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 komerciuli bankisa da misi aqciebis  

Rirebulebis Sefaseba  

nona giguaSvili  
saqarTvelos teqnikuri universiteti 

 

reziume 

naSromSi diskontirebuli fuladi nakadebis meTodis safuZvelze Sefasebulia 

saqarTvelos komerciuli bankis (kerZod, `Tibisi bankis”) da misi aqciebis Rirebuleba. 

dadgenilia saqarTvelos komerciuli bankebis ROA–sa da ROE-s Soris damokidebuleba. 

wrfivi regresiis safuZvelze gakeTebulia ZiriTadi finansuri maCveneblebis prognozi. 

naCvenebia saqarTvelos komerciuli bankebis ZiriTadi Taviseburebebi.  

sakvanZo sityvebi: komerciuli banki. aqciebi. fuladi nakadebi. wrfivi regresia. 

finansebi. prognozi.  

1. Sesavali 

tradiciulad, nebismieri kompaniisa (bankis) da aqtivis sabazro Rirebulebis 

SefasebisaTvis iyeneben sam midgomas: xarjviTi, SedarebiTi da Semosavlebis [1]. sxvadasxva 

meTodebiT Sefasebebi saSualebas gvaZlevs miviRoT biznesis Rirebulebis integraluri 

Sefaseba. 

       xarjviTi midgoma mdgomareobs bankis aqtivebisa da valdebulebebis sabazro 

Rirebulebis calkeul elementebad SefasebaSi. moqmedi bankis Sefasebis dros gamoiyeneba 

wminda aqtivebis meTodi, xolo likvidaciis an bankis Sesyidvis dros ki_salikvidacio 

Rirebulebis meTodi. 

      bankis sakuTari kapitalis sabazro Rirebuleba xarjviTi midgomiT (wminda 

aqtivebis meTodi) ganisazRvreba, rogorc aqtivebisa da valdebulebebis sabazro 

Rirebulebebs Soris sxvaoba: 

                                   DAE VVV −=
                                (1)    

       xarjviTi midgoma gamosaxavs aqtivebis Seqmnaze adre gaweul xarjebs an 

valdebulebebs da ar iTvaliswinebs aqtivebis generirebis Sedegad mosalodnel fulad 

nakadebs.  garda amisa, praqtikaSi warmoiSveba faruli aqtivebis problema. magaliTad, 

moijareebis megobruli damokidebulebebi, TanamSromelTa piradi kavSirebi xelisuflebis 

organoebTan da sxv. 

SedarebiTi midgomis arsi mdgomareobs analogiuri obieqtis SerCevaSi, mis Sesaxeb 

cnobebis Sejerebasa da saSualodargobrivi koeficientis gasazRvraSi. es midgoma, iseve 
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rogorc xarjviTi, ar iTvaliswinebs obieqtis ganviTarebis perspeqtivis Sefasebas. igi 

SesaZlebelia gamoviyenoT: 

1. Tu arsebobs Sesabamisi saqonlis aqtiuri bazari; 

2. Tu arsebobs statistikuri monacemebi bankis aqciebis danawilebis Sesaxeb, 

sxvadasxva bankebis Sefasebebi da sxv. 

Tu moxerxdeba ramdenime bankis saSualodargobrivi koeficientis (P/E ratio) 

gansazRvra, maSin j-uri bankis mier Sefasebuli aqciis pj  fasi gamoiTvleba formuliT: 

                      jj EPSEPP */= ,                                  (2) 
sadac   aris j-uri bankis wminda mogeba, romelic modis erT aqciaze 1 wlis 

ganmavlobaSi.       

saSemosavlo midgoma dafuZnebulia bankis mzardi fuladi nakadebis moZraobis 

prognozirebaze,  mimdinare periodsa da momavalSi maTi gamoyenebis perspeqtivaze. mzardi 

bankebis, romlebic Seqmnilia klientebis momsaxurebis axal teqnologiur bazaze, 

biznesisa da aqciebis Rirebulebis SefasebisaTvis, saSemosavlo midgoma metad 

adekvaturia. 

saSemosavlo midgomis dros gamoiyeneba DCF (Discounted Cash Flow) meTodi, 

kapitalizaciis meTodi, damatebiTi Rirebulebis ekonomikuri meTodi (EVA) da sxv. 

diskontirebuli fuladi nakadebis (DCF) meTodis mixedviT aqtivebis sabazro 

Rirebuleba ganisazRvreba Semdegi formuliT:                       

                          
∑

∞

= +
=

1 )1(t
t

t

i
CFV

 , (3) 

       sadacCF --fuladi nakadia, romelic generirebulia aqtivebiT t-ur momentSi, i—

diskontirebis ganakveTi.  

saaqcionero (sakuTari) kapitalis sabazro Rirebuleba ganisazRvreba Semdegi 

formuliT: 

                           
∑

∞

= +
=

1 )1(t
t

e

e
e K

FCFEV
,      (4) 

        sadac FCFE  bankis aqcionerTa wminda fuladi nakadia, eK _investoris 

moTxovnili mogeba bankSi dabandebul aqciebze. 

2. ZiriTadi nawili 

       vinaidan xangrZlivi periodis prognozireba atrebs ganusazRvrel xasiaTs, bankis 

Rirebulebis gamosaangariSebeli (3) formulis warmodgena xdeba (5) formulis saxiT, 

jEPS
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romelic iTvaliswinebs FCF nakadis 2 nawilad gayofas: 1 _ nakadi, romelic 

generirebulia moqmedi kompaniis biznesiT axali sainvesticio proeqtebis realizaciis 

aRricxvis gareSe (FCF0) da 2 _ nakadi, romelic generirebulia kompaniis samomavlo 

perspeqtiuli proeqtebiT (FCFj): 

∑+=
n

j
jt FCFFCFFCF 0
 ,                        (5) 

sadac n axali sainvesticio proeqtebis raodenobaa, xolo j _ proeqtebis nomeri. 

damatebiTi ekonomikuri Rirebulebis (EVA) meTodi saSualebas gvaZlevs 

gamoviangariSoT bankis damatebiTi Rirebuleba drois yovel momentSi: 

                           1*)( −−= tttt CWACCROAEVA   ,                    (6)          

sadac ROA aris ukugeba aqtivebze, 1−tC  aris kompaniis (bankis) mTliani aqtivebi, 

maSin:  

∑
∞

= +
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1
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t
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EVACV

 , 

MVA
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EVA

t
t
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+∑

∞

=1 )1( , 

  

(7) 
 
 

   (8) 
 sadac C0 bankSi kapitalis jamuri investiciaa, romelic bankis pasivebSi 

moklevadiani sakredito valdebulebebis tolia. 

bankis saaqcionero kapitalis damatebiTi ekonomikuri Rirebuleba ganisazRvreba 

Semdegi formuliT (olsonis modeli_EBO): 

                                              1*)( −−== tetttet EKROESVAEVA  ,                (9)            
sadac ROE aris bankis sakuTari kapitalis rentabeloba (ukugeba sakuTar kapitalze), 

Ke_sakuTari kapitalis Rirebuleba, E_bankis sakuTari kapitalis sidide.  

 

Tu EVA dadebiTi sididea, maSin banki viTardeba, xolo Tu uaryofiTia, maSin es 

aris bankis aramdgradobisa da finansuri mdgomareobis gauaresebis signali.  

saqarTvelos zogierTi komerciuli bankis ROA_sa da ROE _s Soris 

damokidebuleba mocemulia 1-el naxazze diagramis saxiT [3]. 
kompaniis (bankis) Rirebulebis dadgenisaTvis iyeneben agreTve opcionebis Sefasebis 

models [2]. opcioni aris kontraqti, dadebuli or investors Soris, romelTagan erTi 

gamowers opcions da yidis, xolo meore yidulobs mas da iRebs uflebas opcionis 
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saqarTvelos bankebis efeqturobis maCveneblebi
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pirobebiT gaTvaliswinebuli vadis ganmavlobaSi an iyidos aqciebi fiqsirebuli fasiT 

imisgan, vinc gamowera opcioni, an miyidos mas aqciebi fiqsirebul fasSi [4].  

nax.1 diagrama  
 
 

magram aseTi tipis kontraqtebi saqarTveloSi ar arsebobs (saqarTvelos yvela 

bankis opcionebi 0-is tolia), amitom aRniSnul models ver gamoviyenebT bankis 

Rirebulebis Sesafaseblad.  

aseve ver gamoviyenebT SedarebiT midgomas, radgan ar sruldeba am midgomis 

gamoyenebisaTvis saWiro winapirobebi.  

xarjviTi midgomis mixedviT Sefasebac ar aris perspeqtiuli, radgan gamosaxavs 

aqtivebis Seqmnaze adre gaweul xarjebs an valdebulebebs da ar iTvaliswinebs aqtivebis 

generirebis Sedegad mosalodnel fulad nakadebs. saqarTvelos bankebis, kerZod “Tibisi 

bankis” fuladi nakadebi statistikuri monacemebis mixedviT mzardia [5], amitom 

SefasebisaTvis yvelaze ufro mizanSewonilia gamoviyenoT diskontirebuli fuladi 

nakadebis meTodi.  

naSromSi mocemulia saqarTvelos komerciuli bankis (kerZod, “Tibisi bankis”) 

sabalanso da mogeba-zaralis uwyisebi (cxrili 1, 2) [5], romelze dayrdnobiTac 

gamoTvlilia aRniSnuli bankis fuladi nakadebi da diskontirebuli fuladi nakadebis 

meTodis mixedviT gaangariSebulia am bankis Rirebuleba (cxrili 4, 5 ). agreTve wrfivi 

regresiis safuZvelze gakeTebulia ZiriTadi finansuri maCveneblebis prognozi [6].  

miviReT, rom saqarTvelos komerciuli bankis (kerZod “Tibisi bankis”)  

Rirebulebaa 346703 aTasi lari, xolo saaqcionero kapitalis Rirebulebaa_262753 

aTasi lari (cxrili 5). 
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cxrili 1 
saqarTvelos “Tibisi bankis” sabalanso uwyisi 

(2006 wlis 30 seqtembris mdgomareobiT) [5] 
    aqtivebi 
naRdi fuli da saxsrebi saqarTvelos erovnul bankSi 175,048 

moTxovnebi bankebis mimarT 180,65 

saxelmwifo fasiani qaRaldebi 130,706 

sakredito portfeli 1,047,762 

investiciebi 9,644 

ZiriTadi saSualebebi da aramaterialuri aqtivebi 74,554 

sxva aqtivebi 45,013 

sul aqtivebi 1,663,377 

valdebulebebi 

valdebulebebi bankebis mimarT 556,835 

valdebulebebi klientebis mimarT 779,602 

sxva valdebulebebi 64,117 

sul valdebulebebi  1,400,554 

kapitali 

sawesdebo kapitali 11,37 

aqciebis nominalzeda Rirebuleba 125,327 

rezervebi 10,003 

gaunawilebeli mogeba 116,123 

sul kapitali 262,823 

sul valdebulebebi da kapitali 1,663,377 
cxrili 2 

saqarTvelos “Tibisi bankis” mogeba-zaralis uwyisi 

(2007 wlis 1 ianvridan 30 seqtembramde periodisaTvis aTas larebSi) [5] 
saprocento Semosavali 105,519 

saprocento xarjebi 56,021 

wminda saprocento Semosavali 49,498 

sesxis SesaZlo danakargebis rezervi 18,66 

wminda saproc. Semosavali darezervebis Semdeg 30,838 

wminda sakomisio Semosavali 13,776 

sxva arasaprocento Semosavali 20,509 

arasaprocento xarjebi 42,395 

mogeba dabegvramde 22,728 

mogebis gadasaxadi  5,803 

wminda mogeba 16,925 

cxrili 3 
“Tibisi bankis” ZiriTadi finansuri maCveneblebis prognozi  

(aTas larebSi, garda aqciebis Sesaxeb informaciisa) [5] 
wlis Sedegebi t=1 t=2 
wminda Semosavali 69.434 76.908 

wminda mogeba 27.151 30.107 

wminda Semosavali erT aqciaze  1329.693 1465.627 

wlis bolos t=1 t=2 
saaqcio kapitali 109.762 122.122 

mTliani depozitebi 477.999 533.538 
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wminda sakredito portfeli 450.089 502.938 

sruli aqtivebi 759.744 848.382 

1 Cv. aqciis sabalanso. Rirebuleba 2.114 2.344 

cxrili 4 
“Tibisi bankis” fuladi nakadebis gaangariSeba  

(aTas larebSi) 

fuladi nakadebis gaangariSeba t=1 t=2 t=3 t=4 

Tavisufali fuladi nakadebi (FCF)  83016 118402 82.477 139904 

aqcionerebis Tavisufali fuladi 
nakadebi (FCFF) 

45639 61363 99788 120614 

cxrili 5 
“Tibisi bankis” Rirebulebis gaangariSeba  

(aTas larebSi) 

bankis Rirebulebis gaangariSeba t=1 t=2 t=3 t=4 sul 

diskontirebuli FCF 76866 101510 65457 102870 346703 

diskontirebuli FCFF  42258 52603 79196 88696 262753 

bankis Rirebuleba 346703     

saaq. kapitalis Rirebuleba 262753     
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                      ОЦЕНКА СТОИМОСТИ КОММЕРЧЕСКОГО БАНКА И ЕГО АКЦИЙ 

Гигуашвили H. 

Грузинский Технический Университет 
    Резюме 

В работе оценивается стоимость Грузинского коммерческого банка (а именно “TBC 
BANK “) и его акции на основе  метода денежных потоков дисконтированного в труде. 
Устанавливаются отношения между ROA и ROE Грузинского коммерческого банка. На основе  
линейной регресии сделан прогноз основного финансого показатела. Показаны особенности  
Грузинского коммерческого банка.     
                                

THE VALUATION OF COMMERCIAL BANK AND ITS STOCKS 

Giguashvili Nona 

Georgian Technical University 
Summary 

In  this  work are estimated the value of Georgian commercial bank (namely TBC Bank) and  
its stocks on base Discaunted Cash Flow model. Here are  established the relations between ROA and 

http://www.afba.ge/
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ROE of Georgian commercial banks. There is made the forecast of common financial Ratios on base 
linear Regression. Are shown the peculiarities of   Georgian commercial banks.  


