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damwyebi da axalgazrda firmebis

 ekonomikuri Sefaseba

guguli yuraSvili, stu-s profesori
nato gegenava, stu-s asist. profesori

reziume

mravali  firma, romlebsac Cven SevafasebT, 
miekuTvneba sajarod movaWre kompaniebs  da ar 
gaaCniaT dadgenili saqmiani praqtika. bevri ana-
litikosi amtkicebs, rom am firmebis Sefaseba 
ar SeiZleba, radganac maT aranairi istoria ar 
gaaCniaT da zogjer ar gaaCniaT arc gasayidi 
saqoneli da arc momsaxureba. mocemul SemTx-
vevaSi sxvagvari mosazrebaa warmodgenili. Cven 
vaRiarebT, rom axalgazrda firmebis Sefaseba 
ufro rTulia, vidre mdgradebis,  magram vamt-
kicebT, rom Sefasebis mTavari principebi ucv-
leli rCeba.  axalgazrda an damwyebi firmis 
Sefaseba aris misi saqmianobidan mosalodneli 
fuladi nakadebis Semcirebuli  Rirebuleba,  
Tumca  am mosalodneli fuladi nakadebis Se-
fasebebi SeiZleba Cvengan moiTxovdes   Cveuli 
informaciis wyaroebis farglebidan gasvlas, 
romlebsac miekuTvneba istoriuli finansuri 
angariSebi da Sesadarebeli  firmebis Sefaseba. 
axalgazrda an damwyebi firmis Sefaseba aris 
misi saqmianobidan mosalodneli fuladi na-
kadebis Semcirebuli  Rirebuleba,  Tumca  am 
mosalodneli fuladi nakadebis Sefasebebi Sei-
Zleba Cvengan moiTxovdes   Cveuli informaci-
is wyaroebis farglebidan gasvlas, romlebsac 
miekuTvneba istoriuli finansuri angariSebi da 
Sesadarebeli  firmebis Sefaseba.

Summary
 
Many of the firm, which we measure, attributable to 

the publicly trading companies and don’t have established 
business practices. Many analysts argue that these firms 
can not be assessed because they do not have any history, 
and sometimes do not have any sale value of goods and 
services. In this case, a different view is presented. We rec-
ognize that the measure of young firms is more difficult to 
rate than sustainable, but we show that estimation of the 
main principles remain the same. Young or start-up firm’s 
assessment of its activity is reduced the value of expected 
cash flows, estimates of expected cash flows, however, it 
may require us to leave the scope of the usual sources of 
information, which belongs to the historical financial state-
ments of comparable firms in the valuations.

* * * * * * *

mravali  firma, romlebsac Cven SevafasebT, 
miekuTvneba sajarod movaWre kompaniebs  da ar 
gaaCniaT dadgenili saqmiani praqtika.  magram 
rogoria situacia axalgazrda firmebTan dakav-
SirebiT, romlebic es-esaa iwyeben saqmianobas? 
bevri analitikosi amtkicebs, rom am firmebis 
Sefaseba ar SeiZleba, radganac maT aranairi is-
toria ar gaaCniaT da zogjer ar gaaCniaT arc 
gasayidi saqoneli da arc momsaxureba. mocemul 
SemTxvevaSi sxvagvari mosazrebaa warmodgenili. 
Cven vaRiarebT, rom axalgazrda firmebis Se-
faseba ufro rTulia, vidre mdgradebis,  magram 
vamtkicebT, rom Sefasebis mTavari principebi 
ucvleli rCeba. axalgazrda an damwyebi firmis 
Sefaseba aris misi saqmianobidan mosalodneli 
fuladi nakadebis Semcirebuli  Rirebuleba,  
Tumca  am mosalodneli fuladi nakadebis Se-
fasebebi SeiZleba Cvengan moiTxovdes   Cveuli 
informaciis wyaroebis farglebidan gasvlas, 
romlebsac miekuTvneba istoriuli finansuri 
angariSebi da Sesadarebeli  firmebis Sefaseba. 

firmebis Sefasebisas informacias viRebT 
sami wyarodan. pirveli - firmis mimdinare fi-
nansuri angariSebi. maT viyenebT imis gansaz-
RvrisTvis, Tu ramdenad momgebiania firmis 
gansaxorcielebeli an ukve Sesrulebuli inves-
ticiebi da ramdeni iqneba reinvestireba moma-
vali zrdis uzrunvelyofis mizniT, aseve yvela 
sawyisi  monacemis misaRebad, romlebic saWiroa   
nebismieri Sefasebisas. meore wyaro - firmis 
istoria, romelic warmodgenilia misi Semosav-
lebisa da sabazro fasebis saxiT. firmis Se-
mosavlebisa da amonagebis istoria drois rome-
lime monakveTze SesaZleblobas gvaZlevs, vim-
sjeloT, ramdenad cikluri iyo firmis biznesi 
da zrdis ra tempebs aCvenebda,  misi operacieb-
is riskianobis gazomvaSi. dabolos, mesame–Seg-
viZlia ganvixiloT am firmis konkurentebi an 
Sesadarebeli firmebis jgufi, raTa ganvsazRv-
roT, ramdenad ukeTesad an uaresad gamoiyure-
ba firma Tavis konkurentebTan SedarebiT, aseve 
davexmaroT fuladi nakadebis, zrdisa da riskis 
sakvanZo faqtorebis SefasebaSi. 

umjobesi iqneboda, Cvens gankargulebaSi yo-
filiyo   informaciis didi raodenoba yvela 
wyarodan, magram im SemTxvevebSi, rodesac sxva 
arCevani ar arsebobs, iZulebuli varT, erTi 
tipis informacia SevanacvloT meore tipis in-
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formaciiT. magaliTad, im faqts, rom SeerTe-
bul StatebSi sami saavtomobilo kompaniidan 
TiToeuls 75-wliani an kidev ufro xangrZlivi 
istoria gaaCnia,  rom amgvari kompania  samia . 
(kompania GeneralMotors, Chryslerda Ford). da piri-
qiT -  kompania AbercombieandFitch -Tan dakavS-
irebiTSeiZleba arsebobdes informacia mxolod 
ramdenime welze, Tumca es firma funqcion-
irebs seqtorSi (specializebuli sacalo vaWro-
ba), awonasworebs firmis istoriis ararsebobis 
faqts. 

arsebobs ramdenime firma, gansakuTrebiT, 
ekonomikis axal seqtorSi, romlebTan mimarTe-
biTac SeiZleba SevejaxoT informaciis proble-
mebs. pirvel rigSi, am  firmebis arseboba, Cveu-
lebriv, ara umetes 1-2 wels iTvlis, rac niS-
navs, rom maT metad mokle istoria aqvT. meore 
- maTi mimdinare finansuri angariSebi cotas Tu 
ambobs maTi aqtivebis iseT komponentze, ro-
goricaa    mosalodneli zrda, romelic uzrun-
velyofs yvelaze did Senatans maT Rirebule-
baSi. mesame - es firmebi xSirad aRmoCndebian 
xolme pirveli warmomadgenlebi erTgvar biz-
nesSi.   bevr SemTxvevaSi ar arseboben konkuren-
tebi an Sesadarebeli firmebis SemadgenlobiT 
erTgvarovani jgufi, romlebTan SedarebiTac 
SeiZleba gazomvis warmoeba. amitom, am firmebis 
Sefasebisas SeiZleba wavawydeT SezRudvebs in-
formaciis miRebaSi samive wyarodan. rogor re-
agireben investorebi amgvar informaciis ara-
rsebobaze? zogma gadawyvita, rom aseTi aqcieb-
is Sefaseba ar SeiZleba da  amitom isini arc 
unda gqondes sakuTari aqtivebis portfelSi. 
Cven vamtkicebT, rom amgvari firmebis Sefasebi-
sTvis SeiZleba gamoyenebuli iqnas fuladi na-
kadebis diskontirebis modelebi.

diskontirebuli daskvniTi Rirebuleba =
 saangariSo daskvniTi Rirebuleba/(1+miznobrivi 

Semosavali)
 firmis Rirebuleba  ganisazRvreba misi un-

ariT, Seqmnas fuladi nakadebi da maTTan dakavS-
irebuli gaurkvevlobebi.  zogadad rom vTqvaT, 
ufro momgebiani firmebi fasdeba ufro metad, 
vidre naklebad momgebiani. Tumca xandaxan ax-
algazrda an damwyeb firmebs, romlebic xSirad 
kargaven fuls, mainc ufro maRali Rirebuleba 
miewereba. rogorc Cans, es ewinaaRmdegeba im 
mtkicebas, rom Rirebuleba da Semosavlianoba 
gadajaWvulia erTmaneTze. axalgazrda firmas 
ar gaaCnia mniSvnelovani dabandebebi miwaSi, Se-
nobebSi da sxva mudmiv aqtivebSi, da savarau-
dod, Tavisi Rirebulebis ZiriTad nawils ara-
materialuri aqtivebidan iRebs.  

uaryofiTi Semosavlebi da aramaterialuri 
aqtivebis arseboba analitikosebis mier gamoi-
yeneba, rogorc Sefasebis tradiciul meTodebze 
uaris Tqmisa da  axali meTodebis ganviTarebis 

safuZveli, romlebic gamoiyeneba axalgazrda 
firmebSi investiciebis dasabuTebisTvis. magal-
iTad, internetkompaniebis Sedareba maTi ax-
algazrdobis dros xdeboda maTi Rirebulebis   
safuZvelze, saitis erT mnaxvelze  gaTvliT, 
e.i. warmoebda firmis sabazro Rirebulebis gay-
ofa vebsaitis mnaxvelebis ricxvze. es Sedarebe-
bi gaurkevevli saxiT Seicavs varaudebs imis Ta-
obaze, rom    mnaxvelebis meti ricxvi gamoiwvevs 
met amonagebs, romelic, Tavis mxriv, xels uw-
yobs ufro met mogebas momavalSi.  axalgazrda 
firmebTan dakavSirebuli problema mdgomare-
obs ara imaSi, rom isini fuls kargaven, ar gaaC-
niaT istoria an ar floben mniSvnelovn mate-
rialur aqtivebs. problema imaSia, rom  isini 
imyofebian Tavisi sasicocxlo ciklis gacile-
biT adreul stadiaze, vidre mdgradi firmebi 
da maTi Sefaseba gvixdeba manamde, vidre  maT 
produqcias garkveuli bazari miebmeba.  firmis   
Rirebuleba  mainc tolia misi aqtivebidan Semo-
suli momavali fuladi nakadebis   Semcirebuli 
Rirebulebisa, magram am Semosavlebis Sefaseba, 
SesaZloa,  bevrad rTuli iyos. 

xdeba Tu ara Sefasebis principebis reali-
zeba ciklis stadiis mixedviT? ara. Sefaseba 
dakavSirebulia  seriozul winaaRmdegobebTan 
sasicocxlo ciklis gacilebiT adreul stadie-
bze, xolo Rirebulebis  Sefasebebi gacilebiT 
meti albaTobiT SeiZleba Seicavdes Secdomebs 
damwyeb firmebTan an maRali Semosavlis mqone 
firmebTan mimarTebiT. 
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