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biznesi _ BUSINESS 

 
naTela lacabiZe,  

akademiuri doqtori,  
ivane javaxiSvilis saxelobis Tbilisis saxelmwifo universiteti 

murman carciZe, 
ekonomikur mecnierebaTa doqtori, 

ivane javaxiSvilis saxelobis Tbilisis saxelmwifo universiteti 
giorgi xmalaZe,  

ekonomikur mecnierebaTa doqtori, 
saqarTvelos damoukidebel buRalterTa da auditorTa sazogadoeba 

nikoloz xmalaZe,  
akademiuri doqtori,  

saqarTvelos damoukidebel buRalterTa da auditorTa sazogadoeba 
 

sawarmos  (biznesis) Sefasebis meTodebi da  praqtikaSi gamoyenebis 

Taviseburebebi 

 
reziume. naSromSi ganxilulia sawarmos (biznesis) Sefasebis saerTa-
Soriso praqtikaSi aprobirebuli da standartebiT daSvebuli sami Ziri-
Tadi midgomis (sabazro, Semosavlebis, danaxarjebis) sxvadasxva meTodi. av-
torebi iziareben specialistTa mosazrebas imis Taobaze, rom saerTa-
Soriso praqtikaSi ar aris erTmniSvnelovnad Camoyalibebuli midgoma an 
rekomendacia Sefasebis romelime meTodis gamoyenebis Taobaze, igi unda 
SeirCes konkretuli amocanis gaTvaliswinebiT. Semfasebeli Tavisufalia 
Sefasebisadmi midgomaSi da Sefasebis meTodis SerCevaSi. mTavaria, konkre-
tuli garemoebebis gaTvaliswinebiT moiZebnos yvelaze Sesaferisi meTodi, 
gaanalizdes SesaZlo midgomebisa da meTodebis Zlieri da susti mxareebi, 
aseve uzrunvelyofili iyos konkretuli meTodis gamoyenebisaTvis saWiro 
saimedo informaciis xelmisawvdomoba. statiaSi Sefasebulia sabazro, 
Semosavlebis da danaxarjebis midgomis konkretuli meTodebis dadebiTi 
mxareebi da naklovanebebi, dasabuTebulia biznesis Sefasebis procesSi 
funqcionirebad sawarmosTan  dakavSirebuli risk-faqtorebis Sefasebis 
aucilebloba. xazgasmiTaa miTiTebuli, rom samewarmeo saqmianoba dakav-
Sirebulia sxvadasxva saxis riskTan da biznes-saqmianobisTvis ucxo ar 
aris gauTvaliswinebeli xarjebis gawevis an biznes-gegmiT gawerili 
Semosavlebis miuReblobiT ganpirobebuli danakargebi. saqarTveloSi 
biznesis Sefasebisas gansakuTrebiT sayuradReboa makroekonomikuri ris-
kebis ganmapirobebeli faqtorebi-inflaciis done, qveynis socialur-
ekonomikuri ganviTarebis done da tempebi, saprocento ganakveTisa da sava-
luto gacvliTi kursis cvlileba, politikuri arastabiluroba. 
sakvanZo sityvebi: sawarmos (biznesis) Sefaseba, Sefasebis meTodebi, 
Semfasebeli, danaxarjebi, Rirebuleba, Semosavlebi, aqtivebis Rirebuleba, 
sabazro garigeba. 

 
Sesavali 

sawarmos (biznesis) Sefaseba SesaZlebelia ganxorcieldes sruliad 
gansxvavebuli miznebiT. viRaca gegmavs biznesis yidvas, gayidvas an 
Serwymas, sxva garkveuli garemoebebis gaTvaliswinebiT miiCnevs, rom fons 
ver gava sesxis aRebis gareSe an saWirod Tvlis biznesis dazRvevas da a.S. 
ra mizniTac ar unda ganxorcieldes biznesis Rirebulebis gansazRvra, igi 
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arc ise martivi sakiTxia, rogorc erTi SexedviT Cans. biznesis Sefaseba 
rTuli, ZviradRirebuli da Sromatevadi procesia. saerTaSoriso 
praqtikaSi aprobirebuli procedurebisa da profesiuli standartebis 
normebis mixedviT, ar aris erTmniSvnelovnad Camoyalibebuli midgoma an 
rekomendacia Sefasebis konkretuli meTodis gamoyenebis Taobaze, spe-
cialistebi gvirCeven, rom Sefasebis meTodi  SerCeuli unda iyos biznesis 
Sefasebis konkretuli amocanis gaTvaliswinebiT. sawarmos (biznesis) 
Sefasebis mTavari sirTule isaa, rom unda ganisazRvros sawarmos yvela 
aqtivis Rirebuleba aramaterialuris CaTvliT. gansakuTrebiT speci-
fiuria ganisazRvros ra Rirs sawarmos reputacia, sasaqonlo niSani da a.S.  

aRsaniSnavia, rom Sefasebisas Semfasebeli Tavisufalia Sefasebi-
sadmi midgomaSi da Sefasebis meTodis SerCevaSi. rogorc  saerTaSoriso 
praqtika aCvenebs, arcerTi meTodi da midgoma ar aris upiratesobis mqone 
Sefasebisas, profesional Semfasebels SeuZlia gamoiyenos sxvadasxva 
meTodi Sefasebis miznisa da konkretuli situaciis gaTvaliswinebiT. 

Sefasebis saerTaSoriso standartebi, kerZod, standarti 200-sameur-
neo subieqtebi da interesi (wili) sameurneo subieqtSi, dasaSvebad miiCnevs 
SefasebaSi sami ZiriTadi midgomis-sabazro, Semosavlebis da danaxarjebis 
midgomebis gamoyenebas (1-105). Sefasebis TiToeuli midgoma moicavs 
erTmaneTisagan ramdenadme gansxvavebul meTodebs. rogorc Sefasebis saer-
TaSoriso standartebSia miTiTebuli, Sefasebis midgomebisa da meTodebis 
SerCevis mizania konkretuli garemoebebis gaTvaliswinebiT moiZebnos 
yvelaze Sesaferisi meTodi. SerCevis procesi,  aucileblad unda moicavdes  
rigi faqtorebis ganxilvas: 

 Rirebulebis Sesaferisi safuZveli da Sefasebis winapiroba, rac 
ganisazRvreba Sefasebis davalebis winapirobebisa da Sefasebis miznis 
gaTvaliswinebiT; 

 Sefasebis SesaZlo midgomebisa da meTodebis Zlieri da susti 
mxareebi;  

 konkretuli meTodis/meTodebis gamoyenebisaTvis saWiro saimedo 
informaciis xelmisawvdomoba(1-59). 

Semfasebelma samive midgomaSi maqsimalurad unda gamoiyenos Sesafe-
risi empiriuli sabazro informacia, Caataros am sabazro monacemebisa da 
daSvebebis saTanado analizi da daasabuTos maTi gamoyenebis mizanSewo-
niloba konkretuli Sefasebis miznebisaTvis. marTalia, saerTaSoriso 
standartebis Tanaxmad, Semfasebels ar moeTxoveba erTze meti meTodis 
gamoyeneba, magram SeuZlia ganixilos ramdenime midgomisa da meTodis 
gamoyenebis sakiTxi da gamoiyenos kidec Rirebulebis maCveneblis dasadge-
nad. Tu sxvadasxva midgomisa da meTodis gamoyenebis Sedegad mniSvnelov-
nad gansxvavebuli RirebulebiTi maCvenebeli miiReba, Sefasebelma saTa-
nado procedurebis Catarebis safuZvelze unda daadginos, ratom aris 
gansxvaveuli Rirebulebis maCveneblebi da erTi romelime midgomis/me-
Todis safuZvelze miiReba Tu ara ufro saimedo maCvenebeli (1-61). 

 
sawarmos  (biznesis) Sefasebis midgomebi da meTodebi 

 
sawarmos (biznesis) Sefasebis meTodebze msjeloba mizanSewonilad 

migvaCnia daviwyoT sabazro midgomiT, romlis yvela meTodi efuZneba 
konkurenciis princips. Tavisufal sabazro garemoSi, moTxovna-miwodebis 
zemomoqmedebas biznes aqtivebis fasi mohyavs garkveul wonasworobaSi. 
erTi mxriv, myidveli ar gadaixdis mocemul biznesSi imaze mets, rac Rirs 
analogiuri riskis  mqone sxva investicia, xolo meore mxriv, gamyidveli ar 
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daTanxmdeba imaze nakleb fass, rac bazarze analogiuri  sawarmo (biznesi) 
Rirs. Sefasebis saerTaSoriso standartebSi erTmniSvnelovnad aris 
miniSnebuli, rom sabazro midgomiT sameurneo subieqtebis Sefasebisas 
gamoiyeneba monacemebis yvelaze tipiuri sami wyaro: safondo birJebi, sadac 
iyideba analogiuri sameurneo subieqtebis sakuTrebis wilebi, bazari, 
sadac sameurneo subietebis yidva-gayidva warmoebs da gansaxilveli 
sameurneo subieqtis aqciebze adre ganxorcielebuli garigebebi  (1- 105,106). 
aRniSnuli midgoma uZravi qonebis Sefasebisas gamoyenebuli gayidvebis  
Sedarebis meTodis msgavsia.  erTi da igive an analogiuri mimarTulebis 
biznesiT dakavebuli kompaniis aqciebis sabazro fasi, romlebic aqtiurad 
vaWroben Tavisufal da Ria bazarze, misaRebia iyos sabazro Rirebulebis 
maCvenebeli garigebisas. mTavaria, SeirCes analogiuri sawarmoebi 
Sinaarsobrivad SedarebisaTvis. 

sabazro monacemTa analizis safuZvelze Sefasebisas, Sesafasebeli 
sawarmo udardeba ukanasknel periodSi bazarze gasayidad gamotanil 
obieqtebs. procesis msvlelobisas xdeba Semdgari gayidvebis monacemebis 
gamokvleva da maT safuZvelze keTdeba daskvna Sesafasebeli sawarmos 
sabazro Rirebulebis Taobaze. Sefasebis am midgomis gamoyenebisas 
mniSvnelovani momentia Sesafaseblad saWiro informaciis saimedooba da 
xarisxi. Tu Semfasebeli  moipovebs ramdenime analogiuri gayidvis monace-
mebs,  maSin Sesadari monacemebi reprezentatuli iqneba da Sefasebis 
xarisxi da sandooba gaizrdeba. gayidvebis Sesaxeb mokvleuli informacia 
unda iyos xarisxobrivad msgavsi. logikuria, rom SedarebisaTvis saimedo 
bazas warmoadgens erTi tipis biznesis, mflobelobis erTi da imave 
organizaciul-samarTlebrivi formisa da daaxloebiT erTnairi masStabis 
sawarmos (biznesis) monacemebi. 

biznesis Sefasebis  sabazro midgoma Sefasebis miznis, obieqtis da 
konkretuli pirobebis gaTvaliswinebiT, gvTavazobs saerTaSoriso 
praqtikaSi aprobirebul sam meTods: kapitalis bazris meTodi-anu analogi 
kompaniebis meTodi (rogori saxelwodebiTac xSirad gvxvdeba specialur 
literaturaSi), efuZneba Ria safondo bazrebze formirebuli fasebis 
gamoyenebas. ufro konkretulad, Sesadar bazas warmoadgens erTi aqciis 
fasi. sabazro garigebis meTodi (igi cnobilia aseve rogorc gayidvebis 
meTodi) - orientirebulia mTlianad sawarmos SeZenis an sawarmos aqciebis 
sakontrolo paketis SeZebis fasze.  TviT meTodis arsi ganapirobebs misi 
optimaluri gamoyenebis sferos mTliad sawarmos an  aqciebis sakontrolo 
paketis Sefasebis mizniT.  dargobrivi koeficientis meTodi (dargobrivi 
Tanafardobis anu dargobrivi multiplikatorebis meTodi) - misi gamo-
yeneba mizanSewonilia iseT viTarebaSi, roca Semfasebeli miiCnevs, rom 
Sesadari gayidvebis monacemebi mwiri  da naklebsaimedoa, am SemTxvevaSi 
gamarTlebulia eqspertma Sefaseba ganaxorcielos sxvadasxva dargobrivi 
da regionaluri Taviseburebebis gamoyenebiT. ganviTarebuli qveynebis 
praqtikaSi dargobrivi koeficientebi gamoiTvleba garkveuli dargis  
sawarmoebis gasayid fasebze da  sawarmoebis mniSvnelovan sawarmoo-finan-
sur maCveneblebze xangrZlivi statistikuri dakvirvebis safuZvelze. 

sawarmos (biznesis) Sefasebis saerTaSoriso praqtikaSi aRiarebuli  
Semosavlebze orientirebuli midgoma dafuZnebulia Semosavlebis 
nakadebis mimdinare Rirebulebis gansazRvraze  Semosavlebis miRebis 
riskebis gaTvaliswinebiT. midgomis farglebSi Semfaseblebi iyeneben 
sxvadasxva meTodebs. yvela maTgani emyareba hipoTezas, rom biznesis sabaz-
ro Rirebuleba ganisazRvreba misi unariT - moaxdinos fuladi nakadebebis 
generireba. 
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sameurneo subieqtebTan dakavSirebuli Semosavlebisa da fuladi 
nakadebis Sefaseba SesaZlebelia mravali gziT da es meTodebi SeiZleba 
eyrdnobodes dabegvramdel an dabegvris Semdgom safuZvels.  Semosavlebis 
midgomis gamoyenebisas mniSvnelovania kapitalizaciisa da  diskontirebis 
ganakveTebis  gansazRvra. diskontirebis gamoyenebisas mosalodneli zrda 
SeiZleba aSkarad iyos gaTvaliswinebuli prognozirebul SemosavlebSi,  
xolo kapitalizaciis meTodebSi  mosalodneli zrda, rogorc wesi, kapi-
talizaciis gankveTSi aisaxeba. Sefasebisas yuradReba unda mieqces Semdeg 
garemoebebs: Tu prognozirebadi fuladi nakadi realuri maCveneblebiT 
gamoixateba, Semfasebelma diskontirebis iseTi ganakveTi unda gamoiyenos, 
romelic ar iTvaliswinebs inflaciiT an deflaciiT gamowveul fasebis 
samomavlo cvlilebebs. Semosavlebis midgomis gamoyenebisas SeiZleba 
aucilebeli gaxdes SefasebaSi koreqtirebebis Setana, raTa aisaxos iseTi 
sakiTxebi, romlebic gaTvaliswinebuli ar iyo fuladi nakadebis progno-
zebSi an diskontirebis ganakveTSi.  sagulisxmoa, rom  bevri sawarmo 
SeiZleba Sefasdes fuladi nakadebis erTi scenaris mixedviT, magram 
Semfasebels SeuZlia aseve ramdenime scenaris an imitaciuri modelebis 
gamoyenebac. ufro konkretulad aRniSnuli gamarTlebulia im SemTxvevaSi, 
roca mniSvnelovani ganusazRvreloba ukavSirdeba momavali fuladi 
nakadebis sidides an maTi warmoqmnis  vadebs (1- 106,110). saSemfaseblo praq-
tikaSi, vfiqrobT, rom gasaTvaliswinebelia Sefasebis saerTaSoriso 
standartebis miTiTebebi, sadac aRniSnulia, rom arsebobs diskontirebis 
ganakveTis gansazRvris da mizanSewonilobis dadgenis mravali meTodi, 
romelTagan praqtikaSi yvelaze xSirad gamoiyeneba: kapitaluri aqtivebis 

Sefasebis modeli (CAPM), kapitalis saSualo Sewonili Rirebulebis 

meTodi (WACC),  empiriuli  (dakvirvebadi) ganakveTebi/Semosavlianoba, 

ukugebis Siga ganakveTi (IRR), aqtivebis saSualo Sewonili ukugeba (WARA), 
kumulaciuri modeli, romelic mxolod im SemTxvevaSi gamoiyeneba, 
rodesac ar arsebobs sabazro sabaziso monacemebi. 

 Semosavlebiis midgomis farglebSi Semfasebeli gansazRvravs sawar-
mos fuladi nakadebis mosalodnel dones, risTvisac iyenebs gasuli 
periodis finansur angariSgebebs, iTvaliswinebs aratipiur Semosavlebsa 
da xarjebs da fuladi saxsrebis nakadebi SesabamisobaSi moyavs maT mimdi-
nare RirebulebasTan diskontis/kapitali-zaciis dasabuTebuli ganakveTis 
gamoyenebiT. samomavlod misaRebi Semosavlebis gazomvis yvelaze  popula-
rul meTodebad saerTaSoriso praqtikaSi aRiarebulia pirdapiri kapita-
lizaciis da fuladi nakadebis diskontirebis meTodebi. konkretuli 
garemoebebis gaTvaliswinebiT SesaZlebelia erT-erTi maTganis an orives 
gamoyeneba. specialistebis rekomendaciiT, pirdapiri kapitalizaciis 
meTodi gamosayenebelia iseTi obieqtebis Sesafaseblad, romelsac mflo-
belisaTvis moaqvs stabiluri Semosavali da grZelvadian periodSi xasiaT-
deba SedarebiT stabiluri, prognozirebadi SemosavlebiTa da xarjebiT. 
mravali aTeuli wlis gamocdilebis safuZvelze SemoTavazebuli rekomen-
dacia, vTvliT, rom udaod gasaTvaliswinebelia saqarTvelos saSemfaseb-
lo praqtikaSi. rac Seexeba diskontirebis meTods, misi gamoyeneba reko-
mendirebulia iseTi sawarmoebis Sesafaseblad, romelTa Semosavlebi da 
xarjebi garkveulwilad arastabiluria, aqvs sezonuri an cikluri xasiaTi 
da mniSvnelovnad meryeobs sawarmos funqcionirebis sxvadasxva etapze. 

sawarmos (biznesis) Sefaseba Semosavlebis midgomis farglebSi, ro-
gorc aRvniSneT, SesaZlebelia gansxvavebuli meTodebiT. mizanSewonilad 
miviCnieT, sawarmos Rirebu-lebis gansazRvris magaliTis ganxilva saerTa-
Soriso praqtikaSi gavrcelebuli, SedarebiT cnobili damatebiTi eko-
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nomikuri mogebis (EVA) maCvenebelis safuZvelze. bennet stiuartis 
ganmartebiT igi warmoadgens sxvaobas dabegvris Semdeg miRebul wminda 
saoperacio mogebasa da kapitalis mozidvaze gaweul danaxarjebs Soris. 
damatebiTi ekonomikuri mogeba (EVA) saSualebas iZleva Sefasdes realuri 
ekonomikuri mogeba im saprocento ganakveTis pirobebSi, romlebsac 
aqcionerebi da kreditorebi moiTxoven Semosavlebze, arsebuli risk-
faqtorebis gaTvaliswinebiT. arsebobs misi gaangariSebis sxvadasxva 
meTodi, romelTagan ufro gavrcelebulia Semdegi:  

EVA=[ROI-WACC]xCAPITAL employed 

ROI-kapitalis dagrovebis norma; 

WACC-kapitalis saSualoSewonili Rirebuleba; 

CAPITAL employed-investirebul kapitalis moculoba. 
ganvixiloT situacia, roca investorma unda miiRos seriozuli 

gadawyvetileba damatebiTi ekonomikuri mogebis (EVA) maCvenebelis gamo-
yenebis safuZvelze.  

magaliTi:sawarmo awarmoebis gamagrilebel sasmelebs. Sefasebis 
momentisaTvis investirebuli kapitalis sidide Seadgens 100.0 mln dolars. 
misi struqtura warmodgenilia Semdegi saxiT: 50.0%-sakuTari da 50.0% 
moziduli kapitali. moziduli kapitalis Rirebuleba 5.0%-a, xolo 
sakuTari kapitalis 15.0%. sawarmos saoperacio mogeba 11.0 mln. dolaria.  

aRniSnuli monacemebidan gamomdinare: 
kapitalis dabrunebis norma Seadgens 11.0 mln dolari/100.0 mln 

dolari*100.0%=11.0% 
kapitalis saSualoSewonili Rirebuleba=0.5*15.0%+0.5*5.0%=10.0% 

maSin EVA=[ROI-WACC]xCAPITAL employed= (11.0%-10.0%)*100.0 mln. 

dolari=1.0 mln. dolari 
sawarmos Rirebulebis gansazRvra damatebiTi ekonomikuri mogebis 

(EVA) maCvenebelis gamoyenebiT xorcieldeba Semdegnairad: 

sawarmos Rirebuleba (FV)=adre dabandebuli kapitali+kapital-
dabandebebidan damatebuli ekonomikuri Rirebulebis mimdinare Rire-
buleba+axali proeqtebis realizaciidan mimdinare damatebuli Rire-
bulebebis jami. 

magaliTi. prognozirebis periodi 6 welia. saoperacio mogebis wili 
amonagebis 20%-s Seadgens, mogebidan gadasaxadi 24%-ia, sawarmos saSualo-
Sewonili Rirebuleba 15%-ia. saWiroa ganisazRvros damatebiTi ekono-

mikuri mogebis maCvenebeli (EVA) yoveli prognozuli da postprognozuli 
periodisaTvis da misi meSveobiT gamoiTvalos kompaniis Rirebuleba. 
gaangariSebisaTvis saWiro yvela ZiriTadi maCvenebeli  warmodgenilia 
cxrilSi (ix. cxrili-1). 

cxrili-1 
sawarmos (biznesis) Rirebulebis Sefaseba damatebiTi ekonomikuri 

mogebis (EVA) maCvenebelis gamoyenebiT (aTasi dolari) 
maCveneblebi wlebi post 

prognozi 1 2 3 4 5 6 
realizaciidan miRebuli 
amonagebi 

1000 1200 1500 1500 1500 1500 1500 

mogeba gadasaxadebisa da 
procentebis 
gamoqviTvamde 

200 240 300 300 300 300 300 

wminda saoperacio mogeba 
dabegvris Semdeg 

152 182 228 228 228 228 228 
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investirebuli kapitali 1500 1600 1200 1200 1200 1200 900 

kapitalis sazRauri 225 240 180 180 180 180 225 

damatebiTi ekonomikuri 
mogeba 

-73 -58 48 48 48 48 -73 

kapitaldabandebebidan 
damatebuli ekonomikuri 
Rirebulebis mimdinare 
Rirebuleba 

-63 -44 32 27 24 21 -63 

EVA, postprognozi 138,34 

sawarmos Rirebuleba 1606,83 

SeniSvna-sawyisi investirebuli kapitalis koreqtirebuli sidide 
Seadgens -1470 aTas dolars  

 
damatebiTi ekonomikuri mogebis (EVA) maCvenebelis gamoyenebas biz-

nesis Sefasebis miznebisaTvis aqvs rigi  dadebiTi mxareebi, radgan igi: 

 investiciebis Sedegad Seqmnili „damatebuli“ Rirebulebis gazom-
vis instrumentia; 

 aris mmarTvelobiTi gadawyvetilebebis xarisxis indikatori, misi 
dadebiTi sidide miuTiTebis sawarmos Rirebulebis zrdaze, xolo 
uaryofiTi Semcirebaze; 

 warmoadgens kapitalis dabrunebis normis gansazRvris instru-
ments, rac xorcieldeba sainvesticio saqmianobis Sedegad warmoqmnili 
fuladi nakadebis gamoyofis safuZvelze; 

 saSualebas gvaZlevs ganvsazRvroT ara marto sawarmos Rire-
buleba, aramed SevafasoT misi qvedanayofebisa da calkeuli qonebrivi 
kompleqsebis efeqtianobac. 

damatebiTi ekonomikuri mogebis (EVA) maCvenebelis gamoyenebis 
uaryofiT mxared  SeiZleba CaiTvalos is, rom mis sidideze arsebiTad moq-
medebs investirebuli kapitalis sawyisi Sefaseba, amitom xSirad saWiro 
xdeba misi koreqtireba da garkveuli subieqturi daSvebebis gakeTeba, rac 
aisaxeba angariSis sizusteze. 

Sefasebis saerTaSoriso standartebis Tanaxmad, sameurneo subieqte-
bisa da sameurneo subieqtebSi arsebuli interesebis Sesafaseblad dasaS-
vebia yvela midgomis gamoyeneba (1-104). ase, rom sawarmos Sefasebisas 
Semfaseblis gadawyvetilebiT, savsebiT misaRebia danaxarjebis midgomis 
gamoyeneba, romelic aerTianebs Semdeg sam meTods: 

 Canacvlebis danaxarjebis (Rirebulebis) meTodi. misi gamoyenebiT 
sawarmos Rirebuleba ganisazRvreba analogiuri aqtivisaTvis saWiro 
danaxarjebis gamoTvliT. Canacvlebis danaxarjebi Semfasebelma unda 
gaakoreqtoros fizikuri da moraluri cveTis/moZvelebis gamoricxviT. 

 aqtivis xelaxla Seqmnis danaxarjebis (Rirebulebis) meTodi. am 
SemTxvevaSi Rirebuleba ganisazRvreba gansaxilveli aqtivis zusti 
analogis xelaxla Seqmnis Rirebulebis gamoTvliT; 

 dajamebis meTodi -aqtivis Rirebuleba gamoiTvleba TiToeuli 
misi Semadgeneli nawilis Rirebulebebis SekrebiT. 

sawarmos Sefasebisas danaxarjebis midgoma SedarebiT iSviaTad gamo-
iyeneba, ufro konkretulad, Sefasebis saerTaSoriso standartebi xsene-
buli meTodis gamoyenebis rekomendacias iZleva im SemTxvevaSi, roca: 
sawarmo ganviTarebis sawyis etapzea, an axlad dafuZnebulia da SeuZle-
belia fuladi nakadebis saimedod gansazRvra an sxva sabazro subieqtebTan 
Sedareba; sameurneo subieqti aris sainvesticio an holdinguri kompania da 
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SesaZlebelia dajamebis meTodis (danaxarjebis midgomis erT-erTi meTodi) 
gamoyeneba; sameurneo subieqti ar aris funqcionirebadi sawarmo an misi 
aqtivebis Rirebuleba likvidaciisas SeiZleba aRematebodes sameurneo 
subieqtis, rogorc funqcionirebadi sawarmos Rirebulebas (1-110,111). 

sawarmos (biznesis) Sefasebisas saerTaSoriso praqtikaSi SedarebiT 
iSviaTad gamoyenebuli danaxarjebis midgoma efuZneba Canacvlebis prin-
cips-racionaluri investori ar gadaixdis biznes aqtivebisaTvis imaze 
mets, rasac daxarjavda analogiuri ekonomikuri sargeblianobis mqone 
aqtivebze. xsenebuli midgomis farglebSi sawarmos Rirebulebis gaanga-
riSebis safuZveli buRaltruli angariSgebis monacemebia. buRaltruli 
aRricxvis saerTaSoriso  principebis mixedviT,  sabalanso Rirebuleba  
sawarmos aqtivebisa da valdebulebebis Rirebulebebs Soris sxvaobaa da 
udavod warmoadgens Rirebulebis sazoms. Tumca aucileblad unda 
aRiniSnos, rom aqtivebis sabalanso Rirebuleba iSviaTad emTxveva sabazro 
Rirebulebas (balansSi aqtivebi aisaxeba sawyisi RirebulebiT, amortiza-
ciis gamoklebiT). garda amisa, kompaniis aramaterialuri aqtivebis Rire-
buleba (magaliTad gudvilis Rirebuleba) SeuZlebelia gaimijnos sawar-
mos Rirebulebisagan. amitom aqtivebis sabalanso Rirebulebis  safuZ-
velze gansazRvruli biznesis Rirebuleba naklebia mis sabazro Rirebu-
lebaze. aRniSnuli naklis garkveulwilad gasworebis saSualebaa koreq-
tire-buli sabalanso Rirebuleba, roca aqtivebis Rirebuleba gani-
sazRvreba sabazro monacemTa bazis gamoyenebiT da gaangariSebebSi aisa-
xeba aqtivebis sabazro Rirebuleba. materialuri aqtivebisa da valdebu-
lebebis  koreqtirebuli sabalanso Rirebuleba, vTvliT, rom mxolod 
orientiria safaso diapazonis qveda zRvarisaTvis, aseve warmatebiT 
SeiZleba misi gamoyeneba Sefasebis Semosavlebisa da sabazro meTodebiT 
miRebul SedegebTan Sesadareblad.  mniSvnelovania danaxarjebis midgomis 
gamoyene-bisas Semfasebelma Rirebuleba gansazRvros aqtivebis funqcio-
naluri, ekonomikuri da fizikuri cveTis koreqtirebebiT. funqcionaluri 
cveTa iTvaliswinebs biznesis aqtivebis Rirebulebis Semcirebas, roca 
aqtivebi aRar gamoiyeneba iseTive efeqtia-nobiT, rogorc analogiuri 
axali aqtivebi. ekonomikuri cveTa garemos zemoqmedebaa biznesze, magali-
Tad, regionSi konkurenciis zrda. fizikuri cveTa kiukavSirdeba aqtivis 
Rirebulebis dakargvas garemos fizikuri faqtorebis zemoqmedebisa da 
saerTo moZvelebis gamo.  

daskvna  
sawarmos (biznesis) Sefasebis sabazro, Semosavlebis da danaxarjebis 

midgomebis farglebSi ganxiluli meTodebi saSualebas gvaZlevs Camo-
vayaliboT garkveuli daskvnebi da SevafasoT calkeuli midgomis dadebiTi 
mxareebi da naklovanebebi. 

sabazro midgomiT sameurneo subieqtebis Sefasebisas gamoiyeneba 
monacemebis yvelaze tipiuri sami wyaro: safondo birJebi, sadac iyideba 
analogiuri sameurneo subieqtebis sakuTrebis wilebi, bazari, sadac 
sameurneo subietebis yidva-gayidva warmoebs da gansaxilveli sameurneo 
subieqtis aqciebze adre ganxorcielebuli garigebebi. Sefasebis sabazro 
midgomis gamoyenebisas mniSvnelovani momentia Sesafaseblad saWiro 
informaciis saimedooba da xarisxi. biznesis Sefasebis sabazro midgomis 
dadebiTi mxareebidan unda gamoiyos Semdegi: 

 Rirebulebis gansazRvrisas gamoiyeneba pirdapiri sabazro 
orientirebi, minimaluria koreqtirebebi da  maqsimaluradaa gamoxatuli   

sawarmos fasze bazris „Sexeduleba“; 
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 meTodi saSualebas iZleva gakeTdes  biznesis/sawarmos Rirebule-

bis  swrafi winaswari „eqspres-Sefaseba“; 
 midgoma aseve SeiZleba gamoyenebuli iqnas  sxva midgomebis farg-

lebSi miRebuli Rirebulebis dasabuTebisaTvis; 
xsenebuli midgomis naklovanebebia: 
 meTodis gamoyeneba moiTxovs  adeqvaturi analogiuri obieqtebis 

SerCevas SedarebisaTvis da didi moculobis informaciis Segrovebas, rac 
zogjer metad rTulad Sesrulebadia; 

 meTodis gamoyeneba damokidebulia bazris mimdinare mdgomareo-
basa  da efeqtianad funqcionirebaze; 

 specialistTa nawili Tvlis arc Tu zust midgomad da naklebad 
endoba Sefasebis Sedegebs. 

sawarmos (biznesis) Sefasebis Semosavlebze orientirebuli midgoma 
dafuZnebulia Semosavlebis nakadebis mimdinare Rirebulebis gansazRv-
raze. midgomis farglebSi Semfaseblebi iyeneben sxvadasxva meTodebs. 
yvela maTgani emyareba hipoTezas, rom biznesis sabazro Rirebuleba gani-
sazRvreba misi unariT-moaxdinos fuladi nakadebis generireba. Semosav-
lebis midgomis gamoyenebisas mniSvnelovania kapitalizaciisa da  diskon-
tirebis ganakveTebis  gansazRvra. diskontirebis gamoyenebisas mosalod-
neli zrda SeiZleba aSkarad iyos gaTvaliswinebuli prognozirebul Semo-
savlebSi,  xolo kapitalizaciis meTodebSi  mosalodneli zrda, rogorc 
wesi, kapitalizaciis gankveTSi aisaxeba. sawarmos (biznesis) Sefasebis  
Semosavlebze dafuZnebul midgomas, sxva midgomebis analogiurad aqvs 
dadebiTi mxareebi da naklovanebebic.  

dadebiT mxareebad  unda CaiTvalos rom xsenebuli midgoma: 
 iTvaliswinebs Sefasebis obieqtis mier Semosavlebis motanis 

SesaZleblobas da  Semosavlis  miRebasTan   dakavSirebul riskebs; 
 saSualebas iZleva obieqturad aiasaxos  ara mxolod Sefasebis 

obieqtis  amJamindeli mdgomareoba, aramed misi funqcionirebisa da 
ganviTarebis perspeqtivebi; 

 saSualebas iZleva ganisazRvros biznesis Rirebulebis adeqva-
turi orientiri, rac dafuZnebulia ara imdenad materialur aqtivebze, 
ramenadac axal teqnologiebze, inteleqtualur sakuTreraze da a.S. 

 SeuZlia maqsimalurad gamoxatos  investoris motivacia, amitomac 
yvelaze metad misaRebia magaliTad sainvesticio Rirebulebis gansazRv-
risas. 

rac Seexeba naklovanebebs, saWirod migvaCnia aRiniSnos, rom Semo-
savlebze dafuZnebuli midgoma: 

 gamosayenebelia mxolod im sawarmos (biznesis) Sesafaseblad, 
romelic rogorc wesi funqcionirebadi  da gansazRvradia  momavalSi; 

 emyareba momavali fuladi Semosavlebis grZelvadian prognozs, 
romlis saimedooba didwilad damokidebulia rogorc sawarmos stabilur 
saqmianobaze, aseve  qveynis ekonomikur stabilurobaze; 

 dakavSirebulia garkveul subieqtur midgomasTan samomavlod 
misaRebi fuladi Semosavlebisa da  kapitalizaciis/diskontis ganakveTis 
gansazRvrisas; 

 saWiroebs didi moculobis ekonomikuri da statistikuri  masalis 
detalur analizs. 

       sawarmos Sefasebisas danaxarjebis midgoma SedarebiT iSviaTad 
gamoiyeneba. xsenebuli meTodiT sargebloba rekomendirebulia roca: 
sawarmo ganviTarebis sawyis etapzea, an axlad dafuZnebulia da SeuZle-
belia fuladi nakadebis saimedod gansazRvra an sxva sabazro subieqtebTan 
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Sedareba; sameurneo subieqti aris sainvesticio an holdinguri kompania da 
SesaZlebelia dajamebis meTodis gamoyeneba; sameurneo subieqti ar aris 
funqcionirebadi sawarmo an misi aqtivebis Rirebuleba likvidaciisas 
SeiZleba aRematebodes sameurneo subieqtis, rogorc funqcionirebadi 
sawarmos Rirebulebas. danaxarjebis midgomis Sesaxeb unda aRiniSnos, mas 
aqvs garkveuli dadebiTi mxareebi, rac gamoixateba imaSi, rom:  

 adekvaturad asaxavs sawarmos aqtivebs, biznesis Rirebuleba ki 
Tavis mxriv, mniSvnelovanwilad ganisazRvreba konkretuli aqtivebis 
arsebobiT da RirebulebiT; 

 SeiZleba gamoyenebuli iqnas im SemTxvevaSi, rodesac xelmisawv-
domi ar aris Sefasebis sxva meTodebisTvis aucilebeli sawyisi infor-
macia;  

 midgomis gamoyeneba SesaZlebelia sawarmos likvidaciis piro-
bebSi, rodesac gaTvaliswinebulia aqtivebis realizacia nawil-nawil; 

 TvalsaCino  da advilad axsnadia  momxmareblebisTvis. 
obieqturoba moiTxovs aRiniSnos naklovanebebis Sesaxebac. sawarmos 

(biznesis) Sefasebis danaxarjebze dafuZnebuli midgoma naTlad ver 
gamoxatavs sawarmos ganviTarebis perspeqtivebs, moiTxovs aramaterialuri 
aqtivebis, inteleqtualuri sakuTrebis obieqtebis sargeblianobis, 
gudvilis arsebobis dasabuTebas da  maT calke Sefasebas, misi praqtikaSi 
gamoyeneba sakmaod moculobiT, Sromatevad samuSaoebs moiTxovs. 

sawarmos/biznesis Sefasebis procesSi aucilebelia sawarmos 
funqcionirebasTan dakavSirebuli risk-faqtorebis Sefaseba. sadao ar 
aris is faqti, rom nebismieri samewarmeo saqmianoba dakavSirebulia 
sxvadasxva saxis riskTan. biznes-saqmianobisTvis ucxo ar aris gauTva-
liswinebeli xarjebis gawevis an biznes-gegmiT gawerili Semosavlebis 
miuReblobis Sedegad warmoqmnili danakargebi. 

riskebi dakavSirebulia rogorc makroekonomikur, aseve mikroeko-
nomikur (Sidasawarmoo) faqtorebTan. makroekonomikuri riskebis gan-
mapirobebeli faqtorebi -  inflaciis done,  qveynis socialur-ekonomikuri 
mdgomareoba, ganviTarebis done da tempebi, saprocento ganakveTisa da 
savaluto gacvliTi kursis cvlileba, politikuri arastabiluroba, 
gansakuTrebiT sayuradReboa saqarTveloSi biznesis Sefasebisas. 

mikroekonomikuri (Sidasawarmoo) riskebi ukavSirdeba samuSaoebis 
daproeqtebisa da dagegmvis procesSi daSvebul Secdomebs, finansuri 
resursebiT uzrunvelyofis problemebs, Sesabamisi raodenobisa da sa-
xeobebis masalebiT uzrunvelyofas, kvalificiuri personalis deficits, 
Sromis arasaTanado pirobebs da sxva. 

  biznesis Sefasebisas yuradReba unda gamaxvildes finansur ris-
kebze-finansuri resursebis marTvis dabali done, finansuri menejmentis 
sferoSi kvalificiuri specialistebis nakleboba, saxarjTaRricxvo 
dokumentaciis arasworad Sedgena, aramiznobrivi damatebiTi xarjebis 
gaweva da sxva. aranakleb mniSvnelovania marketinguli riskebis-
samomxmareblo ganwyobis cvlileba, konkurenciis gaZliereba, poziciebis 
dakargva bazarze, miznobriv bazarze aradrouli SeRweva da sxva 
gaTvaliswineba. samarTlebrivi riskebidan Semfasebels mouwevs kontraq-
tebis pirobebis da vadebis darRvevasa da SesaZlo sasamarTlo procesebze 
aqcentis gakeTeba. biznesis Sefasebisas aseve gasaTvaliswineblia, rom 
iSviaTad, magram mainc SeiZleba sawarmo dadges defoltis riskis winaSe, 
romelic dakavSirebulia mis gakotrebasTan an droebiT gadamxdeluuna-
robasTan. 
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zemoT ganxiluli riskebis garda, arsebobs Sida saerTo riskbi, 
romlis gasazomaTaciyeneben saoperacioda safinanso leverijis 
maCveneblebs. saoperacio, anu sawarmoo leverijis maCvenebeli 
axasiaTebs samewarmeo riskis mxolod erT aspeqts. samewarmeo riski am 
SemTxvevaSi gulisxmobs, rom sawarmo ver miiRebs biznes-proeqtiT gan-
sazRvrul saoperacio mogebas. es ganpirobebuli SeiZleba iyos sxva-
dasxva faqtoris zemoqmedebiT, rac pirdapir aisaxeba gayidvebis mocu-
lobis cvlilebaze. saoperacio leveriji axasiaTebs saoperacio moge-
bis donis cvlilebas gayidvebis moculobis cvlilebis sapasuxod. 
xolo safinanso leveriji – sabalanso mogebis (mTliani mogeba gadasa-
xadis gadaxdamde) SesaZlo miuReblobios risks.  

aRsaniSnavia, sabazro riskebisagan arc investoria daculi. sain-
vesticio portfelTan dakavSirebuli riskebi, warmodgenilia sistema-
turi (aradiversificirebuli) da arasistematuri (diversificirebuli) 
riskebis saxiT. investori, romelic portfelis saxiT aerTianebs sxva-
dasxva finansur instruments, cdilobs maqsimalurad uzrunvelyos 
riskebis diversificireba, raTa Tavidan aicilos ToToeuli instru-
mentis mixedviT Semosavlebis cvlileba misTvis arasasurveli mimar-
TulebiT.  

dasasruls, xazgasmiT unda aRiniSnos, rom biznesis Sefasebis nebis-
mieri meTodis gamoyenebisas Semfasebelma unda ganaxorcielos maqsi-
malurad Sesabamisi informaciisa da daSvebebis detaluri analizi da 
daasabuTos maTi gamoyenebis mizanSewoniloba konkretuli Sefasebis 
miznebisaTvis. Semfasebels SeuZlia ganixilos ramdenime midgomisa da 
meTodis gamoyenebis sakiTxi da gamoiyenos kidec Rirebulebis  dasadgenad. 
mniSvnelovnad gansxvavebuli RirebulebiTi maCvenebelis miRebis SemTx-
vevaSi ki  saTanado procedurebis Catarebis safuZvelze daadginos mize-
zebi da daasabuTos erTi romelime meTodis safuZvelze saimedo Rire-
bulebiTi maCveneblis miRebis SesaZlebloba. 
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ENTERPRISE (BUSINESS ) VALUATION METHODS AND THE PECULIARITIES 

OF THEIR EMPLOYMENT IN PRACTICE 

Expanded Summary 

 

Business valuation is a complicated, expensive and time-consuming process. According 

to the norms of procedures and professional standards approved in the international practice, 

the definitely established approach or recommendation on applying the specific method of val-

uation does not exist. The method of valuation should be selected taking into consideration the 

specific objective of business valuation.  It is worth noting, that the evaluator is free to ap-

proach and select the valuation method, he/she can apply the various methods considering the 

aim of valuation and the specific situation. The process of selection should necessarily com-

prise thereview of appropriate basis for the value and preconditions of valuation, the analysis 

of the strength and limitations of possible approaches and methods of valuation, the availability 

of the required, credible information for applying the specific method. 

According to the international standards of valuation three basic approaches of valua-

tion –  market, income and expenditure - are deemed to be admissible. All the methods of mar-

ket approach to business valuation is based on the principle of competitiveness. On the one 

hand, the buyer does not pay for a certain business more than the value of other investment 

containing the analogous risk, on the other hand, the seller does not agree on the value of the 

analogous enterprise (business) on the market. In the case of applying this approach of valua-

tion, the credibility and quality of the information necessary for valuation assume  great im-

portance. If the evaluator obtains the data of several analogous sales, the data to be compared 

will be representative and the quality and credibility of valuation will increase. The obtained 

information about sales should be qualitatively similar. It is logical, that the reliable basis for 

comparison is the data of enterprise (business) of the same type, having the same organization-

al-legal form of ownership and approximately the same scale.   

The approach focused on the income valuation of an enterprise is based on determining 

the current cost of flow of income considering the risks of receiving the income. While con-

ducting the valuation the attention should be focused on the following circumstances: if the 

predictable cash flow is expressed by  real indicators, the evaluator should use such a discount 

rate which does not factor in the future changes of prices caused by the inflation or deflation. 

While applying the income approach, the valuation may necessitate corrections so as to reflect 

the issues which were not envisaged in the cash flow forecast or discount rates. The salient 

point is that a lot of enterprises can be valuated according to the same scenario of cash flow, 

but the evaluator can use several scenarios or imitative models as well. I think, the methods of 

determining the discount rate to be employed in the evaluative practice of Georgia are those 

acknowledged at the international level, they are as follows: capital asset pricing model 

(CAPM), the method of weighted average cost of capital (WACC), the empirical  (evidence) 
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rates/profitability, the internal rate of return(IRR), the weighted average return of assets 

(WARA), the cumulative model.  

The expenditure approach, which is rarely used in the international practice of  enter-

prise (business) valuation, is based on the replacement principle –the rational investor will not 

pay for the business assets more than for the assets having the analogous economic benefits. 

Within the framework of the mentioned approach the basis for the calculation of an enterprise 

value is the data of financial statements. However, it is worth noting that the book value rarely 

coincides with the market value. While applying the expenditure approach it is important for 

the evaluator to establish the value through making corrections to the functional, economic and 

physical depreciation of assets.  

All the approaches of enterprise (business) valuation (market, income and expenditure) 

have the strong and weak sides. 

Among the strong points of market approach the following should be highlighted: 

√ While determining the cost the direct market benchmarks are used, the minimum cor-

rections are made and the market “opinion” on the enterprise value is at most expressed  

√ The method allows to conduct the quick preliminary “express-valuation” of the busi-

ness/enterprise value. 

√ The approach may also be applied to justify the value set within the framework of 

other approaches 

The drawback of the mentioned approach is that it requires selecting the adequate  anal-

ogous objects for comparison as well as collecting the enormous amount of information that 

sometimes is extremely difficult to fulfill. The employment of expenditure approach depends 

on the current state of the market and  its effective performance. That is why, a part of special-

ists considers this approach to be not so accurate and the results of valuation to be less credible. 

The essential point in enterprise/business valuation approach focused on the income  is 

to determine the current value of income flows. While applying the income approach it is im-

portant to establish the capitalization and discount rate. The anticipated growth in the process 

of using a discount may be evidently factored in the forecasted incomes, and applying the capi-

talization methods the expected growth, as a rule, is reflected in the capitalization rate.     

Analogous to other methods, the valuation approach based on the enterprise (business) 

incomes has its strong and weak sides. 

It is considered to be positive sides that the aforesaid approach: 

√ considers the possibility to earn income by the object of evaluation and the risks relat-

ed to receiving income 

√ allows to reflect objectively  not only the current situation of the object of valuation 

but the prospects of its peformance and development as well.   

√ allows to determine the adequate benchmark of the business value which is based not 

so much on tangible assets as on new technologies, intellectual property, etc.  

√ can at most express the investors motivation, that is why, it is most acceptable, for ex-

ample, to determine the investment value 

As regards the drawbacks we deem it necessary to point out that the approach based on 

incomes should be applied for that enterprise (business) valuation, which, as a rule, can be op-

erable and definable in the future. It is based on the long-term forecast of the future monetary 

return whose  credibility greatly depends on the stable performance of the enterprise as well as 

the economic security of the country. Its employment is also related to a certain biased ap-

proach to establishing the rate of cash income to be earned in the future and the capitaliza-

tion/discount rate, it requires the detailed analysis of enormous amount of economic and statis-

tic data. 

The expenditure approach to enterprise valuation, as it was mentioned, is comparatively 

rarely applied. The employment of the mentioned method is recommended, when: the enter-

prise is at the initial stage of development, or it is newly established and the credible determi-

nation of the cash flow and its comparison to other market subjects is impossible; the business 

entity represents the investment or holding company and it is possible to apply the summation 

method; the business entity is not an operable enterprise or at the time of  liquidation the value 
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of its assets may exceed the cost of the business entity as of an operable enterprise. Regarding 

the expenditure approach it should be pointed out that it has the certain strong sides implying 

the following: 

√ it adequately reflects the assets of an enterprise, and the business value, in its turn, is 

determined by the existence of assets and cost; 

√ it may be applied in case the initial information necessary for other valuation methods 

is not available; 

√ the employment of the approach is possible under the conditions of liquidation of an 

enterprise, when the realization of assets are considered to be made piecemeal  

√ it is clear and easy to explain to consumers   

To be objective,  the drawbacks should be highlighted as well. The enterprise (business) 

valuation based on the expenditure approach cannot completely reveal the prospects of busi-

ness development and requires the substantiation of the existence of intangible assets, profit, 

goodwill of the objects of intellectual property and their separate valuation. Its employment in 

practice requires quite hard and tedious jobs.  

In the process of enterprise/business valuation it is necessary to evaluate the risk-factors 

related to functioning of an enterprise. The risks are linked to the macroeconomic as well as 

microeconomic (domestic manufacturing) factors. The factors conditioning the macroeconomic 

risks – the level of inflation, the social and economic situation of the country, the level and 

stages of development, the changes in the interest rate and currency exchange rate, political 

instability –assume particularly great significance for business valuation in Georgia. While 

conducting the business valuation the attention should be focused on financial risks – the low 

level of financial resource management, the lack of qualified specialists in the sphere of finan-

cial management, the failure to draw up the estimate documentation correctly, spending the 

unreasonable additional expenses, etc. It is of equal importance to consider the marketing risks- 

the change of consumer behavior, strengthening the competitiveness, the loss of positions on 

the market, the untimely market penetration, etc. While conducting the business valuation it 

should also be taken into account that maybe rarely, but the enterprise may still face the risk of  

default, which is related to its bankruptcy or temporary insolvency.      
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 


