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kompaniis Rirebulebis formirebis fundamenturi principebi

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

 kompaniis Rirebuleba izrdeba im SemTxveva-
Si, rodesac moziduli kapitalis investire-
biT miRebuli  ukugebis ganakveTi aRemateba 
kapitalis Rirebulebas. e.i. damatebiTi Rire-
bulebis Seqmnis winapirobaa organizaciis ori-
entacia zrdasa da ukugebis maRali ganakveTiT 
meti kapitalis investirebaze. zrdis maCvenebe-
li da investirebul kapitalze miRebuli uku-
geba (kapitalis Rirebulebis gaTvaliswinebiT), 
kompaniis Rirebulebaze moqmedi faqtorebia. 
Rirebulebis Senaxvis (konservaciis) principis 
Tanaxmad qmedeba, romelic ar iwvevs fuladi na-
kadebis zrdas, ar qmnis damatebiT Rirebulebas.

Rirebulebis Seqmnis fundamenturi prin-
cipis Tanaxmad, kompaniis umTavresi amocanaa 
fuladi nakadebis gamomuSaveba kapitalis Ri-
rebulebaze maRali ukugebis ganakveTiT. inves-
torebi da menejerebi, am principis Sesabamisad 
iReben sainvesticio gadawyvetilebebs. maT mud-
mivad ainteresebT kavSiri fulad nakadebs, in-
vestirebuli kapitalis ukugebis ganakveTsa da 
Rirebulebas Soris.    

kompaniebis mier Seqmnili Rirebuleba war-
moadgens gamomuSavebul fulad nakadebs da 
investirebuli kapitalis Rirebulebas Soris 
sxvaobas, romelic gamoiTvleba fulis droi-
Ti Rirebulebis da riskis gaTvaliswinebiT. 
investirebuli kapitalis ukugebis ganakveTi 
da Semosavlebis zrdis maCvenebeli zemoqme-
debs Semosavlebis fulad nakadebad gardaqmnis 
procesze. kompaniis mier Seqmnili Rirebuleba 
damokidebulia investirebuli kapitalis uku-
gebis ganakveTze da Semosavlebis zrdis maCven-
ebelze, agreTve organizaciis mier, grZelva-
dian periodSi, am ori sididis  maRal niSnulze 
SenarCunebis unarze. Rirebulebis Seqmnis 
fundamenturi principebi naCvenebia nax. 1-ze
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 ინვესტირებულ 
კაპიტალზე უკუგება 

 ფულადი ნაკადი 

 ღირებულება 

 შემოსავლის ზრდა  კაპიტალის 
ღირებულება 

Rirebulebis Seqmnis arsi gamoisaxeba for-
muliT, romelic Sedgeba Semdegi komponentebi-
sgan:

wminda saoperacio mogeba gadasaxadiT dabe-
gvris Semdeg  (NOPAT) - kompaniis ZiriTadi sa-
operacio saqmianobiT miRebuli mogebis maCven-
ebeli mogebis gadasaxadiT dabegvis Semdeg.

investirebuli kapitali - ZiriTad saqmi-
anobaSi ganxorcielebuli investiciis mocu-
loba.

wminda investicia - wlidan wlamde investire-
buli kapitalis nazrdi.

wminda investicia = investirebuli kapitalit+1 - inve-
stirebuli kapitalit

Tavisufali fuladi nakadi (FCF) - ZiriTadi 
saqmianobis Sedegad miRebuli fuladi nakadi 
axlad investirebuli kapitalis gamoklebis 
Semdeg:

FCF = NOPAT - wminda investicia

investirebul kapitalze ukugebis norma 
(ROIC) - kompaniis mier TiToeul investirebul 
fulad erTeulze miRebuli ukugeba:

ROIC = NOPAT / investirebul kapitalze
ROIC-i SesaZloa ganisazRvros orgvarad: 

rogorc ukugebis ganakveTi mTel kapitalze, an 
ukugebis ganakveTi axal (inkrimentalur) kapi-
talze. amJamad, CavTvaloT rom ukugeba orive 
tipis kapitalze tolia.

investirebis ganakveTi (IR) - wminda saop-
eracio mogebis (gadasaxadiT dabegvris Semdeg) 
(NOPAT) kvlav biznesSi investirebuli nawili:

IR = wminda investicia / NOPAT

kapitalis saSualo Sewonili Rirebuleba 
(WACC) – investorebis mier kompaniaSi ganxor-
cielebul investiciaze mosalodneli ukugebis 
ganakveTi da Sesabamisad Tavisufali fuladi 
nakadebis diskontirebis ganakveTi.

zrdis ganakveTi (g) - yovelwliurad kompa-
niis wminda saoperacio mogebis (gadasaxadiT 
dabegvris Semdeg) da fuladi nakadebis zrdis 
ganakveTi.

davuSvaT, rom  Semosavali da wminda saope-
racio mogeba (gadasaxadiT dabegvris Semdeg)  
(NOPAT) yovelwliurad izrdeba mudmivi ga-
nakveTiT da kompania axdens wminda saoperacio 
mogebis (gadasaxadiT dabegvris Semdeg) ucvle-
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li nawilis reinvestirebas biznesSi. wminda 
saoperacio mogebis (gadasaxadiT dabegvris 
Semdeg) erTi da igive  nawilis reinvestireba 
gamoiwvevs Tavisufali fuladi nakadis mudmivi 
ganakveTiT zrdas.  kompaniis fuladi nakadebis 
mudmivi ganakveTiT zrdis SemTxvevaS, misi Ri-
rebuleba SegviZlia gamovTvaloT mudmivi fu-
ladi nakadebis formulis saSualebiT:

Rirebuleba = FCFt=1 / WACC - g

Tavisufali fuladi nakadi wminda saopera-
cio mogebis (gadasaxadiT dabegvris Semdeg) 
da investirebis ganakveTis saSualebiT gamoi-
angariSeba Semdegnairad:

FCF = NOPAT - wminda investicia =
= NOPAT - (NOPAT x IR) =

= NOPAT (1 - IR)

damokidebuleba investirebis ganakveTs (IR), 
kompaniis wminda saoperacio mogebas (gadasaxa-
diT dabegvris Semdeg) (NOPAT), mosalodnel 
zrdis ganakveTs (g) da investirebul kapitalze 
ukugebis ganakveTs Soris mocemulia Semdegi ga-
mosaxulebiT:

g = ROIC x IR,
investirebis ganakveTi tolia:

IR = g / ROIC
miRebuli gamosaxulebis Tavisufali fula-

di nakadebis formulaSi asaxviT miviRebT:
FCF = NOPAT (1 - g / ROIC)

xolo, am ukanasknelis Rirebulebis formu-
laSi CasmiT vRebulobT:

Rirebuleba = NOPATt=1 (1 - g / ROIC) / (WACC - g)

amrigad, aRniSnuli formula, diskontre-
buli fuladi nakadis koncefciaze dayrdno-
biT, maTematikurad gamosaxavs Rirebulebis 
formirebis fundamentur princips.
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reziume

kompaniis Rirebuleba iqmneba mosalodneli 
fuladi nakadebis, kapitalis Rirebulebis ga-
nakveTiT diskontirebis Sedegad. Tavis mxriv, 
fulad nakadebze gavlenas axdens investire-
bul kapitalze ukugebis ganakveTi da Semosav-
lis zrdis maCvenebeli. menejmentis mier ganx-
orcielebuli nebismieri qmedeba, romelic ar 
iwvevs fuladi nakadebis zrdas, ar qmnis da-
matebiT Rirebulebas. Rirebulebis formula 
maTematikurad gamosaxavs diskontirebuli fu-
lad nakadebze dafuZnebul Rirebulebis kon-
cenfias.

Summary

O. Zumburidze,
M. Zibzibadze

Company’s value is driven by expected cash flows 
discounted at a cost of capital. Cash flows, in turn, deter-
mined by  expected returns on invested capital and revenue 
growth. Any action performed by the company’s manage-
ment, which does not increase cash flows does not create 
value. The concepts of valuation derived from discounted 
cash flows are expressed in the value driving formula.


