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sawarmos finansuri mdgradobis Sefasebis 
maCveneblebis analizi

biznesis sferoSi arsebuli umkacresi konkurenciis pirobebi sawarmo-

Ta umravlesobas aiZulebs SeinarCunon da win waswion TavianTi miRwevebi 

produqciis bazarze,  risTvisac aucilebelia finansuri stabiluroba. swored 

sawarmoTa warmatebebisa da stabilurobis safuZvelia konkurentunariani  

saqonlis warmoebis gadideba, rac SeuZlebelia miRweuli iqnas finansuri 

mdgradobis gareSe.

finansuri mdgradoba sawarmoTa finansebis iseTi mdgomareobaa, romel-

ic garantirebulad uzrunvelyofs maT gadaxdisunarianobas. aseT SemTxvevaSi 

firma (sawarmo) sakuTari Semosavlebis xarjze faravs dabandebebs aqtivebSi 

da dawesebul vadebSi kreditorul valdebulebebs. aRniSnulidan gamomdinare 

sawarmos (firmis) finansuri mdgomareobis gaanalizeba aucilebelia, romlis 

erT-erTi mTavari sakiTxia finansuri mdgradobis Sefaseba,  amisTvis saWiroa 

Semdegi etapebis gavla:

a) finansuri mdgradobis absoluturi da SefardebiTi maCveneblebis gaan-

gariSeba da analizi;

b) faqtorebis gamovlena da maTi raodenobrivi da xarisxobrivi gavlenis gan-

sazRvra;

g) mmarTvelobiTi gadawyvetilebis miReba finansuri mdgradobis amaRlebis mizniT.

finansuri mdgradoba eyrdnoba  aqtivebis calkeul saxeebsa da maTi dafinanse-

bis wyaroebs Soris optimalur Tanafardobas, romlisTvisac aucilebelia  finansuri 

mdgradobis Sefasebis maCvenebelTa analizi.

sawarmos finansuri mdgradobis analizisaTvis gamoiyeneba Semdeg maCvenebelTa 

koeficientebi:

sakuTari kapitalis koncentraciis koeficienti;• 
moziduli kapitalis koncentraciis koeficienti;• 
sakuTari da moziduli kapitalis Tanafardobis koeficienti;• 
sakuTari kapitalis manevrirebis koeficienti.• 

sakuTari kapitalis koncentraciis koeficienti axasiaTebs sakuTari kapitalis 
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xvedriT wonas mTlian aqtivebSi, e.i. gansazRvravs  im qonebis sidides, romelic SeZe-

nilia sakuTari kapitaliT.  

sakuTari kapitalis koncentraciis koeficienti sxva araferia Tu ara sakuTari 

kapitalis Sefardeba balansis aqtivebis jamTan.

moziduli kapitalis  koncentraciis koeficienti gviCenebs nasesxebi kapitalis 

xvedriT wonas mTlianad aqtivebSi da gansazRvravs ra odenobis valdebulebebia 

moziduli yoveli erTi laris qonebis SeZenisaTvis.

moziduli kapitalis koncentraciis koeficienti tolia valdebulebebi gay-

ofili balansis aqtivebis jamTan.

sakuTari da moziduli kapitalis Tanafardobis koeficienti  gviCvenebs balan-

sis saerTo valutaSi sakuTari kapitalis xvedriT wonas da rodesac sakuTari kapi-

talis xvedriTi wona ufro maRalia, vidre nasesxebi kapitalisa, es niSnavs sawarmos  

finansur mdgradobas, swored amitom aRniSnuli koeficienti finansuri mdgradobis 

zogadi daxasiaTebisaTvis gamoiyeneba. igi gaiangariSeba sakuTari kapitalis gayofiT 

mozidul kapitalze. finansuri mdgradobis  daxasiaTebisaTvis analizis procesSi 

unda SeviswavloT sakuTari da nasesxebi kapitalis dinamika da struqtura, raTa 

gairkves maTi Semadgeneli nawilebis cvlilebebis gamomwvevi mizezebi da Sefasdes 

dafinansebis wyaroebis racionaluroba saangariSgebo periodSi. kapitalis struq-

turis maCveneblebi asaxavs kreditorebisagan sawarmos finansuri damoukideblobis 

xarisxs. xazgasasmelia, rom aRniSnuli maCvenebeli sawarmos finansuri mdgradobis 

mniSvnelovani  maxasiaTebelia. kapitalis struqturis SefasebisaTvis Semdegi Tana-

fardobebi gamoiyeneba:

saerTo finansuri damokidebulebis koeficienti, romelic sawarmos (firmis) 

garedan miRebul sesxebze  damokidebulebis maxasiaTebelia. dabali koeficienti 

imaze migvaniSnebs, rom sawarmos didi odenobis sesxi aqvs aRebuli, rac maRali gad-

axdisunarianobis riskis matarebelia. igi miuTiTebs agreTve fuladi saxsrebis defi-

citis warmoSobis potenciur saSiSroebaze.

sabanko davalianebis koeficienti,  gviCvenebs bankisadmi valis Tanafardobas 

sawarmoTa aqcionerebis saxsrebTan. aRniSnuli koeficienti gamoiyeneba sawarmos fi-

nansuri sicocxlisunarianobis dasadgenad. aqedan  gamomdinare, sabanko davalianebis 

koeficienti sesxis gamcemi bankisaTvis saTanado doneze unda iqnes SenarCunebuli.

grZelvadiani davalianebis koeficienti,  romelic axdens demostrirebas Tu 

sawarmos aqtivebis ra nawili ifareba   grZelvadiani sesxebis xarjze. amitom,  

aRniSnuli koeficienti saSualebas iZleva dazustdes, rogoria grZelvadiani ses-

xebis SedarebiTi mniSvneloba kapitalis struqturaSi. mas SeuZlia damatebiTi  

informacia mogvces sawarmos saerTo finansuri damokidebulebis misaRebi mdgo-

mareobis Sesafaseblad. magaliTad, rodesac sawarmos  saerTo finansuri damok-

idebulebis koeficienti Zalian dabalia, maSin grZelvadiani davalianebis koe-

ficientma SeiZleba migvaniSnos, rom grZelvadiani valdebulebebis wili metad 
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mniSvnelovania da amitom mas ufro msxvili gadavadebuli gadasaxadebis mogerieba 

SeuZlia.

sakuTari kapitalis manevrirebis koeficienti  axasiaTebs mimdinare saqmianobis 

dasafinanseblad gamoyenebuli sakuTari sabrunavi kapitalis xvedriT wonas sakuTar 

kapitalSi, anu sakuTari kapitalis im wils,  romelic dabandebulia sabrunav saSu-

alebebSi, xolo danareni ki–kapitalizebulia. igi gaiangariSeba sakuTari sabrunavi 

kapitalis SefardebiT sakuTar kapitalTan.

aRniSnuli finansuri mdgradobis zogieri maxasiaTebeli maCveneblebis Sesas-

wavlad SerCeuli „X“ sawarmos monacemebi, romlis safuZvelze Catarebuli zogadi 

analizis Sedegebi warmodgenilia qvemoT motanili cxrilis saxiT.

cxrili 1 

„X“ sawarmos finansuri mdgradobis zogadi Sefaseba

koeficienti

mniSvneloba

sawyisi periodis-

aTvis

periodis bo-

losaTvis

damoukideblobis           0,55        0,53

nasesxebi da sakuTari saxsrebis Tanafardoba           0,56         0,58

manevrirebis           0,45         0,41

motanili monacemebidan Cans, rom finansuri koeficientebis analizi sawarmos 

finansuri mdgradobis saerTo gauaresebis Sesaxeb daskvnis gakeTebis SesaZleblobas 

iZleva. kerZod, damoukideblobis koeficientis mniSvnelobis 0,55–dan 0,53–mde Sem-

cireba sawarmos finansuri damoukideblobis zogierTi Semcirebis, momavalSi fi-

nansuri siZneleebis riskis amaRlebis dasturia. aseT SemTxvevaSi sawarmos mier 

kreditorebis valdebulebebis dafarvis garantiebi mcirdeba. nasesxebi da sakuTari 

saxsrebis koeficientis mniSvnelobis 0,56–dan 0,58–mde gadideba sakuTari saxsrebis 

sakmarisobis SenarCunebisa da Tavisi valdebulebebis gadafarvis dasturia.  manevri-

rebis koeficientis mniSvneloba Semcirda, rac sawarmos Tavisi valdebulebebis gada-

farvis sakuTari saxsrebis sididis Semcirebas niSnavs da am saxsrebis manevrirebis 

SesaZleblobebis Semcirebas mowmobs.

finansuri mdgradobis SefasebisaTvis gamoiyeneba finansuri mdgradobis Semdegi 

tipebi:

 absoluturi mdgradoba1.  – rac niSnavs maragisa da xarjebis sididis nakle-

bobas sakuTari sabrunavi kapitalisa da bankis kreditebiT SeZenil sasaqonlo–mate-

rialur faseulobaTa Rirebulebis jamze. am dros maragisa da xarjebis saSuale-

baTa wyaroebiT uzrunvelyofis koeficienti erTze metia.

 normaluri mdgradoba2.  – sawarmos iseTi finansuri mdgomareobaa, romelic ga-

rantirebuls xdis  gadaxdisunarianobas.
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 aramdgradi  finansuri mdgomareoba3.  –  niSnavs sagadasaxdelo balansis rRve-

vas,  magram  SesaZlebelia sagadasaxado saSualebebsa da sagadasaxado valdebule-

bebs Soris wonasworobis aRdgena. 

finansuri aramdgradoba iTvleba dasaSvebad, Tu daculia Semdegi pirobebi:

a) mza produqciis da sawarmoo maragebis jami toli  unda iyos an aRematebodes 

maragebis formirebaSi monawile moklevadian kreditebs - damatebul nasesxeb saSu-

alebebs:

b) winaswar gaweul xarjebs damatebuli daumTavrebeli warmoeba sakuTar sabru-

nav kapitalze naklebia an toli.

aRniSnuli pirobebis Seusrulebloba migvaniSnebs finansuri mdgomareobis gaua-

resebas. 

4.  krizisuli finansuri mdgomareoba – aris iseTi situacia, rodesac sawarmo 

gakotrebis pirasaa misuli da sagadasaxdelo balansSi wonasworoba uzrunvelyo-

filia vadagasuli gadasaxadebiT Sromis anazRaurebaze, momwodeblebTan, biujetTan 

angariSsworebaze, bankis sesxebze da sxva. 

sawarmos finansuri mdgradobis aRdsadgenad aucilebelia kapitalis brunvado-

bis daCqareba mimdinare aqtivebSi, maragebisa  da xarjebis dasabuTebuli Semcireba, 

sakuTari sabrunavi kapitalis Sevseba Sida da gare wyaroebiT.  

finansuri mdgradobis analizisas aucilebelia ara marto maCveneblebis gaan-

gariSeba, aramed miRebuli Sedegis aRqmis SesaZlebloba. momavalSi Sesasrulebeli 

sakiTxebis dasma da ganxorcielebis gzebis gansazRvra. “X” sawarmos finansuri 

mdgradobis monacemebis SeswavliT irkveva, rom finansuri mdgradobis tipi aseTia 

(ix. cxrili 2).

 cxrili 2   

„X“ sawarmos finansuri mdgradobis tipi sawyisi da bolo periodebisaTvis:

                     maCvenebeli 

maCveneblis mniSvneloba aT.         

larebSi

dasawyisisaTvis bolosaTvis

sakuTari sabrunavi saSualebebi         3000      2800

sakuTari da grZelvadiani nasesxebi saxsrebis 

moculoba         12000    11800

maragebis wyaroebis formirebis saerTo sidide          14000     14800

sakuTari sabrunavi saSualebebis metoba an nak-

leboba         –6000     –2800

sabrunavi saSualebebis metoba an nakleboba         3000    –2800
maragebis formirebis saerTo sididis metoba an 

nakleboba        5000     200

finansuri mdgradobis tipi

normalurad mdgra-

di
aramdgradi 
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motanili monacemebidan gamomdinareobs, rom sawarmos finansuri mdgomareoba 

gansaxilvel  periodSi gauaresda, kerZod normalurad mdgradidan gadavida aram-

dgradSi. aRniSnuli monacemebiT finansuri mdgomareobis gaumjobesebisaTvis saWiroa 

2800 aT. laris moculobis grZelvadiani kreditis aReba.

 finansuri analizis Semdegi etapia faqtorTa analizi.

sawarmos finansur mdgradobaze gavlenas axdens mravali faqtori: Sinagani 

da garegani,  ZiriTadi da meore xarisxovani, martivi da rTuli, mudmivi d droebi-

Ti. analizis procesSi ZiriTadad yuradRebas uTmoben Sinagan faqtorebs, romelic 

damokidebulia sawarmos saqmianobaze, magaliTad, sawarmoSi momuSave personalis 

saqmianobaze, koreqtireba Seitanon maT saqmianobaSi da moaxdinon maTze zemoq-

medeba.

sayuradReboa isic, rom sawarmos finansur mdgradobaze aranakleb moqmedebs  

garegani faqtorebi. maT Soris mniSvnelovania  sabazro determinantebi da zogadad, 

bazarze Seqmnili situaciebi. cxadia, sawarmos naklebad aqvs SesaZlebloba aRniSnul 

faqtorebze zemoqmedebisa, Tumca igi yovelTvis mzad unda iyos forsmaJoruli situa-

ciebisTvis. calke ganxilvis sagania, ramdenad axerxebs sawarmo mzadyofnas aRniSnuli 

situaciebisTvis,  ramdenad aregulirebs finansuri nakadebis moZraobas da inarCunebs 

stabilur finansur mdgomareobas. aris mTeli rigi mniSvnelovani gare faqtorebi, 

romlebic pirdapir  gavlenas axdenen sawarmos finansur SesaZleblobaze da mdgra-

dobaze. am faqtorTa Soris erT–erTi mTavaria saxelmwifos berketebi, saxelmwifos 

politika, romelsac igi sagadasaxado kanoniT axorcielebs. roca am mxriv yvelaferi 

wesrigSia, roca saxelmwifos interesebSi Sedis swored erovnuli meurneobis upi-

ratesi ganviTareba da erovnuli ekonomikis winsvla sakuTari resursebis (nedleuli, 

samuSao Zala, samewarmeo unari) xarjze, maSin gacilebiT ukeTesi situaciaa nebismier 

sawarmoSi. saxelmwifo proteqtoris rols unda inarCunebdes nebismier situaciaSi 

da mxolod aseT dros mogvevlineba igi sawarmos finansuri mdgradobis erT–erT 

umniSvnelovanes gare faqtorad.

samwuxaroa,  magram faqtia, rom xSirad,  adgilobrivi warmoebis produqcias Caen-

acvleba ucxouri,  gacilebiT dabali xarisxis, naklebad saimedo da sando (xarisxo-

brivi TvalsazrisiT) produqcia, magram iafi. mosaxleobis mniSvnelovani nawilis 

gadaxdisuunarobis pirobebSi mTavar amosaval wertilad swored saxelmwifos pro-

teqcionizmi gvesaxeba. swored saxelmwifo politika aris umTavresi garedan moq-

medi faqtori, romelic xels uwyobs sawarmoTa finansur mdgradobas. ufro metic, 

msoflio ekonomikuri krizisis dros saxelmwifo iRebs valdebulebas seriozuli 

da mniSvnelovani daxmareba gauwios sawarmoebs, firmebs, kompaniebs. ubralo da mar-

tivi mizezis gamo – saxelmwifos Zliereba dgas rentabelur  sawarmoTa mxrebze. 

cxadia, saubaria qveynisTvis sasicocxlo da mniSvnelovan seqtorebze, dargebsa da 

sawarmoebze. swored saxelmwifo unda gamovides mSvelelis rolSi da mniSvnelo-

vani RonisZiebebis gatarebiT ecados sawarmoTa finansuri mdgradobis SenarCunebas. 
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saubaria imaze, rom rac SeiZleba naklebad dazaraldes erovnuli ekonomika krizise-

bisa da eqstremaluri situaciebis pirobebSi.

ra Tqma unda,  aq ar igulisxmeba sawarmos molodini marto saxelmwifodan miRebul 

daxmarebaze. srulfasovani da mecnierul doneze gakeTebuli finansuri analizi sawarmos 

advilad daanaxebs saTanado resursebs da rezervebs,  magram garedan moqmed faqtorTa 

Soris yvelaze Rirebuli da saimedo garantad mainc saxelmwifo unda miviCnioT.

amrigad, sawarmos finansuri mdgradobis analizi saSualebas iZleva davadginoT 

ramdenad damoukidebulia sawarmo finansuri TvalsazrisiT da mdgradia Tu ara misi 

finansuri mdgomareoba. gakeTdes prognozi momavlisaTvis da SemuSavdes RonisZie-

bebi momavalSi sawarmos finansuri mdgradobis gaumjobesebisaTvis.

                 


