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reziume

studentebs vTavazobT damatebiT sakiTxav
masalas korporaciul menejmentSi: „ firmis
uzaralobis analizi”. aRniSnuli analizi
farTod gamoiyeneba praqtikaSi  firmebis
sawarmoo programebis gansazRvrisa da sa-
risko poziciebis SefasebisaTvis.  xsenebuli
analizis  Sinaarsi SemoTavazebulia Sedar-
ebiT martivi interpretaciiT, raTa is sain-
tereso da advilad aRsaTqmeli  gagvexada
studentebisaTvis, maT Soris araekonomikuri
profilis specialobebisTvisac. analizi
moicavs procesis aRweras logikur, cifrul
da grafikul donebze. amasTan is aris gada-
tvirTuli rTuli formulebiT.

analizs safuZvlad udevs firmis dan-
axarjebis ranJireba mudmiv da cvalebad
danaxarjebad da realizaciis im moculo-
bis dadgeba, romlis drosac proeqti unda
gaxdes rentabeluri

ZiriTadi teqsti

firmis uzaralobis analizi _ misi sa-
risko poziciebis Sefasebisa da Sesabamisi
gadawyvetilebis miRebis erT-erTi yvelaze
martivi da farTod gavrcelebuli meTo-
dia. aRniSnuli meTodis gamoyenebas safuZ-
vlad udevs firmis danaxarjebis ranJire-
ba mudmiv da cvalebad danaxarjebad da
realizaciidan amonagebis im moculobis
dadgena, romlis drosac proeqti unda
gaxdes rentabeluri.

zemoTqmulidan gamomdinare Temis Ses-
wavla daviwyoT danaxarjebis ganmartebiT.
praqtikulad nebismier proeqts gaaCnia
mudmivi da cvalebadi saxis danaxarjebi.
mudmivi danarjebi, es is danaxarjebia,
romelsac firma eweva warmoebuli erTeu-
li saqonlis raodenobisagan damoukide-
blad. magaliTad, sawarmoo zednadebi xar-
jebi, ijara, mowyobilobis cveTa da da sxva
xarjebi, romlebic warmoebis moculobaze
pirdapir araa mibmuli. rac Seexeba cvale-
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korporaciul menejmentSi Temaze

bad danaxarjebs, mas gaaCnia sapirispiro
Sinaarsi; am danaxarjebs firma eweva produ-
qciis TiTeul erTeulze. magaliTad pur-
produqtebis warmoebis dros es aris dan-
axarjebi fqvilze, marilze, safuarze, mox-
marebul wyalze, aseve danaxarjebi mcxo-
belebze, komunalur momsaxureobaze da sxva.
warmoebis moculobis zrdasTan erTad, bune-
brivia, proporciulad es danaxarjebic
izrdeba, Semcirebisas mcirdeba. saerTo
danaxarjebi, cxadia, toli iqneba mudmivi
da cvalebadi danaxarjebis jamis, romel-
sac sxvanairad produqciis saerTo TviTR-
irebulebasac uwodeben.

uzaralobis analizi amyarebs kavSirs
swored, Semosavlebsa da am danaxarjebs
(mudmivi da cvalebadi) Soris. Tu magali-
Tad, puris mwarmoebeli TiTeul purs (mud-
mivi woniT, vTqvaT, 800 grami) yidis 1 lar-
ad, xolo cvalebadi danaxarjebi udris 70
TeTrs, maSin TiTeuli erTeuli purisagan
mas rCeba 30 TeTri mudmivi danaxarjebis
asanazRaureblad. magram miuxedavad amisa,
firma SeiZleba gaxdes wamgebiani, Tu man
ver SeZlo sakmarisi raodenobis puris
gayidva, da ver dafara es mudmivi danaxar-
jebi. qvemoT ufro detalurad ganvixiloT
SemoTavazebuli uzaralobis analizi Tan-
amedrove msxvili kompaniis magaliTze,
rogorc arsebuli (Zveli), aseve axali te-
qnologiebis gamoyenebis SemTxvevaSi da
gavakeToT Sesabamisi Sefasebebi. daviwyoT
uzaralobis analiziT arsebuli te-
qnologiis gamoyenebis pirobebSi.

uzaralobis analizi arsebuli
teqnologiis dros

vTqvaT, Cveni kompania awarmoebs kompiu-
terebis gamomrTvelebs da yidis cals 10
dolarad. davuSvaT, agreTve, rom cvaleba-
di danaxarjebi TiTeul gamomrTvelze
Seadgens 8 dolars, xolo mTliani, mudmivi
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danaxarjebi _ 100000 dolars, imisgan
damoukideblad, Tu ra raodenobis gamom-
rTvels awarmoebs kompania. mudmivi danax-
arjebi avRniSnoT F asoTi, cvalebadi dan-
axarjebi V-Ti, xolo gamoSvebuli gamom-
rTvelebis raodenoba Q -Ti, maSin saerTo
danaxarjebi (TC) toli iqneba:

TC=F+V x Q=$100000+$8 x10000=$180000
amasTan, realizaciidan amonagebs Tu

avRniSnavT R asoTi, maSin
R=PxQ=$10x10000=$100000
amrigad, Tu kompania daamzadebs da gay-

idis 10000 cal gamomrTvels misi saerTo
danaxarjebi toli iqneba 180000 dolaris,
xolo realizaciidan amonagebi-100000
dolaris e.i. am SemTxvevaSi is dakargavs

80000 dolars. naxaz 1-1 -ze kardgad Cans,
rom warmoebis aseTi donis dros saerTo
danaxarjebis wrfe imyofeba Semosavlebis

 ((amonagebis) wrfeze maRla da kompania

kargavs fuls produqciis realizaciis ne-
bismieri moculobis dros, romelic nak-
lebia 50000 cal gamomrTvelze. Tu kompa-
nia gayidis zustad 50000 gamomrTvels,
rogorc amave naxazidan Cans (wrfeTa gada-
kveTis wertili), mas arc mogeba eqneba da
arc zarali, swored am wertils uwodeben
uzaralobis (wonasworobis) wertils, sa-
dac realizaciidan amonagebi udris saer-
To danaxarjebs. cxadia, rom Tu kompania
gayidis 50000 met erTeul produqcias, is
miiRebs mogebas.

naxazi 1-1

naxazi-2
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uzaralobis wertilis dadgena martiv-
ia. rogorc ukve viciT am wertilSi srul-
deba piroba - saerTo danaxarjebi (TS)
udris realizaciidan amonagebs (R) anu:

 F+VxQ=PxQ
amovxsnaT es gamosaxuleba Q mimarT

da uzaralobis wertilSi warmoebis mocu-
loba avRniSnoT Q*, maSin:

 Q*= ��−� 

Cveni magaliTis SemTxvevaSi uzaralo-
bis wertili iqneba:

 Q*=$100000$10−$8  =50000 gamomrTveli.

 rogorc vxedavT, uzaralobis analizi
SeiZleba gamoyenebul iqnas mogebis miReb-
is albaTobis SefasebisaTvis gayidvis sxva-
dasxva variantebisaTvis. Cvens grafikze
magaliTad, 40000 erTeuli produqciis gay-
idvis SemTxvevaSi sasurveli mogebis miRe-
bis albaToba Zalian mcirea da es aucile-

blad unda gaiTvaliswinos finansurma me-
nejerma, iseve, rogorc sxva SesaZlo vari-
antebi.

uzaralobis analizi axali teqno-
logiis gamoyenebis dros

uzaralobis analizis gamoyenebiT ko-
mpaniis menejerma SeiZleba moaxdinos war-
moebis sxvadasxva teqnologiebidan an
produqciis damzadebis meTodebidan arCe-
vani, romelic misaRebi iqneba imave proeq-
tisaTvis. magaliTad kompanias SeuZlia
gamoiyenos igive kompiuteris gamomrTveleb-
is damzadebisaTvis axali teqnologia,
romelic, vTqvaT, Seamcirebs cvalebad dan-
axarjebs 8 dolaridan 5 dolaramde, magram
gazrdis mudmiv danaxarjebs 300000 dola-
ramde. ramdenadac gamoSvebuli iqneba zus-
tad igive saxis gamomrTvelebi misi gasay-
idi fasic ar Seicvleba da darCeba 10 dola-
ris farglebSi. naxaz-2-ze warmodgenilia
uzaralobis Sesabamisi analizi axali te-

naxazi 3
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qnologiis gamoyenebis pirobebSi.
zemoTaRniSnuli wesiT vpoulobT uza-

ralobis wertils Q*:

Q*=$300000$10−$5  =60000 erTeul produqcias

ramdenadac mudmivi danaxarjebi axali
teqnologiis dros metia, vidre arsebulis,
kompaniam axla unda gayidos 60000 cali ga-
momrTveli, raTa proeqti ar gaxdes wamgebia-
ni. magram, miuxedavad amisa, axal teqnologi-
as gaaCnia sxva upiratesobebi. magaliTad: Tu
kompania SeZlebs gayidos 100000 cali gamom-
rTveli, damzadebis Zveli teqnologiis gamoy-
enebiT miiRebs 100000 dolaris mogebas, xolo
axali teqnologiiT orjer mets. marTlac,
mogeba Zveli teqnologiiT=$10x100000-
($100000+$8x100000)=$100 000. xolo, mogeba axali
teqnologiiT=$10x100000-($300000+$5x100000)=$200 000.

ibadeba kiTxva, rogori teqnologia unda
SearCios kompaniam (firmam)? es gadawyveti-
leba, ra Tqma unda damokidebuli iqneba im-
aze, Tu ra raodenobis produqciis gayidvis
molodini aqvs firmis menejments da ramde-
nad darwmunebulia is am molodinSi. magal-
iTad, Tu kompania darwmunebulia imaSi, rom
gayidis 55000 gamomrTvels man unda gamoiy-
enos Zveli teqnologia, ramdenadac mxolod
am pirobebSi miiRebs is mogebas. analogiurad
Tu kompanias eqneba realuri SesaZlebloba
gayidos 100000 cali aRniSnuli produqcia,
maSin man unda danergos da gamoiyenos axa-
li teqnologia, romelic mas did mogebas
pirdeba. Tu kompania bolomde ar aris dar-
wmunebulia Tavisi momavali gayidvebis moc-
ulobis prognozul SefasebebSi, maSin gada-
wyvetilebis miReba rTuldeba da saWiro
xdeba ufro Rrma analizis Catareba.

amaSi kompanias daexmareba mogeba -zara-
lis SedarebiTi analizi Zveli da axali
teqnologiebis gamoyenebis pirobebSi, ro-
gorc es warmodgenilia me-3 naxazze. naxa-
zidan Cans, rom gayidvis TiTeuli moculo-
bisaTvis SeiZleba viangariSoT mogeba-
zaralis mniSvnelobebi Zveli da axali
teqnologiebis gamoyenebis dros. empiuri-
ulad, magaliTad, Tu gayidvis moculoba
Seadgens 10000 erTeuls, Zveli teqnologi-
iT miiReba 80000 dolarze meti zarali,
xolo axali teqnologiiT 250000 aTasze
meti da a.S. gayidvebis nebismieri moculo-
bisaTvis SeiZleba gamovTvaloT mogeba -
zaralis es maCveneblebi da Tavi movuyar-
oT maT Sesabamis cxrilSi, romlis mixed-

viTac finansuri menejeri miiRebs konkre-
tul gadawyvetilebas proeqtis ama Tu im,
naklebad sarisko variantebis SesarCevad.

naxazi 3-dan magaliTad, Cans, rom Tu
firma, pirobiTad gayidis 65000 erTeul
produqcias, maSin axali da Zveli teqnol-
ogiebis gamoyeneba mas TanabarmniSvnelo-
van Sedegs miscems. xolo, gayidvis nebis-
mieri sxva moculobis dros, romelic am
raodenobaze naklebi iqneba kompaniam uke-
Tesia gamoiyenos Zveli teqnologia, raTa
miiRos meti mogeba da naklebi zarali da
piriqiT gayidvis ufro maRali moculobe-
bis dros axali teqnologia, rac kompanii-
saTvis maRali mogebebisa da uzaralo
muSaobis garantia iqneba.

uzaralobis zemoT aRniSnuli analizi
saSualebas gvaZlevs SevafasoT kompaniis
operaciuli riski drois erTi, garkveuli
periodisaTvis da ar asaxavs momavali
fuladi nakadebis mimdinare, dayvanil Rire-
bulebebs drois mTeli momavali periodis
ganmavlobaSi. aseTi saWiroebis dros (rac
praqtikulad arc Tu ise iSviaTia) uzaral-
obis analizi unda Catardes diskontireb-
is gaTvaliswinebiT. saangariSo formulas
am SemTxvevaSi eqneba Semdegi saxe:

Q= ��−� += �−����� (� ,�)(�−�)���(� ,�) 
sadac: Q* - uzaralobis wertili;
F - mudmivi danaxarjebi;
V - cvalebadi danaxarjebi;
p - erTeuli produqciis fasi;
I - kapitaluri dabandeba;
D - wliuri amortizacia;
A(r,n) - anuiteti r saprocento ganakveTiT,

n wlis ganmavlobaSi. is gamoiTvleba for-

muliT: A(r,n)={(1 + �)� − 1 }/r . es koeficien-
tebi sxvadasxva saprocento ganakveTebisa
da drois periodebis mixedviT mocemulia
finansur cxrilebSi;

 magaliTisaTvis, davubrundeT Cven
saanalizo kompanias, romelsac gaaCnia Sem-
degi monacemebi: F =$100000, V =$8, P=$10, I=$500
000, D=$50 000, r=10% da n=10 wels. zemoT-
aRniSnuli formulis gamoyenebiT produ-
qciis warmoebis uzaralo raodenoba dikon-
tirebis gaTvaliswinebiT iqneba:

  Q*=$100000$10−$8 +$500000−$50000���(10%,10)($10−$8)��(10%,10) = 50000 + 15686 = 65686 

 amrigad, uzaralo gamoSvebis moculoba,
diskontirebis gaTvaliswinebiT Seadgens
65686 erTeuls, rac gacilebiT metia vidre
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Cvens mier adre miRebuli tradiciuli an-
aliziT Sedegi (50000 erTeuli produqcia).
Tu kompaniaSi CaTvlian, rom proeqtis 10
wlis ganmavlobaSi gagrZelebis SemTxvevaSi,
yovelwliurad SeZleben gayidon 60000 er-
Teuli nawarmi, maSin tradiciuli analiz-
iT proeqti maT mogebas pirdeba, Tumca,

rogorc vnaxeT, warmoebis aseTi mocu-

lobis dros proeqts gaaCnia dayvanili
Rirebulebis uaryofiTi mniSvneloba da
masze uari unda iTqvas. proeqti mxolod
maSin moutans kompanias mogebas, Tu is Se-
Zlebs yovelwliurad 65686 calze meti
nawarmis gayidvas. aseTi analizi SeiZleba
Catardes nebismieri sxva, msgavsi proeqtis
da drois periodis SemTxvevaSi.
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Предлагаем студентам дополнительный учебный материал по дысциплине анализ безубыточности фирмы.
Указаний аналыз широко прыменяется для определения производственной програмы и оценки рискованной
позиции фирмы. В публикации принята попитка изложить учебный материал сравнительно доступной форме
на логическом, цыфравом и графическом уровне, неперегружая его сложными формулами.

Анализ основывается на  распределение затрат фирмы на постоянные и переменные и определение обьема
выручки необходимый для того, чтобы проект был рентабельным.
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