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kapitalis Rirebulebis gansazRvris principebi

oTar zumburiZe, stu-s sruli profesori
mixeil zibzibaZe, stu-s doqtoranti

///////////////////////////////////

kompaniis Rirebulebis Sesafaseblad, dis-
kontirebuli fuladi nakadis meTodiT sar-
geblobisas, momavali Tavisufali fuladi 
nakadebis diskontirebis ganakveTad gamo-

iyeneba kapitalis saSualo Sewonili Rire-
buleba. aRniSnuli warmoadgens investo-

rebis alternatiul Rirebulebas, romelic 
warmoiqmneba erTi biznesis nacvlad, meore, 
imave riskis matarebel biznesSi finansuri 
resursebis investirebisas.

Tavisufali fuladi nakadebi warmoadgens 
yvela finansuri investorisTvis gankuTvnil 
resurss. amitom, kompaniis kapitalis saSualo 
Sewonili Rirebulebac unda asaxavdes yvela 
investoris mier moTxovnil ukugebis normas. 
amis uzrunvelsayofad kapitalis Rirebuleba 
unda pasuxobdes Semdeg moTxovnebs:

is unda asaxavdes yvela investoris, ••
maT Soris, sesxis da sakuTari (aq-

cioneruli) kapitalis mflobelebis 

alternatiul Rirebulebas, vinaidan 

Tavisufali fuladi nakadi ekuTvnis 

yvela riskis gamwev investors.

komponentebis wonebi unda ganisaz-••
Rvros ara sabalanso, aramed saprogno-

zo sabazro Rirebulebis mixedviT.

finansirebasTan dakavSirebuli nebismie-••
ri SeRavaTi an xarji, romelic ar iqna 

gaTvaliswinebuli Tavisufali fula-

di nakadebis gamoTvlisas (magaliTad, 

procentis xarjTan dakavSirebuli sa-

gadasaxadi fari) gaTvalsiwinebuli 

unda iqnas kapitalis RirebulebaSi.

kapitalis Rirebuleba unda efuZnebo-••
des inflaciasTan dakavSirebul igive 

daSvebebs, romelic gakeTda Tavisufali 

fuladi nakadebis prognozirebisas.

aRniSnuli moTxovnebis gaTvaliswinebiT, 
konkretuli kompaniisTvis kapitalis saSualo 
Sewonili Rirebulebis gamosaTvlelad 
gansazRvruli unda iqnas sami komponenti: 
sakuTari kapitalis Rirebuleba, nasesxebi 
kapitalis Rirebuleba da kompaniis kapitalis 
samizne struqtura. vinaidan arcerTi cvladi 
araa pirdapir xelmisawvdomi, saWiroa gamo-
viyenoT sxvadasxva midgomebi da daSvebebi 
TiToeuli komponentis dasadgenad. aRniSnuli 
saSualebas mogvcems  ganvsazRvroT igive 
riskis mqone alternatiuli investiciebisTvis 
moTxovnili ukugebis norma. 

kapitalis saSualo Sewonili Rirebuleba 
udris, sakuTari kapitalisa da nasesxebi 
kapitalis (gadasaxadebis Semdeg) Sewonili 
sidideebis jams:

WACC = (D / V) kd (1-Tm) + (E / V) ke

sadac D / V = sesxis samizne mniSvnelobisa 
da sawarmos Rirebulebis ganayofs. (sideedebi 
unda ganisazRvros sabazro Rirebulebis da 
ara sabalanso Rirebulebis mixedviT).

E / V = sakuTari kapitalisa da sawarmos 
Rirebulebis ganayofs. (am SemTxvevaSic si-
dideebi unda ganisazRvros sabazro Rirebu-
lebebis mixedviT).

kd  = nasesxebi kapitalis Rirebulebas 
ke = sakuTari kapitalis Rirebulebas

Tm = kompaniis mogebis gadasaxadis zRvrul 
ganakveTs.

gamosaxulebaSi mocemulia kompaniis kapi-
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talis saSualo Sewonili Rirebulebis sami 
mniSvnelovani komponenti: sakuTari kapi-

talis Rirebuleba, nasesxebi kapitalis Ri-
rebuleba gadasaxadiT dabegvris Semdeg da 
maTi Sesabamisi wonebi. 

sakuTari kapitalis Rirebulebas gansaz-
Rvravs sami faqtori: ukugebis urisko 
ganakveTis norma, sabazro riskis premia 
(romelic gamoiTvleba sabazro protfelze 
miRebuli ukugebisa da urisko obligaciebze 
miRebuli ukugebis sidideTa sxvaobiT) da  
riskis maCvenebeli, romelic asaxavs Ti-

Toeuli kompaniis riskis dones saSualo 
kompaniasTan SedarebiT. finansuri aqtivebis 
Sefasebis modelis (CAMP) Tanaxmad  kompaniis 
Tanmdevi, specifikuri riskis gaTvalisiwineba 
xdeba beta koeficientis saSualebiT, 
romelic zomavs kompaniis fasiani qaRaldis 
(aqciis) cvalebadobas bazarTan SedarebiT. 
maRali beta koeficientis mqone aqciebi unda 
uzrunvelyofdnen sabazro riskis premiaze 
maRal ukugebis maCveneblebs da piriqiT, 
dabali beta koeficientis mqone aqciebi unda 
uzrunvelyofdnen sabazro riskis premiaze 
dabal ukugebis maCveneblebs. 

sainvesticio donis kompaniisTvis, rom-
lis obligaciebic Riad ivaWreba bazarze, 
sesxis Rirebulebis (gadasaxadis Semdeg) 
gamosaTvlelad unda gamoviyenoT obli-

gaciebis dafarvamde ukugebis norma. xolo 
Tu kompaniis obligaciebi iSviaTad ivaWre-
ba, dafarvamde ukugebis normis gamosaTvle-

lad SegviZlia gamoviyenoT kompaniis sa-

sesxo reitingi. vinaidan Tavisufali fu-

ladi nakadebis gamoTvla xdeba procentis 
xarjTan dakavSirebuli sagadasaxado faris  
gareSe, sasesxo kapitalis Rirebuleba unda 
ganisazRvros kompaniis mogebis zRvruli 
gadasaxadis ganakveTis gaTvalsiwinebiT.

sakuTari kapitalis Rirebulebis gamo-

saTvlelad yvelaze xSirad iyeneben finansu-
ri aqtivebis Sefasebis models (CAMP). 
finansuri aqtivebis Sefasebis modeli fasi-
ani qaRaldis (aqciis) risks gansazRvravs 
fasiani qaRaldebis bazris cvlilebis mimarT 
misi mgZnobiarobis gaTvaliswinebiT.
finansuri aqtivebis Sefasebis modelis 
Tanaxmad, fasian qaRaldze mosalodneli 
ukugebis norma gamoiTvleba urisko ganakveTze 
fasiani qaRaldis beta koeficientisa da 
sabazro riskis premiis namravlis damatebiT:

E (Ri) = rf + βi[E(Rm) - rf]

sadac, E (Ri) = i aqciaze mosalodneli 
ukugebis norma

rf = urisko ganakveTi
βi = bazris mimarT aqciis mgZnobiarobis 

xarisxi

E(Rm) = sabazro portfelze mosalodneli 
ukugebis norma

finansuri aqtivebis Sefasebis modelSi 
urisko ganakveTi da sabazro riskis premia, 
romelic udris sabazro portfelze 
mosalodnel ukugebis normasa da urisko 
ganakveTis sxvaobas, saerToa yvela 
kompaniisTvis. mxolod beta koeficienti 
icvleba kompaniebs Soris. beta koeficienti 
warmoadgens kargad diversificirebuli 
investorisTvis portfelSi aqciis 
damatebiT warmoqmnil risks da asaxavs aqciis 
cvalebadobis dones bazarTan SedarebiT.
mixedavad imisa, rom finansuri aqtivebis 
Sefasebis modeli efuZneba kargad dasabuTebul 
Teorias, is mainc nakleb daxmarebas gviwevs 
Rirebulebis Sefasebis procesSi. kerZod 
ismis SekiTxva, kompaniis Sefasebis procesSi 
romeli usrisko ganakveTi unda iqnas 
gamoyenebuli? rogor ganvsazRvroT sabazro 
riskis premia da beta koeficienti? zogadi 
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saxis pasuxebi am SemkiTxvebze Semdegnairad 
SegviZlia CamovayaliboT:

ganviTarebuli qveynebis ekonomikebSi ••
urisko ganakveTis gamoTvla efuZneba 

maRallikvidur, grZelvadian saxelm-

wifo obligaciebs.

istoriul maCveneblebze da momavlis ••
prognozebze dayrdnobiT SegviZlia vi-

varaudoT, rom sabazro riskis premia 

aRmoCndeba 4.5 da 5.5 procents So-

ris.

kompaniis beta keoficientis gamosaTv-••
lelad unda gamoviyenoT mocemuli 

dargisTvis gansazRvruli beta kefi-

cienti (sesxis komponentis gaTvalsi-

winebis gareSe) da Semdeg gaviTvalis-

winoT kompaniis kapitalis struqtura 

beta koeficientis Sesasworeblad. 

urisko ganakveTis gamosaTvlelad saWiroa 
davakvirdeT saxelmwifo obligaciebs. kom-
paniis Sefasebisas urisko ganakveTis gansaz-
Rvrisas ar SeiZleba moklevadiani saxelmwi-

fo obligaciebis gamoyeneba. investorebi 
grZelvadian obligaciebze iTxoven  ukugebis 
maRal normebs, vinaidan elian saprocento 
ganakveTebis zrdas grZelvadian periodSi. 
moklevadiani obligaciebis ukugebis normis 
gamoyenebiT, Cven faqtobrivad gamovricxavT 
maTi dafarvis Semdeg investorebis mier 
Tanxis ufro maRali saprocento ganakveTiT 
investirebis SesaZleblobas.

sabazro riskis premiis gamoTvla, romelic 
warmoadgens bazarze mosalodnel ukugebis 
normasa da urisko ganakveTis normas Soris 
sxvaobas, warmoadgens erT-erT yvelaze 
sakamaTo sakiTxs finansur seqtorSi. aqci-
ebis mier grZelvadian periodSi obli-

gacebze maRali ukugebis ganakveTebis nor-
mebis gamomuSavebis (generirebis) unari 
mniSvnelovan rols TamaSobs kompaniebis 

Rirebulebis Sefasebis da sainvesticio por-
tfelebis formirebis procesSi. jerjero-
biT bazarze mosalodneli ukugebis normis 
gamoTvlis arcerTi modeli araa unaklo da 
universaluri. 

finansuri aqtivebis Sefasebis modelis 
Tanaxmad, aqciaze mosalodneli ukugebis 
ganakveTi dakavSirebulia beta koeficien-

tTan, romelic zomavs aqciisa da mTliani 
bazris erTdroulad moZraobis xarixs. 
amitom mniSvnelovania beta koeficientis 
mniSvnelobis gansazRvra. Tavdapirvelad 
unda moxdes beta koeficientis gamoTvla 
wrfivi regresiis gamoyenebiT, xolo Semdgom 
miRebuli Sedegis gaumjobeseba konkretuli 
dargis sxvadasxva Sesadarisi sidideebis da 
dagluvebis teqnikebis gamoyenebiT. 

beta koeficientis gamosaTvlelad yvelaze 
xSirad gamoiyeneba Semdegi formula:

Ri = α + βRm + ε

aRniSnuli modelis gamoyenebis dros er-
TmaneTs dardeba aqciis ukugebis ganakveTi (da 
ara fasi) da bazris ukugebis ganakveTi.

miuxedavad imisa, rom ar arsebobs wrfi-
vi regresiis meTodisTvis Sesaferisi stan-
dartuli periodi, beta koeficientis gamo-
saTvlelad mizanSewonilad migvaCnia xuTi 
wlis namZilze yovelTviuri monacemebis 
gamoyeneba. am mimarTulebiT ganxorciele-

buli kvlevebic adasturebs xuT wliani 
periodis gamoyenebis upiratesobas. 

beta koeficientis gamosaTvlelad aseve 
mizanSewonilia mocemuli dargisTvis dama-
xasiaTebeli beta koeficientis gamoyeneba, 
vinaidan erTi da igive dargSi momuSave 
kompaniebi xasiaTdebian erTnairi saoperacio 
riskebiT. calkeuli kompaniebisTvis gamoT-
vlili beta koeficienti xSirad naklebad 
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zustia dargisTvis  zogad beta koeficientTan 
SedarebiT. 

sabolood sakuTari da sasesxo kapitalis 
Rirebulebebi unda Seiwonos sesxisa da sa-
kuTari kapitalis samizne sidideebis gaT-
valsiwinebiT. ganviTarebis stabilur fazaSi 
myofi kompaniebis SemTxvevaSi, kapitalis 
samizne struqtura dauaxlovdeba kapitalis 
struqturis arsebul maCvenebels.
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Summary

When we analyze the value of a company, 
we need to know the cost of raising debt and 
equity. The cost of capital is a weighted average 
cost of the various components of financing. 
The weights of these components are based 
on the market values of each component. The 
cost of debt is the market rate at which the 
firm can borrow with any tax advantages taken 
into consideration. The cost of equity should 
reflect the riskiness of equity to investors in 
the company and have three basic inputs: the 
riskless rate, the risk premium and the beta for 
the company.


