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Management realized on cost basis equires more inde-
pendence for modern companies. At the end of 1980 ies 
appeared a new conception –company management based 
on economic value added (EVA) which today is the best 
conception and excepted by many companies.

EVA is a simple method and is meant that the from 
should create such flows of free cash owing to which the 
benefit exceeds necessary profitability norm. This made the 
methods to be popular in the whole world and academic 
circles as well.

To define the company efficiency is a key issue in man-
agement aspect. Material benefit of the company strategy 
etc are dependent on this.

One of the main differences of EVA from other indices 
of efficiency is that it does not take into consideration all 
cost expenses on business management –both explicit ex-
penses and implicit expenses.

Corrections realized during EVA defining are used for 
various businesses: mining, service, financial and industry, 
because the value driver will always be assets of different 
types which are not considered in standard methodic of ac-
counting.

It is necessary to define key factors of economic profit 
as a measure of strategic efficiency of company business in 
order to create effective system of management.

This is possible on the basis of econometric analysis. 
The figure of EVA is simple to calculate on the one 

hand and on the other hand it enables us to estimate not 
only fundamental value but it may be used as the indicator 
of change and as that of company business efficiency at any 
time moment. Today theoretic and practitioner are particu-
larly interested in this. 

reziume

Tanamedrove kompaniebisaTvis sul ufro met 
mniSvnelobas iZens Rirebulebis safuZvelze 
ganxorcielebuli marTva. jer kidev 1980-iani 
wlebis bolos gaCnda axali koncefcia – kom-
paniis marTva damatebuli ekonomikuri Rire-
bulebis (EVA®) safuZvelze, romelic amJad  
ukve yvelaze ufro kargad damuSavebuli da 
mraval kompaniaSi miRebuli koncefciaa.

EVA®  martivi meTodia da imas gulisxmobs, 

rom firma gamudmebiT unda warmoqmnides 
Tavisufali fuladi saxsrebis iseT nakadebs, 
romelTa wyalobiT miRebuli mogeba aWarbebs 
Semosavlianobis aucilebel normas. amiT es me-
Todi metad popularuli gaxda rogorc mTeli 
msoflios kompaniebSi ise akademiur wreebSic.

kompaniis efeqtianobis gansazRvra sakvanZo 
sakiTxia marTvis TvalsazrisiT: amazea damok-
idebuli kompaniis mesakuTreTa materialuri 
sargebeli, mmarTveli rgolis bonusebi, kompa-
niis strategiis gansazRvra da a.S.  

efeqtianobis sxva maCveneblebisagan EVA®  
-is erT-erTi mTavari gansxvaveba isaa, rom igi 
ar iTvaliswinebs biznesis warmarTvaze gaweul 
yvela danaxarjs _ rogorc faqtiurs (aSkaras), 
ise alternatiuls (faruls).

EVA®-is gansazRvris dros ganxorcielebul 
koreqtirebebs sxvadasxva biznesisaTvis ity-
eneben: mompovebel, momsaxure, safinanso Tu 
samrewvelo, radgan Rirebulebis draiveri yo-
velTvis iqneba sxvadasxva tipis aqtivebi, rom-
lebsac buRaltruli aRricxvis standartul 
meTodikebSi ar iTvaliswineben.

Rirebulebis marTvis efeqtiani sitemis Seqm-
nisTvis aucielebelia ekonomikuri mogebis, ro-
gorc kompaniis saqmianobis strategiuli efeq-
tianobis sazomis, sakvanZo faqtroebis gansaz-
Rvar. es ekonometrikuli analizis safuZvelze 
SesaZlebeli.

EVA® maCvenebeli, erTi mxriv, advilad 
gasaangariSebelia, xolo meore mxriv, ara marto 
fundamenturi Rirebulebis Sefasebis saSuale-
bas gviqmnis, aramed misi cvlilebis maCveneblad 
da drois yovel momentSi kompaniis saqminobis  
efeqtianobis indikatoradac gamodgeba. swored 
amiT iwevs igi dRes rogroc TeoretikosTa ise 
praqtikosTa gansakuTrebul interess.

sakvanZo sityvebi: ekonomikuri mogeba, kompa-
niis strategiuli efeqtianoba, kompaniis Rire-
buleba, kompaniis Rirebulebis marTva.
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mraval kompaniaSi miRebuli koncefciaa.
EVA®  martivi meTodia da imas gulisxmobs, 

rom firma gamudmebiT unda warmoqmnides 
Tavisufali fuladi saxsrebis iseT nakadebs, 
romelTa wyalobiT miRebuli mogeba aWarbebs 
Semosavlianobis aucilebel normas. amiT es me-
Todi metad popularuli gaxda rogorc mTeli 
msoflios kompaniebSi ise akademiur wreebSic.

kompaniis efeqtianobis gansazRvra sakvanZo 
sakiTxia marTvis Tval-sazrisiT: amazea damok-
idebuli kompaniis mesakuTreTa materialuri 
sargebeli, mmarTveli rgolis bonusebi, kompa-
niis strategiis gansazRvra da a.S.  

kompaniis saqmianobis da misi marTvis efeq-
tianobis Sefaseba martivi buRaltruli maCven-
eblebiT ver gvaZlevs adekvatur pasuxs, rad-
gan es Sefaseba xSirad samarTliani araa. amis 
alternatiuli midgoma eyrdnoba fuladi na-
kadebis diskontirebis (DCF) an Semosavliano-
bis Sinagani normis (IRR) mode-lebs. Tumca 
aseTi midgomebis dros kompaniebis Rirebulebis 
mniSvnelovani nawili postprognozul periods 
ukavSirdeba. misi gansazRvra praqtikaSi swored 
prognozirebis mniSvnelovani sirTuleebis ga-
moa problemuri. garda amisa, es Sefasebebi sta-
tikuria da mxolod momaval sidides zomavs, 
EVA®  ki amis garda TvalnaTliv gviCvenebs im-
asac, Tu ra moutana kompaniam Tavis investorebs 
ganvlil periodSi. winaaRmdegobrivi xdeba bi-
znesis efeqtianobis is Sefasebebic, romlebic 
Semfasebeli multiplikatorebis gamoyenebiT 
SegviZlia miviRoT. Tu kompaniis efeqtianobis 
Sesafaseblad mogebis zrdis tempebs (NOPAT) 
SevirCevT, maSin aucileblad unda gaviTval-
iswinoT misi cvlilebis mizezi: mogebis zrdis 
maRali tempebi SeiZleba iyos rogorc gamoy-
enebuli kapitalis maRali Semosavlianobis 
(ROTC), ise axali mniSvnelovani investiciebis 
(INV) Sedegi dabali Semosavlianobis pirobebSi:
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NOPAT (Net operating profit after tax) – operaciu-
li mogeba dabegvris Semdeg.

damatebuli ekonomikuri Rirebuleba EVA® 
ekonomikuri mogebis maCvenebelia. mas angari-

Soben gadasaxadebis gadaxdis Semdeg darCe-
nili wminda operaciuli mogebisa (NOPAT) da 
kompaniaSi mTeli dabandebuli kapitalisTvis 
gadasaxdeli Tanxis sxvaobiT, mogebisa da ka-
pitalis im specialuri Sesworebebis gaTval-
iswinebiT, romlebic EVA® koncefciaSi saku-
Tari kapitalis ekvivalentebs uwodeben.

EVA® = NOPATee _ WACC x  CEee                                           
(3)

SefardebiT maCveneblebSi es formula Sem-
deg saxes miiRebs: 

EVA® = (ROTC _ WACC) x CE                                           
(4)

NOPATee _ dabegrili da koreqtirebuli sa-
operacio mogeba;

WACC (Weaghted Average Cost of Capital) _ kapi-
talze ganxorcielebuli saSualo Sewonili da-
naxarjebi;

CEee  (Capital Employed) _ investirebuli kapi-
talis koreqtirebuli Tanxa;

ROTC (return of total capital) _ investirebuli ka-
pitalis Semosavlianoba.

efeqtianobis sxva maCveneblebisagan EVA® 

-is erT-erTi mTavari gansxvaveba isaa, rom igi 
ar iTvaliswinebs biznesis warmarTvaze gaweul 
yvela danaxarjs _ rogorc faqtiurs (aSkaras), 
ise alternatiuls (faruls). ase, rom igi Ta-
vian-Ti saxsrebis dabandebis alternatiul 
danaxarjebTan im Semosavlianobis Sedarebis 
SesaZleblobas uqmnis investorebs, romelic 
kompaniis kapitals Semoaqvs. yvela danaxarjis 
gaTvaliswinebiT SesaZlebeli xdeba kompaniis 
fundamenturi Rirebulebis koreqtulad Se-
faseba, kompaniis zrda ki nebismieri korporaci-
is startegiis saboloo mizania.

garda amisa, EVA®-is gaangariSebisaTvis 
buRaltrul monacemebs koreqti-rebuli saxiT 
iReben. amis mizania resursebis namdvili mocu-
lobebis da maTi gamoyenebis strategiuli mima-
rTulebis asaxava dargobrivi Taviseburebebis 
gaTvaliswinebiT, am gziT ki buRaltruli aR-
ricxvis standartebis naklo-vanebebis aRmofx-
vra.

imis miuxedavad, mTel kompaniaze vsaubrobT 
Tu mis romelime biznes-qvedanayofze, EVA® 
iZleva Sesabamis doneze Rirebulebis Seqmnis ga-
kontrolebis SesaZleblobas investirebuli ka-
pirtalis rentabelobis (ROTC) an investicieb-
is zrdis procesSi misi Semadgeneli komponen-
tebis Tanafardobidan gamomdinare, rodesac 
am kompanias an mis qvedanayofs aqvs moTxovnil 
Semosavlianobaze metis motanis unari. marTa-
lia, es pirobebi sakmaod gamWvirvalea, magram 
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praqtikaSi ise xdeba, rom kompaniebi `angreven 
TavianT Rirebulebas~ da EVA®-is uaryofiT 
mniSvnelobebs gviCveneben: amerikis bazarze ase 
emarTeba yvela firmis 60%-s, ruseTisa ki _ 40%.

EVA®-is gansazRvris dros ganxorcielebul 
koreqtirebebs sxvadasxva biznesisaTvis ity-
eneben: mompovebel, momsaxure, safinanso Tu 
samrewvelo, radgan Rirebulebis draiveri yo-
velTvis iqneba sxvadasxva tipis aqtivebi, rom-
lebsac buRaltruli aRricxvis standartul 
meTodikebSi ar iTvalis-wineben. magaliTad, 
navTobisa da gazis dargSi iseTi koreqtirebebi 
unda CavataroT, romlebic Semdeg momentebs 
gaiTvaliswineben: am dargis kompaniebis zrdis 
realur draiverebad (65-80%) gvevelineba nav-
Tobisa da gazis maragebi, maTi mopovebis done 
da erTmaneTTan dakavSirebuli sxva naturaluri 
maCveneblebi. strategiuli efeqtianobis zomis 
koreqtuli SefaswebisTvis mecnierul kvleveb-
sa da sacdel samuSaoebze gaweuli danaxarjebis 
kapitalizaciac unda CavataroT. EVA® upstream-
is (mompovebeli segmenti) an EVA® downsream-is 
(gadamamuSavebeli segmenti) gaangariSeba unda 
eyrdnobdes sxvadasxvva safuZvels da sxva-
dasxvagvar koreqtorebebsac moiTxovs. pirvel  
SemTxvevaSi isini jer im sabadoebis damuSavebiT 
ganpirobebuli danaxarjebis kapitalizacias 
ekuTvnis, romlebic carielia. meore SemTxveva-
Si koreqtirebebi mTlianobaSi iseTive iqneba, 
rogorc mwarmoebeli kompaniebisTvis. amis pa-
ra-lelurad kompaniis deversifikaciis donec 
unda gaviTvaliswinoT. 

Rirebulebis marTvis sistemis erT-erTi Se-
madgeneli elementia im pirebis dajildoeba, 
romlebic TavianTi gadawyvetilebebiT gavle-
nas axdenen biznesis strategiul efetianobaze. 
EVA®-is  maCveneblebis safuZvelze ageben kompa-
niis xelmZRvanelebisa da misi calkeuli qveda-
nayofebis pasuxismegebeli pirebis dajildoeb-
is meqanizms, romelsac gansazRvravs miRebul 
sargebelsa da riskis dones Soris pirdapiri 
damokidebuleba. am damokidebulebas ara aqvs 
is zeda da qveda sazRvrebi, romlebic buRal-
trul maCveneblebze dafuZnebul dajil-doebis 
tradiciul sistemaSi iyeneben. kompaniis efeq-
tianobis SefasebisaTvis da dajildoebisaT-
vis erTiani maCveneblis gamoyeneba imas iwvevs, 
rom menejerebs uCndebaT investorebisTvis 
Rirebulebis Seqmnis stimulebi, raki meti Ri-
rebuleba meti bonusebis momsawavebeli iqneba 
maTTvis. menejerTa grZelvadiani motivaciis 
SesanarCuneblad iyeneben damokdiebulebas ara 
maCvenebelTa absolutur sidideebze (rac sxva 
Tanabar pirobebSi maCveneblis xelovnurad ga-
didebisken ubiZgebs maT), aramed droSi mis cv-
lilebaze damokidebulebas. es EVA®-is uary-
ofiTi mniSvnelobis SemTxvevaSi Tanxis gacemis 

problemebsac xsnis. ufro metic, praqtikaSi 
yalibdeba `bonusebis banki~, romelic iTval-
iswinebs momavalSi gadasaxdeli bonusebis dag-
rovebas. Tanxis gadaxda dafuZnebulia erTi 
da imave Sedegebis dros miRebuli sargeblis 
tolobid principzze. erTi mxriv, amgvari sis-
tema imis saSualebas gviqmnis, rom ufro metad 
davainteresoT menejerebi firmis momavliT, 
xolo, meore mxriv, SevarbiloT im arasasikeTo 
gare faqtorebis gavlena, romlebic kompaniis 
saqmianobazec moqmdeben da aqveiTeben EVA®-s. 

bolo xans Catarebulma kvlevebma aCvena, 
rom RirebulebiTi azrovnebis safuZvelze mow-
yobili marTva yvela qveyanaSi rodia farTod 
gavrcelebuli: zogan RirebulebiTi midgomis 
mxolod elementebs iyeneben (upiratesad – 
sainvesticio proeqtebTan dakavSirebuli gad-
awyvetilebebisTvis), sxvagan ki es midgoma saer-
Tad araa popularuli. erT-erTi mtavri prob-
lema, romelsac xelmZRvanelebi Rirebulebis 
safuZvelze marTvis sistemis SeqmnaSi xedaven, 
esaa kompaniis calkeuli funqciuri biznes-
erTeulebis mixedviT miznebis ganawilebis 
siZnele da konkretuli dargisTvis marTvis 
principebis gansazRvris sirTule. amis gamo am-
jamad komapniis saqmianobis efeqtianobis Ziri-
Tad kriteriumebad gvevelineba nairgvari saqmi-
anobis efeqtianobis maCveneblebi, magaliTad, 
wminda mogebada amonagebis zrdis tempebi. er-
Tiani RirebulebiTi midgomis ukmarisoba iwvevs 
efeqtanobis sxvadfasxvagvari krtiteriembis 
gamiyenebas marTvis calkeuli elementebisat-
vis. magaliTad, sartegiul miznebs upiratesad 
iseTi terminebis adgenen, rogoricaa bazris 
wili, amonagebis zrda an wminda mogeba, Tanam-
SromelTa motivaciisaTvis ki – wminda mogeba 
an axali klientebis mozidva. amgvarad, funada-
menturi Rierbulebis Sesaqmnelad gamosadeg 
orientirad erTiani maCveneblis uqonlobam 
interesta konfliqti SeiZleba gamoiwvios kom-
paniis qvedanayiofebs Soris da gaaCinos firmi 
strategiukli efeqtianobis daqveitebis riski.

am problemebis miuxedavad, mravalkompaniaSi 
arsebobs is obieqturi winapirobrbi, romlebic 
xels Seuwyoben Rierbulebis marTvis sistemis 
danergvas. maT Sorisaa RirebulebiTi krit-
eriumebis gamoyenebas sainvesticio programe-
bis SefasebaSi (NPV-s da IRR-is safuZvelze), 
upiratesad divizionuri struqtura da saWiro 
monacemTa Segrovebis sakmaod sruli sistemebi. 

sruli an nawilobrivi RirebulebiTi az-
rovnebis danergva pirvel rigSi vlindeba mmarT-
velobiT gadawyvetilebaTa xarisxis amaRlebaSi 
da biznesis wminda Rirebuelbis gadidebaSi. 
Tumca sabazro kapitalizaciis gadidebasTan in-
vestirebuli kapitalis Semosavlianobis zrdis 
SemTxvevebi SedarebiT mcirea.
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Rirebulebis marTvis efeqtiani sitemis Seqm-
nisTvis aucielebelia ekonomikuri mogebis, ro-
gorc kompaniis saqmianobis strategiuli efeq-
tianobis sazomis, sakvanZo faqtroebis gansaz-
Rvar. es ekonometrikuli analizis safuZvelze 
SesaZlebeli. am dros kvlevis mimarTulebebi 
Semdegia:

−	 ekonomikuri mogebis unaris kvleva sa-
bazro kapitalizaciasTan kavSirSi;
•	 kompaniis  strategiul efetianobaze kor-

poraciuli marTvis gavlenis Seswavla;
•	 msxvili kompaniebis mdgradobisa da zrdis 

xarisxis analizi ekonomikuri mogebis 
safuZvelze.

amgvari kvlevis meTodologia efuZneba 
ekonomikuri mogebis gamartivebul formulas, 
romelic mxolod kompaniis saaqcio kapitalis 
mesakutreTa interesebs iTvaliswinebs. ekono-
mikuri mogeba ganisazRvreba Semosavlianobis  
spredis meSveobiT:

            eK
E
NI

Spread −=                                         (5)

sadac NI aris wminda mogeba; E – investire-

buli sakuTari kapitali da eK
 mesakuTreebis 

mier moTxovnili Semosavlianoba.
Catarebuli regresiuli analizis SedegebiT 

keTdeba Semdegi daskvnebi ekonomikuri mogeb-
is determinantebis – rogorc biznesis Rire-
bulebis draiverebis Sesaxeb.

upiratesad finansur faqtorebze ekonomi-
kuri mogebis spredis damokidebuleba operaci-
ul rentabelobas, amonagebis zrdis tempebis da 
kompaniis saqmiani riskis mniSvnelovan dadebiT 
gavlenas axdens aqcionerta Soris ucxoueli 
investorebis yofnis gamo. 

meore modeli, romliTac komapniis Rire-
buelbis SeqmnaSi misi finansuri arqiteqturis 
faqtorebis roli fasdeba, natels xdis dadebiT 
kavSirs spredism maCvenebelsa da kompaniis kapi-
talis sidides Soris. uaryofiTi faqtorebidan 
dadgenilia kompaniisn mesakuTreebs Soris in-
stituciuri investorebis yofnis da direqtor-
Ta  sabWos  sididis mniSvnelovani gavlena. 

EVA® maCvenebeli, erTi mxriv, advilad gasaan-
gariSebelia, xolo meore mxriv, ara marto fun-
damenturi Rirebulebis Sefasebis saSualebas 
gviqmnis, aramed misi cvlilebis maCveneblad 
da drois yovel momentSi kompaniis saqminobis  
efeqtianobis indikatoradac gamodgeba. swored 
amiT iwevs igi dRes rogroc TeoretikosTa ise 
praqtikosTa gansakuTrebul interess.
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