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w i n a s i t y v a o b a

`korporaciuli finansebi~, saleqcio kursi bakalavriatisaTvis, pirveli 

nawili ZiriTadi specialobis savaldebulo disciplinas warmoadgens 

da avtoris mier ivane javaxiSvilis saxelobis Tbilisis saxelmwifo 

universitetSi da ilias saxelwifo universitetSi ikiTxeba. Sesabamisad  

wigns saauditoro aprobacia gavlili aqvs.

wigni daiwera studentebisaTvis, romlebic finansur menejments swavlo-

ben. masSi korporaciuli finansebis Teoriuli da praqtikuli sakiTxebi 

urTierTkavSirSi ganixileba. amasTan  mniSvnelovani finansuri koeficien-

tebi aRsaqmelad martivad da garkveulad aris warmodgenili. yovel TavSi 

sakiTxebi Tanmimdevrulad da sistemurad aris gaSuqebuli, mniSvnelovani 

debulebebi ki gamuqebuli SriftiT aris gamoyofili.

saleqcio kursiT warmodgenili masala erTmaneTTan logikurad 

urTierTdakavSirebuli Tavebisagan Sedgeba. yoveli Tavi iwyeba mokle 

anotaciiT da sruldeba reziumeTi. Yyoveli Tavis bolos mocemulia 

sakontrolo kiTxvebi, amocanebi da testebi TviTSefasebisaTvis. maTze  

pasuxis gacemis gasaRebi  Sesabamis TavSi unda movZebnoT.   

wigni  cxra Tavisagan Sedgeba da finansuri menejmentis dauflebis 

safuZvels warmoadgens.  yoveli  Tavi, momdevno Tavis aTvisebis aucilebel 

pirobas warmoadgens. finansebi pirveli TavSi, `korporaciuli finansebi 

da saqmiani garemo~, da Semdeg ukve yvela momdevno TavebSi aqcionerebis  

simdidris  maqsimizaciis TvalsazrisiT aris ganxiluli. 

gadasaxadebi, biznes gadawyvitilebebis umetesobaze axdens mniSvnelovan 

gavlenas. Sesabamisad meore Tavis `biznesis sagadasaxado garemo da 

sagadasaxdo bazis reulirebis~ Seswavla, momdevno TavebSi, specialuri 

finansuri gadawyvetilebebis ganvixilaSi dagexmarebaT. saleqcio kursis 

mesame da meoTxe TavSi fulis Rirebuleba droSi meTodurad aris ganxiluli. 

rac Tavis mxriv mravali finansuri gadawyvetilebis mamoZravebel Zalas 

warnoadgens. 

Semdeg TavebSi obligaciebis, aqciebis,  mTlianad  biznesis  (sawarmos) da 

sainvesticio proeqtebis Rirebulebis Sefasebis meTodi da meTodologia 

droSi fulis Rirebulebis princips iTvaliswinebs. kursis bolo  mecxre 
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TavSi finansuri angariSgebis finansuri analizis meTodologiuri 

safuZvlebi Seiswavleba, rac kompaniis mimdinare mdgomareobis SefasebisTvis 

aris aucilebeli.

wignis meore nawili momzadebis procesSia da  saauditoro aprobaciis gavlis 

Semdeg gamoicema.  wigni gankuTvnilia studentebisaTvis. imavdroulad igi 

gamoadgeba menejerebs, profesor-maswavlebelbs da imaTac visac sakuTari 

saqmis wamowyeba surT.  

naSromi naklovanebebisagan ar aris dazRveuli. amitom avtori madlierebis 

grZnobiT miiRebs yvela obieqtur SeniSvnebs da rCevebs. (mogvwereT: 

lilygvenetadze@mail.ru).
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Tavi pirveli

korporaciis  finansebi da saqmiani garemo

pirvel TavSi ganixileba: korporaciis finansebi misi kavSiri safinanso 

bazarTan, realuri da finansuri aqtivi; realuri da finansuri bazrebi; 

finansebis, rogorc diciplinis Semadgeneli nawilebi: finansuri 

menejmenti, finansuri bazrebi da investiciebi; finansuri Rirebulebis 

Seqmna da misi mTavari determinantebi: dro, riski da fulis nakadi. 

finansuri menejeris roli  da movaleobebi; firmis dafinansebis ZiriTadi 

wyaroebi. msoflioSi gavrcelebuli samewarmeo saqmianobis organizaciul-

samarTlebrivi formebi: indsawarmo, amxanagoba (partnioroba), SezRuduli 

pasuximgeblobis sazogadoeba da saaqcio sazogadoeba (korporacia),  maTi 

dadebiTi mxareebi da naklovanebebi.

1.1.  Tanamedrove finansebi

Tanamedrove finansebi, sxva disciplinebisagan magaliTad maTematika, qimia 

da a.S gansxvavebiT, axal disciplinas miekuTvneba. finansebi,  rogorc 

calke disciplina (mecnierebis damoukidebeli dargi) ekonomikas gasuli 

saukunis 50-ian wlebSi gamoeyo da is upiratesad finansuri  bazris 

saqmianobas ukavSirdeba. bazari ZiriTadad ori saxisa; es aris finansuri 

bazari da realuri saqonlis bazari.  

aqtivi qonebas  niSnavs,  romlsac SeiZleba qondes rogorc realuri saxe 

(magaliTad Senobebi, oqro an marcvleuli), ise finansuri saxe (magaliTad 

aqciebi, obligaciebi  da sxva saxis fasiani qaRaldebi). Sesabamisad arsebobs 

realuri aqtivi da finansuri aqtivi (fiqtiuri aqtivi) da realuri bazari 

da finansuri bazari.

finansuri aqtivi aris saqoneli, romelic momavalSi naRdi fulis 

miRebis saxiT ekonomikur sargebels gvpirdeba. aseTia magaliTad: aqciebi, 

obligaciebi da a.S. finansuri bazari aris bazari sadac mimdinareobs 

finansur aqtivebTan dakavSirebuli operaciebi, komerciuli garigeba. 

magaliTad aqcia warmoadgens finansur aqtivs, romelic erTis mxriv 

uzrunvelyofs sawarmos wilobriv mflobelobas, xolo meores mxriv mis 

mflobels aZlevs uflebas, emitent sawarmosagan periodulad dividendis 

saxiT, miiRos Semosavali. finansuri  bazris erT-erTi magaliTia 

safondo bazari, sadac fasian qaRaldebTan dakavSirebuli operaciebi 

xorcieldeba.

finansuri bazrebi ori saxisaa kerZod: fulisa da kapitalis bazari. 
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fulis bazari moicavs (erT wlamde vadiT) moklevadian  samTavrobo da 

korporaciul debitoruli fasiani qaRaldebis yidva-gayidvas. rac Seexeba 

kapitalis bazars aq grZelvadiani ( erT welze meti vadiT) saxelmwifo da 

korporaciuli fasiani qaRaldebiT operaciebi  mimdianreobs.

finansuri bazari SeiZleba ganvixiloT, rogorc fuladi danazogebisa da 

(realur aqtivebSi) investiciebis sxvadasxva arxebiT dakavSirebis rTu-

li procesi. ekonomikaSi danazogebisa da investiciebis  koordinireba 

finansuri bazris saSualebiT xdeba. fuladi saSualebebis nakadis gada-

nacvleba danazogebis seqtoridan investiciebis seqtorisaken finansuri 

institutebis meSveobiT xdeba.  finansuri saSualebebis dinebas aZliereben 

iseTi finansuri institutebi, rogoricaa fasiani qaRaldebis meoradi baz-

rebi, finansuri Suamavlebi da finansuri brokerebi.  finansur brokerebs 

warmoadgenen sainvesticio bankebi da ipoTekuri bankebi. finansur Suamav-

lebs miekuTvneba: komerciuli bankebi, danazogebis institutebi, sadazRvevo 

kompaniebi, sapensio fondebi, finansuri kompaniebi da ziari fondebi.

fulisa da fasiani qaRaldebis bazari aris rogorc pirveladi ise 

meoredi. pirveladi bazari axlad gamoSvebuli fasiani qaRaldebis bazaria, 

xolo meorad bazarze  xdeba arsebuli fasiani qaRaldebis yidva da 

gadayidva. unda aRinioSnos is, rom fasiani qaRaldebis meorad bazarsa da 

sainvesticio seqtors Soris pirdapiri kavSiri ar arsebobs, ramdenadac 

fasiani qaRaldebi, romelic meorad bazarze iyideba pirvelad emitents 

axal finansur saSualebas ar awvdis. 

finansebi mWidrodaa dakavSirebuli sxva disciplinebTan. amasTan gansa-

kuTrebiT unda aRiniSnos ̀buRaltruli aRricxva~ da èè`ekonomika~. ekonomika 

Seiswavlis SezRuduli resursebis ganawilebis saerTo problemebs, 

finansebi ki mxolod finansuri resursebis ganawilebasTanaa dakavSirebuli. 

swored amitom aris is ekonomikuri disciplinis gansakuTrebuli saxe.  

rac Seexeba buRaltrul aRricxvas, finansur menejers gadawyvetilebis 

misaRebad sawarmos aRricxvis monacemebi esaWiroeba. Sesabamisad man unda 

SeZlos isargeblos sawarmos buRaltruli aRricxvis angariSgebebiT. 

1.2. korporaciis finansebi 

korporaciis finansebi eqspertTa TvalsazrisiT,  aris disciplina, romelic 

sami nawilisagan Sedgeba, kerZod: `finansuri menejmenti~, `safinanso 

bazari~ da `investiciebi~.1

1 Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М. 2001.,  Глава 1. c.11.
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finansuri menejmenti finansebis marTvas gulisxmobs. marTvis procesuli  

midgomis koncefciis mixedviT  finansebis marTva, SeiZleba ganvixiloT 

rogorc procesi, romelic  Sedgeba oTxi iseTi  urTierTdakavSirebuli 

da urTierTdamokidebuli funqciebisagan rogoricaa: finansebis dagegmva, 

organizacia, motivacia (safinanso gegmis Sesrulebis stimulireba),  da 

safinanso kontroli. Tavis mxriv finansebis marTva xorcieldeba safinanso 

politikis SemuSavebiT da cxovrebaSi  misi  praqtikuli realizaciiT.  

tipiur korporaciebSi finansuri menejeri finansur bazarze iZens fulad 

saSualebas da axdens mis investirebas.  ase magaliTad samSeneblo 

kompaniis finansur menejers   SeuZlia buldozeris SesaZenad fuli 

isesxos.  Tavis mxriv  fulis sesxeba safinanso bazarze garigebis erT-erT 

saxes warmoadgens, xolo buldozeris SeZena sainvesticio saqmianobaa.   

finansur organizaciebis (komerciuli bankebis) finansuri menejeri, 

safinanso bazarze, iZens saSaualebebs im mizniT, rom ganaxorcielos 

finansur aqtivebSi dabandeba. Sesabamisad komerciuli bankis finansuri 

menejeri depozitis miRebasTan dakavSirebiT iRebs gadwyvetilebas, xolo 

Semdeg xdeba am moziduli saxsrebis gasesxeba.  aseve klienti, romelsac 

binis yidva surs,  midis bankSi sesxis misaRebad. aqac saqme gvaqvs safinanso 

bazarTan, xolo binis yidva klientisTvis sainvesticio saqmianobaa.

amgvarad finansebis Semadgeneli nawilebi erTmaneTs avseben da Semo-

savlebis ganawileba-gadanawilebis procesSi aqtiurad monawileoben. 

finansuri menejeri erTdroulad TanamSromlobs, rogorc bankebTan ise 

mas SeuZlia Tavisi kompaniis fasiani qaRaldebi gaitanos safondo bazarze. 

amasTan is unda cdilobdes misi fasiani qaRaldebi investorisaTvis 

mimzidveli gaxados. zemoT aRniSnulidan gamomdinare finansebis, rogorc 

disciplinis erT-erTi nawilis Seswavla moiTxovs misi danarCeni nawilebis 

Seswavlasac.

1.3. finansuri menejeris movaleobebi

finansuri menejeri firmasa da finansur bazars (an kapitalis bazars) 

Soris Suamavals warmoadgens, sadac investorebi firmis mier gamoSvebul 

finansur aqtiebs iZenen. xSir SemTxvevaSi  finansur bazars da kapitalis 

bazars rogorc sinonimebs ise iyeneben. amasTan kapitalis bazari grZelva-

diani dafinansebis wyaros warmoadgens, xolo fulis bazris meSveobiT 

moklevadiani dafinanseba xdeba (moklevadiani igulisxmeba weliwadze 

naklebi periodi). Cvens mier dafinansebis nebismieri wyarosTan mimarTebaSi 

finansuri bazari iqneba gamoyenebuli.
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finansebi zogadad fuladi urTierTobaa, romelic fuladi  nakadebis 

marTvas gulisxmobs. korporaciis saoperacio, sainvesticio da safinanso 

saqmianoba warmoqmnis fulad nakads. ase magaliTad,  fuladi nakadi maSin 

warmoiqmneba, rodesac firma fasian qaRaldebs fuladi saxsrebis mozidvis 

mizniT uSvebs. firma fuls misi saqmianobaSi gamosayenebeli  realuri aqtivis 

SesaZenad  iyenebs. im SemTxvevaSi Tu ki firmis saqmianoba warmatebuli 

iqneba, realuri aqtivi warmoSobis did fulis nakads, romliTac xdeba 

sawyisi sainvesticio xarjebis dafarva. da bolos fuladi saSualebebi an 

reinvestirdeba an ubrundeba im investorebs, romlebmac SeiZines firmis 

pirveladi emisiis fasiani qRaldebi.  

finansuri menejeris  mTavar amocanas warmoadgens firmis  saqmianobis 

finansuri mxare, misi finansuri resursebis marTva. Cveulebriv firmebSi 

finansur qveganyofilebas xelmZRvanelobs mTavari finansuri menejeri  

romelic SeiZleba iyos vice prezidenti finansebis dargSi. ra movaleobebi 

ekisreba finansur menejers da rodis SeiZleba CaiTvalos finansuri 

menejeris saqmianoba warmatebulad?

nebismieri saxis biznesis dawyeba moiTxovs sainvestico gadawyvetilebebis 

gansazRvras. kerZod finansurma menejerma unda gansazRvros sad da ra 

Tanxa unda iqnes dabandebuli biznesis asamuSaveblad. Mmas Semdeg rodesac 

moxdeba investiciebis identificireba dRis wesrigSi dgeba sainvesticio 

gadawyvetilebisaTvis dafiansebis wyaros gamoZebna. finansurma menejerma 

unda ganixilos  da Seafasos yvela SesaZlo alternativa da gaakeTos 

optimaluri arCevani.

arsebuli da moZiebuli saxsrebiT, biznesis dawyebis Semdeg,  xdeba  

Semosavlis miReba, fuladi nakadebis gamomuSaveba. Aamjerad dRis 

wesrigSi dgeba axali sakiTxi – kerZod rogor moxdes amoRebuli fulis 

gadanawileba. kerZod, daifaros sesxi da mflobelebze  ganawildes mogeba 

Tu moxdes mogebis reinvestireba. Nnebismier SemTxvevaSi firmam uwinares 

yovlisa unda daakmayofilos  mis winaSe mdgomi valdebulebebi da Semdeg 

miiRos iseTi gadawyvetileba, romelic firmis mTavari miznis miRwevas 

uzrunvelyofs.

saerTod rogorc wesi finansuri menejeris ZiriTad movaleobebs miekuTvneba:

sainvesticio gegmis SemuSaveba, kapitaluri danaxarjebis biujetis ••
optimaluri variantis  Sedgena; 

firmis finansuri struqturisa da fuladi saSualebebze moTxovnis ••
gansazRvra;
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dafinansebis alternatiuli wyaroebis gamovlena da Seafaseba;••
SerCeuli wyaros  mixedviT, finansuri resursebis praqtikuli miReba;••
miRebuli fuladi saSualebebis gamoyenebaze kontrolis ganaxorcieleba.••

amgvarad finansur menejers evaleba SeimuSaos sainvesticio winadadebebi, 

gamoZebnos dafinansebis wyaroebi, Seafasos  TiToeuli maTgani da mxolod 

amis Semdeg daiwyos dafinanseba.

1.4. finansuri Rirebulebis Seqmna

farTo gagebiT finansuri Rirebuleba ramdenime cvladis monawileobiT 

iqmneba, romelTa Soris umniSvnelovanesia: fuladi saSualebebis nakadi, 

dro da riski. im SemTxvevaSi Tu ki yvela sxva cvladebi ucvlelia maSin, 

rac ufro xSria finansuri gadawyvetilebis Sedegad warmoqmnili fuladi 

saSualebebis nakadi, miT ufo met Rirebulebas qmnis es gadawyvetileba. 

analogiurad _ finansuri Rirebulebis sidide damokidebulia, rogorc 

fuladi saSualebebis Semodinebisa da gadinebis vadebze (droze), ise im 

riskze, romelic finansuri Rirebulebis miRebasTan aris dakavSirebuli.

praqtikaSi, miiCneulia, rom Rirebulebis Seqmnis ganmsazRvreli ZiriTadi 

cvladebi, urTierTdakavSirebulia. aRniSnulis gamo isini Rirebulebis 

Seqmnisas, erTobliobaSi unda iqnes ganixiluli. aqve unda aRiniSnos 

isic, rom romelime maTganisaTvis upiratesobis miniWebiT SesaZlebelia 

potenciurad didi zianis miReba. magaliTad ar SeiZleba vifiqroT, 

rom   finansuri gadawyvetileba, magaliTad dabandeba, ukeTesi iqneba im 

SemTxvevaSi Tu ki mosalodnelia fuladi saSualebebis didi nakadi. aseTi 

mtkicebuleba usafuZvlo iqneba am dabandebasTan dakavSirebuli droisa  

da riskis faqtorebis gaviTvaliswinebis gareSe.

1.5.  firmis mizani

zemoT aRniSnulidan gamomdinare firmis mTavari mizani sakuTari Rire-

bulebis maqsimizaciaa.1 rogorc wesi,  aRniSnulis misaRwevad Semosavali 

xarjebze meti unda iyos. amasTan nebismieri strategia, romelic miznad 

isaxavs firmis Rirebulebis Seqmnas, unda iTvaliswinebdes sam ZiriTad 

cvlads, kerZod fuladi saSualebebis nakads, drosa da risks. amgvarad 

firmis amocanebis mizanSewonilobis ganxilvis procesSi es sami ZiriTadi 

cvladi mxedvelobaSi unda iqnes miRebuli.  

imisaTvis, rom ufro naTlad davinaxoT is, rom sakuTari Rirebulebis 

maqsimizacia marTlac  firmis mTavar mizania, ganvixiloT korporaciis 

1 Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М.2001., Глава 1. c. 12
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SesaZlo sxva sami miznebic. kerZod, firmis mizani SesaZloa iyos an firmis 

sididis (masStabebis) maqsimizacia an sabalanso mogebis maqsimizacia an 

kidev aqciebis Rirebulebis maqsimizacia.

aqve unda aRiniSnos isic, rom firmebs SeiZleba  sxva miznebic gaaCndes,  

rogoricaa magaliTad: socialuri an saqvelmoqmedo da sxva. aseTi miznebi 

ra Tqma unda mniSvnelovania magram isini firmis mTavar miznebad, mTavar 

orientirad, ar  SeiZleba CaiTvalos. 

a) firmis sididis maqsimizacia

aRsaniSnavi is, rom zogierTi firma ar SeiZleba efeqturad moqmedebdes 

Tu ki is mcirea. magaliTd firmas Tu ki is mcire zomisaa ar SeuZlia 

nedleuli SeiZinos minimalur fasebSi. aseve savsebiT logikuria isic, 

rom  Tu ki firma Zalze didia iq SesaZloa Seiqmnas efeqturi marTvisTvis 

problemebi. rac dakavSirebulia imasTan rom menejerebi aseT SemTxvevaSi 

droulad ver miiReben gadwyvetilebis misaRebad saWiro informacias. aseve 

firma, romelic Zalze swrafad izrdeba SeiZleba am zrdis msxverpli 

gaxdes, ramdenadac iTvleba, rom swrafi zrda maRali riskiT xasiaTdeba.

firmis sididis maqsimizacia, rogorc mizani, Sinaganadaa dakavSirebuli 

firmis fuladi saSualebebis nakadis maqsimizaciasTan da Rirebulebis 

Seqmnis Semadgenel nawils warmoadgens. amasTan aqve unda aRiniSnos isic, 

rom xsenebuli mizani ar iTvaliswinebs arc risks da arc drois faqtors. 

aRniSnulidan gamomdinare firmis sididis maqsimizacia ar SeiZleba firmis 

mTavar miznad iqnes miCneuli.

b) sabuRaltro mogebis maqsimizacia

buRaltruli mogeba, sabuRaltro aRricxvis wesebis Tanaxmad, firmis 

`mogeba-zaralis~ angariSgebaSi  aisaxeba da is yovelTvis ar SeiZleba miviC-

nioT firmis saqmianobis da misi Rirebulebis Seqmnis mTavar ekonomikur 

maCvenebelad. ase magaliTad marTalia  buRaltruli mogeba aris firmis 

Rirebulebis Seqmnis erT-erTi mTavari wyaro, magram es igive ar aris rac 

fuladi saSualebebis nakadi. xSir SemTxvevaSi, rodesac firma buRaltrul 

zarals uCvenebs, mas maRali amortizaciis gamo SeiZleba gaaCndes dadebiTi 

fuladi saSualebebis nakadi, ramdenadac amortizacia mogebas amcirebs im 

SemTxvevaSic ki Tu fuladi saSualebebis pirdapiri xarjebi ar arsebobs. 

buRaltruli mogebisagan gansxvavebiT (firmis mogebis gansazRvra garkve-

uli wesebis dacvas eqvemdebareba) fuladi saSualebebis nakadi es aris 

faqtiurad miRebuli da gadaxdili fuladi saSualebebi. finansuri me-

nejeri upiratesad dainteresebulia fuladi saSualebebis nakadiT da 
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ara mogebiT, ramdenadac fuladi saSualebebi mas sWirdeba imisaTvis, 

rom gadaixados dividendebi, gaistumros: sesxis procenti, nedleulis 

mimwodeblebi, momsaxureTa xelfasi da Aa.S.   

buRaltruli mogeba, saangariSgebo periodSi, firmis saqmianobis 

ganmazogadoebel finansur  Sedegs warmoadgens,  da   misi  gonovruli 

odenobiT miReba firmis arsebobisa da funqcionirebisaTvis aucilebelia. 

amasTan mogeba an zaralis angariSgebis Sedgena, Cveulebriv, kvartalisa 

da saangariSgebo wlis bolos xdeba. mogeba, gansaxilvevl periodSi, 

warmoiqmneba Semosavlebisa da xarjebis SepirispirebiT. fuladi saSualebeis 

nakadi  ki gviCvenebs firmebis saqmianobis procesSi  fuladi saSualebebis 

mozidvasa da gamoyenebas. amgvarad buRaltruli mogebis maqsimizacia ar 

SeiZleba  firmis mTavari mizanad iqnes miCneuli, ramdenadac buRaltruli 

mogebis ganmsazRvrel erT-erT mTavar cvlads fuladi saSualebeis nakadi 

ar warmoadgens.

buRaltruli mogebis maqsimizacia ar iTvaliswinebs Rirebulebis Seqmnis 

droiT faqtorsac. ase magaliTad firmam garkveuli operaciebis gatarebiT,  

drois mokle periodSi, SeiZleba maqsimaluri buRaltruli mogeba miiRos, 

xolo perspeqtivaSi amave mizeziT  didi zarali naxos. ase magaliTad 

mimdinare wels firmas Tavis aqtivebis realizaciiT SeuZlia mniSvnelovnad 

gazardos wminda mogeba, amasTan aRniSnulis Sedegad momaval wels mas 

ukve aRar eqneba resursebi damatebiTi Semosavlebis gamosamuSaveblad. 

farmacetiuli firmebi Cveulebriv mniSvnelovan saxsrebs xarjaven axali 

wamlis miRebaze, amiT SesaZlebelia, wlis bolos samecniero kvleviTi 

xarjebi Semcirdes,  xolo buRaltruli mogeba iolad gaizardos. rac 

ZiriTadad ganpirobebuli iqneba imiT, rom aseTi xarjebi Cveulebriv 

zrdis gayidvis moculobas  momavalSi da ara mimdinare  droSi. Sesabamisa 

aRniSnuli firmebi igeben dRes, rom dakargon momavalSi. msgavsi SemTxvevebi 

menejerma aucileblad unda gaiTvaliswinos.

buRaltruli mogebis maqsimizacia aseve ar iTvaliswinebs riskis faqtor-

sac. menejers TiTqmis yovelTvis sxvadasaxva gansxvavebuli riskis mqone 

proeqtebTan aqvs Sexeba. umetes SemTxvevaSi proeqti, romlis realizebis 

Sedegad mosalodnelia maqsimaluri mogebis miReba, maRali risks atarebs. 

ramdenadac maRali mogeba maRal riskTanaa dakavSirebuli. Sesabamisad Tu ki 

gvsurs maqsimaluri mogebiT mxari dauWiroT proeqts, amiT yvelaze maRali 

riskis mqone proeqts dauWerT mxars. aseve cnobilia, rom maRali riski firmis 

Rirebulebas amcirebs. aRniSnulis gamo buRaltruli mogebis maqsimizaciis 

strategiis mniSvnelovan nakls swored riskis faqtori warmoadgens.
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g) aqciebis Rirebulebis maqsimizacia

mesame SesaZlo mizani firmisa SeiZleba iyos aqciebis Rirebulebis 

maqsimizacia, romelic iTvaliswinebs Rirebulebis SeqmnasTan dakavSirbul  

yvela ZiriTad cvladebs. sxva sityvebiT rom vTqvaT korporacia unda 

imarTebodes ise, rom is iTvaliswinebdes saaqcio kapitalis maqsimizacas, 

rac aseve niSnavs saaqcio sakuTrebis Rirebulebis maqsimizacias. 

rogorc praqtika gviCvenebs investorebi mTavar yuradRebas aqceven firmis 

mier Seqmnil fulad saSualebas. Tu ki isini fiqroben, rom firmas Tavisi 

saqmianobiT SeuZlia momavalSi Seqmnas fuladi saSualebis nakadi, maSin es 

gazrdis  moTxovnas firmis aqciebze da Sesabamisad  aqciebis Rirebulebac 

izrdeba.  garda amisa Tu ki fuladi saSualebebis miReba SesaZlebelia 

drois mokle periodSi esec aseve zrdis aqciis Rirebulebas, ramdenadac 

fulis Rirebuleba droSi icvleba da dRes fuli ufro Zviria vidre xval. 

Aaqciebi likviduri finansuri aqtivia, romelic SeiZleba drois mokle 

periodSi fulze gaicvalos. amgvarad aqciebis Rirebulebis maqsimizacia, 

rogorc mizani iTvaliswinebs Rirebulebis Seqmnis droiT faqtors. bolos 

im SemTxvevaSi Tu ki investorebi fiqroben, rom firmis politika zedmetad 

sariskoa da maT SesaZlo molodins ar Seesabameba, maSin iwyeben aqciebis 

gayidvas, rac aqciis Rirebulebis Semcirebas gamoiwvevs. maSasadame  aq 

riskis faqtoric gaiTvaliswineba. 

aRniSnulida gamomdinare firmis saaqcio sakuTrebisa da Sesabmisad aqciebis 

Rirebulebis maqsimizacia warmoadgens firmis mTavar mizans, ramdenadac 

is iTvaliswinebs finansuri Rirebulebis Seqmnis yvela faqtors: fuladi 

saSualebebis nakads, drosa da risks. 

aRsaniSnavia isic, rom firmis mTavari miznis _ sakuTari Rirebulebis 

maqsimizaciis – misaRwevad saWiroa:   

firmis safinanso-ekonomikuri mdgomareobis sistemuri  analizi:••
warmoebisa •• da realizaciis moculobis zrdis Sedegad firmis Semo-

savlebis (mogebis)  gonivrul odenobiT zrda;   

xarjebis marTviT firmis xarjebis minimizacia;    ••
saaRricxvo politikis SemuSaveba, srulyofa da cvlileba;••
sakredito politikis gansazRvra;••
sabrunavi saSualebebis, maT Soris kreditoruli da debitoruli ••
davalianebebis, marTva.

sawarmos sadividendo politikis gansazRvra   ••
konkurenciis pirobebSi firmis gadarCena.••
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1.6. firmis  finansuri saxsrebis ZiriTadi wyaroebi

firmebs, miuxedavad maTi organizaciul-samarTlebrivi formisa,  TavianTi 

miznebisa da amocanebis Sesasruleblad esaWiroebaT finansuri  saxsrebi. 

biznesis dawyeba da misi warmatebuli funqcionireba sainvesticio gadawyve-

tilebebis miRebasTan aris dakavSirebuli, rac Tvis mxriv dafinansebas, finan-

suri saxsrebis wyaros gamoZebnas moiTxovs. ganvixiloT yvela is saSualeba, 

saidanac firmebSi SeiZleba moxdes finansuri saxsrebis Semosvla.

arsebobs finansuri saxsrebis  sakuTari da moziduli wyaro. finansuri 

saxsrebis sakuTar  wyaros miekuTvneba:

damfuZnebelTaA kapitali, romelic warmoadgens firmis Seqmnis dros ••
an mis Semdeg, damfuZnebelTaA mier firmaSi Cadebul pirad saxsrebs.

gaunawilebeli mogeba warmoadgens korporaciis finansuri saxsrebis  ••
erT-erT ZiriTad da mudmiv sakuTar wyaros;

mogebis dagrovebis mizniT firmam SeiZleba Seqmnas da miznobrivad ••
gmoiyenos sarezervo fondi. 

pognozul Semosavlebsa da prognozul xarjebs Soris sxvaobis dafarvas 

dafinanseba ewodeba. rodesac finansuri menejeris mier SemuSavebuli 

sainvesticio winadadebisaTvis  sakuTari finansuri saxsrebi ar aris 

sakmarisi, korporacia iwyebs aqciebis, obligaciebisa da Tamasuqebis 

gamoSvebas, rac  dafinansebis erT-erTi yvelaze gavrcelebuli meTodia da 

firmis dafinansebis mozidul wyaros miekuTvneba. korporacia uSvebs axal 

fasian qaRaldebs an yidis ukve arsebula fasian qaRaldebs sarezervo 

fondidan. Tamasuqebis gayidviT firma iRebs fulad saxsrebs. firmis mier 

finansuri saxsrebis moZiebis, misi dafiansebis, erT-erT mniSvnelovan 

wyaros warmoadgens aseve krediti. 

investicia aris  saxelmwifos, sxva iuridiuli an fizikuri piris mier 

firmaSi ama Tu im mizniT Cadebuli fuladi saxsrebi.

            

1.7. samewarmeo saqmianobis organizaciul  samarTlebrivi formebi

msoflioSi samewarmeo saqminianobis yvelaze ufro gavrcelebuli  formebia: 

individualuri piris sawarmo,  amxanagoba  (partnioroba) da sazogadoeba 

Sps an saaqcio/ (koorporacia) . 

a) individualuri piris sawarmo

gavrcelebuli samarTlebrivi formebidan individualuri piris sawarmo, 

registraciis TvalsazrisiT, samewarmeo saqmianobis yvelaze martiv 
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formas warmoadgens. individualuri mewarme sawarmos mflobelicaa da 

xelmZRvanelic. 

individualur mewarmes ar Wirdeba wesdeba da umetes sferoSi aucilebelia 

mcire raodenobis maregulirebeli pirobis dakmayofileba. Sesabamisad  

samewarmeo saqmianobis am formiT dafuZneba naklebad aris biurokratiul 

procesebTan dakavSirebuli, vidre samewarmeo saqmianobis  sxva formebi. 

individualur mewarmes SeuZlia mimarTos banks da gamoitanos krediti. 

igi pasuxismgebelia yvela gaweul danaxarjze da aseve eqskluziurad 

Rebulobs yvela mogebas.  individualuri mewarme ixdis mxolod sakuTar 

saSemosavlo gadasaxds. mewarmeobiT miRebuli yvela Semosavali ibegreba, 

mxolod rogorc piradi Semosavali. 

individualuri piris sawarmos arsebobis xangrZlioba or faqtorzea 

damokidebuli. kerZod: biznesis warmatebaze da Tavad mewarmis sicocxle-

ze. Tu individualuri mewarme gardaicvala sawarmo wyvets arsebobas.

individualuri piris sawarmos, rogorc samarTlebriv formas aqvs nakli 

- rac gamoixateba imaSi, rom is solidarulad pasuximgebelia. aRniSnuli 

niSnavs imas, rom Tu ki indmewarme gakotrda is mTlianad Tavisi qonebiT  

agebs pasuxs biznesis mier aRebul valdebulebebze. amgvarad Tu ki 

samewarmeo saqmianobis garkveul etapze indmewarmem  savalo valdebulebebi 

ver Seasrula ar aris gamoricxuli rom ara  mxolod sawarmo, aramed 

sakuTari qonebac _ piradi  simdidre, gaayidinon.

inividualuri piris sawarmos kidev erT nakls warmoadgens is, rom mas 

gaaCnia dafinansebis SezRuduli  SesaZlebloba. kerZod kreditis aRebis 

garda mas ar gaaCnia didi arCevani isargeblos moziduli saSualebebiT. 

magaliTad is ver gamouSvebs aqciebs, an obligaciebs da ZiriTadad 

sakuTari qonebis imedzea. ase, rom Tu ki indmewarmem moisurva sakuTari 

biznesis gafarToeba mas SeiZleba Seeqmnas problemebi damatebiTi finansuri 

saxsrebis mozidvis TvalsazrisiT.

b) amxanagoba (partnioroba)

amxanagoba (partnioroba) es aris organizacia romlis SemadgenlobaSi 

Sedis erTi saqmianobiT dakavebuli ori an meti adamiani.  Tumca samewarmeo 

saqmianobis es forma ZiriTadad mcire biznesisTvisaa damaxasiaTebeli, 

arsebobs am  samewarmeo saqmianobis  am formis ufro msxvili organizaciebic 

sadac 100 da meti adamiania gaerTianebuli.  
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amxanagobaSi yoveli partniori warmoadgens an mTavar (generalur) partni-

ors an partniors SezRuduli pasuxismgeblobiT. amxanagobaSi  sul cota 

erTi partniori mainc unda iyos SezRuduli pasuxismgeblobis. gansxvave-

biT generaluri partniorisagan, romelic solidarulad pasuxismgebelia 

firmis saqmianobaze, SezRuduli pasuxismgeblobis partniori SezRuduli 

pasuxismgeblobiT sargeblobs da Cveulebriv is ar monawileobs firmis 

marTvelobiT saqmianobaSi. 

nebismier amxanagobaSi aucileblad unda iyos Tundac erTi mTavari 

(generaluri) partniori, romelic amxanagobis saqmianobaze soldarulad 

iqneba pasuximgebeli.

amxanagobas gaaCnia rogorc upiratesoba ise naklovanebebi.

kerZod upiratesobad miiCneva Semdegi:

amxanagobaSi SeiZleba gaerTiandes erTi saqmianobiT   dakavebuli ••
ramdenime adamianis talanti da saSualeba; 

partniorebi xSirad TavianTi codniTa da siaxleebiT avseben erTma-••
neTs, rac saSualebas iZleva ukeTesi Sedegi miiRon vidre amas marto 

SeZlebdnen;

partniorebis gaerTianeba ukeTes Sedegs iZleva vidre es daqirave-••
buli SromiT miiReba;

bankebi da sxva kreditorebi dakreditebis SemTxvevaSi upiratesobas ••
indmewarmesTan SedarebiT amxanagobas aniWeben;

amxanagobas SeuZlia gafarTovdes Tu ki partnioris status mianiWebs ••
sxva pirs, Cveulebriv im muSaks, romelic misTvis mniSvnelovania. 

amgvarad amxanagobas gaaCnia zrdisa da muSakTa motivaciis meti 

SesaZlebloba.

amxanagobas gaaCnia naklovanebebic, rac SemdegSi mdgomareobs:••
im SemTxvevaSi Tu ki erT-erTi partniori gardaicvala amxanagobis ••
likvidacia xdeba. es gansakuTrebiT mtkivneulia maSin rodesac 

amxanagoba Sedgeba ori adamianisagan;

xSirad Znelia amxanagobidan saSualebis gamotana; ••
saqmeSi   Cadebuli  wilTan dakavSirebiT xSirad partniorebs Soris ••
warmoiSoba uTanxmoeba. 

g) SezRuduli pasuxismgeblobis sazogadieba (Sps)

Sps, amxanagobis mssgavsi samewarmeo saqmianobis samarTlebrivi formaa. 

misi dafuZneba aseve ar aris dakavSirebuli sirTuleebTan da ZiriTad 

upiratesobas saqmianobis swrafi dawyebis SesaZlobloba warmoadgens. 

amxanagobebisagan gansxvavebiT Sps-s wevrebi kreditorebis winaSe SezRu-
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duli pasuximgeblobiT sargebloben. rogorc wesi es pasuxismgebloba 

Sps-s wevrTa wilobrivi monawileobiT Semoifargleba. 

amxanagobisagan gansxvavebiT Sps-s wevrebs SeuZliaT TavianTi wili 

gaasxvison.  biznesis strategiasTan dakavSirebiT gadawyvetilebis miRebisas 

mxedvelobaSi miiReba partniorTa wilobrivi monawileoba.

Sps-s ZiriTadi naklia finansuri kapitalis mozidvis SezRuduloba.       Sps-s 

ar SeuZlia gamouSvas aqciebi da obligaciebi. misi saxxsrebi ZirTadad 

Semoifargleba partniorTa SenatanebiT. aRniSnulis gamo Sps-saTvis Znelia  

Camoyalibdes  did biznesad.

`mewarmeTa Sesaxeb~ saqarTvelos kanonis  44-e muxlis  mixedviT SezRuduli 

pasuximgeblobis sazogadeba aris sazogadoeba, romlis pasuximgebloba 

misi kreditoris winaSe Semoifargleba mTeli Tavisi  qonebiT.

d)  saaqcio sazogadoeba / korporacia 

Tavidan, msoflioSi dRes cnobili, didi firmebis organizaciul 

samarTlebriv formas ZiriTadad partnioroba warmoadgenda.  Tumca droTA 

ganmavlobaSi, dadga ra damatebiTi saxsrebis mozidvis aucilebloba, 

partniorebi korporaciebad gadaiqcnen.

didi biznesis yvelaze gavrcelebul formas  saaqcio sazogadoeba, 

korporacia, warmoadgens. mewarmeTa Sesaxeb saqarTvelos kanonis 51.1 muxlis 

mixedviT saaqcio sazogadoeba aris sazogadoeba, romlis sawesdebo kapitali 

dayofilia erTi da imave nominaluri Rirebulebis mqone aqciebad.

samewarmeo saqmianobis am formas gaaCnia Semdegi ZiriTadi damaxasiaTe-

beli niSnebi:

korporaciebi, samarTlebrivad Tavisi mflobelebisagan damoukidebel ••
erTeuls warmoadgens. Sesabamisad korporacia da mflobelebi cal-

calke ixdian gadasaxads.  rac pirvel SemTxvevaSi warmoadgens mogebis 

gadasaxads, xolo meore SemTxvevaSi saSemosavlo gadasaxads.

korporacias, aRebuli sesxis mimarT, SezRuduli pasuxismgebloba ••
gaaCnia.   Sesabamisad aqcionerebi, mxoloD TavianTi wilis odenobiT 

ageben pasuxs korporaciis valebze.

korporaciis mflobelebi da korporaciis menejerebi, rogorc wesi, ••
sxvadsxva pirebia. menejerebi marTaven korporacias, xolo mflobelebi 

dividends iReben.

korporacias ufleba aqvs Tavad gadawyvitos rogor gankargos ••
sakuTari mogeba. kerZod gaanawilos Tavis aqcionerebze dividenis 
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saxiT Tu moaxdinos misi reinvesticia, momavalSi ufro didi mogebis 

miRebis mizniT.

korporacias realurad aqcionerebi akontroleben. firmas marTvas 

direqtorTa sabWo, romelsac aqcionerTa krebaze irCeven. direqtorTa 

sabWoSi Sedis `Sinagani~ direqtori, romelic rogorc wesi kompaniis 

mosamsaxurea da  mTavari marTvelis funqcias asrulebs, Cveulebriv is 

aris kompaniis prezidenti.  

direqtorTa sabWos aseve yavs `sagareo~ direqtori da is Tavisi momsaxu-

rebisaTvis iRebs sazRaurs. Cveulebriv am Tanamdebobebze iniSnebian  

sazogadoebaSi cnobili   pirebi.

direqtorTa sabWo irCevs firmis xelmZRvanelTa Semadgenlobas, maT Soris 

prezidents, romlebic firmis saerTo saqmianobaze arian pasuxismgebeli. 

ramdenadac xSirad ukmayofilo aqcionerebi firmis saqmianobasTan dakavSi-

rebiT sasamarTlos mimarTaven,  isini Sesabamisad dazReuli unda iyvnen.

korporacia, rogor samewarmeo saqmianobis erT-erTi forma sargeblobs 

rigi upiratesobebiT, romelTaA Sorisac gansakuTrebiT aRsaniSnavia 

misi mflobelTaA SezRuduli pasuxismgebloba. aqcionerebma, kompaniis 

gakotrebis SemTxvevaSi  SesaZloa, rac daabandes  yvelaferi dakargon, 

magram ara imaze meti, rac Zalze mniSvnelovania. 

meore upiratesoba mdgomareobs imaSi, rom korporacias rogorc iuridiul 

pirs SeuZlia ganusazRvreli droiT arseboba. kerZod man SeiZleba 

iarsebos investorebis mravali Taobis ganmavlobaSi da misi arseboba ar 

aris damokidebuli misi   partniorebis gardacvalebasTan.

erT-erTi upiratesobas warmoadgens aseve is, rom aq  dabandeba martivia. 

msxvili firmebis aqciebi SeiZleba mimoqcevaSi iyos safondo bazarze.  

nebismier aqcioners SeuZlia gayidos Tavisi aqciebi da nebimier investors 

SeuZlia Seisyidos isini da gaxdes aqcioneri. imdenad ramdenadac mflo-

belobis gadacema martivia korporaciebi SedarebiT martivad izidaven 

kapitals. 

investorebs SeuZliaT mSvidad SeiZinon  aqciebi, ramdenadac maTi gayidva 

yovelTvisaa SesaZlebeli. im SemTxvevaSi rodesac eqnebaT survili aqciebis 

gayidvisa SeuZliaT mividnen safondo birJaze da gayidon isini. imis gamo, 

rom korporaciis floba aqciebis meSveobiT xdeba saaqcio sazogadoebas, 
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aqciebis saSualebiT, SeuZlia SedarebiT iolad gafarTovdes. 

 

korporacias, rogorc  samewarmeo saqmianobis samarTlebriv formas aseve 

gaaCnia naklovanebebic. kerZod:

korporacia, romelTa aqciebi farTod aris safondo birJaze ••
mimoqcevaSi, valdebulia wlis bolos gamoaqveynos misi wliuri 

angariSi, romelic SesaZloa iyos sakmaod didi.  aRniSnuli ki 

arTulebs mis konfidecialobas.  maSin rodesac mravali firmisaTvis 

sainvesticio saqmianobisa da sainvesticio gegmis konfidencialobas 

SeiZleba didi mniSvneloba qondes, gansakuTrebiT imaTTvis vinc axal 

produqtebis SemuSavebaze muSaoben. 

korporaciebSi, inividualur sawarmosa da amxanagobisgan gansxvavebiT, ••
romlebic skuTar menejments TviTonve floben, muSakTa motivireba 

gaZnelebulia.

organizaciis am formis erT-erT mniSvnelovan naklovanebad aseve ••
miaCniaT korporaciebisaTvis gamoyenebuli dabegvris sistema. msof-

lios umetes qveynebSi korporaciis investorebi ormag dabegvras 

eqvemdebarebian. aq saubaria imaze, rom saxelmwifo begravs rogorc  

korporaciis Semosavals ise, dividendebs, romelsac uxdis firma 

Tavis aqcionerebs _ fizikur pirebs.  indsawamosa da amxanagobisagan 

gansxvavebiT es SeiZleba CaiTvalos mniSvnelovan naklad, ramdenadac 

samewarmeo formis aRniSnuli firmebi ibegrebian mxolod saSemosavlo 

gadasaxadiT.
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r e z i u m e

Tanamedrove finansebi ekonomikas gasuli saukunis 50-ian wlebSi gamoeyo 

da is upiratesad finansuri  bazris saqmianobas ukavSirdeba. eqspertTa 

TvalsazrisiT korporaciss finansebi,  aris disciplina, romelic sami 

nawilisagan Sedgeba, kerZod: `finansuri menejmenti~, `safinanso bazari~ 

da `investiciebi~. finansebis Semadgeneli nawilebi erTmaneTs avseben  da 

Semosavlebis ganawileba-gadanawilebis procesSi aqtiurad monawileoben.

finansuri menejeri firmasa da finansur bazars (an kapitalis bazars) 

Soris Suamavals warmoadgens.  finansuri menejeris  mTavar amocanaa 

firmis  saqmianobis finansuri mxare, misi finansuri resursebis marTva.  

nebismieri saxis biznesis daweba moiTxovs sainvestico gadawyvetilebebis 

gansazRvras. kerZod finansurma menejerma: unda gansazRvros biznesis 

asamuSaveblad sad da ra Tanxa unda iqnes dabandebuli; M gamoZebnos  

sainvesticio gadawyvetilebisaTvis dafiansebis wyaro:   ganixilos  da 

Seafasos yvela SesaZlo alternativa da gaakeTos optimaluri arCevani.

arsebuli da moZiebuli saxsrebiT, biznesis dawyebis Semdeg,  xdeba  

Semosavlis miReba, fuladi nakadebis gamomuSaveba.A firmam uwinares 

yovlisa unda daakmayofilos  mis winaSe mdgomi valdebulebebi da Semdeg 

miiRos iseTi gadawyvetileba, romelic firmis mTavari miznis miRwevas 

uzrunvelyofs. firmis mTavari mizani sakuTari Rirebulebis maqsimizaciaa.  

rac Tavis mxriv aqciebis Rirebulebis maqsimizaciaSi aisaxeba.  firmis   

finansuri Rirebuleba ramdenime cvladis monawileobiT iqmneba, romelTa 

Soris umniSvnelovanesia: fuladi saSualebebis nakadi, dro da riski.

biznesis dawyeba da misi warmatebuli funqcionireba sainvesticio 

gadawyvetilebebis miRebasTan aris dakavSirebuli, rac Tvis mxriv 

dafiansebas, finansuri saxsrebis wyaros gamoZebnas moiTxovs. arsebobs 

finansuri saxsrebis  sakuTari da moziduli wyaro. rodesac fiansuri 

menejeris mier SemuSavebuli sainvesticio winadadebisaTvis  sakuTari 

finansuri saxsrebi ar aris sakmarisi,   korporacia iwyebs aqciebis, 

obligaciebisa da Tamasuqebis gamoSvebas, rac  dafinansebis erT-erTi 

yvelaze gavrcelebuli meTodia da firmis dafinansebis mozidul wyaros 

miekuTvneba.
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sakontrolo kiTxvebi

rodis gamoeyo finansebi ekonomikas rogorc damoukidebeli mecniereba 1.	
da rasTanaa is upiratesad dakavSirebuli?

daaxasiaTeT finansuri aqtivi da finansuri bazari.  2.	
CamoTvaleT finansebis, rogorc disciplinis Semadgeneli nawilebi.3.	
romeli ZiriTadi cvladebis monawileobiT iqmneba finansuri 4.	
Rirebuleba?

daasaxeleT korporaciis SesaZlo miznebi da daasabuTeT romeli 5.	
mizani SeiZleba iyos firmis mTavari mizani?

axseniT aris Tu ara korporaciis mTavari mizani firmis sididis 6.	
maqsimizacia?

 axseniT aris Tu ara korporaciis mTavari mizani firmis sabalanso 7.	
mogebis maqsimizacia?

axseniT aris Tu ara korporaciis mTavari mizani korporaciis aqciis 8.	
Rirebulebis maqsimizacia?

CamoTvaleT ra aris saWiro firmis mTavari miznis misaRwevad9.	
finansuri menejeris amocanebi da movaleobebi10.	
firmis  finansuri saxsrebis ZiriTadi wyaroebi11.	
 CamoTvaleT msoflioSi gavrcelebuli, samewarmeo saqmianobis, 12.	
organizaciul samarTlebrivi formebi. 

raSi mdgomareobs indsawarmos dadebiTi mxareebi da naklovanebebi?13.	
daaxasiaTeT amxanagoba (partnioroba), misi dadebiTi mxareebi da 14.	
naklovanebebi;

daaxasiTeT SezRuduli pasuxismgeblobis sazogadoeba, misi ZiriTadi 15.	
Taviseburebebi, misi dadebiTi mxareebi da naklovanebi.

 saaqcio sazogadoeba / korporacia _ misi ZiriTadi maxasiaTebeli 16.	
niSnebi. 

korporaciis, rogorc samewarmeo saqmianobis erT-erTi formis 17.	
upiratesobebi da naklovanebebi.

testebi  TviTSefasebisaTvis

1.  aqtivi qonebas niSnavs romelsac SeiZleba qondes: 

a. mxolod reluri saxe;

b. mxolod finansuri saxe;

g. rogorc realuri ise finansuri saxe.

2.  finansur aqtivs warmoadgens:

a.  Senoba- nagebobebi;

b.  manqana mowyobilobebi;

g.  fasiani qaRaldebi.
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3. fasiani qaRaldebis meorad bazarsa da sainvesticio seqtors Soris: 

a. pirdapiri kavSiri arsebobs;

b. pirdapiri kavSiri ar arsebobs;

g. kavSiri ar arsebobs.

4. rodesac firmis politika zedmetad sariskoa: 

a. aqciis Rirebulebna mcirdeba;

b. aqciis Rirebuleba izrdeba;

g. es aqciis Rirebulebaze gavlenas ar axdens

5 . firmis finansuri saxsrebis sakuTar wyaros miekuTvneba: 

a. aqciebi;

b. gaunawilebeli mogeba;

g. obligaciebi.

6. finansuri bazari aris:

a. mxolod kapitalis bazari

b. mxolod fulis bazari

g. rogorc fulisa ise kapitalis bazari.

7.  firmis mTavari mizania:

a. mogebis maqsimizacia;

b. sakuTari Rirebulebis maqsimizacia;

g. firmis sididis ( masStabebis) maqsimizacia

8.  individualuri mewarme ixdis: 

a. mogebisa da qonebis gadasaxads;

b. mxolod sakuTar saSemosavlo gadasaxds;

g.mxolod mogebis gadasaxads.

9. amxanagobaSi yoveli partniori warmoadgens: 

a. partniors SezRuduli pasuxismgeblobiT;

b. mTavar (generalur) partniors;

g. mTavar (generalur) partniors an partniors SezRuduli pasuxis-

mgeblobiT.

10. korporaciis mflobelebi da korporaciis menejerebi: 

a. rogorc wesi marTaven korporacias da iReben dividendebs. 

b. rogorc wesi erTi da igive  pirebia;

g. rogorc wesi sxvadsxva pirebia. 
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Tavi meore

biznesis sagadasaxdo garemo da sagadasaxado

bazis regulireba

meore TavSi gavecnobiT: ra gavlenas axdens biznes garemos formirebaze 

gadasaxadebi; ra ganapirobebs sagadasaxdo dagegmvis aucileblobas; fir-

mebs ra sagadasaxado dgegmvis SesZleblobebi gaaCniaT; gadasaxadis aci-

lebis ramdeni gza arsebobs da romelia firmis sagadasaxado dagegmvis  

organizaciuli formebi; ras warmoadgens firmis sagadasaxado baza da 

rogor SeiZleba misi Semcireba; ra gavlenas axdens amortizacia (cveTa) 

firmisa sagadasxado bazis Semcirebaze; cveTis daricxvis ramdeni meTodi 

arsebobs da rogor daviyvanoT safinanso mogeba sagadasaxado mogebaze.

2.1. biznes garemo da sagadasaxado dagegmva 

gadasaxadebi biznes gadawyvitilebebis umetesobaze axdens mniSvnelovan 

gavlenas. gadasaxadebi, rogorc ekonomikuri ise samarTlebrivi da isto-

riuli kategoria. Sesabamisad nebismieri qveynis biznes garemos, mniSvne-

lovnad, am qveynaSi SemuSavebuli sagadasaxado samarTlebrivi normebi 

gansazRvravs. aRsaniSnavia isic, rom kargi biznes gadawyvetileba SeiZleba 

aRmoCndes an gaxdes sruliad uvargisi konkretul sagadasaxado garemoSi 

(da zogjer piriqiT). am Tavis Seswavla, momdevno TavSi, specialuri 

finansuri gadawyvetilebebis ganvixilaSi dagvexmareba.

firmebisaTvis  sagadasaxado dagegmvis erT-erT  mTavar  mizans gadasaxadebis 

gadaxdis minimizacia warmoadgens, romlis miRweva sxvadasxva gziTaa 

SesaZlebeli. gadasaxadis gadaxdis sidide swored aRniSnuli gzebis 

SerCevazea damokidebuli.

imis gaTvaliswinebiT, rom gadasaxadebi firmebis xarjebis erT-erT muxls 

miekuTvneba, gadasaxadebis dagegmva sawarmos xarjebis optimizaciis saerTo 

strategiis Semadgenel elements warmoadgens. gadasaxadebis dadgena 

(daricxva), rogorc wesi funqciurad da uSualod ar aris dakavSirebuli 

warmoebasTan. amasTan gadasaxadebi yvla SemTxvevaSi mewarmis Semosavals 

akldeba, romelic yvela gziT cdilobs Tavi aaridos mis gadaxdas. rogorc 

cnobilia gadasaxadis erT-erT ZiriTad damaxasiaTebel niSans war-

moadgens swored is, rom is iZulebiT xasiaTs atarebs. amasTan  gadasaxadi 

aucilebeli, usasyidlo da araeqvivalenturi xasiaTis matarebeli ekono-

mikuri kategoriaa.  
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bunebrivia sagadasaxado dagegmvas _ sagadasaxado kanonmdeblobac 

iTvaliswinebs. rac gamoixateba imaSi, rom sagadasaxado kodeqsiT, SesaZlo 

situaciebis gaTvaliswinebiT, sxvadasxva sagadasaxado reJimi daSvvebulia. 

saqarTvelos sagadasaxado kodeqsi, gadamxdelebs, sagadasaxado bazis 

gansazRvris sxvadasxva variants da sxvadasxva saxis sagadasaxado SeRavaTebs 

Tavazobs im mizniT, rom gadamxdelma saxelmwifo xelisuflebis mier 

arCeuli  mimarTulebiT da mis mier  SemuSavebuli  meTodiT imoqmedos.   

gadasaxadebi, rogorc cnobilia ara mxolod fisakalur aramed  ekonomikis   

maregulirebel funqciasac asrulebs. rac niSnavs imas, rom xelisufleba 

cdilobs gadamxdeli, SeRavaTebis SemoRebiT, ekonomikis gansazRvrul seqtor-

Si moizidos. Sesabamisad mewarmes SeuZlia saxelmwifos mier SeTavazebuli 

pirobebi,  sagadasaxado bazis Semcirebis mizniT, efeqturad gamoiyenos. 

aRsaniSnavia is, rom wvril, saSualo da msxvil firmebs  sagadasaxado 

dagegmvis sxvavdasva SesaZleblobebi gaaCniaT. magaliTad, msxvil 

korporaciebSi, safinanso-samrewvelo jgufebSi da koncernebSi dabegvris 

problemebze Cveulebriv specialuri jgufebi muSaoben. 

sagadasaxado dagegmvis aucileblobas umetesad sagadasaxado tvirTis 

simZime gansazRvravs.  sxvadasxva qveynebSi sagadasaxado tvirTi 

gansxvavebulia. sagadasaxado tvirTi SemosavlebSi gadasaxadis xvedriTi 

wiliT ganisazRvreba. kerZod, Tu ki  sagadasaxado tvirTi mTliani Sida 

prouqtis (mSp) an calkeuli sawarmos wminda Semosavalis 10-15 procents 

ar  aRemateba, maSin sagadasaxado  dagegmvis aucilebloba minimaluria. 

aseT situaciaSi sagadasaxado valdebulebebs SeiZleba akontrolebdes:  

mTavari buRaltri, erT-erTi misi moadgile an konsultanti.

rodesac sagadasaxado tvirTi mSp-s  20-35 procents  aRemateba,   mcire 

an saSualo firmebSi  sasurvelia misi sagadasaxado valdebulebebiT 

specialuri muSaki iyos dakavebuli. xolo msxvil sawarmoebSi ki 

specialuri muSakTa jgufi unda muSaobdes. aRniSul saqmianobas, rogorc 

wesi finansuri direqtori an sawarmos mTavari buRalteri kurirebs. 

gadasaxadebi warmoadgens ra finansuri kontrolis mudmiv obiqts, firmebma 

mniSvnelovani yuradReba unda  dauTmon sagadasaxado dagegmvis rogorc 

mokle, ise grZelavadian prognozirebas. rac Seexeba axali proeqtebisa da 

axali investiciebis realizebas,  aRniSnulTan dakavSirebuli gadasaxadebis 

dagemvis mizniT, gamocdili konsultanti unda  iqnes mowveuli. 
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qveynebSi sadac gadasaxadebi mSp-is 40-50 procents aRemateba, sagadasaxado 

dagegmva yvela sawarmos  safinanso saqmianobis  umniSvnelovanesi elementi 

xdeba.  gadasaxadebis gadaxdaze zedamxedvelobas, rogorc wesi firmis 

xelmZRvaneloba axorcielebs. aRsaniSnavia isic, rom sawarmos sruqturuli 

cvlilebis,   axali teqnologiebisa  da  axali investiciebis  praqtikuli 

realizebis, dros  aucilebeli xdeba   dabegvris elementebis gaTvaliswineba. 

aseT pirobebSi msxvil firmebSi unda arsebobdes specialuri  jgufebi, 

an  sagadasaxado dagegmvis specialuri ganyofilebebi. riskis Semcirebis, 

misi minimumamde dayvanis  mizniT  yoveli seriozuli proeqtis  amoqmedeba, 

mxolod sagadaasaxado konsultantis  mier  Catarebuli eqspertizis 

Semdeg unda ganxorcieldes.  

2.2. biznesi da gadasaxdis acilebis gzebi

biznes praqtika gadasaxadis  acilebis  or ZiriTad gzas  icnobs.1

gadasaxadebis gadaxdis SemcirebisaTvis yvela legaluri SesZleb-1.	

lobis gamoyenebas da biznes saqmianobis iseT warmarTvas, rom  

sagadasaxado valdebuleba minimaluri iyos. 

biznes saqmianobisa  da Semosavlebis  damalvis mizniT   mcdari 2.	

sagadasaxado angariSgebis  momzadebasa da wardgenas.

pirveli gza legaluria, rac xSirad sagadasaxado xelisuflebis  ukmayo-

filebas iwvevs, magram am gzas kanoni  icavs. 

meore gza, sagadasaxado kanonmdeblobis darRvevaa da did riskTanaa 

dakavSirebuli. 

unda aRiniSnos is, rom nebismieri kanonisa  da maT Soris sagadasaxado 

kanonmdeblobis arseboba ar niSnavs imas, rom kanoni ueWvelad  Sesruldeba.   

mewarmem kanoni SeiZleba daarRvios, risTvisac pasuxs agebs. amasTan 

normalur  pirobebSi mniSvnelovani da aucilebelia is, rom yvela piris 

danakargi, romlebmac izarales amgvari darRvevebiT, daamrRvevis mier 

mTlianad  iyos kompensirebuli.  Sesabamisad Tu ki mewarmisaTvis kanonis 

darRvevis Tavidan acileba SeuZlebelia, is mzad unda iyos darRveviT 

gamowveuli  savaraudo xarjebi (sauravi, jarima da kanoniT gansazRvruli 

sxva sanqciebi) gaiRos. 

2.3. firmis sagadasaxado dagegmvis  organizaciuli formebi

Cveulebriv sagadasaxao dagemvis organizacia sami formiTaa SesaZlebeli. 

kerZod:

sawarmos buRalteri an safinanso ganyofileba specialur muSakebs gamoyofs ••
sagadasaxdo valdebulebebze monitoringis ganaxorcielebis mizniT;

1 Н. Е. Заяц., Таория  налогов., Минск, 2002. c.109
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sagadasaxado dagegmvis da sagadasaxdo valdebulebebis mimarT, ••
mimdinare safinanso kontroli, sawarmos specialuri ganyofilebis 

an jgufebis mier xorcieldeba;

konsultantebis mowveviT, romlebic ganaxorcieleben: sawarmos  ••
axali proeqtebisa da investiciebis  sagadasaxado eqspertizas; fir-

mis mimdinare sagadasaxado valdebulebebis kontrols;  sagadasaxado 

angariSgebis Sedgenasa da misi sagadasaxado organoebisaTvis  

wardgenas.

amgvarad sagadasaxado dagegmva firmis finansebis marTvis  procesSi 

gansakuTrebul rols asrulebs. amasTan saWiroa  gvaxsovdes, rom 

sagadsaxado kanonmdebloba mudmiv cvlilebas ganicdis, Sesabamisad unda 

Seicvalos sagadasaxado dagegmvis meTodi. 

2.4. firmis sagadasaxado bazis Semcireba

aRsaniSnavia is, rom samewarmeo saqmianobis  yvela Semosavali ar ibegreba. 

am mxriv  udides yuradRebas   imsaxurebs sagadasaxado bazis Semcireba,  

romlis erT-erT mniSvnelovan faqtors amortizacia (cveTa) warmoadgens. 

ZiriTadi saSualebebis momsaxurebis vadisa   da  aqtivis cveTis sistemuri 

ganawilebis ZiriTadi principebi gansazRvrulia buRaltruli aRricxvis 

saerTaSoriso standartebiT  (bass). kompaniis finansuri angariSgebisTvis da 

sagadasaxado deklarirebisTvis amortizacia ganixileba rogorc kompaniis 

xarjebi. amortizacia amcirebs sagadasaxado Semosavals. Sesabamisad rac 

ufro metia amortizaciis gamoqviTva miT naklebi gadasaxadis gadaxda 

uwevs kompanias. yoveli periodis aqtivis cveTis Tanxa aisaxeba xarjis 

saxiT da gamoiqviTeba firmis erToblivi Semosavlidan.

cveTa (amortizacia) _ aris aqtivis momsaxurebis vadis ganmavlobaSi, 

warmoebul produqciaze, aqtivis cveTis Tanxis sistemuri gadatana.

aqtivis cveTis Tanxa aris aqtivis sawyis Rirebulebas, an finansur 

angariSgebis mixedviT aqtivis Rirebulebis Sesafaseblad gamoyenebul 

sxva Tanxas, gamoklebuli salikvidacio Rirebuleba.

ganvixiloT magaliTi. dauSvaT, rom firmam gansazRvruli saqmianobisTvis 

SeiZina mowyobiloba, romelSic gadaixada $100 000 im imediT, rom misi gamo-

yenebiT uaxlesi aTi wlis ganmavlobaSi miiRebs Semosavals (nebismieri 

saxis aqtivs momsaxurebis vada gaaCnia). am aTi wlis ganmavlobaSi xdeba ra 

aRniSnuli mowyobilobis gamoyeneba, is cveTas ganicdis.  Sesabamisad am 

mowyobilobis Rirebuleba klebulobs. xolo aTi wlis Semdeg Tu ki firma 
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miiCnevs, rom   mowyobilobas ver gamoiyenebs da amitom umjobesi iqneba is 

gaiyidos  $10 000, es mis  salikvidacio Rirebuleba iqneba. Cveni magaliTis 

SemTxvevaSi cveTis Tanxa $ 90 000  Seadgens, romelic aTi wlis ganmavlobaSi, 

yovelwliurad, produqciis realizadiidan miRebul erTobliv Semosavals, 

rogorc xarji  ise akldeba. 

amortizacia   (cveTa), warmoadgens ra sagadasaxdo mogebis Semcirebis erT-

erT mniSvnelovan  faqtors, erToblivi Semosavlebis Seqmnis procesSi, 

produqciis  Rirebulebis Semcirebas asaxavs.  

salikvidacio Rirebuleba _ aris  wminda  Tanxa, romelic  rCeba sawarmos 

aqtivis momsaxurebis vadis amowurvisas, gayidvasTan dakavSirebuli 

mosalodneli danaxarjebis gamoklebis Semdeg. praqtikaSi aqtivis 

salikvidacio Rirebuleba xSirad umniSvneloa da amdenad  cveTis Tanxis 

gaangariSebaSi mas  arsebiTi mniSvneloba ara aqvs. amasTan  im SemTxvevaSi, 

rodesac iyeneben cveTis daricxvis ZiriTad meTods  da mosalodnelia, rom 

aqtivs  aqvs mniSvnelovani salikvidacio Rirebuleba, misi gamoTvla xdeba 

aqtivis SeZenisTanave  da fasebis cvlilebasTan erTad is ar izrdeba.

sagasaxado kanonmdebloba iTvaliswinebs imas, rom aqtivis Rirebuleba 

droTaA ganmavlobaSi klebulobs. imisaTvis, rom aseTi Semcireba wlis 

ganmavlobaSi iqnes asaxuli, arsebobs aRricxvis gansazRvruli wesi. misi 

gamoyeneba saSualebas iZleva firmis erTobliv Semosavls, daricxuli 

cveTa, rogorc xarji gamoakldes. rac gadasaxdeli gadasaxadis (sagada-

saxado xarjis) mTliani raodenobis Semcirebas ganapirobebs. amortizaciis 

daricxvis sxvadasxva alternatiuli meTodebi arsebobs, maT Soris aRsa-

niSnavia wrfivi da daCqarebuli amortizaciis sxvadasxva meTodebi.  amorti-

zaciis meTodi SeiZleba gansxvavebuli iyos sagadasaxado da Sida finansuri 

angariSgebisaTvis. ganvixiloT aqtivis cveTis daricxvis meTodebi.

2.5. aqtivis cveTis daricxvis meTodebi

saerTaSoriso praqtika, aqtivis momsaxurebis periodSi, aqtivebis cveTis da-

ricxvis sxvadasxva meTods iyenebs. esenia: wrfivi; daCqarebuli (Semcireba-

di naSTis), ricxvTa jamis da warmoebis erTeulTa jamis (mwarmoebluro-

bis proporciuli cveTis) meTodi. ganvixiloT TiToeuli maTgani.

a) aqtivis cveTis daricxvis wrfivi meTodi

wrfivi meTodis gamoyenebis SemTxvevaSi, erTi da igive cveTis Tanxis 

daricxva xdeba  aqtivis mTeli  momsaxurebis vadis manZilze.
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buRaltruli aRricxvis saerTaSiriso standartebis  (bass) mixedviT aqti-

vis  momsaxurebis vada   ganisazRvreba:

a) periodiT, romlis ganmavlobaSic mosalodnelia, sawarmos mier aqtivis 

gamoyeneba; an

b) produqciis an msgavsi nawarmis raodenobiT, romlis miRebac mosa-

lodnelia sawarmos mier mocemuli aqtivis gamoyenebiT.

aqtivis wliuri cveTa aisaxeba, rogorc xarji da igi  firmis erToblivi 

Semosavlidan gamoiqviTeba. 

amortizaciis daricxvis wrfivi meTodis safuZvels aqtivis amortizaciis 

Rirebuleba (aqtivis cveTis Tanxa) warmoadgens, romelic ganisazRvreba 

aqtivis sawyis Rirebulebas gamoklebuli  aqtivis mosalodneli salikvi-

dacio Rirebuleba. amgvarad daricxuli cveTa, aris aqtivis saamortizacio 

Rirebuleba, romelic cveTis daricxvis periodSi wlebis raodenobaze 

iyofa. ase magaliTad  dauSvaT  firmam SeiZina  aqtivi, romlis sawyisi 

Rirebuleba  10 000 000 lars udris, xolo misi salikvidacio Rirebuleba 

10 wlis Semdeg 1 000 000 lari gaxdeba. rac imas niSnavs, rom SeZenili 

aqtivis saamortizacio Rirebuleba 9 000 000 laris toli iqneba. Tu ki  

amortizaciis daricxva wrfivi meTodiT moxdeba, cveTis  yovelwliuri 

daricxva 9 000 000 / 10 = 900 000 lars unda Seadgendes. 

amgvarad Tu ki viciT aqtivis sawyisi Rirebuleba, salikvidacio Rirebuleba 

da  aqtivis  momsaxurebis vada,  maSin amortizaciis  (aqtivebis cveTis) 

daricxvis wrfivi meTodis mixedviT, aqtivis wliuri cveTis norma   

ganisazRvreba Semdegi formuliT:    

( )                 1
sawyis Rirebulebas _ salikvidacio Rirebuleba

wliuri cveTa =
momsaxurebis vada

rogorc aRvniSneT,

cveTis Tanxa = sawyis Rirebulebas _ salikvidacio Rirebuleba 

Sesabamisad pirvel formula miiRebs Semdg saxes:

 
cveTis Tanxa

wliuri cveTa =
momsaxurebis vada

Cveni magaliTisaTvis  (1) gantolebis  gamoyenebiT  miviRebT yovelwliurad 

cveTis dasaricx  Tanxas, rasac cveTis wliur normas uwodeben:

=900 000 
10 000 000 _ 1 000 000

wliuri cveTa =
10
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Cveni magaliTis mixedviT, aqtivis cveTis daricxvis wrfivi meTodis 

gamoyenebis SemTxvevaSi, wliuri cveTis Tanxam Seadgina 900 000 lari.

b)   daCqarebuli (Semcirebadi naSTis) meTodi

nebimieri saxis mowyobilobisaTvis xarjebis aRdgena  SesaZlebelia 

aseve daCqarebuli (Semcirebadi naSTis) meTodiT. kompaniebis umetesoba 

sagadasaxado miznebisaTvis daCqarebuli amortizaciis meTods iyenebs. 

aRniSnuli meTodis gamoyenebis SemTxvevaSi,  aqtivis momsaxurebis periodis 

mixedviT, klebadi cveTis Tanxebi  dairicxeba. amasTan salikvidacio 

Rirebulebis  gaTvaliswineba yovelTvis ar xdeba. 

1986 wlis sagadasaxado  reformiT kompaniebs ufleba eZlevaT, sagadasaxado 

miznebisaTvis, daCqarebuli amortizaciis meTodi gamoiyenon. es cnobilia 

rogorc modificirebuli daCqarebuli amortizaciis sistema.1 aRniSnuli 

sistema mudmiv (fiqsirebul) aqtivs yofs klasebad, rac saSualebas gvaZlevs 

ganvsazRvroT aqtivis momsaxurebis dro. amgvarad  aqtivebi dayofilia 

klasebad kerZod: aris amortizaciis 3, 5, 7 da 10 wliani aqtivebis klasebi. 

aRniSnulTan dakavSirebiT, ufro dawvrilebiT, informacia  SeiZleba 

miRoT – Sida Semosavlebis kodeqsis gacnobiT.

daCqarebuli meTodiT cveTisA Tanxis gaangariSebisaTvis, aucilebelia 

vicodeT aqtivis sabalanso Rirebuleba, momsaxurebis vada da  cveTis 

daricxvis yovelwliuri procenti. Cveulebriv Tvlian, rom aqtivis SeZena 

xdeba 0 periodisaTvis, xolo cveTis sawyisi daricxva 1 periodisaTvis.   

aRsaniSnavia isic, rom daCqarebuli cveTis meTodi garkveuli drois 

Semdeg  gadadis cveTis daricxvis wrfivi meTodze. momsaxurebis vada, 

rogorc es ukve aRvniSneT aqtivis amortizaciis klasiT ganisazRvreba. 

amortizaciis daCqarebuli (Semcirebadi) meTodis SemTxvevaSi wliri 

cveTis gansazRvra xdeba aqtivebis narCeni Rirebulebisa da fiqsirebuli 

procentis (koeficientis) mixedviT.   koeficienti Semdegnairad gamoiTvleba: 

erTi unda gavyoT amortizaciis vadaze (wlebis raodenobaze) da miRebuli 

koeficienti gavamravloT orze.   daCqarebuli cveTis daricxvis  gansazRvris 

ZiriTadi formulas aqvs Semdegi saxe:

m(1/n) NBV

sadac:  m - balansis ormagi Semcirebis   meTodis cvladia (ormagi meTodis 
1 jeims s. van horni, jon m, vahoviCi, umcr. finansuri menejmentis safuZvlebi, meTormete 
gamocema, `saqarTvelos macne~ 2008. gv. 22
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SemTxvevaSi  m= 2); n - aris aqtivis amortizaciis daricxvis periodi;   NBV- 
wlis dasawyisSi  aqtivis wminda sabalanso Rirebuleba. aRsaniSnavia isic, 
rom cveTis daricxvis  daCqarebuli meTodis SemTxvevaSi   gamoiyeneba 

naxevarwliani midgoma. es exeba SeZenisa da  aqtivis gayidvis periods. 

rac niSnav imas, rom im wels rodesac aqtivi iqna SeZenili ( da bolos 

rodesac aqtivi unda gaiyidos), miuxedavad yidvis TariRisa,  gamoiyeneba 

naxevarwliani SeTanxmeba. balansis ormagi Semcirebis meTodis (DDB) 
gamoyenebis SemTxvevaSi, xuTwliani sicocxlis mqone $ 10  000   aqtivis 

amortizacia pirvel wels iqneba: 

2(1/5) × $10000 =0,4×$10 000 = $ 4 000

imis gaTvaliswinebiT rom  aRniSnuli meTodiT naxevarwliani midgomis 

gamoyenebis principi mixedviT   $4 000  orze unda gavyoT Sesabamisad aqtivis 

amortizacia pirvel wels   $ 2000 iqneba.

Cvens SemTxvevaSi 2(1/5) koeficienti fiqsirebul 40%-s niSnavs, romelic 

yovel wels narCeni Rirebulebis Sesamcireblad gamoiyeneba. meore wels 

amortizaciis gamoangariSeba narCeni Rirebulebidan $10 000- $2 000  = $ 8 000- dan 
moxdeba. Sesabamisad amortizacia meore wels iqneba: 

2(1/5) $8 000 =  $3 2000

$3 200 Tavis mxriv  10 000-is 32%-s Seadgens. mesame wels narCeni Rirebuleba 

iqneba:

$8000 -$ 3 200 = $4 800

amortizacia mesame wels iqneba:

2(1/5) $4 800 = $ 1 920    da. a. S.

cxrilSi 1-Si sxvadasxva saxis mowyobilobis mixedviT, balansis Semcirebis 

ormagi meTodis gamoyenebis SemTxvevaSi, amortizaciis norma aris mocemuli. 

Cven maT ganvixilavT imisaTvis rom vaCvenoT rogor xdeba  amortizaciis 

daCqareba. aqvea naCvenebi amortizaciis daCqarebuli meTodis gamoyenebiT 

rodis xdeba amortizaciis daricxvis wrfiv meTodze gadasvla. 

praqtikuli magaliTi sxvadasxva saxis mowyobilobisaTvis, daC-qarebuli 

amortizaciis meTodis gamoyenebis mizniT, amortizaciis normis procentul 

ganawilebas gviCvenebs.    
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 cveTis daricxvis daCqarebuli  meTodisaTvis xarjebis aRdgenis 

amortizaciis norma %-Si

cxrili 1

wlebi 

          amortizaciis norma %-Si   

3 weli 5 weli 7 weli

      1 33,33 20,00    14,29                              

      2 44,45 32,00    24,49

      3 14,81 19,20    17,49

      4 7,41 11,52    12,49

      5 11,52     8,93

      6 5,76     8,93

      7     8,93

      8     4,46

amortizaciis daricxvis daCqarebuli meTodis konkretuli magaliTi       

cxrili 2-Sia ganxiluli. dauSvaT, rom firmam 17 000 larad SeiZina 

satvirTo avtomobili. Tu ki aqtivs gaaCnia 5 wlis momsaxurebis vada, 

maSin ra iqneba cveTis yovelwliuri daricxva?

cxrili 2-i gviCvenebs, rom  amortizaciis daCqarebuli meTodis gamoyenebiT 

aqtivis wliuri cveTis  norma yovelwliurad klebulobs, xolo dagrovili 

amortizacia (cveTis nazrdi jami) izrdeba.

gaangariSeba xdeba  Semdegnairad  

cxrili 2
    

wlebi
fiqsirebuli 

procenti

wliuri 

cveTis norma 

%-Si

wliuri cveTis 

norma larebSi

narCeni Rirebuleba

 (wlis bolos) $-Si

0   _      _ 17 000

1 20.00 20,00 3 400 13 600 

2 40.00 32,00 5 440,00 8 160

3 40.00 19,20 3 264,00 4 896

4 4896/2,5 11,52 1 958,40 2937,6

5 4896.5/2,5 11,52 1 958,40 979,20

6 1958,40 /2 5,76 979,20              0

Cveni magaliTis SemTxvevaSi balansis daCqarebuli amortizaciis formulis 

mixedviT amortizaciis norma unda iyos 2(1/5) = 40%. es aris yovelwliuri 

amortizaciis fiqsirebuli procenti. Tumca pirveli wlis amortizacia 

Seadgens 20 %-s.  meoTxe wels xelsayrelia wrfiv meTodze gadasvla. 
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imisaTvis rom miviRoT wrfivi amortizacia meoTxe wlis dasawyisSi wminda 

sabalanso narCeni Rirebuleba mesame wlis dasasruls iyofa darCenili wlebis 

raodenobaze. mesame wlis dasasruls darCenili wlebis raodenoba Seadgens 

2,5 wels. meeqvse wlis bolos darCenili balansi iqneba 979,20 lari. 

g) cveTis daricxvis  ricxvTa jamis meTodi

praqtikaSi aseve farTod gamoiyeneba cveTis daricxvis ricxvTa jamis meTo-

di. ricxvTa jamis meTodis gamoyenebis SemTxvvevaSi, uwinares yovlisa, 

saWiroa ganisazRvos ZiriTadi saSualebis momsaxurebis periodisaTvis 

yoveli wlis mixedviT ricxvTa jami. ase magaliTad Tu ki aqtivis momsaxu-

rebis vada xuTi welia, maSin ricxvTa jami iqneba 1+2+3+4+5=15. xolo ricx-

vTa jamis meTodiT wliuri cveTis Tanxis gaangariSeba xdeba formuliT:

( ) ´
darCenili wlebis raodenoba

wliuri cveTa = cveTis Tanxaze        2
ricxvTa jami

ganvixiloT   ricxvTa jamis meTodiT, Cvens mier ganxiluli  konkretuli 

magaliTis mixedviT, satvirTo avtomobilis wliuri cveTis norma (dauSvaT, 

rom misi salikvidacio Rirebuleba 2 000 laria). cxrili 3-dan Cans, rom 

cveTis Tanxa avtomobilis eqsploataciis pirvel wels aris yvelaze meti, 

momdevno wlebSi igi TandaTan mcirdeba.

cxrili 3

cveTis daricxva ricxvTa jamis meTodiT

momsaxurebis 

vada

sawyisi 

Rirebuleba  

 cveTis wliuri norma

      larebSi

cveTa 

nazrdi 

jamiT

 narCeni 

Rirebuleba

SeZenis TariRi 17 000 17 000

I   weli 17 000 5 / 15X15 000 = 5 000 5  000 12 000

II  weli 17 000 4 / 15X15 000 = 4 000 9  000 8 000

III  weli 17 000 3 / 15X15 000 = 3 000 12 000 5 000

IV weli 17 000 2/15X15 000 = 2 000 14 000 3 000

V  weli 17 000 1/15X15 000 = 1 000 15 000 2 000

d) warmoebis erTeulTa jamis meTodi

warmoebis erTeulTa jamis meTodis gamoiyeneba niSnavs cveTis daricxvas 

aqtivebis mosalodneli gamoyenebis an warmoebuli produqciis mixedviT. 

warmoebis erTeulTa jamis (mwarmoeblurobis proporciuli cveTis) meTodi 

gulisxmobs, rom ZiriTadi saSualeba produqciis warmoebis procesSi 

Tanabarzomierad cvdeba. aRniSnuli meTodi gviCvenebs realuri aqtivis 

eqspluataciis Sedegis gavlenas cveTaze, romelic SeiZleba Semdegi for-

muliT gaviangariSoT.   
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´darCenili Tanxa  mT. produqciaSi wliuri produqciis xv. w.
cveTis norma produqciaze =

100

amgvarad aqtivis cveTis Tanxa unda gavamravloT produqciis warmoebis 

mTlian savaraudo moculobaSi wliuri produqciis xvedriT wilze  

(aqtivis momsaxurebis periodSi viRebT savaraudo mTlian produqcias) da 

gavyofT 100-ze, miviRebT aqtivis cveTis normas produqciaze. ganvixiloT 

magaliTi: dauSvaT, rom firmam SeiZina satvirTo avtomobili, romlis 

sawyisi Rirebulebam 17 000 lari, xolo salikvidacio Rirebuleba 2 000 

lari Seadgina. satvirTo avtomobili xuTi wlis ganmavlobaSi gadazidavs  

130 000 laris produqcias, aqedan pirvel wels 28 000 laris, meore wels 

30 000-is, mesame wels 25 000-is, meoTxe wels 27 000-is, xolo mexuTe 

wels 20 000 laris produqcias. me-4 cxrilSi mocemulia Cveni magaliTis 

pirobebSi,  wlebis mixedviT, satvirTo avtomobilis gamoyenebis periodSi,   

produqciaze warmoebis erTeulTa jamis meTodis gamoyenebiT, cveTis 

daricxvis grafiki, cveTa nazrdi jamiT da narCeni Rirebuleba.  

amgvarad msoflio saaRricxvo praqtikaSi, arsebobs  cveTis daricxvis  

gansvavebuli meTodebi, romelic saWiroa  miznobrivad iqnes gamoyenebuli. 

cveTis daricxvis meTodis SerCeva unda moxdes mosalodneli ekonomikuri 

sargeblis Sesabamisad. misi Secvla damokidebulia im mosalodnel 

ekonomikuri sargeblze, romelic aqtivis gamoyenebiT miReba amasTan  

firmis xelmZRvanelobam unda gaiTvaliswinos is, rom  sagadasaxado bazis 

regulirebis, kerZod mogebis gadasaxadis gadaxdis Semcirebis erT-erT 

legalur gzas,  mosalodneli ekonomikuri sargeblis gaTvaliswinebiT, 

firmis mier cveTis daricxvis  meTodis efeqturi SerCeva  da gamoyeneba 

warmoadgens. 

mwarmoeblurobis proporciuli cveTis daricxvis  meTodiT (larebSi)

 cxrili 4    

wlebi sawyisi 
Rirebuleba

produqciis 
raodenoba

cveTis wliuri 
norma
larSi

cveTa 
nazardi 
jamiT

narCeni 
Rirebuleba

 lari
xv. w.
%-Si

  1          2   3   4
 5 

sv5=(sv.2*sv.4)/100
   6     7

17 000 17 000

I weli 15 000 28 000 22,0 3 300 3 300 13 700

II weli 15 000 30 000 23,0 3 450 6 750 10 250

III weli 15 000 25 000 19.0 2 850 9 600 7 400

IV weli 15 000 27 000 21,0 3 150 12 750 4 250

V weli 15 000 20 000 15,0 2 250 15 000 2 000

130 000 100  
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2. 6. safinanso mogebis dayvana sagadasaxdo mogebaze

firmebi saangariSgebo periodSi safinanso politikas warmarTaven bass-is 

(bass-i buRaltruli aRricxvis saerTaSoriso standartebi) moTxovnebis 

Sesabamisad.1 umetes SemTxvevaSi qveyanaSi arsebuli sagadasaxado kanon-

mdebloba ar emTxveva bass-is moTxovnebs. aRniSnulidan gamomdinare gan-

sxvaveba vlindeba sagadasaxado kanonmdeblobisa da basisi moTxovnebis 

gaTvaliswinebiT gaangariSebuli Semosavlebis, xarjebisa da dasabegri mo-

gebis sidideebSi. amgvarad ganasxaveben safinanso (saaRricxvo) da sagada-

saxado mogebas da Sesabamisad gansxvavebulia safinanso (saaRricxvo)  da saga-

dasaxado mogebis sididec, rac mogebis gansxvavebul gadasaxads warmoqmnis.

safinanso mogeba (an zarali) aris bassis moTxovnebis  mixedviT gansazRvruli 

saangariSgebo periodis mogebis (an zaralis) Tanxa sagadasaxdo xarjis 

gamoqviTvamde.

sagadasaxdo   mogeba  ( an sagadasaxdo zarali) aris sagadasaxadi kodeqsis 

wesebiT gansazRvruli saangariSgebo periodis  mogeba (zarali), 

romlis mixedviTac xdeba gadasaxadis gadaxda (dabruneba).

sagadasaxado xarji aris yvela xarji, romelic gaweulia sagadasaxado Semo-

savlis misaRebad, garda im xarjebisa, romlebic eqvemdebarebian kapitalizebas 

an/da ar eqvemdebarebian gamoqviTvas sagdasaxado kodeqsis mixedviT. 

safinanso da sagadasaxado mogebis gansxvavebuli sidideebi warmoqmnis 

mogebis gansxvavebul gadasaxads.

erT-erTi mizezi safinanso da sagadasaxado mogebas Soris arsebuli 

sxvaobis  aris is, rom firmis mier amortizaciis xarjis aRiareba xdeba im 

meTodiT, romelsac firma airCevs. xolo sagadasaxdo meTodiT amortizaciis 

xarjebis aRiareba xdeba sagadasaxdo kodeqsiT.

safinanso mogebasa da sagadasaxado mogebas Soris warmoqmnili (dasabegri 

da gamosaqviTi) sxvaoba warmoadgens valdebulebas an aqtivs. rodesac 

sagadasaxado mogeba aRemateba safinanso mogebas  warmoiqmneba droebiTi 

sxvaoba, romlis aRiareba momavalSi moxdeba. aseTi sxvaoba warmoadgens 

aqtivs da mas ewodeba gadavadebuli sagadasaxado aqtivi. rodesac 

safinanso mogeba aRemateba sagadasaxado mogebas, aseTi sxvaoba warmoadgens 

valdebulebas  da mas ewodeba gadavadebuli safinanso valdebuleba. 

1 a. xorava, n. kvataSiZe, n. sreseli, z. gogriWiani, buRaltruli aRricxva, Tb.2004,  gv.498
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r e z i u m e

nebismieri qveynis biznes garemoze mniSvnelovan gavlenas axdens am 

qveynis sagadasaxado samarlebrivi normebi. rac Tavis mxriv sagadasaxdo 

dagegmvis aucileblobas ganapirobebs. sagdasaxado dagegmvas sagadasxado 

kanonmdeblobac iTvaliswinebs. rac imaSi gamoixateba, rom sagadasaxado 

kanonmdeblobiT dabegvris sxvadasxva reJimis daSvebaa SesaZlebeli.

firmebisaTvis sagadasaxado dagegmvis erT-erT  mTavar  mizans gadasaxadebis 

gadaxdis  minimizacia warmoadgens, romlis miRweva sxvadasxva gziTaa 

SesaZlebeli. gadasaxadis gadaxdis sidide swored aRniSnuli gzebis Ser-

Cevazea damokidebulia. sagadasaxado dagegmvis aucileblobas umetesad 

sagadasaxado tvirTis simZime gansazRvravs. sagadasaxado tvirTi Semo-

savlebSi gadasaxadis xvedriTi wiliT ganisazRvreba. aRsaniSnavia isic, 

rom wvril, saSualo da msxvil firmebs  sagadasaxado dagegmvis sxvavdasva 

SesaZleblobebi gaaCniaT.

samewarmeo saqmianobis  yvela Semosavali ar ibegreba. am mxriv  udides 

yuradRebas imsaxurebs sagadasaxado bazis Semcireba,  romlis erT-erT 

mniSvnelovan faqtors amortizacia (cveTa) warmoadgens. saerTaSoriso 

praqtika, aqtivis momsaxurebis periodSi, aqtivebis cveTis daricxvis  

sxvadasxva meTods iyenebs. esenia: wrfivi; daCqarebuli (Semcirebadi 

naSTis), ricxvTa jamis da  warmoebis erTeulTa jamis (mwarmoeblurobis 

proporciuli cveTis) meTodi.

amortizaciis daricxvis wrfivi meTodis safuZvels aqtivis amortizaciis 

Rirebuleba (aqtivis cveTis Tanxa) warmoadgens, romelic cveTis periodSi 

Tanabrad nawildeba. kompaniebis umetesoba sagadasaxado miznebisaTvis 

daCqarebuli amortizaciis meTods iyenebs. aRniSnuli meTodis gamoyenebis 

SemTxvevaSi, aqtivis momsaxurebis periodis mixedviT, klebadi cveTis Tanxa  

dairicxeba.

amgvarad msoflio saaRricxvo praqtikaSi, arsebobs  cveTis daricxvis  

gansvavebuli meTodebi, romelic saWiroa  miznobrivad iqnes gamoyenebuli. 

cveTis daricxvis meTodis SerCeva unda moxdes mosalodneli ekonomikuri 

sargeblis Sesabamisad. misi Secvla damokidebulia im mosalodnel 

ekonomikuri sargeblze, romelic aqtivis gamoyenebiT miReba.
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sakontrolo kiTxvebi

1. ra warmoadgens  firmis sagadasaxado dagegmvis mizans?

2. dabegvris praqtika gadasaxadis  acilebis  ramden ZiriTad gzas  icnobs? 

daaxasiaTeT TiToeuli maTgani.

3. sagadasaxao dagemva ramdeni formiTaa SesaZlebeli? CamoTvaleT da 

daaxasiaTeT TiToeuli maTgani.

4. ra aris aqtivis cveTa da rogor xdeba firmis sagadasaxado bazis Semcireba?

5. CamoTvaleT aqtivis cveTis daricxvis meTodebi.

6. daaxasiaTeT aqtivebis cveTis daricxvis wrfivi meTodi;

7. daaxasiaTeT daCqarebuli (Semcirebadi naSTis) cveTis meTodi

8. daaxasiaTeT aqtivebis cveTis daricxvis  ricxvTa jamis meTodi

9. daaxasiaTeT aqtivebis cveTis daricxva mwarmoeblurobis cveTis meTodiT

10. rogor xdeba safinanso mogebis dayvana sagadasaxdo mogebaze?

ZiriTadi amocanebi  TviTSefasebisaTvis

firmam SeiZina  aqtivi, romlis sabalanso Rirebuleba  7 mln lars 1.	
udris, xolo misi salikvidacio Rirebuleba 7 wlis Semdeg 700 000 

lari gaxdeba. gansaz  RvreT: a. aqtivis cveTis Tanxa b. wliuri cveTis 

norma Tu ki gamoiyeneba amortizaciis daricxvis wrfivi meTodi.  

firmam SeiZina aqtivi, romlis sabalanso Rirebuleba 7  mln lars 3.	
udris. aqtivis momsaxurebis vada 10 welia. amortizaciis  daCqarebuli 

meTodis gamoyenebiT gansazRvreT: cveTi daricxvis fiqsirebli procen-

ti; wliuri cveTis norma da  aqtivis wliuri cveTis  Tanxa.  

firmam SeiZina aqtivi, romlis sabalanso Rirebuleba 7 mln lars ud-4.	
ris. aqtivis momsaxurebis vada 7 welia. gansazRvreT aqtivis wliuri 

cveTis  Tanxa cveTis daricxvis ricxvTa jamis meTodis gamoyenebiT.

testebi  TviTSefasebisaTvis

1 firmebisaTvis  sagadasaxado dagegmvis erT-erT  mTavar  mizans warmoadgens:

a.  gadasaxadebis gadaxdis  minimzacia;

b. gadasaxadebis gadaxdis optimizacia;

g. gadasaxadebis gadaxdis  maqsimizacia.

2. gadasaxadebis dadgena (daricxva),  rogorc wesi funqciurad da uSualod:

a. warmoebasTan ar aris dakavSirebuli;

b. warmoebasTan dakavSirebulia;

g. axdens gavlenas produqciis realizaciaze. 
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3. daCqarebuli cveTis meTodis gamoyenebis SemTxvevaSi:

a. salikvidacio Rirebuleba gaiTvaliswineba aqtivis momsaxurebis  pir- 

veli or wels;

b. salikvidacio Rirebulebis gaTvaliswineba yovelTvis  xdeba

g. salikvidacio Rirebulebis gaTvaliswineba yovelTvis arxdeba

4. bass-is Tanaxmad daCqarebuli cveTis meTodi garkveuli drois Semdeg: 

a. gadadis  cveTis daricxvis ricxvTa jamis  meTodze.

b. gadadis  cveTis daricxvis wrfivi meTodze.

g. gadadis  cveTis daricxvis warmoebis erTeulTa jamis meTodze.

5. daCqarebuli cveTis daricxvis SemTxvevaSi xuTwliani sicocxlis mqone 

$10 000 aqtivis amortizacia pirvel wels iqneba: 

a. $ 4 000
b. $ 2 000
g. $ 2 500

6.  cveTis daricxvis  daCqarebuli meTodis SemTxvevaSi   gamoiyeneba:

a. orwliani midgoma;

b. erTwliani  midgoma;

g. naxevarwliani midgoma.

7.  wliuri  cveTis Tanxis ricxvTa jamis  meTodiT gaangariSebis dros: 

a. darCenili wlebis raodenoba iyofa cveTis Tanxaze da mravldeba 

ricxvTa jamze;

b. darCenili wlebis raodenoba iyofa ricxvTa jamze da mravldeba 

cveTis Tanxaze;

g. ricxvTa jami iyofa  darCenili wlebis raodenobaze da mravldeba  

cveTis Tanxaze;

8. warmoebis erTeulTa jamis meTodis gamoiyeneba niSnavs: 

a. cveTis daricxvas msgavsi gamoyenebuli aqtivebis   mixedviT;  

b. cveTis daricxvas msgavsi aqtivebis mier   warmoebuli produqciis 

mixedviT.

g. cveTis daricxvas aqtivebis mosalodneli gamoyenebis an warmoebuli 

produqciis mixedviT.

9. rodesac sagadasaxado mogeba aRemateba safinanso mogebas  warmoiqmneba 

droebiTi sxvaoba, romlis aRiareba momavalSi moxdeba. aseTi sxvaoba 

warmoadgens:

a. gadavadebuli moklevadian valdebulebas. 

b. gadavadebuli safinanso valdebuleba. 

g. gadavadebuli sagadasaxado aqtivis;
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Tavi mesame

fulis Rirebuleba droiSi da kapitalis mozidvis

 alternatiuli xarjebi:   

mesame Tavi Seswavlis Semdeg Tqven SeZlebT axsnaT: raSi mdgomareobs  droSi 

fulis Rirebulebis principis arsi erTjeradi gadasaxdelebis SemTxveaSi; 

rogor icvleba fulis Rirebuleba droSi; ras warmoadgens procentis da-

ricxvis martivi da rTuli meTodi da rogor miiReba saprocento Semosavli, 

nazardi kapitali, (investoris Semosuloba); ra damokidebuleba arsebobs 

nazarad kapitalsa da gadasaxdelis momaval Rirebulebas Soris; ras niSnavs 

momavali Rirebuleba da kompondireba, axlandeli Rirebuleba da diskon-

tireba; ra gansxvaveba kapitalis zrdis koeficientsa da diskontirebis ko-

eficients Soris; ra gavlenas axdens procentis daricxvis perioduloba 

gadasaxdelis momaval Rirebulebaze; ras warmoadgens efeqturi saprocento 

ganakveTi da rogor SeiZleba misi gansazRvra; ra gavlenas axdens uwyveti 

daricxva gadasaxdelis momaval da mimdinare Rirebulebaze; ra damokidebu-

leba arsebobs sanveticio proeqtis mimdinare Rirebulebas, Semosavlianobasa 

da alternatiul danaxarjebs Soris.

3.1. fulis Rirebuleba droSi  

fuli safinanso urTierTobis materialuri safuZvelia da misi erT-erTi 

mniSvnelovani funqcia dagrovebaa. amasaTan unda aRiniSnos isic, rom 

fuli ar SeiZleba mivakuTnoT dagrovebis saukeTeso saSualebas, radganac 

fulis Rirebuleba droSi icvleba. gavixsenoT isic, rom firmebi efeqturi 

sainvesticio gadawyvetilebis Sedegad, finansuri Rirebulebas ramdenime 

cvladis monawileobiT qmnian. maT Soris umniSvnelovanesia: fuladi 

saSualebebis nakadi, dro da riski. 

finansuri menejeris erT-erT mniSvnelovani funqcia sinvesticio wina-

dadebebis Sefasebaa, rac droSi fulis Rirebulebis  gaTvaliwinebas 

moiTxovs. Sesabamisad droSi fulis Rirebulebis gansazRvra safinanso 

urTierTobis erT-erT umniSvnelovanes princips  da mravali finansuri 

gadawyvetilebis mamoZravebel Zalas warnoadgens. am principis arsi 

mdgomareobs imaSi, rom dRes miRebuli fuladi erTeuliT (pirobiTad 

erTi dolariT) meti raodenobis saqonlis an momsaxurebis SeZena SeiZleba, 

vidre momavalSi miRebuli  am erTi dolariT iqneba SesaZlebeli.
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investorma, drois faqtoris gaTvaliswinebiT, unda icodes ra iqneba 

misi  realur Semosavali.  investors SeuZlia miiRos Semosavali, rogorc 

erTbaSad  (erTjeradad) ise mravaljeradad, fuladi Tanxis nakadis saxiT. 

jer ganvixiloT ra gavlenas axdens  droiSi fulis Rirebulebis principi 

erTjerad gadasaxdelze.   

mainc rogor icvleba fulis  Rirebuleba droSi? imisaTvis, rom pasuxi 

gavceT am kiTxvas, uwinares yovlisa  unda vicodeT rogor miiReba 

saprocento Semosavli, nazardi kapitali, (investoris Semosuloba) da ras 

warmoadgens martivi da rTuli procenti. ganvixiloT TiToeuli maTgani.

3.2 saprocento Semosavli  da nazardi kapitali

fuladi kapitalis  (danazogis) mflobeli Semosavlis miRebis mizniT  

axdens investicias (dabandebas). fuladi kapitalis  (danazogis) investirebis 

sxvadasxva  SesaZleblobebi arsebobs. maT Soris sesxis gacema fuladi 

kapitalis investirebis erT-erT efeqtur gzas warmoadgens. 

nebismieri tipis investiciis  mizani _ mogebis miRebaa  da  igi biznesis 

nairsaxeobaa. erTi tipis investicia sxvebTan mimarTebaSi kapitalis 

dabandebis alternatiul SesaZleblobas warmoadgens. ufro maRali 

mogebis momtani investicia ufro aqtiuria da, rom SeiZlebodes misi zusti 

da winaswari Sefaseba, mewarmeoba rTuli da sarisko saqme ar iqneboda. 

Sesabamisad nebismieri   saxis dabandeba garkveul albaTobas moicavs, 

maRali mogeba marTalia mimzidvelia, magram is TiTqmis yovelTvis did 

riskTanaa dakavSirebuli.   

fuladi kapitalis investirebis efeqturobis erT-erTi ganmsazRvreli 

maCvenebelia saprocento ganakveTi. igi gansazRvravs misaRebi saprocento 

Semosavlis  i-s ( interest) sidides, e.i.  imas Tu ra TanxiT gaizrdeba sawyisi 

fuladi kapitali.  saprocento ganakveTi ganisazRvreba formuliT:  

 

ir
P n

=
´      

sadac: i - misaRebi saprocento Semosavlis (procentis) sididea: r - 
aTwiladebSi gamoxatuli nominaluri saprocento ganakveTi;   P– sawyisi 
fuladi kapitali;  n - investiciis vada. i - sidides saprocento fuls, 

saprocento Semosavals, an ubralod procents uwodeben. 1 formulis 

mixedviT SeiZleba  saprocento Semosavlis gaangariSeba:

	        	 i  = P  × r  × n                            (2)
amgvarad, sesxis gacemiT mosalodneli Semosavlis odenoba sam faqtorzea 

(1)
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(parametrze) damokidebuli. kerZod:  sawyisi fuladi kapitalis sidideze,  

saprocento ganakveTze da dabandebis vadaze. 

saprocento Semosavali da  sawyisi investirebuli fuladi kapitali 

erTad qmnis nazard kapitals (S), romelsac aseve  sawyisi kapitalis 

momaval Rirebulebas uwodeben  da is investoris Semosulobas, xolo 

msesxeblisaTvis (emitentisaTvis) gadasaxdels warmoadgens. xolo P  sawyis 
kapitals, momavali fuladi Semosulobis axlandel Rirebulebas uwodeben. 

nazardi kapitali SeiZleba ganisazRvros   formuliT.   

       	 	 	 S =  P + i          		  (3)
aqve unda aRiniSnos is, rom  rac investorisaTvis Semosavalia, is 

gadamxdelisaTvis (msesxeblisaTvis an emitentisaTvis) aris xarji. amasTan 

yvela Semosavali Semosulobaa, xolo yvela Semosuloba Semosavals ar 

warmoadgens. ase magaliTd saprocento Semosavali investoris Semosavalia, 

xolo gasesxebuli sawyisi fuladi kapitali  ar SeiZleba iyos investoris  

Semosavali, radganac is  valdebulebebis dafarvasTanaa dakavSirebuli. 

iseve rogorc yvela xarji gadasaxdelia, xolo yvela gadasaxdeli ar 

SeiZleba xarji iyos. kerZod procenti msesxeblis  (emitentis) xarjia, 

xolo nasesxebi Ffuladi Tanxa misi gadasaxdelia da ara xarji. ramdenadac 

krediti valdebulebebis dafarvidan gamomdinareobs. nasesxebi Tanxa 

garkveuli vadis Semdeg mis mflobels (investors) ubrundeba.

3.3. martivi da rTuli procenti 

praqtikaSi investiciebis mozidvis miznobriobidan gamomdinare, SeiZleba 

gamoiyenebul iqnes,  procentis daricxvis rogorc martivi, ise rTuli 

meTodi. Sesabamisad investoris Semosuloba (sawyisi sasesxo kapitalis 

momavali Rirebuleba), gansxvavebuli iqneba.

ase magaliTad dauSvaT, rom klients bankSi Seaqvs danazogi 1000 $, bankis 
wliuri saprocento ganakveTi 6 %-s Seadgens. Tu ki banki iyenebs martivi pro-

centis daricxvis meTods erTi wlis Semdeg klientis angariSze  iqneba: 

S1 =    $ 1 000 + $ 1 000 ×0,06  =  $ 1 000 + $ 60 = $ 1 060.
ori wlis Semdeg angariSze aRmoCndeba:

S2 = $ 1 060 +$ 1 000 × 0,06=$ 1 000 +$ 1 000×0,06 +$ 1 000×0,06=
=  $ 1 000(1+0,06 +0,06)= $ 1 000 ( 1 + 0,06 ×2) = $ 1 120

aRniSnuli gamoTvlebis mixedviT, martivi procentis daricxvis gaTvaliswinebiT,  

SeiZleba n wlis Semdeg  (S) nazardi kapitalis zogadi formula gamoviyvanoT:

Sn =  P + i = P + P ×r ×n =  P ( 1  + r ×n)  
         Sn  =  P ( 1  + r ×n)                                      (4) 
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me-4 formulaSi (1 +r×n) -s ewodeba martivi procentis mixedviT kapitalis 

zrdis koeficienti. Cveni magaliTisTvis Tu gamoviyenebT me-4 formulas 

miviRebT:    

 S2 = $ 1 000 × (1 + 0,06 × 2) = $ 1 120 

amgvarad martivi procentiT daricxva niSnavs imas, rom yovel momdevno 

periodSi nazard kaptals emateba (i) saprocento Semosavali. Tavis mxriv  
(i) saprocento Semosavali miiReba sawyis fuladi kapitalis gamravlebiT 

aTwiladebSi gamosaxul (r) saprocento ganakveTze da (n) drois periodze. 
praqtikaSi xSirad gamoiyeneba ara mxolod martivi aramed rTuli procentis 

daricxvis meTodi. romlis drosac yovel momdevno periodSi  saprocento 

Semosavali nazard kapitals  emateba.  amasTan  rTuli procentis daricxvis 

SemTxvevaSi saprocento Semosavali warmoadgens  nazardi kapitalisa da  
(r) aTwiladebSi gamosaxul saprocento ganakveTis namravls. 

Cveni magaliTis mixedviT, rTuli procentis daricxvis meTodis gamoyenebis 

SemTxvevaSi, erTi wlis Semdeg meanabres angariSze  eqneba:

S1 = $ 1 000 + $1 000 x 0,06 = $1 060  

ori wlis Semdeg nazardi kapitali (S2) iqneba :

S2 = $1 060+$1 060 × 0,06=$ 1 060× (1+0,06)=
    = $1 000 × (1+0,06).(1+0,06) = $1 000(1 + 0,06)2 = $1 123,60

Cveni magaliTis mixedviT SeiZleba gamoviyvanoT, rTuli procentis darcxvis 

meTodiT, meanabris nazardi kapitalis formula:

Sn =P ( 1 + r )n                                          (5)

me-5 formulaSi (1 + r)n  warmoadgens  rTuli procentis mixedviT kapitalis 

zrdis koeficients. Tu ki SevadarebT procentis daricxvis martiv da 

rTul meTods davinaxavT gansxvavebas.  Cvens mier moyvanili magaliTSi, 

martivi procentis daricxvis dros ori wlis Semdeg meanabris angariSze 

nazardi kapitali 1120,0 dolari iyo. maSin rodesac rTuli procentiT 

daricxvis SemTxvevaSi  nazardi kapitali 1123,60 dol gaxda.   gansxvavebam 

Seagina 3,60 dol. kerZod Tu ki wliuri ganakveTi  6%-ia ori wlis Semdeg 

rTuli procentis mixedviT meanabres damatebiT ericxeba

$ 60  × 0,06 = $ 3,6.
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3.4. momavali Rirebuleba da kompondireba

gadasaxdelis (fulis nakadis) momavali Rirebuleba, romelic dRes srul-

deba, aris gadaxdis Rirebuleba im varaudiT, rom is momavalSi raRac drois 

Semdeg unda gadaixadon. umetes SemTxvevaSi dRevandeli gadasaxdelis moma-

vali Rirebulebis gansazRvra rTuli procentis daricxvis (kompounding) 
kompaudingis gaTvaliswinebiT xdeba. dRevandeli gadasaxdelis momavali 

Rirebulebis dadgenas kompondireba ewodeba.

momavali gadasaxdelis – axlandeli Rirebuleba aris gadasaxdelis Rire-

buleba, romelic TiTqos dauyonebliv unda iqnes gadaxdili. momavali 

gadasaxdelis axlandel Rirebulebaze dayvanas (discounting) diskontireba 
ewodeba.

kapitalis zrdis koeficienti (1+r)n,   saprocento ganakveTiT   (r) da  dRevandeli 

da momaval gadasaxdelebs Soris drois periodiT (n), maTematikurad 

akavSirebs fuladi Tanxis dRevandel da momaval Rirebulebas. Tu ki 

dRevandel Rirebulebas (sawyis fulad kapitals) aRvniSnavT PV –Ti, xolo 

momaval Rirebulebas (nazard fulad kapitals) FV-Ti, maSin me-5 for-

mulis mixedviT fuladi kapitalis momaval da dRevandel Rirebulebas 

Soris damokidebulebas, rTuli procentis daricxvis meTodis gamoyenebis 

SemTxvevaSi, eqneba Semdegi saxe:	

                                           FV = PV ( 1 + r )n                                    (6)

me-6 formulaSi (1+r)n  uwodeben momavli Rirebulebis kapitalis zrdis   

koeficients. ganvixiloT magaliTi; dauSvaT klientma bankSi 5 wliT 

150 dol. Seinaxa maSin, rodesac wliuri saprocento ganakveTi  12 %-s  

Seadgenda. ra iqneba Senaxuli Tanxis momavali Rirebuleba xuTi wlis 

gasvlis Semdeg? Tu ki me-6 gantolebas gamoviyenebT miviRebT: 

FV = $ 150 × (1,12)5 = $ 264,35

amgvarad 5 wlis  Semdeg klientis Semosuloba 264.35  dol.  gaxdeba. unda 

aRiniSnos, rom droSi fulis Rirebulebis me-6 gantoleba,   farTod 

gamoiyeneba sxvadasxva gaangariSebisaTvis da finansuri urTierTobisaTvis 

is fundamentur gantolobas warmoadgens.

3.5.  momavali Rirebuleba da procentebis  daricxvis perioduloba   

rac ufro xSiria procentis procentze daricxva, miT ufro swrafad izrdeba 

dRevandeli Rirebuleba.1 ase magaliTad dauSvaT, rom bankSi meanabrem 

Seitana $ 1 000   im pirobiT, rom wliuri saprocento ganakveTi  12% iqneba  

1  Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М.2001. c.22. 
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da procentis procentze daricxva unda ganxorcieldes weliwadis yovel 

eqvs TveSi. Sesabamisad wlis pirvel naxevarSi meanabris angariSze iqneba:

 

0,121000× 1+ = $1060
2

æ ö
ç ÷è ø

xolo rodesac nazard Semosavals momdevno eqvsi Tvis Semdeg kvlav 

daericxeba procenti meanabris  Semosavali wlis bolos  gaxdeba:

0,121060× 1+ = 1123,60$
2

æ ö
ç ÷è ø

zogadad rodesac (n)  wlis ganmavlobaSi rTuli procentis daricxva xdeba 
(m)  periodulobiT, maSin erTi wlis Semdeg,  (r) wliuri saprocento ganakveTis 

pirobebSi, momavali Rirebuleba SeiZleba ganisazRvros formuliT:

1                                                      (7)
mnrFV PV

m
é ù= +ê úë û

3.6. efeqturi (faqtiuri) saprocento ganakveTi

rac ufro xSiria procentis procentze daricxvis perioduloba miT ufro 

swrafad izrdeba kapitalis dRevandeli  Rirebuleba (sawyisi kapitali). 

efeqturi (faqtiuri) saprocento ganakveTi re   aris wlis ganmavlobaSi 

daricxuli saprocento ganakveTis erToblioba, romelic wliuri 

saprocento ganakveTis eqvivalenturia.  aseTi wliuri saprocento ganakveTi 

cnobilia, rogorc nominaluri saprocento ganakveTi.  

efeqturi  da nominaluri gankveTi, an gamocxadebuli saprocento ganakveTi 

erTmaneTis tolia im pirobiT, rom erTi da meorec warmoSobs erTi da igive 

momaval Rirebulebas. imisaTvis rom gansazRvroT  efeqturi saprocento 

ganakveTi  Cven unda gadavwyvitoT Semdegi gantoleba:

( ) ( )1 1                               8
m

e
rr
m

æ ö+ = +ç ÷è ø

me-8 gantoleba SeiZleba avxsnaT Semdegnairad. misi marcxena nawili 

gviCvenebs erTi wlis Semdeg 1 dol-is  momaval Rirebulebas, romelsac 

ericxeba efeqturi (faqtiuri) saprocento ganakveTi. xolo gantolebis 

marjvena nawili  gviCvenebs erTi dolaris momaval Rirebulebas, romelsac 

(m) periodisaTvis ericxeba rTuli procenti (r/m) ganakveTiT. ramdenadac  
(m)   periodi erT wels qmnis. me-8 gantolebiT SeiZleba aixsnas is moTxovna, 

romlis mixedviTac momavali Rirebulebis orive mniSvneloba erTmaneTis 
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tolia. xolo efeqturi (faqtiuri) saprocento ganakveTi re   gaiangariSeba:

1 -1
m

e
rr
m

æ ö= +ç ÷è ø

ase magaliTad  rodesac nominaluri saprocento ganakveTi 12 % -ia, procentis 

procentze yovelTviuri daricxvis pirobebSi, Tviuri saprocento ganakveTi 

1 %-i iqneba.  Sesabamisad  efeqturi saprocento ganakveT     r
f 
 iqneba:

12
0,12

= 1+ -1=0,1268    12,68%
12

r æ ö
ç ÷è øf an

amgvarad Cven davabandeT ra erTi dolari, wlis bolos miviReT 1,1268 dol. 

Sesabamisad erTi dolaris dabandebis SemTxvevaSi, rodesac nominaluri 

saprocento ganakveTiT 12 %-ia, xolo procentis procentze daricxva xdeba 

yovelTviurad, efeqturi (faqtiuri) saprocento ganakveTi Seadgens 12,68 %. 

3.7. dRevandeli  Rirebuleba da diskontireba

imis gaTvaliswinebiT, rom dRes dabandebul fulad kapitals gaaCnia 

momavali Rirebuleba, momaval gadasaxdelebsac gaaCniaT aseve dRevandeli 

Rirebuleba. me-6 gantolebis gardaqmniT SeiZleba miviRoT momavali 

gadasaxdelis  dRevandeli (diskontirebuli) Rirebulebis gantoleba:

( )
( )                                          9

1
n

FVPV
r

=
+

ganvixiloT magaliTi, dauSvaT, rom Tqven  gyavT mdidari biZa, romelic 

gpirdebaT, rom erTi wlis Semdeg mogcemT 1 000 dol. mimdinare saprocento 

ganakveTi 10 procentia. Tqven SegiZliaT, dRevandeli Rirebulebis formulis 

gamoyenebiT, gamoTvaloT 1 000 dol-is dRevandeli Rirebuleba:

$1000PV = = $909,09
1+0,1

amgvarad Tu ki wliuri saprocento ganakveTi 10 %-ia, erTi wlis Semdeg 

misaRebi 1 000 dol-is dRevandeli Rirebuleba toli iqneba 909, 09 dol.-is.  

aqve SegviZlia  davamtkicoT isic, rom 909, 09 dol-is momavali Rirebuleba 

10%-iani wliuri saprocento ganakveTis pirobebSi erTi wlis Semdeg 1 000 

dol. iqneba. sayuradReboa is, rom dRevandeli da momavali Rirebuleba 

erTi medlis or mxares warmoadgens, ramdenadac momavali Rirebulebis 

formulis martivi gardaqmniT miiReba dRevandeli Rirebulebis formula. 

ganvixiloT magaliTi:

dauSvaT, rom wliuri saprocento ganakveTi Seadgens 13 %-s, xolo oTxi wlis 

Semdeg unda miiRoT 1630,47 dol. ra iqneba misi dRevandeli Rirebuleba? 



50

( )4 4
$1630,47 $1630PV = = = $1000

1,63051+0,13
amgvarad Cven vxedavT, rom Tu ki saprocento ganakveTi iqneba 13%, dRes 

Cven unda davabandoT 1 000 dol. imisaTvis rom oTxi wlis Semdeg 1630,47 

dol. miviRoT. fulis droiTi Rirebulebis gansazRvras uaRresad didi 

praqtikuli mniSvneloba aqvs ekonomikaSi arsebuli danazogis miznobrivi 

da efeqtiani  investirebisaTvis. 

3.8.  rTuli procentis uwyveti daricxva

gasuli saukunis 60-70-ian  wlebamde Semnaxvel-gamsesxebel kompaniebSi 

ganTavsebul depozitebze, tradiciulad saprocento ganakveTs, rogorc 

rTuli procentis wliuri gankveTs ise acxadebdnen.1  am dros mTavroba 

wliuri saprocento ganakveTis zeda zRvars adgenda. amasTan  procentis  

daricxvis intervalis regulireba ar xdeboda. rodesac saprocento 

ganakveTis zRvaris Semcireba daiwyo, Semnaxvel-gamsesxebeli kompaniebi 

masiurad jer naxevarwliani, xolo Semdeg yovelTviuri procentis 

daricxvaze gadavidnen. rac Sesabamisad warmoadgenda rTuli procentis 

wliuri ganakveTis eqvivaklents, pirvel SemTxvevaSi (1+r/2)2 -1, da meore 
SemTxvevaSi (1+r/12)12- 1. 

bolos da bolos erTma kompaniam ganacxada, rom  gadavidoda procentis 

uwyvetad daricxvaze, rac gulisxmobda wlis ganmavlobaSi procentis  

Tanmimdevrul da uwyvet gadaxdas. me-7 formulasTan mimarTebaSi es 

niSnavs imas, rom m-is mniSvneloba usasrulobisaken miiswrafis. Tu ki  

m-is mniSvneloba usasrulobisaken miiswrafis  maSin erTi dolaris  

mniSvneloba (momavli Rirebuleba) [1+(r/m)]m   miaxloebiT udris (2,718)r .  
ricxvi       2,718 warmoadgens e.-s,  naturaluri logariTmis fuZes (gavixsenoT 

elementaruli maTematika   rodesac  n miiswrafis →   ∞  usasrulobisaken      

n= 100 000 ,  maSin:
 2, 718.

n11+
n

æ ö =ç ÷è ø
                

Sesabamisad Tu ki gvinda vipovoT n wlis Semdeg sawyisi depozitis   moma-
vali Rirebulebis  mniSvneloba, rodesac r  saprocento ganakveTiT procenti 

uwyvetad daericxeba, SeiZleba gamoviyenoT formula:

             FVn= PVo (e)rn                                                           (10)

ase magaliTad Tu bankSi SevitanT 100 dolars misi momavali Rirebuleba, 

1 Брейли Р. Майерс С. Принципы корпоративных Финансов. ЗАО «Олимп-Бизнес». М. 2008., часть первая,  
Глава 18. c. 40
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sami wlis Semdeg, 8% procentis uwyveti daricxvis SemTxvevaSi  iqneba:

FV3=$100 (e) ( 0,08 ×3)=$100 (2,718)0,24= $127,12

Tu ki rTuli procentiT mudmivi daricxviT momavali Rirebulebis miRebul 

Sedegs SevadarebT yovelwliuri rTuli procentis daricxviTY momavali 

Rirebulebis Sedegs  gansxvavebas davinaxavT:

FV3= $100( 1+0,08)3 = $125,97

amgvarad, mocemuli nominaluri saprocento ganakveTis pirobebSi, rTuli 

procentis mudmivi daricxviT, n periodis bolos, SesaZlo momaval 

Rirebulebis maqsimaluri sidides vRebulobT. 

Tu ki aRniSnuli principiT visargeblebT, saprocento ganakveTis mudmivi 

daricxvis SemTxvevaSi, aseve SegviZlia  n wlis Semdeg misaRebi Semosavalis 

mimdinare Rirebulebis formula gamoviyvanoT:

( )                                   10n rn
FVPV
e

=

Sesabamisad nominaluri saprocento ganakveTiT, procentis mudmivi 

daricxvis SemTxvevaSi, SesaZlo Semosavlis axlandeli Rirebulebis 

minimaluri sidides miviRebT.

3.9.  momavali da dRevandeli  Rirebulebis cxrilebis mniSvneloba

droSi fulis Rirebulebis   Sefasebis dros SeiZleba gamoyenebul iqnes 

cxrilebi, romelSic mocemulia saprocento ganakveTebisa da periodebis 

gaTvaliswinebiT erTi dolaris, rogorc momavali ise dRevandeli 

Rirebulebis saprocento koeficientebi. es cxrilebi   specialur 

saxelmZRvaneloebSi danarTis saxiTaa mocemuli. imisaTvis, rom vnaxoT 

rogor gamoiyeneba es cxrilebi, magaliTisaTvis aviReT erTi dolaris 

momavali Rirebulebis cxrilis nawili (ix. cxr. 1).

erTi dolaris momavali Rirebuleba  

cxrili 1

periodis ricxvi
saprocento ganakveTi

1 % 2 % 3 % 4 % 

1 1,0100 1,0200 1.0300 1.0400

2 1.0201 1.0404 1.0609 1. 0816

3 1.0303 1.0612 1.0927 1.1249

4 1.0406 1.0824 1.1255 1.1699

5 1.0510 1.1040 1.1593 1.2167
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ganvixiloT magaliTi: dauSvaT, rom sami Tvis Semdeg gsurT gaigoT 2 000 

dolari momavli Rirebuleba im pirobiT, rom yovelTviuri saprocento 

ganakveTi r = 2%-s. cxrili 1. warmodgenilia matricis saxiT, romelSic 

periodebisa da procentis gadakveTaze mocemulia erTi dolaris momavali 

Rirebuleba. magaliTis mixedviT 1 dol-is momavali Rirebulebis saprocento 

koeficientia  1,0612.  amasTan sam Tvis Semdeg  Cven gvainteresebs ara erTi 

dolaris, aramed 2 000 dolaris Rirebuleba. amitom ubralod koeficinti 

unda gavamravloT 2 000 dolarze. Sesabamisad am Tanxis momavali Rirebuleba 

iqneba;

FV =$  2 000 ×  1, 0612 = $ 2122,40

gasaTvaliswinebelia isic, rom cxrilSi mocemulia saprocento ganakveTi, 

romelic ar aris savaldebulo iyos wliuri saprocento ganakveTi. 

analogiurad imisa, rom periodebi ar gulisxmobs, mxolod wlebis 

ricxovnebas. Cvens magaliTSi mocemuli iyo yovelTviuri saprocento 

ganakveTi, periodad ki erTi Tvea  aRebuli. 

aucilebelia gvaxsovdes umniSvnelovanesi wesi, romlis mixedviTac dro 

da saprocento ganakveTi aucileblad erTi da igive drois erTeuli 

periodiT unda iqnes asaxuli. ase magaliTad Tu ki periodad aRebulia 

erTi dRe maSin saprocento ganakveTic unda asaxavdes dRiur saprocento 

ganakveTs da a. S.

rogorc momavali ise dRevandeli Rirebulebis koeficientis gansazRri-

saTvis iyeneben Semoklebul formulas. ase magaliTad momavali Rirebule-

bis saprocento koeficienti gamoiTvleba:

FV(r,n) = (1+r)n                                            (11)

Tu ki  me-10  formulaSi CavsvaT  r = 2%  da  n = 3 mniSvnelobebs,    momavali 

Rirebulebis koeficients eqneba Semdegi saxe: 

FV(r,n) = (1 + 0,02 )3  = 1.0612

analogiurad gamoiTvleba dRevandeli Rirebulebis saprocento koeficienti:  

( )
( )

( )1
,                                 12

1
nPV r n

r
=

+

miuxedavad imisa, rom droSi fulis Rirebulebis Sesafaseblad cxrilebi  

sakmaod moxerxebulia is yvela moTxovnas mainc ver akmayofilebs. 

ramdenadac cxrili Seicavs saprocento ganakveTebisa da periodebis 
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mxolod  mTel  mniSvnelobebs. Sesabamisad xsenebuli cxrilebis gamoyeneba 

SeuZlebeli iqneba maSin Tu ki magaliTad saprocento ganakveTi 10,5 %-s 

xolo periodis ricxovnoba 5,5 %-s Seadgens. aseT SemTxvevaSi aucilebelia 

Sesabamisi  formulis  gamoyenebiT Catardes  gamoTvlebi. 

3.10.  mimdinare Rirebuleba, Semosavlianoba da alternatiuli danaxarjebi

kompaniebi saxsrebs abandeben rogorc, realur ise finansur aqtivebSi. 

nebismieri sainvesticio gadawyvetilebis   mizania    moiZios iseTi aqtivebi, 

romelTa Rirebuleba maTze gadaxdil fass aRemateba.   

aqtivebis Rirebulebis gansazRvra zogierT SemTxvevaSi rTuli ar aris. 

SeiZleba iTqvas, rom uZravi qonebis Sefasebis problemas amartivebs 

aqtivebis bazris arseboba, romelzec yidian da yiduloben yvela saxis 

qonebas. xSirad aseTi SefasebisTvis ar aris saWiro Rirebulebis aranairi 

formaluri Teoria, ubralod sakmarisia yuradReba mivaqcioT bazarze 

mimdinare procesebs.

miuxedavad aRniSnulisa mniSvnelovania aseve vicodeT, Tu rogor 

dgindeba aqtivebis fasi intensiurad moqmed bazarze. Tundac ukve hqondes 

aqtivebis Semfasebels Tavisi sityva, Tqven unda gesmodeT, Tu ratom Rirs 

sasawyobe nageboba vTqvaT, 250  000 lari, da arc meti da arc naklebi; 

gasaTvaliswinebelia isic, rom umravles korporaciul aqtivTa bazrebi 

Zalze viwroa.

nebismieri firma, rogorc wesi  yovelTvis cdilobs qondes is aqtivebi, 

romelic misTvis ufro met faseulobas warmoadgens, vidre  mas SeiZleba 

sxvisTvis qondes. magaliTad,  Tqvens sawyobs  gaaCnia meti Rirebuleba, 

Tu SegiZliaT misi ukeT gankargva, vidre vinme sxva gankargavs.  am 

SemTxvevaSi msgavsi nagebobebis sabazro fasebi, Tqveni mmarTvelobis qveS 

sawyobis namdvili Rirebulebis Sesaxeb warmodgenas ar mogvcems. am dros 

aucilebelia vicodeT, is Tu ra gansazRvravs  aqtivebis faseulobas. sxva 

sityvebiT rom vTqvaT, gvWirdeba Rirebulebis Teoria. 

finansuri Teoria miuTiTiTebs, rom ganvaxorcieloT investicia, Tu mas 

gaaCnia dadebiTi wminda mimdinare  (axlandeli) Rirebuleba, e. i. Tu axali 

Senobis Rirebuleba aRemateba misi mSeneblobisTvis saWiro investiciebis 

odenobas. amasTan SesaZlebelia sainvesticio winadadebas  gaaCndes wminda 

mimdinare Rirebulebis dadebiTi mniSvneloba im martivi mizezis gamo, rom 
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investiciebis Semosavlianoba aRmoCnda kapitalis mozidvis alternatiuli 

danaxarjebze meti. 

mainc ras niSnavs sainvesticio proeqtis wminda mimdinare Rirebuleba, 

Semosavlianoba da kapitalis mozidvis altenatiuli danaxarjebi?  

mimdinare Rirebuleba. dauSvaT firmas gaaCnda saofise Senoba, romelic 

daiwva. mas 200 000 laris Rirebulebis sadazRvevo kompaniis Ceki da 50000 

laris Rirebulebis carieli miwis nakveTi darCa. amis Semdeg firmam 

saofise Senobis  aRdgena gadawyvita, magram uZravi qonebis konslultanti 

sasawyobo Senobis agebas urCevs. savaraudod sawyobis mSeneblobaze 350 000 

lari daixarjeba. gasaTvaliswinebelia aseve  miwis Rirebulebac, romelic 

SeiZleba 50 000 larad gaiyidos. meore mxriv, konsultants maCnia, rom  

erTi wlis Semdeg axalad aSenebuli  sawyobi SeiZleba 400 000 larad 

gaiyidos. amrigad, firmas SeuZlia amJamad daabandos 350 000 lari im 

imediT, rom momavali wels 400 000 lars miRebs. firmam unda miiRos es 

winadadeba, im SemTxvevaSi Tu mosalodneli Semosavlis (400 000 lari) 

mimdinare Rirebuleba (PV) investiciis xarjebze  (350 000 lars) meti iqneba. 

maSasadame, saWiroa ganisazRvros erTi wlis Semdeg misaRebi 400 000 lari 

axlandeli Rirebuleba Tu aRemateba  350 000 lars. 

aRsaniSnavia isic, rom firmisaTvis  sawyobis  mSenebloba da Semdgom misi 

gayidva –erTi wlis Semdeg 400 000 lari miRebis erT-erTi xerxia. mas aseve 

SeuZlia es saxsrebi, erTi wlis dafarvis vadiT,  daabandos    fasian 

qaRaldebSi wliuri 7 % ganakveTiT. mainc ra raodenobis  Tanxa unda 

daabandos firmam xsenebul fasian qaRaldebSi, rom wlis bolos 400 000 

lari miiRos?   

amaSi daagvexmareba CvenTvis cnobili mimdinare Rirebulebis gantoleba:

 

( )
1

1
PV FV

r
=

+

sadac PV momavali Semosavlis axlandeli Rirebulebaa, 1/(1+r) diskontis 
koeficienti, r  Semosavlianobis normaa romelsac  investori gadasaxdelis 

gadavadebisaTvis iTxovs. xolo  (FV)  Semosavlebis  momavali Rirebulebaa, 

romelic axlaF C-Ti aRvniSnoT.  maSin:

( )
1

1
PV C

r
=

+
                PV = 400 000 lari/1,07=373 832 lari.
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amgvarad erTi wlis Semdeg 400 000 laris mimdinare Rirebuleba 7% 

ganakveTis SemTxvevaSi 373 832 lars Seadgens. 

axla davuSvaT, rom firmam  daiwyo ra  sawyobis aSeneba,    maSinve gadawyvita 

gayidos proeqti. ramdenad SeZlebs mis gayidvas? imis gaTvaliswinebiT, 

rom   sakuTrebis aRniSnuli obieqti erTi wlis Semdeg 400 000 lari 

eRireba, amJamad nebismieri investori am proeqtSi  373 832 lars gadaixdis. 

es zustad imdenivea, rac uzrunvelyofs 400 000 laris Semosavalis 

miRebas, Tu ki investori sasxsrebs fasian qaRaldebSi daabandebs. ra Tqma 

unda, firmas yovelTvis SeuZlia sakuTari uZravi qoneba ufro dabal 

fasSi gayidos, magram ratom gayidis ufro iafad, vidre bazars SeuZlia 

SeTavazos. proeqtis mimdinare Rirebuleba 373 832 laris odenobiT, es 

mxolod SesaZlo fasia, romelic dRes akmayofilebs myidvelsac da 

gamyidvelsac. aseT SemTxvevaSi uZravi qonebis mimdinare Rirebuleba mis 

sabazro fass warmoadgens. 

amgvarad Semosavlianobis im normis mixedviT movaxdineT mosalodneli 

momavali Semosavlis diskontireba, romelsac  saSualod  alternatiuli 

investiciebi kapitalis bazarze iZlevian. Semosavlianobis am normas 

xSirad uwodeben diskontirebis ganakveTs, zRvrul (minimalurad misaReb) 

Semosavlianobas an kapitalis mozidvis alternatiul danaxarjebs 

(alternatiul danaxarjebs kapitalze). amgvarad r aris alternatiul 

danaxarjebi, radgan is warmoadgens Semosavlianobas, romelzec uars 

ambobs investori, abandebs ra fuls romelime proeqtSi da ara fasian 

qaRaldebSi. Cvens magaliTSi alternatiuli danaxarjebi Seadgenen 7 %-s.  

wminda mimdinare Rirebuleba _ rogorc vxedavT axlad aSenebuli  sasawyobe 

Senobis  midinare Rirebulebam 373 832 lari Seadgina. magram es ar niSnavs 

imas, rom firma ukve 373  832 lariT gamdidrda. Senobis aSenebaze unda 

daixarjos 350 000 lari. Sesabamisad proetis wminda mimdinare Rirebuleba 

(NPV) Seadgens 23 832 lars. 

( )
CNPV = -1+ = -350 000+373 832 = 23 832

1+r

rogorc vxedavT firmis sasawyobe Senobis mimdinare Rirebuleba misi 

mSeneblobis xarjebs aRemateba, e. i. proeqti iZleva Rirebulebis wminda 

namats.  
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3.10. a)  mimdinare Rirebuleba da investiciebis Semosavlianoba

sawyobis mSeneblobasTan dakavSirebiT Cven mivediT Semdeg daskvnamde: imis 

gaTvaliswinebiT, rom sawyobis proeqtis mimdinare Rirebuleba aRemateba 

masTan dakavSirebul danaxarjebs, firmam mSeneblobas mxari unda dauWiros. 

aRniSnuli niSnavs imas, rom proeqts gaaCnia dadebiTi wminda mimdinare 

Rirebuleba. proeqtis mimdinare Rirebulebis diskontireba fasiani qaRal-

debis Semosavlianobis mixedviT  ganvaxorcieleT.

unda aRiniSnos is, rom praqtikaSi proeqtis Sefasebis sxva meTodsac iyeneben. 

kerZod: uZrav qonebasTan dakavSirebul proeqtis ganxorcielebas azri 

eqneba maSin, Tu ki  misi Semosavlianoba kapitalis mozidvis alternatiul 

danaxarjebs aRemateba. sainvesticio gadawyvetilebis Semosavlianoba 

miiReba mogebis ubralo SefardebiT Tavdapirvel xarjebTan. Cveni 

magaliTis SemTxvevaSi:

mogeba 400 000 - 350 000
Semosavlianoba = = = 0,143  anu  14%

investiciebi 350 000

kapitalis mozidvis alternatiuli danaxarjebi im Semosavlianobis tolia, 

romelic xelidanaa gaSvebuli fasian qaRaldebSi investiciebze uaris Tqmis 

gamo. Tu sasawyobe Senobis mSenebloba dakavSirebulia iseTive riskTan, 

rogoricaa investiciebi safondo bazarze, maSin xelidanaa gaSvebuli 

mogeba 7 %-is odenobiT.  ramdenadac saofise Senobis Semosavlianobis 14 % 

alternatiuli danaxarjebis 7 %-s aRemateba. 

Sesabamisad arsebobs wesebi, romliTac unda vixelmZRvaneloT 

sainvesticio gadawyvetilebebis miRebis dros. 

wminda mimdinare Rirebulebis wesi: ganvaxorcieloT dadebiTi 1.	

wminda mimdinare  Rirebulebis mqone investiciebi. 

Semosavlianobis wesi: ganvaxorcieloT is investiciebi, romelTa Se-2.	

mosavlianoba kapitalis mozidvis alternatiul xarjebs aRemateba.

gvaxsovdes: sainvesticio proeqtis kapitalis mozidvis alternatiuli 

xarjebi im mosalodneli Semosavlianobis tolia, romelsac investorebi 

iTxoven im Cveulebrivi aqciebidan an sxva fasiani qaRaldebidan, romlebic 

proeqtis Sesabamis risks eqvemdebarebian. proeqtis mimdinare Rirebulebis 

gansazRvriT, e.i. mosalodneli fulis nakadi alternatiuli xarjebiT 

diskontirebiT, Tqven iRebT im Tanxas, romelsac investorebi (maT Soris 

sakuTari kompaniis aqcionerebi) mzad arian proeqtisaTvis gadaixadon. 

yovelTvis rodesac poulobT da iRebT proeqts dadebiTi wminda mimdinare 

RirebulebiT, Tqveni kompaniis aqcionerebis simdidre izrdeba.
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r e z i u m e

safinanso urTierTobis erT-erT umniSvnelovanes princips  droSi fulis 

Rirebulebis gansazRvra warmoadgens. misi mTavari azri mdgomareobs imaSi, 

rom dRes miRebuli erTi lari,  momvalSi miRebul erT larze meti Rirs, 

ramdenadac  fulis dabandebiT procentis miReba SegviZlia.  saprocento 

Semosavli damokidebulia sawyisi fuladi kapitalis sidideze,  saprocento 

ganakveTze da dabandebis vadaze. 

saprocento Semosavali investoris Semosavalia, xolo msesxeblis xarji.   

yvela Semosavali Semosulobaa da yvela xarji gadasxdelia, maSin rodesac 

yvela Semosuloba ar aris Semosavali iseve rogorc yvela gadasaxdeli 

xarji ar aris.

praqtikaSi  gamoiyeneba  procentis daricxvis, rogorc martivi, ise rTuli  

meTodi. martivi procentis daricxvis SemTxvevaSi saprocento Semosavali 

miiReba  sawyisi fuladi kapitalis  saprocento ganakveTze gamravlebiT, 

xolo rTuli procntis daricxvis SemTxvevaSi saprocento Semosvali 

miiReba procentze procentis daricxviT.  aRsaniSnavia isic, rom rac 

ufro xSiria procentis procentze daricxva miT ufro maRalia efeqturi 

saprocento ganakveTi. procentis uwyveti daricxvis SemTxvevaSi  ki momavali 

gadasaxdelis maqsimaluri da mimdinare gadasaxdelis minimaluri sidide 

miiReba.

xSir SemTxvevaSi gadasaxdelebis (Semosulobebis) Rirebuleba droSi rTu-

li procentis daricxvis principis gamoyenebiT ganisazRvreba.  dRevandeli 

gadasaxdelis momavali Rirebulebis dadgenas kompondireba, xolo  

momavali gadasaxdelis axlandel Rirebulebaze dayvanas  diskontireba 
ewodeba.

gadasaxdelis momavali Rirebulebis formula  FV = PV ( 1 + r )n   farTod 

gamoiyeneba sxvadasxva gaangariSebisaTvis da finansuri urTierTobisaTvis 

is fundamentur gantolobas warmoadgens.

kompaniebi saxsrebs abandeben rogorc, realur ise finansur aqtivebSi. 

maTi Sefasebis dros gamoiyeneba Rirebulebis Teoria, romelic droSi 

fulis Rirebulebis princips iyenebs.  
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kiTxvebi ganmeorebisaTvis:

raSi mdgomareobs droSi fulis Rirebulebis principis arsi?1.	
rogor miiReba saprocento Semosavali da nazardi kapitali da ra 2.	
gansxvaveba arsebobs maT Soris?

CamoTvaleT saprocento Semosavlis sididis ganmsazRvreli faqtorebi.3.	
ra warmoadgens fuladi kapitalis investirebis efeqturobis erT-erT   4.	
maCvenebels da rogor ganisazRvreba is?  

praqtikaSi procentis daricxvis ramdeni meTodi gamoiyeneba?5.	
axseniT ras niSnavs rTuli procentis daricxvis meTodi?6.	
ras niSnavs gadasaxdelis momavali Rirebuleba da kompondireba?  7.	
maTematikurad ra akavSirebs fuladi Tanxis dRevandel da momaval 8.	
Rirebulebas?

gamoiyvaneT da axseniT fulis droiTi Rirebulebis fundameturi formula.9.	
romeli formuliT SeiZleba ganisazRvros momavali Rirebuleba da 10.	
procentebis  daricxvis perioduloba? 

ras warmoadgens efeqturi (faqtiuri) saprocento ganakveTi?11.	
rogor SeiZleba miviRoT momavali gadasaxdelis dRevandeli (diskon-12.	
tirebuli) Rirebulebis gantoleba?

ra mniSvneloba aqvs momavali da dRevandeli Rirebulebis cxrilebs?13.	
rodis ar SeiZleba momavali da dRevandeli cxrilebis gamoyeneba?14.	
gansazRvreT ras niSnavs investiciebis Semosavlianoba, diskontis 15.	
koefi-cienti, diskontis ganakveTi, Semosavlianobis norma, da kapitalis 

mozidvis alternatiul xarjebi?

rogor ganisazRvreba sainveesticio proeqtis wminda mimdinare Rirebuleba16.	
axseniT ras niSnavs investiciebis Semosavlianoba.17.	
raSi mdgomareobs wminda mimdinare Rirebulebis wesi da  Semosavlianobis 18.	
wesi, rogoria orive wesis Sedegi?

amocanebi  TviTSefasebisaTvis

1. dauSvaT, rom sabanko investiciebis sferoSi gaxdiT biznesis adminis-

trirebis menejeri. Sesabamisad gsurT SeiZinoT BMV markis manqana, romelic 

28 000 dolari Rirs. aseve aucilebelia izrunoT Tqvens Cacmulobaze da 

Sesabamisad gadawyviteT iyidoT lurj zolebiani pijaki romelic Rirs 

3 248 dolari. gasaTvaliswinebelia isic, rom Tqveni mudmivi xarjebi 

mimdinare wels 34 000 dolari iqneba. xelSekrulebiT Tqveni xelfasi 

mimdinare wels 42 000 dolars Seadgens, xolo momaval wels 46 000 dolari 

iqneba. ra Tanxa dagrCebaT momaval wels Tu ki Tqveni biujetis deficitis 

dafinansebas SeecdebiT 14%-iani valis aRebiT da ra iqneba misi momavali  

Rirebuleba;
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2. Tu ki saprocento ganakveTia  12 %  ra iqneba oTx weliwadSi 235 dolris 

momavali Rirebuleba; 

3.  139 dolaris mimdinare Rirebuleba 125 dolaris tolia. gaiangariSeT 

ramdeni iqneba diskontirebis koeficienti?

testebi  TviTSefasebisaTvis

1. sawyisi kapitalis gamravlebiT aTwiladebSi gamosaxul (r) saprocento 
ganakveTze da  (n) drois periodze miiReba saprocento Semosavali:

a. rTuli procentis SemTxvevaSi;

b. martivi procentis SemTxvevaSi;

g. saSualo procentis SemTxvevaSi

2. 1/(1+r)n   warmoadgens:

a.  diskontis koeficients;

b. kapitalis zrdis koeficients;

g.  diskontis ganakveTs

3.nazardi kapitali miiReba:

a. sawyisi kapitali gayofili saprocento Semosavalze;

b. sawyisi kapitals mimatebuli saprocento Semosavali;

g. saprocento Semosavali gayofili sawyis kapitalze.

4. momavali da dRevandeli  Rirebulebis cxrilebSi dro da saprocento 

ganakveTi aucilebladunda iyos asaxuli:

a. erTi da igive drois erTeulSi;

b. sxvadasxva drois erTeulSi;

g. drois erTeuls mniSvneloba ara aqvs.

5. diskontirebis ganakveTs uwodeben:

a. kapitalis mozidvis alternatiul xarjebs;

b. kapitalis zrdis koeficients;

g. investiciebis Semosavlianobas.

6. investiciebSi fulis dabandeba   xelsayrelia 

a. rodesac wminda mimdinare Rirebuleba uaryofiTia;

b. rodesac wminda mimdinare Rirebuleba dadebiTia;

g. ar aqvs mniSvneloba. 

7.  rTuli procentis daricxvis SemTxvevaSi;

a. procenti daericxeba ZiriTad Tanxasac da procentsac;

b. procenti daericxeba mxolod ZiriTad Tanxas;

g. procenti ericxeba mxolod procents.
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Tavi meoTxe

droSi fulis Rirebulebis  gaangariSebis meTodebi

(seriuli gadasaxdelebi)

finansuri gadawyvetilebebis miReba xSirad seriul (Tanabar mravalje-

rad)  gadasaxdelebs ukavSirdeba. rig SemTxvevaSi msesxebeli valdebulia 

nasesxebi Tanxa ara erTbaSad, aramed erTnairi Tanxa nawil-nawil  Tanaba-

ri periodulobiT daabrunos. meoTxe Tavis Seswavlis Semdeg Tqven geco-

dinebaT: rogor gamoviyenoT seriuli (mravaljeradi) gadasaxdelebis naka-

dis Rirebulebis Sesafaseblad droSi fulis Rirebulebis gansazRvris 

principi. kerZod: rogor ganvsazRoT uvado rentisa da mzardi uvado rentis 

mimdinare Rirebuleba; ras warmoadgens anuiteti da rogor ganvsazroT 

anuiteturi gadasaxdelebis Rirebuleba;  rogor ganvsazRroT  perioduli 

gadasaxdelebi, sesxis amortizacia da fulis nakadis realuri mimdinare 

Rirebuleba.

   

4.1. uvado  renta (Perpetuity) -  aris fiqsirebuli, Tanabari fuladi Tanxis 

gadasaxdelebis usasrulod uwyveti nakadi, romlis gadaxda gansazRvruli 

drois Semdeg iwyeba da erTnairi periodulobiT mimdinareobs. 

ganvixiloT magaliTi. dauSvaT, rom Semnaxvel angariSzea 20 000 dol. da 

mas yovelwliurad procentze procenti ericxeba r =12 %-iani ganakveTiT.  

aseT SemTxvevaSi, Tu ki saprocento ganakveTi da angariSze arsebuli 

sawyisi Tanxa  ar Seicvleba, misi mflobeli an memkvidre yovelwliurad   

2 400 dol. miiRebs.

i = $ 20 000 x 0,12 = $  2 400

nebismieri Tanmimdevruli da mravaljeradi gadasaxdelis Sefasebisas 

gaTvaliswinebuli unda iqnes mudmivi wesi, rac SemdegSi mdgomareobs: 

aucilebelia jer Sefasdes fuladi Tanxis yoveli nakadi, xolo Semdeg  

moxdes maTi Sejameba.  

rac Seexeba uvado rentas, imis gaTvaliswinebiT, rom fuladi Tanxis gada-

saxdelebis usasrulod uwyveti nakadis Sefaseba xdeba, raoden ucnaura-

dac ar unda mogveCvenos, yvela sxva saxiT fuladi Tanxis gadasaxdelebis 

nakadebis SefasebasTan SedarebiT, es yvelaze  martivia.1 

kerZod, rogorc viciT uvado renta pirvel gadaxdas iTvaliswinebs  Se-

1 Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М.2001., c 45
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Tanxmebidan erTi wlis Semdeg. imisaTvis, rom vipovoT uvado rentis  

dRevandeli Rirebuleba  PV, romelsac  yovel wliurad  r saprocento 
ganakveTis pirobebSi moaqvs  C saprocento Semosavali,  SeiZleba gamoviyenoT  

gadasaxdelebis usasrulo nakadis dRevandeli Rirebulebis formula:

                              

( ) ( ) ( )2 3 ...
1 1 1

C C CPV
r r r

= + + +
+ + +

 

  aRvniSnoT:   ( )1

C a
r

=
+    da  ( )

1

1
x

r
=

+

maSin           PV = a ( 1+ x + x2 +x3 + . . . . . . .)                           (1)
Tu ki gantolebis orive mxares gavamravlebT x -ze miviRebT:

 	            PV x = a (x + x2 +  x3 + x4 + . . . . )                (2)

gamovakloT pirveli  gantolebas meores - miviRebT:

 	                             PV ( 1- x) = a                                                        (3)

CavsvaT me-3 formulaSi x  da a:

1
1

1 1

CPV
r r

é ù= - =ê ú+ +ë û
Tu gavamravlebT orive mxare (1 + r) miviRebT:

 	                            PV (1+r-1) = C   aqedan
	                            PV r = C   
      	                         CPV

r
=                           (4)     

amgvarad uvado rentis usasrulo jamis martivi gardaqmniT miviReT, 

rom uvado rentis dRevandeli Rirebuleba ganisazRvreba saprocento 

Semosavlis SefardebiT saprocento ganakveTTan. aq Zalze mniSvnelovania 

gvaxsovdes, rom me-4 formulis mixedviT, dRevandeli Rirebuleba aris, 

erT periodSi (Cveulebriv erTi wlis ganmavlobaSi), pirvel gadaxdamde  

Tanxa. sxvagvarad es SeiZleba ase aixsnas. imisaTvis, rom vipovoT uvado 

rentis dRevandeli Rirebuleba rodesac  t = 0  pirveli gadaxda unda 

moxdes   t=1  droSi. analogiurad Tu ki pirveli gadaxda xdeba maSin 

rodesac t = 18, maSin uvado rentis dRevandeli Rirebulebis gansazRvra  

unda moxdes t =17  periodSi da a. S.   

ganvixiloT magaliTi: dauSvaT arsebobs uvado  rentis proeqti, romelic 

iTvaliswinebs   r = 12 % -is  pirobebSi yovelwliurad  2 500 dol. gadaxdas. 
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saWiroa gavigoT uvado rentis dRevandeli Rirebuleba. rac me-4 formulis 

gamoyenebiT SeiZleba ase gamovTvaloT:

2 500
20 833,33

0,12
PV = =

4.2.  mzardi uvdo rentis mimdinare Rirebuleba1 -  dauSvaT, rom mecenatem 

gadwyvita kaTedras gauwios fuladi daxmareba. moulodnelad gaaxsenda, 

rom   mxedvelobidan gamorCa  TanamSromlebis xelfasis 4%-iT saSualo 

wliuri zrda. aRniSnulis gaTvaliswinebiT mecenatem yovelwliurad da 

usasrulod unda uzrunvelyos kaTedra:  pirvel wels 100 aTass dolariT, 

meore wels 1,04 x 100000 da a.S.
Tu xelfasis zrdis tempebs g-Ti aRvniSnavT, CvenDSegviZlia mravalje-

radi  fuladi nakadebis mimdinare Rirebulebis formula warmovidginoT 

Semdegnairad: 

( ) ( )
( )

( )
( )

( )

2

1 131 2 1
2 3 2 3

1

1 1
... ...

1 11 1 1 1

C g C gCC C CPV
r rr r r r

+ +
= + + + = + + +

+ ++ + + +                   

 frCxilebSi moTavsebuli usasrulo Tanxis nakadi warmoadgens geometriuli 

progress, sadac 1

1

,
1

Ca
r

=
+

 xolo
  

( )
( )
1

,
1

g
x

r
+

=
+  

 uvado rentis formulis gamoyvanis 

dros Cven vaCveneT, rom es udris ( )1

aPV
x

=
- . Tu ki CavsvaT a-s da x-is  

mniSvnelobas miviRebT:

( )
1CPV

r g
=

-                    ( 5) 

unda gvaxsovdes, rom naRdi fulis gadaxdebi romelic mricxvelSia moTav-

sebuli es aris momdevno periodis gadasaxdeli. amasTan formula gamoiyeneba, 

mxolod maSin rodesac r >g.  Cven magaliTis SemTxvevaSi r=10%-s. maSin:		
	

 	                      
( )

1C $100000PV = = = $1666667
r - g 0,10 -0,04

 

4.3.  anuiteti (Annuity)
fiqsirebuli, Tanabari  fuladi Tanxis, gadasaxdelebis  nakads, romelsac 

drois gansazRvrul SualedSi erTnairi periodulobiT (yoveldRiurad, 

yovelTviurad an yovelwliurad da a.S.) ixdian, anuiteti ewodeba. Annuity 
-inglisuri sityvaa da yovelwliur rentas niSnavs. termini Annuity 
inglisuridan rusulSi Sevida, rogorc Аннуитеты.  amgvarad sityva 

anuiteti, romelsac dRes ukve qarTul specialur literaturaSi vxvdebiT, 

1 Брейли Р. Майерс С. Принципы корпоративных Финансов. ЗАО «Олимп-Бизнес». М. 2008., c.36
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rusulidanaa Semosuli. tipiuri anuitetis magaliTia kreditiT nayidi 

avtomanqana, romelic  4 wlis ganmavlobaSi yovelTviurad iTvaliswinebs  

Tanabar fuladi Tanxis gadaxdas.

imisaTvis, rom ganvsazRroT anuitetis Rirebuleba aucilebelia davadgi-

noT calkeuli gadasaxdelbis Rirebuleba da Semdeg SevajamoT. 

safinanso urTierTobebSi anuitetis Rirebulebis gansazRvra Cveullebrivi 

movlenaa. magaliTad: ganvixiloT  fizikur pirTan dakavSirebuli SemTxveva, 

romelsac surs sami wlis ganmavlobaSi gadaixdos 1 000 dol. amasTan 

pirveli gadaxda unda moxdes SeTanxmebis TariRidan erTi wlis Semdeg. 

Tu ki Cven miviCnevT, rom t = 0 maSin gadasaxdelbis nakads eqneba Semdegi 

saxe (ix. suraTi 1).

                  $ 1 000       $ 1 000       $ 1 000

    

	   0         1            2             3

  suraTi-1

yuradReba unda mivaqcioT imas, rom Cvens magaliTSi pirveli gadaxda 

SeTanxmebidan erTi wlis Semdeg xdeba. anuiteti, romlis drosac pir-

veli gadaxda sruldeba SeTanxmebidan erTi wlis Semdeg, ewodeba mar-

tivi anu Cveulebrivi anuiteti. Tu ki aucilebelia pirveli gadaxda  

ganxorcieldes SeTanxmebis momentidan dauyonebliv, maSin aseT anuitets     	

daCqarebuli anuiteti ewodeba. rodesac vaxsenebT anuitets da ar aris 

miTiTebuli, igulisxmeba Cveulebrivi anuiteti. amasTan Tu ki viciT rogor 

ganvsazRvroT Cveulebrivi anuiteti SevZlebT daCqarebuli anuitetis 

ganisazRvrasac. 

4.3. a) anuitetis mimdinare Rirebuleba _ momsaxurebis safasurs zogjer 

dauyonebliv vixdiT, zogjer ki SegviZlia gadavixadoT drois gansazRvrul 

periodSi. ganvixiloT magaliTi: dauSvaT orwliani xelSekrulebis Tanax-

mad momxmarebels ufleba eZleva gaakeTos arCevani. kerZod: dauyonebliv 

gadaixados momsaxurebis safasuri _ 1 500 dol.  an kidev SeTanxmebidan erTi 

wlis Semdeg gadaixados 850 dol. da erTi wlis Semdeg isev 850 dol. romeli  

varianti iqneba ukeTesi? imisaTvis, rom swori arCevani gakeTdes saWiroa 

ganisazRvros gadasaxdelis sxvadsxva variantebis mimdinare Rirebuleba da 

SeirCes is varianti romlis mimdinare Rirebuleba naklebi iqneba.
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anuitetis mimdinare Rirebuleba unda ganisazRvros, rogorc calkeuli 

gadasaxdelebis jami. amgvari midgomis safuZvelze jer unda gamovTvaloT 

calkeuli gadasaxdelis mimdinare  Rirebulebebi da Semdeg ukve moxdes 

maTi Sejameba. aRniSnulis ukeT gasagebad, ori wlis mixedviT gaviangariSoT 

850 dol. anuitetis mimdinare Rirebuleba, rodesac r =12 %:

         2 2
$850 $850 1 1PV = + = $850 + = $1436,5
1,12 1,12 1,12 1,12

é ù
ê úë û

imis gaTvaliswinebiT rom mimdinare Rirebulebam Seadgina 1436,5 dol. 

umjobesi ineba miviRoT gadawyvetileba da gamoviyenoT ganvadebiT gadaxdis 

SesaZlebloba, xolo 1 500 dol. SegviZlia davabandoT 12%-iani  ganakveTiT. 

axla ganvixiloT meore magaliTi: dauSvaT, rom firmas surs satvirTo 

avtomanqanis kreditiT SeZena wliuri 10% -iani ganakveTis pirobebSi. amasTan 

firmam gansazRvra, rom saeqsploatacio da teqnikuri momsaxurebis xarjebi  

pirveli xuTi wlis ganmavlobaSi iqneba 500 dol. Tu ki gvinda vipovoT 

mimdinare xarjebis dRevandeli Rirebuleba  unda movaxdinoT yovelwliuri 

gadasaxdelis diskontireba da Semdeg SevajamoT. gaangariSeba mocemulia 

cxrili 1-Si.

                                                                cxrili 1

wlebi yovelwliuri xarji

diskontirebis 

koeficienti 10% 

ganakveTis pirobebSi

mimdinare 

Rirebuleba

1 500 0,909  454,5

2 500 0,826  413.0

3 500 0,751  375,5

4 500 0,683  341,5

5 500 0,620  310

      sul                                                                                 1895

ganxiluli magaliTebSi gaangariSeba martivia, magram Tu ki gadaxda 

magaliTad 50-jer unda ganxorcieldes anuitetis mimdinare Rirebulebis 

gansazRvra bevrad ufro rTuli iqneba. aseT SemTxvevaSic sargebloben 

anuitetis mimdinare Rirebulebis koeficientis cxriliT. risTvisac 

saWiroa gvqondes  monacemebi: gadasaxdeli Tanxis, saprocento ganakveTisa 

da periodebis ricxvnobis Sesaxeb. anuitetis mimdinare Rirebulebis   

koeficientad viyenebT  PA(r,n) 

sadac r periodis ganmavlobaSi saprocento ganakveTia, n periodebis 

ricxvia (periodi SeiZleba iyos DdRe, Tve, weli da a.S.). Cvens magaliTSi 
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anuitetis koeficientia PA (12,2) =1,6900. yuradReba mivaqcioT imas, rom 

anuitetis mimdinare Rirebulebis koeficienti iTvaliswinebs periodul 

gadaxdebs erTi dolaris odenobiT. imisaTvis, rom vipovoT erTi  

dolarisagan gansxvavebuli Tanxis (anuitetis) mimdinare Rirebuleba, 

saWiroa gadasaxdeli Tanxa (anuiteti) gavamravloT anuitetis mimdinare 

Rirebulebis koeficientze:

PV = C x PA (r,n)                                    (6)

ganvixiloT magaliTi: dauSvaTUgWirdebaT xelsawyo, romlis gamyidveli 

gTavazobT arCevans. kerZod, Tqven SegiZliaT es xelsawyo SeiZinoT da 

gadaixadoT dauyonebliv 11 000 dol. an kidev, 12 Tvis ganmavlobaSi yovel-

Tviurad gadaixadoT 1 000 dol. gadaxdas iwyebT daTqmuli TariRidan 

erTi Tvis Semdeg. Tu ki saprocento ganakveTi  TveSi 1 % Seadgens,  rogor 

arCevans gaakeTebdiT?

imisaTvis, rom miiRoT gadawyvetileba aucilebelia gansazRvroT SemoTa-

vazebuli variantebis mimdinare Rirebulaba da SeadaroT dauyonebliv gada-

saxdi Tanxis mimdinare Rirebulebas. magaliTidan Cans, rom dauyonebliv 

gadasaxdeli Tanxis mimdinare Rirebuleba 11 000 dol. udris. amitom 

TqvenTvis aucilebelia, mxolod 12 yovelTviuri gadasaxdelis mimdinare 

Rirebuleba gaiangariSoT.  es aris anuiteti, romelic 12 Tanabari periods 

moicavs, xolo TiToeul periodSi saprocento ganakveTi 1 % Seadgens. 

	 PV = C × PA (1,12)  = $1 000 × 11,2551 = $ 11255,1 

amgvarad gaangariSebam gviCvena, rom gadasaxadis nakadis mimdinare Rire-

buleba ufro maRalia. Sesabamisad umjobesi iqneba xelsawyos fasi dauyo-

nebliv iqnes gadaxadili.

anuitetis mimdinare Rirebulebis gansazRvris dros iyeneben, rogorc  

cxrils, ise arsebobs anuitetis gansazRvris  formulac, romelic samudamo 

rentis mimdinare Rirebulebis formulidan miiReba. ganvixiloT magaliTi: 

dauSvaT, rom saqme gvaqvs usasruli rentis ori seriasTan:  pirveli seriis 

SemTxvevaSi _ C  Tanxis gadaxda iwyeba pirvelive wlidan, rodesac t=1. 
meore seria iTvaliswinebs _ imave C  Tanxis gadaxdis dawyebas oRond   

t=(n+1) periodidan.  ix. suraTi 2.   

rogorc suraTi 2-dan  Cans anuitetis mimdinare Rirebuleba SeiZleba 

ganvixiloT rogorc or uvado rentas Soris sxvaoba.
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                                                                                                       C (Tanxis nakadi)

                                                           

 

                1                                           n                ( n+1)                   
            a)  uvado renta - pirveli seria

								       C (Tanxis nakadi)

               1                       n                       ( n+1 )             
            b)  uvado renta -  meore seria

                                       
                                                C (Tanxis nakadi) 

 		    

                                       

                1                     n                     ( n+1)              
         g)  anuiteti = (uvado renti I –uvado renta II)

 suraTi 2. anuiteti _  or uvado rentas Soris sxvaoba

 

pirveli seriis mixedviT uvado rentis mimdinare Rirebuleba ganisazRvreba:

1

CPV
r

=

rac Seexeba uvado rentis meore serias aq rogorc naxazi 2-idan Cans n  
periodisaTvis  gadasaxdeli rentis Rirebuleba Seadgens  C /r - s. magram es 
Tanxa D dRevandel dRemde unda daviyvanoT. e.i gavamravloT diskontirebis 

koeficientze 1/(1+r)n. aRniSnuli gardaqnmniT miviRebT: 

( )
1

1
2 n

CPV =
r r

´
+

Sesabamisad anuitetis mimdinare Rirebuleba iqneba:

( )2

1

1
1 n

C CPV = PV PV
r r r

- = - ´
+    aqedan
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( )
( ) ( )1 11 1

                            7
1

n

n

r1PV = C C
r r rr

-æ ö æ ö- +
- ´ =ç ÷ ç ÷

+è ø è ø

me-6 formulaSi anuitetis koeficienti ( ) ( )1 1
,

nr
PA r n

r

-é ù- +
=ê ú

ê úë û
. aqve unda 

aRiniSnos is, rom anuitetis mimdinare Rirebulebis formulas gansa-

kuTrebiT didi mniSvneloba aqvs maSin, rodesac saprocento ganakveTi 

aTwiladebSia mocemuli. ase magaliTad dauSvaT, rom  r = 12,65%-s, aseT 

pirobebSi SeuZlebeli iqneba anuitetis koeficientis cxrilis gamoyeneba, 

ramdenadac aRniSnul cxrilSi r  ganakveTi da n periodebi, mxolod mTelis 

saxiT aris mocemuli.   

4.3. b) anuitetis momavali Rirebuleba

meanabre, daTqmuli TariRidan erTi wlis Semdeg, yovelwiurad anabarze 1 000 

dolars aTavsebs. mas surs gaigos ra Tanxa eqneba pirveli Setanidan zustad 

mesame wels, Tu ki r = 10 %, xolo daricxva xdeba rTuli procentiT. rogorc 

es ukve aRvniSneT, anuitetis Rirebuleba ganixileba, rogorc calkeuli 

gadasaxdelebis jami. anuitetis momavali Rirebulebis gamosaTvlelad 

unda ganvsazRroT samive gadasaxdelis momavali Rirebuleba da Semdeg misi 

calkeuli mniSvnelobebi SevajamoT:  

FV =$1000+ $ 1000 (1,1) +  $ 1000 (1,1)2 = $ 1000  { 1+ (1,1) + (1,1)2 }  =
=$ 1000 (3,3100) = $3310.

iseve, rogorc anuitetis mimdinare Rirebulebis SemTxvevaSi anuitetis 

momavali Rirebulebis gamosaTvleladac iyeneben cxrils, romelSic 

mocemulia erTi dolari  anuitetis momavali Rirebulebis  mniSvnelobebi. 

Tu ki anuitetis momavali Rirebulebis koeficients aRvniSnavT FA (r,n) . 
anuitetis momavali Rirebulebis formulas eqneba Semdegi saxe: 

                                     FV = C x FA (r,n)                 		           	     

Cveulebrivi anuitetis mimdinare Rirebulebis formulis  gamoyvanis  

meTodiT, aseve SeiZleba anuitetis momavali Rirebulebis formulis   

gamoyvanis SemTxvevaSic visargebloT: 

FV
anuitetis 

= PV 
anuiteti ×  (1+r)n

CvenTvis ukve cnobilia anuitetis mimdinare Rirebulebis formula. Tu 

viciT, rom periodulad gadasaxdeli fiqsirebuli Tanxa   $ C -s Seadgens, r  
saprocento ganakveTia,   maSin   anuitetis momavali Rirebulebis formulas 

eqneba Semdegi saxe:

( )
( )

( )
( )

1 1 1 1
1                                   8

n n

n
r r

FV C r C
r r

-é ù é ù- + + -ë û ë û= ´ + =
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anuitetis momavali Rirebulebis koeficientebis cxrilTan SedarebiT me-8 

formulasac gaaCnia  upiratesoba, rac gamoixateba imaSi, rom  am formuliT 

SesaZlebelia gamoTvlebi maSinac ki rodesac procenti da drois periodi 

aTwiladis saxiT aris mocemuli.  

ganvixiloT magaliTi: dauSvaT, rom xuTi wlis ganmavlobaSi  yovelwli-

urad 375 dol. unda gadaixadoT, wliuri saprocento ganakveTi 7,4%-ia. aseT 

SemTxvevaSi mxolod me-8 formulis gamoyenebiT SegviZlia gamovTvaloT 

anuitetis momavali Rirebuleba:

( )51+0,074 -1
PV = $375 = 2173,81

0,074

4.4. a)  perioduli gadasaxdelebis gansazRvra - biznesSi xSirad saWiroa 

perioduli gadasaxdelebis gansazRvra (Tanabari Tanxis gadaxdiT  fondis 

Seqmna) da sesxis amortizaciis dadgena. kerZod cnobilia anuiteturi 

gadaxdebis mimdinare (momavali) Rirebuleba, kapitalizaciis (diskontis) 

ganakveTi da periodi, mxolod ucnobia ( C ) perioduli gadaxdebi.  aseT 

SemTxvevaSi saWiroa anuiteturi gadasaxdelis mimdinare  (momavali) 

Rirebuleba gavyoT  anuiteturi gdasaxdelis koeficientze;

( )
( )1 1 /

n

FV A
C

r r
=

é ù+ -ë û
                                    
ganvixiloT magaliTi: ra Tanxis gadaxda unda moxdes yovelwliurad Tu 

ki 3 wlis Semdeg Semnaxvel angariSze gvsurs davagrovoT  15 000 lari, 

xolo depozits 10% daericxeba:

                       

( )3
15000 15000

4531, 7
3,311 0,1 1 / 0,1

C = = =
é ù+ -ë û

daskvna:  3 wlis ganmavlobaSi  bankSi yoveli wlis bolos  4 531,7 laris 

ganTavsebiT, romelsac rTuli 10%-iani   ganakveTi daericxeba, Semnaxevl 

angariSze 3 wlis bolos miviRebT 15 000 lars.

FV (A) = 4531,7 × 3,31 = 14999,9 lari

4.4. b)  sesxis amortizacia

mimdinare Rirebulebis princips, xSirad, sesxis amortizaciis gansazRvris  

mizniT iyeneben. aseTi sesxi, drois gansazRvrul periodSi, Tanabar periodul 

gadaxdebs iTvaliswinebs. romelic Tavis mxriv, rogorc Tavnis, ise procentul 
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gadaxdebs moicavs. aseTi gadaxda SeiZleba ganxorcieldes yovelTviurad, 

yovelkvartalurad, weliwadSi orjer an yovelwliurad. msgavsi finansuri 

operaciebi upiratesad ipoTekuri an zogierTi komerciuli sesxebis, avtomo-

bilebis ganvadebiT SeZenis da sxva msgavs pirobebSi gamoiyeneba.

ganvixiloT magaliTi:  dauSvaT Tqven, 22 aTas dolarad, wliuri 12 %-iani 

ganakveTiT, ganvadebiT SeiZineT avtomobili. ganvadebis xelSekruleba  

iTvaliswinebs, 6 wlis ganmavlobaSi, yoveli wlis bolos Tanabari Tanxis 

gadaxdas. amasTan ganvadebis dafarva unda iTvaliswinebde, rogorc Ziri-

Tadi Tanxis, 22 aTasi dolaris, ise procentis  gadaxdas. unda ganvsazRroT 

wliuri gadasaxdeli:

C = $5.351

 eqvsi wlis ganmavllobaSi yovelwliurad 5.351 dolaris gadaxdiT sa-

Sualeba geZlevaTAsrulad iqnes dafaruli (amortizirebuli) avtomo-

bilis  fasi 22 aTasi dolari. TiToeuli gadaxda aseve moicavs procentis 

gadaxdebsac. amortizaciis daricxvis ganrigi mocemulia cxrili 2-Si.

cxrili 2

sesxis amortizacia1

wlebi  

(1)

yovelwliuri 

gadasaxdeli

(2)

wliuri 

procenti

2= 4× 0,12

(3)

ZiriTadi 

gadasaxdeli

3=1-2

(4)

darCenili 

gadasaxdeli 

wlis bolos

0 $ 22. 000
1 $ 5.351 $ 2.640 $ 2.711 19.289

2 5.351 2.315 3.036 16.253

3 5.351 1.951 3.400 12.853

4 5.351 1.542 3.809 9.044

5 5.351 1.085 4.266 4.778

6 5.351 573 4.778 0

$32.106 $ 10. 106 $22.000

rogorc cxrili 2-dan Cans wliuri procenti wlis bolos darCenili 
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gadasaxdelis 12%-s Seadgens. ZiriTadi gadasaxdelis sidide udris yo-

velwliur gadasaxdels gamoklebuli wliuri gadasaxdeli procenti. Sev-

niSnavT, rom wliuri procenti yovelwliurad klebulobs, xolo ZiriTadi 

gadasaxdeli izrdeba. eqvsi wlis Semdeg piri romelmac ganvadebiT SeiZina 

avtomobili gadaixdis 22 aTas dolars mTlianad. Sesabamisad ganvadeba 

mTliand iqna amortizirebuli. davimaxsovroT 

aucilebelia ZiriTadi Tanxisa da saprocento gadasaxdelis dayofa, 

ramdenadac saprocento gadasaxdeli xarjs miekuTvneba  da  sagadasaxado 

bazas amcirebs1

	

4.5.  daCqarebuli anuitetis  Rirebulebis gansazRvra -  anuiteti iqneba 

es Cveulebrivi Tu daCqarebuli n raodenobis fiqsirebul gadasaxdelebis 

nakadTan gvaqvs saqme. amasTan Tu ki n wliuri Cveulebrivi anuitetis dros 

pirveli gadaxda iwyeba axlandeli TariRidan erTi wlis Semdeg, n wliuri 

Cveulebrivi  anuitetis  SemTxvevaSi pirveli gadaxda iwyeba dauyonebliv. 

aRniSnuli SeiZleba asec gavigoT: Tu ki Cveulebrivi anuitetis dros 

fuladi Tanxis bolo gadaxda xdeba n droisaTvi, saswrafo anuitetis 

SemTxvevaSi moxdeba erTi wliT adre,  (n-1)  droisaTvis.

axla ganvixiloT rogor SeiZleba gamovTvaloT saswrafo anuitetis 

Rirebuleba. dauSvaT, rom saswrafo anuitetis  fuladi Tanxis pirveli 

nakadis Semosvla daiwyo t = 0  droisaTvis. maSin n wliuri saswrafo anuitetis  

axlandeli Rirebuleba C  dol. gadaxdiT, r wliuri saprocento ganakveTis 

pirobebSi, SeiZleba gamovTvaloT, rogorc n wliuri Cveulebrivi anuitetis  

mimdinare  Rirebuleba t = -1 droisaTvis. aRniSnuli SeiZleba  me-3 suraTi 

daxmarebiT aixsnas.   

C 
                                                           
     						   

              	            -1          0			         n-1          n             	 dro			 
           

       suraTi 3. 

daCqarebuli anuiteti, romelic iwyeba t= 0 periodisaTvis, SeiZleba ganvixi-

loT  rogorc Cveulebriv anuiteti  t = -1 droidan 

suraTi 3-dan Cans, rom rodesac vimyofebiT  t = -1 wertilSi adgili aqvs n Ta-

nabari Tanxis nakadis gadaxdas, pirveli iwyeba t = 0  wertilidan. rac niSnavs 
1 jeims s. van horni, jon m. vahoviCi, umcrosi, finansuri menejmentis safuZvlebi, 
saqarTvelos macne, 2008.
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imas, rom  t = -1 droisaTvis daCqarebuli anuitetis mimdinare Rirebuleba n 
wliuri Cveulebrivi anuitetis mimdinare Rirebulebis tolia. amasTan  im 

SemTxvevaSi Tu ki gvsurs gavigoT daCqarebuli anuitetis Rirebuleba t = 0   
wertilSi, saWiroa Cveulebrivi anuitetis Rirebulebas miumatoT (t= -1-dan   
t = 0 -mde) erTi periodis procenti. aRniSnulidan gamomdinare n wliuri 

daCqarebuli anuitetis formulas eqneba Semdegi saxe:

PV n wliuri daCqarebuli  anuiteti 
= PV n wliuri  Cveulebrivi anuiteti

  ×  (1+r)             (9)

analogiurad, daCqarebuli anuitetis momavali Rirebulebis gansazRvri-

saTvis, saWiroa Cveulebrivi anuitetis mimdinare Rirebuleba t=0 periodi-

saTvis gavamravloT (1+r)n periodis kapitalizaciis koeficientze. amgvarad n 
wliri daCqarebuli anuitetis momavali Rirebuleba t=0 droisaTvis iqneba:

FV n wliuri daCqarebuli anuiteti 
= PV 0 wliuri  Cveulebrivi anuiteti

 ×  (1+r)n           (10)

ganvixiloT magaliTi: me-9 da me-10 formulebis gamoyenebiT gamovTvaloT 

xuTwliani daCqarebuli anuitetis mimdinare da momavali Rirebuleba 

300 dol. fiqsirebuli wliuri gadasaxdeliT da 8% wliuri saprocento 

ganakveTiT. daCqarebuli anuitetis gamosaTvlelad jer unda ganvsazRroT 

Cveulebrivi anuitetis mimdinare Rirebuleba t= -1 droisaTvis:

PV-1  = $ 300× PA (8,5) = $300× 3,9927 = $ 1197,8

Semdeg gamovTvaloT saswrafo anuiteti t = o  droisaTvis:

PV0 =  $1197, 81 × 1,08= $ 1293,81

me-10 formulis gamoyenebiT, analogiurad SegviZlia aseve gamovTvaloT    

daCqarebuli anuitetis momavali Rirebuleba:

FV =  $ 1293,63 × (1,08)5 = 1900,77

safinanso urTierTobebSi sxva saxis seriuli gadasaxdelebsac vxdebiT. 

amasTan nebismieri gadasaxdelis mimdinare da momavali Rirebulebis  Se-

fasebis safuZvls yovelTvis fulis droiTi Rirebulebis principi warmo-

adgens. aRniSnuli principis marTebul gagebas didi praqtikul mniSvneloba 

aqvs sxvadasxva saxis safinanso gadawyvetilebebis miRebis procesSi. 

4.6. fulis nakadis realuri mimdinare Rirebuleba

Tu ki Tqven  $1000 –s  moaTavsebT sabanko depozitze 10%-iani ganakveTis 

piro-bebSi, am SemTxvevaSi banki Tqven dabandebul $1000-Si wlis bolos 

$1100-s dagibrunebT; magram banki ar gaZlevT Tqven araviTar dapirebas 
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an garantias imis Sesaxeb, rom Tqven am fuliT, imave fasad, adre rac 

gindodaT imis yidvas SeZlebT. aRniSnuli mTlianad inflaciaze aris 

damokidebuli. Tu fasebi saqonelze da momsaxurebaze gaizarda 10%-ze 

zeviT, Tqven darCebiT wagebuli, vinaidan Tqveni fuli, misi myidvelobiTi 

unarianobis nawils dakargavs. arsebobs ramdenime specialuri indeqsi, 

romelic saSualebas iZleva, rom Tvali vadevnoT fasebis saerTo donis 

dinamikas; am mxriv yve-laze metad cnobilia samomxmareblo fasebis 

indeqsi, romelic gviCvenebs ramdeni exarjeba saSualo ojaxs tipiuri 

samomxmareblo kalaTis SeZenaze. aRniSnulidan gamomdinare, wlidan 

wlamde samomxmareblo fasebis indeqsSi cvlilebebi inflaciis sazomad 

gamoiyeneba. aqve unda aRiniSnos isic, rom inflaciis Sesafaseblad, 

ekonomistebi, xandaxan erTmaneTs mimdinare, anu nominalur fuls realur 

fuls upirispireben, rac moiTxovs dazustebas. dauSvaT, Tqveni wliuri 

sabanko depozitis nominaluri fuladi nakadi Seadgens 1100 dolars, im 

SemTxvevaSi Tu saqonlis fasebi am wlis ganmavlobaSi gaizrdeba 6%-mde, 

maSin Semdeg wels, yoveli Tqveni dolariT SeiZleba naklebi saqoneli 

iyidoT vidre dRes.

saerTo formula, romlis saSualebiTac nominaluri fuladi nakadi t-peri-
odSi gardaiqmneba realur fulad nakadad gamoixateba Semdegnairad1:

( ) ( )
( )

( )                     10t

FV
PV

nominaluri fulis nakadis 
realuri fulis nakadis =

1 + inflacia

dauSvaT, rom Tqven 20 wliT gaukeTeT investireba 1000 dolars, wliuri 

10%-is pirobebSi. am SemTxvevaSi Tqveni  Semosulobis momavali Rirebuleba  

nominalur gamoxatulebaSi  iqneba:  $1000×(1,1)20 = $6727,50. amasTan 6%-iani 

inflaciis dros Tqveni Semosulobis realuri fulis nakadis PV iqneba 

( )20
$6727,50PV = = $2097,67

1,06

martivad rom vTqvaT, Tqven geqnebaT marTalia 6-jer meti fuli, vidre  amJamad 

gaqvT, magram am fuliT SeiZleba iyidoT mxolod orjer meti saqoneli.

banki awesebs ra Tqven depozitze 10% ganakveTs, amiT igi gansazRvravs 

nominalur saprocento ganakveTs. banki, aseT SemTxvevaSi gatyobinebT imas, 

Tu rogori siCqariT moxdeba Tqveni fulis nominaluri nakadis zrda:

mimdinare dolarebis 

investireba

1 periodisaTisvis 

miRebuli dolari
sul nominaluri Semosavlianoba

1 000 1 100 10%

amasTan 6%-iani wliuri inflaciis SemTxvevaSi wlis bolos, wlis 
1 Брейли Р. Майерс С. Принципы корпоративных Финансов. ЗАО «Олимп-Бизнес». М. 2008.,c.43
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dasawyisTan SedarebiT, Tqven mxolod 3,774% gamoimuSavebT. realuri 

fulis nakadis PV = 1100/1,06 = 1037,74  

mimdinare 

dolarebis 

investireba

1 periodisaTisvis amonagebis 

mosalodneli realuri Rirebuleba  

sul mosalodneli realuri  

Semosavlianoba

1000 1037,74 3,774%

amrigad, Cven sruli ufleba gvaqvs vTqvaT: sabanko angariSi uzrunvelyofs 

10% `nominalur Semosavals~ an igi uzrunvelyofs 3,774% mosalodnel 

`realur Semosavals~. miaqcieT yuradReba imas, rom nominaluri Semosavali 

aris savsebiT gansazRvruli sidide, maSin rodesac realuri Rirebuleba 

warmoadgens mxolod mosalodnel Sefasebas. aRniSnulidan gamomdinare, 

realuri Semosavlis faqtiuri mnniSvneloba SeuZlebelia gaviangariSoT 

wlis bolomde, Tu ar iqneba cnobili, wliuri faqtiuri inflacia.

6%-iani wliuri inflaciis dros, 10%-ini nominaluri Semosavlianoba  3.774%-

ian raelur Semosavlianobad gadardaiqmneba. rac niSnavs imas, rom wlis 

bolos wlis dasawyisTan SedarebiT Tqven mxolod 3,774% gamdidrdebiT. 

realuri Semosavlianobis gamoiTvla xdeba formuliT:

			   1 + Nr 
nominal.

 = (1 + r real.) × (1 + inflacia) = 
			   = 1 + Nr 

realuri.
 + inflacia + r  real.× inflacia

			   Cven magaliTSi:        1,10 = 1,03774 ×1,06.
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r e z i u m e

finansuri gadawyvetilebis miReba xxSirad droSi fulis Rirebulebis 

principis gamoyenebas emyareba. nebismieri aqtivi iqneba es realuri Tu 

finansuri iZleva erTjerad an mravaljerad (seriul) Semosavals. nebismieri 

mravaljeradi fuladi Semosavlebis mimdinare Rirebulebis gansazRvris 

dros unda davicvaT mudmivi wesi. jer unda moxdes calkeuli Semosavlis 

diskontireba da Semdeg maTi Sejameba. 

aRniSnuli wesis safuZvelze fuladi nakadebis Sefasebis dros SesaZ-

lebelia ramdenime gamartivebuli meTodis gamoyeneba. erT-erT maTgans 

miekuTvneba uvado renta. kerZod rodesac aqtivs ganusazRvreli drois 

ganmavlobaSi  C  Semosavali moaqvs. misi mimdinare Rirebuleba tolia: 

 
CPV =
r                       

meore exeba aqtivs romelsac  ganusazRvreli drois ganmavlobaSi moaqvs  

iseTi Semosavali  romelic mudmivi tempiT (g)  izrdeba. aseT SemTxvevaSi  

saqme gvaqvs mudmivad mzardi uvado rentasTan. misi mimdinare Rirebuleba 

gaiangariSeba formuliT:

( )
CPV =

r - g

mesame SemTxveva iTvaliswinebs drois gasazRvrul periodSi erTnairi 

periodulobiT  Tanabari fuladi Tanxis gadaxdas da amas anuiteti ewodeba. 

anuitetis mimdinare Rirebulebas ganvsazRvravT rogorc or uvado rentas 

Soris sxvaobas:

( )
1

1

1PV = C
r r r

é ù
-ê ú+ë û                                                         

aRsaniSnavia isic, rom dikontirebis safuZvels rTuli procentis daricxvis 

principi warmoadgens. korporaciebi, biujeturi dagegmviT, umetesad fuladi 

nakadebis miiRebas yoveli wlis bolos varaudoben. Sesabamisad maTi 

diskontireba rTuli procentis wliuri daricxviT SeiZleba.

aRsaniSnavia is, rom mniSvnelovani gansxvaveba arsebobs fulis nakadis 

nominalur da realur Rirebulebas Soris, romlis Sesworeba inflaciis 

mixedviT xdeba. igive iTqmis saprocento ganakveTzec. investicia SeiZleba 

maRal nominalur saprocento ganakveTs gvpirdeba, magram maRali inflaciis 

pirobebSi realuri saprocento ganakveTi umniSvnelo an SeiZleba uar-

yofiTic aRmoCndes.
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kiTxvebi ganmeorebisaTvis

1. axseniT ras niSnavs uvado renta  da gamoiyvaneT  uvado rentis dRevandeli 

Rirebulebis formula? 

2. raSi mdgomareobs nebismieri Tanmimdevruli da mravaljeradi 

gadasaxdelis Sefasebis  mudmivi wesi? 

3. ras warmoadgens anuiteti, ras niSnavs Cveulebrivi  anuiteti da 

daCqarebuli anuiteti?

4.  rogor ganisazRvreba  anuitetis axlandeli  Rirebuleba? 

5. rogor ganvsazRvroT anuitetis axlandeli Rirebuleba  moklevadian da 

grZelvadian periodSi?

6.gamoiyvaneT Cveulebrivi anuitetis mimdinare Rirebulebis formula; 

7. gamoiyvaneT  anuitetis momavali Rirebulebis formula;

8. rogor ganvsazRroT saswrafo anuitetis dRevandeli da momavali 

Rirebuleba?

amocanebi  TviTSefasebisaTvis

1. dauSvaT, rom Tqven fiqrobT daabandoT fuli miwis nakveTSi, romelsac 

moaqvs Semosavali (fuladi nakadi) pirvel wels  1000 dolari, xolo 

Semdeg es Semosavali izrdeba yovelwliurad 4%-is sididiT SeuzRudavi 

drois ganmavlobaSi. amasTanave diskontirebis ganakveTi tolia 9%-is. 

gamoiangariSeT ramdeni iqneba miwis mimdinare Rirebuleba.

2. ipoveT 55 dol. anuiteturi gadasaxdelis mimdinare Rirebuleba Tu ki 

gadaxda xdeba  n = 20 periodSi 7,5% ganakveTis pirobebSi.

3. ipoveT anuitetis momavali Rirebuleba Tu ki  55 dol-is gadaxda 

xdeba 10 periodSi, xolo saprocento ganakveTi 7,5%-s udris.

4. ipoveT 515 dol. daCqarebuli anuiteturi gadasaxdelis mimdinare 

Rirebuleba  Tu ki gadaxda unda moxdes aTi periodis ganmavlobaSi 

17,5% -iani ganakveTis pirobebSi.

testebi   TviTSefasebisaTvis

drois gansazRvrul periodSi fiqsirebuli Tanxis, Tanabari 1.	

periodulobiT  gadaxdebs, romelic erTi wlis Semdeg iwyeba ewodeba:

a. Cveulebrivi anuiteti; 

b. saswrafo renta; 

g. saswrafo anuiteti.

2.  n wliuri daCqarebuli anuitetis  FV  udris:
a.  nul periodSi  wliuri  Cveulebrivi anuitetis mimdinare Rirebuleba 

gamravlebuli    (1+r)n  ; 
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b. nul periodSi  wliuri  Cveulebrivi anuitetis mimdinare Rirebuleba 

gayofili    (1+r)n  ; 
g. nul periodSi  wliuri  Cveulebrivi anuitetis mimdinare Rirebuleba 

gamravlebuli   diskontis ganakveTze.

3. realuri Semosavlis faqtiuri mniSvnelobis gaangariSeba:

a) SeuZlebelia wlis bolomde;

b) SeiZleba wlis dasawyisSi;

g) SeiZleba wlis nebismier periodSi

 

4. imisaTvis, rom ganvsazRroT  anuitetis mimdinare Rirebuleba aucilebelia:

a. davadginoT  gadasaxdelbis mimdinare  Rirebuleba;  

b. davadginoT calkeuli gadasaxdelbis  mimdinare  Rirebuleba da 

Semdeg SevajamoT.

g. jer SevajamoT calkeuli gadasaxdelbi   da Semdeg davadginoT 

mimdinare Rirebuleba. 

5. drois gansazRvrul periodSi fiqsirebuli Tanxis, Tanabari periodulobiT  

gadaxdebs, romelic dauyonebliv iwyeba ewodeba:

a. Cveulebrivi anuiteti; 

b. saswrafo renta; 

g. saswrafo anuiteti.

 

6.anuitetis momavali Rirebuleba rom gaviangariSoT saWiroa:

a. anuitetis mimdinare Rirebuleba gavamravloT diskontis koeficientze;

b. anuitetis mimdinare Rirebuleba gavamrvloT kapitalis zdis koeficientze;

g. anuitetis mimdinare Rirebuleba gavyoT diskontis ganakveTze.

7. PV = C / r   formulis mixedviT uvado rentisDdRevandeli Rirebuleba aris:

a) erT periodSi gadasaxdeli Tanxa;

b) erT periodSi (Cveulebriv erTi wlis ganmavlobaSi), pirvel gadaxdamde  

Tanxa;

g) Cveulebriv erTi wlis Semdeg  gadaxdili  Tanxa 
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Tavi  mexuTe

obligaciis tipebi da maTi Sefaseba

mexuTe TavSi Tqven gaecnobiT: obligaciis saxeebs; kerZod: saxelmwifo, 

municipalur, korporaciul da sagareo (ucxour) obligaciebs; obliga-

ciebs Soris arsebul msgavsebas da maT Soris arsebul gansxvavebas iseTi 

ZiriTadi kriteriumebis mixedviT rogoricaa: obligaciebis nominaluri 

Rirebuleba; sakupone ganakveTi; dafarvis vada; vadamde dafarvis SesaZ-

leblobebi da a.S. da. mocemul TavSi gansakuTrebuli yuradReba kor-

poraciul obligaciebs eTmoba. obligaciebis Sefasebisas gamoyenebulia  

droSi fulis Rirebulebis principebi. 

5.1.  obligacia _ grZelvadiani savalo instrumenti, vin uSvebs mas?

obligacia (bond) es aris grZelvadiani savalo instrumenti, romlis mi-

xedviTac msesxebeli iRebs valdebulebas obligaciebis mflobelebs ga-

dauxados saprocento gadasaxdeli (kuponebi), da drois gansazRvrul pe-

riodSi, valis ZiriTadi Tanxa (nominali). 

ase magaliTad kompaniam 2007 wels $1 000  Rirebulebis 50 aTasi obligacia 
gamouSva da Sesabamisad $50 mln. fuladi saSualeba miiRo. aRniSnulis 

sanacvlod aiRo valdebuleba yovelwliurad gadixados saprocento gada-

saxdeli (kuponebi)  da 15 wlis Semdeg  dafaros vali.

Cveulebriv ganasxvaveben oTxi ZiriTadi saxis obligaciebs: saxazino: kor-

poraciuli; municipaluri; da ucxouri (sagareo). yovel maTgani erTma-

neTisagan mosalodneli SemosavlianobiT da riskis sxvadasxava xarisxiT 

gansxvavdeba. ganvixiloT TiToeuli maTgani.

saxazino obligaciebi _ zogjer mas uwodeben samTavrobo obligaciebs.   

aSS-Si aseTi obligaciebis emisia federaluri xazinis mier xdeba da 

sruliad samarTliand miiCneven, rom Statebis federaluri xazina wesieri 

gadamxdelia. aRniSnulis gamo am obligaciebs gadauxdelobis riski ar 

gaaCnia. amasTan im SemTxvevaSi, rodesac saprocento ganakveTi izrdeba, 

saxazino obligaciebis fasi mcirdeba. ris gamoc am saxis obligaciebi 

riskisagan mTlianad Tavisufali mainc  ar aris.

korporaciuli obligaciebi – am saxis obligaciebis emisia korporaciebis 

mier xdeba. saxazino obligaciebisagan gansxvavebiT isini gadauxdelobis 
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risks (sakredito risks) eqvmdebarebian. Tu ki obligaciebis emitent 

kompanias eqmneba likvidurobasTan dakavSirebuli problemebi, is SeiZleba 

aRmoCndes iseT mdgomareobaSi rom saprocento gadasaxdeli da valis 

ZiriTadi Tanxa ver gadaixados. sxvadasxva korporaciul obligaciebs 

gaaCnia gadauxdelobis sxvavdasxva riski rac damokidebulia emitent 

kompaniis Taviseburebeze da obligaciis  mimoqcevis pirobebze. rac ufro 

maRalia gadauxdelobis riski, miT ufo maRalia sakupone ganakveTi, 

romelic emitentma kompaniam unda gadaixados.

municipaluri obligaciebi –  aRniSnul obligaciebis emisias Statebis 

mTavroba da adgilobrivi municipaliteti anxorcilebs. rogorc 

korporaciuli obligaciebi, municipaluri obligaciebic gadauxdelobis 

risks eqvemdebarebian. amasTan, umetesad municipaluri obligaciebze 

miRebuli procenti, rogorc federluri gadasaxadi, aseve obligaciis 

emitenti  Statis gadasaxadebisagan Tavisufaldeba, im SemTxvevaSi  Tu ki 

obligaciis mflobeli misi moqalaqea. Sesabamisad municipalur obliga-

ciebs, korporaciul obligaciebTan SedarebiT SesaZloa, mniSvnelovnad 

dabali saSemosavlo ganakveTi gaaCndeT, Tu ki imave gadauxdelobis risks 

eqvemdebarebian.

sagareo ( ucxouri) obligaciebi –- aseTi  obligaciebis emisia ucxo qveynis 

mTavrobis an  ucxo qveynis korporaciis mier xdeba. Tu ki obligacia 

im valutaSia asaxuli romelic investoris adgilobrivi valutisagan 

gansxvavdeba, gadauxdelobis riskTan erTad aq aseve damatebiT gacvliTi 

kursis riskic arsebobs. ase magaliTad Tu ki aSS-s investori iZens 

korporaciul obligacias, romelic iaponur ienebSi aris asaxuli, xolo 

Semdeg ienis kursi dolaris mimarT mcirdeba, maSin investori zaralobs, 

maSinac ki Tu emitenti kompania zustad asrulebs mis mier  nakisr 

valdebulebebs. 

obligaciebis mTavari damaxasiaTebeli niSnebi

miuxedavad imisa, rom yvela obligacia erTmaneTs raRaciTHhgavs, isini 

erTmaneTisagan rigi kriterimebiT gansxvavdebian. kerZoda aseTia: obli-

gaciebis nominaluri Rirebuleba; sakupone ganakveTi; dafarvis vada; vadamde 

dafarvis SesaZleblobebi da a.S. ganvxiloT isini ufro dawvrilebiT.

5.2. obligaciis nominaluri Rirebuleba,  sakupone gadasaxdeli, sakupone 

ganakveTi

1. nominaluri Rirebuleba es aris obligaciis  nominaluri (saxeldebuli) 

fasi. sxva sityvebiT rom vTqvaT es aris is fuladi Tanxa, romelsac   firma 
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obligaciis dafarvis dros yovel obligaciaze, fulis sesxebis dros 

aRebuli valdebulebis Tanaxmad ixdis. Cvens magaliTSi es $1 000 Sedagens. 
obligaciis nominalur Rirebulebas valis ZiriTadi Tanxa ewodeba.  

2. sakupone gadasaxdeli _ es aris fiqsirebuli procentis (kuponis) 

gadaxda (xSirad kuponis gadaxda xdeba eqvs TveSi erTxel an kvartalSi 

erTxel). aRniSnulis arsi imaSi mdgomareobs, rom Tqven obligaciis da-

farvamde yovelwliurad miiRebT saprocento (sakupone) gadaxdebs. sakupone 

gadasaxdelis sidide (kuponi) ganisazRvreba obligaciis nominalis gamrav-

lebiT sakupone ganakveTze. rodesac dadgeba obligaciis dafarvis vada 

valis ZiriTad TanxasTan erTad, procentis saboloo nawils gadagixdian. 

sakupone gadasaxdelis mixedviT ganasxvaveben Semdegi saxis obligaciebs:

a) obligaciebi  fiqsirebuli kuponiT, e.i. rodesac sakupone ganakveTi 

droSi ar icvleba. ase magaliTad Tu ki kompaniis obligaciebis nominaluri 

Rirebuleba udris $ 1 000-s, romelzedac yovelwliurad $100 gadaxda xdeba. 
Sesabamisad sakupone ganakveTi aseT SemTxvevaSi fiqsirebulia da 10%-s 

udris kerZod, 100/1000 = 0,1 =10%;

b) obligaciebi mcocavi kuponiT – gulisxmobs droTa ganmavlobaSi kuponis 

cvlilebas.  am SemTxvevaSi  Tavidan  sakupone ganakveTi (magaliTad sawyisi 

periodisaTvis pirvel eqvs TveSi) fiqsirebulia, xolo yoveli eqvsi Tvis 

Semdeg misi koreqtireba xdeba. aRniSnulis safuZvels sabazro saprocento 

ganakveTis cvlileba warmoadgens. upiratesad ki es is cvlilebaa, romelsac 

ganicdis saxazino obligaciebi saprocento ganakveTis mimarT. 

obligaciebi mcocavi ganakveTiT im investorebs Soris sargeblobs popu-

larobiT,  romlebic saprocento ganakveTis  zrdis risks gansakuTrebiT 

ganicdian, ramdenadac  aseT obligaciebze procentebi, sabazro saprocen-

to ganakveTis zrdasTan erTad izrdeba. aRniSnuli aseTi obligaciebis 

sabazro Rirebulebis stabilizacias iwvevs. Tumca isic unda aRiniSnos, 

rom mcocavi kuponuri gadasaxdeli emitentebisaTvis damatebiT risks  

warmoSobs.

g) obligaciebi nulovani kuponiT  _ am saxis obligaciebi kuponis gadaxdas 

saerTod ar iTvaliswinebs. aseTi saxis obligaciebs, mis nominalTan 

SedarebiT, investorebs fasdaklebiT e.i. diskontiT Tavazoben. Sesabamisad 

am SemTxvevaSi obligacias moaqvs ara sakupone Semosavali aramed mis 

mflobels aZlevs kapitalur mogebas.
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5.3.  obligaciebis dafarvis vada

obligaciis dafavis vada  warmoadgens TariRs, rodesac unda moxdes misi 

nominaluri Rirebulebis gadaxda. ase magaliTad dauSvaT, rom kompaniis 

mier 2007 wlis  7 ianvars gamoSvebuli obligaciebis dafarva 2022 wlis 7 

ianvars unda moxdes. aseT SemTxvevaSi obligaciis  dafarvis vada 15 wels 

Seadgens. 

obligaciebis vadamde gamosyidva, obligaciebis vadamde wardgena dasa-

faravad _ emitentis survilisa da gamoSvebis pirobebis  mixedviT, korpo-

raciuli obligaciebis umetesoba, Seicavs punqts maTi vadamde gamosyidvis 

Sesaxeb. vadamde gamosyidvisas, Cveulebriv, kompania-emitentma gamowvevis 

obligaciebze, obligaciis mflobelebs, unda gaduxados obligaciebis 

nominalur Rirebulebaze meti Tanxa. sxvaobas, Tu ki obligaciis dafarva 

xdeba pirveli wlis ganmavlobaSi, uwodeben `premias gamosyidvisaTvis~ da 

mas xSirad erTi wlis procentis mixedviT  adgenen. 

vadamde dafarvis SemTxvevaSi, yovel momdevno wels, premia i / n mudmivi 
sididiT mcirdeba. sadac i- aris   wlis ganmavlobaSi kuponuri gadasaxdelia, 

xolo n aris periodi - dafarvamde wlebis raodenoba. ase magaliTad 

dauSvaT, rom gamosyidvamde obligaciis  nominaluri Rirebuleba Sedagens 

$ 1  000-s,  sawyisi vada dafarvamde 10 welia da sakupone ganakveTi 10%.  
im SemTxvevaSi Tu ki obligaciis dafarva pirvel wels ganxorcieldeba,  

premia Cveulebriv $100 iqneba, meore wlis ganmavlobaSi  $90  da a. S.

obligaciebi xSirad ar eqvemdebareba dafarvas misi gamoSvebidan gan-
sazRvrul periodamde (Cveulebriv 5-dan 10 wlmde) rac cnobilia, rogorc 

gamosyidvis gadavadebis ufleba, aseT SemTxvevaSi amboben rom obligaciebi 

gamosyidvisagan daculia.

Tu ki obligaciebis gamoSvebis Semdeg bazarze saprocento ganakveTebi 

sakupone Semosavlebis doneze qveviT ecema, kompaniebi sargebloben 

vadamde gamosyidvis uflebiT. aseT SemTxvevaSi emitent –kompanias SeuZlia 

ganaxorcielos naklebi kuponiT axali fasiani qaRldebis gamoSveba,  

xolo misi gayidvidan miRebuli amonagebi mimoqcevidan maRali ganakveTis 

mqone fasiani qaRaldebis  gamosasyidad gamoiyenos. am  process ewodeba 

refinansirebis operacia. rac emitents, Semdgom wlebSi, saSualebas aZ-

levs Seamciros procentis xarjebi. 

obligaciebis vadamde gamosyidvis uflebis arseboba emitentisaTvis sasar-

gebloa, magram investorisTvis potenciuri saSiSroebis matarebelia. Tu ki 
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saprocento ganakveTi daiwyebs zrdas, kompania ar moisurvebs obligaciis 

gamosyidvas, xolo investorebi gaagrZeleben uwindeburad sawyisi kuponis 

miRebas. Tumca rogorc amas zogjer realoba aCvenebs maT SeeZloT fuladi 

saSualeba ufro maRali procentiT daebandebinaT. amasTan Tuki saprocento 

ganakveTi Semcirdeba kompania obligaciebs gamoiwvevs (gamoisyidis). Sesa-

bamisad investrorebma im mimdinare saprocento ganakveTiT unda moaxdinon 

miRebuli fuladi saSualebebis reinvestireba, romelic obligaciis piro-

bebiT gaTvaliswinebul kuponur ganakveTze dabali iqneba.  

sxva sityvebiT rom vTqvaT investorebi kargaven rodesac saprocento 

ganakveTi izrdeba, xolo mogebas ar iReben rodesac saprocento ganakveTi 

mcirdeba. aseT pirobebSi investoris motivirebisaTvis mizanSewonili 

iqneba, gamowvevis oblgaciebi gamowvevis gareSe analogiuri obligaciebze 

ufro maRali SemosavliT uzrunvelyofis pirobiT iqnes gamoSvebuli. 
 

obligaciebi, romlebic mflobelebis surviliT SeiZleba vadamde 

dasafarvad iqnes wardgenili, icaven investorebs saprocento ganakveTis 

zrdisagan. Tu ki saprocento ganakveTi izrdeba, fiqsirebuli kuponiT 

Cveulebrivi obligciebis fasi klebulobs. amasTan Tu ki obligaciis 

mflobelebs aqvT nominaluri RirebulebiT  dafarvis ufleba, isini am 

zrdisagan arian dacuili. investorebisaTvis Sesabamisi uflebis miniWeba 

emitent kompanias saSualebas aZlevs gamouSvas obligciebi ufro dabali 

kuponiT, vidre mis gareSe.

5.4. dafarvis fondi

zogierTi saxis obligaciebis gamoSveba  xdeba dafarvis fondis pirobebiT. 

aRniSnuli fondi,  periodulad, gansazRvruli raodenobiT  gamoSvebuli 

obligaciebis amosaRebad gamoiyeneba. es bunebrivia amaRlebs investorisTvis  

gamoSvebuli obligaciebis dafarvis garantias, magram imavdroulad 

firmidan fuladi saSualebebis periodulad gadinebas warmoSobs. ( Tumc 

es naklebia vidre yvela obligaciebis erTdrouli dafarva).

Cveulebriv mimoqcevaSi myofi obligaciebis dafarvis fondidan amoReba 

xdeba: 

an gamoSvebuli aqciebis nominaluri RirebulebiT (dasafaravad 1.	

obligaciis arCeva Cveulebriv xdeba kenWisyriT, romelic tardeba 

obligaciebis gamomSvebi kompaniis mier) 

an Tavisufali bazris konkurentuli fasebis mixedviT, magram am 2.	

SemTxvevaSi vadamdeli gamowveva  warmoadgens ara mxolod uflebas, 

aramed emitentis valdebulebas. amgvarad Tu ki ganakveTi izrdeba es 

fondebi investorebis sasargeblod muSaobs.
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5.5.  obligaciebis sxva Tvisebebi 

zemoT aRniSnulTan  erTad arsebobs aseve obligaciebi sxva tipebi. kerZod:

a) konvertirebadi obligaciebi – aris obligaciebi, romlebic mflo-

belis surviliT, gacvlis fiqsirebuli kursiT, SeiZleba gaicvalos 

korporaciis sxva fasian qaRaldebze, umetesad Cveulebrivi aqciebias 

garkveul raodenobaze. konvertirebad obligaciebs gaaCnia ufro dabali 

Semosavlianoba vidre arakonvertirebad obligaciebs. amasTan aseTi 

obligaciebi investors saSualebas aZlevs, aqciebis fasebis zrdis 

SemTxvevaSi, miiRos kapitaluri mogeba.

b) obligaciebi varantiT konvertirebadi obligaciebis analogiuria. 

varanti es aris obligaciis Semavsebeli ofcioni, romelic mflobels 

aZlevs uflebas aqciebi gamocxadebuli fasiT SeiZinos da  sabazro fasis 

zrdis SemTxvevaSi, imavdroulad uzrunvelyofs kapitaluri mogebis 

miRebas. obligaciebs, romlebic arian varantiT gmoSvebuli, iseve rogorc 

konvertirebad obligaciebs gaaCnia ufro dabali Semosavlianoba, vidre 

obligaciebs mis gareSe.

g) Semosavliani obligaciebi _  es aris obligaciebi romelzedac procents 

ixdian mxolod im SemTxvevaSi Tu ki kompania sakmaris mogebas iRebs. am 

fasian qaRaldebs ar SeuZliaT gamoiwvion kompaniis gabankroteba, magram 

investoris TvalsazrisiT isini ufro sariskoa, vidre Cveulebrivebi.

d)  indeqsirebuli obligaciebi – es aris obligaciebi romlis saprocento 

ganakveTi inflaciis indeqszea damokidebuli. amgvari obligaciebze ga-

daxdili procentebi fasebis zrdasTan erTad avtomaturad izrdeba. rac 

imavdroulad obligaciis mflobelebs sainflacio danakargisagan icaven.

5.6. korporaciebis obligaciebi

korporacia, obligaciebis gamoSvebis dros, investorebTan Sedis saxel-

Sekrulebo urTierTobaSi. saobligacio kontraqti _ saobligacio xel-

Sekruleba – es aris iuridiuli dokumenti, romelSic mocemulia, rogorc  

obligaciis emitentis valdebulebebi ise obligacionerebis uflebebi. 

organizacia, romelic korporaciis obligacionerebis ndobiT aRWurvi-

li piris funqcias asrulebs, icavs obligacionerebis uflebebs da akon-

trolebs emitentis saqmianobas, raTa uzrunvelyos korporaciis mier aRe-

buli valdebulebebis Sesruleba.1 ndobiT aRWurvuili piri es Cveulebriv 

1 Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М.2001., c. 65.
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bankia da is finansurad emitentisagan aucilebelad damoukidebeli  

struqtura unda iyos. saobligacio xelSekruleba, konkretruli Tanxisa 

da gadaxdis grafikTan erTad, aseve moicavs valdebulebebs, romelic 

investoris interesebis dacvas iTvaliswinebs. xsenebul  valdebulebebSi 

aseve miTiTebulia is Tu rogor moxdeba obligaciebis ganaRdebis Semdeg  

misi amoReba.

zogierTi emitenti kompania obligacias, investorebs,  garkveuli aqtivebis 

giravnobis pirobiT Tavazobs. ase magaliTad  emitents SeuZlia saobligacio 

sesxis uzrunvelyofa misi romelime SenobiT. im SemTxvevaSi Tu ki 

emitenti  saobligacio xelSekrulebiT gaTvaliswinebul SeTanxmebas ver  

Seasrulebs, ndobiT aRWurvil pirs SeuZlia korporacias dagiravebuli 

aqtivi CamoarTvas da obligacionerebs sesxi daubrunos. aseTi saxis 

obligaciebi SeiZleba uzrunvelyofili iqnes pirveladi sagiravno obli-

gaciebiT an qondeT ufro dabali statusi, rac niSnav meore an mesame 

giravnobiT uzrunvelyofas. 

arsebobs pirveladi ipoTekuri obligacia an pirveladi ipoTeka, romelic 

mis mflobelebs saSualebas aZlevs pirvelebma waradginos sagiravno 

aqtivebze moTxovnebi. im SemTxvevaSi Tu ki emitentis mier ar sruldeba  

saobligacio xelSekrulebiT gaTvaliswinebuli moTxovnebi. aRniSnuli 

aqtivebi sesxis dasabruneblad gamoiyeneba. obligacionerebisaTvis, uzrun-

velyofis TvalsazrisiT, yvelaze sandoa pirveladi giravnobis sigeli.

kompanias romelsac ar gaaCnia sakmarisi  realuri aqtivi, obligaciebis 

uzrunvelsayofad SeuZlia finansuri aqtivi gamoiyenos. obligaciebi, 

romlebic uzrunvelyofili arian finansuri aqtivebiT uwodeben uzrun-

velyofil obligaciebs, romlesac banki an romelime sxva meurve inaxavs. 

aRsaniSnavia isic, rom kompaniebis obligaciebs xSirad araviTari uzrun-

velyofa ar gaaCniaT. aseT obligaciebs uzrunvelyofis gareSe obligaciebs 

uwodeben. finansurad  Zlieri kompaniebi  nacvlad ipoTekuri obligaciebisa 

uSveben uzrunvelyofis gareSe obligaciebs.  aseTi obligaciebi ar arian 

uzrunvelyofili da emitentis sxva valdebulebebTan SedarebiT gaaCniaT 

ufro dabali statusi.

kompaniis fasiani qaRaldebis savalo valdebulebebze moTxovnebis mi-

marT arsebobs Semdegi ZiriTadi prioritetebi: pirveladi ipoTekuri 

obligaciebi; meoradi ipoTekuri obligaciebi; uzrunvelyofis gareSe 

obligaciebi;    priviligirebuli aqciebi; Cveulebrivi aqciebi. 
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pirveladi ipoTekuri obligaciebis mflobelebs yvelaze Zlieri pozicia 

gaaCniaT savalo valdebulebebis moTxovnebis wardgenis dros, xolo 

uzrunvelyofis gareSe obligaciebis mflobelebs yvelaze susti pozicia. 

Cveulebrivi aqciebi yvelaze didi riskis mqone fasiani qaRaldia. Cveuleb-

riv yvelaze ~sust~ fasiani qaRalds Semosavlis yvelaze didi ganakveTi 

gaaCnia. imis gaTvaliswinebiT, rom zogierTi saxis obligaciebs ar gaaCniaT 

araviTari uzrunvelyofa isinic miekuTvnebian aseve sarisko investicias.  

amasTan rac Seexeba obligaciebs, iqneba es giravnobiT uzrunvelyofili 

Tu arauzrunelyofili, riski am SemTxvevaSi saobligacio xelSekrulebis 

damcavi pirobebiT ganisazRvreba, romelic emitentis qcevebs  zRudavs. 

ase magaliTad SeTanxmeba SeiZleba Seicavdes pirobebs, romelic moiTxovs 

imas, rom emitents unda gaaCndes fuladi saSualebebis minimaluri 

raodenoba (minimaluri rezervi). aseve SeiZleba iyos SezRudva Cveulebrivi 

aqciebis mflobelebisaTvis dividendis gadaxdasTan dakavSirebiT.  aseTi 

SezRudvebi obligaciebSi dabandebis usafrTxoebas zrdis.

5.7. obligaciebis Sefaseba

kompania uSvebs an wminda diskontur obligaciebs an kuponur obligaciebs.  

wminda diskonturi obligacia aseve cnobilia, rogorc obligacia nulovani 

kuponiT. aseTi saxis obligaciaze,  gamoSvebis TariRsa da dafarvis TariRs 

Soris arsebul periodSi, gadaxdebi  ar xdeba. kuponuri obligacia es 

aris obligacia, romelic  mimoqcevis periodSi iTvaliswinebs  sxvadaxva   

periodul  gadaxdebs.

5.7 a)  wminda diskonturi obligacia

wminda diskonturi obligaciebis gamoSvebis SemTxvevaSi emitenti iZleva 

dapirebas, rom obligaciis  dafarvis dros garkveuli raodenobis Tanxas 

gadaixdis. dapirebuli momavali gadasaxdeli es aris obliagaciis nomi-

naluri Rirebuleba an obligaciis nominali. nominalsa da obligaciis 

mimdinare fass Soris sxvaobas uwodeben saobligacio fasdaklebas  

(saobligacio diskonts).

safinanso aqtiviT iqmneba fulis nakadi. Sesabamisad nebismieri safinanso 

aqtivis fasi yvela im fuladi nakadis dRevandeli Rirebulebis tolia, 

romelic am aqtiviT iqmneba.     
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                                              FF

                   0                                 n                    dro

suraTi # 1. wminda diskonturi obligaciis fulis nakadi

obligacia nulovani kuponiT, nominaluri Rirebulebis mxolod erT 

momaval fulis nakads qmnis. amgvarad aRniSnuli obligaciis fasis (P) 
gansazRvrisaTvis saWiroa obligaciis nominaluri Rirebulebis (F) dRe-
vandeli (dayvanili) Rirebulebis gamoTvla. pirvel suraTze naCvenebia 

wminda diskonturi obligaciis fulis nakadi.

Tu ki nominaluri Rirebuleba  unda iqnes miRebuli dRevandeli TariRidn  

(n) wlebis  Semdeg da investors surs, rom Semosavlis ganakveTi mocemul 

obligaciaze Seadgendes weliwadSi®(r) procents maSin wminda diskontuiri  
obligaciebis fasi gaiangariSeba formuliT:

( )
( )                              1

1
n

FP
r

=
+  

	
magaliTisaTvis ganvixiloT wminda diskonturi obligacia, romelsac 

gaaCnia 1000 dolari nominaluri Rirebuleba da romelic xuTi wlis Semdeg 

eqvemdebareba dafarvas. Tu ki Semosavlis ganakveTi Seadgens  12 %-s maSin 

pirveli gantolebis mixedviT misi fasi Seadgens 567, 43 lars. amgvarad  

imisaTvis, rom investorma xuTi wlis Semdeg  miiRos aTasi dolari dRes 

am obligaciaSi  unda gadaixdos 567, 43 lari. 

( )5
$ 1000P = = $ 567,43.

1+0,12

5.7. b)  kuponuri obligaciebi

kompaniebis obligaciebis umetesoba _ kuponuri obligaciebia. am obliga-

ciebze Cveulebriv yovel eqvs TveSi erTxel xdeba kuponuri gadaxda. xolo 

dafarvis vadis dadgomis dros xdeba maTi  mTlianad dafarva. amasTan 

imis gaTvaliswinebiT, rom aseTi saxis kuponuri obligaciis Rirebulebis 

gansazRvra garkveulad rTulia vecdebiT gavamartivoT Cveni amocana. 

   

          

  naxati # 2. kuponuri obligaciebisaTvis fulis nakadi

c

c c

210

c

nn-1 dro

C+F
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 dauSvaT, rom kuponuri gadaxda xdeba weliwadSi mxolod erTxel.  

amgvarad dauSvaT, rom kompania gamoSvebul kuponur obligaciaze, n peri-
odis ganmavlobaSi, weliwadSi kupons   C  dolaris odenobiT ixdis. aseve 

dauSvaT, rom investorebs surT obligaciebis saSemosavlo ganakveTma 

weliwadSi   r procenti Seadginos. aseT SemTxvevaSi kuponuri obligaciebis 

fasi SeiZleba gamoviangariSoT formuliT:

( ) ( ) ( ) ( )
...

1 1 1
n n n

C C C FP =
1+r r r r

+ + + +
+ + +

kuponuri obligaciebis fulis nakadi suraT 2-ze asaxulia, sadac Cans, rom 

obligaciebze dapirebuli gadasaxdeli SeiZleba davyoT or nawilad. ker-

Zod erTi es aris  C kuponuri gadasaxdelebis  Tanabari nakadi n periodSi, 
xolo meore rodesac xdeba obligaciis nominaluri F Rirebulebis (Ziri-

Tadi Tanxis)  dafarva. Sesabamisad fulis droiTi Rirebulebis formu-

lidan gamomdinare Cven aqve SeiZleba gamoviyvanoT kuponuri obligaciebis 

fasis gantoleba:

                                   P = C × PA (r, n) + F(1+r)-n

( )
( )

( )1 1
                                  8

1

n

n

r FP C
r r

-- +
= +

+                                  
ganvixiloT magaliTi 1.

vipovoT axlad gamoSvebuli kuponuri obligaciebis fasi Tu ki r =10%,  n=7 
wels, F = $1000 ,   C= $80. aRniSnul obligaciebze 30 wlis ganmavlobaSi unda 

ganxorcieldes 80 dolaris odenobiT kuponis gadaxda. xolo 30 wlis 

Semdeg, obligaciis nominalis,  1000 dolaris gadaxda (dabruneba). 

( )
( )

-7

7

1- 1+0,1 $ 1000P = $ 80 + = $ 389,44+$ 513,16 = $ 902,60    
0,1 1+0,1

´

aRniSnuli meTodiT SeiZleba nebismieri kuponuri obligaciis Sefaseba. ker-

Zod, aseTi gadasaxdelis paketi Sedegeba anuitetis (kuponuri gadasaxdelis) 

da erTjeradi gadasaxdelisagan (ZiriTadi Tanxis dafarva).

nacvlad imisa, rom SevafasoT kuponuri obligacia kiTxva SeiZleba sxvagva-

radac daisvas. kerZod, ra Semosavlianobas unda elodos investori Tu 

ki obligaiis fasi 811,6 dolaria? aseT SemTxvevaSi saWiroa vipovoT  r –is 
mniSvneloba:

( )
( )

-7

7

1- 1+r $ 1000$ 811,46 = $ 80  +     
r 1+r

´

xSirad r ganakveTs obligaciis saerTo saSemosavlo ganakveTs uwodeben.  
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Cvens SemTxvevaSi is 10%-is udris. Sesabamisi fullis nakadis 10%-iT 

diskontirebiT 902, 60 dolari miiReba. Semosavlianobis normis gansazRvris  

erTadaerTi miRebuli meTods cdebisa da Secdomebis meTodi warmoadgens. 

aseTi gamoTvlebis dros  aseve xSirad kompiuteruli cxrilebis meTodi  

da specialuri eleqtronuli kalkulatori gvexmareba. 

kuponuri obligaciebisaTvis xSirad gamoiyeneba termini `kuponuri gana-

kveTi~ (CR)1. obligaciis nominaluri Rirebulebis yovel erT dolarze 

yovelwliuri kuponuri gadasaxdelis odenoba kuponur ganakveTs 

warmoagens. sxva sityvebiT rom vTqvaT kuponuri ganakveTi aris;

( )                                        9
CCR
F

=

kuponur obligaciasTan dakavSirebiT aseve xSirad gamoiyeneba termini  

`mimdinare Semosavalianoba~ (CY). kuponuri obligaciis mimdinare Semosav-

lianoba _ obligaciis fasis yovel dolarze yovelwliuri kuponuri 

gadasaxdelis odenobiT ganisazRvreba. kerZod:

( )                                        10
CCY
P

=
                  

mimdinare Semosavlianoba gviCvenebs rentabelobas, romelsac mocemul 

wels obligaciaSi dabandeba mogvitans, amasTan ramdenadac aRniSnuli 

maCvenebeli ver iTvaliswinebs kapitalur mogebas an zarals am wels,  amitom 

is obligaciis saerTo Semosavlianobis Sesaxeb zust Sefasebas ar iZleva.

obligaciasTan dakavSirebiT SedarebiT farTo gamoiyeneba iseTi maCvene-

beli rogoricaa obligaciis saerTo saSemosavlo gaanakveTi YTM yield to 
maturity. obligaciis saerTo saSemosavlo ganakveTi es aris sadiskonto 

ganakveTi romelic dafarvis momentisaTvis Seesabameba obligaciis moma-

vali gadasaxdelebisa da mimdinare fasis axlandel Rirebulebas. Cven 

SegviZlia ganvixiloT Semosavali dafarvis momentSi, rogorc Semosavli, 

romelsac investorebi iReben yovelwliurad, im SemTxvevaSi Tu ki 

mas  dafarvamde Seinaxaven. sxva sityvebiT rom vTqvaT YTM  es aris me-8 
formulaSi saprocento ganakveTi ( r), romlis daxmarebiTac obligaciis 

fasi gamoTvla xdeba. 

5.8. obligaciis Rirebulebis cvlileba droSi

rogorc wesi axlad gamoSvebuli obligaciebi (new issue)  Cveulebriv iyideba 

misi nominalur RirebulebasTan miaxloebul fasSi. magram mimoqcevaSi myo-

fi obligaciis fasebma SeiZleba mniSvnelovani meryeoba ganicadon. Cven 

1 Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М.2001., c.  71..
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ganvixileT SemTxveva rodesac wlebis ganmavlobaSi saerTo saSemosavlo 

ganakveTi ar icvleba. ra xdeba rodesac saprocento ganakveTi icvleba?  

rogorc viciT saprocento ganakveTi droSi icvleba. rogor moqmedebs 

saprocento ganakveTis meryeoba obligaciis fasze? Cven magaliTSi Tu 

ki saprocento ganakveTi 5 %-mde daecema maSin 10%-iani ganakveTiT  Cveni 

kuponuri obligaciis fasi 1173,56 dolaramde gaizrdeba.

bunebrivia investori rac ufro maRal saprocento ganakveTs iTxovs  miT 

ufro nakleb Tanxas gadaixdis obligaciebSi. unda aRiniSnos, isic rom 

Cveni magaliTis SemTxvevaSi saprocento ganakveTis cvlilebam obligaciis 

fasi mniSvnelovnad gazarda. rac uwinare yovlisa ganpirobebuli iyo 

imiT, rom obligacia grZelvadiania. gadaxdebi 7 wlis ganmavlobaSi unda 

ganxorcieldes. rac ufro nakeb droSi ifareba obligacia miT ufro 

naklebad zemoqmedebs saprocento ganakveTis cvlileba obligaciis fasze.

Tavad is faqti, rom sabazro ganakveTis vardnasTan erTad obligaciis 

Rirebuleba  izrdeba savsebiT gasagebia, romelic ase SeiZleba aixsnas: 

saprocento ganakveTis vardnasTan erTad izrdeba, rogorc kuponuri 

gadasxdelebis dRevandeli Rirebuleba ise obligaciis nominaluri fasis 

dRevandeli Rirebuleba.

obligaciis fasi da procentis daricxvis perioduloba 

kuponuri obligaciebis Sefasebis dros, Cveni magaliTis mixedviT,   

ZiriTad pirobas warmoadgenda is, rom obligaciloneri procents wlis 

ganmavlobaSi mxolod erTxel iRebda.  praqtikaSi xSirad obligacioners 

wlis ganmavlobaSi procents orjer uxdian. aseT SemTxvevaSi yoveli eqvsi 

Tvis Semdeg emtenti obligacioners ara 80 dolars aramed 40 dolars 

gadauxdis. Seabamisad Tu ki emitenti kuponur obligaciaze  naxevarwlian  

rTuli procentis daricxvas acxadebs, maSin Semosavlianoba eqvxi Tvis 

Semdeg ara 10 % arame 10%/2 = 5% iqneba. aseT pirobebSi kuponuri obligaciis 

mimdinare  fasi iqneba:

( ) ( ) ( )2 13 14
$40 $40 $40 $1040PV = + +...+ + = $917,27
1,05 1,05 1,05 1,05

aseT SemTxvevaSi SeiZleba anuitetis mimdinare Rirebulebis formulis  

gamoyenebac:
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5.9. saobligacio riski, obligaciis vadebi da sesxis Rirebuleba

arsebobs safrTxe imasTan dakavSirebiT, rom kompania Tavis finansur 

valdebulebas ar Seasrulebs. aRniSnulTan dakavSirebiT investorebs  

ainteresebs emitenti-kompaniis mier romelime obligaciaze dapirebuli ar 

gadaxdis albaToba. investorebis albaTobis SeafasebaSi dasaxmareblad  

arsebobs specialuri samsaxurebi romlebic sxvadasxva emitentebis obli-

gaciebis reitings adgenen.

arsebobs mcdeloba reitingis daxmarebiT Sefasdes  defoltes riski. rac 

niSnavs Sefasdes albaToba imisa daayovnebs Tu saerTod ver  gadaixdis 

obligaciebze gadasaxdels. kompaniebis sesxis Rirebuleba umetesad da 

ara gansakuTrebiT, damokidebulia  da dakvSirebulia defoltes riskze. 

mniSvnelovania sxva faqtorebic, romelzec kompania gavlenas ver axdens. 

yvela sxva Tanabar pirobebSi sarisko  obligaciebi met procentul 

Semosavals unda iZleodes. SemosavlianobaSi gansxvaveba, romelsac 

gansakuTrebiT defoltes riski ganapirobebs, gansazRvravs sarisko 

obligaciebze saprocento ganakveTis struqturas.

sesxis Rirebulebaze gavlenas axdens aseve obligaciis dafarvis vada. ne-

bismier mocemul droSi ori erTnairi obligacia, romelic erTmaneTisagan, 

mxolod dafarvis periodiT gansxvavdeba, SeiZleba qondeT sxvadasxva 

Semosavlianoba. aseT SemTxvevaSi Semosavlianobis mrudi, Semosavlianobasa 

da dafarvis periods Soris  damokidebulebas axasiaTebs.   

Semosavlianobis mruds gaaCnia dadebiTi (aRmavali) daxriloba, maSin 

rodesac obligaciebs _ dafarvamde didi periodiT _ ufro maRali Semosav-

lianoba  gaaCniaT vidre obligaciebs _ dafarvamde mokle periodiT. zo-

gierT SemTxvevaSi Semosavlianobis mruds gaaCnia uaryofiTi (daRmavali) 

daxriloba. am dros mokle periodiT dafarvamde  obligaciebs ufro maRali 

Semosavlianoba gaaCniaT vidre grZeli periodiT dafarvamde obligaciebs. 

obligaciis dafarvis vadasa da Semosavlianobis Tanafardobas aseve 

dafarvis vadis mixedviT saprocento ganakveTis struqturas uwodeben. 

calkeuli dasknebis gamoyenebiT me-4 TemaasTan dakavSirebiT SeiZleba 

Semdegi reziume gakeTdes:
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r e z i u m e

obligacia grZelvadiani savalo instrumentia romelsac dasafinanseb-

lad iyeneben. arsebobs sxvadasxva saxis obligaciebi, yovel maTgani 

erTmaneTisagan mosalodneli SemosavlianobiT da riskis sxvadasxava 

xarisxiT gansxvavdeba.  yvelaze naklebad sarisko obligacias saxazino 

obligacia warmoadgens. obligaciebi erTmaneTisagan gansxvavdebian ise-

Ti maxasiaTeblebiT, rogoricaa: obligaciis nominaluri Rirebuleba 

(ZiriTadi Tanxa), sakupone Semosavali, sakupone ganakveTi, dafarvis vada, 

vadamde dafarvis SesaZleblobebi da a.S.

obligaciebi erTmaneTisagan gansxvavdebian imaT Tu rogor xdeba maTze 

gadaxdebi. ase magaliTad obligaciebi nulovani kuponiT niSnavs imas, 

rom aseTi saxis obligaciebze ar xdeba kuponuri gadaxdebi. umetes 

obligaciebze emitentis mier xdeba reguliaruli kuponuri gadaxdebi.

rodesac firma obligaciebis emisas axdens, is obligacioners  dapirebas 

Tavazobs. kreditis fasi swored emitentis dapirebis SeTavazebiT gani-

sazRvreba. 

emitenti korporaciis mTavari amocanaa fuladi saxsrebi umciresi 

xarjebiT moizidos. Sesabamisad menejerma unda icodes bazari obligacias 

rogor afasebs. obligaciis Sefasebis dros gamoiyeneba droSi fulis 

Rirebulebis gansazRvris principebi. rac ganpirobebulia imiT, rom obli-

gaciis gamoSveba dakavSirebulia dapirebasTan, rom momavalSi sxvadasxva 

saxis gadaxdebi ganxorcieldes. Sesabamisad mimdinare Rirebulebis 

sxvadasxva meTodebis gamoyenebis codnas didi mniSvneloba aqvs.
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kiTxvebi ganmeorebisaTvis

ra aris obligacia da vin uSvebs mas?1.	

CamoTvaleT da ganmarteT obligaciis ZiriTadi tipebi;2.	

romeli kriteriumebiT gansxvavdebian obligaciebi erTmaneTisagan? 3.	

CamoTvaleT da daaxasiaTeT TiToreuli maTgani;

daaxasiaTeT obligaciebis tipebi: konvertirebadi, obligaciebi varantiT, 4.	

Semosavliani obligaciebi da indeqsirebuli obligaciebi;

emitenti  kompania ra pirobebiT Tavazobs investorebs obligacias;5.	

daaxasiaTeT kompaniis ZiriTadi fasiani qaRaldebisaTvis savalo 6.	

moTxovnebis mimarT arsebuli prioritetebi;

rogor ganisazRvreba wminda diskonturi obligaciis (fasi) Rirebuleba?7.	

rogor ganisazRvreba diskonturi obligaciebis Rirebuleba  (fasi)?8.	

rogor gaqnisazRvreba kuponuri obligaciebis ganakveTi da  mimdinare 9.	

Semosavlianoba?

rogor ganisazRvreba obligaciis saerTo saSemosavlo gaanakveTi?10.	

ra gavlenas axdens kuponuri ganakveTis cvlileba droSi kuponuri 11.	

obligaciebis Rirebulebaze?

ra gavlenas axdens saobligacio riski da obligaciis vadebi  sesxis 12.	

Rirebulebaze?

amocanebi   TviTSefasebisaTvis

1. wminda diskonturi obligaciis nominaluri Rirebulebaa 1000 dolaria, 

wliuri  rTuli saprocento ganakveTi  10%-s Seadgens, dafarvis vada 5 

welia, gaiangariSeT misi midinare fasi.

2. ra iqneba wminda 5 wliani diskonturi obligaciis fasi, romlis 

nominaluri Rirebuleba Seadgens 1000 dolars, wliuri saprocento gana-

kveTi  Seadgenda 10 %-s da moulodnelad gaizarda 11%-mde?

3. ra iqneba wminda 5 wliani diskonturi obligaciis fasi, romlis nominaluri 

Rirebuleba Seadgens 1000 dolars, wliuri saprocento ganakveTi  Seadgenda 

10 %-s da saprocento ganakveTi moulodnelad Semcirda 9 %-mde?

4. cnobilia, rom obligaciis nominaluri fasi $1000-s Seadgens romelic 

sami wlis Semdeg unda daifaros da weliwadSi moaqvs 10% kuponuri Semosa-

vali. Tu ki misi Semosavlianoba 12%-s Seadgens, ra iqneba obligaciis 

fasi? 
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 testebi  TviTSefasebisaTvis

gadauxdelobis maRali riski  ar gaCnia: 1.	

a. korporaciul obligaciebs

b. saxazino obligaciebs 

g. municipalur obligaciebs

obligaciebis vadamde gamosyidvis uflebis arseboba sasargebloa:2.	  

a. emitentisaTvis;

b. investorisTvis;

g. rogorc emitentisaTvis ise investorisTvis. 

3. wminda diskonturi obligaciaze: 

a. gamoSvebis TariRsa da dafarvis TariRs Soris arsebul periodSi, 

gadaxdebi  ar xdeba.

b. gamoSvebis TariRsa da dafarvis TariRs Soris arsebul periodSi 

xdeba gadaxdebi.

g. gadaxdebi iwyeba obligaciebis gamoSvebis  momentidan: 

4. obligaciis fasis yovel erT dolarze yovelwliuri kuponuri gada-

saxdelis odenobiT ganisazRvreba: 

a. kuponur ganakveTi;

b. mimdianre Semosavlianoba;

g. obligaciis saerTo saSemosavlo gaanakveTi. 

5. Tanxa romelsac emitenti obligaciis dafaris dros yovel obligaciaze 

ixdis aris: 

a. obligaciis sabazro Rirebuleba;

b. obligaciis nominalur Rirebuleba;

g. obligaciis  Semosavali

6. sadiskonto ganakveTi, romelic dafarvis momentisaTvis Seesabameba 

obligaciis momavali gadasaxdelebisa da mimdinare fasis axlandel   

Rirebulebas  aris: 

a. kuponur ganakveTi;

b. mimdianre Semosavlianoba;

g. obligaciis saerTo saSemosavlo gaanakveTi. 

7. rodesac saprocento ganakveTi izrdeba, fiqsirebuli kuponiT obligaciis 

fasi: 

a. izrdeba

b. klebulobs

g. ar icvleba.  
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Tavi meeqvse

aqciis tipebi da maTi Sefaseba

meeqvse Tavis Seswavlis Semdeg Tqven gecodinebaT: ras waroadgens grZel-

vadiani dafinansebis meore mniSvnelovani wyaro  _ priviligirebuli   aqci-

ebi; raSi mdgomareobs priviligirebuli aqciebiT dafinansebis upirate-

soba da naklovanebebi; rogor ganisazRvreba priviligirebuli aqciebis 

Rirebuleba; ras warmoadgens Cveulebrivi aqciebi; rogoria Cveulebrivi 

aqciebis flobis sargebeli da xarjebi; rogor ganvsazRoT Cveulebrivi 

aqciis mimdinare Rirbuleba da mosalodneli Semosavlianoba;

ra gansazRvravs aqciebis momavali wlis fass; rogor SeafasoT aqciebi   

dividendebis grZelvadiani zrdis tempis meTodebis gamoyenebiT; rogor 

ganvsazRroT dividenduri Semosavlianobis norma; rogor ganvsazroT: sadi-

videndo gadaxdis koeficienti; reinvestirebis koeficienti; dividendebis 

zrdis tempi; ra kavSiri arsebobs erT aqciaze aqciis fassa da mogebas 

Soris; zrdis perspeqtivis mimdinare Rirebulebis gamoyenebiT aqciis fasi; 

ras niSnavs koeficienti fasi/mogeba.

6.1. priviligirebuli aqciebi

kompania, Cveulebriv, privilegirebul aqciebs gamocxadebuli nominalu-

ri RirebulebiT uSvebs da iZleva dapirebas, rom aqciis nominalur Rire-

bulebasTan mimarTebiT, dividendis saxiT periodulad procents gadaixdis. 

ase magaliTad: piviligirebuli aqcia 100 dolaris nominaluri Rirebule-

biT da 6%-iani dividendiT mis mflobels yovelwliurad dividendis saxiT 

6 dolar Semosavals moutans.

unda aRiniSnos is, rom kompaniis mier  gadaxdili _ dividendi privile-

girebul aqciaze da kuponuri gadasaxdeli obligaciaze erTmaneTis 

msgavsia. amasTan maT Soris arsebobs mnivnelovani gansxvavebac. jer erTi 

priviligirebul aqcias ar gaaCnia dafarvis vada, ris gamoc misi myidveli, 

emitent kompaniisagan, ar iRebs dapirebas aqciis nominaluri Rirebulebis 

dafarvasTan dakavSirebiT. meorec dagegmili gadasaxdelis gadauxdeloba 

kompanias defolte mdgomareobaSi ar ayenebs. (defolte inglisuri sityvaa 

da niSnavs _ fasian qaRaldebze, kreditze, obligaciebze procentis gadaxdis 

Sewyvetas da aseve valebis momsaxurebisa da gadaxdebis Sewyvetas).

privilegirebuli aqciebis umetesoba kumulaciuria (dagrovebadia).1 aseTi 

1 Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М.2001., c. 81
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aqciebis mflobelebs kompania valdebulia gadauxados gadauxdeli  divi-

dendi. principSi, priviligirebuli aqciebis gamomSveb kompaniasa da aseTi 

aqciebis mflobels Soris dadebuli SeTanxmeba Cveulebriv moicavs punqts, 

romelic kompanias ukrZalavs Cveulebrivi aqciebis mflobelebisaTvis 

dividendis gadaxdas, vidre priviligirebuli aqciebis mflobelebisaTvis 

yvela dividendi ar iqneba gadaxdili.

priviligirebul aqciebze  dividendebis kumuliacia priviligirebuli 

aqciebis mflobelebs nawilobriv icavs imisagan, rom  romelime dividendi 

ar iqneba gadaxdili. Tu ki kompaniam kumulaciur priviligirebul aqciebis 

mflobelebs droebiT unda Seuwyvitos dividendebis gadaxda, is mogvianebiT 

unda iqnes gadaxdili. 

zogierTi priviligirebuli aqcia ise, rogorc umetesi kuponuri obli-

gaciebi, SeiZleba firma emitentis mier iqnes gamoxmobili. rac niSnavs 

imas, rom priviligirebuli aqciebis mflobelma unda Caabaros aqciebi 

da sanacvlod vadamde dafarvis obligaciis fasi miiRos. SeTanxmebaSi 

miTiTebuli unda iqnes rogori unda iyos es gamoZaxebis fasi.

priviligirebuli aqciebis mflobelebs, iseve rogorc obligaciebis 

mflobelebs, kompaniis politikis gansazRvris procesSi, ar gaaCniaT 

xmis ufleba. maSin, rodesac Cveulebrivi aqciebis mflobelebi mravali 

mniSvnelovani gadawyvetilebebis miRebaSi monawileoben. zogjer kompaniasa 

da privilegirebul aqciebis mflobelebs Soris dadebuli SeTanxmeba   maTi  

kenWisyraSi monawileobis uflebas iTvaliswinebs da es im SemTxvevaSi 

xdeba, rodesac kompania seriozul finansur siZneleebs ganicdis.

6.2. priviligirebuli aqciebiT dafianasebis upiratesoba da naklovanebebi

priviligirebuli aqciebiT dafinansebis yvelaze did upiratesobas warmo-

adgens misi moqniloba. kompanias SeuZlia ar gadaixados an daayovnos 

dividendis gadaxda, da aseT SemTxvevaSi is iuridiulad bankroti ar 

xdeba. am dros yvelaze cudi rac SeiZleba moxdes es aris is, rom is 

ar  gadaixadis Cveulebrivi aqciebis mflobelebis dividends manam, 

vidre ar gadaixdis priviligirebuli aqciebze dividends. meore did 

upiratesobas warmoadgens is, rom kompanias, Tavisi politikis sakiTxebze 

xmis uflebis micemis gareSe, SeuZlia dafinansebis miReba. aRniSnulis 

gamo priviligirebuli aqciebi, erTis mxriv gabankrotebasTan dakavSirebiT 

ar qmnian problemebs, meores mxriv Cveulebrivi aqciebis mflobelebi 

inarCuneben kontrols kompaniis saqmianobaze. aRniSnulidan gamomdinare 

privilegirebuli aqciebi  dafiansebis mimzidvel wyarod iTvleba.
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amasTan privilegirebuli aqciebiT dafinansebas gaaCnia rigi naklovanebebi. 

kerZod: rogorc viciT obligaciebze saprocento gadasaxdelebis gadaxda 

sagadasaxado tvirTs amcirebs, is miekuTvneba xarjebs da kompaniis dabegvramde 

mogebas akldeba. rac Seexeba priviligirebul aqciebze gadasaxdels es 

xdeba gadasaxadebis gadaxdis Semdeg darCenili mogebidan. es Zalze mniS-

vnelovani gansxvavebaa, ramdenadac gadasaxadis gadaxdis gaTvaliswinebiT, 

es gavlenas axdens am ori meTodiT dafiansebis faqtiur  Rirebulebaze.

imisaTvis rom gavigoT ra gansxvaveba arsebobs  gadasaxdis gadaxdamde 

da gadasaxadis gadaxdis Semdeg  procentis (dividendis) gadaxdas Soris 

ganvixiloT magaliTi. dauSvaT, rom kompania,  ibegreba 34%-iani ganakveTiT 

da unda gadauxados obligacionerebs _ procenti $1000 da priviligirebuli 

aqciebis mflobelebs _ dividendi $1000. imisaTvis rom obligacionerebs 

procenti gadauxados sakmarisia kompaniam dabegvramde $1000 mogeba miiRos. 
aseT SemTxvevaSi procenti xarjs miekuTvneba da dasabegr bazas amcirebs.  

rac Seexeba priviligirebul aqciebs, dabegvramde kompaniam unda miiRos 

minimum mogeba $1515 = $1000 / (1- 0,34) gadixados  gadasaxadi $515  da mxolod 

Semdeg, darCenili wminda mogebidan, gadaixdis dividends. aRniSnulidan 

gamomdinare dafiansebasTan dakavSirebiT, kompaniam gadawyvetilebis miRebis 

dros dafinansebis moqniloba  da misi Rirebuleba unda gaiTvaliswinos.  

6.3.  priviligirebuli aqciebis Rirebulebis gansazRvra

nebismieri fasiani qaRaldis (finansuri aqtivis) fasi  unda ganisazRvros 

yvela  im momavali fulis nakadis mimdinare RirebulebiT, romelic am  

fasiani qaRaldiT aris Seqmnili. imis gaTvaliswinebiT, rom priviligirebul 

aqciebze uvadod  unda ganxorcieldes sxvadasxva perioduli gadaxdebi,  

Cven SegviZlia misi fasis gansazRvris dros gamoviyenoT uvado rentis  

axlandeli Rirebulebis gansazRvris meTodi. Tu ki priviligirebul 

aqciebze gadasaxdeli dividendis Tanxas aRvniSnavT  D –Ti,  r -iT diskontis 

Sesabamis ganakveTs, maSin priviligirebuli aqciebis fasi P SeiZleba 

ganisazRvros formuliT:

( )                                        1
DP
r

=

ganvixiloT magaliTi: dauSvaT, rom $100 nominalis mqone priviligirebuli 

aqciaze yovelwliurad unda iqnes gadaxdili 8% dividendi (igive $8).  Tu ki 

aRniSnul aqciaze diskontis ganakveTi Seadgens 12%, maSin priviligirebuli 

aqciis fasi  pirveli formulis mixedviT iqneba:
$8P = = $66,67 

0,12
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6.4. Cveulebrivi aqciebi

grZelvadiani dafianasebis sami wyarodan  kerZod: sesxi, priviligirebuli 

aqciebi da Cveulebrivi aqciebi, ZiriTadi Cveulebrivi aqciebia. arc erT did 

kompanias Cveulebrivi aqciebis gareSe arseboba ar SeuZlia, ramdenadac isini  

kompaniis kapitalSi monawileobis wils asaxaven. kompaniis xelmZRvaneloba 

pasuxismgebelia daicvas Cveulebrivi aqciebis mflobelTa interesebi. rac 

niSnavs imas, rom finansurma menejerma kompaniis Cveulebrivi aqciebis 

Rirebulebis maqsimizacia unda uzrunvelyos ( gavixsenoT, rom korporaciis 

mTavari mizania sakuTari Rirebulebis maqsimizacia).

rogorc wesi Cveulebrivi aqciebis mflobelebi kompaniaSi Cadebuli 

saSualebebis kompensaciis saxiT, yovel kvartalurad dividendebs unda 

iRebdes. rogorc priviligirebul aqciebs, Cveulebriv aqciebsac ar 

gaaCniaT dafarvis vada. principSi kompanias mudmivad SeuZlia iarsebos 

da aqciis mflobelebsac aseve mudmivad SeuZliaT miiRon dividendi. 

dividendebi gadamwvet rols asruleben Cveulebrivi aqciebis Rirebulebis 

gansazRvraSi. amasTan aRsaniSnavia is, rom kanoni kompanias, Cveulebrivi 

aqciis mflobelebisaTvis dividendis gadaxdas ar avaldbulebulebs. 

aseve sayovelTaod cnobilia isic, rom  mravali kompania, gansakuTrebiT 

ki axlad dafuZnebuli da finansur krizisSi myofi, Cveulebriv aqciebze 

dividends ar ixdis.

6.5.  Cveulebrivi aqciebis flobis sargebeli da xarjebi

kompaniis aqtivze da Semosavlebze Cveulebrivi aqciebis mflobelTa 

moTxovnebis dakmayofileba narCenis (darCenilis) principis  mixedviT xde-

ba. aRniSnuli principi niSnavs imas, rom   aqcionerebis  moTxovnilebebi 

dakmayofildeba, mxolod mas Semdeg rodesac, sxva pirebisa da organi-

zaciebis ganacxadiT arsebuli moTxovnilebebi dakmayofildeba. ase maga-

liTad aqcionerebi iReben dapirebul gadasaxdelebs mxolod mas Semdeg 

rodesac obligacionerebi miiReben TavianT gasacemlebs. amasTan aRsaniSnavia 

is, rom aqcionerebs sruli ufleba gaaCniaT moiTxovon yvelaferi is 

rac darCeba kompanias mas Semdeg, rodesac gaistumrebs oblgacionerebis, 

mosamsaxureebis, mimwodeblebis Tu saxelmwifos yvela gasacemels.

miuxedavad imisa, rom Cveulebrivi aqciebis mflobelebs sxva tipis inves-

torebTan SedarebiT ukaviaT yvelze sarisko mdgomareoba, maT mainc 

gaaCniaT zogierTi iseTi ganmasxvavebeli maxasiaTeblebi, romelic risks 

zRudavs. erT-erTi maTgania SezRuduli pasuxismgebloba. im SemTxvevaSi 

rodesac kompaniis aqtivi ar aris sakmarisi mis mimarT wayenebuli moTxov-
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nebis   dasakmayofileblad,  Cveulebrivi  aqciebis mflobelebi ar kargaven 

sakuTar saxls,  manqanas  da a. S. sxva kerZo (pirad)  sakuTrebas.

aRsaniSnavia isic, rom Cveulebrivi aqciebis mflobelebs kompaniis kapi-

talSi monawileobis xvedriTi wilis SeinarCunebis ufleba gaaCniaT. 

Sesabamisad axali aqciebis emisiis SemTxvevaSi, Cveulebrivi aqciis mflo-

belebs  saaqcio kapitalSi maTi wilis Seabamisad, upiratesi SeZenis uf-

leba aqvT. ase  magaliTad, Tu ki aqcioneri flobs saaqcio kapitalis 

5%-s, manamde  vidre kompania axlad gamoSvebul aqciebs SeTavazebs axal 

klienetebs, SeuZlia axlad gamoSvebuli aqciebis 5%-i SeiZinos.

Cveulebrivi aqciebis mflobelebi, TavianT saSualebas abandeben ra mogebis 

miRebis mizniT Tanaxmani arian, rom maTi moTxonebi darCenilis principiT 

daifaros. im SemTxvevaSi Tu ki aqcionerebi ar fiqroben aqciebis gayidvas, maSin 

dividendis saxiT miRebuli fuladi saSualeba  es aris erTaderTi fulis 

nakadi romelic am aqciebiT iqmneba. mniSvnelovania isic, rom Cveulebrivi 

aqciebis mflobelebs, kompaniis ZiriTad sakiTxebTan dakavSirebiT, xmis 

ufleba gaaCniaT. aqcionerebi xmis uflebas iyeneben maSin, rodesac kompania 

wliur krebas atarebs. aRsaniSnavia isic, rom aqcionerebi monawileoben im 

sakiTxebis ganxilvaSi, romelic kompaniis mier, garkveuli Sedegis miRebis 

uzrunvelsayofad, winaswar iqna momzadebuli. ase magaliTad kompania xSirad 

Txovs aqcioneres xma misces direqtorTa sabWos axal Semadgenlobas da 

imavdroulad kenWisyraze  ayenebs  Tavis kandidaturas.

xSirad xmis ufleba Zalze mniSvnelovani xdeba. ase magaliTad: dauSvaT 

aqcionerebi, kompaniis xelmZRvanelobaSi, axal mTavar figuras irCeven. 

rogorc wesi kompaniebi iyeneben xmis umetesobiT arCevis princips. am 

Sem-TxvevaSi miznis miRwevis erT-erT mniSvnelovan instruments mindobi-

loba warmoadgens. aRniSnuli niSnavs aqcioneris saxeliT xmis uflebis 

gamoyenebas. aseT SemTxvevaSi pirs eZleva mindobiloba aqcioneris saxe-

liT miiRos monawileoba kompaniis aqcionerTa saerTo krebaze. imis 

gaTvaliswinebiT, rom mravali aqcioneri ar eswreba saerTo krebas, isini 

aZleven mindobilobas sxva pirs, rac am ukanasknels kenWisyraSi mona-

wileobis uflebas aZlevs.  sSirad xmis micema Zalze mniSvnelovania da 

es aqcionerebs Soris did ganxeTqilebas iwvevs. aseT SemTxvevaSi iwyeba 

brZola im aqcionerebis xmaze, romlebic ar eswrebian krebas. aRniSnuls 

ewodeba brZola mindobilobisaTvis.

zogierTi kompania Cveulebriv aqciebs A  da BBjgufis aqciebad yofs. 

Cveulebriv am or jgufs erTmaneTisagan xmis micemis ufleba ganasxvavebs. 
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rogorc wesi A jgufis aqciebi mis mflobels kenWisyraSi  monawileobis 

uflebas aZleves, xolo B jgufis Cveulebrivi aqciebs amis ufleba ara 

aqvT. aRniSnulis gamo  A jgufis aqciebi premiiTA iyideba. 

zogjer Cveulebrivi aqciis mflobelebi dividendebs aqciis saxiT an 

danawevrebuli aqciebis formiT iReben. (aqciebis dnawevreba xdeba, maga-

liTad kompaniis erTi aqciis nominaluri fasi 100 dolaria, kompania 

gamouSvebs damatebiT kidev erT aqcias da axla ori aqcias  fasi 100 dolari 

xdeba, TiToeuli 50 lari).  aqcionerebisaTvis aqciis formiT dividendebis 

gadaxdis praqtika naklebad Rirebulia, ramdenadac aqcionerebi dividendebs 

naRdi fulis saxiT ar  iReben.     

zogjer kompaniebi aqciebis  raodenobis Semcirebis deklarirebas axdenen, 

rac aqciebis reversiul splits niSnavs. aseT SemTxvevaSi aqcionerebi-

saTvis, emitentis mier gamoSvebuli aqciebis raodenobis Semcireba, saaqcio 

kapitals ar amcirebas. (spliti aris ararealizebuli aqciebis ufro met 

raodenobad dayofa im pirobiT, rom aqcionerebs Soris proporciulad 

ganawildeba).

ganvixiloT magaliTi: dauSvaT, rom aqcioneri  flobs 100 aqcias, erTi 

aqciis fasi  80 dolaria. am pirobebSi kompaniam ganacxada, rom gazrdis 

aqciebis radenobas 20%-iT, Sedegad aqcioners aRmoaCndeba 120 aqcia. ra 

eRireba es axali aqciebi? aRsaniSnavia  is, rom axali  gamoSvebis aqciebi 

ar qmnis fulis nakads, amdenad kompaniis Rrebuleba ar icvleba. sawyisi 

sabazro Rirebuleba 100 aqciisa iyo 8000 dolari. imis gaTvaliswinebiT, 

rom axali aqciebis gamoSvebam ar Secvala  kompaniis fulis nakadi, 120 

aqciis sabazro fasi  aseve 8000 dolari iqneba. rac imas niSnavs, rom erTi 

aqciis fasi iqneba 66,67 dolari. amgvarad aqciis Rirebuleba mcirdeba 

gamoSvebuli axali  aqciebis  proporciulad.

axali aqciebis gamoSvebis Semdeg aqciebis fasis (Pc)  gansazRvrisaTvis, axali 

aqciebis  gamoSvebamde aqciebis fass (Pb) gavyofT  (s) axlad gamoSvebuli 

aqciebis zrdis  procentul odenobaze. Tanafardobas  Semdegi saxe eqneba: 

( )                                    2b
c

PP =     
1+ s                                  

Cveni magaliTis SemTxvevaSi Tu ki gamoviyenebT me-2 formulas miviRebT:

c
$80P = = $66,67

1+0,2
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iseve rogorc aqciis formiT dividendebis gacemis SemTxvevaSi danawevrebuli 

aqciebic ar qmnis fulis nakads. Sesabamisad kompaniis Rirebulebac ar 

icvleba. danawevrebuli aqcia rogorc amas xSirad uwodeben, aris `ori 

erTTan~. rac niSnavs imas, rom aqcioneri erTi aqciis sanacvlod iRebs or 

aqcias. aseT SemTxvevaSi aqciis Rirebuleba daaxloebiT 50%-iT mcirdeba.

aqciebis danawevreba, wlidan wlamde, zrdis aqciebis ricxovnobas, xolo 

aqciis Rirebulebas da aqciaze divivendis gadaxdas amcirebs. es tendecia, 

gadaxdili iqnes aqciaze Zalian mcire dividendebi, mraval firmas 

axasiaTebs.

dividendebis gadxdis regulirebisaTvis axali aqciebis gamoSveba Zalze 

popularulad iTvleba. eqspertebi aRniSnul tendencias sxvadsxva mizeziT 

xsnian. ase magaliTad, fasiani qaRaldebis bazris zogierT specialists 

miaCnia, rom investorebi upiratesobas aZleven aqciebs romelTa fasi 20 

dan 60 dolaramde diapazonSi meryeobs. im SemTxvevaSi, Tu ki aqciebis 

danawevrebiT aqciis fasi aRniSnul diapazonSi moxvdeba, masze moTxovnis 

zrdam SeiZleba ganapirobos  misi fasebis amaRlebac. miuxedavad imisa, rom 

aRniSnul TvalsazrisTan dakavSirebiT raime mniSvnelovani mtkicebuleba 

ar arsebobs, intuicia mainc gvkarnaxobs, rom  im aqciebiT   vaWroba, romelic 

dauSvaT Rirs 40 dolari, SedarebiT ufro iolia, vidre  aqciebiT romlis  

Rirebuleba 20 Tasi dolars Seadgens. aRsaniSnavia isic, rom  ara aqciebis 

danawevreba  mravali aqciis Rirebuleba mniSvnelovnad gaizrdeboda, rac 

aqciebiT vaWrobas mniSnvnelovnad gaarTulebda.

6.6. rogor SevafasoT Cveulebrivi aqciebis Rirebuleba

fuladi nakadis diskontirebuli formula saSualebas iZleva vipovoT aq-
ciebis mimdinare   Rirebuleba zustad iseve, rogorc nebismieri sxva aqtivis 
mimdinare Rirebuleba. Cven ubralod, Semosavlianobis mixedviT, im fula-

di nakadis diskontirebas vaxdenT, romelic SeiZleba kapitalis bazarze 
Sesadarisi riskis mqone fasiani qaRaldebidan iqnes miRebuli. aqcione-
rebi kompaniidan fulad saxsrebs dividendebis nakadis saxiT Rebuloben, 
maSasadame:

aqciebis  PV = momavalSi mosalodneli dividendebis PV1

erTi SexedviT aseTi mtkiceba SeiZleba uazrod mogveCvenos. investorebi 

yiduloben ra aqciebs Cveulebriv, dividendebis miRebis imedi aqvT. amasTan 

maT, aseve aqciis kursis zrdiT kapitalis matebis imedic aqvT. aqciebi 

1 Брейли Р. Майерс С. Принципы корпоративных Финансов. ЗАО «Олимп-Бизнес». М. 2008., c.57
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mimdinare Rirebulebis formula arafers ambobs kapitalis  zrdaze. Tumca, 

amaSi saocari an mcdari araferi ar aris.

mimdinare fasi 

aqcionerebi, Cveulebrivi aqciebSi investirebiT, fulad ukugebas ori for-
miT iReben: 
1. fuladi dividendebis formiT; 
2. aqciebis sakurso Rirebulebis  zrdis  (an vardnis) formiT. rac Tavis 

mxriv kapitalis zrdas (an danakargs) iwvevs. 

aRvniSnoT aqciebis mimdinare fasi   Po-iT, mosalodneli fasi wlis bolos  P
1
–

iT, xolo erT aqciaze mosalodneli dividendebi   – DIV
1
-iT.   momaval wels 

aqciidan  mosalodneli Semosavlianobis gansazRvrisaTvis, erT aqciaze 
mosalodnel dividends (DIV

1
) emateba erTi aqciis mosalodnel da mimdinare 

fasTa Soris sxvaoba (P
1
–Po) da iyofa wlis dasawyisSi aqciis mimdinare 

fasze   (Po): ( )0
0

1DIV + P P
r =

P
-

mosalodneli Semosavlianoba 

aqciebis mosalodnel Semosavlianobas, investorebi, Cveulebriv sabazro 

kapitalizaciis ganakveTs uwodeben.

magaliTisTvis aviRoT kompania  ̀ aversi~  (kompaniis saxelwodeba pirobiTia), 

romlis TiTo aqcia iyideba 100 larad (Po=100). investorebi momaval wels 
aqciaze 5 laris odenobis dividendebis miRebas elodebian (DIV

1
=5). aseve 

varaudoben, rom erTi wlis Semdeg aqciebi 110 larad (P
1
=110) gaiyideba. aseT 

SemTxvevaSi aqciebis mflobelisTvis mosalodneli Semosavlianoba 15%–s 
udris: ( )5 110 100

 =0,15 
100

r
+ -

= anu 15%

dividendebis odenobisa da fasis Sesaxeb sxva investorebis programebis 
gacnobis Semdeg. TqvenTvis cnobili gaxda sxva analogiuri riskis mqone  
aqciebis  mosalodneli Semosavlianoba (r). aseT SemTxvevaSi  Tqveni aqciebis 

mimdinare fasi iqneba:
1 1

0
DIV + PP =

1+r
`aversis~ _ SemTxvevaSi, rogorc cnobilia  DIV

1
=5 lars  da  P

1
=110 lars. 

im SemTxaSi Tu (r),  e.i. fasiani qaRaldebis mosalodneli Semosavlianoba,    

romlebic imave kategoriis risk miekuTvnebian, rac  ̀ aversi~-is aqciebi,  15%–s 
udris, maSin  aversis aqciebis dRevandeli fasi unda Seadgendes 100 lars:

0 100
5+110P =

1,15
=  lari

(3)
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saidan viciT Cven, rom 100 lari marTebuli fasia? saqme imaSia, rom ka-
pitalis konkurentul bazrebze sxva verc erTi fasi ver SenarCundeba. ra 
moxdeba, Tu ki Po iqneba 100 larze meti? maSin aversis aqciebs eqneba ufro 
dabali mosalodneli Semosavlianoba, vidre eqvivalenturi riskis mqone 

sxva fasian qaRaldebs. Sesabamisad investorebi TavianT kapitals sxva fa-
sian qaRaldebSi gadaitanen da Sedegad aversis aqciebis fasi daiklebs. im 
SemTxvevaSi Tu ki Po aRmoCndeboda 100 larze naklebi, procesi sapirispi-
rod warimarTeba. aversis aqciaTa Semosavlianoba Sesadaris fasiani qa-
Raldebze ufro maRali iqneba.  aseT pirobebSi investorebi  aversis aqciebs 
miawydebian da maT fass 100 laramde aweven.

ZiriTadi daskvna mdgomareobs SemdegSi: drois nebismier momentSi, riskis 
erT kategorias mikuTvnebul yvela fasian qaRaldze dgindeba fasebi, 

romlebic erTnairi mosalodneli Semosavlianobas uzrunvelyofen.  rac  
Tavis mxriv kargad funqcionirebadi kapitalisBbazris wonasworobis 
pirobas warmoadgens.	

	 	
ra gansazRvravs aqciebis momavali wlis fass? avRniSnoT: aqciebis  mimdi-
nare fasi Po-iT, dividendebi DIV

1
-iT  da momavali wlis mosalodneli fasi 

P
1
-iT. ra gansazRvravs aqciebis momavali wlis fass.  Tu fasis formula 

marTebulia mimdinare periodisaTvis, maSin is marTebuli  momavlisTvisac 

unda iyos. Sesabamisad:
2 2

1
DIV + PP =

1+r

rac niSnavs imas, rom investorebs me-2 wlis dividendebi da  me-2 wlis bolos 

fasi ainteresebT. amrigad, DIV
2 da P

2 prognozuli Sefasebidan gamomdinare 
SeiZleba P

1 
–is mniSvnelobis   da DIV

1
,    DIV

2 
 da  P

2
–is gamoyenebiT   aqciebis 

mimdinare fasi  Po gansazRvroT  :  

( )
( )

2 2 1 2
0 1 1 1 2

DIV + P DIV DIV1 1P = DIV + P = DIV + = +
1+r 1+r 1+r 1+r 1+r

æ ö´ ´ ç ÷è ø

davubrundeT ̀ aversis~ magaliTs.  im varaudiT, rom  investorebi meore wels 
elian ufro maRal dividendebsa da kapitalis kidev ufro zrdas,  pirveli 
wlis bolos kompaniis aqciebi gaZvirdeba. magaliTad, davuSvaT, rom amJamad 
investorebi meore wlis dividendebs afaseben 5,50 larad da aqciis fass – 121 
larad. aqedan fasi 1 wlis bolos iqneba:

1 110
5,50+121P =

1,15
=  lari                                                                                     
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aqciebis mimdinare fasi ki SeiZleba vipovoT mesame formulis mixedviT:

1 1
0

DIV + P 5,0+110P = = = 100
1+r 1,15                                  

an Cvens mier miRebuli  gavrcobili formulis mixedviT:

( ) ( ) ( )
1 1 2

0 2 2
DIV DIV + P 5,0 5,50+121P = + = + = 100
1+r 1,151+r 1,15                             

amgvarad Cven davadgineT kavSiri romelic arsebobs: aqciis mimdinare 
fass, ori wlis prognozirebul dividendebsa (DIV

1 da  DIV
2
) da meore wlis 

bolos prognozirebul fass (P
2
) Soris. albaT, ar gagikvirdebaT, rom Cven 

aseve warmatebiT SegviZlia P
2
 SevcvaloT (DIV

3 + P
3
)/(1+r)3-iT, xolo aqciebis 

dRevandeli  fasi davakavSiroT sam wlis prognozirebad dividendebs 
(DIV

1
,  DIV

2
 da DIV

3
) da mesame wlis   bolos prognozirebad fasTan (P

3
).  Tu 

bolo periods  H-iT aRvniSnavT, miviRebT aqciis fasis gansazRvris zogad 
formulas:

( ) ( ) ( ) ( ) ( ) ( )2 3 ...
H

3 t1 2 H H H
0 H t H

t=1

DIV DIVDIV DIV DIV + P PP = + =
1+r 1+r 1+r 1+r 1+r 1+r

+ + + +å

 sadac  å
=

H

t 1
ubralod niSnavs diskontirebuli dividendebis jams 1 wlidan 

H wlis CaTvliT. sadac, principSi, H droiTi periodis horizonti ganu-

sazRvrelia. aRsaniSnavia is, rom korporaciebi mudmivad arseboben, Tuki 

ar CavTvliT korporaciisaTvis gansakuTrebul _ kerZod, gabankrotebis 

an STanTqmis SemTxvevebs. imis gaTvaliswinebiT, rom droiTi periodis 

horizonti ganusazRvrelia, aqciebis momavali fasis mimdinare Rirebuleba 

miiswrafis nulisken.  Sesabamisad Cven SegviZlia saerTod ar miviRoT 

mxedvelobaSi saboloo fasi da aqciebis dRevandeli fasi aisaxos fuladi 

dividendebis uvado nakadis mimdinare Rirebulebis saSualebiT. Cveulebriv 

aseT damokidebulebas eqneba Semdegi saxe:1

1

,
(1 )

t
o t

t

DIVP
r

¥

=

=
+å

sadac, ∞ niSniT aRiniSneba usasruloba. SeiZleba vinmes diskontirebuli 
fuladi nakadis formula mcdarad moeCvenos, radgan masSi, TiTqos kapi-
talis mateba ar aris  gaTvaliswinebuli. magram Cven viciT, rom es formula 
gamoyvanilia winapirobidan, rom  aqciebis fasi, drois nebismier periodSi, 
ganisazRvreba mosalodneli dividendebiTa da momavali periodis aqciebis 
sakurso Rirebulebis namatiT.

1 Брейли Р. Майерс С. Принципы корпоративных Финансов. ЗАО «Олимп-Бизнес». М. 2008. c.60. 

DIV2
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SeniSvna: araswori iqneboda imis Tqma, rom aqciis Rirebuleba aqciaze 

mogebis diskontirebuli nakadis jamis tolia. rogorc wesi, 

mogebis cnebas ufro farTo Sinaarsi gaaCnia, vidre dividendebis 

cnebas, radganac mogebis nawilis reinvestireba axal sawarmoebSi, 

mowyobilobebSi, adamianur kapitalSi xdeba. marTalia mogebis 

diskontireba aseTi investiciebidan ukugebas „iWers“ (ufro maRa-

li momavali dividendebi), magram mis fass ar asaxavs (dRes ufro 

naklebi dividendebi). erTi sityviT, swori formulireba aseTia: 

aqciebis Rirebuleba aqciaze dividendebis diskontirebuli naka-

dis tolia.

6.7. dividendebis grZelvadiani zrdis tempis meTodebis gamoyenebiT 

aqciebis Sefaseba

Cven ukve  ganvixileT fuladi nakadis  mimdinare Rirebulebis gansazRvris 

zogierTi meTodebi. axla ganvixiloT, rogor gamoiyeneba es meTodebi 

aqciebis Rirebulebis gansazRvris dros. dauSvaT, rom eqspertTa prog-

noziT, kompaniis dividendebi   mudmivi tempebiT unda gaizardos, rac ar  

gamoricxavs  sxvadasxva wlebSi tendenciidan gadaxris SesaZleblobebs.  

aseTi aqciebi SeiZleba ganvixiloT, rogorc mudmivad mzardi uvado rentis 

kidev erTi magaliTi. imisaTvis, rom vipovoT aseTi aqciebis mimdinare 

Rirebuleba, kompaniis wliuri fuladi gadaxdebi (dividendebi) unda gavyoT 

diskontirebis ganakveTsa da zrdis tempebs Soris sxvaobaze:

 gr
DIVPo -

= 1

                               SegaxsenebT, rom gvaqvs ufleba es formula gamoviyenoT mxolod im SemTxve-

vaSi, rodesac diskontirebis ganakveTi  (r) – zrdis mosalodnel tempebze 
g-ze  metia _  e.i. r>g.  cxadia r –is mniSvneloba  g–ze meti unda iyos, Tu zrda 
droSi namdvilad ar aris SezRuduli.

mzardi uvado rentis formulis mixedviT aqciebis mimdinare fasi Po –iT  aisa-

xeba, momavali wlis mosalodneli dividendebi DIV
1
, zrdis prognozirebadi 

tempi  g –iT  da Sesadarisi riskis mqone sxva fasiani qaRaldebis mosalodneli 
Semosavlianoba r-is saSualebiT. amasTan aqciis mimdinare Rirebulebis for-

mulis gardaqmniT SegviZlia (r)  kapitalizaciis ganakveTis gamoTvla:
 
 1

o

DIVr g
P

= +                                     

miRebuli  formulidan gamomdinare sabazro kapitalizaciis ganakveTi 

udris dividenduri Semosavlis normas (DIV1 /Po) plus dividendebis zrdis 

mosalodneli tempebi (g).
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am formulebTan muSaoba ufro advilia, vidre zogad mtkicebulebasTan, rom 
„aqciis fasi mosalodneli dividendebis mimdinare Rirebulebis tolia“.  

fasiani qaRaldebis (aqciebis) Semosavlianobas, kompaniis mier gamoSve-

buli Cveulebrivi aqciebis sabazro kapitalizaciis ganakveTi gansazRvras, 

romelsac kompaniebi did yuradRebas uTmoben. gansakuTrebiT ki is kompa-

niebi, romelTa saqonlis (momsaxurebi) fasebs maregulirebeli komisiebi 

aregulireben. aseTia magaliTad komunaluri meurneobebis kompaniebis fase-

bi eleqtroenergiasa da bunebriv airze. aRniSnuli ganpirobebulia imiT, rom 

amgvar kompaniebs, maregulirebeli komisiebi utoveben imis SesaZleblobas, 

rom miiRon `mogebis samarTliani norma~ an `samarTliani rentabeloba~. 

Cveulebriv amaSi igulisxmeba, rom `mogebis samarTliani norma~ aqciebis 

sabazro kapitalizaciis ganakveTis (r) mixedviT unda ganisazRvros.

Cveulebriv komunaluri meurneobis kompaniebi mdgrad firmebs miekuTvnebian  

da savsebiT SeiZleba isini zrdis mudmivi tempis mqone kompaniis magaliTad 

gamoviyenoT. dauSvaT, rom Tqven gsurT, 2001 wlis maisis TveSi, komunaluri 

meurneobis kompaniisaTvis sakuTar kapitalze danaxarjebi SeafasoT.  

TqvenTvis cnobilia, rom am dros kompaniis aqciebi 49 larad iyideboda, 

2002 wels ki savaraudod aqcionerebi aqciaze 1,6 lar dividends  miiReben. 

aseT SemTxvevaSi  aqciebis dividenduri Semosavlianoba SeiZleba martivad 

gamovTvaloT:

dividenduri Semosavlianobis norma ( ) 1

0

DIV 1,6r = = = 0,033  
P 49

an  3, 3%  gacilebiT 
rTulia g–s, rogorc dividendebis zrdis mosalondeli tempebis Sefaseba. 
erT-erTi SesaZlo midgomas (ganviTarebul sabazro ekonomikis qveynebSi) 

warmoadgens – im safondo analitikosebTan konsultacia, romlebic TiTo-

euli kompaniis mimdinare mdgomareobasa da perspeqtivebs swavloben. 
analitikosebi, zrdis tempebis prognozirebas, xSirad momdevno xuTi 
wlis mixedviT axdenen, rac savsebiT SeiZleba grZelvadiani dinamikis 
gansazRvris orientirs warmoadgendes. rac Seexeba Cvens magaliTSi 
dauSvaT, rom analitikosebis varaudiT 2001 wlidan yovelwliruad pirobiT 
kompaniis dividendebi 6,6%–iT izrdeba. es saSualebas gvaZlevs dividenduri 
Semosavlis normasTan erTad sakuTar kapitalze danaxarjebis odenoba 

ganvsazRroT:

,099,0066,0033,01 =+=+= g
P

DIVr
o

 anu 9,9%
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aqciebis Sefaseba aseve SesaZlebelia dividendebis grZelvadiani zrdis 
tempebis  meore meTodis gamoyenebiT, rac sadividendo gadaxdebis koefi-
cientis (sgk) gansazRvriT iwyeba1. sgk miiReba erT aqciaze gadaangariSe-
biT dividendebis jamis (DIV) mogebasTan (EPS) SefardebiT (an dividendebis 

wminda mogebasTan SefardebiT). dauSvaT, rom eqspertTa prognoziT, komu-
naluri kompaniisaTvis  sadividendo gadaxdis koeficientma 43%–i Seadgina. 
aRniSnuli niSnavs imas, rom kompania, yovelwliurad, erT aqciaze gaanga-
riSebiT  mogebis daaxloebiT  57%-is reinvestirebas Tavis biznesSi axdens. 

e.i. reinvestirebis koeficienti iqneba:

reinvestirebis koeficienti = 1 – dividenduri gadaxdebis koeficieneti udris = 

DIV1- = 1-0,43= 0,57.
EPS

garda amisa  dauSvaT, rom pirobiT kompaniaSi  sakuTari  kapitalis sabalanso 

rentabeloba ROE,   daaxloebiT 11%–s Seadgenda:

ROE =
mogeba aqciaze

= 0,11
erTi aqciis sabalanso Rirebuleba

Tu   pirobiTi kompania  sakuTari kapitalis sabalanso Rirebulebis 11%–is 
tol mogebas Rebulobs da misi 57%–is reinvestirebas axdens, maSin  sakuTari 

kapitalis sabalanso Rirebuleba yovelwliurad 0,57 × 0,11= 0,063-iT  lariT 

anu 6,3%–iT gaizrdeba. Sesabamisad erT aqciaze gadaangariSebiT _ mogeba 

da dividendebi -aseve 6,3%–iT gaizrdeba. kerZod:

dividendebis zrdis tempi (g)=
=reinvestirebis koeficienti × ROE=0,57× 0,11= 0,063

Tavis mxriv dividendebis zrdis tempis codna sabazro kapitalizaciis 
ganakveTis meore Sefasebis saSualebas iZleva. kerZod:

,096,0063,0033,01 =+=+= g
P

DIV
r

o

 anu 9,6%

miuxedavad imisa, rom pirobiTi kompaniisaTvis sabazro kapitalizaciis 
ganakveTis gaangariSeba savsebiT gonivrulad da dasabuTebulad gveCveneba,  
mudmivi mzardi diskontirebuli fuladi nakadis formulis gamoyenebiT, 

nebismieri calkeuli firmis aqciebis analizis praqtikuli mizniT gamo-

yeneba marTebuli ar iqneba.  jer erTi perspeqtivaSi mudmiv zrdasTan dakav-
1 Брейли Р. Майерс С. Принципы корпоративных Финансов. ЗАО «Олимп-Бизнес». М. 2008., c.62.

=
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Sirebuli varaudi, saukeTeso SemTxvevaSi miaxloebiTia. amasTan, Tundac   
es miaxloebuli daSveba misaRebad CavTvaloT, g-s gamoTvlis dros garkve-
uli cdomilebebi mainc gardauvalia.  Cvens magaliTSi, sakuTar kapital-

ze danaxarjebis gaangariSebis orma meTodma erTi da igive pasuxi mogvca.  
saerTod unda iTqvas, rom es iSviaTi SemTxvevaa. umetesad sxvadasxva me-

Todebi gansxvavebul pasuxebs iZlevian.

sakuTar kapitalze danaxarjebis odenoba individualuri maCvenebels ar 

warmoadgens: kargad momuSave finansur bazrebze, investorebi, erTi da 
igive ganakveTiT axdenen riskis erT jgufSi Semavali  fasiani qaRaldebis 

dividendebis kapitalizirebas. amasTan aRsaniSnavia is, rom calkeuli 
kompaniis Cveulebrivi aqciebisTvis r-is nebismieri Sefaseba SemTxveviT 
„cdomilebis“ mTel masas asaxavs, rac seriozul uzustobas ganapiro-

bebs.  marTebuli iqneba Tu ki calkeuli firmisTvis gaTvlil kapital-

ze danaxarjebs Zalze didi mniSvnelobas ar mivaniWebT. umjobesi iqneba 

eqvivalenturi riskis mqone kompaniebis dajgufeba. TiToeuli kompaniis-
Tvis  r-is mniSvnelobis gaangariSeba da miRebuli mniSvnelobebis saSualo 

maCveneblis gamoyeneba (ix cxrili 1). aRniSnuli eqspertTa TvalsazrisiT, 
gadawyvetilebis misaRebad ufro saimedo orientirs warmoadgens. 

cxril 1-Si, 2001 wlisaTvis, 10 eleqtroenergetikuli firmis sakuTar ka-
pitalze danaxarjebis Sefasebebia warmodgenili. yvela maTgani stabilu-

rad momwifebuli kompanias warmoadgens. ase rom,   maTTan   mimarTebaSi mud-
mivi zrdadi diskontirebuli fuladi nakadis formula unda iqnes gamoyenebu-
li. yuradReba  mivaqcioT im gansxvavebebs romelic calkeuli kompaniebis 
mixedviT kapitalze danaxarjebis SefasebebSi arsebobs. zogierT gansxva-

vebas, riskis doneebSi gansxvaveba ganapirobebs, magram danarCeni  _ ubralod 
„xmauriani cdomilebis“ Sedegia. saSualo Sefasebam 10,7% Seadgina.

zrdis mudmivi tempis mqone diskontirebuli fuladi nakadis martivi  
formula, mxolod xelsayrel  analitikur   instruments warmoadgens da 
Cven ukve aRvniSneT, rom mxolod erTi firmis aqciebiT Znelia (r) saku-
Tar kapitalze danaxarjebis Sefaseba. am mizniT saWiroa  eqvivalenturi1  
riskis mqone mravalricxovani kompaniebis fasiani qaRaldebis monaceme-
bi gamoikvlioT. aseTma midgomam rom ar imuSaos, is yovel SemTxvevaSi 
analitikoss warmatebis Sanss mainc aZlevs, radgan aseT SemTxvevaSi 

calkeuli kompaniebis fasiani qaRaldebis mixedviT r-is SefasebaSi, gar-

duvali  cdomilebebis urTierT kompensireba xdeba.

1 Ричард Брейли,  Стюарт Майерс,  Принципы  корпоративных  финансов   - второе  издание на русском 
языке перевод с седьмого  международного издания  - The  Brattle Group,Inc. - стр. 63  
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komunaluri sawarmoebisaTvis diskontirebuli fuladi nakadis 

meTodiT sakuTar kapitalze danaxarjebis Sefaseba da sakuTar 

kapitalze  danaxarjebis saSualo maCveneblis gamoTvla1  (2005 w.)
cxrili 1. 

aqciis fasi 

(lari) Po

dividendebi 

(lari.) DIV1

dividenduri 

Semosavlis 

norma (%–Si) 
DIV1/Po

zrdis 

tempebi          

(%–Si) g

danaxarjebi 
sakuTar 

kapitalze 

(%–Si) 
r=DIV1/Po+g

American Corp. 41,71 2,64 6,3 3,8 10,1

CH Energy Corp. 43,85 2,20 5,0 2,0 7,0
CLECO Corp. 46,00 0,92 2,0 8,8 10,8
DPL, Inc 30,27 1,03 3,4 9,6 13,0
Hawaiian  
Electric

36,69 2,54 6,9 2,6 9,5

Idacorp 39,42 1,97 5,0 5,7 10,7
Pinnacle West 49,16 1,60 3,3 6,6 9,9
Potomac 
Electric

22,00 1,75 8,0 5,7 13,7

Puget Energy 23,49 1,93 8,2 4,8 13,0
TECO Energy 31,38 1,44 4,6 7,7 12,3
UIL Holdings 48,21 2,93 6,1 1,9 8,0

saSualod 10,7

6.8.  mudmivad mzardi formulasTan   dakavSirebiT ramdenime gafrTxileba

mizanSewonili ar iqneba aseve xsenebuli  formulis gamoyeneba im kompaniebSi, 
romlebsac  mimdinare etapze, zrdis maRali tempebis gaaCnia. ramdenadac aseTi 
zrda ar SeiZleba usasrulod gagrZeldes (miuxedavad imisa, rom mudmivi 
zrdiT diskontirebuli fuladi nakadis formula efuZneba aseT daSvebas).  

msgavsi   Secdomebis  gauTvaliswineblobiT  r maCveneblis mniSvneloba  
ararealuri xdeba. 

ganvixiloT pirobiTi korporaciis  magaliTi, romelsac gaaCnia Semdegi 
maCveneblebi: DIV

1
= 0,50 lars da  Po= 50 lars, korporacia mogebis 80%–is 

reinvestirebas axdens, xolo misi sakuTari kapitalis rentabeloba  (ROE) 
Seadgens 25%–s. aseT SemTxvevaSi:

dividendebis zrdis tempebi (g)= reinvestirebis koeficienti x ROE = 
= 0,80 x 0,25=0,20  an 20 %-s

Tu ki dauSvebT, rom momavali grZelvadiani zrdis tempebi (g) aseve 0,20–is 

1 Брейли Р. Майерс С. Принципы корпоративных Финансов. ЗАО «Олимп-Бизнес». М. 2008., c.63
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toli iqneba, maSin kapitalizaciis ganakveTi iqneba :

0,50r = +0,20 = 0,21
50,00

magram, es uazrobaa. arc erT firmas ar SeuZlia usasrulod, mudmivi tempebiT, 
weliwadSi 20%–iT gaizardos (garda hiperinflaciis SemTxvevisa). bolos 
da bolos, momgebianoba Semcirdeba da Sedegad es firma nakleb  investicias 
ganaxorcielebs.

realur cxovrebaSi, droTa ganmavlobaSi, sakuTari kapitalis rentabeloba 
TandaTanobiT mcirdeba.  simartivisaTvis davuSvaT, rom  me- 3 wels uecarma 
vardnam 16% Seadgina, ris Sedegadac  firma reinvestirebul mogebis wils            
50% -iT Seamcirebs. maSin g mniSvneloba Semcirdeba 0,50×0,16 = 0, 08-mde.

cxrili 2 axdens am situaciis ilustrirebas. pirveli wlis dasawyisSi 
korporaciis aqtivebis  Rirebuleba 10.000 lars udrida. firma Rebulobs 
mogebas 2,50 lars, dividendebis saxiT 50 TeTrs ixdis da 2 laris reinvesti-
rebas axdens.  amrigad,  meore wels  firma 10l + 2l=12l.  Rirebulebis  aqtive-
biT xvdeba.  erTi  wlis  Semdeg,  dividenduri  gadaxdebis  koeficientisa  da 
sakuTari kapitalis rentabelobis  imave mniSvnelobebis  pirobebSi,  firma 
mesame wels 14,40 laris Rirebulebis  aqtivebiT iwyebs.  Tumca aq sakuTari 
kapitalis  rentabeloba  mcirdeba  0,16-mde da firma  Rebulobs  mxolod   2,30 
lar mogebas. dividendebi 1,15 laramde izrdeba, radgan izrdeba dividen-
duri gadaxdebis koeficienti, magram Sedegad firmas reinvestirebisTvis. 
mxolod 1,15 l. rCeba. Sedegad mogebisa da dividendebis Semdgomi zrda 
ferxdeba 8%–mde.

korporaciis  mogebisa da dividendebis prognozi

cxrili 2. 

weli 1 2 3 4

sakuTari kapitalis sabalanso Rirebuleba 

(larebSi.)
10,00 12,00 14,40 15,55

mogeba aqciaze (larebSi.) 2,50 3,00 2,30 2,49

sakuTari kapitalis rentabeloba 0,25 0,25 0,16 0,16

dividenduri gadaxdebis koeficienti 0,20 0,20 0,50 0,50

dividendebi aqciaze (larebSi.) 0,50 0,60 1,15 1,24

dividendebis zrdis tempebi (%–Si) – 20 8 8
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imisaTvis, rom vipovoT kapitalizaciis ganakveTi r, Cven SegviZlia gamovi-
yenoT diskontirebuli fuladi nakadis zogadi formula:

( ) ( ) ( )
3 31 2

0 2 3
DIV + PDIV DIVP = + +

1+r 1+r 1+r

mesame  wels investorebi korporacias ganixilaven   rogorc firmas, romelic 
weliwadSi dividendebis 8%–iT zrdas uzrunvelyofs. ase rom, SegviZlia 
zrdis mudmivi tempebis formula gamoviyenoT:

4
3

DIVP = ;
r -0,08

3 41 2
o 2 3 3 2 3 3

DIV DIVDIV DIV 1 0,50 0,60 1,15 1 1,24P = + + + x = + + + x
1+r (1+r) (1+r) (1+r) r -0,08 1+r (1+r) (1+r) (1+r) r -0,08

imisaTvis, rom PP0= 50l pirobebSi vipovoT r –is mniSvneloba,   Cven unda 

gamoviyenoT gadarCevis meTodi. Turme ufro realisturi  prognozirebis 

dros r daaxloebiT 0,10 udris:

4

0

DIV 1,24r = + g = +0,08 = 0,10
P 50

rac Tavdapirvelad „zrdis mudmivi tempebisTvis“ Cvens mier miRebuli 0,21 

mniSvnelobisagan Zlier gansxvavdeba.  

Cvens magaliTSi, aqciebis mimdinare Rirebulebis gamoTvlis dros  fulis 

nakadis diskontirebis oretapiani modeliT visargebleT. pirvel etapze                

(1 da 2 wels) kompania maRali rentabelobiT gamoirCeoda (ROE =25%)da 

reinvestirebis koeficienti mogebis  80 %-s Seadgenda. sakuTari kapitalis 

sabalanso Rirebuleba, mogeba da dividendebi weliwadSi 20%-iT izrdeba. 

meore etapze, me-3 wlidan dawyebuli, rentabeloba da reinvestirebis 

koeficienti klebulobs, xolo mogeba, rodesac grZelvadian zrdis tempi 

8%-s Seadgens, stabiluri xdeba. mesame wels dividendebi 1,15 laramde 

avarda, xolo Semdeg mudmvi tempiT 8%-iT zrdas iwyebs.

savsebiT SesaZlebelia Sefasebis sami da oTxetapiani modelic avagoT, 

magram Sedegs ganxiluli magaliTic gviCvenebs. aq mTavaria gvaxsovdes: 

jer erTi yovelTvis aqvs azri martivi cxrili SevadginoT, romelic  

cxrili 2-is mgavsi  iqneba. amiT dadasturdeba is rom, momaval dividendeTan 

dakavSirebiT Tqveni prognozi, kompaniis  zrdisaTvis aucilebeli mogebis 

da investiciebis gaTvaliswinebiT unda SeadginoT. meorec nu ecdebiT 

fulis nakadis diskontirebis formulis gamoyenebiT SeamowmoT bazari 

marTebulad afasebs Tu ara aqciebs. im SemTxvevaSi rodesac Tqveni Sefaseba 
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sabazros ar emTxveva, amis mizezi umetesad  Tqvens mier dividendebis 

araswori porgnozirebaa. gvaxsovdes, rom safondo bazarze fulis iolad 

keTeba ubralod ar arsebobs.  

   

6.8. ra kavSiri arsebobs erT aqciaze aqciis fassa da mogebas Soris?

investorebi xSirad iyeneben terminebs zrdis aqciebi da Semosavlis aqciebi. 

rogorc Cans,   zrdis aqciebs yiduloben ZiriTadad kapitalis gazrdis imediT 
da ufro dainteresebuli arian momavalSi mogebis gazrdaSi, vidre momavali 
wlis dividendebis zrdaSi. meores mxriv Semosavlis aqciebs, investorebi 
ZiriTadad fuladi dividendebis miiRebis mizniT iZenen. vnaxoT, aqvs Tu ara 
azri aseT dayofas.

Tavidan warmovidginoT pirobiTi kompania romelsac, saerTod aranairi 
zrda ar gaaCnia,  ar axdens mogebis reinvestirebas da  mogebas, mTlianad 

da ucvlelad, dividendebis saxiT ixdis.  aseTi kompaniis aqciebi, ufro, 
Cvens mier aRweril uvado obligaciebs mogvagoneben.  gavixseneT, rom 
uvado rentis Semosavlianoba wliuri fuladi nakadis uvado rentis  
mimdinare Rirebulebaze gayofiT miiReba. Sesabamisad   aqciis mosalodneli 
Semosavlianoba (e.i. dividenduri Semosavlis norma) wliuri dividendebis 
aqciis fasze gayofiT miiReba. imis gaTvaliswinebiT, rom mTeli mogebis 
gadaxda dividendebis formiT xdeba, mosalodneli Semosavlianobac  (e.i. 
mogeba/fasi koeficienti)  tolia aqciaze mogeba  gayofili aqciis fasze. 
magaliTad, Tu dividendebi erT aqciaze gadaangariSebiT Seadgenen 10 lars, 
xolo aqciis fasi 100 lars, maSin: 

mosalodneli Semosavlianoba (r) = dividenduri Semosavlis norma=

 = mogeba/fasi koeficients = 1 1

0 0

DIV EPS 10.00= = = 0,10
P P 100

 amrigad,  r=10%-s. 

xolo fasi udris:

1 1
o

DIV EPS 10,000P = = = = 100
r r 0,10

SeiZleba Tu ara, rom mzardi firmebis mosalodneli Semosavlianoba aseve 

mogeba/fasis koeficientis toli iyos? es im SemTxvevaSi Tu ki reinvestire-

buli mogeba sabazro kapitalizaciis Sesabamis ukugebas uzrunvelyofs. ase 
magaliTad, pirobiTma kompaniam moismina informacia imis Sesaxeb, rom momaval 
wels aqciaze 10 lari investirebisaTvis xelsayreli pirobebi iqneba. es 

niSnavs,  rom dividendebi t=1 wels ar iqneba. Tumca kompania moelis, rom yovel 
momdevno wels proeqti, erT aqciaze gadaangariSebiT, erT lar mogebas 
moutans. ase rom, SeiZleba aqciaze dividendebi 11  laramde  gaizardos. 
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 dauSvaT, rom sainvesticio SesaZleblobas Tan axlavs iseTive riski, ro-
gorc kompaniis axlandel bizness gaaCnia.  imisaTvis, rom pirvel wels misi 
wminda mimdinare Rirebuleba ganvsazRvroT, Cven SegviZlia investiciebiT 
ganpirobebuli fuladi nakadis 10%--iani  ganakveTiT diskontireba.

pirvel wels aqciaze gaangariSebiT, investirebuli kapitlis  wminda mimdi-
nare Rirebuleba iqneba:  

  
1NPV = -10+ = 0

0,10

amgvarad, Cveni magaliTis SemTxvevaSi, sainvesticio SesaZlebloba ar zrdis 
kompaniis Rirebulebas. imis gaTvaliswinebiT, rom proeqtis momavali 
Semosavlianoba kapitalis mozidvis alternatiuli danaxarjebis tolia.

Sesabamisad proeqtis ganxorcieleba kompaniis aqciebis fasze gavlenas 

ver moaxdens.  pirvel wels Rirebulebis Semcireba, romelic dividendebis 
nulamde SemcirebiTaa ganpirobebuli,  Semdgom wlebSi dividendebis zrdis 
xarjze Rirebulebis gazrdiT, mTlianad kompensirdeba. maSasadame, kvlavac 
sabazro kapitalizaciis ganakveTi mogeba/fasi koeficientis tolia:

1

o

EPS 10r = = = 0,10
P 100

cxril 2–Si  axali proeqtiT, sxvadasxva daSvebebis pirobebSi Seqmnili 
fuladi nakadis odenobasTan mimarTebaSi, Cveni magaliTia aRwerili. Sev-
niSnavT, rom koeficienti mogeba/fasi, EPS1 maCveneblis saSualebiT aris 

asaxuli. ese igi aqciaze (aqciis fasze) mosalodneli mogeba,  sabazro 

kapitalizaciis ganakveTs ( r) udris, mxolod im SemTxvevaSi, Tu ki mo-

maval wels reinvestirebuli mogebis wminda mimdinare Rirebuleba nuls 

udris. es metismetad mniSvnelovani momentia – menejerebi xSirad Rebu-
loben warumatebel finansur gadawyvetilebebs imis gamo, rom mogeba/fasi 
koeficients  sabazro kapitalizaciis ganakveTTan aigveben.

zogad Cven SegviZlia ganvixiloT aqciis fasi, rogorc zrdis ararsebobis 

pirobebSi saSualo mogebis kapitalizirebuli Rirebulebas plus zrdis 
perspeqtivebis mimdinre Rirebuleba (PVGO):

 PVGO
r

EPSPo += 1

saidanac gamomdinareobs, rom mogeba / fasis koeficienti udris:

÷÷ø

ö
ççè

æ
-=

oo P
PVGOr

P
EPS

1
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 cxrili 3                                          

proeqtis 

Semosavlianoba

nazardi 

fuladi naka

di, C (l.)

pirvel

wels 

proeqtis 

NPNPV (l.)

nul wels aqciis 

fasze (l.) 

proeqtis gavlena 

0 wels 

aqciis 

fasi, Po (l)

koeficienti:

EPS/Po r

0,05 0,50 -5,00 - 4,55
(-5 ×1/1.1 =-4,55) 95,45 0,105 0,10

0,10 1,00 0 0 100,00 0,10 0,10

0,15 1,50 +5,00 +4,55 104,55 0,096 0,10

0,20 2,00 +10,00 +9,09 109,09 0,092 0,10

0,25 2,50 +15,00 +13,64 113,64 0,088 0,10

cxrili 3-Si mocemulia 10 laris investiciis ganxorcielebis SemTxvevaSi, 

pirvel wels, investiciis sxvadasxva Semosavlianobis pirobebSi,  aqciis 
fasis cvlilebaze gavlenas rogor axdens investiciis wminda mimdinare 

Rirebuleba. amgvarad mogeba/fasis koeficienti   amcirebs r–is mniSvnelobas, 

maSin rodesac proeqtis wminda mimdianre Rirebulebis mniSvneloba da-
debiTia da zrdis, rodesac   uaryofiTia.   es ukanaskneli SemTxveva   naklebad 

sarwmunoa, radgan firmebma iSviaTad SeiZleba mokidon xeli proeqts, 

romelsac uaryofiTi wminda mimdinare Rirebuleba gaaCnia.  

6.9. pirobiTi kompaniisTvis PVGO-s gamoTvla

Cvens bolo magaliTis mixedviT mogeba da dividendebi izrdebian, magram 
amiT aqciebis fasi ar izrdeba. am TvalsazrisiT aqciebi Semosavlis aqcias 

warmoadgendnen.  Sesabamisad aqciaze mogebis zrda firmis finansuri efeq-
tianobas ar niSnavs. kompania, romelic axdens mogebis reinvestirebas sa-
bazro kapitalizaciis ganakveTze naklebi SemosavlianobiT, SeiZleba mogeba 
gazardos, magrim imavdroulad, Seamcirebs aqciebis Rirebulebas. 

axla ganvixiloT pirobiT kompania, romelsac gaaCnia zrdis aqciebi. dauS-

vaT, rom r sabazro kapitalizaciis ganakveTi 15%–s udris. mosalodnelia, 
rom pirvel wels kompania dividendebs 5 l. odenobiT gadaixdis. Semdeg nava-
raudevia, weliwadSi 10%–iT dividendebis uvado zrda. maSasadame, imisaTvis, 
rom vipovoT  kompaniis aqciis fasi, Cven SegviZlia zrdis mudmivi tempis 
gamartivebuli formula gamoviyenoT:

1
o

DIV 5P = = = 100 
r - g 0,15 -0,10

l.
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dauSvaT aqciaze mogeba Seadgens 8,33 lars. maSin dividenduri gadaxdebis 
koeficienti udris: 

dividenduri gadaxdebis koeficienti=  6,0
33,8

00,5

1

1 ==
EPS
DIV

aRniSnuli niSnavs imas, kompania mogebis (1–0,6) 40%–is reinvestirebas axdens. 
agreTve, davuSvaT, rom   sakuTari kapitalis rentabeloba  ROE udris 0,25–s. 
aseT SemTxvevaSi zrdis tempi 10% iqneba:

zrdis tempebi g = reinvestirebis koeficienti × ROE = 0,4 × 0,25 = 0,10 lars

kompania  Tu ki zrdis politikas ar gaatarebs, aqciaze misi mogebis 
kapitalizirebuli Rirebuleba  (aqciis Rirebuleba) iqneboda:

1
0

8, 33
55,56

0,15

EPSP
r

= = =
 

magram,  Cven viciT,  rom aqciis  Rirebuleba 100 lars udris. 100l. – 55,56l.= 
=44,44l.  amgvarad sxvaoba 44,44 l – es aqciis fasis is nawilia, romelsac 
investorebi zrdis perspeqtivisTvis ixdian.  

amgvarad kompania yovel wels axal aqtivebSi sakuTari mogebis 40%–is 
reinvestirebas axdens.  Sesabamisad pirvel weliwads kompania (8,33-5= 3,33) 
3,33 lars investirebas 25%-iani ROE-s pirobebSi axdens. am investiciebiT 
weliwadSi, t=2 wlidan dawyebuli, 0,83 laris odenobiT naRdi fuli iqmneba:

               0,25 ×3,33 l. = 0,83 laris  odenobiT. 

 t=1 wels investiciis wminda mimdinare Rirebuleba udris:

1
0,83NPV = -3,33+ = -3,33+5,53= 2,20 
0,15

2 wels igive xdeba erTi gamonaklisiT: amjerad kompania abandebs 3,67 lars, e.i. 
10%–iT ufro mets, vidre 1 wels (SegaxsenebT, rom g=0,10). maSasadame, t=2 wels 
gansaxorcielebeli investiciebis wminda mimdinare Rirebuleba iqneba:

2

0,83 1,10
3,33 1,10 2, 45

0,15
NPV ´= - ´ + = lars

amrigad kompaniis aqciebis mflobelebis Semosavlebi SeiZleba ase warmo-
vadginoT: 

mogebis1.	  nakadi, romelic SeiZleba gadaxdil iqnes fuladi dividendebis 
formiT, Tu firma ar izrdeba; 
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yovel2.	  momdevno wels TiTo-TiTo „bileTebis“ kompleqti,  romlebic 
gvaZlevs dadebiTi wminda mimdinare RirebulebiT investiciebis 
ganxorcielebis SesaZleblobas. 

Cven viciT, rom aqciebis Rirebulebis pirveli komponenti udris:

mogebis nakadis mimdinare  Rirebuleba = 1EPS 8,33= = 55,56
r 0,15  

l.

rac Seexeba meore komponents, pirveli „bileTi“ t=1 wels 2,22 lari Rirs, 
meore – t=2 wels 2,22 x 1,10= 2,44 l., mesame t=3 wels  2,44 x 1,10= 2,69 lars. es 
„bileTebis“ prognozirebadi   Rirebulebaa.  aq saqme gvaqvs mudmivad mzardi 
uvado rentis SemTxvevasTan. Cven viciT, Tu rogor SevafasoT momavali 

Rirebulebebis nakadi, romlebic izrdeba weliwadSi 10%–iT: gamoviyenebT 
diskontirebuli fuladi nakadis gamartivebul formulas, vcvliT ra   
dividendebs „bileTebis“ Rirebulebas prognozirebadi mniSvnelobebiT:

zrdis perspeqtivebis mimdinare Rirebuleba= 1NPVPVGO =
r - g

=
2, 22

= 44,44 l.
0,15 - 0,10

axla SevamowmoT:

aqciis fasi = mogebis nakadis mimdinare Rirebuleba + zrdis perspeqtivebis 

mimdinare Rirebuleba = 1EPS + PVGO = $55,56 +$44,44 = $100
r  

l.

ratomaa kompaniis  aqciebi zrdis aqciebi?  imitom ki ara, rom yovelwliurad 

zrdis tempi 10%-s Seadgens. aramed imitom, rom kompaniis momavali inves-
ticiebis wminda mimdinare Rirebuleba aqciis fasSi mniSvnelovan wils 
(daaxloebiT, 44%) Seadgens.

aqciebis mimdinare fasi investorTa molodins asaxavs, romelic ZiriTadi 
saqmianobis Sedegebs da momavalSi investirebas Seexeba. zrdis aqciebi  
fasi/mogeba koeficientze ufro maRali koeficientiT iyideba, radgan  in-
vestorebi, jer ganuxorcielebeli investiciebidan, mosalodnel damatebiT 
mogebisaTvis mzad arian dRes gadaixadon.

7.10.  ras niSnavs koeficienti fasi/mogeba?

koeficienti fasi/mogeba (f/m) miekuTvneba yoveldRiuri terminebis ricxvs, 
romlebsac investorebi iyeneben safondo bazarze. ama Tu im aqciebis 

daxasiaTebis dros, adamianebi amboben, rom `aqciebi iyideba f/m-is maRali 
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koeficientiT“. es koeficienti naxsenebia nebismier gazeTSi, sadac 
ganTavsebulia aqciebis kotirebisadmi miZRvnili kari [inglisurenovan 
presaSi koeficienti fasi/mogeba aRiniSneba SemoklebiT P/E.–]. (Tumca aRsa-

niSnavia isic, rom  gazeTebSi f/m koeficientis mimdinare odenobis 
Sesaxeb yvelaze bolo informacia aris ganTavsebuli. investorebs ki uf-
ro momavali ainteresebT.  samwuxarod, zogierT finansur analitikoss cu-
dad aqvs warmodgenili f/m koeficientis namdvili Sinaarsi da mas xSirad 
aramiznobrivad  iyenebs.

ramdenad mniSvnelovania kompaniis finansuri menejerisaTvis is, rom misi 

aqciebi f/m maRali koeficientiT iyideba? zogadad rom vTqvaT, diax. am 

koeficientis maRali mniSvneloba gviCvenebs, rom investorebs aqvT fir-

mis zrdis kargi perspeqtivis (maRali PVGO) imedi an, rom misi mogeba  

SedarebiT saimedoa da kapitalizaciis dabali ganakveTis  (dabali r–is) 
imsaxurebs, an erTica da meorec  erTad.  Tumca firmas SeiZleba gaaCndes f/m 

maRali koeficienti ara aqciebis  maRali fasis wyalobiT, aramed dabali 

mogebebis gamo. firmas, romelic ar Rebulobs aranair mogebas (EPS=O), 

drois garkveul  monakveTSi eqneba f/m-is usasrulod maRali koeficienti, 

vidre   misi aqciebi, saerTod raime Rirebulebas inarCuneben.

gvexmareba Tu ara f/m koeficienti aqciaTa Rirebulebis SefasebaSi? -zogjer. 
vTqvaT, saojaxo korporaciis aqciebs flobT, romlebic safondo bazarze 
aqtiurad ar aris mimoqcevaSi. ramdeni Rirs es aqciebi? Tu Tqven SesZlebT 

sajaro firmis povnas rentabelobis, riskisa da zrdis perspeqtivebis 

msgavsi maxasiaTeblebiT, SeiZleba sakmaod misaRebi Sefaseba gaakeToT: 
ubralod, Tqveni firmis aqciaze mogebis mniSvneloba,  firma – oreulis f/m 
koeficientze unda gaamravloT.

niSnavs Tu ara f/m  maRali koeficienti  sabazro kapitalizaciis dabal 

ganakveTs? fasi/mogebisa da  kapitalizaciis ganakveTs Soris saimedo 

kavSiri ar arsebobs.  EPS–is Po–Tan  fardoba warmoadgens  r sazoms, 
mxolod im SemTxvevaSi  Tu  PVGO=0 da mxolod maSin Tu  ki finansuri  

angariSgebis mixedviT firmis maCvenebeli EPS momaval mogebebs saSualod 

asaxavs, romlis miRebasac firma zrdis ararsebobisis pirobebSi SeZlebda. 

f/m koeficientis ganmartebasTan dakavSirebuli sirTuleebis kidev erTi 

mizezi mdgomareobs imaSi, rom mogebis odenoba umetesad aRricxvis 

xelovnebazea damokidebuli. 
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r e z i u m e

priviligirebuli aqciebi hibriduli fasiani qaRaldebia romelSic obliga-

ciebisa da Cveulebrivi aqciebis Tvisebebia SeTanawyobili. Cveulebrivi aqci-

ebi dafinansebis erT-erTi saxea romelsac iyenebs yvela kompania, ramdenadac 

aseTi aqciebi asaxavs kompaniis kapitalSi monawileobis xvedriT wils. 

Cveulebrivi aqciis mflobelebi Semosavals investiciaze dividendebis 

saxiT iReben, romelic Cveulebriv gaicema mas Semdeg, rodesac kompania 

daakmayofilebs yvela sxva moTxovnebs.  Sesabamisad Cveulebrivi aqciebi es 

yvelaze sarisko safinanso instrumentia. am riskis sanacvlod aqcioners 

kompaniis marTvis sakiTxebSi xmis ufleba gaaCnia.

nebismieri investiciis Rirebuleba ganisazRvreba rogorc yvela im momavali 

fulis nakadebis mimdinare Rirebulebis jami, romelic investiciidan aris 

mosalodneli.  Sesabamisad aqciebis sabazro Rirebulebis gansazRvris 

dros mimdinare Rirebulebis principebs viyenebT. 

Cveulebrivi aqciebs fiqsirebuli  dafarvis vada ar gaaCniaT; aRniSnulidan 

gamomdinare dividendis saxiT fuladi gadaxdebi dividendebis uvadio 

nakads qmnian. Sesabamisad Cveulebrivi aqciebis mimdinare Rirebuleba 

udris:

( )
1

1 1t

DIVPV
r t

¥

=

=
+å

                                                                                        

amasTan es ar niSnavs imas, rom investorebi aqciebs mxolod dividendis 

miRebis mizniT iZenen. sinamdvileSi Cven gamovdivarT iqedan, rom inves-

torebi orientacias, SedarebiT, drois mokle periodisaTvis iReben, da 

abandeben saSualebas im imediT, rom miiReben dividendebs da amasTan 

aqciebis sakurso RirebulebasTan erTad  kompaniis kapitalic gaizrdeba.  

Sesabamisad Rirebulebis Sefasebis Cven ZiriTad formula SeiZleba Semdegi 

saxiT warmovidginoT:

1 1
0 1

DIV PP
r
+=

+
 es sabazro wonasworobis aucilebel pirobas warmoadgens. da Tu ki es ar 

iqneba daculi aqciebis fasi an Semcirdeba an gaizrdeba da investorebi 

Sesabamisad moisurveben an aqciebis gayidvas an Sesyidvas. bazarze 

myidvelebis an gamyidvelebis Semodineba fasebs miiyvans im donemde romlis 

drosac ZiriTadi formula kvlav SenarCundeba. aRniSnuli formula 
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marTebulia nebismieri periodisaTvis rogorc mimdinare ise momavalSi. 

rac saSualebas iZleva prognozuli fasi dividendebis nakadis DIV1,  DIV2 

da a. S saSualebiT ganvsazRroT.

im SemTxvevaSi Tu ki dividendebi mudmivi tempiT gaizrdeba maSin aqciis 

mimdinare Rirebulebis gasazRvris dros SeiZleba gamoviyenoT mudmivad 

mzardi uvado rentis formula:
1

0

DIVP
r g

=
-

xSirad es formula gamoiyeneba sabazro kapitalizaciis ganakveTis Sefa-

sebis mizniT:
1

0

DIVr g
P

= +

 unda gvaxsovdes, rom formula mkacrad gansazRvrul SemTxvevaSi 

gamoiyeneba: uvadod dividendebis mudmivi zrdis SemTxvevaSi.  am pirobas   

SeiZleba mxolod momwifebuli kompania akmayofilebdes, romelsac SeiZleba 

mudmivi zrdis perspeqtiva gaaCndes. 

aRsaniSnavia is, rom mravali firma sxvadasxva  etapze SeiZleba Zalze maRali 

tempiT izrdebodes, rac ar SeiZleba didi xniT gagrZeldes. aseT SemTxve-

vaSi Tqven SegiZliaT diskontirebis or etapiani modeli gamoiyenoT.  

fulis nakadis diskontirebis saerTo formula SeiZleba aseve Seicvalos 

mogebis da zrdis perspeqtivis mimdinare Rirebulebis SemoRebiT.

1
0

ESPP PVGO
r

= +

1ESP
r

 warmoadgens aqciaze  mogebis kapitalizirebul Rirebulebas, romelic 

firmas SeuZlia miiRos maSin rodesac kompania ar izrdeba. PVGO aris 

im investiciis wminda mimdinare Rirebuleba, romelsac firma kompaniis 

zrdisaTvis warmarTavs. zrdis aqciebs uwodeben iseT aqciebs romelTac 

PVGO metia EPS1-is kapitalizirebul Rirebulebaze.  
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sakontrolo kiTxvebi

1. ra msgavseba da gansxvaveba arsebobs priviligerebul aqciebsa da obli-

gaciebs Soris;

rogor SevafasoT pruvligirebuli aqciebi;1.	

daaxasiaTeT Cveulebrivi aqciebi,misi flobis sargebeli da xarjebi;2.	

axseniT ra mizani aqvs aqciebis danawevrebas da ras niSnavs spliti;3.	

rogor ganvsazRroT Cveulebrivi aqciebis Rirebuleba;4.	

aqcionerebi  ukugebas ra formiT iReben;5.	

rogor ganisazRvreba sabazro kapitalizaciis ganakveTi kompaniis 6.	

dividendebis mudmivi tempiT zrdis SemTxvevaSi?

rogor SevafasoT kompaniis dividendebis mosalondeli grZelvadiani  7.	

zrdis tempi?

ra SemTxvevaSi ar unda  gamoviyenoT zrdis mudmivi tempebis mqone 8.	

diskontirebuli fuladi nakadis martivi formulebi ?

diskontirebuli fuladi nakadis meTodiT sakuTar kapitalze 9.	

danaxarjebis Sefasebis dros warmoqmnili praqtikuli problemebi.

ra kavSiri arsebobs erT aqciaze  gaangariSebiT aqciis fassa da  mogebas 10.	

Soris ?

rogor gamovTvaloT zrdis perspeqtivis mimdinare Rirebuleba?111.	

ra kavSiri arsebobs aqciis fassa  da zrdis perspeqtivis mimdinare 12.	

Rirebulebas Soris 

ras niSnav koef13.	 icienti fasi/mogeba?

amocanebi  TviTSefasebisaTvis

1. dauSvaT rom kompaniam gadawyvita gazardos aqciebis raodenoba 20% -iT 

kompaniis aqcioneri flobs 200 aqcias. erTi aqciis mimdinare fasi udris 

50 dolars. ra eRireba  axali aqciebi?

2. `Y~ kompaniaYar axdens mogebis reinvestirebas. mosalodnelia, rom 

dividendebi aqciaze DIV1 5 lari iqneba. aqciis fasi P0 40 lars Seadgens, 

xol P1   45 lari iqneba. gaiangariSeT sabazro kapitalizaciis ganakveTi. 

3. kompania X fiqrobs, rom momaval wels aqciaze  11,50 lars mogebas  miiRebs  

da  aqcionerebs pirdeba , rom momaval wels daurigebs dividendebs aqciaze 

7 lars. sabazro kapitalizacis ganakveTi   r= 12%, dividendebis zrdis tempi 

Seadgens 8%-s kompaniis sakuTari kapitalis rentabeloba udris 20%-s.

a. gansazRvreT ra investicias ganaxorcielebs kompania?;

b. am investiciiT ra  raodenobis finansur Rirebulebas Seqmnis?;

g. ra iqneba proeqtis wminda  mimdinare Rirebuleba? 

d.  ra iqneba zrdis perspeqtivis mimdinare Rirebuleba?

e. ra iqneba mogebis nakadis mimdinare Rirebuleba?

v.  ra iqneba aqciis mimdinare fasi?
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4. axseniT rodis SeiZleba iyos mzardi firmis mosalodneli Semosav-

lianoba mogeba / fasisi koeficientis toli.

5. sabazro kapitalizaciis ganakveTi r = 14% procents, mosalodnelia, rom 

kompania pirvel wels aqciaze gadaixdis  4,5 laris odenobis dividends. A  

varaudoben aqciaze dividendebis 10%-ian  mudmivi zrdas. aseve cnobilia, 

rom aqciaze mogebam Seadgina 8 lari, xolo ROE =24%  udris. gamoTvaleT  
proeqtis zrdis perspeqtivis mimdinare Rirebuleba  PVGO  da  gansazRvreT 

aqciis fasi.

testebi   TviTSefasebisaTvis

1. priviligirebul aqciaze gadaxdili dividendebi:

a. ibegreba saSemosavlo gadasaxadiT;

b. ibegreba mogebis gadasaxadiT; 

g. gadasaxdiT ar ibegreba

2. priviligirebuli aqciebis fasis gansazRvris dros gamoiyeneba:

a. uvado rentis  axlandeli Rirebulebis gansazRvris meTodi;

b. Cveulebrivi anuitetis axlandeli Rirebulebis gansazRvris meTodi;

g. saswrafo anuitetis   axlandeli Rirebulebis gansazRvris meTodi.

3. Cveulebriv investorebi, aqciebis mosalodnel Semosavlianobas uwodeben:

a. sabazro kapitalizaciis ganakveTs;

b. saprocento ganakveTs;

g. Sida ukugebis ganakveTs.

4. imis gaTvaliswinebiT, rom droiTi periodis horizonti ganusazRvrelia: 

a. aqciebis mimdinare  fasis momavali Rirebuleba miiswrafis nulisken;

b. aqciebis momavali fasis mimdinare Rirebuleba miiswrafis nulisken;

g.  aqciebis momavali fasis mimdinare Rirebuleba miiswrafis usasrulo- 

    bisaken.

5. investorebi zrdis aqciebs ZiriTadad yiduloben:

a  momavali wlis  fuladi dividendebis  zrdiT  imediT; 

b. kapitalis  zrdis imediT da momavalSi ufro mogebis gazrdiT arian 

dainteresebuli;

g. kapitalis zrdis imediT da rac mogebis gazrdasTan ar aris dakavSirebuli.

6. kompaniis sakuTar kapitalze danaxarjebis odenoba:

a. individualur maCvenebels warmoadgens;

b. individualur maCvenebels ar warmoadgens; 

g. erTaderTi individualuri maCvenebelia.

7. mogeba /fasis koeficienti sabazro kapitalizaciis ganakveTs udris 

maSin rodesac:

a. axali proeqtis wminda mimdinare Rirebuleba naklebia nulze;

b. axali proeqtis wminda mimdinare Rirebuleba udris nuls;

g. axali proeqtis wminda mimdinare Rirebuleba metia  nulze.
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Tavi meSvide 

 diskontirebuli fuladi nakadis meTodiT

 biznesis Rirebulebis Sefaseba

meSvide TemaSi ganxiluli iqneba mTlianad sawarmos (biznesis) Sefasebis 

zogierTi specifiuri problemebi. kerZod am Temis Seswavlis Semdeg 

Tqven gecodinebaT: ras warmoadgens biznesis Tavisufali fuladi nakadi; 

ras niSnavs Sefasebis droiTi horizonti da biznesis gaxangrZlivebuli 

Rirebuleba; rogor xdeba biznesis gaxangrZlivebuli Rirebulebis Sefa-

seba: mudmivi mzardi diskontirebuli fuladi nakadis (uvado rentis) 

formulis daxmrebiT; fasi/mogebis koeficientis gamoyenebiT; aqciebis 

sabazro/sabalanso koeficientis safuZvlze; rodesac Sefasebis horizon-

ti savaraudod, konkurentul wonasworobas miaRwevs; da bolos ra  Rirs 

erT  aqciaze gaangariSebiT  kontaqtoruli sawarmo. 

investorebi,  rogorc wesi,  calkeul  aqciebs yidian da yiduloben.  kompa-
niebi ki xSirad,  mTlianobaSi, bizness (sawarmos) yidian da yiduloben. 
amasTan garigebis dadebamde myidvelic da gamyidvelic bevrs fiqrobs ar 
motyuvdes da  sawarmo  sworad iqnes Sefasebuli.

SeiZleba Tu ara biznesTan dakavSirebiT, Cvens mier ganxiluli diskon-
tirebuli fuladi nakadis formulebis gamoyeneba ise, rogorc amas Cve-

ulebriv aqciebis Sefasebis procesSi  viyenebdiT? ra Tqma unda SeiZleba:   
mniSvneloba ara aqvs imas Tqven  axdenT erT aqciaze dividendebis Tu mTli-

anad biznesis  (firmis) Tavisufali fuladi saxsrebis erToblivi nakadis 
prognozirebas. dRevandeli Rirebuleba yovelTvis, kapitalis mozidvis 

alternatiul danaxarjebiT diskontirebuli, momavali fuladi nakadis  
mimdinare Rirebulebis tolia.

7.1. kontraqtoruli sawarmos Rirebulebis Sefaseba

magaliTi

gavrcelda informacia, rom kompania „yazbegi“  dainteresebulia SeiZinos 
Tqveni firmidan kontaqtoruli  sawarmo (es aris sawarmo romelTanac mas 

saqmiani kavSiri aqvs).  Tqveni firma,  Tavis mxriv, mzad aris gayidos es  sa-
warmo, mxolod im SemTxvevaSi Tu ki am  swrafad mzradi biznesis garigebiT   

sruli Rirebulebis miRebas SesZlebs.  axla mTavaria aRniSnuli  sawarmos 
Rirebuleba sworad   ganisazRvros.
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cxrili 1–Si kontaqtoruli sawarmos Tavisufali fuladi nakadis prog-
nozuli Sefasebebia mocemuli. ras warmoadgens sawarmos Tavisufali 

fuladi nakadi? es im fuladi saxsrebis jamia, romelic firmas,zrdisTvis 
aucilebeli yvela investiciis ganxorcielebis  Semdeg, mogebiidan rCeba da 
romelic SeiZleba investorebs gadauxadon. rogorc amas cxrili 1 gviCvenebs  

swrafad mzard kompaniaSi Tavisufali fuladi nakadis odenobas SeiZleba 
uaryofiTi mniSvnelobac gaaCndes.

pirveli  cxrili, meeqvse Tavis    me-3 cxrilis analogiuria, sadac pirobiTi 
kompaniisaTvis aqciaze dividendebisa da mogebis  prognozuli mniSvnelobe-

bia warmodgenili.  iq  prognozi erT aqciaze sakuTari kapitalis Rirebu-
lebis, sakuTari kapitalis rentabelobis da zrdis tempebis gaangariSebis 
safuZvelzea agebuli. 

kontaqtoruli sawarmosaTvis Cven gamovdivarT aqtivebis garkveuli ode-
nobidan, rentabelobidan (mocemul SemTxvevaSi es aris, aqtivebis Rire-
bulebasTan mimarTebaSi, gadasaxadebis  gadaxdis Semdgomi operaciuli 
mogeba)   da zrdis tempebidan.   zrda, weliwadSi,  sakmaod maRali tempebidan 
20%-dan  iwyeba, xolo Semdeg grZelvadian perspeqtivaSi yovelwliuri  
zrdis tempi zomier  6%-mde or etapad  mcirdeba. zrdis tempebi gviCvenebs 
_ aqtivebis zrdisTvis gamosayenebeli wminda investiciebis damatebiT 

moculobas, xolo rentabeloba – mogebis moculobas, romelic warmoebam 
unda Seqmnas.  (wminda investicia es aris erTobliv investicias gamoklebuli 

amortizacia. ramdenadac investicia romelic arsebuli aqtivebis aRdge-

nisTvis gamoiyeneba ifareba amortizaciiT, xolo wminda investiciam unda 

uzrunvelyos biznesis zrda.)

rogorc cxrili 1-dan Cans pirveli eqvsi wlis ganmavlobaSi sawarmo  swra-
fad  gaizrdeba. rac niSnavs imas, rom Tavisufal fulad nakads SeiZleba 

uaryofiTi mniSvneloba gaaCndes, ramdenadac aucilebeli damatebiTi in-
vesticiebi mogebis odenobas aRemateba.   aRsaniSnavia isic, rom   Tavisufali 
fuladi nakadi dadebiT mniSvnelobas eqvsi wlis Semdeg iZens,  rodesac zrdis 
tempebi mcirdeba (ricxobrivi monacemebi, bolo striqonis garda,  mocemulia  
mln. larebSi).

SeniSvnebi

aqtivebis1.	  sawyisi Rirebuleba 10 mln. lars udris. biznesis warmoebisTvis 
aucilebeli  aqtivebi me-5 wlamde yovelwliurad 20%–iT izrdeba. me-6 
da me-7 wels 13%–iT   da SemdgomSi 6%-iT;
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rentabelobas2.	  (mogeba/aqtivebis Rirebuleba) gaaCnia mudmivi mniSvneloba 
12%; kapitalizaciis ganakveTi 10%-s udris. 

Tavisufali3.	  fuladi nakadi =  mogebas -wminda investiciebi.  amasTan wminda 
investiciebi  erToblivi kapitaldabandebebis tolia. aseve SevniSnavT, 
rom wminda investiciebisa da mogebis gamoangariSeba amortizaciis ga-
moklebiT xdeba.

kontaqtoruli sawarmos prognozuli monacemebi

cxrili 1.

weli 1 2 3 4 5 6 7 8 9 10

aqtivebis 
Rirebuleba

10,00 12,00 14,40 17,28 20,74 23,43 26,47 28,05 29,73 31,51

mogeba 1,20 1,44 1,73 2,07 2,49 2,81 3,18 3,36 3,57 3,78

investiciebi 2,00 2,40 2,88 3,46 2,69 3,04 1,59 1,68 1,78 1,89

Tavisufali 
fuladi nakadi –0,80 –0,96 –1,15 –1,39 –0,20 –0,23 1,59 1,68 1,79 1,89

mogebis namati 
wina wlidan 
(%-Si)

20 20 20 20 20 13 13 6 6 6

pirveli eqvsi wlis ganmavlobaSi Tavisufal fulad nakads (cxril 1-is 
boloswina striqoni) gaaCnia uaryofiTi mniSvneloba. es niSnavs, rom kon-
traqtorul sawarmos saTao kompaniisTvis moaqvs uaryofiTi dividendebi, e.i. 
STanTqavs ufro met fulad saxsrebs, vidre iZleva. es cudis niSania?  ra Tqma 

unda ara: warmoeba Tavidan fuladi saxsrebis deficits ganicdis ara imitom, 
rom is ararentabeluria, aramed imitom, rom is swrafi tempebiT izrdeba. 

swrafi zrda – es kargi siaxlea im pirobebSi, Tu ki mocemuli biznesidan 
mosalodneli mogeba uzrunvelyofs Semosavlianobas, romelic kapitalis 
mozidvis alternatiul danaxarjebs aRemateba. Cveni magaliTis SemTxvevaSi, 

rogorc Cveni firma ise  „yazbegi“, momavali wlisTvis kontaqtorul sawarmoSi 
damatebiT  (2 000 000 – 1 200 000=800 000) 800 aTasi laris investirebas, da-
debiTad Seafaseben, radgan dabandeba 12%-ian Semosavlianobas uzrunvelyofs 

da  is kapitalis mozidvis alternatiul xarjebs - 10 %-s _ aRemateba.

7.2.  Sefasebis horizonti

Cveulebriv, biznesis Rirebuleba rom ganisazRvros saWiroa Sefasebis 

droiTi horizontis SevarCioT, romelic Tavis mxriv or etapad iyofa.                    
pirveli etapi aris  (H) droiTi periodis horizontamde,  xolo meore 

am horizontis Semdegi periods gulisxmobs. biznesis Rirebuleba rom 
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ganisazRvros saWiroa  (H) droiTi periodis horizontamde Tavisufali 
fuladi nakadis (FCF) (free cash flow) diskontirebuli Rirebulebas miumatoT, 
(H) horizontis farglebs gareT biznesis prognozuli Rirebuleba, romelic  

Sefasebis am  (H) periodamde iqneba  dayvanili, [Semdeg – gaxangrZlivebuli 

Rirebuleba1].

( ) ( ) ( ) ( ) ( )
31 2 H H

2 3 H H
FGFFGF FGF FGF PVPV = + + +...+ +

1+r 1+r 1+r 1+r 1+r

                     PV 
Tavisufali fuladi nakadi            

PPV
gaxangrZlivebuli Rirebuleba

rasakvirvelia, kontaqtoruli sawarmos Rirebulebis Sefaseba horizon
tis farglebs miRmac grZeldeba, Tumca mizanSewonili ar iqneba yoveli 
wlisTvis, usasrulod da Tanmimdevrulad, Tavisufali fuladi nakadis 
prognozis ageba.  PVH  gamosaxuleba momavalSi  (- H+1, H+2 da a.S.  periodebSi) 
Tavisufali fuladi nakadebis gaangariSebas emsaxureba.

xSirad Sefasebis horizontis xangrZlivobis arCeva TviTneburad xdeba. zog-
jer xelmZRvaneloba gankargulebas iZleva winawari Sefaseba yovelTvis 10 
wliT vawarmooT ubralod imitom, rom es mrgvali ricxvia. Cvens magaliTSi  
viyenebT 6 wlian periods, radgan  me-7 wels kontaqtoruli sawarmos zrda 
xangrZlivi vadiT stabiluri xdeba.

7.3. gaxangrZlivebuli  Rirebulebis Sefaseba

biznesis gaxangrZlivebuli Rirebulebis gansazRvris ramdenime zogadi 
formula an praqtikuli meTodi arsebobs. jer vcadoT sawarmos gaxan-

grZlivebuli Rirebulebis SefasebisaTvis gamoviyenoT mudmivi mzardi  
diskontirebuli fuladi nakadis  (uvado rentis) formula. am meTodis 

gamoyeneba moiTxovs vicodeT: Sefasebis (H)Hperiodi;H(H +1) periodSi Tavi-

sufali fulis nakadis moculoba,  misi grZelvadiani zrdis tempa (g) da 
kvalificiur  eqspertTa mier gansazRvruli  diskontirebis ganakveTi (r). maSin 
gaxangrZlivebuli Rirebulebis Sesafaseblad gamoviyenebT formulas:

( )H
1 FCFPV

r - g1+r
= ´gaxangrZlivebuli Rirebuleba

1 biznesis Rirebulebis aseTi gansazRvra nakarnaxevia praqtikuli   mosazrebebiT.  tipiuri 
kompaniis mTeli arsebobis manZilze  fuladi nakadis prognozireba Zalze Sromatevadi saq-
mea.   amasTan  is savsea cdomilebebiT. Sesabamisad  finansur praqtikaSi miRebulia prognozis 
or droiT intervalad dayofa. sakuTriv SezRuduli xangrZlivobis prognozuli periodi 
(Sefasebis gansazRvruli horizonti) da kompaniis arsebobis darCenili ganusazRvreli dro, 
romelic xasiaTdeba biznesis mdgradi mdgomareobiT. termini gaxangrZlivebuli Rirebu-

leba, romelic miekuTvneba am meore droiT intervals, pirobiTad usasrulo perspeqtivaSi 
misaRebi miaxloebiT, fuladi nakadis saboloo prognozirebis SesaZleblobas iZleva. 
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Cveni magaliTis SemTxvervaSi viciT ra me-7 wels  Tavisufali fuladi nakadis 
odenoba (romelsac cxril 1–dan aviRebT), grZelvadiani zrdis tempi (Cvens 
SemTxvevaSi – 6%) da diskontirebis ganakveTi ( romelime maRalanazRaurebadi  
konsultantis azriT)  10%–s udris. maSin:

PV 
gaxangrZlivebuli Rirebuleba

 = 6
1 1590000x = 22,4

(1,1) 0,10 -0,06
 mln. l.

aseve uaxloes eqvs weliwadSi Tavisufali fuladi nakadis mimdinare 

Rirebuleba iqneba (aq  da qvemoT gamoangariSeba – mln. l., SemoklebisaTvis 

nulebi gamotovebulia):

PV 
fuladi nakadi = - 2 3 4 5 6

0,80 0,96 1,15 1,39 0,20 0,23- - - - - = -3,6
1,1 (1,1) (1,1) (1,1) (1,1) (1,1)

mil. l.

Sesabamisad  biznesis mimdinare Rirebuleba:
PV 

biznesi
 = PV 

Tavisufali fuladi nakadi + PV
 gaxangrZlivebuli Rirebuleba

=

= –3,6 +22,4= 18,8 anu 18,8 mln. l.

amgvarad saqme gakeTda. gamoangariSebis teqnika TiTqosda unakloa. amas-

Tan dabneulobas xom ar iwvevs is faqti, rom biznesis Rirebulebis 119% 
gaxangrZlivebul Rirebulebaze modis (e.i. Sefasebis horizontis farglebs 
gareT mdebareobs)? garda amisa, TvalnaTliv Cans, rom aRebuli wanamZRvre-
bis umciresi cvlilebebis drosac ki gaxangrZlivebuli Rirebuleba  Zlier 
meryeobas ganicdis. magaliTad, Tu zrdis grZelvadian tempad aviRebT ara 
6%, aramed 8%–s, maSin biznesis Rirebuleba 18,8 mln. laridan 26,3 mln. laram-

de gaizrdeba. ramdenadac  Tu zrdis grZelvadiani tempebi udris ara 6%–s, 
aramed 8%–s, kontaqtorul warmoebaSi damatebiT reinvestirebuli unda iqnes 
me-7 wlis aqtivebis 2%.   es Seamcirebs Tavisufal fulad nakads 0,53 mln.–iT, 
1,06 mln. laramed. amrigad:

PV 
gagrZelebuli Rirebuleba

 = 6
1 1,06x = 29,9

(1,1) 0,10 -0,08
 mln. l.

PV biznesi = – 3,6 + 29,9=26,3 mln. l.  

sxva sityvebiT, rom vTqvaT diskontirebuli fuladi nakadis meTodiT 

biznesis Sefaseba, aris ra teqnikurad srulyofili, savsebiT SesaZlebelia  
praqtikaSi mcdari aRmoCndes. Sesabamisad gonieri  finansuri menejerebi  
Tavis daizRevis mizniT cdiloben, gaxangrZlivebuli Rirebulebis miRe-
buli Sedegebis Sesamowmeblad ramdenime sxvadasxva meTodi gamoiyenon. 

ganvixiloT es meTodebi.1

1  Брейли Р. Майерс С. Принципы корпоративных Финансов. ЗАО «Олимп-Бизнес». М. 2008.,  c.73.
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7.4. gaxangrZlivebuli  Rirebulebis Sefaseba  f/m koeficientis safuZvelze.

dauSvaT, rom SesaZlebloba gaqvT Tvalyuri adevnoT momwifebuli kompaniebis 
aqciebis fasebs, romelTa moculobebi, riski da zrdis perspeqtivebi, 

Sesabamisi   parametrebiT,  6 wlis Semdeg Tqveni  kontaqtoruli sawarmos   
prognozis  analogiuria.  aseve dauSvaT, rom es kompaniebi, rogorc wesi 
sakuTar aqciebs yidian f/m koeficientiT, romelic 11-s Seadgens.  am SemTxve-

vaSi  gaqvT safuZveli ivaraudoT, rom momwifebul kontaqtorul sawarmos 
fasis mogebasTan  fardoba iqneba 11–is toli. amgvarad: kontaqtoruli 

sawarmos gaxangrZlivebuli Rirebuleba gamosaTvlelad saWiroa fasi/

mogebis koeficientis sawarmos mogebaze gamravleba da  namravlis 

diskontireba:

PVgaxangrZlivebuli Rirebuleba =  6
1 x11x3,18 = 19,7

(1,1)   
anu 19,7 mln. l.

xolo biznesis (sawarmos) mimdinare Rirebuleba iqneba:

PV biznesi = – 3,6 + 19,7= 16,1 anu 16,1 mln. l.

7.5. gaxangrZlivebuli Rirebuleba _ sabazro/sabalanso Rirebulebis 

koeficientis safuZvelze.

gaxangrZlivebli Rireulebis Semowmebis erT-erT meTods warmoadgens  
aseve aqciebis sabazro/sabalanso Rirebulebis koeficientis gamoyeneba.  

vTqvaT, rom Tqvens mier SerCeuli momwifebuli kompaniebisaTvis aqciebis  
sabazro/sabalanso Rirebulebis koeficienti Seadgens daaxloebiT 1,4–s. 
(aRniSniuli koeficienti warmoadgens ubralod aqciis sabazro fasis 

fardobas mis sabalanso RirebulebasTan).  maSin kontaqtorul warmoebaSi 

me- 6 wels aqciebis sabazro/sabalanso Rirebulebis koeficienti aseve 

SegviZlia vivaraudoT, rom  1,4 toli iqneba.   kontaqtoruli sawarmos 

gaxangrZlivebuli Rirebulebis gamosaTvlelad ki saWiroa aqciebis  

sabazro/sabalanso Rirebulebis koeficienti gavamravloT me-6 wels 

sawarmos aqtivis Rirebulebaze   da  H periodis mixedviT  moxdes namravlis  

diskontireba:

PV gagrZelebuli Rirebuleba = 6
1 x1,4x23,43= 18,5

(1,1)
anu 18,5 mln. lari

aseT SemTxvevaSi biznesis (sawarmos) mimdinare Rirebuleba iqneba:

PV biznesi = – 3,6 + 18,5=14,9 anu 14,9 mln. l.

gamoangariSebis bolo or meTodSi advilia movZebnoT susti adgilebi.  ase 
magaliTad, sabalanso Rirebuleba, rogorc wesi aqtivebis reluri Rire-

bulebis sazoms ar warmoadgens. is SeiZleba aqtivebis faqtiur Rirebule-
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baze  gacilebiT dabali aRmoCndes  maRali   inflaciis periodebSi da xSi-
rad aramaterialuri aqtivebis, magaliTad dizainze patentis, Rirebulebas  

srulebiTac ar asaxavs. 

aseve SesaZlebelia mogebis sidide inflaciiT an buRaltruli aRricxvis 
meTodebis Tavisufali arCeviT iqnes damaxinjebuli. da bolos, Tqven 
arasdros ar iciT, Tu ramdenad swrafad moaxerxebT aRmoaCinoT kompaniaTa 
jgufi,  romlebic Tqveni kompaniis msgavsi iqneba. 

amasTan saWiroa gaxsovdeT, rom fuladi nakadebis diskontirebis saboloo 
mizania – SeafasoT sabazro Rirebuleba, e.i. gaarkvioT   investorebi msgavs 
SemTxvevaSi aqciaze an biznesze ramdens gadaixdian. swored dakvirvebis 
SesaZlebloba, sinamdvileSi isini ramdens ixdian  Tqveni pirobebis msgavs 
SemTxvevaSi, TqvenTvis  fasdaudebel informacias  warmoadgens da SeecadeT 

is gamoiyenoT. 

erT-erTi SesaZlo gzas - fasi/mogeba an sabazro/sabalanso Rirebulebis – 

koeficientebis miznobrivi gamoyeneba warmoadgens. aRsaniSnavia is, rom 

am martiv  instrumentebis unariani gamoyenebiT  zogjer ukeTes  Sedegebs 
vRebulobT, vidre diskontirebuli fuladi nakadebis Zalze zusti 

gamoTvlebiT.

7.6.  realobaze Semdgomi Semowmeba 

ganvixiloT kontaqtoruli sawarmos   Rirebulebis Sefasebis kidev erTi 
midgoma, romlis safuZvels  warmoadgens yovelive is, rac   f/m koeficientisa 
da zrdis perspeqtivebis mimdinare  Rirebulebis Sesaxeb ukve viciT.

dauSvaT (H) Sefasebis horizonti dadgenilia ara zrdis stabilizaciis 
pirvel wlamde, aramed im momentamde, rodesac dargi, savaraudod, konku-
rentul wonasworobas miaRwevs. Tqven SegiZliaT mixvideT kontaqtoruli 

sawarmos yvelaze kompetentur operatiul menejerTan da kiTxoT, SeZlebT 
Tu ara realurad SeafasoT es dro rodis dadgeba?

adre Tu gvian Tqven da Tqveni konkurentebi, axali msxvili investiciebis 
ganxorcielebis  SesaZleblobebiT, gaTanabrdebiT. Tqven Tqveni ZiriTadi 
biznesidan kidev SesZlebT miiRoT maRali Semosavlebi, magram aRmoaCenT, 
rom bazarze axali produqtebis danergva an mcdelobebi gazardoT wina 
produqtebis gayidvebi, awydeba konkurentebis Zlier winaaRmdegnobas, ram-
denadac isini iseTive sazrianebi da saqmianebi arian, rogorc Tqven. SegiZ-
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liaT Tu ara realurad SeafasoT es dro rodis dadgeba?
„es dro“ momavalSi im momets warmoadgens, rodesac zrdis perspeqtivebis 
wminda mimdinare Rirebuleba  nulamde daiyvaneba. bolos da bolos, PVGO-s 
gaaCnia dadebiTi mniSvneloba mxolod  im  dromde,  sanam SeiZleba elodoT, 
rom  Tqvens mier ganxorcielebuli  investiciis Semosavlianoba kapitalze 

danaxarjebs aRemateba, rodesac Tqveni konkurentebi dagewevian, es 
xelsayreli perspeqtivebi gaqreba.

Cven viciT, rom drois nebismier periodSi mimdinare Rirebuleba udris 
momdevno periodis mogebis kapitalizirebul Rirebulebas plus zrdis 
perspeqtivebis mimdinare  Rirebuleba:

PVt= t+1( )
r

mogeba
 + PVGO

magram ra iqneba, Tu ki zrdis perspeqtivebis mimdinare  Rirebuleba nulis 
tolia? maSin H periodSi:

PVH= 
H+1

r
(mogeba) H

sxva sityvebiT rom vTqvaT, rodesac awydebiT konkurencias zrdis 
perspeqtivebi qreba da koeficienti    fasi /mogeba = 1/r.  dauSvaT mosalod-

nelia, rom konkurentebi me- 8 wels dagewevian. aseT SemTxvevaSi Cven SegviZ-
lia gadaviangariSoT kontraqtoruli warmoebis Rirebuleba Semdegnairad1:

PV  gagrZelebuli Rirebuleba    =

8 8
1 1 3,57x x = 16,7$

(1+r) r (1,1) 0,10
=

mogeba 9 wels 
   anu 16,7 mln. l.

PV biznesi = – 2,0+ 16,7= 14,7 anu 14,7 mln. l.

axla  gvaqvs fasis oTxi mniSvneloba, romelic „yazbegma“-ma kontaqtoruli 
sawarmosaTvisunda gadagixadoT. es mniSvnelobebi gaxangrZlivebuli 

Rirebulebis gamoTvlis oTxi sxvadasxva meTodis Taviseburebebs asaxaven.   
amasTan erTmaneTze ukeTesi arc erTi ar aris. Tumca umetes  SemTxvevaSi mainc 

ukanasknel meTods aniWeban upiratesobas, romeliSic Sefasebis horizonti  
vrceldeba im dromde, rodesac menejerebis prognozebis mixedviT, PVGO 

1	 Sefasebis horizontis farglebSi Tavisufali fuladi nakadis mimdnare Rirebuleba -2 
mln. lari xdeba, radgan axla me-7 da me-8 wlebSi fuladi saxsrebis nakadebic aRiricx-
eba. kerZod: 

-(0,80/1,1) –(0,96/1,12) - (1,15/1,13)- (1,9/1.14)- ( 0,20/1,15) – (0,23/1,16) +(1,59/1,17+(1,68/1,18) = -2 mln. lari

=



132

nulamde daiyvaneba. bolo meTodi menejerebs aiZulebs axsovdeT, rom adre Tu 
gvian konkurentebi  mtkivneul adgilze fexis dadgmas Seecdebian.  

Cvens mier  kontaqtoruli sawarmos   Sefasebis mniSvnelobebi  14,7 mln-dan 18,8 
mln. laris farglebSi meryeobs. sxvaoba daaxloebiT 4 mln. lars Seadgens. 
aRniSnulma  SeiZleba SeSfoTeba gamoiwvios, magram es Cveulebrivi situa-
ciaa.  diskontirebuli  fuladi nakadis formulebi sabazro Rirebulebis   
mxolod pirobiTi Sefasebis saSualebas iZleva da es Sefaseba icvleba 
Sesabamisi prognozebisa da wanamZRvrebis cvlilebebTan erTad. menejerma, 
sanam ar aris dadebuli realuri garigeba, ar SeiZleba namdvili sabazro 
Rirebuleba icodes.

7.7. ra Rirs erT aqciaze gaangariSebiT kontaqtoruli sawarmo?

vTqvaT, kontaqtoruli sawarmo, mimoqcevaSi 1 mln aqciiT, gamoeyo saTao 
kompanias da damoukidebel firmad   Camoyalibda. mainc ra fasad SeiZleba 

gaiyidos misi TiToeuli aqcia?

rogorc viciT im pirobebSi rodesac sawarmos  gagrZelebuli Rirebulebis 
Sesafaseblad mudmivad mzardi  fuladi nakadis diskontirebuli formula 

gamoviyeneT, damoukidebeli firmis  Tavisuali fuladi nakadis Rirebuleba 
18,8 mln. larad iqna Sefasebuli. Tu ki es Sefaseba sworia, maSin 1 mln aqciis 
SemTxvevaSi TiToeuli aqciis fasi 18,80 lari iqneba. rac aseve aqciaze 
dividendebis mimdinare Rirebulebas unda emTxveodes.…

amasTan, aq umjobesi iqneba SevCerdeT da davfiqrdeT. gavixsenoT, rom 
Tavisufal fulad nakads 1–dan 6 wlis CaTvliT uaryofiTi mniSvneloba (ix. 
cxrili 1) hqonda. rogorc viciT uaryofiTi dividendebi ar arsebobs,  ase 
rom firmas dafinansebaze zrunva mouwevs. dauSvaT, rom firmam gadawyvita 

dafinanseba aqciebis damatebiTi emisiT ganaxorcielos. aseT SemTxvevaSi 

me-7 wels gadasaxdeli yvela dividendi ukve arsebul 1 mln aqciebze ar 

ganawildeba.

firmis mier arsebuli aqciebis  Sefaseba, rodesac axali aqciebis emisia 

xdeba, ori meTodiTaa SesaZlebeli.  pirveli – moxdes im wminda fuladi 

nakadis diskontireba, romelic uwinares yovlisa aqcionerebs ekuTvnis, im 

SemTxvevaSi Tu ki isini yvela axlad  gamoSvebul aqciebs iyidian.  aseT Sem-
TxvevaSi  aqcionerebi firmas 1–dan 6 wlis CaTvliT fuliT amarageben, xolo 
Semdeg yvela Semdgom  dividendebs TviTon miiReben,  e.i. isini mTlianad  

ixdian da iReben mTeli Tavisufali fuladi nakads 1-dan 8 wlis CaTvliT 
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da SemdgomSi. Sesabamisad aqciis Rirebuleba udris firmis erTobliv 
Tavisufali fuladi nakadis dikontirebuli Rirebuleba, (romelic moicavs   
uaryofiTi da dadebiTi sidides) gayofili aqciebis raodenobaze. rac   Cven 
ukve gamovTvaleT. kerZod: Tu  firmis Rirebuleba 18,8 mln. lars udris,  1 
mln. arsebuli aqciidan,  TiToeuli 18,80 l. unda Rirdes.

meore meTodi – moxdes im dividendebis jamis diskontireba, romelTa ga-
cema moxdeba maSin, rodesac wminda fuladi nakadi dadebiT mniSvnelobas 

SeiZens. magram aseT SemTxvevaSi angariSSi unda miviRoT mxolod ukve ar-
sebul aqciebze gasacemi dividendebi. amasTan axali aqciebi, romlebic 
pirveli eqvsi wlis ganmavlobaSi uaryofiTi Tavisufali fuladi nakadis 
dasafinanseblad iqna gamoSvebuli, aseve acxadeben pretenzias  SemdgomSi 
misaRebi  dividendebis nawilze.

modiT davrwmundeT, rom meore meTodi zustad iseTive pasuxs iZleva, 
rogorc pirveli. gavixsenoT, rom 1-6 wlebSi Tavisufali fuladi nakadis 
mimdinare  Rirebuleba – 3,6 mln.lars udris. amJamad firmam gadawyvita  es 
Tanxa investorebidan moizidos da Cados is bankSi, im mizniT, rom 6 wlis 

CaTvliT dafaros momavali xarjebi. risTvisac firmam unda gamouSvas 191 500 
aqcia TiToeuli 18,80 larad:

moziduli fuladi Tanxis jami = aqciis fasi × axali aqciebis 

raodenoba= 18,80× 191 500≈≈3 600 000.

Tu firmis aqcionerebi ar yiduloben axali gamoSvebis aqciebs, firmaSi maTi 
wili 83,9%-mde Semcirdeba:

wina aqciebi 1000000
= = 0,839 -

wina aqciebi + axali aqciebi 1191500  
mde, anu 83,9%–mde.

arsebuli aqciebis Rirebulebam unda Seadginos  gadasaxdeli dividendebis 

mimdinare Rirebulebis 83,9 %, romlis gadaxdas me-6 wlis Semdeg daiwyeben. 

sxva sityveiT, rom vTqvaT im gagrZelebuli Rirebulebis 83,9%-s unda 

Seadgendes, romelic Cveni SefasebiT 22,4 mln lars udrda (mudmivad 

mzardi diskontirebuli fulis nakadis formulis mixedviT).

PV wina aqcionerebisTvis = 0,839 × PV  gaxangrZlivebuli  Rirebuleba  
= 0,839 × 22,4= 18,8 anu 18,8 mln. l.

rogorc Cans, 1 mln. arsebuli aqciidan TiToeuli 18,80 lari Rirs .
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da bolos SevamowmoT, samarTliani fasi gadaixades Tu ara axalma 
aqcionerebma. maT 3,6 mln. laris investiciaTa sanacvlod ergebaT kompaniis 
aqciaTa 100–83,9= 16,15% . am investiciebis wminda mimdinare Rirebuleba:

NPV axali aqcionerebisTvis = – 3,6 + 0,161 x PV gaxangrZlivebuli

Rirebuleba = – 3,6 + 0,161 ×22,4= – 3,6 + 3,6 = 0

Tu ki realurad SevxedavT Tqven mixvdebiT, rom Sefasebis orive meTodma 
erTnairi pasuxebi unda mogvces. pirvel SemTxvevaSi Cvven winapirobad 

aviReT is, rom yvela fuli, romelic (da rodesac) firmas Wirdeba,  arsebuli 
aqcionerebi uzrunvelyofen. aseT SemTxvevaSi  isini firmis mier gadaxdil 
yovel  larsac miiReben. meore SemTxvevaSi Cven vivaraudeT, rom firmaSi 
arsebul aqcionerebs uxsnian ra am tvirTs, fuls axali aqcionerebi aban-
deben. magram, maSin axal aqcionerebs momavali gadaxdebis nawili ergebaT. 
Tuki maT investiciebs nulovani wminda mimdinare Rirebuleba gaaCniaT, 
arsebul aqcionerebs igive rCebaT, e.i. arafers ar igeben da arc ageben 
variantTan SedarebiT, rodesac investiciebs isini TviTonve ganaxorciele-

ben. ra Tqma unda,  aq  sakvanZo  wanamZRvaria is,  rom axali aqciebis gamoSveba 
xdeba samarTliani pirobebiT, e.i. nulovani  NPV–Ti1.

1 igive ori meTodi muSaobs situaciasTan mimarTebaSic, rodesac kompania iyenebs Tav-

isufal fulad nakads mimoqcevidan sakuTari aqciebis gamosyidvisTvis. 
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r e z i u m e 

investorebi,  rogorc wesi, calkeul  aqciebs yidian da yiduloben.  kompanie-
bi ki xSirad,  mTlianobaSi, bizness (sawarmos) yidian da yiduloben. amasTan  
garigebis dadebamde sawarmo, myidvelis da gamyidvelis mier, realurad unda 

iqnes Sefasebuli. mTlianad biznesis Sefaseba, msgavsad Cveulebriv aqcie-
bis Sefasebisa, SesaZlebelia saleqcio kursiT ganxiluli diskontire-
buli fuladi nakadis formulebis gamoyenebiT.  

biznesis Sefaseba Tavisufali fuladi nakadis prognozirebas moiTxovs 

finansur praqtikaSi miRebulia prognozis or droiT intervalad dayofa. 

Sefasebis gansazRvrul da  ganusazRvrel periodad. meore ganusazRvreli 

periodi xasiaTdeba biznesisi mdgradi mdgomareobiT. termini biznesis 

gaxangrZlivebuli Rirebuleba meore droiT intervals miekuTvneba da
 
iZ-

leva SesaZleblobas, pirobiTad usasrulo perspeqtivaSi misaRebi miaxlo-

ebiT,  Tavisfali fuladi   nakadis saboloo prognozi gavnvsazRroT. 

sawarmos gaxangrZlivebuli Rirebulebis SefasebisaTvis gamoiyeneba: mud-
mivi mzardi  diskontirebuli fuladi nakadis  ( uvado rentis ) formula; f/m 
koeficienti; aqciebis sabazro/sabalanso Rirebulebis koeficienti; Sefa-

sebis horizonti, romelc  vrceldeba im dromde rodesac zrdis perspeqtivis 
mimdinre Rirebuleba nulamde daiyvaneba. bolo meTodi menejerebs aiZulebs 
axsovdeT,  rom arsebobs konkurentebi, romlebic  mtkivneul adgilze fexis 

dadgmas  Seecdebian.  

diskontirebuli  fuladi nakadis formulebi sabazro Rirebulebis   mxolod 
pirobiTi Sefasebis saSualebas iZleva  da es Sefaseba icvleba Sesabamisi 
prognozebisa da wanamZRvrebis cvlilebebTan erTad. menejerma, sanam ar 
aris dadebuli realuri garigeba, ar SeiZleba namdvili sabazro Rirebule-

ba icodes.
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sakontrolo kiTxvebi

CamoTvaleT sawarmos Rirebulebis Sefasebis meTodebi 1.	

ras warmoadgens kontaqtoruli sawarmo?2.	

ras warmoadgens sawarmos Tavisufali fuladi nakadi?3.	

rodis SeiZleba Tavisufal4.	  fulad nakads uaryofiTi mniSvneloba gaaCndes?

ra aris saWiro rom biznesis Rirebuleba ganisazRvros da ras niSnavs 5.	

Sefasebis horizonti/?

ras niSnavs biznesis gaxangrZlivebuli Rirebuleba da rogor SeiZleba 6.	

misi Sefaseba?

rogor SvafasoT   biznesis Rirebuleba? 7.	

 rogor SevafasoT gaxangrZlivebuli8.	  Rirebuleba da biznesis Rire-

buleba f/m koeficientis safuZvelze.

rogor SevafasoT gaxangrZlivebuli9.	  Rirebuleba da biznesis Rire-

buleba koeficientis  sabazro/sabalanso  Rirebulebis safuZvelze.

rogor SeiZleba biznesis gaxangrZlivebuli Rirebulebis  Sefaseba, 10.	

rodesac  kontaqtoruli sawarmo konkurentul sabazro wonasworobas 

miaRwevs?

ra Rirs11.	  erT  aqciaze gaangariSebiT kontaqtoruli  sawarmo?

amocanebi  TviTSefasebisaTvis

1. prognozuli SefasebiT  me-11 wels kontaqtorulma sawarmom aqciaze 4,07 

lari mogeba unda miiRos da aqtivebSi 1,77 laris investicia ganaxorcielos. 

rac aqtivis sabalanso Rirebulebas 7%-iT gazrdis. sabazro kapitalizaciis 

ganakveTi 11%-s Seagens, upasuxeT gaxangrZlivebuli Rirebulebis Sefasebis 

romeli meTodi unda gamoviyenoT da ra iqneba biznesis gaxangrZlivebuli 

Rirebuleba?

2. biznesis prognozulma Sefasebam gviCvena, rom 10 wlis ganmavlobaSi 

Tavisufali fulis nakadis mimdinare Rirebulebam – 4,5 mln lari Seadgina. 

me-11 wels aqciaze mogeba udrida 3,7 lars. sawarmos prognoziT aqtivebSi 

mogebis 50 %-is investireba ganxorcieldeba, rac aqtivebis sabalanso 

Rirebulebas 5%-iT gazrdis da zrdis es tempi Semdgom periodSic 

SenarCundeba. sabazro kapitalizaciis ganakveTi 9%-s Seadgens. gansazRvreT 

biznesis Rirebuleba.

3.  dauSvaT, rom gaqvT informacia  im momwifebuli kompaniebis aqciebis 

fasebis Sesaxeb, romlis parametrebi, 10 wlis Semdeg, Tqvens mier 

Sesafasebeli  kontaqtoruli sawarmos prognozis analogiuria. es kompa-

niebi sakuTar aqciebs f/m = 15-s koeficientiT yidian; kontaqtorul 
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sawarmos prognoziT  10 wlis ganmavlobaSi Tavisufali fulis nakadis 

mimdinare Rirebulebam – 4,5 mln lari Seadgina., savaraudod me-11 wels, 

aqciaze 4.7 mln. lars mogebas  miiReben. sabazro kapitalizaciis ganakveTi 

9%-s Seagens. gansazRvreT kontaqtoruli sawarmos Rirebuleba.

4.  dauSvaT, rom Tqven SearCeul momwifebuli kompaniebis jgufSi, aqciebis 

sabazro- sabalanso Rirebulebis koeficienti Seagens 1,3-s. Tqveni progno-

ziT, kontaqtorul sawarmos, me-10 wels aseve eqneba: aqciebis  sabazro/

sabalanso Rirebulebis koeficienti 1,3, xolo aqtivis Rirebuleba 34,7 

miln lari. gansazRvreT kontaqtoruli sawarmos gaxangrZlivebuli 

Rirebuleba.

5. Tqveni firmis sawarmos, konkurentebi  me-10 wels daewevian. Tqveni 

prognoziT mogeba me-11 wels unda gaxdes  4,5 mln dol.  sabazro 

kapitalizaciis prognozuli ganakveTi iqneba 11%,   FCF mimdinare Rirebuleba 

2,7 mln dol. SeafaseT Tqveni sawarmo.

testebi   TviTSefasebisaTvis

1. swrafad mzard kompaniaSi prognozul Tavisufali fuladi  nakadis 

odenobas:

a. SeiZleba mxolod dadebiTi  mniSvneloba gaaCndes.

b. SeiZleba mxolod  uaryofiTi mniSvneloba gaaCndes.

g. SeiZleba rogorc dadebiTi ise uaryofiTi mniSvneloba gaaCndes.

2. rodesac sawarmos prognozul Tavisufali fuladi nakadi uaryofiTia 

es niSnavs, rom: 

a. aucilebeli damatebiTi investiciebi  savaraudo mogebis tolia;  

b. aucilebeli damatebiTi investiciebi savaraudo mogebis odenobaze 

naklebia;

g. aucilebeli damatebiTi investiciebi  savaraudo mogebis odenobas 

aRemateba.

3. sawarmos prognozuli mogebis gamoangariSeba xdeba:

a. amortizaciis mimatebiT;

b. amortizaciis gaTvaliswinebiT;

g. amortizaciis  gamoklebiT.

4.  erToblivi kapitaldabandeba aris: 

a.  wminda investiciisa  da amortizaciis  namravli;

b.  wminda investicia amortizacis  gamoklebiT;

g.  wminda investicia amortizaciasTan erTad.
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5. rodesac sawarmos Tavisufal fulad nakads uaryofiTi mniSvneloba 

aqvs es niSnavs, rom sawarmo: 

a. iZleva ufro met fulad saxsrebs vidre STanTqavs;

b. iRebs imdenive fulad saxsrebs ramdensac moixmars; 

g. STanTqavs ufro met fulad saxsrebs, vidre iZleva.

6. finansur praqtikaSi biznesis Rirebulebis Sesafaseblad:  

a miRebulia ar aris prognozis  droiT intervalad dayofa;

b miRebulia prognozis sam droiT intervalad dayofa;

g miRebulia prognozis or droiT intervalad dayofa.

7. kontaqtoruli sawarmos  aqciis f/m koeficientis safuZvelze 

gagrZelebuli Rirebulebis gamosaTvlelad saWiroa: 

a. aqciis fasi/mogebis koeficientisa da sawarmos mogebis jamis 

diskontireba;  

b. aqciis fasi/mogebis koeficientisa da sawarmos mogebis sxvaobis 

diskontireba;

g. aqciis fasi/mogebis koeficientis sawarmos prognozul mogebaze 

namravlis diskontireba.
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Tavi merve

 sainvesticio gadawyvetilebis miReba da

 kapdabandebis biujetireba

merve TavSi warmodgenilia grZelvadiani sainvesticio gadawyvetilebis 

miRebis safuZvlebi da sainvesticio winadadebebis Sefasebis meTodebi. 

Se-sabamisad Tqven SeZlebT, wminda dRevandeli Rirebulebis (NPV) meTodis 

gamoyenebiT, gansazRvroT sainvesticioPproeqtis realizaciasTan dakav-

Sirebuli xarjebi da Semosavlebi. gansazRvroT kapitaldabndebis pro-

eqtis realizaciiT miiRebuli damatebiTi simdidre. aseve axlandeli 

Rirebulebis gamoyenebiT SeZlebT proeqti SeafasoT  iseTi meTodebiT, 

rogoricaa: Sida ukugebis koeficienti (IRR), da ukugebis indeqsi (PI). aqve   
gaecnobiT proeqtis Sefasebis ukugebis periods (PP). aRniSnuli meTo-

dis gamoyeneba  dakavSirebuli ar  aris axlandel RirebulebsTan, is 

ZiriTadad risks ukavSirdeba da ukugebis periodis dasrulebis dros 

warmoqmnil fulis nakadsac ar iTvaliswinebs.

analizis yvelaze rTul nawili  dakavSirebulia finansur dagegmvasTan, 

fulis nakadisa da gadasaxadebis gaTvaliswinebasTan.  miRebuli saprocento 

ganakveTis gamoyenebiT Tqven SeZlebT gadasaxadis Semdgom miRebul 

fulis nakadis  diskontirebas da Sesabamisad proeqtis wminda dRevandel 

Rirebulebis gansazRvras. gecodinebaT, rom mxolod im SemTxvevaSi unda 

dauWiroT mxari proeqts Tu ki NPV-s dadebiTi mniSvneloba aqvs, ramdena-

dac aseT proeqti ganapirobebs saaqcio sazogadoebis simdidris zrdas. 

8.1. investicia da sainvesticio gadawyvetileba

biznesSi grZelvadiani safinanso gadawyvetilebebis miReba upiratesad 

grZelvadiani investiciebis ganxorcielebis aucileblobas ukavSirdeba. 

kerZod es SeiZleba exebodes: axali produqciis an markentiguli programis 

SemuSavebas; sawarmoo mowyobilobebis SeZenas an modernizacias; sawar-

moo farTobis gazrdas; axali savaWro qselis gaxsnas da a.S. yoveli 

sainvesticio gadawyvetileba kompaniis strategiis mimarTulebas unda 

Seesabamebodes. rogorc wesi am dros yovelTvis warmoiqmneba ramdenime 

alternatiuli winadadebebi. finansurma menejerma unda gaakeTos arCevani, 

upiratesoba mianiWos romelime maTgans., rac Tavis mxriv moiTxovs 

sainvesticio winadadebebis Sefasebas. 

investicia aris ekonomikur obieqtebSi, iqneba es qonebrivi Tu inte-

leqtualuri, momavalSi mogebis an sxva saxis sargeblis miRebis  mizaniT, 

yvela saxis kapitaluri dabandeba. grZelvadiani investiciis ganxorci-

elebiT mewarme faqtiurad uars ambobs dRes fuladi saSualebebze, imi-
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saTvis rom momavalSi miiRos sargebeli. sainvesticio gadawyvetilebe-

bis miReba, finansuri TvalsazrisiT, safinanso Sefasebas gulixmobs. rac 

SeiZleba gamoyenebul iqnes:

rigi alternatiuli winadadebebidan ufro momgebiani investiciis ••
gamovlenis mizniT;

sainvesticio winadadebis dafinansebasTan dakavSirebiT gadawyveti-••
lebis misaRebad;

alternatiuli SesaZleblobebis SedarebisaTvis. magaliTad moxdes ••
mowyobilobebis modernizacia Tu Seicvalos is axali mowyobilobiT;

iseTi sainvesticio alternativis gamosavlenad, romelic xels ••
Seuwyob biznesis sakuTari Rirebulebis maqsimizacias da a. S.

yoveli gadawyvetilebis miReba iqneba es finansuri Tu sxva saxis moiTxovs 

masTan dakavSirebuli Semosavlebisa da xarjebis Sefasebas. fulis nakadi, 

romelic kapitaldabandebis realizacias ukavSirdeba Sedgeba _ xarjebi-

sagan (romelic moicavs proeqtis aTvisebis procesSi fulad saSualebebis 

gasavals) da Semosavlebisagan (igulisxmeba proeqtis realizaciis Semdeg 

mosalodneli fuladi Semosavlebi). Sesabamisad sainvesticio winandebis 

Sefasebis safuZvelia: savaraudo `sicicocxlis~ ciklSi proeqtis mosa-

lodneli Semosavlis Sedareba dRevandel dabandebasTan.

kapitaldabandebis Sesaxeb gadawyvetilebis misaRebad uwinares yovlisa 

aucilebelia proeqtis Sefaseba. finansuri menejeri cdilobs SearCios 

proeqti, romelmac unda uzrunvelyos kapitaldabandebis Rirebulebaze 

maRali Rirebulebis fuladi Semosavali. rogor unda gadavwyvitoT 

romel proeqts unda dauWiroT mxari? rogor unda moxdes fulis nakadis 

Sedareba, romelic drois sxvadasxva periods miekuTvneba. mTavari prob-

lema mdgomareobs swored imaSi, rom gavxadoT isini urTierT Sesadari. 

arsebobs proeqtis mizanSewonilobis Sefasebis ramdenime meTodi. sxva-

dasxva meTodebiT SeiZleba gansxvavebulad gadawydes es problema. fi-

nansurma menejerma unda icodes yvela im meTodis Zlieri da susti mxare-

ebi, romlsac kapitaldabandebis proeqtebis Sesafaseblad iyenebs. 

Cven genvixilavT sainvestico proeqtebis Sefasebis iseTi meTodebs 

rogoricaa:

wminda dRevandeli Rirebuleba •• (net prezent value NPV );
Sida ukugebis koeficienti  •• (internal rate of return - IRR);
ukugebis periodi •• (Payback period -PP );
momgebianobis indeqsi••  (profitable Index -PI)
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rogorc sayovelTaod aris cnobili, fulis Rirebuleba droSi ic-

vleba. Sesabamisad kapitaldabandebis proeqtis Sesafaseblad unda gani-

sazRvros momavali Semosavlis axlandeli Rirebuleba da SevadaroT 

kapitaldabandebis proeqtis Rirebulebas. finansuri menejeri upirateso-

bas mianiWebs proeqts Tu ki fuladi Semosavlis dRevandeli Rirebule-

basa da proeqtis Rirebulebas Soris sxvaoba dadebiTi iqneba. 

8.2. Rirebulebis Seqmnis gasaval _ Semosavlis principi1

yvela CvenTagans yoveldRiurad uwevs gadawyvetilebis miReba. amasTan 

yoveli gadawyvetileba Tavis TavSi moicavs  farul rwmenas imis Sesaxeb, 

rom es gadawyvetileba sargeblis momtania. aRsaniSnavia is, rom Rirebule-

bis Sesaqmnelad miRebul gadawyvetilebas moaqvs Semosavali da igi gaweul 

xarjebze meti unda iyos. swored amaSi mdgomareobs Rirebulebis Seqmnis 

gasaval - Semosavlis principi, romelic nebismieri qcevis raconalurobis 

Sesafaseblad gamoiyeneba. 

ase magaliTad zogierTi mZRoli Segnebulad umatebs siCqares. sargebels, 

romelsac iRebs mZRoli momatebuli siCqaris SemTxvevaSi SeiZleba iyos 

is, rom gzaSi SedarebiT cota dros daxarjavs da Sesabamisad daniSnul 

adgilze adre an droze iqneba. aRsaniSnavia isic, rom gadaWarbebuli 

siCqariT mgzavrobas gaaCnia potenciuri xarjebi. kerZod, aseTi SeiZleba 

iyos jarima, romelic SeiZleba policiam gadaWarbebuli siCqarisaTvis 

mZRols gadaaxdevinos, aseve SeiZleba mZRolma gazrdili sadazRvevo 

premia gadaixados, SeiZleba avaria moaxdinos da Sesabamisad sasamarTloSi 

siaruli mouwios da a.S. aRniSnulis gamo mosalodneli xarjebi, romelic 

gadaWarbebul siCqares ukavSirdeba imdenad maRalia mosalodnel sar-

gebelTan SedarebiT, rom mZRolebis umetesoba siCqaris momatebas upi-

ratesobas ar aniWeben.

finansuri menejerebi gasaval-Semosavlianobis princips, kapitaldabandebis 

proeqtis Sesafaseblad iyeneben.  ase magaliTad dauSvaT, rom saavtomobilo 

kompanias surs daabandos fuladi saSualebebi axali qarxnis mSeneblobaSi, 

sadac avtomobilis axali modelis awyoba unda moxdes.  aseT SemTxvevaSi 

finansuri menejeri darwmunebuli unda iyos imaSi, rom  avtomobilis axali 

modelis gayidviT miRebuli Semosavali meti iqneba im gasavalze (xarjebze), 

romelic axali qarxnis mSeneblobaze da montaJze iqna gaweuli. 

gasaval-Semosavlianobis principi martivi da intuicuria, romelsac 

1 Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М.2001., c. 100.
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saocrad didi Zala aqvs da mas sakmaod xSirad mimarTaven. yovelTvis, 

rodesac gadawyvetilebidan miRebuli Semosavali xarjebze metia, SeiZleba 

iTqvas, rom am gadawyvetilebam Rirebuleba Seqmna. Cvens mier ganxilul 

magaliTSi unda viyoT darwmunebuli, rom axali qarxnis mSenebloba 

kompaniis Rirebulebas gazrdis.

8.3. wminda mimdinare Rirebulebis meTodi

nebismieri kompania, Tu ki fiqrobs daabandos fuladi saSualeba proeqtSi, 

romelic Seqmnis dasabandebel fulad saSualebis tol mimdinare 

Rirebulebis fulis nakads, dabandebuli fuli  ar gamoiwvevs kompaniis 

Rirebulebis zrdas.  msgavsi dabandebiT fuladi saSualeba erTi for-

midan (arsebuli myari formidan) gadadis meore formaSi (momavali fulis 

nakadis saxiT). am dros SemosavlebiT mxolod xarjebi ifareba.

kapitaldabandebis Sesaxeb gadawyvetilebis miRebis globaluri mizania: 

SearCios proeqti, momavali fulis iseTi nakadiT, romelsac sawyis kap-

dabandebis RirebulebasTan SedarebiT ufro maRali mimdinare Rirebuleba 

eqneba. momavali fuladi Semosavlis mimdinare Rirebulebasa da sawyis 

kapdabandebis mimdinare Rirebulebas Soris sxvaobas proeqtis wminda 

mimdinare Rirebuleba - net prezent value (NPV)  ewodeba.

                      =                          _    

Tu ki sawyisi kapdabandebas (fuladi gasavlebis mimdinare Rirebulebas) 

I-Ti  aRvniSnavT,  t  periodSi fulis nakads Ct-Ti , rodesac t  = 1, . . . .   n, 
xolo proeqtis mixedviT  diskontis ganakveTs r-iT, maSin wminda mimdinare 

Rirebulebas eqneba Semdegi saxe:

( ) ( )
1

1                                  1
1

t

t

CPV
r t

¥

=

= - +
+å

	 		

im SemTxvevaSi, rodesac proeqtis momavali fulis nakadis mimdinare 

Rirebuleba kapitaldabandebis mimdinare Rirebulebaze metia, maSin pro-

eqtis wminda mimdinare Rirebuleba dadebiTi iqneba. e.i. am dros kompaniis 

Rirebuleba izrdeba dadebiTi wminda mimdinare Rirebulebis  sididiT.

Tu ki dauSvebT imas, rom finansuri menejeris mTavari mizani finansuri 

Rirebulebis Seqmnaa, xolo dagegmvas marTvis procesSi centraluri 

adgili ukavia, kompaniisaTvis kapitaldabandebis Sesaxeb gadawyvetilebis 

wminda Dmimdinare 

Rirebuleba ( NPV) 
fuladi Semosavlis 

mimdinare Rirebulebas

fuladi gasavlebis 

mimdinare Rirebuleba
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miReba erT-erTi umniSvnelovanes finansur gadawyvetilebas warmoadgens. 

finansuri menejeris umniSvnelovanes amocanas warmoadgens aqcionerebis 

simdidris maqsimaluri zrda. miznis misaRwevad kompania im proeqtebs 

ganaxorcielebs romlebsac dadebiTi  NPV gaaCniaT. amgvarad sainvesticio 

proeqtis  Sesaxeb gadawyvetilebis misaRebad gamoiyeneba Semdegi wesi:

1. im SemTxvevaSi Tu ki NPV >0-ze mizanSewonilia proeqtis miReba;  

2. im SemTxvevaSi Tu ki NPV< 0-ze mizanSewonilia ar iqneba proeqtis miReba.  

ganvixiloT magaliTi: dauSvaT, rom eleqtro xelsawyoebis kompaniam 

gadawyvita gafarTovdes. finansurma menejerma Seadgina kapitaldabandebis 

proeqti romlis Rirebuleba 2 500 dol. udris, gaiangariSa misi ganxor-

cielebis Sedegad  mosalodneli fulis nakadi da misi mimdinare Rire-

buleba im varaudiT, rom diskontis ganakveTi  20 % iqneba. monacemebi 

mocemulia cxrili 1-Si.  

rogorc cxrili 1-dan Cans proeqtis NPV  nulze metia, Sesabamisad  proeqtis 

miReba mizanSewonili iqneba. proeqtis miReba kompaniis Rirebulebas 

gazrdis 1393,39 dolariT. im SemTxvevaSi, rodesac proeqts  uaryofiTi  
NPV  gaaCnia, kompaniis xelmZRvanelobam aseT proeqtze uari unda Tqvas, 

ramdenadac misi  miRebiT kompaniis Rirebuleba Semcirdeba.

cxrili 1

wliuri fulis nakadi da kompaniis proeqtis axlandeli Rirebuleba

wlebi
fuladi saSualebebis 

nakadi

axlandeli Rirebuleba 

r = 20% 

0 -$2500 -$2500
1 1500 1250
2 1700 1180,56
3 1000 578,70
4 1000 482,25
5 1000 401,88

sul $3893.39
NPV = $3893, 39- $ 2500 =  = $1393,39

NPV -s sabaziso wesi: 

proeqti miiReba im SemTxvevaSi Tu ki NPV-s miRebuli sidide, e.i. sxvaoba 

fulis nakadis mimdinare Rirebulebasa da investiciis sawyis Rirebulebas 

Soris dadebiTi sididea.

ramdenadac NPV-s dadebiTi mniSvneloba ubralod niSnavs imas, rom pro-

eqtidan miRebuli Semosavlebi xarjebze metia, NPV-s wesi eTanxmeba Ri-

rebulebis Seqmnis gasaval _ Semosavlis princips.
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8.4. Semosavlianobis Sida norma

sainvesticio proeqtis Sefasebis ramdenime meTodi arsebobs. proeqtebis 

Sefasebis nebismier meTods gaaCnia Zlieri da susti mxareebi, romelsac  

finansuri menejeri unda icnobdes da miznobrivad iyenebdes. kapitalda-

bandebis biujetis Sedgenis dros eqspertTa umetesoba, proeqtebis Sesafa-

seblad sainvesticio fulis nakadis wminda mimdinare Rirebulebis meTods 

iyenebs. Tumca unda aRiniSnos isi, rom es erTaderTi meTodi ar aris.

NPV-sTan erT-erT yvelaze ufro miaxloebul maCvenebels warmoadgens 

Semosavlianobis Sida norma( internal rate of return - IRR), romelsac finansuri 

menejerebi sainvesticio gadawyvetilebis Sesafaseblad iyeneben. IRR gansa-
kuTrebiT maSin gamoiyeneba, rodesac eqspertebs procentuli maCvenebliT 

surs proeqtis Sefaseba.

Semosavlianobis Sida norma aris diskontis is ganakveTi, romelic sain-

vesticio fulis nakadebis wminda mimdinare Rirebulebas (NPV) nulamde 

daiyvans. amgvarad IRR  warmoadgens diskontis ganakveTs da gviCvenebs, 

rom am ganakveTiT proeqtis ganxorcielebis SemTxvevaSi kompania nulavan 

mogebas miiRebs. kapitali aseT SemTxvevaSi mxolod saxes icvlis erTi 

(myari formidan) formidan gadadis meore (fuladi Semosavlis) formaSi, 

kompania aseTi dabandebiT arc mogebas iRebs da arc zarals. 

martivi sainvesticio proeqtis mixedviT ganvixiloT IRR-is gamoTvlis wesi. 

dauSvaT, rom proeqtis mixeviT  Tu ki  davxarjavT  1500 dolars, erTi 

wlis Semdeg,  miviRebT 1750 dolars. Tu ki NPV- saTvis diskontis misaRebi 

ganakveTi 20 %-ia (diskontis misaReb ganakveTs gansazRvravs kapitalis 

bazarze dafiqsirebuli saprocento ganakveTi), proeqtis fulis nakadis 

wminda mimdinare Rirebuleba iqneba:

NPV = $ 1750 /  1,2  - $ 1500 =$ 1458,33 - $1500 = - $41.66

imis gaTvaliswinebioT, rom  NPV nulze naklebi sididea aseTi proeqtis   

ganaxorcieleba ar iqneba mizanSewonili. 

axla SevabrunoT kiTxva. kerZod, rogor ganvsazRroT sadiskonto 

ganakveTi romlic sainvesticio fulis nakadis NPV-s nulamde daiyvans? 

Cvens SemTxvevaSi martivi gaangariSebiT miviRebT:

 
( )
$17500 = -1500
1+r
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$1500 = $ 1750 /(1+r)
$1500+1500r = $1750

1500 r = $1750 - $1500 = $250
r= 250/1500= 0, 16.6 = 16.66%

gaangariSebam gviCvena, rom proeqtis fulis nakadis NPV  nulis toli  gaxdeba 

im SemTxvevaSi Tu ki diskontis koeficienti 16,66%  iqneba. Sesabamisad 

Semosavlianobis Sida norma IRR =16,66 %.  amgvarad Semosavlianobis Sida 

norma aris is sadiskonto ganakveTi romelic fuladi nakadebis NPV-s  
nulamde daiyvans. aseT SemTxvevaSi IRR -is  diskontis koeficienti (16,66%)  
naklebia NPV -s misaReb diskontis koeficientze (20%). amasTan NPV  uaryofiTi 

sididea da nulze naklebia. Sesabamisad am proeqtis ganxorcieleba 

finansurma menejerma ar unda dauSvas. 

miuxedavad imisa, rom IRR-is gamoyeneba garkveul problemebTan aris 

dakavSirebuli, finansistebi am maCvenebels sainvesticio gadawyvetilebis 

miRebis procesSi sakmaod efeqturad iyeneben.  misi upiratesoba ki imaSi 

mdgomareobs, rom proeqtis Sefaseba xdeba diskontis koeficientiT, 

romelsac bazarze warmoqmnili saprocento ganakveTi ar gansazRvravs. 

Semosavlianobis Sida norma saxelwodebac swored aRniSnulidan ga-

momdinareobs. diskontis koeficientiT xdeba konkretuli proeqtis Se-

faseba, romelic mxolod am proeqtis fulis nakadiT dgindeba da sxva arc 

erT parametrze ar aris damokidebuli.

IRR-is ganmartebidan da Cvens mier ganxiluli magaliTidan gamomdinare 

SeiZleba Semosavlianobis Sida norma Semdegi formuliT gamovTvaloT:             

                                               

( ) ( )
1

0 1                                  2
1

n
t

t

C
IRR t=

= - +
+å

                                          
IRR-is meTodis gamoyenebis sailustraciod kvlav ganvixiloT magaliTi: 

dauSvaT, rom eleqtro xelsawyoebis kompaniam gadawyvita gafarTovdes. 

finansurma menejerma Seadgina kapitaldabandebis proeqti, romlis 

Rirebuleba 2 500 dol. udris. gaiangariSa   mosalodneli fulis  nakadi  

da misi NPV  im varauddiT, rom diskontis misaRebi ganakveTi 20 % iqneba. 

ganmartebis mixedviT diskontis koeficienti, romelic NPV-s nulamde 

daiyvans aris IRR. cxrilidan Cans, rom NPV nuli gaxdeba im SemTxvevaSi 

Tu ki diskontis ganakveTi 46,48% iqneba. amgvarad eleqtro xelsawyoebis 

kompaniis proeqtis mixedviT IRR Seadgens  46,48%.
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wliuri fulis nakadi da kompaniis proeqtis 

wminda axlandeli Rirebuleba  

cxrili 2                                          

wlebi
fuladi saSualebebis 

nakadi

NPV-s  dRevandeli 
Rirebuleba 
(r = 20%) 

NPV-s dRevandeli 
Rirebuleba 

(IRR = 46,48 %)

0 -$2500 -$2500 -$2500
1 1500 1250 1024,03
2 1700 1180,56 792,30
3 1000 578,70 318,17
4 1000 482,25 217,21
5 1000 401,88 148,29

sul $3893.39 $2500

NPV = $3893, 39- $ 2500 =  = 
$1393,39

 NPV =$2500-$2500=
=$0,00

sayuradReboa is, rom Cvens mier ganxilul magaliTebSi iseT fulad 

nakadebTan gvaqvs saqme sadac jer adgili aqvs investicias da Semdeg 

ukugebas,  jer xdeba fuladi saSualebebis gasvla Semdeg iwyeba Semosvla. 

niSani mxolod erTxel   icvleba, ramdenadac pirveli aris uaryofiTi 

fulis nakadi da Semdeg dadebiTi fuladi nakadi. proeqti, romlis 

fulad nakadSi niSani mxolod erTxel icvleba normalur proeqti 

ewodeba. proeqts, romelSic niSni ramdenimejer icvleba IRR -is  ramdenime 
mniSvneloba gaaCnia da misi SesaZlo ricxovnoba fulis nakadSi niSnis 

cvlilebis ricxovnobas udris.

rogorc es  ukve aRvniSneT NPV-saTvi arsebobs wesi, romelic gveubneba, 

rom   ganvaxorcieloT yvela is proeqti,  romlis NPV > 0-ze  da piriqiT 

uari vTqvaT proeqtze rodesac  NPV < 0 -ze.  Cvens magaliTSi  46,48 %-iani  

ganakveTis SemTxvevaSi NPV>  0 -ze, xolo IRR aRemateba diskontis misaReb 
ganakveTs. aRniSnulidan gamomdinareobs  IRR -is ZiriTadi wesic. kerZod:

1. ganvixiloT da miviRoT yvela is proeqti romlis IRR   misaReb  diskontis  
ganakveTze metia;

2. uari vTqvaT yvela im proeqtze romlis IRR  misaReb diskontis ganakveTze 

naklebia.

orive maCvenebelis, rogorc NPV-s ise IRR-is   wesidan Cans, rom proeqtis 
Sesafaseblad xsenebuli maCveneblebis gamoyeneba erTi da igive pasuxs 

iZleva miviRoT Tu uari vTqvaT  proeqtze.
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fulis nakadis IRR-is gamoTvlis sxvadasxva meTodi arsebobs. principSi 

SesaZlebelia aRniSnuli maCveneblis gamoTvla cdebisa da Secdomebis 

meTodiT. rac metad Sromatevadi procesia gansakuTrebiT, rodesac 

mravaljerad fulis nakadTan gvaqvs saqme. aseve arsebobs finansuri 

kalkuliatorebi, romelic gamoyenebis TvalsazrisiT rTulia da amasTan 

sakmaod Zviria.  mesame varianti es aris maikrosoft eqselis specialuri 

kompiuteruli programa, romlis gamoyenebiT savsebiT martivad, cifrebis 

SetaniT da Sesabamisi brZanebis gacemiT, xdeba xsenebuli koeficientis 

gamoTvla da romelsac praqtikaSi sakmaod xSirad da efeqturad iyeneben.   

rogorc es ukve aRvniSneT sainvesticio proeqtebis Sefasebis nebismier 

meTods gaaCnia  Zlieri da susti mxareebi, romlsac  finansuri menejeri  

unda icnobdes da miznobrivad iyenebdes. ganvixiloT IRR-is  gamoTvlasTan 

dakavSirebuli zogierTi specifiuri problemebi:

8.4.1.   urTierT gamomricxavi proeqtebi

ganvixiloT magaliTi. dauSvaT rom kompania ganixilavs   miwis nakveTis 

gamoyenebis sakiTxs sadac SeiZleba mxolod erTi obieqtis aSeneba. 

amasTan finansurma menejerma ori SesaZlo urTierT gamomricxavi A da B 
proeqtebidan arCevani unda gaakeTos da mxolod erT-erTi maTgani miiRos. 

aseTi proeqtebis ganxilvis dros NPV- sa da IRR-is meTodebiT ranJireba 

SeiZleba gansxvavdebodes. aRniSnuli meTodebis mixedviT, urTierT 

gamomricxavi proeqtebisaTvis, arsebobs ranJirebis wesi. 

	

 NPV -is meTodiT ranJirebis wesi	_ ori urTierT gamomricxavi proeqtis 

SemTxvevaSi  avirCioT is proeqti romlis NPV  ufro  didia.
IRR-is meTodiT  ranJirebis wesi	 _ ori urTierT gamomricxavi proeqtis 

SemTxvevaSi avirCioT is proeqti romlis  IRR  ufro didia.

ganvixiloT ori A da  B  proeqtebi romelTa realizacia moiTxovs erTi da 

igive miwis nakveTs. cxrili 2-Si mocemulia am ori proeqtis fuladi nakadi, 

NPV-s mniSvneloba 15%-iani misaRebi diskontis ganakveTis SemTxvevaSi da 

IRR -is mniSvneloba.

rogorc cxrili 2-dan Cans orive proeqtis NPV dadebiTia, da cal-calke 

orive misaRebi proeqtia. magram ramdenadac mxolod erTi maTganis 

SeiZleba miviRoT,  unda moxdes arCevani. NPV-s meTodiT ranJirebis wesis 

Tanaxmad  aRniSnuli  ori proeqtidan   A   proeqts  unda  mivakuTnoT 

upiratesoba, ramdenadac am variantSi NPV ufro maRalia. amasTan IRR-is 
meTodiT ranJirebis wesis Tanaxmad upiratesoba B proeqts ekuTvnis, vina-



149

idan am variantSi IRR  aris maRali.  

         

A  da B  proeqtebis mixedviT fuladi nakadi 

cxrili 3

wlebi proeqti A proeqti B

0 - $ 25 000 $10 000

1 8141 3431

2 8141 3431

3 8141 3431

4 8141 3431

5 8141 3431

6 8141 3431

IRR 23,29% 25.55%

NPV -15%-is SemTxvevaSi $5809 $2986

amgvari winaaRmdegobis mizezi SeiZleba aixsnas imiT, rom proeqtebi gan-

sxvavdebian Tavisi masStabebiT.  marTalia B proeqtis  IRR mniSvneloba ufro 

maRalia, magram vinaidan A proeqtis realizacia kaptadabandebis ufro met 

Tanxas moiTxovs, Sesabamisad misi NPV 15%-iani diskontis koeficientis 

SemTxvevaSi ufro maRalia. aRniSnulidan gamomdinare Cven unda gavarkvioT 

urTierT gamomricxavi proeqtebis SemTxvevaSi ranJirebis romeli wess 

daveyrdnoT. 

Cvens mier ganxiluli magaliTidan Cans, rom B proeqti saWiroebs 10 000 
dol. kapitaldabandebas, romlis IRR  25,55 %-s Seadgens da aseT SemTxvevaSi 

kompaniis Rirebuleba (simdidre) izrdeba 2 986 dol-iT. A proeqti ki 

moiTxovs 25 000 dol. kapitaldabandebas, misi IRR marTalia Seadgens   
23,29% -s, magram  kompaniis Rirebuleba 5 809 dol-iT izrdeba. amgvarad  

A  proeqtis realizaciis SemTxvevaSi, B proeqtTan SedarebiT, kompaniis 

Rirebuleba  ufro izrdeba.  imis gaTvaliswinebiT, rom kompniis mTavari 

mizans warmoadgens  aqcionerebis  simdidris zrda, saWiroa gamoviyenoT 

NPV-s meTodiT ranJirebis wesi. Sesabamisad kompaniam mxari unda dauWiros 

A proeqts da uari Tqvas B  proeqtis miRebaze. amgvarad kompaniam aseT 

SemTxvevaSi yovelTvis unda gamoiyenos NPV-s meTodiT ranJirebis wesi.  
 

8.5. ukugebis periodi

ukugebis periodi (Payback period -PP) sainvesticio proeqtis Sefasebis erT-
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erT popularuli kriteriumia da wminda axlandeli Rirebulebis (NPV-s) 
erT erT alternativas warmoadgens. 

proeqtis ukugebis periodi (pp) es aris dro,  romelic aucilebelia imisaTvis, 

rom momavali fuladi nakadi, sawyis kapitaldabandebis Tanxas gautoldes. 

Sesabamisad ukugebis periodi gamoiTvleba Semdegi formuliT:

( )
1

0 1                                  3
pp

t
n

C
=

= - +å			 

pirveli gantoleba erTi SexedviT TiTqos rTuli Cans, magram misi 

gamoyeneba metad iolia.  ukugebis periodis gansazRvris sailustraciod 

pirobiTi  kompaniis magaliTi gamoviyenoT, romelic  nul periodSi 25 000 

dolaris dabandebas axdens da pirveli oTxi wlis ganmavlobaSi araTanabar 

Semosavals Rebulobs. ukugebis periodi aseT SemTxvevaSi or etapad unda 

gamovTvaloT:

a) yoveli wlis bolos gaviangariSoT investiciis daufaravi darCenili 

naSTi  (yovelwliurad sawyis dabandebas gamovaklebT imave wlis kumu-

laciur Semosavals);

b) rodesac investiciis daufaravi naSTi momdevno wlis Semosavlis 

sidideze naklebi aRmoCndeba, es  naSTi iyofa am Semosavlis sidideze da 

emateba wina wlebis raodenoba. gaangariSeba cxrili 4-Sia mocemuli.

ukugebis periodi                  

cxrili 4

wlebi
 investicia

moculoba

fulis 

nakadi 

kumulaciuri

(dagrovebadiP) fulis 

nakadi 

wlebis mixedviT 

investiciis

gadauxdeli naSTi

0 -$25 000  
1 10 000   10 000 25 000 -10 000 = 15 000 
2 12 000   22 000 25 000-22 000 = 3 000 
3 10 000   32 000  
4 10 000    42 000  
5 15 000    57 000  

 

PP =3000 / 10 000  + 2 =2,3 weli

pirobiTi kompaniis proeqtisaTvis, ukugebis periodi aris dro, romelic 

aucilebelia imisaTvis, rom fulis nakadi (sawyis investicias) 25 000-dolars 

gautoldes. cxrili 1-dan Cans, rom es 2,3 wels udris. im SemTxvevaSi, Tu 

ki sainvesticio proeqtis mosalodneli wminda fulis nakadi yovel wels 

erTmaneTis toli iqneba, misi ukugebis periodis gaangariSeba moxdeba 

formuliT:	
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( )                       4
mTliani investicia

ukugebis periodi =
yovelwliuri fuladi nakadi

ase magaliTad, dauSvaT, rom investori apirebs proeqtSi 20 000 dol. 

dabandebas. aseve cnobilia, rom momdevno 10 wlis ganmavlobaSi   yovelwli-

urad miiRebs 5 000 dol-s. me-2 formuliT SegviZlia gaviangariSoT proeqtis 

ukugebis periodi:
20000PP = =
5000

4 weli

rogorc es ukve ganvixileT Rirebulebis Seqmnis gasaval-Semosavlis prin-

cipi NPV-s wesis safuZvelia. kerZod Semosavlis fulis nakadis diskontire-

bis Semdeg, SevkrebT miRebul Tanxebs da jams vadarebT nuls. im SemTxvevaSi 

Tu ki miRebuli sidide nulze metia proeqts SeiZleba mxari dauWiroT. 

ukugebis periodisaTvis msgavsi standarti ar arsebobs. amasTan eqspertebs 

miaCniaT, rom Tu ki investicias gaaCnia 2 wliani ukugebis periodi, mene-

jerisaTvis aseTi proeqti misaRebia. xolo Tu ki ukugebis periodi 2 wels 

aWarbebs aseT proeqti menejerma ar unda miiRos.  unda aRiniSnos, rom ukuge-

bis periodis meTods gansakuTrebiT maSin iyeneben, rodesac investiciebis 

ganxorcieleba ar aris dakavSirebuli did kapitaldabandebasTan.

ukugebis periodTan dakavSirebiT arsebobs gansakuTrebuli SemTxvevac. am 

dros aRniSnuli maCvenebeli   erT metad specifiur finansur mniSvnelobas 

iZens. ase magaliTad, ganvixiloT proeqti romelSic  1 dolars vabandebT, 

xolo mosalodneli Semosavali, C dol-is moculobiT,  warmoadgens mudmiv 

rentas. pirveli tolobidan gamomdinare aseTi proeqtis ukugebis periodi 

iqneba:

0 = -I + C × pp       saidanac

IPP =
C

 
yuradReba mivaqcioT imasac, rom  IRR mudmivi rentis SemTxvevaSi iqneba:

 CIRR =
I

amgvarad proeqtis ukugebis periodi, romelic mudmivi rentis saxiT qmnis 

fulis nakads, proeqtis Semosavlianobis Sida normis ukuproporciulia:

                                            
( )                                  5

1PP =
IRR

          

me-5 gantolebidan Cans is Tu sxva  ufro rTul meTodebTan SedarebiT 
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ratom gamoiyeneba ukugebis periodi ufro xSirad. ase magaliTad zogierTi 

investorebi eTanxmebian proeqts, romelsac Tu ki mogebis norma 25% -ia, 

dabandebis ukugeba oTxi wlis gamnavlobaSi SeuZlia. rac me-5 gantolebas 

eTanxmeba.

me-5 gantoleba rogorc es ukve aRiniSna mxolod im SemTxvevaSi gamoiyeneba, 

rodesac investiciebidan miRebuli Semosavali mudmiv rentas qmnis. sxva 

SemTxvevaSi aseTi daskvnis gamotana ar iqneboda marTebuli.  miuxedavad 

amisa praqtikaSi me-5 gantoleba vrceldeba im proeqtebzec romelTaA 

xangrZlioba SesaZloa iyos 20 an 30 weli. romelic savaraudod Seqmnis  

daaxloebiT Tanabar fulis nakads. 

ukugebis periods, rogorc proeqtis Sefasebis kriteriums, gaaCnia rigi 

naklovanebebic. erT-erT maTgans miekuTvneba is, rom xsenebuli koeficienti 

ar iTvaliswinebs fulis nakads, romelic iqmneba ukugebis periodis 

Semdeg. meore problema ki mdgomareobs imaSi, rom ukugebis maCvenebeli 

ar iTvaliswinebs droSi fulis Rirebulebas. aRniSnuli naklovanebis 

daZlevis mizniT finansistebi proeqtis Sesafaseblad iyeneben ukugebis 

periods _ diskontirebis gaTvaliswinebiT (DPP). es aris dro, romelic 

aucilebelia imisaTvis, rom fulis nakadis dRevandeli Rirebuleba sawyis 

dabandebas gautoldes. diskontirebis gaTvaliswinebiT ukugebis periodis 

gamosaTvlelad gamoiyeneba formula:	

( )
( )

1

0 1                                  5
1

DPP
t

t
t

C
r=

= - +
+

å
                                                                          

cxrili 1-is mixedviT proeqtis ukugebis periodi dikontirebis gaTva-

liswinebiT iqneba or welze cota naklebi ramdenadac ori wlis Semdeg 

NPV  udris (- 69,44)  dolars:

( )2
1500 1700

69, 44 2500
1, 20 1, 20

- = - + +

8.6.  momgebianobis indeqsi

momgebianobis indeqsi (profitable Index -PI) kidev erTi kriteriumia, romelic 

kapitaldabandebasTan dakavSirebuli gadawyvetilebis misaRebad gamoiye-

neba da romlis safuZvels mosalodneli Semosavlebis axlandeli Ri-

rebuleba warmoadgens. momgebianobis indeqsi ganisazRvreba Semosavlebis 

axlandeli Rirebulebis xarjebTan SefardebiT.
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momavali fulis nakadis dRevandeli Rirebulebis dasadgenad saWiroa 

moxdes misaRebi saprocento ganakveTiT maTi diskontireba, rogorc es 

ukve NPV -s SemTxvevaSi gakeTda.

magaliTisaTvis isev cxrili 1-is monacemebiT visargebloT. momavali 

fulis nakadis mimdinare Rirebuleba xuTi wlis Semdeg  iqneba 3 893, 39 

dol. xolo dabandebuli fuladi saSualebis mimdinare Rirebuleba 2 500 

dol. Sedgenda.  e.i. momgebianobis indeqsi iqneba.

$893,39PI = = 1,5574
$2500

rodesac   NPV  nulis tolia, fulis nakadis mimdinare Rirebuleba utoldeba 

dabandebul saSualebas. aseT SemTxvevaSi momgebianobis indeqsi 1,0 toli 

iqneba. im SemTxvevaSi, rodesac     PI erTze metia     NPV -s dadebiTi mniSvneloba 

gaaCnia. momgebianobs indeqsis wesi ki mdgomareobs imaSi, rom Tu ki PI 
aRemateba 1,0-s, rodesac fulis nakadi misaReb saprocento ganakveTiT aris 

diskontirebuli, maSin finasurma menejerma SeiZleba proeqtis miRebas 

mxari dauWiros. 

rogorc vxedavT NPV-s wesi,   IRR -s wesi   da  PI -is wesis pasuxi  normaluri 

proeqtis miRebasTan dakavSirebiT erTi da igivea. amasTan proeqtebis 

Sefasebis  nebismier meTods gaaCnia   Zlieri da susti mxareebi, romlsac  

finansuri menejeri  unda icnobdes da iyenebdes. 

8.7. fuladi nakadebis klasifikacia

Cvens mier ganxiluli sainvesticio proeqtebis Sefasebis modeli  

ZiriTadad gamomdianreobs iqedan, rom cnobili iyo fulis nakadi, romelic 

diskontirebas eqvemdebareboda. praqtikaSi ki analizis ZiriTadi nawili, 

romelic  dakavSirebulia kapitaldabandebis biujetis Sedgenasa da 

gadawyvetilebis miRebasTan, upiratesad fuladi nakadebis gamovlenaSi 

mdgomareobs.1 arsebobs fuladi nakadebis ori ZiriTadi tipi:

sainvesticio xarjebi;••
Catarebuli operaciebidan fuladi nakadebis zrda.••

1  Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М.2001., c. 109.
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8.7.1.  sainvesticio xarjebi

sainvesticio proeqtebis Sefasebis dros gansakuTrebuli mniSvneloba 

kapdabandebis biujetirebas eniWeba. proeqtebis umetesoba, fulad saSu-

alebebs proeqtis dasawyisSi abandebs, xolo fulad saSualebebs gar-

kveuli drois Semdeg iRebs. Aase magaliTad dauSvaT, rom firmam SeimuSava 

samSeneblo  ofisis mSeneblobis proeqti. es niSnavs imas, rom saSualebebis 

dabandeba mSeneblobis procesSi moxdeba.  rogorc wesi proeqtebis umeteso-

bis praqtikuli realizacia Tavidan dabandebiT iwyeba, amitom misi gamovle-

na sakmaod iolia. amasTan arsebobs rigi SemTxvevebi, romelic kaptabande-

bis biujetis Sedgenis dros aucileblad unda iqnes gaTvaliswinebuli.

mowyobilobis xarjebi. kapitaldabandeba moicavs yvela xarjebs, romelic 

proeqtis asamoqmedeblad (gasaSvebad) aris mimarTuli.Aase magaliTad Tu 

ki proeqti iTvaliswinebs axali Carxis SeZenas, maSin kapitaldabandebis 

xarjebSi  unda iqnes gaTvaliswinebuli ara marto Carxis fasi aramed 

samuSao adgilze misi transportirebisa da dazRvevis xarjebi, samontaJo 

samuSaoebis xarjebi, Carxis samuSao mdgomareobaSi mosayvanad eleqtro 

samuSaoebis Rirebuleba.

alternatiuli xarjebi _ aRsaniSnavia is, rom xSirad menejerebs mxedve-

lobis gareSe rCebaT kapitaldabandebasTan dakavSirebuli zogierTi 

xarjebi.  dauSvaT, magaliTad kompaniam dagegma aaSenos saofise Senoba 

miwaze, romelic misi sakuTrebaa. saWiroa Tu ara, rom  miwis fasi CavrToT 

proeqtis xarjebSi?  Tu ki kompania ar gamoiyenebda miwis nakveTs, saofise 

Senobis asagebad maSin mas SeeZlo is gaeyida an gaeca ijariT an sxva mizniT 

gamoeyenebina. aRniSnulis gamo proeqtis xarjebSi miwis fasi aucileblad 

unda Sevides. aq unda aRiniSnos is, rom miwas gaaCnia alternatiuli 

Rirebuleba, ramdenadac misi gamoyeneba sxva mizniTac SeiZleba. Cven 

SemTxvevaSi proeqtis xarjebi aucileblad unda iTvaliswinebdes miwis 

sabazro fass da ara im fass romelic misi SeZenis dros gadaixada. 

aRniSnuli ganpirobebulia imiT, rom firmas SeuZlia gamouyeneblobis  

SemTxvevaSi miwa sabazro fasSi gayidos.  

imisaTvis, rom ufro naTlad warmovidginoT  ras niSnavs alternatiuli 

xarji ganvixiloT magaliTi. dauSvaT, rom kompaniam aTi wlis winaT 100 000 

dolad SeiZina miwis nakveTi, romelzec ganTavsebuli iyo saofise Senoba. 

es is Tanxaa, romelic sabuRaltro aRricxvis davTarSi aris gatarebuli. 

mimdinare etapze, Tqveni Sefasebis mixedviT, miwis sabazro fasi aris 350000 

dolari da ara 100 000 dolari, rogorc 10 wlis win SeZenis momentSi 
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iyo. amgvarad sabazro fasi aris fulis is nakadi, romelzedac kompania 

ambobs uars imisaTvis, rom aaSenos saofise Senoba. Sesabamisad miwis 

SeZenis dros gadaxdil sawyis Tanxas, kapitaldabandebis Rirebulebis 

gansazRvris dros, aranairi mniSvneloba ara aqvs da obieqtis sabazro 

fasi gaiTvaliswineba.

daubrunebeli xarjebi -  es aris xarjebi, romelic kompaniam ukve gawia  

da romelsac ar gaaCnia arc axlandeli da arc momavali Rirebuleba. 

kvlav ganvixiloT proeqti, romelic iTvaliswinebs firmis sakuTrebaSi 

arsebul miwaze axali ofisis mSeneblobas. dauSvaT, rom firmam  axal 

ofisis mSeneblobis Sesaxeb gadawyvetilebis miRebamde miwis nakveTi 

SemoRoba, romelic sadRac 10 000 dolari  daujda. dauSvaT aseve, rom 

mSeneblobis dawyebidan cota adre kompaniam moxsna es Robe razedac 4000 

dolari daixarja. unda aRiniSnos is, rom moxsnil Robes ukve araviTari 

Rirebuleba ar gaaCnia. ibadeba kiTxva – kapitaldabandebis biujetSi 

romeli xarji unda iqnes gaTvaliswinebuli?

uwinares yovlisa unda aRiniSnos is, rom 10 aTas dollars, romelic Robis 

mSeneblobaze daixarja, axali proeqtisaTvi ukve araviTari mniSvneloba ara 

aqvs. Sesabamisad 10 aTasi dolari aris daubrunebeli xarji, aRniSnulis 

gamo is proeqtis biujetis xarjviT nawilSi ar moxvdeba. amasTan Tu ki 

firma daiwyebs ofisis mSeneblobas Robe  aucileblad unda aiRos. rac 

4 aTasi dolari dajdeba. imis gaTvaliswinebiT, rom aRniSnuli xarjis 

gawevas proeqtis ganxorcieleba moiTxovs  is Setanili unda iqnes proeqtis 

biujetis xarjviT nawilSi.

sabrunavi kapitali. praqtikulad nebismieri didi proeqti sabrunavi 

kapitalis investirebis aucileblobasTanaa dakavSirebuli.  Cveulebriv, 

proeqtebi moiTxovs gazardos: naRdi fulis balansi, sasaqonlo mate-

rialuri maragebi da debitoruli davalianeba. Tu ki firma  romelime 

proeqtis ganxorcielebas iwyebs mas aucileblad daWirdeba fuladi 

saSualeba sabrunavi kapitalis Sesavsebad. Sesabamisad aucilebelia isic 

SevitanoT kapitaldabandebis biujetis xarjviT nawilSi. 

dauSvaT, rom saTamaSoebis  kompania amzadebs Tojinebs, romelzedac didi 

moTxovnaa. gasul wels kompaniam ver SeZlo srulad daekmayofilebina 

Tojinebze moTxovna, amitom warmoebis gazrdis mizniT is iwyebs fiqrs 

aaSenos axali qarxana. imis gaTvaliswinebiT, rom yoveli Tojinis sawarmoo 

TviTRirebuleba 5 dol. iqneba kompaniam unda gazardos sasaqonlo maragi 
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100 aTasi  erTeuliT. rac niSnavs imas, rom proeqtis ganxorcielebisaTvis 

saWiro iqneba 500 aTasi dol. sasaqonlo-materialuri maragi.

kompanias Seswavlili aqvs bazari da fiqrobs, rom am Tojinebze kidev 

sami wlis ganmavlobaSi iqneba moTxovna. Sesabamisad am periodSi 

sasaqonlo-materialuri maragi srulad iqneba gamoyenebuli da firma    

dabandebuli saSualebas mTlianad aRadgens. sabrunavi kapitalis msgavsi 

aRdgena tipiuria. amasTan aRsaniSnavia is, rom firma, sasaqonlo mate-

rialur maragSi, saSualebebs abandebs proeqtis ganxorcielebis peri-

odSi. Sesabamisad kapitaldabandebis biujetis xarjviTi nawili unda  

iTvaliswinebdes sabrunavi kapitalis zrdas. sabrunavi kapitalis aRdgena 

ki moxdeba mxolod proeqtis dasrulebis Semdeg. amasTan sabrunavi 

kapitalis aRdgenisaTvis gankuTvnili  fulis nakadi (romlis dabandeba 

xdeba proeqtis ganxorcielebis periodSi),   ar daibegreba.

8.7.2.  nazardi fulis nakadi 

kapitaldabandebis miRebis mizanSewonilobis Sesaxeb analizi (kapital-

dabandebis biujeti) unda iTvaliswinebdes kapitaldabandebiT gamowveul 

nazard fulis nakads (fuladi saSualebis Semodinebas). ramdenadac 

proeqtis gareSe es fulis nakadi ubralod ar Seiqmneboda. nazardi  

fulis nakadis es principi uaRresad mniSvnelovania kapdabandebis  Sesaxeb 

swori analizis Casatareblad. Cveulebriv yvelaze mniSvnelovani fulis 

nakadi aris  - proeqtiT gaTvaliswinebuli operaciebis Catarebis Sedegad, 

gadasaxadis gadaxdis Semdgom, miRebuli fulis nakadi.

operaciis Catarebis Sedegad, gadasaxadis gadaxdis Semdeg, fulis nakadi 

-  aris nazardi fulis nakadi, ramdenadac proeqtis  realizaciis gareSe 

aseTi fulis nakadi ar iqneboda. magaliTi _ ganvixiloT saTamaSoebis 

biznesis kompania, romelic yidis 100 aTas saTamaSos weliwadSi, romlis 

fasi 3 dolaria. saerTo xarjebi, erTeul produqciaze, Seadgens 2,50 

dolars. dauSvaT, rom kompania ixdis Semosavlebidan gadasaxads 30% -iani 

ganakveTiT. mocemuli informaciiT  Cven SegviZlia gaviangariSoT operaciis 

Catarebidan gadasaxadis gadaxdis  Semdgomi fulis nakadi.

 me-5 cxrili mogebisa da zaralis Sesaxeb angariSgebas hgavs. MamasTan unda 

aRiniSnos rom  aq yoveli striqoni mosalodnel fulis nakads gviCvenebs 

da ara bulRaltrul mogebas an xarjebs. gansxvaveba warmoiqmneba im 

mizeziT, rom mosalodneli fulis nakadis  asaxva buRaltruli wesebis 

mixedviT ar xdeba.  
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Catarebuli operaciebis Sedegad dabegvris

Semdgomi fulis nakadis gamoTvla

cxrili # 5

amonagebi realizaciidan 
_ realizaciaze gaweuli xarjebi

$ 300 000
-250 000

mogeba realizaciidan
_ gadasaxadebi 30%

50 000
-15 000

wminda mogeba + amortizacia                                   $ 35 000
mogeba gadasaxadis gadaxdis Semdeg  

amortizacia _ imis gaTvaliswinebiT, rom kompania mowyobilobebis 

Rirebulebas momsaxurebis periodis mixedviT anawilebs amortizaciiT   

aqtivis Rirebuleba mcirdeba. miuxedavad imisa, rom amortizacia ar 

warmoadgens fulis nakads, is gadasaxadebis meSveobiT fulis nakadze 

gavlenas mainc axdens. kapitaldabandebis biujetis analizis dros, rogorc 

Sedegi, aucilebelia gaTvaliswinebul iqnes amortizaciiT ganpirobebuli 

sagasaxado SeRvaTebi, e.i. saamortizacio anaricxebis gaTvaliswinebiT 

gadasaxadebis Semcireba. amortizaciiT ganpirobebuli sagadasaxado 

SeRavaTi warmoadgens fulis nakads, ramdenadac is amcirebs sagadasaxado 

xarjebs (gadasaxadebs firmis xarjebs miakuTvneben) da zrdis kompaniis 

mogebas.

amortizaciiT ganpirobebuli sagadasaxado SeRavaTebs gansazRravs sa-

amortizacio anaricxebi. firmebi praqtikaSi upiratesad iyenebn amor-

tizaciis daCqarebuli daricxvis meTods. magram simartivisaTvsi Cven 

dauSvebT, rom daricxva xdeba wrfivi meTodiT.

	

imisaTvis, rom warmovidginoT rogor warmoiqmneba sagadasaxdo fari 

ganvixiloT wina magaliTi. rogorc cxrilidan Cans realizaciidan firmis 

mogebam Seadgina 50  000 dolari. amasTan aq ar aris gaTvaliswinebuli 

cveTis daricxva, romelic 15  000 dolars Seadgenda. Tu firma mogebas 

daricxul cveTas (15  000 dolars) gamoaklebs maSinia gadaixdis  4500 

dolariT nakleb gadasaxads.

gadasaxadebis 4 500 dolariT Semcireba amortizaciiT ganpirobebuli SeRa-

vaTia.  sagadasaxado SeRavaTebi (S) gaiangariSeba sagadasaxado ganakveTi (T) 
gamaravlebuli daricxul cveTaze (D):

S  =    T ×  D                                    (7)
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Cvens SemTxvevaSi S  = 0,30x 15 000 = 4500 dolars. rac  amortizaciis mixedviT 

sagadasaxado SeRavaTs warmoadgens. Sesabamisad izrdeba   gadasaxdis 

gadaxdis Semdeg darCenili mogebis odenoba.

wminda mimdinare Rirebulebis gansazRvra

saleqcio Temis dasawyisSi Cven ganvixileT, rom proeqtis wminda mimdinare 

Rirebuleba udris proeqtis momavali fulis nakadis mimdinare Rirebu-

lebas minus kapitaldabandebis pirvandeli Rirebuleba.

( )1

1
1

n
t

t
t

CNPV
r=

= - +
+

å
                   

  Cveni analiziT ganvixilavdiT ra  fulis nakads, es aris fulis nakadi, 

romelic firmas gadasaxadis gadaxdis Semdgom rCeba. Sesabamisad proeqtis 

saboloo Sefasebis mizniT saWiroa proeqtis wminda mimdinare Rirebuleba   

kapitaldabandebasTan dakavSirebuli yvela saxis fulis nakadis mixedviT  

iqnes gansazRvruli.  
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r e z i u m e

biznesSi grZelvadiani safinanso gadawyvetilebebis miReba upiratesad 

grZelvadian investiciebis ganxorcielebas ukavSirdeba. yoveli sainves-

ticio gadawyvetileba kompaniis strategiis mimarTulebas unda Seesa-

bamebodes. rogorc wesi am dros yovelTvis warmoiqmneba ramdenime al-

ternatiuli winadadebebi. finansurma menejerma unda gaakeTos arCevani, 

upiratesoba mianiWos romelime maTgans, rac Tavis mxriv moiTxovs 

sainvesticio winadadebebis Sefasebas. 

arsebobs sainvesticio proeqtebis Sefasebis da SerCevis oTxi alterna-

tiuli meTodi:

wminda mimdinare  Rirebuleba •• (Net prezent value NPV );
Sida ukugebis norma •• (Internal rate of return - IRR);
ukugebis periodi •• (Payback period -PP );
momgebianobis indeqsi •• (Profitable Index -PI)

wminda mimdinare Rirebulebis, Sida ukugebis normisa  da momgebianobis 

indeqsis meTodebis wess,  normaluri proeqtis miRebasTan dakavSirebiT,  

erTi da igive mimarTuleba gaCniaT. proeqtis Sesafaseblad xsenebuli 

maCveneblebis gamoyeneba erTi da igive pasuxs iZleva miviRoT Tu uari 

vTqvaT  sainvesticio proeqtze. amasTan proeqtebis Sefasebis  nebismier 

meTods gaaCnia   Zlieri da susti mxareebi, romlsac  finansuri menejeri  

unda icnobdes da miznobrivad  iyenebdes. 

rac Seexeba ukugebis periods aq raime wesi ar arsebobs. amasTan 

eqspertebs miaCniaT, rom Tu ki investicias gaaCnia 2 wliani ukugebis 

periodi, menejerisaTvis aseTi proeqti misaRebia. xolo Tu ki ukugebis 

periodi 2 wels aWarbebs aseT proeqti menejerma ar unda miiRos.  unda 

aRiniSnos, rom ukugebis periodis meTods gansakuTrebiT maSin iyeneben, 

rodesac investiciebis ganxorcieleba ar aris dakavSirebuli did 

kapitaldabandebasTan.

sainvesticio proeqtebis Sefasebis dros gansakuTrebuli mniSvneloba 

kapdabandebis biujetirebas eniWeba. sainvesticio proeqtebis umetesoba, 

fulad saSualebebs  proeqtis dasawyisSi abandebs da garkveuli drois 

Semdeg iRebs.  amitom misi gamovlena sakmaod iolia. amasTan arsebobs 

rigi SemTxvevebi, romelic kaptabandebis biujetis Sedgenis dros auci-

leblad unda iqnes gaTvaliswinebuli kerZod aseT xarjebs miekuTvneba: 
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mowyobilobis xarjebi; alternatiuli xarjebi; daubrunebeli xarjebi da 

sabrunavi kapitali.

kapitaldabandebis bujetirebis dros asve mniSvnelovania kapitaldaban-

debiT gamowveul nameti fulis nakadis (fuladi saSualebis Semodinebis) 

gaTvaliswineba.  Cveulebriv yvelaze mniSvnelovan fulis nakads miekuT-

vneba _ proeqtiT gaTvaliswinebuli operaciebis Catarebis Sedegad, 

gadasaxadis gadaxdis Semdgom, miRebuli fulis nakadi.

proeqtis saboloo Sefasebis mizniT ki saWiroa proeqtis wminda mimdinare 

Rirebuleba kapitaldabandebasTan dakavSirebuli yvela saxis fulis 

nakadis mixedviT  iqnes gansazRvruli.  
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sakontrolo kiTxvebi

investicia, grZelvadiani sainvesticio proeqtebis Sefasebis aucilebloba 1.	

da misi gamoyeneba

axseniT raSi mdgomareobs Rirebulebis Seqmnis gasavl-Semosavlis 2.	

pr:incipi.

sainvestico proeqtebis Sefasebis meTodebi. daaxasiaTeT wminda mimdi-3.	

nare Rirebuleba.

sainvestico proeqtebis Sefasebis  meTodebi. daaxasiaTeT Sida ukugebis 4.	

koeficienti

urTierTgamomricxavi proeqtebi da gadawyvetilebis miReba.5.	

sainvestico proeqtebis Sefasebis  meTodebi. daaxasiaTeT ukugebis 6.	

periodi

sainvestico proeqtebis Sefasebis  meTodebi. daaxasiaTeT ukugebis 7.	

indeqsi

kapitaldabandebis biujetis Sedgena da fulis nakadebis klasifikacia8.	

kapitaldabandebis proeqtisaTvis mosalodneli xarjebis struqtura.9.	

kapitaldabandebis proeqtidan mosalodneli Semosavlebis struqtura 10.	

amocanebi  TviTSefasebisaTvis

1. NPV –s mixedviT gansazRvreT ramdenad misaRebia sainvesticio poeqti,     

romelic qmnis fulad nakads 18%-iani diskontirebis ganakveTis pirobebSi.              	

                                                             

periodi

fuladi nakadi

(larebSi) axlandeli Rirebuleba

0 -275 000 -275 000
1 +92 500  
2 +92 500  
3 +92 500  
4 +92 500  
5 +92 500  

2. momgebianobis indeqsis mixedviT,  gansazRvreT ramdenad misaRebia 

sainvesticio proeqti romelic moiTxovs   275 000 sainvesticio xarjebs 

da romelic  18% sadiskonto ganakveTis pirobebSi, 5 wlis ganmavlobaSi, 

yovelwliurad 92 500 laris Semosavals gvpirdeba. 

3. samSeneblo blokebis qarxnis asaSeneblad  saWiro 1 mln laris 

investicia. ekonomostebis gmoTvliT qarxana 5 wlis ganmavlobaSi yovel 

wels mepatrones miscems 400 000 lar wminda Semosavals. gamoiangariSeT 

investiciebis gamosyidvis vada.
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4. gamoiangariSeT  proeqtis Semosavlianobis Sida norma, romelic   moiTxovs 

100 000 laris investicias da erTi wlis Semdeg savaraudod mogvcems  115 

000 laris Semosavals.   

 

5.  firma produqciis realizaciis Semdeg savaraudod  60 000 lari  mogebas 

miiRebs, romelic ibegreba 35 % -iani gankveTiT.   amortizacia Sedagens  

18 000 lars. gansazRvreT ra Tanxa unda gadaixados firmam da ra iqneba 

sagadasaxado SeRavaTi?  

testebi  TviTSefasebisaTvis

1. sainvestico proeqtis wminda mimdinare Rirebuleba udris: 

a. fuladi Semosavlis mimdinare Rirebulebas  minus fuladi gasavlebis  

axlandeli Rirebuleba;

b. fuladi Semosavlis mimdinare Rirebuleba  gayofili  fuladi 

gasavlebis  mimdinare Rirebulebaze;

g. fuladi gasavlebis  mimdinare Rirebuleba minus fuladi 

Semosavlis mimdinare Rirebulebas;

2. im SemTxvevaSi, rodesac proeqtis momavali fulis nakadis axlandeli 

Rirebuleba kapitaldabandebis mimdinare Rirebulebaze metia: 

a. proeqtis wminda mimdinare Rirebuleba dadebiTi iqneba;

b. proeqtis wminda mimdinare Rirebuleba uaryofiTi iqneba;

g. proeqtis wminda mimdinare Rirebuleba nulis toliiqneba. 

3.  Semosavlianobis Sida norma aris: 

a. diskontis is ganakveTi, romelic sainvesticio fulis nakadebis wminda 

mimdinare Rirebulebas erTamde gazrdis;

b. diskontis is ganakveTi, romelic sainvesticio fulis nakadebis wminda 

mimdinare Rirebulebas  nulamde daiyvans;

g.  diskontis is ganakveTi, romelic sainvesticio fulis nakadebis 

wminda  mimdinare Rirebulebas  erTamde Seamcirebs.

4. IRR-is upiratesoba mdgomareobs imaSi, rom: 

a.  proeqtis Sefaseba xdeba koeficientiT, romelsac bazarze warmoqmni-

li  saprocento ganakveTi ar gansazRvravs;

b. proeqtis Sefaseba xdeba koeficientiT, romelsac bazarze warmoqmnili 

saprocento ganakveTi  gansazRvravs;

g. proeqtis Sefaseba xdeba koeficientiT, romelic kapitalis mozidvis 

  alternatiuli   xarjebiT ganisazRvreba

5.   NPV -is meTodiT ranJirebis wesi:

a.  ori urTierT gamomricxavi proeqtis SemTxvevaSi  avirCioT is  proeqti  

romlis NPV  ufro mcirea;
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b.  ori urTierT gamomricxavi proeqtis SemTxvevaSi  avirCioT is  proeqti  

romlis NPV  ufro  maRalia;

g.  ori urTierT gamomricxavi proeqtis SemTxvevaSi avirCioT is  proeqti  

romlis NPV  nulis tolia;

6. proeqtis ukugebis periodi (pp) es aris dro romelic aucilebelia 

imisaTvis, rom: 

a. momavali fuladi nakadi, sawyis kapitaldabandebis Tanxas gautoldes; 

b.  momavali fuladi nakadi, sawyis kapitaldabandebis Tanxaze meti iyos.

g. momavali fuladi nakadi, sawyis kapitaldabandebis Tanxaze naklebi 

iyos.

7. proeqtis ukugebis periodi, romelic mudmivi rentis saxiT qmnis fulis 

nakads: 

a. proeqtis Semosavlianobis Sida normasTan ar aqvs kavSiri;

b. proeqtis Semosavlianobis Sida normis pirdapr proporciulia;

g.  proeqtis Semosavlianobis Sida normis ukuproporciulia.
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Tavi mecxre

korporaciis  saqmianobis finansuri analizis 

meTodologiuri safuZvlebi

mecxre  Tavis gacnobis  Semdeg Tqven gecodinebaT: rogor xdeba finansur 

angariSgebebSi korporciis saqmianobis ZiriTadi tipebis asaxva; ras war-

moagens finansuri aRricxvis xelovneba da fuladi saxsrebis marTva; gaec-

nobiT korporaciis finansuri saqmianobis analizis meTodebs da meTo-

dologiur safuZvlebs; gecodinebaT ra daniSnuleba aqvs da rodis unda 

gamoviyenoT finansuri analizis procentuli meTodi; gaecnobiT finansuri 

analizis fardobiT (koeficientur) meTods, romelic   finansuri analizis 

yvela meTodebs Soris erT-erT yvelaze populiarul meTods warmoadgens; 

maCvenebelTa klasifikaciis sxvadasxav sistemebi arsebobs. saleqcio 

kursiT fardobiTi finansuri analizis maCvenebelTa klasifikacias 

Semdegi  sitemiT  ganvixilavT: likvidurobis koeficienti;   momgebianobis 

koeficienti; finansuri berketi (nasesxebi saSualebebis gamoyenebis 

koeficienti)  brunvadobis koeficienti.  

bolos fardobiTi analizis naklovanebebs SeiswavliT.

9.1. finansuri angariSgebis daniSnuleba da firmis saqmianobis 

ZiriTadi ti pebi

zogadad postsabWour qveynebSi da kerZod saqarTveloSi, dRemde gavrce-

lebuli mosazrebis Tanaxmad, buRaltruli aRricxvis mTavari amocanaa 

sagadasaxado struqturebs droulad miawodos angariSgebebis monacemebi. 

amasTan buRaltris unari swored imiT ganisazRvreba, rom sagadasaxado 

angariSgebaSi rac SeiZleba naklebi mogeba aCvenos. maSin rodesac danar-

Cen samyaroSi, firmebi  ara marto aCveneben angariSgebebSi mogebas aramed 

amiT amayoben kidec. rogorc cnobilia momgebiani firmebis menejerebs me-

ti SesaZlebloba gaaCniaT miiRon krediti. isini  aqcionerebisaTvis ufro 

mimzidvelebi xdebian, uadvildebaT mimwodeblebTan urTierToba da a.S.

finansuri angariSgebis daniSnulebaa, dainteresebul mxareebs firmis 

saqmianobis Sesaxeb miawodos damarwmunebeli, marTali, informacia. 

amasTan is rac erTi momxmareblisaTvis gasagebi da naTelia is meorisaTvis 

SeiZleba naklebad aris informaciuli da garkveuli.

finansuri angariSgeba Tavisi arsiT, sxvadasxva finansuri gadawyvetile-

bebis misaRebad, informacis mzadebis erTgvar sistemas warmoadgens. 
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Cveulebriv, firmis saqmianobis Sesaxeb interess iCenen _ investorebi, 

arsebuli da SesaZlo aqcionerebi da maTi warmomadgenlebi. maT ainteresebeT 

gansaxorcielebeli an ganxorcielebuli investiciebis SesaZlo Semosav-

lianoba an riski, sawarmos SesaZlebloba gadaixados dividendebi. in-

formaciiT dainteresebuli arian aseve kreditorebi, romlebmac unda 

icodnen iqneba Tu ara droulad dafaruli sesxi da gadaxdili Sesaba-

misi procenti. rogorc investorebi ise kreditorebi dainteresebuli arian 

imiT, rom dabandebis Sedegad firmam mudmivi Semosavali miiRos da a. S. 

amasTan gansakuTrebiT unda aRiniSnos firmis Sida moTxovnileba, romlis 

uSualo momxmarebels warmoadgens menejerebi, firmis xelmZRvaneloba da 

misi qvedanayofebi. 

nebismieri firma, romelic ama Tu im saxis saqonels (momsaxurebas) awarmoebs, 

sxvadasxva saxis saqmianobas anxorcielebs. aq SeiZleba saqmianobis sami 

ZiriTadi tipis gamoyofa: saoperacio, sainvesticio da safinanso.

firmis saoperacio saqmianobis Sedegad xdeba fulis gamomuSaveba. Sesabamisad 

firmisaTvis  ZiriTad Semosavali  swored saoperacio saqmianobidan kerZod,  

saqonlis realizaciisa da momsaxurebis gawevis Sedgad miiReba. firma 

fulad saxsrebs aseve iRebs honorarebidan, sakomisio gadasaxdelebis 

saxiT miRebuli fuladi saxsrebiT, gadasaxadebis dabrunebis Sedegad da 

a. S. romelic aseve firmis saoperacio saqmianobas warmoadgens.

 firma aqtivebs Semosavlebis gamomuSavebis mizniT iyenebs. sainvesticio 

saqmianobaSi erTiandeba yvela is garigeba, romelic dakavSirebulia firmis 

ZiriTadi saSualebebis, aramaterialuri aqtivebisa da sxva grZelvadiani 

aqtivebis SesaZenad. aRsaniSnavia isic, rom warmoebis procesSi gamoyenebuli 

aqtivebi  icviTeba, ganicdis amortizacias da moiTxovs Secvlas. rac aseve  

sainvesticio saqmianobas miekuTvneba.

rac Seexeba firmis safinanso saqmianobas, is dakavSirebulia, rogorc 

moklevadian, ise grZelvadian sasesxo garigebebTan. firmis dafinansebis 

mizniT kreditis gamotana an aqcionerebis mier fasiani qaRaldebis ga-

moSvebis Sedegad miRebuli fuladi saxsrebi, ijaris Sedegad warmoSobili 

valdebulebebis Sesamcireblad gadaxdili fuladi saxsrebi da msgavsi 

operaciebi, firmis safinanso saqmianobasTanaa dakavSirebuli.

firmis saoperacio, sainvesticio da safinanso saqmianobis Sedegebi aisa-

xeba firmis finansur angariSgebebSi.  firmis finansuri sijansaRis Sesaxeb  
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informaciis misaRebad, gamoiyeneba  finansuri angariSgebis iseTi Ziri-

Tadi dokumentebi, rogoricaa: buRaltruli balansi, mogebisa da zaralis 

Sesaxeb angariSgeba da fuladi saxsrebis  wyarosa da misi gamoyenebis 

(fuladi saSualebebis moZraobis) Sesaxeb angariSgeba. 

9.1.1. buRaltruli balansi _ saangariSgebo wlis ganmavlobaSi asaxavs 

firmis, rogorc safinanso ise sainvesticio saqmianobis Sedegebs. balansi 

moicavs aRricxvis sxvadasxva obieqtebis Rirebulebis nusxas, romelic 

aris an firmis sakuTreba (balansis aqtivis nawili) an misi valdebulebebi 

(balansis pasiuri nawili). buRaltruli balansSi, drois konkretuli 

momentisaTvis, firmis yvela aqtivi da valdebuleba aris asaxuli. aqtivSi 

Sedis fuladi saSualebebi, debitoruli davalianebebi, sasaqonlo-

materialuri maragi da ZiriTadi saSualebebi. valdebulebebs miekuTvneba: 

kreditoruli davalianeba, sabanko krediti da sawasdebo an saaqcio 

kapitali. 

firma aqtivs iZens investorTa saSualebebis xarjze. Sesabamisad 

investorebs firmis mimarT gaaCniaT moTxovnebi. balansSi mocemulia firmis 

gankargulebaSi arsebul aqtivebi. garda amisa masSi asaxulia investorTa 

moTxovnebi am aqtivebis mimarT.  rogorc saxelwodebidan Cans balansi unda 

iyos gawonasworebuli. rac niSnavs imas, rom aqtivebis saerTo Rirebuleba 

(jami) unda udrides mis mimarT moTxovnebis saerTo Rirebulebas (jams):1

		  	 aqtivebis jami = moTxovnebis jams.

firmebi, rogorc wesi, finansur angariSgebas adgenen safinanso wlis 

bolos, Cveulebriv 12 Tvis Semdeg. safinanso weli es aris sameurneo weli 

da is yovelTvis SeiZleba kalendarul wels ar emTxveodes. 

cxrilSi 1 -Si mocemulia kompania  ̀ qarTus~ ori wlis balansis monacemebi 

(kompaniis saxelwodeba da monacemebi pirobiTia). aqtivi Sedgeba ori 

ZiriTadi nawilisagan - mimdinare (sabrunavi) aqtivi da mudmivi (ZiriTadi) 

aqtivi, rac SeiZleba formuliT aisaxos: 

aqtivis jami = mimdinare aqtivs + mudmivi aqtivi 

mimdinare (sabrunavi) aqtivi aris saSualeba, romelsac kompania drois 

mokle periodSi, Cveulebriv erTi wlis ganmavlobaSi salaros naRd 

fulad aqcevs. ase magaliTad, salaro _ miekuTvneba mimdinare aqtivs. 

analogiurad  sabazro fasiani qaRaldebic mimdinare aqtivs warmoadgens, 

romelic kompanias SeuZlia nebismier dros gayidos da naRd fulad  

1 Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М.2001., c 317
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aqcios. debitoruli davalianebebic mimdinare aqtivia, romlis inkasireba 

Cveulebriv wlis ganmavlobaSi xdeba; mimdinare saSualebebs miekuTvneba 

aseve sasaqonlo-materialuri maragi. umetesi kompaniebis mier konkretuli 

sasaqonlo-materialuri maragis realizeba erTi wlis ganmavlobaSi xdeba.  

mimdinare aqtivs formulis saxiT SeiZleba qondes aseTi saxe:

mimdinare aqtivi = salaro + iolad realizebadi fasiani qaRaldebi + 

debitoruli davalianeba  + sasaqonlo materialuri maragi.

firmis analizis dros finansuri analitikosebi yuradRebas wminda sabru-

nav kapitals aqceven, romelsac miekuTvneba aqtivis is nawili, romelic 

wlis ganmavlobaSi an erT warmoebriv ciklSi SeiZleba fulad gadaiqces. 

sabrunav kapitals `wminda sabrunav kapitals~ an `sakuTar sabrunav 

saSualebas~ uwodeben:

sabrunavi kapitali = mimdinare aqtivs - moklevadiani valdebulebi

aRniSnuli sxvaoba aris `working capital~ an `рабочий капитал~  igive  `muSa 
kapitali~. wminda sabrunavi kapitali aris is Tanxa, romelic naRdi 

fulis saxiT, firmas wlis ganmavlobaSi darCeba (an sxva subieqtis mimarT 

eqneba davalianeba). swored am mizeziT firmebSi, romlebic warmatebiT 

funqcionireben, wminda sabrunavi kapitali dadebiTi cifria. Cveni magaliTis 

mixedviT moklevadian aqtivebsa da moklevadian valdebulebebs Soris 

sxvaoba dadebiTi cifria. Sesabamisad SeiZleba gavakeToT daskvna, rom 

firma `qarTus~ moklevadiani kreditorebis mxridan safrTxe ar emuqreba.

ZiriTadi aqtivi _ es SedarebiT mudmivi aqtivia, ramdenac kompaniebis mier 

maTi naRd fulad  gadaqceva,   moklevadian periodSi  ar xdeba. mudmivi  

aqtivi _ samewarmeo saqmianobisaTvis saWiro xangrZlivi gamoyenebis 

warmoebis saSualebaa. aseTia magaliTad, Senobebi, nagebobebi,  dazgebi, 

mowyobilobebi da sxva. balansSi  mudmovi  aqtivi aisaxeba sawyisi 

RirebulebiT, romelsac cveTa akldeba. mudmivi aqtivis  formulas aqvs 

Semdegi saxe: 

mudmivi aqtivi = dazga danadgarebisa da mowyobilobebis 

TviTRirebulebas  - dagrovili cveTa.

balansSi ZiriTadi saSualebebi sawyisi RirebulebiT aisaxeba, rac faqtiurad 

gadaxdil Tanxas niSnavs. Cveulebriv sawyisi Rirebuleba gansxvavdeba 

sabazro an aRdgeniTi Rirebulebisagan. sabazro Rirebuleba es aris fasi, 

romliTac SeiZleba aqtivi dRes gaiyidos. aRdgeniTi Rirebuleba  ki es 

aris fasi, romliTac kompanias SeuZlia dRes axali aqtivi SeiZinos. 
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kompania `qarTus~ balansi         

(larebSi)  

cxrili 1.

31.12.01. w 31.12.02. w sxvaoba

aqtivi

salaro

fasiani qaRaldebi

debitoruli davalianebebi

sasaqonlo materialuri maragebi

sul sabrunavi (mimdinare) aqtivi

dazgebi da mowyobilobebi

minus amortizacia

sul ZiriTadi (mudmivi) aqtivi

sul aqtivi

valdebuleba da saaqcio kapitali

kreditoruli davalianeba

gadasaxdeli Tamasuqi

daricxuli davalianeba

gadauxdeli gadasaxadi

moklevadiani valdebuleba

grZelvadiani valdebuleba

sul valdebuleba

Cveulebrivi aqciebi (nominaliT 1 l. 1 miln. aqcia)

gaunawilebeli mogeba saangariSgebo wels

sul saaqcio kapitali

sul valdebuleba da saaqcio kapitali

175

90

560

330

1 155

20 000

-7 500

12 500

13 655

325

225

50

30

630

7 500

8 130

 

1 000

4 525

5 525

13 655

210

75

520

670

1 475

23 000

-8 250

14 750

16 225

390

530

40

100

1 060

9 600

10 660

  

1 000

4 565  

5 565

 

6 225

35

-15

-40

340

320

3 000

-750

2 250

2 570

65

305

-10            

70

430

2 100

2 530

    

0

40

40

 

2 570

aqtivis Rirebulebas, romelic finansur angariSgebaSi da kompaniis 

buRaltrul wignSia dafiqsirebuli, sabalanso Rirebulebas uwodeben. 

sabalanso Rirebuleba da sabazro Rirebuleba SeiZleba erTmaneTisgan 

gansxvavdebodes ramdenime mizezis gamo. ganvixiloT magaliTi:  

 

dauSvaT kompaniam SeiZina kompiuteri 5 000 dolarad, romlis cveTa 

Seadgenda 20%-s. aseT SemTxvevaSi: kompiuteris sabalanso Rirebuleba = 

$5000- $1000 = $4000 amasTan Tu ki kompiuteruli teqnologiis ganviTarebis 

Sedegad es kompiuteri daZvelda, maSin misi sabazro Rirebuleba SeiZleba 

1500 dolaramde Semcirdes. xSirad mecnierebis da teqnikis ganviTareba 
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gamoyenebul mowyobilobas moZvelebulad gadaaqcevs. Sesabamisad misi 

sabazro Rirebuleba SeiZleba mis sabalanso Rirebulebaze bevrad 

naklebi aRmoCndes. aseT SemTxvevaSi sabalanso Rirebuleba,  sabazro 

RirebulebasTan SedarebiT, zrdis aqtivis Rirebulebas. 

aseve SeiZleba zogierT SemTxvevaSi sabazro Rirebuleba sabalanso 

Rirebulebaze maRali iyos. ase magaliTa, sabuRaltro angariSgebaSi miwa 

yovelTvis aisaxeba SeZenis fasiT. amasTan miwis gaufasureba arasdros 

ar xdeba. Sesabamisad SeiZleba misi sabazro fasi gaizardos da rodesac 

es xdeba, maSin aqtivis sabalanso Rirebuleba mis sabazro Rirebulebaze 

naklebia. aseve inflaciis periodSi mravali saxis aqtivis sabalanso 

Rirebuleba SeiZleba mis sabazro Rirebulebaze naklebi aRmoCndes.

kompaniis aqtivis mimarT mraval kompanias Tu fizikur pirs gaaCnia 

moTxovnebi. balansSi SeiZleba valdebulebis orad  dayofa: 

kompaniis valdebulebebi kreditorebis moTxovnaze,  es aris sakuTriv  ••
valdebulebebi;

valdebulebebi kompaniis mflobelebis mimarT, es aris saaqcio ••
kapitali e.i. rac kompanias gaaCnia:

moTxovnebis jami = sul valdebulebas + saaqcio (sakuTari)  kapitali.

valdebuleba SeiZleba iyos an moklevadiani an grZelvadiani. moklevadiani 

(mimdinare) valdebulebebi es aris valdebulebebi, romelic kompaniam 

momavali wlis ganmavlobaSi unda dafaros. grZelvadiani valdebulebebi 

es aris kompaniis iseTi valdebulebebi romlis dafarvas momaval wels 

kompania mTliand ar apirebs. moklevadiani da grZelvadiani valdebulebebis 

jami qmnis kompaniis  saerTo valdebulebebs:

valdebulebebis saerTo jami =

moklevadian valdebulebebs + grZelvadiani valdebulebebi.

kreditoruli davalianeba miekuTvneba moklevadian valdebulebas, romelic 

(miRebuli saqonlisa da momsaxurebisaTvis) kompaniis mimarT  moklevadiani 

moTxovnas warmoadgens. magaliTad kompanias SeuZlia miiRos nedleuli 

vidre mis safasurs gadaixdis. Tu ki es xdeba da Cveulebriv kompaniam is 

wlis ganmavlobaSi unda gadaixados, maSin balansSi is aisaxeba muxliT 

`kreditoris angariSi~.

bevri kompania Cveulebriv moklevadian sesxs iRebs bankisagan. Tamasuqi 
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gadaxdisaTvis Cveulebriv asaxavs moklevadian davalianebas, romelic 

momaval wels unda iqnes gadaxdili. arsebobs aseve davalianeba, romelic 

kompaniis muSakTa xelfass  ganekuTvneba. ase magaliTad Tu ki balansi 

Sedgenulia im ricxvSi, romelic win uswrebs xelfasis gacemas, maSin 

iq aisaxeba kompaniis davalianeba TanamSromlebis mimarT. analogiurad 

kompania gadasaxadebs ar ixdis yoveldRiurad, magram is yoveldRiurad 

grovdeba. gadauxdeli gadasaxadi es aris gadasaxadi romelic daricxulia 

magram jer ar aris gadaxdili. aRniSnulis gaTvaliswinebiT mimdinare 

valdebulebi SeiZleba aseTi saxiT warmovadginoT:

moklevadiani valdebulebebi = kreditoruli davalianeba + gadasaxdeli 

Tamasuqi  + daricxuli valdebuleba + gadasaxdeli gadasaxdi.

grZelvadiani valdebuleba warmoiqmneba savalo valdebulebiT da ijariT. 

ase magaliTad  Tu ki kompaniam gayida obligaciebi, romelic 30 wlis 

Semdeg unda dafaros, aseT SemTxvevaSic warmoiqmneba grZelvadiani 

valdebuleba.  misi nawili SeiZleba momaval wels daifaros, amitom 

davalianebis es nawili miekuTvneba moklevadian valdebulebas. garda 

amisa xSirad kompaniebi iyeneben grZelvadian ijaras. es aris grZelvadiani 

aqtivis gamoyenebis sanacvlod, seriuli gadaxdebis Sesaxeb iuridiuli 

dokumenti. amgvarad  Cven gvaqvs:

grZelvadiani valdebulebebi = 

= grZelvadiani savalo valdebuleba + ijara.

kompanias, mxareTa mimarT valdebulebebTan erTad, gaaCnia valdebulebebi 

Tavis mflobelebis mimarT. balansSi aRniSnuli valdebulebebi naCvenebia 

calke muxlSi `Cveulebrivi aqciebi~ da `gaunawilebeli mogeba~. muxli 

`Cveulebrivi aqciebi~ asaxavs kompaniaSi aqcionerebis uSualo wvlils. 

muxli ̀ gaunawilebeli mogeba~ gviCvenebs kompaniis daarsebidan   dagrovil 

mTlian mogebas. gaunawilebeli mogeba es is saSualebaa, romelic kompaniam 

gamoimuSava, ar gadauxada Tavis aqcionerebs da Tavis sargeblobaSi 

daitova. aRniSnulis gamo gaunawilebeli mogeba warmoadgens aqcionerebis 

mxridan saxsrebis  damatebiT dabandebas. jamSi viRebT saaqcio kapitals:

saaqcio kapitali =

= Cveulebrivi aqciebi + gaunawilebeli mogeba.

saaqcio kapitalisa da valdebulebis jami ki mTlianad aqtivebis jamis 

toli unda iyos. amgvarad balansi iZleva mniSvnelovan informacias, 

romelic efetiani da Sedegiani gadawyvetilebis misaRebad gamoiyeneba. 
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9.1.2.  mogebisa da zaralis Sesaxeb angariSgeba 

firmis saqmianobis Sedegebis ganmazogadoebel dokuments warmoadgens 

aseve mogebis da zaralis Sesaxeb angariSgeba axla ganvixiloT aRniSnuli 

dokumentis SedgenaSi arsebul zogierT siaxleebi da misi roli mmarTve-

lobiT saqmianobaSi efeqturi gadawyvetilebebis misaRebad. 

vidre  mogebisa da zaralis Sesaxeb angariSgebis ganxilvas daviwyebdeT 

gavixsenoT buRaltruli balansi. kerZod aqtivebi da valdebulebebi, 

romlebic Sesabamisad warmoadgens erTis mxriv firmis resursebs da meo-

res mxriv dafinansebis wyaros. rogorc wesi kompaniis marTvelebi cdilo-

ben ra miiRon mogeba imedovneben, rom firmis damfinanseblebi  (igulisxmeba 

firmis mflobelebi, aqcionerebi, bankebi da a. S.)  mTliand ar gainawileben 

mogebas da mis garkveul nawils datoveben warmoebis ganviTarebisaTvis.  

mogebis darCenili nawili es aris gaunawilebeli mogeba da SesaZlebelia 

misi reinvestireba. sawyisi (sawesdebo) kapitalis zeviT damatebiTi 

dafinansebis idea  Zalzed mniSvnelovania, ramdenadac kompaniisaTvis gare 

dafinanseba yovlTvis iyo da iqneba SezRuduli. swored amitom mogebis 

miReba firmis arsebobis aucilebel pirobas warmoadgens. 

saangariSgebo periodSi mogebisa da zaralis Sesaxeb angariSgeba axasi-

aTebs firmis saqmianobis Sedegebs, romelSic drois gansazRvrul peri-

odSi, kompaniis Semosavlebi da xarjebi  aisaxeba. praqtikaSi  mogebis da 

zaralis Sesaxeb angariSgebas adgenen, rogorc yovelkvartalurad ise 

wlis bolos. mogeba miiReba gansaxilvel periodSi Semosavlebisa da xarje-

bis urTierT Sejerebis gziT. firmis yvela Semosavali es Semosulobaa, 

xolo  yvela xarji (warsuli axlandeli da momavali) gadasaxdelia, 

romelic saaRricxvo periods miekuTvneba. rac Seexeba firmis SesaZlo 

mogebas an zarals is SeiZleba iyos misi, rogorc saoperacio ise sain-

vesticio saqmianobis Sedegi. amasTan mniSvnelovania gavacnobieroT isic, 

rom kompanias upiratesad saoperacio mogebis imedi aqvs, ramdenadac 

sainvesticio saqmianobidan miRebuli mogeba mis namdvil saqmianobas  

garkveul wilad amaxinjebs.

mogebisa da zaralis Sesaxeb angariSgebis Sedgenis safuZvels warmoadgens 

Sesabamisobis principi. romlis mixedviTac, miuxedavad imisa iyo Tu 

ara faqtiurad gadaxdili an miRebuli fuladi saSualebebi, xarjebi im 

periodis angariSgebaSi aisaxeba, rodesac adgili qonda Sesabamis sameurneo 

operacias. amgvarad saangariSgebo periodSi xdeba im xarjebis aRiareba 

romelic am periodis Semosavlebis misaRebad iqna gaweuli. rac Seexeba 
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gasuli wlis xarjebsa da Semosavlebs, romelic  saangariSgebo periodSi 

iqna Semosuli an gadaricxuli, am periodis Semosavlebsa da xarjebs ar 

miekuTvneba. amgvarad Semosavlebisa da xarjebis urTierTmikuTvnebis pro-

cesi daricxvis meTodiT mimdinareobs. daricxva, gayidvasTan dakavSirebiT, 

xdeba samarTlebrivi uflebisa da valdebulebis dadgomis momentSi.

unda aRiniSnos isic, rom gadasaxdeli, romelic uzrunvelyofs momaval 

ekonomikur sargebels miekuTvneba aqtivebs. gadasaxdeli romelic uzrun-

velyofs mimdinare Semosavals, aRiarebulia xarjebad. xolo gadasaxdeli 

romelic aranair sargebelTan ar iZleva, zarals warmoadgens.

cxrili 2-Si warmodgenilia, ori momdevno wlis ganmavlobaSi, kompania  

`qarTus~ angariSgeba (kompaniis saxelwodeba da monacemebi pirobiTia). 

aRniSnul dokumentSi uwinares yovlisa, drois konkretul periodSi, 

aisaxeba fulad formaSi realizaciidan miRebuli amonagebi, rasac akldeba 

realizebuli produqciis TviTRirebuleba da viRebT mTlian mogebas. 

realizebuli produqciis TviTRirebuleba warmoadgens produqciis war-

moebasTan dakavSirebul pirdapir xarjebs. ase magaliTad funTuSebis 

mwarmoeblisaTvis realizebuli produqciis TviTRirebulebaSi Sedis 

fqvilis, safuaris da sxva masalebis Rirebuleba, romelic funTuSebis 

damzadebas Wirdeba da Sromis xarjebi. garda amisa mas miekuTvneba 

eleqtroenergiis xarjebi, saeqsploatacio xarjebi da mowyobilobebis 

remontis xarjebi. 

mTliani mogeba aris realizaciidan miRebul  amonagebsa da produqciis 

TviTRirebulebas Soris sxvaoba:

mTliani mogeba = realizaciidan amonagebs -

- realizebuli produqciis TviTRirebuleba

mogebisa da zaralis angariSgebaSi aseve  aisaxeba kompaniis ZiriTadi 

saSualebebisa da mowyobilobebis amortizacia _ daricxuli cveTa. analo-

giurad aisaxeba kompaniis mier gaweuli xarjebi, romelic dakavSirebulia 

vaWrobasTan, administrirebasTan,  sxva xarjebTan  da amcirebs mis mogebas. 

mas Semdeg rodesac produqciis realizaciidan miRebul mTlian mogebas 

gamovaklebT amortizacias, savaWro da administraciul  xarjebs viRebT 

kompaniis mogebas procentisa da gadasaxadebis gadaxdamde  (EBIT) 
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kompania `qarTus~ mogebisa da zaralis Sesaxeb angariSgeba

(larebSi)

cxrili 2.

I weli II weli

realizaciidan amonagebi

realizebuli produqciis TviTRirebuleba

mTliani mogeba

amortizacia

savaWro da administrirebis xarjebi

mogeba - procentisa da gadasaxadis gadaxdamde

procentis gadaxdis xarjebi

mogeba - gadasaxadebis gadaxdamde

gadasaxadebi

wminda mogeba

19 625

15 700

3 925

650

2 425

850

725

125

47

78

25 280

20 900

 4 380

750

2 615

1 015

940

75

28

47

EBIT = mTlian mogeba - amortozacia - 

- savaWro da administrirebis xarjebi

amortizaciisa da saoperacio xarjebTan erTad kompaniam unda gadaixados 

savalo valdebulebebze procenti.  procentis  xarjebi Cveulebriv sxva 

xarjebisagan gamoiyofa. aRniSnuli ganpirobebulia imiT, rom aRebul 

sesxebze gadaxdili procentis xarjebi, kompaniis dafinansebis politikis 

Sedegs  warmoadgens. rac Seexeba amortizacias, savaWro da administrirebis 

xarjebs, isini uSualod  kompaniis funqcionirebasTanaa dakavSirebuli da 

Sesabamisad saoperacio xarjebs miekuTvneba. 

procentis gadaxdis xarjebis calke gamoyofa saSualebas iZleva movaxdinoT 

msgavsi kompaniebis Sedareba. ase magaliTad ori kompania romelsac erTnairi 

warmoeba gaaCniaT, mogeba procentisa da gadasaxdebis gadaxdamde erTnairi 

unda qondeT, maSinac ki Tu ki fuladi saxsrebis mozidvis sxvavdasxva 

politikas iyeneben. swored amitom sawarmoTa saqmianobis Sesafaseblad, 

Cveulebriv iyeneben mogebas procentisa da gadasaxadebis gadaxdamde. 

mogeba, romelic rCeba procentisa da gadasaxadebis gadaxdamde 

akldeba procentis gadaxdis xarjebi  da miiReba mogeba gadasaxadebis 

gadaxdamde:

mogeba gadasaxadebis gadaxdamde = mogeba procentisa 

da gadasaxadebis gadaxdamde - procentis gadaxdis  xarjebi
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mogebis es nawili eqvemdebareba dabegvras. aRniSnuls akldeba is gadasa-

xadebi, romelic unda gadaixados kompaniam, rogorc begaravaldebulma 

pirma. bolos kompanias rCeba wminda mogeba:

wminda mogeba =  mogeba gadasaxadebis gadaxdamde  _ gadasaxadebi

drois gansazRvul periodSi miRebuli wminda mogeba SeiZleba kompaniaSi 

iqnes reinvestirebuli an kidev aqcionerebs gaunawildes dividendis saxiT:

wminda mogeba = gaunawilebel mogebas + dividendebi

mogebis da zaralis angariSgebis ganxilvis dros  unda gvaxsovdes is 

gansxvaveba, romelic arsebobs, mogebisa da zaralis angariSgebaSi asaxul 

mogebasa da kompaniis salaros gegmaSi asaxul mogebas Soris. 

salaros gegma, rogorc wesi asaxavs fuladi saSualebebis faqtiur 

moZraobas da es Zalze mniSvnelovania.  salaroSi mxolod faqtiurad 

arsebuli naRdi fuli iZleva imis saSualebas, rom kompaniam Seasrulos 

Tavisi valdebulebebi. Tu ki kompania mTel Tavis (produqcias) saqonels 

gayidis kreditSi, mogebisa da zaralis Sesaxeb angariSgebis mixedviT drois 

konkretul periodSi, SeiZleba mas didi mogeba gaaCndes im SemTxvevaSic 

ki Tu ki kompaniam am saqonlis safasauri momavalSi unda aiRos. aseT 

SemTxvevaSi saangariSgebo mogeba marTalia maRali iqneba, xolo salaros 

naRdi  (salaro) mogeba nulis toli.

mogebisa da zaralis Sesaxeb angariSgeba iZleva infomacias, romlis 

mixedviTac mewarmes SeuZlia akontrolos misi saqmianoba da xarjebi. ase 

magaliTad kompania `qarTus~ mogebisa da zaralis Sesaxeb angariSgebis 

mixedviT (cxrili 1) mTliani mogeba da amonagebi meore wels Sesabamisad 

Seadgens 4 380 da 25 280  lars. rac saSualebas iZleva ganisazRvros  

amonagebSi mTliani mogebis xvedriTi wona:  

4380 100 = 17,3%
25280

´
                          

imis gaTvaliswinebiT, rom wina welTan SedarebiT, mTliani mogebis xved-

riTi wona amonagebSi izrdeba Tu mcirdeba menejeri, maragebis Sesyidvis 

an Senaxvis sferoSi, kompaniis saqmianobis Sesaxeb informacias iRebs. 

analogiuri gaangariSebebi SesaZlebelia aseve  saoperacio mogebasTan 

dakavSirebiTac: 
1015 100 = 4%
25280

´
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SesaZlebelia aseve procentis saxiT sxva xarjebis amonagebTan 

damokidebulebac  ganisazRvros:

= 2,96%
´Aamortizacia 750 100

amonagebi 25280                   

mewarmem yuradReba unda miaqcios  aseve  saoperacio mogebas da sesxis 

procents Soris Tanafardobas. imis gaTvaliswinebiT, rom procenti, rogorc 

wesi, mTeli sesxebis periodSi ucvleli rCeba,  sesxis fasTan SedarebiT 

mogebis sididis Semcirebac moiTxovs saTanado, analizsa da reagirebas.   

Tu ki erTi sameurneo wlis Semdeg maCvenebeli icvleba, menejeri iRebs 

gadawyvetilebas firmis saqmianobis Sesabamis sferoSi gansaxorcielebel 

cvlilebebTan dakaSirebiT. 

miuxedavad imisa, rom amortizacia, mogebisa da zaralis Sesaxeb angariS-

gebis mixedviT xarjebs miekuTvneba, cveTis wliuri Tanxis daricxviT 

firmidan fuladi saxsrebis gadineba ar xdeba. imis gaTvaliswinebiT, 

rom amortizacia miekuTvneba arafulad xarjebs, mas iyenebn im mizniT, 

rom mudmivi aqtivis SeZenaze gaweuli xarji momaval SemosavlebTan  

SeaTanxmon.  Sesabamisad amortizacia amcirebs dasabegr bazas da amiT 

is firmis salaros naRd fulad gardaiqmneba da rasac saamortizacio 

sagadasaxado fars uwodeben. 

ganvixiloT magaliTi: dauSvaT, rom firmis mogebam gadasaxadebis gadaxdam-

de (1 500 laris cveTis xarjebis gamoklebis Semdeg)  Seadgina 4 000 lari. 

amasTan kompaniis gadasaxadebis xvedriTi wona ̀ gadasaxadis gadaxdamde  mo-

gebaSi~ 34%-i Seadgina. aseT SemTxvevaSi gadasaxdeli gadasaxadebi iqneba:

4 000 lari × 0,34 = 1360 lari.

Tu ki firma mTlian mogebas amortizacias ar gamoaklebs gadasaxadis 

saxiT 1 870 lari unda gadaixados.  kerZod: 

5 500 lari × 0,34 = 1 870 lari.

amgvarad amortizacia firmas daexmara, rom  510 lariT naklebi gadasaxadi 

gadaexada, rac saamortizacio sagadasaxado fars warmoadgens:

1 870 _ 1 360 = 510 lars

Tu ki sagadasaxado ganakveTs aRvniSnavT T -Ti saamortizacio sagadasaxao 

fari SeiZleba pirdapirac ganisazRvros. kerZod:

saamortizacio sagadasaxado fari = amortizacia × T
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Cvens mier moyvanili magaliTis mixedviT gamodis, rom samortizacio 

sagadasaxado fari Sedgens: 

1 500 × 0, 34 = 510 lars.

mewarmisaTvis safinanso angariSgebis informacias didi mniSvneloba eqneba 

im SemTxvevaSi Tu ki SeZlebs mis gamoyenebas mimdinare mdgomareobis 

Sefasebisa da momavali saqmianobis dagegmvis mizniT. aRniSnuli ki moiTxovs 

safinanso aRricxvis mimarT `gonivrul da patiosani~ (true and fair) midgomis  
saerTaSoriso praqtikis gamoyenebas. 

9.2.3. finansuri aRricxvis xelovneba da fuladi saxsrebis marTva

firmebSi finansuri angariSgebis momzadeba da wardgena mis mier damo-

ukideblad SerCeuli saaRricxvo politikis Sesabamisad xorcieldeba.  

zogadad politika marTvis xelovnebaa. Sesabamisad saaRricxvo politika    

saaRricxvo saqmianobis marTvaa, romlis efeqti aRricxvis meTodikis 

SerCevazea damokidebuli. saleqcio kursis mocemul TemaSi Cvens mier 

ganxilul iqna finansuri angariSgebis iseTi dokumentebi, rogoricaa 

sabuRaltro balansi da mogebisa da zaralis Sesaxeb angariSgeba  da maTi 

roli finansur gadawyvetilebebis miRebaSi. axla ganvixiloT finansuri 

aRricxvis zogierT meTodologiur aspeqtebi, romelsac didi mniSvneloba 

aqvs firmis saaRricxvo politikis SerCevis procesSi. 

saqarTveloSi ise rogorc mTel postsabWour sivrceSi, gasuli sauku-

nis 90-ian wlebamde, finansuri aRricxvisa da angariSgebis Sedgenis  

erTnairi da erTaderTi varianti arsebobda. amasTan ukve 50 welze 

metia, garda postsabWouri sivrcisa TiTqmis mTel danarCen msoflioSi, 

sawarmos sameurneo saqmianobasTan da Sesabamisad finansur aRicxvasTan  

dakavSirebiT    egreT wodebul ̀ gonivreul da patiosan~ (true and fair) midgoma 
arsebobs. aRniSnuli ganpirobebulia imiT, rom buRaltruli aRricxvis 

saerTaSoriso standartebi safinanso dokumentebSi mimdinare movlenebis 

asaxvasTan dakavSirebiT gvTavazobs sxvadasxva meTodebsa da midgomebs.  

yovel maTgans gaaCnia Taviseburebebi da maTi gamoyeneba sxvadasxva Sedegs 

iZleva. rac Tavis mxriv finansuri aRricxvis xelovnebaze miuTiTebs. 

finansur aRricxvaSi  ̀ gonivruli da patiosani~  damokidebulebis erT-erT 

magaliTs  mudmivi aqtivis cveTis  aRricxva warmoadgens. buRaltruli 

aRricxvis saerTaSoriso standartebi,  mudmivi aqtivis momsaxurebis 

periodSi, cveTis Tanxis ganawilebis ramdenime meTods gvTavazobs.  kerZod 

esenia: wrfivi, daCqarebuli, ricxvTa jamisa da warmoebis erTeulTa 
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jamis meTodi. (ufro vrclad es sakiTxi meore TavSia ganxiluli)  yvela 

CamoTvlili meTodebi finansur aRricxvaSi `gonivruli da patiosani~ 

midgomis arsebobas adasturebs.  

 

amortizaciis daricxvis meTodis SerCeva  firmis saaRricxvo politikis 

sakiTxia. amortizaciis mizania _ mudmivi aqtivis Rirebuleba misi  gamoye-

nebis mTel periodze ganawildes da wlebis mixedviT firmis mTliani 

mogebas gamoakldes.  

finansuri angariSgebisaTvis, mudmivi aqtivis Sefasebis standartuli 

midgomis safuZvels, misi SeZenis Rirebuleba warmoadgens. aRniSnul 

midgomas `xarjebis istoriul aRricxvas~  uwodeben. es niSnavs imas, 

rom sabuRaltro dokumentebSi SeaqvT aqtivis sawyisi Rirebuleba minus 

jamobrivi amortizacia. am meTodis upiratesobas misi Sedgenis simartive 

gansazRvravs. 

amasTan mudmivi aqtivis Sefasebis procesSi xsenebuli meTodis mTavar 

naklovanebas warmoadgens is, rom inflaciis pirobebSi aqtivis Sefaseba   

male Zveldeba, mogeba ki sul ufro naklebad asaxavs firmis saqmianobis 

realur Sedegs. inflaciis tempis zrdis SemTxvevaSi ̀ xarjebis istoriuli 

aRricxva~ amortizaciis mniSvnelobas amcirebs. rogorc wesi amortizacia 

aqtivis sawyisi Rirebulebis mixedviT ganisazRvreba, rac inflaciis 

pirobebSi mogebis  momatebul Sefasebas iwvevs. amgvarad Tu ki amortizacia 

realurad ar aris  Sefasebuli  aqtivis Secvla arasworad xdeba. msgavsi 

naklovanebebiT  SesaZlebelia mcdari gadawyvetilebis miReba, rac 

saaRicxvo informaciis mniSvnelobas amcirebs. analogiurad SeiZleba 

ganvixiloT maragebis aRricxvasTan dakavSirebuli situaciebi.  

ganvixiloT martivi magaliTi. dauSvaT, rom firma eweva ekonomikur 

saqmianobas, flobs maRazias, gaaCnia sawyobi da mizanSewonilad miiCnevs 

Seinaxos garkveuli saxis sarealizacio saqonlis maragi ise,  rom ar 

elodeba rodis moxdeba saqonlis realizacia.  

amgvarad xSiria SemTxvevebi, rodesac sawyobSi erTdroulad aRmoCndeba  

sxvadasxva dros, sxvadasxva fasSi, sxvadasxva mimwodeblidan  SeZenili 

erTi da igive saxis saqonlis maragi. dauSvaT, rom  Cveni magaliTis 

mixedviT firma sawyobSi inaxavs sxvadasxva dros SeZenil sam yuT Sampuns. 

TiToeul yuTSi 50 cali Sampunia moTavsebuli. amasTan pirveli yuTi 

SeZenili iyo 100 larad, meore  150 larad, xolo mesame 200 larad. 
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maRaziaSi muSaobs sami gamyidveli da erTdroulad xdeba samive yuTidan 

Samppunis realizacia. realizacia ra Tqma unda xdeba erTi da igive fasSi 

erTi cali Sampunis fasia 6 lari. bolo erT TveSi gaiyida 110 cali 

Sampuni. Sesabamisad firmis menejeri dgeba imis aucileblobis winaSe, 

rom  gansazRvros narCeni maragis Rirebuleba da  saqonlis realizaciis 

Sedegad miRebuli firmis mTliani mogeba.

aRniSnulis mizniT SeiZleba gamoyenebul iqnes aRricxvis sxvavasxav 

meTodebi, rac aseve  finansuri aRricxvis  `gonivrul da patiosan~  

midgomis gamoyenebis SesaZleblobas iZleva. erT-erTi meTodia faifo (FIFO 
-First in, first Out), romlis mixedviTac aRricxva xdeba principiT - pirvalad 

iyideba is saqoneli romelic sawyobSi pirvelad Semovida. meore saSualo 

Sewonili Rirebulebis gansazRvris meTodi (AVCO - Average Cost).  am meTodiT  

Rirebulebis gasaSualoeba xdeba. bevrs es meTodi ufro  gonivrulad 

miaCnia. Tumca unda aRiniSnos, rom is saqonlis realur Rirebulebas ar 

Seesabameba.  ganxiluli magaliTis mixedviT cxrili 3-Si ixileT orive 

SesaZlo meTodiT maragebis Sefasebis Sedegebi:
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FIFO/
faifo 6 110 660 266

50×2+
50×3 +

4×4 =266
394 160 40×4

 AVCO/
saSualo

Sewonili

  6  110  660  330 110×(2+3+4)/3
330 120  40×(2+3+4)/3

inflaciis pirobebSi meTodi  faifo  xelovnurad amcirebs TviTRirebulebas 

da zrdis firmis mogebas.   cxrili 3-dan Cans orive meTodiT gansazRvruli 

finansuri Sedegebi. orive akmayofilebs  ̀ gonivruli da patiosan~ midgomis 

moTxovnebs, magram sxvadasxav finansur Sedegebamde mivyevarT. finansuri 

aRricxvis sxvadasxva meTodebis Taviseburebebi da maTi miznobrivi 

gamoyeneba ki `finansuri aRricxvis xelovnebas~ warmoadgens.

9.3.  fuladi saxsrebis marTva       

firmis finansuri menejmentis  erT-erTi mniSvnelovani Semadgeneli nawilia 

fuladi saxsrebis marTva.  fuladi saxsrebis efeqturi  marTvis Sedegad 
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finansurma menejerma unda uzrunvelyos fuladi saxsrebis deficitis an 

Warbi fuladi saxsrebis problemis daZleva da Sesabamisad  misi saope-

racio, sainvesticio da safinanso saqmianobidan Semosavlisi  miiReba.   

fuladi saSualebebis nakadi

nebismieri firmis komerciul mizans warmoadgens is, rom samewarmeo 

saqmianobis Sedegad miiRos dabandebulze meti fuladi saSualebebi. rogorc 

wesi fuladi saSualebis miRebis   wyaro  or kategoriad SeiZleba davyoT. 

Ffuli SeiZleba Semovides rogorc grZelvadian wyarodan (sesxis, grantis 

an mflobelis saSualebebis saxiT) ise klientebisagan.  ganxorcielebuli 

saoperacio saqmianobis Sedegad miRebuli fuladi saSualebebi firmam 

SeiZleba gamoiyenos, rogorc xangrZlivi moxmarebis resursebis SesaZenad 

- warmoebis gasafarToeblad, ise mimdinare moxmarebisaTvis - magaliTad 

bankis valdebulebis  ( an saaqcio sazogadoebaSi aqcionerebis dvidendebis) 

dasafaravad. Aamgvarad fuladi saSualebebis moZraoba Tavisi arsiT es 

aris firmidan da firmaSi ganxorcielebuli fulis nakadi.

tipiur situaciaSi fulis nakadi SeiZleba ase warmovidginoT.  firma 

samewarmeo saqmianobis dasawyebad yidulobs saqonels (momsaxurebas) da 

ixdis naRd fuls, xolo mogvianebiT is yidis saqonels (momsaxurebas) 

da iRebs aseve naRd fuls. aqve unda aRiniSnos isic, rom samewarmeo 

saqmianobaSi xSirad gamoiyeneba saqonlis kreditSi yidva-gayidvis 

praqtika. rac niSnavs imas, rom saqoneli iyideba axla, xolo gadaxda 

xdeba mogvianebiT. amgvarad firmas SeuZlia saqoneli (momsaxureba)  iyi-

dos da gayidos kreditSi. rodesac firma saqonels yidis kreditSi war-

moiqmneba debitoruli davalianeba, xolo rodesac yidulobs saqonels 

kreditSi kreditoruli davalianeba. Cveulebriv debitori aris fizikuri 

an iuridiuli piri, romelic fuls uxdis firmas. xolo kreditori aris 

fizikuri  an iuridiuli piri, romelsac firmam fuli unda gadauxados. 

firmaSi Ffulis nakadi warmoiqmneba misi saoperacio, sainvestico da safi-

nanso saqmianobis Sedegad. fulis nakadis ZiriTadi nawili saoperacio 

saqmianobis Sedegd miiReba. Aase magaliTad saqonlisa da momsaxurebis re-

alizaciis Semdeg firmaSi marTalia xdeba fuladi saSualebebis ZiriTadi  

nawilis Semodineba, magram aseve xdeba fuladi saSualebebis gadineba 

rac firmis valdebulebebis dafarvaSi aisaxeba. xangrZlivi moxmarebis 

saSualebis SeZenis dros  firmidan  didi raodenobiT fuli gaedineba, 

xolo  saaqcio sazogadoebis mier fasini qaRaldebis gamoSveba da ganTavseba 

dakavSirebulia fuladi saSualebebis SemodinebasTan,  aqcionerebisaTvis 
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dividendebis gacema ki fuladi saSualebebis gadinebasTan. aqve unda aRi-

niSnos isic, rom nebismieri komerciuli saqmianoba xasiaTdeba imiT, rom 

fuladi saSualebebis Semodinebasa da gadinebas araregularuli xasiaTi 

gaaCnia. Sesabamisad  firmam sxvadasxva dros  SeiZleba ganicados fuladi 

saSualebebis nakleboba an siWarbe. rac Semdegi  daskvnis gamotanis  

saSualebas iZleva:

firmas, mimdinare xarjebis dasafaravad da saWiro resursebis SesaZenad, 1.	

aucilebelia fuladi saSualebebis sakmarisi maragi gaaCndes.

Warbi fuladi saSualebebis maragis arseboba firmisTvis ar aris sasurveli, 2.	

ramdenadac am SemTxvevaSi fulis optimalurad gamoiyeneba ar xdeba. 

aRniSnulidan gamomdianre fuladi saSualebebis marTvis ZiriTadi   

amocanas warmoadgens: 

firmaSi fuladi saSualebebis Semodinebis wyaros Seswavla;••
fulad saSualebebze moTxovnilebis gansazRvra;••
firmis mier fuladi saSualebebis optimaluri gamoyenebis organizacia. ••

9.3.1. fuladi saSulebebis moZraobis Sesaxeb angariSgeba

finansur dokuments romelSic xdeba firmaSi fuladi saxsrebis Sedinebisa 

da gadinebis dafiqsireba fuladi saxsrebis moZraobis Sesaxeb angariSgeba 

(an sakaso gegma) (cash Flow statement) ewodeba.  mewarmes unda gaaCndes xsene-buli 

dokumenti, ramdenadac igi gamoiyeneba, rogorc ukve momxdari  procesebisa 

da movlenebis gasaanalizeblad, ise momavali prognozebis gasakeTeblad. 

amgvarad fuladi saSualebebis moZraobis Sesaxeb angariSgeba gviCvenebs, 

rogor xdeba firmis mier, saangariSgebo periodSi, fuladi saSualebebis 

miReba da gamoyeneba. 

ase magaliTad: Tu ki firmam bankidan 1 000 lari gamoitana da moaxdina misi 

saCeko angariSze deponireba, aseT SemTxvevaSi krediti fuladi saxsrebis 

wyaros warmoadgens da es firmis naRdi fuladi saSualebebis gazrdas 

iTvaliswinebs; kompanias aseve SeuZlia miiRos fuladi saSualebebi aqcie-

bisa da obligaciebis emisiiT da Sesabamisad aqcionerebisa da obligaci-

onerebis mimarT valdebulebebis aRebis gziT; fuladi saSualebebis 

miRebis erT-erT mniSvnelovan wyaros miekuTvneba kompaniis sasaqonlo-

materialuri maragis donis Semcireba da a. S. amasTan firmas SeuZlia 

naRdi fuli gamoiyenos magaliTad: satvirTo avtomanqanis SesaZenad; 

kreditoruli davalianebis Sesamcireblad; saxelfaso davalianebis 

dasafaravad da a.S..
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saerTod nebismier firmas gaaCnia fuladi saSualebebis miRebis sam 

ZiriTadi wyaro, romelic aseve sami ZiriTadi mimarTulebiT gamoiyeneba. 

ixileT cxrili 4. 

am dros warmoiqmneba e.w. wyvilebi. ase magaliTad, firmam SeiZleba 

gazardos valdebulebebi, rac fuladi saxsrebis wyaros warmoadgens. 

fuladi sesxis aRebiT izrdeba firmis  gankargulebaSi arsebuli fuladi 

saSualebebi. valdebulebebis angariSis SemcirebiT ki xdeba fuladi 

saxsrebis gamoyeneba.

firmis fuladi saSualebebis miRebis ZiriTadi

wyaro da gamoyenebis mimarTulebebi

cxrili  4.

fuladi saSualebebis miRebis wyaro
fuladi saSualebebis gamoyenebis 

mimarTulebebi

1. valdebulebebis angariSis zrda

2. saaqcio kapitalis angariSis zrda

3. aqtivebis angariSis Semcireba

1. valdebulebebis angariSis Semcireba

2. saaqcio kapitalis angariSis Semcireba

3. aqtivebis angariSis zrda

im SemTxvevaSi Tu ki firma ixdis arsebul davalianebas amiT is iyenebs 

mis gankargulebaSi arsebul fulad saSualebebs am valdebulebebis 

Sesamcreblad. amgvarad  firmis valdebulebebis moculobis zrda fuladi 

saxsrebis miRebis wyaros  warmoadgens, xolo Semcireba fuladi saxsrebis 

gamoyenebas gviCvenebs.

Tu ki firma zrdis saaqcio kapitals, aseT SemTxvevaSi gazrdili valde-

buleba warmoadgens fuladi saSualebebis miRebis wyaros. analogiurad Tu 

ki firma amcirebs saaqcio kapitals, bazarze sakuTari aqciebis gamosyid-

viT an dividendebis gadaxdiT, maSin fulad saSualebebis gamoyeneba xdeba. 

aqtivis, magaliTad sasaqonlo materialuri maragis, Semcireba warmoadgens 

fuladi saSualebebis miRebis wyaros. 

imisaTvis, rom SevadginoT wliuri fuladi saxsrebis wyarosa da misi 

gamoyenebis Sesaxeb angariSgeba, aucilebelia gagvaCndes ori wlis balansi. 

cxrili 5-Si mocemulia kompania  ̀ qarTus~  ori wlis balansisa da mogebisa 

da zaralis Sesaxeb angariSgebis mixedviT (kompaniis saxelwodeba da 

monacemebi pirobiTia) yvela informacia, rac aucilebelia fualdi saxsre-

bis wyarosa da misi gamoyenebis Sesaxeb wliuri angariSgebis Sesadgenad.
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kompania `qarTus~ balansi   da

mogebisa da zaralis Sesaxeb angariSgeba       

 (larebSi)  

cxrili 5.

I weli II weli sxvaoba

                 balansi

aqtivi

salaro

fasiani qaRaldebi

debitoruli davalianebebi

sasaqonlo materialuri maragebi

sul sabrunavi (mimdinare) aqtivi

dazgebi da mowyobilobebi

minus amortizacia

sul ZiriTadi (mudmivi) aqtivi

sul aqtivi

valdebuleba da saaqcio kapitali

kreditoruli davalianeba

gadasaxdeli Tamasuqi

daricxuli davalianeba

gadauxdeli gadasaxadi

moklevadiani valdebuleba

grZelvadiani valdebuleba

sul valdebuleba

Cveulebrivi aqciebi (nominaliT 1 lari                      

1 milioni aqcia)

gaunawilebeli mogeba saangariSgebo wels

sul saaqcio kapitali

sul valdebuleba da saaqcio kapitali

mogebisa da zaralis Sesaxeb angariSgeba

realizaciidan amonagebi

realizebuli produqciis TviTRirebuleba

mTliani mogeba

amortizacia

savaWro da administrirebis xarjebi

mogeba - procentisa da gadasaxadis gadaxdamde

procentis gadaxdis xarjebi

mogeba - gadasaxadebis gadaxdamde

gadasaxadebi

wminda mogeba

   

175

90

560

330

1 155

20 000

7 500

12 500

13 655

325

225

50

30

630

7 500

8 130

 

1 000

4 525

 

5 525

13 655

19 625

15 700

3 925

650

2 425

850

725

125

47

78

    

210

75

520

670

1 475

23 000

8 250

14 750

16 225

390

530

40

100

1 060

9 600

10 660

  

1 000

 

4 565

  

5 565

 

6 225

25 280

20 900

4 380

750

2 615

1 015

940

75

28

47

   

35

-15

-40

340

320

3 000

750

2 250

2 570

65

305

-10            

70

430

2 100

2 530

    

0

   

40

  

40

 

2 570
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aRniSnuli cxrilis bolo svetSi, saangariSgebo periodis mixedviT, 

naCvenebia monacemTa Soris sxvaoba. am svetisa da pirveli cxrilSi 

motanili wesebis daxmarebiT Cven SegviZlia SevadginoT kompaniis fuladi 

saSualebebis wyarosa da gamoyenebis Sesaxeb angariSgeba. 

kompania ì`qarTus~ fuladi saSualebebis wyarosa 

da gamoyenebis mimarTulebebis Sesaxeb angariSgeba

cxrili 6.
 fuladi saSualebebis wyaro

1. grZelvadiani valdebulebebis zrda

2. gadasaxdeli Tamasuqis jamis zrda

3. gadauxdeli gadasaxdebis zrda 

4. kreditoruli davalianebis  zrda

5. operaciebis Sedegad miRebuli wminda mogeba

6. debitoruli davalianebis Semcireba

7. sabazro fasiani qaRaldebis Semcireba

sul saSualebebis wyaro

fuladi saSualebebis gamoyeneba

1. ZiriTadi saSualebebis zrda

2. sasaqonlo-materialuri maragis zrda

3. salaroSi naRdi fulis zrda

4. daricxuli davalianebebis Semcireba

5. gadaxdili dividendebi

  sul gamoyenebulia

2100

305

70

65

47

40

15

2642

2250

340

35

10

7

2642

cxrili 6-Si motanilia cxrili 5-is mesame svetSi mocemuli yvela  

sxvaoba, da yoveli maTgani an fuladi saSulebis wyaros an  gamoyenebis 

mimarTulebas aRniSnavs. ase magaliTad kompania `qarTusaTvis~ fuladi 

saSualebebis miRebis erT-erT msxvil wyaros warmoadgens grZelvadiani 

valdebulebebis zrda (2 100 000 lari) da asanazRaurebeli Tamasuqis Tanxis 

zrda (305 000 lari). aRniSnuli kompania saSualebebs ZiriTadad iyenebda 

kompaniis materialur-teqnikuri bazis gasafarToeblad, gaizarda dazga 

danadgarebis sabalanso Rirebuleba (2 500 000 lariT) da aseve gaizarda 

sasaqonlo-materialuri maragebis done (340 000lariT).

yuradReba mivaqcioT imas, rom yvela informacia, romelic cxrili 6 –Sia  

mocemuli, (garda erTisa) aRebulia cxrili 5- dan. Ffirmis saSualebebis 

wyarosa da gamoyenebis Sesaxeb angariSgebaSi aseve 7 000 laris odenobiT 

daricxuli dividendebia  asaxuli, romelic kompaniam aqcionerebs me- 2 

wels gadauxada. rogorc viciT wminda mogeba an mTlianad rCeba kompanias, 
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rogorc gaunawilebeli mogeba, an aqcionerebis dividendebis gadasax-

delad midis. balansis mixedviT gaunawilebeli mogebis cvlilebam me-2 

wels Seadgina 40 000 lari. magram mogebisa da zaralis angariSgebidan  

(cxrili 5) Cans, rom kompaniam 47 000 laris mogeba miiRo. 

dividendebi, romelic  gadauxades aqcionerebs meore wels arc kompaniis 

balansSi  da arc mogebisa da zaralis angariSgebaSi ar aris asaxuli, 

magram is kompaniis fuladi saSualebebis wyarosa da gamoyenebis Sesaxeb 

angariSgebaSi aisaxa. aRniSnuli faqti finansuri angariSgebis samive 

dokumentis SeTavsebis saSualebas iZleva. zogierTi kompania fuladi 

saSualebebis wyaroebisa da gamoyenebis Sesaxeb angariSgebas aseve uwodebs 

finansuri mdgomareobis cvlilebebis Sesaxeb angariSgebas. amgvarad sa-

Wiroa vicodeT Tu rogor xdeba sxvavdasxva fuladi saSualebis daj-

gufeba da unda gvesmodes is, rom fuladi saSualebis nakadis marTva 

aucilebelia. 

firmis sameurneo saqmianobaze kontroli fuladis saSualebis moZraobis 

koreqtuli marTvis gareSe SeuZlebelia.  droSi fulladi saSualebebis 

moZraobis ganawileba ciklur xasiaTs atarebs, rasac sabrunavi kapitalis 

cikli ewodeba.   mainc raSi gamoixateba sabrunavi kapitalis ciklis arsi? 

firmis saqmianoba xSirad kreditis gamoyenebas ukavSirdeba. rac niSnavs 

imas, rom rogorc resursebis gamoyeneba ise warmoebuli produqciis 

realizacia SeiZleba kreditiT ganxorcieldes. 

amgvarad firmas yavs, rogorc debitorebi ise kreditorebi. aRsaniSnavia 

isic, rom sasaqonlo-materialuri faseuloba (SeZenili nadleuli, 

daumTavrebeli warmoeba, mza saqoneli) drois garkveul periodSi sawyobSi 

inaxeba. am dros yuradReba saoperacio ciklze unda gamaxvildes. kerZod 

firmis saqmianoba xSirad aris dakavSirebuli kreditis gmoyenebasTan. 

magram Tu ki saqonels yidian da yiduloben kreditSi, maSin angariSis 

ganaRdeba saqonlis miRebidan garkveuli drois Semdeg xdeba.

rogorc viciT sabrunvi kapitali moicavs: fulad saSualebebs, debito-

rul davalianebas, maragebs da kreditorul davalianebas (minus niSniT). 

Ufuladi saSualebebis gauTvaliswinebelma gadaxdebma da debitoruli 

davalianebebis ar gadaxdam, sxva aspeqtebTan erTad, SeiZleba firmaSi 

naRdi fuladi saSualebebTan dakavSirebiT problemebi warmoiSvas. 

aRniSnulidan gamomdinareobs sabrunavi kapitalis koreqtuli marTvis 

aucilebloba. SesabamisadAaucilebelia sxvadasxva situaciebis mudmivi 
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analizi kontroli da regulireba. aRniSnuli dakavSirebulia fuladi 

saSualebis SedinebasTan da gadinebasTan da raSic mdgomareobs sabrunavi 

kapitalis ciklis marTva. maragebis koreqtuli marTva, debitorebTan 

da kreditorebTan urTierTkavSiri, fuladi saSualebebis moZraobis 

daCqarebis saSualebas iZleva.

9.4.  finansuri analizis meTodebi

finansuri angariSgeba, rogorc wesi uwinares yovlisa firmis marTve-

lobiT saqmianobaSi gamoiyeneba. finansuri menejeri finansur analizs  ga-

dawyvetilebis misaRebad  iyenebs. Tavis mxriv  finansuri analizi moiTxovs 

mimdinare da gasuli periodebis finansuri angariSgebebis Sedarebas, rac 

konkretuli meTodebis gamoyenebiT xorcieldeba. finansuri analizis pro-

cesSi informaciis miiReba, dajgufeba da analitikur cxrilebSi monacem-

Ta gaerTianeba  saSualebas iZleva:

gamovavlinoT sxvadasxva movlenebsa da maCveneblebs Soris urTi-••
erTkavSiri;

ganvsazRvroT arsebiTi faqtorebi da maTi Sedegebze zemoqmedeba;••
gavaanalizoT  aRmoCenili kanonzomierebani da tendeciebi.••

finansuri angariSgebis Sedarebis dros saangariSgebo periodis maCveneb-

lebs vadarebT:

gegmiur maCveneblebTan;••
gasuli periodis maCveneblebTan.••

SedarebisaTvis (SepirispirebisaTvis) aucilebelia maCveneblebi iyos Sesa-

darisi, erTgvarovani da erTnairi xarisxis iseTi parametrebis mixedviT 

rogoricaa: kalendaruli vadebi, Sefasebis meTodebi, samuSos pirobebi, 

inflaciuri periodebi da a. S.

analizi tardeba konkretuli meTodebis gamoyenebiT. gansakuTrebiT yu-

radRebas imsaxurebs finansuri analizis Catarebis iseTi meTodebi rogo-

ricaa; procentuli da koeficienturi (fardobiTi). aRniSnuli meTodebi 

msoflios yvela qveynebSi gamoiyeneba.

finansuri analizis procentuli meTodi _ drois sxvadasxva periodSi 

finansuri angariSgebis monacemTa procentul gamosaxulebis Sedareba,  

kompaniis saqmianobis swrafad Sefasebis saSualebas iZleva. imavdroulad 

SeiZleba sxvadasxva kompaniebis sameurneo saqmianobis Sedegebis Sedareba. 
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rac Seexeba finansuri angariSgebis analizis fardobiT (koeficientur)  

meTods igi saSualebas gvaZlevs, finansuri angariSgebis monacemTa Se-

fardebis saSualebiT, kompaniis saqmianoba ganvixiloT. finansuri anga-

riSgebis  fardobiToba aris  finansuri cvladebis Tanafardoba, romelic 

aRebulia balansidan an mogeba-zaralis angariSgebidan. ganvixiloT fi-

nansuri analizis aRniSnuli meTodebi.

9.4.1. finansuri  analizis  procentuli meTodi

pirvel cxrilSi kompaniis balansi procentebSia mocemuli. procentuli 

balansi miiReba  aqtivisa da pasivis (valdebulebebis) TiToeuli muxlis 

SefadebiT kompaniis aqtivebis mTlian jamTan. pirveli cxrilidan  Cans 

rom kompaniis aqtivebis 90%  ZiriTadi saSaulebebs Seadgens. procentuli 

balansi gansakuTrebiT sasargebloa maSin, rodesac gvsurs davadginoT 

kompaniis aqtivebisa da pasivebis SemadgenlobaSi mimdinare tendeciebi. Tu 

ki davakvirdebiT kompaniis ori wlis monacemebs davinaxavT, rom kompaniaSi 

SeiniSneba sabrunavi saSualebebis SedarebiTi swrafi zrda.

kompania `qarTus~ balansi procentebSi

cxrili 7.

31.12 01w                        31.12.02w.                

aqtivi

1. salaro

2. advilad realizebadi fasiani qaRaldebi

3. debitoruli davalianebebi

4. sasaqonlo materialuri maragebi

sul sabrunavi saSualebebi

5. dazgebi da mowyobilobebi

6. daricxuli cveTis gamokleba

 sul ZiriTadi saSualebebi

sul aqtivebi

1,3%

0,7

4,1

2,4

8.5

146,5

-55.0

91,5

100,00

1,3%

0,5

3,2

4,1

9,1

141,8

-50,9

90,9

100,00

valdebulebebi da saaqcio kapitali

1. kreditoruli davalianebebi

2. asanazRaurebeli Tamasuqi

3. daricxuli davalianebebi

4 daricxuli gadasaxadebi

5. moklevadiani valdebulebebi

6. grZelvadiani valdebulebebi

 sul valdebulebebi

7. Cveulebrivi aqciebi (1 laris nominaliT 1 mln aqcia)

8. gaunawilebeli mogeba

9 sul saaqcio kapitali

sul valdebulebebi da saaqcio kapitali

2,4%

1,6

0,4

0,2

4,6

54,9

59,5

7,3

33,2

40,5

100,00

2,4%

3,3

0,2

0,6

6,5

59,2

65,7

6,2

28,1

34,3

100,00
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procentuli balansis mixedviT, meore wlis bolos kompania aqtivebis              

6,5 % -s afinansebda mimdinare valdebulebebis xarjze, xolo pirvel wels 

es xvedriTi wili  Seadgenda 4,6%-s. garda  amisa mniSvnelovnad gaizarda 

grZelvadiani davalianeba. mTlianobaSi mimdinare da grZelvadiani da-

valianebis moculoba SedarebiT gaizrda. aRniSnulma ganapiroba is, 

rom kompania nasesxeb saSualebebze metad iyo damokidebuli. ori wlis 

ganmavlobaSi aqtivebis xvedriTi wili, romelic nasesxebi saSualebebiT 

dafinansda 59,5%-dan 65,7%-mde gaizarda. SedarebiT Semcirda saaqcio 

kapitalis xveriTi wili 40,5%-dan 34,3%-mde, rac aseve mowmobs imas, rom 

izrdeba sesxebis gziT dafinansebis roli. 

procentuli analiziT SeiZleba kompaniis mogebisa da zaralis Sesaxeb 

angariSgebis ganxilva, ix. cxrili 8. imisaTvis, rom es angariSgeba SevadginoT 

saWiroa angariSgebis sxvadasxva muxlebi procentebSi aisaxos. cxrilidan 

Cans, rom meore wels realizebuli produqciis TviTRirebulebam Seadgina 

amonagebis 82, 7%.

cxrili 8 gviCvenebs, rom realizebuli produqciis TviTRirebulebis zrda 

potenciurad didia da rac garkveul safrTxes qmnis. aRniSnuli ori wlis 

ganmavlobaSi – 80%-dan 82,7% -mde gaizarda. SeiZleba mogveCvenos, rom 

aRniSnuli cvlileba arc Tu iseTi didia, amasTan mTlian mogebaze is arse-

biTad gavlens axdens. realizebuli prooduqciis 3, 4%-iT [(82,7-80,0) /80,0] 

cvlilebam ganapiroba mTliani mogebis Semcireba 20,0-dan 17,3%-mde, an 13,5%-

iT [(17,3-20,0)/20,0] fardobiTi cvlileba. finansuri menejerisaTvis romelic 

aanalizebs kompaniis saqmianobas, realizebuli produqciis TviTRirebulebis 

aseTi zrda mosalodnel (moaxloebul) safrTxeze mianiSnebs da es Sesabamis 

reagirebas moiTxovs.

kompania `qarTus~  mogebisa da zaralis angariSgeba  procentebSi

cxrili 8.

pirveli weli meore weli

1. produqciis realizaciidan amonagebi

2. relizebuli produqciis TviTRirebuleba

   mTliani mogeba

3. amortizacis

4. savaWro da administraciuli xarjebi

mogeba procentebisa da gadasaxadebis gadaxdamde

5. procentis gadaxdis xarjebi

6. mogeba gadasaxadis gadaxdamde

7 gadasaxadi

wminda mogeba

100.0%

80,0

20.0

3,3

12,4

4,3

3.7

0,6

0,2

0,4

100,0%

82,7

17,3

3,0

10,3

4,0

3,7

0,3

0,1

0,2
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meorec, mogebisa da zaralis angariSgebis procentuli analizis dros, 

uwinares yovlisa unda ganvixiloT savaWro da admiinistraciuli xarjebis 

done. miuxedavad imisa, rom fulad formaSi aRniSnuli xarjebi gaizarda, 

es xarjebi pirvel wels meore welTan SedarebiT Sesabamisad 12,4%-dan 

10,3%-mde Semcirda. aseTi cvlileba SeiZleba aixsnas imiT, rom fulad 

formaSi asaxuli amonagebi gaizarda ufro metad vidre savaWro da 

administraciuli xarjebi.

garda aRniSnulisa mogebisa da zralis procentuli angariSgebidan Cans, 

rom kompaniis rentabeloba dabalia. meore wels yovel gayidul dolarze 

kompaniam, mxolod ori meaTedi gadasaxdis gadaxdis Semdegi miiRo mogeba. 

Tu ki es gansakuTrebulad rTul periodi ar aris, SeiZleba davaskvnaT, 

rom kompania seriozuli gamocdis gzaze imyofeba.

9.4.1. finansuri analizis  fardobiTi meTodi

finansuri menejeri, kompaniis saqmianobis zogierTi mTavari statistikuri 

monacemebis Sesamowmeblad, finansur angariSgebis procentul  analizTan 

erTad, xSirad finansuri analizis koeficientur ( fardobiT ) meTods 

iyenebs. aRniSnuli,  finansuri analizis yvela meTodebs Soris, erT-

erT yvelaze populiarul meTods warmoadgens. rac ganpirobebulia imiT, 

rom fardobiT  (koeficienturi) anlizis meTodi finansuri angariSgebis  

calkeul maCveneblebs Soris logikur urTierTkavSirs gviCvenebs. am 

maCvenebelTaA droSi ganlagebiT finansur menejers SeuZlia kompaniis 

saqmianobaSi mniSvnelovani tendenciebi gamoavlinos. arsebobs finansuri 

analizis maCvenebelTa klasifikaciis sxvadasxav sistemebi. saleqcio 

kursiT  maCvenebelTa klasifikaciis Semdeg sitemas  ganvixilavT:  

1. likvidurobis koeficienti; 2. momgebianobis koeficienti; 3. finansuri 

berketi (nasesxebi saSualebebis gamoyenebis koeficienti) 4. brunvadobis 

koeficienti.1  

 

aRniSnuli sistemis mixedviT ganvixiloT rogor gamoiTvleba ZiriTadi 

finansuri koeficientebi. am mizniT gamoviyenoT kompania ì`qarTus~  

monacemebi (ix. cxrili 1).

9.4.2. a)  likvidurobis koeficienti 

menejeri umetesad iyenebs likvidurobis iseT koeficientebs, rogoricaa 

mimdinare likvidurobis koeficienti da vadian likvidurobis koeficienti. 

1  Роберт В. Колб, Рикардо Дж. Родригес - Финансовый Менеджмент  М.2001., c326
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mimdinare likvidurobis koeficienti (dafarva an gadaxda) ganisazRvreba 

Semdegi formuliT:

 
mimdinare aqtivebi

mimdinare likvidurobis koeficienti =
mimdinare valdebulebebTan

kompania qarTusaTvis meore wlis bolos mimdinare likvidurobis koefi-

cienti Seadgenda 1475 lari / 1060 lari = 1,39. rac Seexeba vadiani lik-

vidurobis koeficients (likvidurobis kritikuli Sefasebis koeficients) 

misi gamoTvla xdeba formuliT:

 
mimdinare aqtivs_sasaqonlo - materialuri maragi

vadiani likvidurobis koeficienti =
mimdinare valdebulebebTan

meore wlis bolos kompania ì`qarTus~  vadiani likvidurobis koeficienti 

(1475lari - 670 lari) /1060lari = 0,76 Seagenda. aRniSnuli koeficientebi 

gviCvenebs kompaniis unars mimdinare aqtiviT dafaros misi mimdinare  

valdebulebebi. sxva Tanabar pirobebSi mimdinare valdebulebebTan Se-

darebiT  rac ufro metia mimdinare aqtivis jami, kompaniis mdgomareoba 

miT ufro  myaria.

vadiani likvidurobis koeficienti likvidurobis ufro mkacr maCvenebels 

warmoadgens imis gaTvaliswinebiT, rom xSirad sasaqonlo-materialuri 

maragis fulad gadaqceva arc Tu ise iolia, an is kompanias (sxvadasxva  

TaRliTobis gamo) SeiZleba saerTod ar gaaCndes.   vadiani likvidurobis 

koeficientis gansazRvris dros mimdinare aqtivis Rirebulebas 

akldeba sasaqonlo-materialuri maragis Rirebuleba.  rac kompanias 

mimdinare valdebulebebis dasafaravad (sasaqonlo-materialuri maragis 

gauTvaliswineblad) fuladi saSualebebis miRebis realuri raodenobis 

gansazRvris saSualebas aZlevs.   

rac Seexeba kompania qarTus, misi likvidurobis koeficienti SedarebiT 

dabalia. rogorc wesi analitikosebs miaCniaT, rom umetesi kompaniebisaTvis  

misaRebi mimdinare likvidurobis koeficienti  da vadiani likvidurobis 

koeficienti Sesabamisad 2,0 da 1,0 unda iyos. magram optimaluri mniSvneloba 

aRniSnuli koeficientebisa damokidebulia aseve kompaniis konkretul 

strategiaze da imaze Tu romel dargs miekuTvneba es kompania.

xSirad es maCveneblebi gansakuTrebiT sasargebloa imisaTvis, rom arse-

buli tendeciebi droulad iqnes gamovlenili. es Zalze mniSvnelovania, 

ramdenadac es kompanias makoreqtirebeli RoniZiebebis gaatarebis saSu-
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alebas aZlevs.  ase magaliTad, kompania `qarTus~ mimdinare likvidurobis 

koeficienti pirveli wlis bolos Seadgenda 1,83-s, xolo vadiani 

likvidurobis koeficienti 1,31. vxedavT, rom es maCvenebeli meore wels 

arsebiTad gauaresda. gauaresebis es tendencia garkveul safTxes uqmnis 

kompaniis likvidurobas.   xelmZRvanelobam   gadawyvetileba unda  miiRos 

Sesabamisi RonisZiebebis gasatareblad.

9.4.2. b) momgebianobis koeficienti _ praqtikaSi farTod gamoiyeneba mom-

gebinobis Semdegi sami koeficienti: gayidvebis (realizaciis) momgebiano-

ba (PM); aqtivebis rentabeloba (ROA) da sakuTari kapitalis rentabeloba 

(ROE). gayidvebis rentabelobis gansazRvra xdeba: 

 
wminda mogeba

gayidvebis momgebianoba =
gayidvebis saerTo moculoba

kompania `qarTus~ mogebisa da zaralis angariSgebis monacemebis mixedviT 

(ix. cxrili 2) gayidvebis momgebianobam Seadgina 47l / 25280l =0,19%. 

praqtikulad  aRniSnuli maCvenebli ukidurasad aradamakmayofilebelia.

aqtivebis rentabeloba ganisazRvreba:

 
wminda mogeba

aqtivebis rentabeloba =
aqtivebis saerTo jamTan

Cvens magaliTSi aRniSnuli maCvenebeli udris 47l/16225l. =0,3%. da bolos 

sakuTari kapitalis rentabeloba ganisazRvreba Semdegnairad:

 
wminda mogeba

sakuTari kapitalis rentabeloba =
saaqcio kapitali

Cves magaliTSi sakuTari kapitalis rentabeloba udris 47l./5565l.=0.84%

momgebianobis yoveli maCvenebeleli sxvadasxvagvarad afasebs kompaniis 

saqmianobas. gayidvebis momgebianobis koeficienti gviCvenebs kompania 

yoveli fuladi erTeulis amonagebze mogebis ra raodenobas iRebs. 

Tavad momgebianobis koeficienti Zalze mniSvnelovan maCvenebels ar 

warmoadgens, ramdenadac momgebianobis maCveneblebi Zalze gansxvavebulia 

dargebisa da kompaniebis mixedviT. magaliTad warmatebiT momuSave 

supermaketebs SeiZleba gaaCndeT Zalze dabali momgebianobis maCvenebeli, 

Cveulebriv 1-2%-is farglebSi. imisaTvis rom movaxdinoT am TemaSi 

ganxiluli sxva maCvenebelTaA interpretacia, menejerma unda icodes 

mocemuli kompaniisaTvis droSi koeficientebis mniSvnelobis tendencia 

an gansaxilveli koeficientebis dargobrivi normativebi.
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momgebianibis maCveneblebisagan gansxvavebiT aqtivebis   rentabelobisa  da 

sakuTari kapitalis rentabelobis koeficientebi gansazRvraven mogebis 

normas dabandebasTan mimarTebaSi. kompaniis amoqmdebidan,  yvela aqtivze 

mogebis odenobiT aqtivebis rentabeloba ganisazRvreba. xolo sakuTari 

kapitalis rentabelobis koeficienti, sakuTriv aqcionerebis  dabandebas 

efeatianobas axasiaTebs.

kompania ì`qarTus~ maCveneblebi yvela mxriv cudad axasiaTeben kompaniis 

mdgomareobas. arc erTi investori ar iqneba imiT aRfrTovanebuli, rom 

kompania sakuTar kapitalze 1%-ze nakleb mogebas iRebs. saqmianobis 

cudi maCvenebeli aseve gveubneba, rom kompanias kapitalis mozidvasTan 

dakavSirebiT sirTuleebi Sexvdeba. ramdenadac aRniSnuli koeficientebi 

investorisTvis  indikators warmoadgens.  

9.4.2. g) finansuri berketebi (nasesxebi saSualebebis gamoyenebis koeficientebi)

aRniSnuli maCvenebeli, kompaniis mier nasesxebi saSualebebis gamoyenebas 

axasiaTebs. sxva Tanabar pirobebSi rac ufro maRalia aRniSnuli koefi-

cienti, miT ufro maRal risks ukavSirdeba kompaniis saqmianoba. imis 

gaTvaliswinebiT, rom mogebis cvalebadobis miuxedavad, kompaniis mier 

nasesxebi saSualebebis dafarva droulad unda ganxorcieldes. amgvarad   

kompaniam SeiZleba ver SeZlos davalianebis gadaxda, Tu ki naRdi 

fulis nakadi metismetad mcirdeba, e.i aRmoCndes teqnikuri defoltes 

mdgomareobaSi.

arsebobs finansuri berketis oTxi ZiriTadi maCvenebli: 

procentuli gadasaxdelebis dafarvis koeficienti (1.	 TIE);  
valis koeficienti (2.	 D/A), grZelvadiani davalianebis mTlian aqtivebTan 

Sefardeba; 

valis koeficienti (3.	 D/E), nasesxebi saSualebebis damokidebuleba 

(Tanafardoba) sakuTar kapitalTan  (D/E);   
sakuTari kapitalis multiplikatori (4.	 EM).

procentuli gadasaxdelebis dafarvis koeficienti (TIE), an kreditis 

procentis uzrunvelyofis koeficienti Semdegnairad gaiangariSeba:

 
EBITTIE =

procentuli gadaxdebi
			   			 

mogeba procentisa da gadasaxadis gadaxdamde (EBIT), SeiZleba procentis 

dasafaravad iqnes gamoyenebuli. Cveni magaliTis SemTxvevaSi meore wels 

procentuli gadaxdebis dafarvis koeficientma Seadgina 1015l. / 940l. = 1,08. 
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rac niSnavs imas, rom kompaniis mogebam, yoveli gadaxdili procentis 

erT larze, Seadgina mxolod 1, 08 lari. rac usafrTxoebis ukiduresad 

dabal maCvenebls warmoadgens. pirveli wlis bolos dafarvis koeficienti 

Seadgenda 1,17 lars. aRniSnuli maCvenebeli kidev ufro gauaresda. Sesaba-

misad finansurma menejerma am garemoebas saswrafod unda miaqcios yurad-

Reba da mdgomareoba ganmuxtos. aRsaniSnavia is, rom mravali wamatebuli 

kompaniebisaTvis es maCvenebeli 5-dan 20-mde sazRvrebSi imyofeba.

kompaniis finansuri berketis mniSvnelovani maCvenebelia aseve valis 

koeficienti (grZelvadiani davalianebis mTlian aqtivebTan Sefardeba). 

romelic gviCvenebs erToblivi aqtivebis ra nawilis dafianseba xdeba 

nasesxebi saSualebebiT:

 D/A
sul savalo valdebulebebi

=
sul aqtivebTan

me-2 wels kompania `qarTus~ valis koeficientma 0, 657  Seadgina:

10660
0,657

16225

D
A

= =
l.

l.

umetes sawarmoSi es maCvenebeli meryeobs 0,30-dan 0, 70-is farglebSi. 

Cvens SemTxvevaSi ki kompania, Tavisi aqtivebis dasafinanseblad, nasesxebi 

saSualebebis mniSvnelovan nawils iyenebs.

valis koeficients warmoadgens aseve kompaniis nasesxeb saSualebis da 

sakuTar kapitals Soris Tanafardoba:

 D/E
nasesxebi saSualebis jami

=
sakuTari kapitali

 

kompania `qarTu~ -Si aRniSnuli Sefardeba udrida 

10660
1,916.

5565
=

l.

l.

finansuri berketis ori ukanaskneli maCvenebeli, romelic gviCvenebs 

nasesxebi saSualebebis xvedriT wils, principSi erTgvarovan informacias 

iZleva. ase  magaliTad,  finansuri berketis koeficienti 0,657 gveubneba, rom 

kompaniam Tavisi aqtivis 34,3% unda daafinansos aqciebis xarjze. nasesxe-

bi saSualebis sakuTar kapitalTan Sefardebis koeficientis mniSvneloba, 

aseT SemTxvevaSi udris 0,657/0,343 =1,916 rac Cveni gaangariSebiT nasesxebi 

saSualebis sakuTar kapitalTan SefardebiT miviReT. mTlianobaSi Tana-
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fardobas D/A da D/E  Soris aqvs Semdegi saxe:
/

/
1 /

D ED A
D E

=
+

da bolos mocemuli jgufis ukanaskneli koeficienti es aris sakuTari 

kapitalis multiplikatori, romelic gviCvenbs kompania sakuTari kapi-

talis erT fulad erTeulze (erT larze), fulad formaSi aqtivebis ra 

Tanxas iyenebs.

  EM
sul aqtivebi

sakuTari kapitalis multiplikatori =
sakuTari kapitali

                            

kompania `qarTu~-Si meore wels aRniSnuli maCvenebli udrida 2, 90-s:

16225
2,90.

5565
EM = =

l.

l.

amgvarad sakuTari kapitalis yovel erT larze 2,92 laris aqtivi modis. 

sakuTari kapitalis multiplikatori SeiZleba aseve nasesxebi saSualebis 

sakuTar kapitalTan SefardebiT aisaxos. es gamomdinareobs iqedan, rom:

aqtivis jami = nasesxebi saSualebis jams + sakuTari kapitali.

Tu ki balansis tolobas gavyofT sakuTar kapitalze miviRebT:

1
DEM
E

= + 

9.4.2. d) brunvadobis koeficienti 

kompaniis marTvis efeqtianobis dasaxasiaTeblad brunvadobis sxvadasxva 

koeficientebs iyeneben. brunvadobis ZiriTad koeficientebs miekuTvneba:

inkasaciis saSualo periodi (1.	 ACP); 
sasaqonlo-materialuri maragis brunvadobis koeficienti (2.	 ITO);

aqtivebis brunvadobis koeficienti (3.	 ATO). 

inkasaciis saSualo periodi ganisazRvreba:

 ACP
debitoruli davalianeba

=
saSualo sadReRamiso gayidva kreditSi

kompania `qarTus~ SemTxvevaSi inkasaciis saSualo periodi meore wels 

Seadgenda: 520 lari /(25 280 lari/365) = 7,51 dRe. yuradReba mivaqcioT imas, 

rom Cven SemTxvevaSi keTdeba daSveba, romlis Tanaxmadac yvela saqoneli 

iyideba mxolod kreditSi. aseTi daSveba aucilebelia maSin, rodesac 

faqtiuri gayidvebis saerTo moculoba ar aris dayofili. kerZod ar aris 



195

cnobili ra raodenobis produqcia gaiyida kreditSi da naRd fulze.

inkasaciis saSualo periodi aris  dro, romelic aucilebelia kreditSi 

gayiduli saqonlis  inkasirebisaTvis. rac Seexeba 7,51 dRes es umetesi 

kompaniebisaTvis, romelic kreditSi yidis saqonels, Zalze dabali 

maCvenebelia. aRniSnuli miuTiTebs imaze, rom Cveni kompania an Zalze 

efeqturad axdens angariSis inkasirebas an kreditSi gayidvis xvedriTi 

wona umniSvneloa.

sasaqonlo materialuri maragis brunvadobis koeficienti gviCvenebs 

weliwadSi ramdenjer xdeba sasaqonlo materialuri maragis realizeba an 

brunva da ganisazRvreba Semdegnairad:	

sasaqonlo materialuri maragis realizebuli produqciis TviTRirebuleba
 =

brunvadobis koeficienti sasaqonlo materialuri maragi

	

yuradReba mivaqcioT imas, rom sasaqonlo-materialuri maragebis brun-

vadobis koeficienti ganisazRvreba realizebuli produqciis wliuri 

TviTRirebulebis meSveobiT, da ara realizebuli produqciidan miRebuli 

wliuri amonagebis mixedviT. es aixsneba imiT, rom sasaqonlo materialuri 

maragebis angariSi TviTRirebulebiT mimdinareobs, aRniSnulis gamo unda 

moxdes  Sedareba sxva xarjebTan SefardebiT. kompania ̀ qarTus~ sasaqonlo-

materialuri maragis brunvadobis koeficienti Seadgens:

20900l.
s.m.m.b.k. = = 31,19 -s

670l.

umetesi kompaniebisaTvis es Zalze maRali maCvenebelia, ramdenadac is miuTi-

Tebs imaze, rom saqoneli saSualod maragSi imyofeba mxolod 11,70 dRe:

  saqoneli saSualod maragSi imyofeba = 670 / 20900/365 = 11.70dRe

sasaqonlo-materialur maragTan dakavSirebuli tipiuri problema mdgo-

mareobs imaSi, rom is SesaZloa iyos Zalze didi gayidvebis Semcirebis 

SemTxvevaSic. imisaTvis, rom aRniSnuli sakiTxis kontroli SevZloT, xSi-

rad mizanSewonili iqneba ganisazRvros, kompaniis sasaqonlo-materialuri 

maragis gayidvisaTvis ramdeni dRea sakmarisi. aRniSnuli maCvenebeli, 

principSi sasaqonlo materialuri maragebis brunvadobis koeficientis 

ukuproporciulia da Semdegnairad ganisazRvreba:

DSI
sasaqonlo - materialuri maragis sasaqonlo materialuri maragi

 =
realizebuli produqciis dRiuri realizebis periodi (dRe) ( )

TviTRirebuleba
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kompania `qarTus~ sasaqonlo materialuri maragis realizebis periodi, 

meore wels, Seadgenda:  670lari /(20 900lari / 365) = = 11,70dRe.   es igive 

Sedegia romelic Cven miviReT. iqedan gamomdinare, rom Tu ki sasaqonlo-

materialuri maragi 365 dReSi  brunvas 31,19 - jer ganaxorcielebs, 

maSin kompaniaSi saqoneli maragSi 11,70 dRe unda iyos. e.i. sasaqonlo-

materialuri maragis brunvadobis koeficienti da sasaqonlo-materialuri  

maragis realizaciis periodi, Tavisi arsiT erTi da igive informaciis 

matareblebi arian. 

aqtivebis brunvadobis koeficientis gaangariSeba xdeba Semdegnairad:

  
realizaciidan  amonagebi

aqtivebis brunvadoba =
aqtivebi

kompania `qarTus~ aqtivebis brunvadobis koeficienti udris 1.56

a.b. = 25 280 / 16 225 = 1,56.

aqtivebis brunvadibis koeficienti gviCvenebs, aqtivebis yoveli fuladi 

erTeulidan ra raodenobis  amonagebi miiReba. Sesabamisad aRniSnuli 

koeficienti kompaniis mier misi aqtivebis  gamoyenebis xarisxs axasiaTebs. 

Cveni magaliTis mixedviT kompaniis aqtivebis brunvadobis koeficienti 

Seadgens 1,56 rac savsebiT normalurad iTvleba.

mniSvnelovania yuradReba gavamaxviloT im faqtze, rom zogierTi es 

koeficientebi erTmaneTTan arian dakavSirebuli. magaliTad, Cven ukve 

vaCveneT ra kavSiri arsebobs nasesxebi saSualebebis aqtivebTan da 

nasesxebi saSualebebis sakuTar kapitalTan Tanafardobas. amasTan  yvelaze 

mniSvnelovani Tanafardoba saaqcio kapitalis momgebianobasa da sami sxva  

koeficientebs Soris warmoiqmneba. am mniSvnelovan Tanafardobas xSirad 

diuponis gantolebas uwodeben. mas aseTi saxe aqvs:

ROE = PM × ATO × EM.

es Tanafardoba adgens kavSirs momgebianobis koeficients (PM), aqtivebis 

brunvadobis koeficientsa (ATO) da sakuTari kapitalis multiplikators 

(EM) Soris.  aRniSnuli Tanafardoba finansur menejers saSualebas aZlevs 

gamoyos is faqtorebi, romlebic saaqcio kapitalze davalebul (mocemul)  

mogebas uzrunvelyofen. kompania ̀ qarTus~ saaqcio kapitalis rentabelobis 

koeficienti, romelic Cven adre gamovTvaleT, udrida 0,8 %-s. aRniSnuli 

SeiZleba davyoT sam Semadgenel nawilad:

                        0,84% = 0,19% × 1,56×2,92  
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sami Semadgeneli nawilis warmoebuli zustad 0,865 %-s udris. gansxvaveba 

miRebuli maCveneblebis damrgvalebiTaa ganpirobebuli.

aRniSnulidan naTlad Cans, rom sakuTari kapitalis dabali rentabelobis 

problema unda aixsnas momgebianobis dabali maCvenebliT, da ara ori 

sxva koeficientiT, romelic adekvaturad gamoiyureba. aRiSnulma daskvnam  

finansur menejers unda ubiZgos, kompaniis momgebianobis maCveneblis 

asamaRleblad,  saswrafo RonisZiebebi gaataros. SesaZloa amisaTvis 

kontrolis qveS xarjebi aiyvanos. 

Tu ki kompania `qarTus~  Sesaxeb  procentuli finansuri angariSgebisa da 

finansuri koefivcientebis Sesaxeb informacias  gavaerTianebT, SeiZleba 

iTqvas, rom es kompania garkvel sirTuleebs ganicdis. jer erTi, mTliani 

mogebis koeficienti gviCvenebs, rom is Zalze dabalia. imisaTvis, rom  

kompania gadarCes da ganviTardes, arsebuli gayidvebis pirobebSi ubralod 

sakmaris mogebas ver iRebs. Tu ki am dargis sxva kompaniebs analogiuri 

Sedegi gaaCnia, maSin kompaniis cudi maCveneblebi SeiZleba aixsnas imave 

mizezebiT rac am dargis sxva kompaniebisTvisaa damaxasiaTebeli. xolo 

Tu ki sxva kompaniebi mniSvnelovan maRal mogebas iReben, maSin kompania 

`iberiis~ problema mis menejmentSia. nebismier SemTxvevaSi sakiTxi dauyo-

nebliv unda gadawydes.

kompania `qarTus~ meore didi problema  dakavSirebulia likvidurobis 

dabal donesTan, rasac uCvenebs: procentuli gadasaxdelis dafarvis 

koeficienti;  mimdinare likvidurobis koeficienti da vadiani likvidurobis 

koficienti. arsebobs saSiSroeba, rom SeiZleba kompaniam, savalo 

valdebulebebis dafarvis dros, siZneleebi ganicados. rasac SeuZlia 

kompaniis gabankrotebamde miyvana. Sesabamisad arsebobs safrTxe imisa, rom 

aqtivebi kreditoris  gankargulebaSi gadavides. 

9.4.3. fardobiTi anlizis naklovanebebi   

finansur koeficientebs da procentuli finansuri analizis meTodebis 

gamoyenebas azri aqvs, mxolod maSin Tu ki kompaniis warsul saqmianobas 

mimdinare  SedegebTan da imavdroulad dargis sxva kompaniebTan vadarebT. 

amasTan kompaniis saqmianobas srulyofilad, calke aRebuli arc 

erTi maCvenebeli ar axasiaTebs. ase magaliTad SeiZleba dauSvaT, rom 

kompaniisTvis, nebismier SemTxvevaSi, rac ufro maRalia mimdinare likvi-

durobis koeficienti  miT ukeTesia. ramdenadac mimdinare likvidurobis 

maRali koeficientis SemTxvevaSi  naklebia defoltes riski. amasTan  Tu 
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ki kompaniis  menejmenti uzrunvelyofs maRal mimdinare likvidurobis 

koeficients, SeiZleba  es resursebis arefeqturad  gamoyenebas niSnavdes. 

magaliTad, kompanias SeuZlia gazardos mimdinare likvidurobis 

koeficienti Tu ki salaroSi naRd fuls da sasaqonlo materialur marags 

normaze maRla SeinarCunebs. imis gaTvaliswinebiT, rom aRniSnuli saxis 

mimdianre aqtivebi kompanias araviTar mogebas ar aZlevs,  maRali mimdinare 

likvidurobis koeficienti gviCvenebs imas, rom kompaniis xelmZRvaneloba 

zedmet sifrTxiles iCens da Sesabamisad kompaniis aqtivebs  srulad  da 

efeqturad ar iyenebs. 

finansuri angariSgebis analizis dros yovelTvis unda davakvirdeT xom 

ar gamoiyeneboda misi Sedgenis dros `lakirebis~ taqtika. magaliTad 

kompaniis likviduroba SeiZleba `gaizardos~ Zalze martivad - SeiZleba 

saangariSgebo wlis damTavrebamde cota xniT adre kompaniam aiRos 

grZelvadiani krediti  da is Semdegi wlis dasawyisSi daifaros. Tu ki 

nasesxeb saSualebas gavaCerebT salaroSi, aseT SemTxvevaSi mimdinare 

likvidurobis koeficienti gaizrdeba. rac imas niSnav, rom koeficientma 

SeiZleba arasworad asaxos kompaniis namdvili suraTi. yovelive amis 

morali mdgomareobs imaSi, rom koeficientebi ganxilul unda iqnes 

rogorc mTlianis nawili da ara izolirebulad.
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r e z i u m e

finansuri angariSgeba Tavisi arsiT, sxvadasxva finansuri gadawyvetilebebis 

misaRebad, informacis mzadebis erTgvar sistemas warmoadgens. nebismieri 

firma, romelic ama Tu im saxis saqonels (momsaxurebas) awarmoebs 

sxvadasxva saxis  saqmianobas anxorcielebs. aq SeiZleba saqmianobis sami 

ZiriTadi tipis gamoyofa: saoperacio, sainvesticio da safinanso.

firmis saqmianobis Sedegebi aisaxeba firmis finansur angariSgebebSi.  

firmis finansuri sijansaRis Sesaxeb  informaciis misaRebad,  gamoiyeneba  

finansuri angariSgebis iseTi ZiriTadi dokumentebi, rogoricaa: buRal-

truli balansi, mogebisa da zaralis Sesaxeb angariSgeba da fuladi 

saxsrebis  wyarosa da misi gamoyenebis (fuladi saSualebebis moZraobis) 

Sesaxeb angariSgeba. 

firmebSi finansuri angariSgebis momzadeba da wardgena mis mier  damouki-

deblad SerCeuli saaRricxvo politikis Sesabamisad xorcieldeba.  romlis 

efeqti mniSvnelovanwilad aRricxvis meTodikis SerCevazea damokidebuli.    

saaRricxvo politikis SerCevis dros didi mniSvneloba aqvs iseT meTo-

dologiur aspeqts, rogoricaa egreT wodebuli `gonivruli da patiosani~ 

(true and fair) midgoma. aRniSnuli ganpirobebulia imiT, rom buRaltruli 

aRricxvis saerTaSoriso standartebi, safinanso dokumentebSi mimdinare 

movlenebis asaxvasTan dakavSirevbiT, gvTavzobs sxvadasxva meTodebsa 

da midgomebs.  yovel maTgans gaaCnia Taviseburebebi da maTi gamoyeneba 

sxvadasxva Sedegs iZleva. rac Tavis mxriv finansuri aRricxvis xelovnebaze 

miuTiTebs. 

firmis finansuri menejmentis  erT-erTi mniSvnelovani Semadgeneli nawilia 

fuladi saxsrebis marTva.  fuladi saxsrebis efeqturi  marTvis Sedegad 

finansurma menejerma unda uzrunvelyos fuladi saxsrebis deficitis an 

Warbi fuladi saxsrebi problemis daZleva.  

firmis saqmianoba xSirad krditis gamoyenebas ukavSirdeba, ramdenadac 

saqonels yidian da yiduloben kreditSi. Sesabamisad aucilebelia 

sxvadasxva situaciebis mudmivi analizi kontroli da regulireba rac 

dakavSirebulia fuladi saSualebis SedinebasTan da gadinebasTan da 

raSic mdgomareobs sabrunavi kapitalis ciklis marTva.  
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fiansuri menejeri finansur analizs  gadawyvetilebis misaRebad  iyenebs. 

.analizi konkretuli meTodebis gamoyenebiT tardeba. gansakuTrebiT 

yuradRebas finansuri analizis Catarebis iseTi meTodebi imsaxurebs 

rogoricaa procentuli da koeficienturi (fardobiTi). 

 

finansur koeficientebis da procentuli finansuri analizis  meTodebis 

gamoyenebas azri aqvs, mxolod maSin Tu ki kompaniis warsul saqmianobas 

mimdinare  SedegebTan da imavdroulad dargis sxva kompaniebTan vadarebT. 

amasTan kompaniis saqmianobas srulyofilad, calke aRebul arc erTi 

maCvenebeli ar axasiaTebs. Sesabamisad koeficientebi ganxilul unda iqnes 

rogorc mTlianis nawili da ara izolirebulad.
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sakontrolo kiTxvebi

finansuri angariSgebebis daniSnuleba da firmis saqmianobis ZiriTadi 1.	

tipebi;

ra aisaxeba firmis finansuri angariSgebis ZiriTadi dokumentiT – 2.	

buRaltruli balansiT?

daaxasiaTeT firmis buRaltruli balansis aqtivebi.3.	

daaxasiaTeT firmis buRaltruli balansis valdebulebebi.4.	

axseniT ra gansxvaveba arsebobs ZiriTadi aqtivis sawyis Rirebulebas, 5.	

sabazro Rirebulebasa da  aRdgeniT Rirebulebas Soris. 

daaxasiTeT firmis buRaltruli balansis mixedviT mimdinare aqtivi da 6.	

gansazRvreT ras niSnavs sabrunavi kapitali.

 gansazRvreT firmis moTxovnebi da misi Semadgenloba.7.	

daaxasiaTeT firmis buRaltruli balansis mixedviT moklevadiani da 8.	

grZelvadiani valdebulebebi.

daaxasiaTeT kompaniis  valdebulebebi misi mflobelebis mimarT.9.	

rogor xdeba firmis finansuri angariSgebis ZiriTadi dokumentis – 10.	

mogebis da zaralis Sesaxeb angariSgebis Sedgena.

rogor miiReba firmis wminda mogeba.11.	

axseniT ra gansxvavebaa 12.	 mogebisa da zaralis angariSgebaSi asaxul 

mogebasa da kompaniis salaros gegmaSi asaxul mogebas Soris.

axseniT ra informacias iZleva mogebisa da zaralis Sesaxeb angariSgeba.13.	

axseniT ras niSnavs finansur aRricxvaSi `gonivruli da patiosani~  14.	

modgoma.

axseniT firmis maragebis SefasebasTan dakavSirebiT `gonivruli da 15.	

patiosani~ midgomis Taviseburebebi. 

fuladi saSualebebis marTva da fuladi saSualebebis nakadi.16.	

firmis fuladi saSualebebis miRebis ZiriTadi wyaro da gamoyenebis 17.	

mimarTulebebi.  

ra ganapirobebs sabrunvi kapitalis marTvis aucileblobas?18.	

 ra warmoadgens finansuri analizis Catarebis safuZvels? daaxasiaTeT 19.	

finansuri anlizis Catarebis procentuli meTodi.

daaxasiaTeT mimdinare likvidurobis koeficienti, vadian likvidurobis 20.	

koeficienti.

daaxasiaTeT praqtikaSi farTod gamoyenebuli momgebinobis koeficientebi; 21.	

 daaxasiTeT finansuri berketebi: procentuli gadasaxdelebis dafarvis 22.	
koeficienti (TIE) da valis koeficienti(D/A);

daaxasiaTeT finansuri berketebi: nasesxebi saSualebebis damokidebuleba 23.	

sakuTar kapitalTan  (D/A) da   sakuTari kapitalis multiplikatori
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amocanebi  TviTSefasebisaTvis

1. 2008 wels kompania `Satilis~ mimdinare aqtivi 18 550 laris toli iyo,  

romlis 27 % sasaqonlo materialur marags Seadgenda. amave wels mimdinare 

valdebulebebma Seadgines 17 700 lari. gansazRvreT kompaniis mimdinare da 

vadiani likvidurobis koeficientebi.

  

2. kompania ̀  yazbegis~  mogebisa da zaralis Sesaxeb angariSgebis mixedviT, 

2007 wels, produqciis realizciidan amonagebi Seadgenda 47  700 lars, 

wminda mogeba 7 aTas lars, saaqcio kapitalis Rirebulebam Seadgina  9 755 

lari, xolo kompaniis valdebulebebma sul 19  500 lari. gansazRvreT 

komaniis zRvruli momgebianobisa  da  aqtivebis rentabelobis done. 

3. 2008 wels kompania `Satilis~ mTliani aqtivi Seadgenda 18  550 lars,  

romlis 57 % valdebulebebze  modioda. kompaniis wminda mogebam Seadgina 

1700 lari gansazRvreT kompaniis saaqcio kapitalis rentabeloba. 

4. 2008 wels kompania `Satilis~  mimdinare aqtivi  15 550 laris toli iyo,  

romlis  30 % debitorul davalianebas Seadgenda. amave wels produqciis 

relizaciidan amonagebma Seadgina 97 700 lari. gansazRvreT  inkasaciis 

saSualo periodi  

5. kompania ̀  yazbegis ~  mogebisa da zaralis Sesaxeb angariSgebis mixedviT 

2007 wels  EBIT 7 500 lars udrida,  procentis xarjebma 1700 lari Seadgina. 

gansazRvreT procentis dafarvis koeficienti.

6. 2008 wels kompania `Satilis~  mTliani aqtivi  Seadgenda  18 550 lars,  

romlis 57 % valdebulebebze  modioda.  gansazrvreT sakuTari kapitalis 

multiplikatori.

7. 2008 wels kompania `Satilis~  mTliani aqtivi   15 550 laris toli iyo, 

amave wels produqciis relizaciidan amonagebma Seadgina  17  700 lari. 

gansazRvreT  aqtivebis brunvadobis koeficienti.

 

testebi  TviTSefasebisaTvis

1. rodesac firma saqonels yidulobs kreditSi warmoiqmneba:

a. firmis maragebi; 

b. kreditoruli davalianeba;

g. debitoruli davalianeba.
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2. firmaSi Ffulis nakadi warmoiqmneba:

a. misi  sainvestico da safinanso saqmianobis Sedegad.

b. misi  saoperacio, sainvestico da safinanso saqmianobis Sedegad;

g. misi  saoperacio   da safinanso saqmianobis Sedegad.

3. `Sesabamisobis principis~ Tanaxmad saangariSgebo xarjebis aRiareba 

xdeba im periodSi:

a. romelic gasuli periodis Semosavlebis misaRebad iqna gaweuli.

b. romelic am periodis Semosavlebis misaRebad iqna gaweuli.

g. romelic momavali periodis Semosavlebis misaRebad iqna gaweuli.

4. firmis SesaZlo mogeba an zarali SeiZleba iyos:

a. misi sainvesticio saqmianobis Sedegi.

b. misi  saoperacio  saqmianobis Sedegi;

g. misi, rogorc saoperacio ise sainvesticio saqmianobis Sedegi.

5. gaunawilebeli mogeba warmoadgens:

a. firmis finansuri menejeris mxridan saxsrebis  damatebiT dabandebas.

b.  aqcionerebis mxridan saxsrebis  damatebiT dabandebas.

g.  aqcionerebis mxridan saxsrebis ZiriTad dabandebas.

6. sakuTari kapitalis rentabeloba ganisazRvreba: 

a.  wminda mogeba Sefardebuli aqtivebis saerTo jamTan;

b.  wminda mogeba Sefardebuli saaqcio kapitalTan;

g. mTliani mogeba Sefardebuli saaqcio kapitalTan. 

7.  koeficientebi  D/E  da D/A  iZlevian:

a. araerTgvarovan informacias;

b. erTgvarovan informacias;

g. maTi erTmaneTTan Sedarebas azri ara aqvs. 
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Лили  Гвенетадзе

Корпорaтивные финансы

Лекционный курс для бакадавриата
Часть первая

Р е з ю м е 

 В Грузии, в связи с установлением рыночных  оотнощений, всё больше возросло требование 
к финансам, как к учебной дисциплине. Корпоратиные Финансы, в университетах  Грузиии, 
относятся к специальной обязательной дисциплине. Вместе с этим, одна из самых 
значительных проблем  -это дефицит учебников по финансовой дисциплине на грузинском 
языке, соотвествующих современным требованиям.  Подгатовка учебников и лекционных 
курсов по силабусу, на текущем этапе, представляет собой один из значительных приоритетов.  
Этим  предусловлена подготовка лекционных курсов для студентов бакалавриата.

Книга лекционный курс был написан для студентов, которые изучают финансовый 
менеджмент. В нём во взаимноотношении рассматриваются теоритические  и практические 
вопросы Корпортивных  финансов.  Вместе  с этим, финансовые концепции и инструменты 
финансов представлены простым и доступным языком. В каждой  главе вопросы освещены 
последовательно и системно,  а весомые  финансовые положения выделены жирным 
шрифтом.

В книге представленный материал состоит из логически взаимосвязанных глав. Каждую 
главу открывает своего рода  вступительное слово (анотация), а завершает резюме. После 
каждой главы дан  список литературы, рекомендуемой для дальнеишего чтения, контрольные 
вопросы для самопроверки, тесты и задачи для самооценки а ключ к ответом лежит в 
соотвествуюшей главе.

Книга  –  Лекционный курс  состоит из девяти глав и представляет собой основу изучения 
финансового менеджмента. Каждая глава представляет обязательность  изучения 
последующей главы. В первой главе «Корпортивные финансы и деловая среда» и во всех 
последующих  главах, Финансы  рассматриваются  с точки зрения максимизации богатства 
акционеров. Налоги значительно влияют  на большинство бизнес решении. Соответственно  
изучение  второй главы, «Наловогая среда и регулирование налоговой базы», в последующих 
главах поможет в расмотрении специальных финансовых  решений. Глава 3   посвящена     
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временной стоимости  единичных платежей, а  в главе 4  рассматривается временная стоимоть 
серии платежей – аннуитет и  пожизненная рента, что и позволяет  подробно  изложить  
основные  концепции  временной стоимости  денег.  В последующих  главах изложены 
метод и методология оценки  стоимости облигаций,  акций, целиком бизнес     (предприятия) 
и инвестиционных решений,  которая  учитивает   временную стоимостьи  денег. Последний 
в 9 главе  книги рассматриваются вопросы финансового анализа  финансовой отчетности, 
который полезен при определении текущего состояния компании. 

Вторая часть книги находится в процессе разработки и выйдет в издание в ближайший 
период.  Книга предназначена   студентам. Она также можеть пригодится профессорам и 
учителям и тем, кто хочет начать своё дело.

Lily Gvenetadze

C o r p o r a t e   F i n a n c e
 Lecture course for Bachelors

 the first Part

S u m m a r y

The establishment of market economy in Georgia further increased the demand for introduction of 
Finance, as a study discipline.  In most of the Universities in Georgia, corporate finance belongs 
to the special obligatory course.  However, the main problem is the lack of books in Georgian 
language, which meets the requirements of the modern times.  That is why preparing the study 
courses in Georgian language, based on books and syllabuses remains the top priority: exactly this 
lead to the development of a given course, which is intended for the bachelor degree students.

This study course book is written for students that study financial management.   It describes the 
connections between the practical and theoretical aspects of corporate finance.   Along with this, 
main financial concepts are written out in a simple and understandable language.   Every chapter has 
the subject written out in consecutive and systematic order, with the main points shown in bold.
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The subjects of the study course are presented in the way that forms a chain of logical connection.  
Each   chapter begins with a small annotation and ends with the summary.  At the end of the chapter 
is an exercise set, with questions, quizzes and tests for self rating.   The keys to their answers can 
be found in respective chapter.

The study course book consists of nine chapters and gives the opportunity to learn financial 
management.   Each chapter builds on the previous one.   First chapter describes corporate finance 
and working grounds, while all of the following chapters describe the profit maximization of 
shareholders.   Payments play an important role in most business decisions.   So the study of 
business payment and payment regulations which are explained in the chapter two will help you 
in better understanding of special financial decisions that are described in the next chapters.  The 
specific topics covered by third and fourth chapters include but are not limited to: the time value 
of money, which forms the main moving power behind of many financial decisions.  The next 
chapters provide a clear explanation of the methods that are used while evaluating the real price 
of shares, bonds, whole business (enterprise) or investment projects and are based on principles 
of  time value of money.   The ninth chapter describes the basics of financial analysis of financial 
calculations, an essential tool while assessing the current state of a company.

The second part of the book is under preparation and will be published soon.
As it was mentioned above this book is written for students.  However, it will be also helpful for   
managers, researchers, teachers and those who are trying to start their own business.
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