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28 . 1 . Sesavali 

am TavSi naCvenebia, Tu Sedarebebis safuZvelze rogor analizdeba finansuri 

angariSgebis informaciebi rogorc gare momxmareblis, ise kompaniis menejerebis 

mier. 

Sedareba umTavresad saWiroa imisTvis, rom naTeli moefinos ramdenad 

warmatebulad aRwevs kompania Tavis miznebs. rogoria es miznebi? 

ganzogadebulad SeiZleba iTqvas, rom biznesis mTavari mizani aris dabandebul 

saxsrebze damakmayofilebeli mogeba miiRos da amasTan, myari finansuri 

mdgomareoba SeinarCunos. qveviT ganixileba TiToeuli es  aspeqti. 

mogeba investirebul kapitalze (ROI) Cveulebriv ganisazRvreba, rogorc 

investirebul Tanxaze gayofili sufTa mogeba. finansur analizSi termini 

“investiciebi” sami gansxvavebuli azriT gamoiyeneba, amitom ROI-is sami 

gansxvavebuli koeficienti arsebobs:  

1) mogeba aqtivebis saerTo Tanxaze - ROA;  

2) mogeba sakuTar kapitalze - ROE; 

3) mogeba investirebul kapitalze - ROIC. 

mogeba aqtivebis saerTo Tanxaze (ROA), asaxavs Tu ramdeni gamoimuSava firmam 

jamur kapitaldabandebaze kapitaldabandebebad. investiciebad ganixileba, 

rogorc mimdinare ise grZelvadiani valdebulebebi, da sakuTari kapitali, 

romelic aqtivebSi investirebuli saxsrebis yvela wyaros warmoadgens. ROA-s 

koeficienti sasargebloa sawarmos mier Tavisi saxsrebis gamoyenebis 

Sesafaseblad. ROA-s koeficienti umaRlesi xelmZRvanelobis mier xSirad 

gamoiyeneba kompaniis ganyofilebebad ganStoebisas calkeuli struqturuli 

qvedanayofebis saqmianobis Sesafaseblad. ganyofilebis xelmZRvanels am 

SemTxvevaSi arsebiTi gavlena aqvs Tavisi ganyofilebis aqtivebze, magram ar 

SeuZlia maTi dafinansebis wyaroebis kontrolireba, ramdenadac ganyofileba 

damoukideblad ar iRebs kreditebs, ar uSvebs aqciebs an obligaciebs da umetes 

SemTxvevebSi ar anazRaurebs sakuTar angariSebs (mimdinare valdebulebebze). 

mogeba sakuTar kapitalze (ROE) – es aris koeficienti, romelic aCvenebs 

ramdeni iqna gamomuSavebuli, aqciebis mflobelTa mier Cadebul saxsrebze. es 

koeficienti upirobod warmoadgens arsebul an potenciur aqcionerTa interess, 

aseve xelmZRvanelobis interessac, romlebic mowodebuli arian saukeTesod 

gaTvalon mflobelTa interesebi. Tumca, ROE-s koeficienti gansakuTrebuli 

interesis sagani ar aris ganyofilebebis xelmZRvanelTaTvis, ramdenadac maT 

efeqturad unda gamoiyenon aqtivebi, miuxedavad imisa, Tu ra wyaroebiT aris 

dafinansebuli is aqcionerebisa Tu kreditorebis mier. 

mesame koeficienti – es aris mogeba investirebul kapitalze (ROIC). 

investirebuli kapitali, romelsac aseve mudmiv kapitals uwodeben, tolia 

grZelvadiani valdebulebebisa da saaqcio kapitalis jamuri Tanxisa, da amitom 

warmoadgens firmis gankargulebaSi SedarebiT didi xnis ganmavlobaSi arsebul 
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saxsrebs. ivaraudeba, rom moklevadian valdebulebebs aqvT meryeobis tendencia, 

rac avtomaturad metnaklebad aris dakavSirebuli mimdinare aqtivebis 

cvlilebebTan, da rom, orive maCvenebeli icvleba mimdinare operaciebis 

obieqtTan erTad. 

investirebuli kapitali, aseve, sabrunav kapitals (mimdinare aqtivebs – 

mimdinare valdebulebebi) damatebuli ZiriTadi saSualebebis tolia. es faqti 

mianiSnebs, rom arsebiTad, firmis mflobelebi da grZelvadiani kreditorebi 

unda afinansebdnen qonebasa da mowyobilobebs, sxva grZelvadian aqtivebs da 

mimdinare aqtivebis im nawils, romlebic moklevadiani valdebulebebiT ar 

finansdeba. 

zogierTi firma ROIC-is maCvenebels iyenebs Tavisi ganyofilebebis saqmianobis 

Sesafaseblad, mas xSirad eZaxis mogebas amoqmedebul kapitalze (ROCE), an 

mogebas sufTa aqtivebze (amasTan “sufTa aqtivebad” igulisxmeba aqtivebs 

gamoklebuli mimdinare valdebulebebi). es maCvenebeli im SemTxvevebSi 

gamoiyeneba, roca ganyofilebis xelmZRvaneloba mniSvnelovan gavlenas axdens 

aqtivebis SeZenis gadawyvetilebaze, SeZenebis da warmoebis (romlebic maragis 

dones gansazRvraven) gegmebze, sakredito politikaze (debitoruli 

davalianebebi), naRdi Tanxis gankargvaze da misi moklevadiani valdebulebis 

xarisxze. 

finansuri mdgomareobis simyare. investorebs mogebis damakmayofilebeli normis 

garda damatebiT, surT, rom maTi kapitali daculi iyos riskebisgan. mogeba 

saaqcio kapitalze SeiZleba gaizardos, Tu damatebiTi investireba da axali 

proeqtebis gaxorcieleba valdebulebebis xarjze moxdeba, im pirobiT, rom 

mogeba am damatebiT investirebaze gadaaWarbebs valdebulebebze gadasaxdeli 

procentebis xarjebs. 

Tumca aseTi politika aqcionerTaTvis gazrdis dabandebebis dakargvis risks, 

vinaidan valdebulebebisa da procentebis gadaxda savaldebuloa da maTma 

gadauxdelobam kompania SeiZleba gakotrebamde miiyvanos. riskis xarisxi SeiZleba 

nawilobriv gaizomos, valdebulebebis Tanxis SefardebiT saaqcio kapitalisa da 

valdebulebis dasafari saxsrebis Tanxis odenobasTan. es analizi koeficientebis 

gamoyenebasac gulisxmobs. 

analizis struqtura. am ganyofilebaSi koeficientebi ganixileba kompaniis 

saqmianobis saerTo mdgomarebis TvalsazrisiT. dasawyisSi firmis saqmianoba 

ganxiluli iqneba yvelaze zogadi poziciebidan, xolo Semdeg imisaTvis, rom 

davadginoT faqtorebi, romlebic arsebiT gavlenas axdenen saerTo suraTze, 

“daveSvebiT” detalizaciis ufro dabal doneze. Tu koeficientebis Sedareba 

xdeba sxva periodis aseTive koeficientebTan, Sedarebas - tendenciis analizi 

ewodeba.  

finansuri angariSgebebis erTi nakrebidan SeiZleba aTobiT koeficienti 

gamoiTvalos. Cvens mier moyvanili koeficientebis nakrebi ar warmoadgens arc 

http://www.baco.ge/


finansuri angariSgebis analizi      Tavi  28 

304 | gverdi 

 
b i z n e s i s  a k a d e m i u r i  c e n t r i w w w . b a c o . g e  

amomwuravs da arc savaldebulos: maTi arCeva ganisazRvreba imis mixedviT, Tu 

ramdenad relevanturia is ama Tu im kvlevisaTvis. 

28. 2 . finansuri analizis koeficientebi 

koeficientebi SeiZleba davyoT oTx kategoriad:  

1) rentabelobis maCveneblebi; 

2) finansuri mdgomareobis testebi; 

3) investirebuli kapitalis gamoyeneba; 

4) saerTo maCveneblebi. 

qvemoT gamoTvlili koeficientebi dafuZnebulia kompania `alfa~-s finansuri 

angariSgebebis monacemebze, romlebic moyvanilia #1 cxrilSi. 

sqema 1 

finansuri angariSgebis analizis magaliTi kompania “alfa”-s  

konsolidirebuli buRaltruli balansi (mil. lari) 

 31 dekemberi 

20X1 20X0 

aqtivebi   

 fuladi saSualebebi 15 27.6 

 moTxovnebi 121.4 77.4 

 maragi 285.4 237.5 

 sxva mimdinare aqtivebi 63.0 50.9 

sul mimdinare aqtivebi 484.9 393.4 
 

ZiriTadi saSualebebi   

 ZiriTadi saSualebebis Tavdapirveli Rirebuleba 1260.3 1131.1 

 minus daricxuli cveTa 397.3 337.8 

 ZiriTadi saSualebebis wminda Rirebuleba 863 793.3 

  gudvili 261.5 149.0 

  investiciebi 35.8 20.6 

 sul aqtivebi 1645.2 1356.3 
 

valdebulebebi da kapitali   
mimdinare valdebulebebi   

 savaWro valdebulebebi 130.4 103 

 daricxuli valdebulebebi 137.9 110.8 

 sxva valdebulebebi 31.5 8.4 

sul mimdinare valdebulebebi 299.8 222.2 
 

grZelvadiani valdebulebebi 349.2 147.3 

gadavadebuli gadasaxadi 163.8 158.9 

 sul valdebulebebi 812.8 628.4 
 

saaqcio kapitali   

 Cveulebrivi aqciebi (nominali 1 lari) 90.2 90.2 

 damatebiTi kapitali 51.3 51.7 

gaunawilebeli mogeba 690.9 586 
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sul aqcionerTa kapitali 832.4 727.9 

 sul valdebuleba da kapitali 1645.2 1356.3 

 

konsolidirebuli mogeba zarali 31 dekembrisaTvis 20X1 

 lari % 

realizaciidan amonagebi 2433.8 100 

 TviTRir. xarji 1612.1 66.2 

mTliani mogeba 821.7 33.8 

 miwodebis da administraciis xarji 527.61 21.7 

saoperacio mogeba 294.1 12.1 

 %-is xarji 24.72 1 

mogeba dabegvramde 269.4 11.1 

 mogebis gadasaxadi 121.2 5 

wminda mogeba 148.2 6.1 

 

gaunawilebeli mogeba 1 ianvrisaTvis 586 

fuladi dividendi (51.5) 

ucxouri valutis koreqtireba 8.2 

gaunawilebeli mogeba 31 dekembrisaTvis 690.9 

wminda mogeba 1 aqciaze 1.643 

 

1. moicavs 70.6 milion laris amortizacias 

2. saprocento xarji 25.6-Semosavali 0.9 =24.7 

3. erTi aqciis sabazro fasia 24.5 lari 

4. mogebis gadasaxadi 45%-ia. 
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mogeba investirebul kapitalze. investirebul kapitalze mogebis gamoTvlis 

zemoT naxsenebi sami gansxvavebuli koeficienti Semdegnairad gamoiangariSeba: 

1) 

                  wm. mogeba+procentebi (1 – dabegvris ganakveTi)      
mTliani aqtivebis rentabeloba ROA=           = 

                       sul aqtivebi 

 

    148,2 + 25,6 (0,55) 
=    = 9,9% 
        1645,2 
 

2) 
          wminda mogeba + procentebi (1 – dabegvris ganakveTi) 
investirebuli kapitalis  
rentabeloba ROIC   =             = 
         grZelvadian valdebulebebs + saaqcio kapitali 

 

    148,2 + 25,6 (0,55) 
=     = 13,7% 

349,2 + 832,4 
 

3) 

wminda mogeba         148,2 

mogeba saaqcio kapitalze ROE =          =    = 17,8% 

saaqcio kapitali       832,4 

 

procentebis aRricxva. am formulebis SexedvisTanave daismis kiTxva: ROA da 

ROIC koeficientebis gamoTvlebis dros, ratom emateba gadasaxadebis gadaxdis 

Semdeg procentis xarjebi isev sufTa mogebis Tanxas da ROE koeficientis 

gamoTvlis dros ara? pasuxi imaSi mdgomareobs, rom pirvel or SemTxvevaSi 

analizis gamkeTebeli cdilobs gansazRvros ramdenad efeqturad gamoiyena 

xelmZRvanelobam kapitalis gaerTianeba, gagebulia Tu ara es gaerTianeba, 

rogorc mTliani investirebuli kapitalis momcveli, Tu mxolod saaqcio 

kapitalisa. rodesac mogebis Tanxa iqna daTvlili, kapitalis Rirebulebis 

nawili – nasesxebi nawilis procentebi – mogebidan gamoqviTuli iyo, rogorc 

xarji. amiT jamuri dasabegri mogeba da Sesabamisad mogebis gadasaxadis baza 

Semcirebuli iyo saprocento xarjebiT, romelic unda aRdges. 

amgvarad, mogeba, romelic gamoangariSebulia zemoT moyvanil gantolebebSi, 

gviCvenebs saxsrebis gaerTianebiT miRebul mogebas, am saxsrebis Rirebulebis (%-

is xarjis) gauTvaliswineblad. 

saaqcio kapitalze mogebis gamoTvlis dros ki procentis xarjebi CarTuli unda 

iyos angariSSi, ramdenadac mogebis nawili, romelic aqcionerebs ekuTvniT 

(sufTa mogeba), unda asaxavdes im faqts, rom kreditorebisTvis gadaxda maTi 

saxsrebis gamoyenebis sazRaurad moxda procentebis saxiT. 
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investiciebis gasaSualoebuli maCvenebeli. zogjer mogebis ufro 

reprezentaciul maCvenebels viRebT ara wlis bolos investiciebis jamuri 

Tanxis, aramed wlis ganmavlobaSi maTi gasaSualoebuli maCveneblis gamoyenebiT, 

romelic ganisazRvreba wlis dasawyisSi da wlis bolos maCveneblebis naxevrebis 

jamiT. Tumca, Tu wlis bolos miRebuli iyo mniSvnelovani nasesxebi an sakuTari 

saxsrebi, ufro logikuri iqneboda wlis dasawyisis cifrebis gamoyeneba. Cven 

magaliTSi gamoyenebuli iyo wlis bolos sabuRaltro balansis Tanxebi. 

yvela SemTxvevaSi koeficientis aRweraSi naTlad unda iyos miTiTebuli, Tu ra 

igulisxmeba mis qveS. 

investiciebis brunva da mogebis norma. mogeba investirebul kapitalze udris 

sufTa mogebis investiciebze ganayofs #1 sqemis Tanaxmad ROI koeficienti 

SeiZleba aseve ganvixiloT, rogorc ori faqtoris Sejerebuli Sedegi: 

rentabelobisa da investiciebis gamoyenebis. koeficientebi SeiZleba asocirebuli 

iqnan nebismier am faqtorTan. algebruli TvalsazrisiT cxadia, rom Cven saqme 

namdvilad gvaqvs tolobasTan: 

 

wminda mogeba     wminda mogeba   realizcia 
=       X  

investiciebi      realizacia  investiciebi 

 

tolobis marjvena mxris ori terminidan TiToeuls Semdegi mniSvneloba aqvs.  

 wminda mogeba      
= mogebis norma (marJa) ROS 

realizacia   
 
realizacia      

= investiciis brunvadoba 
investiciebi   

 

investiciebis brunvas, ufro viwrod aqtivebis brunvas, sakuTari kapitalis 

brunvas uwodeben, imasTan damokidebulebiT, Tu investiciebis rogori 

gansazRvreba gamoiyeneba. 

es ori damokidebuleba gvkarnaxobs ROI-is maCveneblis gaumjobesebis or 

ZiriTad gzas:  

pirvel rigSi, amas SeiZleba mivaRwioT mogebis normis gazrdiT, e.i. realizaciis 

erT larze didi mogebis miRebiT.  

meore – es maCvenebeli SeiZleba gaizardos investiciebis brunvis gazrdiT.  

Tavis mxriv, investiciis brunvadoba SeiZleba gavzardoT an: (1) realizaciis 

moculobis gazrdiT da investiciis adrindeli moculobis SenarCunebiT, an (2) 

realizaciis mocemuli moculobis donis SenarCunebisTvis saWiro investiciis 

moculobis SemcirebiT. 
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rogorc sqema #1-ze SeiZleba davinaxoT, Tavis mxriv es ori faqtori SeiZleba 

daiyos elementebad, romelTa ganxilvac cal-calke SeiZleba. aseTi dayofis arsi 

imaSi mdgomareobs, rom arc erT menejers ar SeuZlia arsebiTi gavlena 

moaxdinos ROI-is saerTo maCvenebelze ubralod imitom, rom igi mTeli rigi 

faqtorebis moqmedebis Sedegebs asaxavs. Tumca, sqemis marcxena nawilSi naCvenebi 

poziciebi, menejerTa pasuxismgeblobis sferoSi Sedis. magaliTad, menejers, 

romelic pasuxismgebelia firmis sakredito politikaze, SeuZlia gavlena 

moaxdinos debitoruli davalianebis mdgomareobaze. amgvarad, analitikosebs 

SeuZliaT gamoiyenon ROI-is koeficienrebis cxrili arsebuli da potenciuri 

problemebis gamosavlenad. 

mogebasTan fasebis damokidebuleba. firmis saqmianobis warmatebulobis yvelaze 

zogadi da metwilad farTod gamoyenebuli maCvenebeli – es aqciebis fasebisa da 

aqci-aze mogebis urTierTdamokidebulebaa, anu P/E koeficienti. 

sabazro fasi erT aqciaze        24,5   
 =   = 15 jer 

  sufTa mogeba aqciaze          1,64   

am maCvenebelSi moqmedebs Tanxa, romelic uSualod kompaniis mier ar 

kontroldeba, saxeldobr – Cveulebrivi aqciis sabazro fasi. amgvarad, P/E 

koeficienti investorebis mier firmis saqmianobis Sefasebis saukeTeso 

maCvenebelia, xolo misma Semcirebam, Tu ki mas fasiani qaRaldebis bazarze 

fasebis saerTo Semcireba ar axlavs Tan, xelmZRvanelobis SeSfoTeba unda 

gamoiwvios. garda amisa, es maCvenebeli gvexmareba msgavsi kompaniebis ranJirebis 

cxrilSi firmis adgilis dadgenaSi. 

 

 

28 . 3 . rentabelobis koeficientebi 

kompania `alfa~-s mogebazaralisa da gaunawilebeli mogebis konsolidirebul 

angariSgebebSi moyvanilia TiToeuli muxlis procentuli gamoxatuleba 

realizaciis moculobasTan damokidebulebaSi. erTi angariSgebis farglebSi 

damokidebulebis aseTi Seswavla - vertikalur analizad iwodeba. realizaciis 

Tanxa yovelTvis 100%-ad miiReba. sxva metnaklebad mniSvnelovan maCveneblebad 

gvevlinebian bruto - mogeba (33,8%), saoperacio mogeba (12,1%), mogeba 

dabegvramde (11,1%) da sufTa mogeba (6,1%). savaWro firmebi metwil yuradRebas 

uTmoben bruto-mogebis maCvenebels (mocemul SemTxvevaSi – savaWro fasnamats). 

sacalo fasdaklebis strategia, magaliTad, dafuZnebulia im gzavnilze, rom 

saqonlis realizacia bruto - mogebis SedarebiT dabali procentiT, 

realizaciis moculobis gazrdamde migviyvans, amitom im kompaniebTan SedarebiT, 

romelTac mogebis ufro maRali maCvenebeli aqvT, magram ufro dabali 

realizaciis moculoba da aqtivebis brunva, saerTo mogeba izrdeba. 

mogebis norma. araswori iqneboda, rogorc es zogjer xdeba, firmis saqmianobis 

warmatebebze mxolod da mxolod mogebis normis maCvenebliT vimsjeloT. saqme 
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imaSia, rom sufTa mogebis maCvenebelSi ar gaiTvaliswineba misi miRebisTvis 

dabandebuli saxsrebi. magaliTad, komunalur samsaxurebs ROS-is SedarebiT 

maRali maCvenebeli aqvT, magram maTi ROE-s maCvenebeli saSualoa, rac 

gamowveulia am dargSi Zalzed didi investiciebiT. meore mxriv, sacalo 

vaWrobisTvis (supermarketebisTvis) ROS-is maCvenebeli SeiZleba 2%-mde iyos 

maSin, rodesac ROE mniSvnelovnad aWarbebs saSualos. es asaxavs imas, rom: 1) 

supermarketebs ar uwevT kreditSi gayidvis dafinanseba, 2) maTi maragis brunva 

Zalian didia da 3) bevr maTgans ijariT aqvT aRebuli Senoba, romelic 

Sesabamisad, mis aqtivad ar iTvleba; sxva sityvebiT, maTi investiciebis 

brunvadoba maRalia. 

 

 

28 . 4 . investirebuli kapitalis gamoyenebis koeficientebi 

rentabelobis maCveneblebi mogeba-zaralis angariSgebis monacemebzea dafuZnebuli, 

investiciebis gamoyenebis SefasebisaTvis ki aucilebelia rogorc am angariSgebis, 

aseve sabuRaltro balansis monacemebic. Cven ukve gavecaniT investiciebis 

gamoyenebis metwilad zogad maCvenebels – mogebas investiciebze (ROI). am 

ganayofSi ganxilulni iqneba sxva koeficientebi.  

investiciis brunvadoba. iseve, rogorc investiciis arsTan dakavSirebuli 

koeficientebis SemTxvevebSi, aqac SeiZleba gamoTvlili iqnas brunvadobis sami 

koeficienti: 

 

     Semosavali realizaciidan     2433,8 
1)aqtivebis brunvadoba =           =   = 1,5 jer 

    sul aqtivebi         1645,2 
 

 
 

            Semosavali realizaciidan     2433,8 
2)investirebuli kapitalis brunvadoba =          =    = 2,1 jer 

        investirebuli kapitali     1181,6 
 

 
 

Semosavali realizaciidan     2433,8 
3)sakuTari kapitalis brunvadoba =      =       = 2,9 jer 

      saaqcio kapitali       832,4 

 

sxvadasxva dargebSi investiciebis brunvis gansxvavebebis gamo, brunvadobis 

maCveneblis Sefasebas sakmaod frTxilad unda mivudgeT. mogeba investiciaze 

(ROI), mogebis normis investiciis brunvadobaze namravlis tolia. amgvarad, Tu 

or firmas brunvadobis gansxvavebuli maCveneblebi aqvs, ufro dabali 

maCveneblis mqone firmam, ROI-is saTanado done rom miiRos, mogebis norma unda 

gazardos, rasac, magaliTad, adgili aqvs komunaluri samsaxurebis SemTxvevaSi. 
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ufro koreqtulia erTi dargis ori msgavsi firmis brunvadobis maCveneblebis 

Sedareba, rac SeiZleba ROI-is maCveneblebSi gansxvavebebis mizezebis dadgenaSi 

dagvexmaros. analogiurad SeiZleba CavataroT erTi dargis ori kompaniis 

mogebis normebis Sedarebac, im pirobiT, rom maTi investiciebis brunvadobis 

maCveneblebi tolia.  

kapitalis gamoyenebis intensiuroba, romelsac aseve ZiriTadi saxsrebis 

brunvadobasac uwodeben, ZiriTad saSualebebs iTvaliswinebs da Semdegnairad 

gamoiTvleba: 

 
    Semosavali realizaciidan     2433,8 

kapitalis gamoyenebis intensiuroba =         =    = 2,8 jer 
ZiriTadi saSualebebi       863,0 

 

kapitalis gamoyenebis intensivobis maRali maCveneblis mqone kompaniebi, 

magaliTad foladsaCamomsxmelo kompaniebi, gansakuTrebiT daucvelebi arian 

saqmiani aqtiurobis cvalebadobis periodebSi. ramdenadac ZiriTad kapitalTan 

dakavSirebuli xarjebi SedarebiT myaria, ekonomikuri vardnis dros 

realizaciidan Semosavlebis dacemisas aseT kompaniebs ar ZaluZT aRniSnuli 

xarjebis dafarva. da piriqiT, kapitalis gamoyenebis intensivobis dabali 

maCveneblebis mqone kompaniebs, magaliTad momsaxurebis sferos kompaniebs, 

SeuZliaT Semosavlebis Semcirebis dros xarjebic Seamciron, da amitom, 

ekonomikuri vardnis dros nakleb siZneleebs ganicdian. 

sabrunavi kapitalis maCveneblebi. kompaniis xelmZRvanelobam unda icodes, Tu ra 

siswrafiT xdeba sxvadasxva mimdinare angariSebze saxsrebis moZraoba. fuladi 

saxsrebiT angariSebis gadaxdis periodebis maCveneblebi, debitoruli angariSebi, 

maragis Senaxva da brunvadoba gvaZleven informaciebs am moZraobebze. 

kreditoruli angariSebis gadaxdis periodi – es analogiuria zemoT naxsenebi 

maCveneblisa, romelic Semdegnairad gamoiTvleba: 

 
    gadasaxdeli angariSebi  

kreditoruli angariSebis  
gadaxdis periodi =  

fuladi xarji gadasaxadebis gadaxdamde : 365 

 

fuladi xarji gadasaxadebis gadaxdamde gamoiTvleba yvela xarjis SekrebiTa da 

Semdeg arafuladi xarjebis gamoqviTviT, iseTebis, rogoricaa amortizacia. 

gadasaxdeli kreditoruli angariSebi moicavs angariSebs gadaxdaze, daricxul 

Sromis anazRaurebas da mis saSemosavlo gadasaxads, aseve sxva xarjebs, 

romlebic momavali periodebis gadasaxdelebs warmoadgenen.  

kompania `alfa~-sTvis mocemuli maCvenebeli tolia: 

 

http://www.baco.ge/


finansuri angariSgebis analizi      Tavi  28 

312 | gverdi 

 
b i z n e s i s  a k a d e m i u r i  c e n t r i w w w . b a c o . g e  

  130,4 + 137,9 
kreditoruli angariSebis gadaxdis periodi =      = 47 dRe 

  2093,8 : 365 

 

2093,8 = yvela xarji garda amortizaciisa – 70,6 mil. larisa da gadasaxadis 

– 121,2 mil. larisa. 

fuladi saxsrebis brunvis cikli. maragis Senaxvis, debitoruli da 

kreditoruli gadaxdebis periodebi SeiZleba gaerTiandnen fuladi saxsrebis 

brunvis ciklis gansazRvrisaTvis, e.i. im drois gansazRvrisaTvis, romelic 

aucilebelia fuladma saxsrebma mTlianad rom gaiaros saoperacio cikli. 

gamoTvla Semdegnairad xorcieldeba: 

dReebi 

 

            debitoruli davalianeba       121,4 
debit. angariSebis miRebis periodi =           =            = 18 

 realizaciidan Semosavali : 365  2433,8 : 365 

damatebuli: 

                 maragi                285,4 
maragis Senaxvis periodi        =           =            = 65 

   TviTRirebulebis xarji : 365    1612,1 : 365 

 

           

gamoklebuli: 

 

kreditorul angariSebze           gadasaxdeli angariSebi          130,4+137,9 

gadaxdebis periodi      =                =             = 47 

fuladi xarji gadasaxadebamde : 365     2093,8 : 365 

 

udris 

fuladi saxsrebis prunvis cikli         36 

 

am gamoTvlis Sedegi likvidurobis maCvenebels warmoadgens (romelic Semdeg 

ganyofilebaSi ganixileba). 

sabrunavi kapitalis brunvadoba ganisazRvreba Semdegnairad: 

 Semosavali realizaciidan     2433,8 
sabrunavi kapitalis brunvadoba =      =   = 13 jer 

    sabrunavi kapitali        185,1 

 

zogjer sabrunavi kapitali realizaciis moculobasTan procentul 

SesabamisobaSi ganixileba, rac Tavisi arsiT sabrunavi kapitalis brunvadobis 

Sebrunebul maCvenebels warmoadgens. 185,1 : 2433,8 = 7,6% 
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brunvadobis am maCveneblebidan TiToeuli mianiSnebs, Tu ramdenad kargad iyenebs 

kompania aqtivebis ama Tu im saxes. investiciebis brunvadobis mniSvneloba msgavsi 

firmebis investiciebis Sedarebis saSualebas gvaZlevs. fuladi saxsrebis 

brunvis ciklis maCveneblebi gvexmareba ganvsazRvroT xom ar aris Cabmuli 

mimdinare aqtivebSi sakmaoze didi saxsrebi.  

aqtivebis Zalzed maRali done uaryofiTi maCvenebelia, ramdenadac maTTvis 

damatebiTi kapitalia saWiro, rac damatebiT xarjebTan aris dakavSirebuli. 

ramdenadac SesaZlebelia aqtivebis Semcirebis xarjze nasesxebi kapitalis 

odenobis Semcireba, imdenad Semcirdeba xarjebi procentebis gadaxdaze, rac 

zrdis sufTa mogebas da amcirebs investiciebis Tanxas, axdens ra amgvarad ormag 

dadebiT efeqts ROI-is koeficientze. 

 

 

28 . 5 . finansuri mdgomareobis koeficientebi 

likviduroba da gadaxdisunarianoba. Tu zeviT aRwerili koeficientebi 

marketingul da saoperacio politikaSi firmis warmatebebis indikatorebi arian, 

likvidurobasTan da gadaxdisunarianobasTan dakavSirebuli maCveneblebi firmis 

safinanso politikas gansazRvraven.  

likviduroba ganisazRvreba kompaniis unariT – dafaros mimdinare valdebulebebi. 

amgvarad, likvidurobis koeficientebi dakavSirebulia mimdinare aqtivebis da 

valdebulebebis sididesa da maT Soris Tanafardobaze (ivaraudeba, rom mimdinare 

valdebulebebis dasafarad moxdeba mimdinare aqtivebis fulad qceva). meore 

mxriv, kompaniis gadaxdisunarianoba – es aris gadasaxdeli procentebisa da 

grZelvadiani valdebulebebis dafarvis unari.  

likvidurobis koeficienti aCvenebs moklevadiani aqtivebisa da valdebulebebis 

urTierTdamokidebulebas, ramdenad faravs moTxovnebi moklevadian 

valdebulebebs. 

          sabrunavi aqtivebi          485 
likvidobis koeficienti =          =       = 1,6  
               moklevadiani valdebulebebi     300 

 

swrafi likvidobis koeficienti aCvenebs fuladi aqtivebis da moklevadiani 

valdebulebebis urTierTdamokidebulebas. 

               fuladi sabrunavi aqtivebi        200 
swrafi likvidobis koeficienti =        =       = 0,7 
                       moklevadiani valdebulebebi        300 

 

200 = 15 + 122 + 63 

or kompanias SeiZleba hqondes erTnairi likvidobis koeficienti, magram Tu erT 

kompanias maragi ufro meti aqvs vidre meores Sesabamisad swrafi likvidobis 

koeficienti eqneba ufro dabali. 
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leverijis koeficienti aCvenebs nasesxebi kapitalisa da aqcioneruli kapitalis 

urTierTdamokidebulebas. is gansazRvravs kompaniis Rirebulebasa da risks 

Soris urTierTdamokidebulebas. 

          valdebulebebi             513 
leverijis koeficienti =         =       = 38%  
                 aqcioneruli kapitali        1345 

maRali leveriji aCvenebs, rom moziduli kapitalis wili metia dafinansebaSi, 

vidre sakuTari kapitalisa. 

procentis dafarvis koeficienti aCvenebs, Tu ramdenad SeuZlia kompanias Tavisi 

SemosavlebiT dafaros procenti. 

       mogeba dabegvramde da %-is xarjamde     294,1 
%-is dafarvis koeficienti =             =         = 11,9  
                          procentis xarji              24,7 

sadividendo politika. sadividendo politikas miekuTvneba dividendebis 

Semosavlianobis da dividendebis gadaxdebis maCveneblebi, romelic Semdegnairad 

gamoiTvleba: 

 
dividendi erT aqciaze  0,58 

dividendebis Semosavlianoba =          =    = 2,4% 
    erTi aqciis sabazro fasi     24,5 

 
dividendebi     51,5 

dividendebis gadaxda =     =      = 35% 
    sufTa mogeba      148,2 

kompaniam unda miiRos gadawyvetileba imasTan dakavSirebiT, Tu rogor 

daafinansos sakuTari zrda. TiToeul kompanias gaaCnia Tavisi gansazRvruli 

damokidebuleba sakuTar da nasesxeb kapitals Soris, romlis SenarCunebasac igi 

cdilobs. amisaTvis man damatebiTi kapitalis garkveuli nawili sasesxo da 

sakuTari kapitalis wyaroebidan unda miiRos. sakuTari kapitalis miReba 

SeiZleba an axali aqciebis gamoSvebiT, an gaunawilebeli mogebidan. Tu kompania 

Tvlis, rom sakuTari kapitalis miReba uSualod investorebisgan Zalzed Zviria, 

igi SeuZlia miiRos gaunawilebeli mogebidan, amasTan dividendebis saxiT 

aqcionerebi ufro mcire Tanxebs miiReben. 

 

 

28 . 6 . zrdis maCveneblebi 

iseTi maCveneblebis zrdis tempebs, rogoricaa sufTa mogeba, mogeba aqciaze, 

xSirad adareben inflaciis tempebs. es aucilebelia imisTvis, raTa ganvsazRvroT 

namdvilad izrdeba es maCveneblebi, Tu kompania mxolod inflacias miyveba 

fexdafex. Cveulebriv gamoiTvleba zrdis saSualo da rTuli tempebi. orive 

SemTxvevaSi aucilebelia ramdenime wlis informacia – Cveulebriv xuTis an 
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aTis. gamoTvlebiT davinaxoT kompania `alfa~-s informaciis safuZvelze 20X1 – 

20X6 wlebis realizaciis monacemebis safuZvelze (milion dolarebSi): 

sufTa 

realizacia 

20X1 20X0 20X9 20X8 20X7 20X6 

2434 2170 1996 1848 1663 1566 

 

zrdis saSualo tempebis gamoTvlisaTvis Tavdapirvelad ganisazRvreba zrda 

wlidan - wlamde. 20X6 wlidan 20X7 wlamde zrdam 6,19% Seadgina (1663 : 

1566 – 100%); 20X7 wlidan 20X8 wlamde – 11,1% da a.S. Semdeg ganisazRvreba 

am maCvenebelTa saSualo cifri; Sedegad gamoiyvaneba realizaciis moculobis 

zrdis tempis saSualo maCvenebeli, romelic 9,24%-is tolia. 

zrdis rTuli tempebis gamoTvlisas rTuli procentebisa da diskontirebuli 

Rirebulebebis cnebebi gamoiyeneba. am SemTxvevaSi kiTxva, romelzec pasuxi unda 

gaeces Semdegnairad formulirdeba: rogori unda iyos zrdis tempi, rom 1566 

mln. lari xuTi wlis Semdeg 2434 mln. laramde gaizardos? diskontirebis 

cxrili aCvenebs, rom zrdis tempi daaxloebiT 9%-iT unda Sefasdes (ramdenadac 

1566 : 2434 = 0.643, rac xuT wliani striqonis gaswvriv 8%-ian da 10%-ian  

svetebs Soris xvdeba); ufro zustad igi 9,22%-is toli iqneba. 

aRniSnuli maCveneblis inflaciis zrdis tempTan SedarebiT tardeba analizi, Tu 

ramdenad gaizarda realuri mogeba. 

 

28 . 7 . Sedarebis Catareba 

analizis dros garkveul siZneles warmoadgens im adeqvaturi standartebis 

moZebna, romlebic gamoiyeneba Sesadareblad. 

adeqvaturi safuZveli SedarebisTvis. biznesSi ufro maRali maCveneblis arseboba 

yovelTvis ar niSnavs, rom misi mqone kompania sxvebze ukeT muSaobs. magaliTad, 

mimdinare aqtivebis Sefardeba mimdinare valdebulebebTan kompania `alfa~-sTvis 

20X1 wlis 31 dekembers 1,6-ss Seadgenda. vivaraudoT, rom 20X2 wlis 2 ianvars 

kompaniam 80 milioni laris grZelvadiani sesxi aiRo da igi kreditoruli 

davalianebebis dasafarad mimarTa. amis Semdeg sabuRaltro balansSi naCvenebi 

iqneba 485 milioni laris mimdinare aqtivebi da 220 milioni laris mimdinare 

valdebulebebi, xolo Sesabamisi koeficienti gaizrdeba 2,2-mde, rac 37%-iT 

aWarbebs am koeficientis ori dRiT adre arsebul mniSvnelobas. da miuxedavad 

amisa, SeuZlebelia iTqvas, rom mimdinare valdebulebebis dafarvis mizniT 

grZelvadiani valdebulebis gazrda aumjobesebs finansur mdgomareobas. 

zogierT SemTxvevaSi cvlilebebis mimarTuleba, romlebic SeiZleba “ufro 

ukeTesad” CavTvaloT, sakmaod TvalnaTelia. ase magaliTad, Cveulebriv mogebis 

maRali norma dabalze ukeTesia, iseve rogorc ROI-is maRali maCvenebelia 

dabalze ukeTesi. Tumca am SemTxvevaSi SeiZleba saqme SecdomasTan gvqondes. 
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maRali mogeba SeiZleba imas niSnavdes, rom kompania bazridan mxolod “naRebs 

xsnis”; da am etapze ufro intensiurma marketingulma Zalisxmevam SeiZleba 

momavalSi ufro mudmiv zrdamde migviyvanos. 

bevri standartuli maCvenebeli sasurvelia ise ganvixiloT, rogorc zeda da 

qveda zRvrebis ganmsazRvrelebi, da ara rogorc gansazRvruli mkacri 

maCvenebeli. ase magaliTad, mimdinare aqtivebis fardoba mimdinare 

valdebulebebTan SeiZleba damakmayofileblad CaiTvalos 2:1 an 3:1 zRvrebSi. 2:1-

ze dabalma maCvenebelma SeiZleba migvaniSnos im valdebulebaTa dafarvis 

uunarobis saSiSroebaze, romlebzedac dgeba gadaxdis vadebi. 3:1-ze maRali 

maCvenebeli migvaniSnebs, rom saxsrebi araefeqturad gamoiyeneba. 

gansxvavebebi Sesadarebel situaciebSi. uazroba iqneboda gvevarauda, rom 12 

wlis mozardi iseve swrafad darbis, rogorc 19 wlis sportsmeni. pirvelis 

mier miRweuli Sedegebi unda Seedaros igive sqesis asakis da momzadebis donis 

mqone mozardis Sedegebs. gansxvavebebis povna mimdinare da gasul wels kompaniis 

saqmianobaze gavlenis mqone faqtorebSi Zalian rTulia, Tumca mainc unda 

vecadoT maT gaTvaliswinebas. kidev ufro rTulia SevadaroT ori sxvadasxva 

kompania, Tundac erT dargSi momuSave da erTnairi sididis. da bolos, 

gansakuTrebulad rTulia sxvadasxva dargSi momuSave da sxvadasxva sididis ori 

kompaniis Sedareba. 

or kompanias SeiZleba hqondes SeZenis drois garda yvela fizikuri 

SesabamisobiT identuri mowyobilobebi, da es mowyobilobebi SeiZleba sruliad 

erTnairad muSaobdnen da erTnairi sufTa mogeba mohqondeT. magram, Tu erTma 

kompaniam es mowyobilobebi didi xnis win SeiZina dabali fasebiT da igi srulad 

aris amortizebuli, xolo meorem – maRal fasebSi da SedarebiT axlaxans, maSin 

im kompaniis ROI-is koeficienti, romelic Tavis aqtivebs dabali sabalanso 

RirebulebiT aRricxavs, gacilebiT maRali iqneba meore kompaniis ROI-is 

koeficientze. 

gansxvavebebi gansazRvrebebSi. arc Tu cota gansxvavebebi arsebobs iseTi 

terminebis ganmartebebSi, rogoricaa “aqtivebi”, “mimdinare valdebulebebi” da 

sxva. magaliTad, “mogeba” SeiZleba niSnavdes: 

1) sufTa mogebas buRaltruli aRricxvis zogadi principebis gagebiT (amasTan 

aqac mTeli rigi RirebulebiTi maCveneblebia gasaTvaliswinebeli, 

amortizaciisTvis gamoyenebul konkretul meTodebTan, maragis SefasebasTan 

da a.S. damokidebulebiT);  

2) mogeba dabegvris Semdeg, firmis sagadasaxado deklaraciaze dayrdnobiT;  

3) mogeba xelmZRvaneli uwyebis gansazRvris Sesabamisad;  

4) mogeba, romelic naCvenebia mxolod Sida moxmarebis angariSgebebSi. 

faruli moklevadiani cvlilebebi. vinaidan sabuRaltro balansi garkveuli 

TariRisTvis mzaddeba, igi SeiZleba ar asaxavdes tipiur situacias da ar 

atarebdes informacias moklevadian cvlilebebze balansebs Soris periodSi. 
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magaliTad, bevri marketi aqveynebs sabalanso angariSgebebs 31 dekembris 

mdgomareobiT. am droisTvis saSobao maragi ukve gayidulia da fuli miRebulia 

saSobao periodSi misaRebi angariSebis umravlesobaze; amasTan, saaRdgomo 

saqonels jer ar dauwyia Semosvla da maTze sakredito davalianeba jer ar 

warmoSobila. amitom mimdinare aqtivebi (fuladi saxsrebis gamoklebiT) da 

mimdinare valdebulebebi 31 ianvris mdgomareobiT ufro naklebi iqneba, vidre 

wlis sxva dros. Sedegad, iseTi koeficientebi, rogoricaa maragis brunvadoba 

da angariSebze miRebebis saSualo vada, SeiZleba ar warmoadgendnen 

maxasiaTeblebs sxva sezonebisTvis.  

garda amisa cnobilia, rom kompaniebi iswrafvian uSualod wlis dasasrulisTvis 

gamiznulad “gaasufTaon” TavianTi sabuRaltro balansebi. maT SeuZliaT 

brunvadobis maCveneblis gazrdis mizniT Seamciron maragi, xolo Semdeg, wlis 

dasawyisisTvis, isini isev gazardon. gare momxmareblisTvis advili ar aris 

SeamCnois balansis aseTi “gamokeTeba”. 

warsuli, rogorc momavlis indikatori. finansuri angariSgebebi – es aris 

warsulis dokumentebi da koeficientebi, romlebic warsulSi arsebul 

damokidebulebebs aCveneben. Tumca menejerebi da analitikosebi uwinaresad 

dainteresebulni arian im informaciis miRebiT, Tu ra xdeba axla, ra moxdeba 

savaraudod momavalSi da ara imisa, Tu ra moxda warsulSi. amasTan, gare 

analitikosebs xSirad ara aqvT arCevani da axlandeli situaciebis Sefasebis 

dros, moZvelebul monacemebs unda daeyrdnon. Tumca isini daimedebulni ar unda 

iyvnen imasTan dakavSirebiT, rom istoriuli koeficientebi axlandel pirobebs 

asaxaven, da es ufro arasarwmuno iqneba momavalTan damokidebulebaSi. 

SesaZlo safuZvlebi SedarebisTvis. realuri Tanxebi da koeficientebi finansuri 

angariSgebebidan SeiZleba Sedarebuli iyos oTxi tipis standartis mixedviT:  

1) gamocdileba;  

2) biujeti; 

3) istoriuli standartebi da;  

4) gare standartebi. 

gamocdileba. menejerebi da analitikosebi droTa ganmavlobaSi kompaniis 

saqmianobis warmatebulobis SefasebaSi TavianT midgomebs gamoimuSaveben. 

kompetenturi menejerebis an analitikosebis aseTi subueqturi standartebi 

ufro mniSvnelovania, vidre meqanikur Sedarebebze dayrdnobili standarti. 

biujeti. TiTqmis yvela kompania SeimuSaves biujets, romelic aCvenebs, Tu 

rogori Sedegi unda iqnas gansazRvrul mdgomareobaSi. Tu namdvili Sedegebi 

Seesabameba biujets, marTebulia daskvna, rom kompaniis saqmianoba warmatebulia. 

istoriuli standartebi. kompaniis axlandeli da warsuli saqmianobebis 

Sedareba did sirTules ar warmoadgens. Tumca am Sedarebam, saukeTeso 
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SemTxvevaSi, SeiZleba aCvenos, mimdinare wels kompania “ukeT” muSaobs Tu 

“uaresad”. es ar SeiZleba SefasebisTvis sakmarisi safuZveli iyos, ramdenadac  

 

istoriuli maCvenebeli SesaZlebelia ar Seesabamebodes miRebul standarts.  

gare standartebi. rodesac erTi kompaniis meoresTan Sedareba xdeba, pirobebsa 

da aRricxvis gamoyenebul meTodebs Soris gansxvavebebs SeuZliaT seriozuli 

problemebi gamoiwvion. magram, Tu ki es gansxvavebebi gaTvaliswinebulia, gare 

monacemebi karg safuZvels warmoadgenen SedarebisTvis. 

Sedarebis gamoyeneba. finansuri angariSgebebis analizis mTavari Rirebuleba aris 

is, rom am procesSi warmoiSoba SekiTxvebi, romlebzec unda moiZebnon pasuxebi. 

Tumca Tavad analizi, rogorc wesi, uSualo pasuxebs ar iZleva. 

yovelTvis gaxsovdeT #1 sqemaze warmodgenilia ZiriTadi damokidebulebebi an 

maTi variantebi, romlebic SeiZleba gamoyenebuli iqna saanalizo situaciaSi. 

erTaderTi maCvenebeli, romelic aerTianebs yvela am damokidebulebas – es ROI-

is koeficientia. romelime, SedarebiT ufro viwro maCveneblis mixedviT 

cvlilebam SeiZleba SecdomaSi Segviyvanos, radgan isini SeiZleba 

kompensirdebodes (uaryofilni iqnan) sxva maCveneblebis cvlilebebiT. 

 

rentabelobis, mogebianobis koeficientebi: 

ganzomileba 

 wminda mogeba 
ROI - mogeba investirebul kapitalze =  

   investicia 

 

mTliani aqtivebis rentabeloba (momgebianoba) ROA  =  

   wminda mogeba – saprocento xarji (1- gadas. ganakveTi) 
=            (%) 

sul aqtivebi 
 

wminda aqtivebis rentabeloba, ukugeba kapitalze (ROCE)  =  

   wminda mogeba procentis gamoqviTamde 
=            (%) 
   aqtivebs – mimdinare valdebulebebi 

 
investirebuli kapitalis rentabeloba (ukugeba aqtivebze) ROIC  =  

   wminda mogeba + saprocento xarji (1- sagadas. ganakveTi) 
=            (%) 
      grZelvadian valdebuleba + saaqcio kapitali 
 
aqcioneruli kapitalis rentabeloba (ukugeba sakuTar kapitalze) ROE =  

       wminda mogeba  
=            (%) 
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   aqcionerul kapitalze 
 

 

Cveulebrivi aqcioneruli kapitalis rentabeloba  =  

   wminda mogeba – dividendi priviligirebul aqciaze 
=            (jer) 
   aqcioneruli kapitali – priviligirebul aqciis Rirebuleba 
 
               wminda mogeba  
wminda mogebis norma (ROS - marJa)  =        (%) 
            realizaciidan Semosavali 
 
           bruto mogeba  
(bruto) mogebis procenti  =        (%) 
          realizaciidan Semosavali 
 
               wminda mogeba  
mogeba aqciaze  =               (lari) 
         brunvaSi myofi aqciebis raodenoba 
 
 

finansuri mdgomareobis Sefasebis koeficientebi: 
 

                    mimdinere aqtivebi  
moklevadiani likvidobis koeficienti =        (jer) 
             mimdinare valdebulebebi 
 
                       mimdinere aqtivebi - maragi 
swrafi likvidobis koeficienti =        (jer) 
              mimdinare valdebulebebi 
 
                     grZelvad. sesxs + privil. aqcia  
grZelvad. vali, grZelvad. kapitali =        (%) 
                mTlian aqtivs – moklevad. vald. 

 
                      mTliani valdebulebebi  
Tanafardoba nasesxeb saxsrebTan an leveriji =      (jer) 
                    aqcionerTa kapitalTan 

 
                      grZelvad. valdebulebebi  
Tanafardoba nasesxeb saxsrebTan an leveriji =      (jer) 
                    aqcionerTa kapitalTan 

 
                           grZelvad. valdebulebebi  
grZelvad. vali, grZelvad. kapitali =        (jer) 
               grZelvad. valdebul. + aqcion. kapitali. 

 
                 mogeba dabegvramde da procentamde  
procentis dafarvis koeficienti =        (jer) 
             mTliani nasesxebi saxsrebis %-Tan  
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fuladi saxsrebis moZraobis Sefardeba nasesxeb saxsrebTan  =  

   saoperacio fuladi Semodineba 
=            (%) 
    mTlian nasesxeb fulTan 

investiciebis gamoyenebis koeficientebi: 
 

                 Semosavali realizaciidan 
aqtivis brunvadoba =          (jer) 
           sul aqtivebi 

 
                     Semosavali realizaciidan 
investirebuli kapitalis  brunvadoba =       (jer) 
                 grZelvad. valdebul. + aqcion. kapitali 

 
                       Semosavali realizaciidan 
sakuTari saSualebebis brunvadoba =        (jer) 
                        aqcionerTa kapitali 

 
         Semosavali realizaciidan 
Zir/saSualebis gamoyenebis inensivoba  =        (jer) 
          Zir/saSualebebis Rirebuleba 

 
fuladi gasavlebis arsebuli fuladi naSTis gadaxdis periodi  =    

    
     fuladi naSTi 
=                  365        (dRe) 
   fuladi gasavlebi 
    
        debitoruli davalianebis naSTi 
debitorebis dafarvis periodi =         (dRe) 
           kreditSi realizacia 
   
         maragis naSTi 
maragis Senaxvis periodi =       365   (dRe) 
         realizaciis TviTRirebuleba 

 
        realizaciis TviTRirebuleba 
maragis brunvadoba =          (jer) 
        maragis naSTi 

 
           Semosavali realizaciidan 
sabrunavi kapiralis brunvadoba =         (jer) 
             sabrunavi kapitali 

 
 

saerTo maCveneblebi: 
 

              aqciis sabazro fasi 
aqciis fasisa da mogebis koeficienti =      (lari, jer) 
               wminda mogeba erT aqciaze 
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             mogeba erT aqciaze 
aqciis mogebianobis koeficienti =        (%) 
            aqciis sabazro fasi 

 
             

     dividendi erT aqciaze 
dividendis Semosavlis koeficienti =       (%) 
               aqciis sabazro fasi 

 
    dividendi 

dividendis gadaxdis koeficienti =       (%) 
           wminda mogeba 

 
  wminda mogeba 

dividendis dafarvis koeficienti =       (jer) 
            dividendi 
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