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kompaniis eqspres-analizi da misi Rirebulebis marTva

irine mamalaZe, profesori
Tamar abuaSvili, profesori

reziume

kompaniis normalurad funqcionirebisaTvis 
aucilebelia misi finansebis gonivruli marTva, 
kapitalis struqturis Seswavla, sakuTar da 
nasesxeb saxsrebs Soris optimaluri  Tanafar-
dobis gansazRvra da a.S. am  bolo xans kompaniis 
menejments sul ufro xSirad  ainteresebs bi-
znesis efeqtianobis kompleqsuri marTvis  me-
Todebi. es sakiTxi Zalian mWidro kavSirSia kom-
paniis finansuri angariSgebis safuZvelze ganx-
orcielebul iseT SefasebasTan, rom igi moma-
valSic monawileobdes kompaniis regularul 
analizSi.

kompaniis Rirebulebis eqspres-analizisaT-
vis ori  meTodi SeiZleba gamoviyenoT: gor-
donis modeli da wminda aqtivebis analizi. 
aseTi Sefaseba srulyofilad ar SeiZleba CavT-
valoT, ris gamoc advili SesaZlebelia, rom 
cota xanSi ara kompaniis mflobelebma, aramed 
ukve misma menejmentma dasvas ufro srulyofi-
li  meTodebis gamoyenebis sakiTxi.

kompaniis Rirebulebaze moqmedebs menejmen-
tis erT-erTi strategiuli gadawyvetileba - ka-
pitalis struqturis SerCeva. dadgenilia, rom 
ganviTarebad bazarze kapitalis struqturaze 
moqmedi yvelaze mniSvnelovani faqtorebia kom-
paniis aqtivebis struqtura, kompaniis sidide 

da misi kapitalis Semosavlianoba.

sakvanZo sityvebi: kompaniis Rirebuleba, kapi-
talis struqtura, eqspres-analizi, kapitalis 
struqturis determinantebi.

Summary

For normal functioning of the company’s prudent 
management of finances, studying  capital’s structure and   
determining  the optimal ratio of borrowings are neces-
sary. Recently, the company is increasingly interested in 
the management methods of complex business efficiency. 
This issue is very closely linked to the company’s financial 
statements on the basis of an assessment that it will partici-
pate in the regular analysis.

Two methods can be used to express the value of the 
company for analysis: Gordon model and the analysis of 
net assets. Such grades are not considered to be perfect, and 
it is possible that very soon not the owners of the company  
but its management has been to raise the issue of the use of 
more sophisticated methods.

The selection of the capital structure operates on one 
of the strategic decision, it’s the cost of the company. It is 
estimated that emerging market equity structure of the most 
important factors in the company’s asset structure, com-
pany size and profitability of its capital.

kompaniis normaluri funqcionirebisaTvis 
aucilebelia misi finansebis gonivruli marTva, 
kapitalis struqturis Seswavla, sakuTari da 
nasesxebi saxsrebis optimaluri Tanafardobis 
dadgena da a. S. am sakiTxebis Seswavla SesaZle-
belia kompaniis saqmianobis finansuri analizis 
meSveobiT, romelic finansuri menejmentis 
erT-erTi umniSvnelovanesi elementia.

kompaniebis menejments bolo dros sul 
ufro xSirad ainteresebs biznesisis efeqtiano-
bis kompleqsurad marTvis meTodebi. es sakiTxi 
Zalian mWidreo kavSirSia kompaniis finansuri 
angariSgebis safuZvelze ganxorcielebul mis 
iseT SefasebasTan, rom es Sefaseba SemdgomSi 
kompaniis saqmianobis Cveulebriv regularul 
analizSi iyos CarTuli. vfiqrobT, es ara marto 
SesaZlebelia, aramed sruliad bunebrivicaa. 
marTlac, Tu gavixsenebT safondo bazris fun-
damentur analizs, igi swored sagareo angariS-
gebis gamoyenebas eyrdnoba. amdenad, buRal-
truli balansi, Tu igi finansuri angariSgebis 
saerTaSoriso standartebis moTxovnaTa Sesa-
bamisadaa momzadebuli, praqtakulad gamosayen-
ebeli sistemuri modelia. 

amasTan, rogorc cnobilia, ,,finansuri 
analizi, romelic mxolod buRaltruli an-
gariSebis monacemebs emyareba, eqspres-analizis 
Tvisebebs iZens, e.i. iseTi analizis Tvisebebs, 
romelic tardeba sawarmos farglebs gareT misi 
dainteresebuli kontragentebis, mesakuTreebis 
an saxelmwifo organoebis mier. aseTi analizis 
Sedegad mopovebuli informacia SezRudulia. 
amave dros finansuri angariSgebis gare momx-
mareblebs eZlevaT saSualeba obieqturad Sea-
fason sawarmos finansuri mdgomareoba”. [1]

biznesis Rirebulebis eqspres-SefasebisTvis 
ori meTodi SegviZlia gamoviyenoT:

1.	 Semosavlianobaze dafuZnebuli midgome-
bidan _ gordonis modeli da 

2.	 aqtivebze dafuZnebuli midgomebidan _ 
wminda aqtivebis analizi. 

gordonis modeli zogadi saxiT ase gamoiyu-
reba:

kompaniis Rirebuleba = mogeba / (d-g) 
sadac d diskontirebis ganakveTia kompani-
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isTvis, g - biznesis zrdis tempi.
es modeli ramdenadme gamartivebulia moma-

vali gayidvebis nulovani zrdidan gamomdin-
are, radgan am tempebis gansaRvra amocanas ar-
Tulebs. gamarTiveba safrTxes ar Seicavs, rad-
gan aq gamoyenebuli sxva meTodebic miaxloebi-
Tia. ase rom gvrCeba ufro martivi amoxsna.

kompaniis Rirebuleba = mogeba / d

anu diskontirebis koeficientis gaTval-
iswinebiT:

kompaniis Rirebuleba = mogeba / WACC

aq WACC kapitalis saSualo Sewonili Rire-
bulebaa, romelsac angariSoben formuliT:

WACC = Rmesak X  Kmesak. +  Rnas.  X  Knas.

sadac Rmesak.  aqcioneruli kapitalis is Se-
mosavlianobaa, romelsac mesakuTreebi iTxoven; 
K – misi xvedriTi wili kompaniis dafinanseb-
is wyaroebSi, Rnas.  – nasesxebi saxsrebis Rire-
buleba da Knas. – maTi wili dafinansebis mTlian 
moculobaSi. 

Tu am meTodis sxva detalebs ar gamovedevne-
biT, SegviZlia vTqvaT, rom ucvleli aqcioner-
uli kapitalisTvis, e.i. Tu biznesis mflobeli 
am momentSi damatebiT saxsrebs ar abandebs, 
SesaZlebelia kompaniis mTliani Rirebulebidan 
aqciebis Rirebulebaze gadasvla. mas gavian-
gariSebT formuliT:

Rirebuleba = ROE / WACC
sadac ROE aqcioneruli kapitalis rentabe-

lobaa. [2]
biznesis Rirebulebis am Sefasebis cvlileb-

is dinamikas ori ZiriTadi finansuri maCvenebe-
li daaregulirebs:

1.	 aqcioneruli kapitalis rentabeloba, 
ROE da 

2.	 finansuri berketi (nasesxebi da saku-
Tari kapitalebis Tanafardoba).

rac Seexeba biznesis Sefasebas, Semosav-
lianobaze dafuZnebuli meTodiT SegviZlia 
daveyrdnoT sul ori, kargad nacnobi finan-
suri maCveneblis analizs. maTgan wminda aqtive-
bi standartuli balansis safuZvelze SegviZlia 
viangariSoT.

am modelis mTavari upiratesoba isaa, rom 
igi praqtikulad maSinve SegviZlia davnergoT 
kompaniaSi da misi moqmedeba kompaniis Semdgom 
muSaobaze gavavrceloT. modelisiTvis sawyisi 
monacemebia Cveulebrivi kvartaluri angariS-
gebis informacia. mis safuZvelze vangariSobT 
ramodenime ZiriTad finansur maCvenebels:

•	 ROE -s;

•	 finansur berkets;
•	 kompaniis wminda aqtivebs.
SerCeuli maCveneblebis safuZvelze kompa-

niis Rirebuleba ori meTodiT ganisazRvreba: 
Sedegobrivi maCvenebeli SegviZlia SevirCioT, 
rogorc maT Soris saSualo; SeiZleba arc gada-
videT erT kriteriumze da orive maCvenebliT 
visargebloT.

biznesis marTvis winaSe dasayenebeli 
moTxovnebi ase SegviZlia CamovayaliboT:

kompaniis Rirebulebis zrda likvidobisa da 
kapitalis struqturis sasurvel doneze Senar-
CunebiT.

axali amaSi araferia, radgan es Rirebulebis 
safuZvelze ganxorcielebuli Cveulebrivi mar-
Tvaa. da mainc, im rTuli meTodidan, romelic 
menejerebis fsiqologiursa da meTodur mzady-
ofnas moiTxvs da romelzec yvela kompanias ar 
miuwvdeba xeli, Cven ubralo interpretaciebze 
gadavdivarT, romlebic araviTar seriozul da-
naxarjebs ar  moiTxovs. amas didi mniSvneloba 
aqvs imitom, rom menejmentze da mesauTris mizne-
bze axali Sexedulebis danergvis dros TiTqmis 
nulamde mcirdeba winaaRmdegoba; meorec, aseTi 
gadawyvetiT kompaniis xelmZRvaneloba im swor 
finansur enas swavlobs, romelzec mflobel-
ebs unda esaubros igi. gasakviri ar iqneba, rom 
raRac mcire drois Semdeg ukve kompaniis me-
sakuTreebi ki ara, menejmenti daayenebs ufro 
daxvewili meTidikebis gamoyenebis sakiTxs da 
mzad iqneba Tavis Tavze aiRos maTi danergvis 
xarjebi da sirTuleebi.

cxadia, kompaniis mimdinare saqmianobis ana-
lizSi RirebulebiT midgomis danergvis aseTi 
eqspres-meTodi SeuZlebelia srulyofilad 
CavTvaloT. miT umetes, rogorc praqtika aCven-
ebs, es gadawyveta mTel rig SemTxvevebSi marT-
vis ganviTarebis adreul etapzea xolme yvelaze 
efeqtiani. es is kompaniebia, romlebsac Semdegi 
maxasiaTeblebi aqvT:

1.	 yofili saxelmwifo struqturebi, rom-
lebic kerZo xelSi gadavidnen;

2.	 winaT damoukidebeli kompaniebi, rom-
lebic dRes holdingebis Svilobili sawarmoebi 
gaxdnen da 

3.	 is kompaniebi, romelTa sakontrolo pa-
ketic saxelmwifos ekuTvnis.

rogorc vxedavT, es is kompaniebia, rom-
lebSic erTmaneTisgan mkveTradaa gamijnuli 
mflobeli da mmarTveli, Rirebulebis marTvis 
kultura ki ar arsebobs da misi danergva did 
Zalisxmevas saWiroebs.

kompaniis Rirebulebaze did gavlenas axdens 
misi menejmentis erT-erTi sakvanZo strate-
giuli gadawyvetileba – kompaniis kapitalis 
struqturis SerCeva. im faqtorebisa da mo-
tivebis gamovlena, romlebic kompaniebis kapi-
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talis struqturis SerCevas ganapirobeben, sami 
sakiTxis mogvarebas uwyobs xels:

1.	 am struqturis marTvis instrumentebis 
povnas;

2.	 araswori finansuri berketis SerCevis 
mizeziT kompaniebis kapitalizaciis “defici-
tis” dadgenas da 

3.	 nasesxebi saxsrebis im kritikuli donis 
gansazRvras, romelic kompaniebis Rirebulebis 
maqsimizebas iwvevs.

ganviTarebadi bazrebis korporaciuli fi-
nansebis kvlevebiT gamovlenilia, rom kapital-
is struqturaze moqmedi yvelaze mniSvnelo-
vani faqtorebia ganviTarebuli qveynebisTvis 
tradiciuli iseTi determinantebi, rogorebi-
caa:

•	 kompaniis aqtivebis struqtura;
•	 kapitalis zoma;
•	 kompaniis kapitalis Semosavlianoba.
aRmoCnda, rom kapitalis struqturis de-

terminantebSi qveynebs Soris gansxvavebebi ar 
arsebobs. Tumca gansxvavebulia am qveynebSi ka-
pitalis struqturis formirebis motivebi. kv-
levebSi aqcenti gakeTebuli iyo statikuri kom-
promisuli Teoriisa da dafinansebis wesis Te-
oriis SedarebiT analizze. Caatares kapitalis 
struqturis dinamikuri kompromisuli koncef-
ciis sapilote aprobaciac, romelmac gamoavli-
na am modelis mniSvneloba kompaniis valisa da 
sakuTari kapitalis Tanafardobis optimalobis 
dadgenaSi. miRebulma Sedegebma SesaZlebeli 
gaxada Semdegi hipoTezebis Camoyalibeba. [3]

1.	 ganviTarebul bazrebze kompaniebis ka-
pitalis struqturis formireba SesaZlebelia 
aRvweroT dinamikuri kompromisuli koncefci-
iT.

dinamikuri mideli statikuri kompromisuli 
Teoriis erT-erTi “gafarToebaa”. standarTul 
faqtorebTan erTad (aqtivebis rentabeloba, 
firmis sidide, aqtivebis struqtura, zrdis 
SesaZleblobebi da sxva) igi moicavs kidev erT 
komponents – Segueba – adaptirebis xarjebs, 
romlebic xels uSlian optimalur donemde fi-
nansuri berketis myisier miyvanas. ekonomikur 
mecnierebaSi cnobilia iseTi kvlevebi, romleb-
Sic gaanalizebulia rogorc Seguebis xarjebi, 
ise kapitalis  optimaluri struqturis  de-
terminantebi.  maTSi gamoyenebulia linder-
tis modeli, romelic kapitalis struqturis 
SeswavlisTvisaa modificirebuli:

 Lt – Lt-1 = a0 + b(TLt – Lt-1) + a1Z + ETA
sadac L finansuri berketis maCvenebelia, 

TL - optimaluri finansuri berketi, Z - mimdin-
are da warsuli investiciebisa da Semosavlebis  
veqtori. [4]

am modelis sirTulea miznobrivi finansuri 
berketis TL–is gansazRvris  aucilebloba. 

mecnierTa erTi nawili [5] amisTvis saSualo 
istoriul mniSvnelobas iyenebs, sxvebi, magal-
iTad, espaneli mecnierebi arelano bondis 
ekonometrikul meTods, romelic iZleva koefi-
cientebis Sefasebis SesaZleblobas laguri da-
mokidebuli cvladis mqone panelur regresieb-
Si. [6] es ukanaskneli mogvianebiT ramodenime 
naSromSi gamoiyenes. maTSi adaptaciis siswrafe 
da miznobrivi berketi faqtorTa nakrebze da-
mokidebul cvladad gvevlineboda araerT kv-
levaSi (bulgareTi, CexeTi, poloneTi, rumineTi 
da estoneTi) gamovlinda optimalur finansur 
berketze formis maxasiaTeblebis gavlena ama 
Tu im qveynis viTarebazea damokidebuli, magram 
rentabelobisa da kompaniebis askis maCveneblebi 
yvelgan uaryofiT damokidebulebas amJRavne-
ben. garda amisa, aqtivebis struqtura, romel-
ic mTlian aqtivebSi fiqsirebuli danaxarjebis 
xvedriT wils asaxavs, ufro dadebiTi damok-
idebulebis tendencias atarebs, rac Seesabameba 
sxvadasxva qveyanaSi Catarebuli kvlevebis Se-
degebs. es iZleva kapitalis miznobrivi struq-
turis determinantebTan dakavSirebuli Semdegi 
hipoTezis formulirebis SesaZleblobas. 

2.	 savalo “datvirTvis” miznobrivi done 
kompaniebis iseT specifikur maxasiaTeblebzea 
damokidebuli, rogoricaa sagadasaxado sarge-
beli (rogorc valiT dafinansebis mozidvas-
Tan dakavSirebuli, ise danarCenic), kompaniis 
mosalodneli zrda misi aqtivebis sidide da 
struqtura  da  kapitalis Semosavlianoba.

adaptirebis xarjebis arsebobis gamo kom-
paniebs ar SeuZliaT myisierad miiyvanon Ta-
vianTi finansuri berketi miznobriv donemde. 
amasTan, adaptirebis xarjebis sidide qveynebis 
mixedviT gansxvavebulia da maTSi moqmed in-
stituciursa da makroekonomikur faqtorebzea 
damokidebuli.

adaptirebis siswrafe iseT cvladad Seg-
viZlia warmovidginoT, romelic endogenu-
radaa damokidebuli firmis maxasiaTeblebze, 
oRond misi determinantebis SemadgenlobaSia 
instituciuri da makroekonomikuri cvladebi. 
aSS-isa da evropis qveynebis SedarebiTi analizis 
Sedegebi aCvenebs, rom adaptirebis siswrafeze 
dadebiTad moqmedebs finansebis erovnuli baz-
ris ganviTareba, sakanonmdeblo sistemis efeq-
tianoba da aqcionerTa dacva, ekonomikuri 
zrda da inflacia. aqciebis fasis da safondo 
bazarze saprocento ganakveTebis doneebi xels 
uSlian finansuri berketis miyvanas optimalur 
donemde, radganac Cndeba mocemul momentSi 
dafinansebis SedarebiT ufro iafi wyaroebis 
gamoyenebis sargebeli. [7]

zemoT moyvanili logikis Sesabamisad marTl-
zomieri iqneba Semdegi ori hipoTeza.

3.	 kapitalis ganviTarebad bazrebze fun-
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qcionirebad kompaniebs adaptaciis nulovani 
danaxarjebi aqvT.

4.	 adaptaciis xarjebi damokidebulia 
kreditebis xelmisawvdomobaze, ekonomikur 
zrdaze, inflaciaze, qveyanaSi safondo bazris 
ganviTarebaze.

2008-2009 wlebis krizisi SeuZlebelia ar 
asaxuliyo menejmentis mier kapitalis struq-
turis Sesaxeb miRebul gadawyvetilebebze, 
rasac gavlena unda moexdina rogorc gare in-
stituciur da makroekonomikur maCveneblebze, 
ise, firmis Sida maCveneblebzec (zrdis SesaZle-
blobebi, aqtivebis rentabeloba). aqedan mexuTe 
hipoTeza:

krizisulma periodma udidesi mniSvneloba 
iqonia firmebis mier finansur gadawyvetile-
baTa miRebaze.
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