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23 . 1 . Sesavali 

samuSao kapitali aris organizaciis gankargulebaSi myofi yoveldRiuri 

operaciebis CatarebisaTvis saWiri kapitali, romelic warmodgenilia mimdinare 

aqtivebis saxiT. organizaciis xelmZRvanelebi pasuxismgebelni arian samuSao 

kapitalis donis regulirebaze, raTa uzrunvelyon sawarmos mflobelTa miznebis 

dakmayofileba. 

 

samuSao kapitalis marTvis azri da mizani 

samuSao kapitali, Cveulebriv, warmoadgens wminda moklevadian aqtivebs _ maragi, 

debitoruli davalianeba, fuli, minus moklevadiani kreditoruli davalianeba. 

samuSao kapitalis marTva aris rogorc moklevadiani aqtivebis, aseve moklevadiani 

valdebulebebis marTva, gakotrebis riskis minimizacia _ aqtivebis brunvadobis 

maqsimizaciis gziT. 

 

23 . 2 . samuSao kapitalis marTva 

Cveulebriv, kompaniis aqtivebis naxevarze mets warmoadgens mimdinare aqtivebi da 

is gansakuTrebulad mniSvnelovania mcire firmebisaTvis. 

mcire biznesi xSirad swored amitomaa warumatebeli, rom arasaTanadod xdeba 

samuSao kapitalis investirebisa da biznesis likvidurobis kontroli. 

mniSvnelovania aseve, rom  arsebobs pirdapiri kavSiri gayidvebis moculobis 

zrdasa dasamuSao kapitalis marTvas Soris. swored amitom finansuri saqmianobis 

mmarTveli Tavisi drois mniSvnelovan nawils samuSao kapitalis marTvaze 

xarjavs. 

qvemoT moyvanilia ori ZiriTadi kiTxva, romelsac unda gaeces pasuxi samuSao 

kapitalis marTvis farglebSi: 

 ramdeni unda daabandos firmam samuSao kapitalSi? 

 rogor unda moxdes samuSao kapitalSi dabandebis dafinanseba? 

samuSao kapitalSi dabandebis marTva SesaZlebelia ganxilul iqnes erT-erTi 

gziT, Semdegi oridan: 

 mimdinare aqtivebis an valdebulebebis individualuri drois gansazRvra. 

 jamur samuSao kapitalze moTxovnis gansazRvra. 

samuSao kapitalSi mTliani dabandebis Sesaxeb gadawyvetilebebis miReba aris 

kompromisi danaxarji/sargebeli; likviduroba/mogeba. 

 

jamuri dabandebebi samuSao kapitalSi  

amJamad ganvixiloT jamuri dabandebebi samuSao kapitalSi. rac Seexeba mimdinare 

aqtivebisa da valdebulebebis individualur elementebs (maragi, debitorebi, 

fuli da kreditorebi) ganxiluli iqneba mogvianebiT.  
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samuSao kapitalSi mTliani dabandebebis gadawyvetilebebis miRebisas firmebma 

samuSao kapitalSi dabandebebze danaxarjebi (gansakuTrebiT dafinansebaze 

danaxarjebi) unda Seupirispiros miRebul sargebels. Tu ar gveqneba samuSao 

kapitalSi dabandebebi, ar gveqneba arc maragi da arc debitoruli davalianeba, 

amis gareSe ki gayidvebic (savaWro zrda) mcire moculobis iqneba da aqedan 

gamomdinare mogebac. 

fuladi nakadebi Tu mogeba 

fuladi nakadebi warmoadgens biznesis warmatebis “maSvel rgols”. samuSao 

kapitalSi dabandebebis efeqturi da mizanmimarTuli marTva fuladi nakadebis 

kontrolis SenarCunebis ganuyofeli nawilia. xelmZRvaneloba sruli SegnebiT 

unda ganixilavdes momgebianobasa da likvidurobas Soris kompromisis sakiTxs. 

magaliTad, mniSvnelovani savaWro zrda, Cveulebriv, iwvevs: 

 momgebianobis zrdas, da 

 dabandebis gazrdis saWiroebas: 

 ZiriTad saSualebebSi; 

 samuSao kapitalSi. 

yovelTvis arsebobs winaaRmdegoba, romlis mixedviTac savaWro zrda da gazrdili 

momgebianoba zRudavs naRd fuls. agreTve, araswori marTvis SemTxvevaSi, 

gazrdilma savaWro brunvam (kreditSi) SeiZleba gamoiwvios saqonlis 

gadaWarbebuli realizacia da kompaniis uunaroba _ dafaros kreditorebis 

davalianeba. 

mniSvnelovania aRiniSnos gansxvaveba fulad nakadebsa da mogebas Soris. zogjer 

kompaniebi warumateblobas ganicdian ara imitom, rom ar gaaCniaT sakmarisi mogeba, 

aramed imitom, rom maTi valdebulebebis (xelfasi, momwodeblebze gasastumrebeli 

Tanxa, procenti overdraftze da sxva) gastumrebisaTvis saWiro Tanxebi aWarbebs 

maT xelT arsebul Tanxas.  

fulad nakadebsa da mogebas Soris kompromisis zogierTi magaliTi moyvanilia 

qvemoT: 

a) ZiriTadi saSualebebis SeZena naRd fulze. SeZenisas naRdi fuli mTlianad 

aris gadaxdili momwodebelze, Tumca, sawarmos mogebaze es SeZena aisaxeba 

wlis ganmavlobaSi,  ZiriTadi saSualebebis sasargeblo momsaxurebis 

periodSi, saamortizacio anaricxebis saxiT. 

b) saqonlis kreditSi gayidva. mogeba mTlianad aris aRiarebuli gayidvebis 

dros; Tumca, naRdi fuli SeiZleba ar iqnes miRebuli garkveul periodis 

manZilze. 

c) zogierTi gadaxda, iseTi, rogoricaa gadasaxadebi da dividendi, gavlenas ar 

axdens mogebaze, magram warmoadgens fuladi nakadebis gasavals. 

naTelia, rom fuladi saxsrebis naSTi da naRdi fulis nakadebi saWiroebs iseTive 

gulisyuriT kontrols, rogorc mogeba gayidvebidan. fuladi nakadebis Sesaxeb 
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adekvaturi informaciis aucilebloba sasicocxlo mniSvnelobisaa imisTvis, rom 

mmarTvelobiTma aparatma SeZlos Sesabamisi kontrolis ganxorcieleba.  

 

moTxovnebi samuSao kapitalis dafinansebaze 

maSin, roca xdeba samuSao kapitalis dafinanseba, unda gadawydes, romeli wyaroTi 

unda moxdes es: grZelvadiani Tu moklevadiani dafinansebis wyaroTi. 

 

tradiciuli midgoma samuSao kapitalis dafinansebisadmi 

tradiciulad, iTvleboda, rom mimdinare aqtivebi SeiZleba dafinansdes 

moklevadiani kreditiT, maSin roca ZiriTadi saSualebebi finansdeba grZelvadiani 

saxsrebis meSveobiT (nasesxebi an sakuTari kapitali). 

 
      wminda  

 aqtivebi, lari 

 

mimdinare aqtivebi                        

                                                                 moklevadiani 

                                                                  krediti 

  

  

 

 

                                                                grZelvadiani 

                  ZiriTadi saSualebebi                              krediti 

                                                                          

 

 

 

    0                                                           dro 

 

 

Tumca analizisadmi aseTi midgoma ramdenadme gamartivebulia praqtikaSi umetes 

SemTxvevaSi, mimdinare aqtivebis garkveuli nawili ucvlelia droSi da amitomac 

iTvleba mudmiv sidided. magaliTad, yovelTvis SenarCunebulia maragis garkveuli 

sabazo done, salaroSi arsebuli naRdi fulis sidide arasodes ecema 

gansazRvruli donis qvemoT da dadgenilia savaWro kreditis (debitorTa) 

moculoba. Tuki mocemul situacias davumatebT ekonomikur zrdas, maSin 

ekonomikuri saqmianobis gacilebiT realuri suraTi Semdegi saxiT iqneba 

warmodgenili:   
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wminda aqtivebi, lari 

 

          rxevadi wminda mimdinare aqtivebi 

 

 

          

 

 

 

 

     mudmivi wminda mimdinare aqtivebi 

 

 

 

 

          ZiriTadi saSualebebi 

 

0 dro 

axleburi midgoma samuSao kapitalis dafinansebisadmi 

Tu mimdinare aqtivebis mniSvnelovan nawils mudmivi xasiaTi aqvs, maSin 

logikurad iTvleba sabrunavi kapitalis am nawilis dafinanseba grZelvadiani 

saxsrebis meSveobiT. aseT SemTxvevaSi ki dgeba sakiTxi amgvari dafinansebis 

sididis Sesaxeb. ganixileba Semdegi SesaZleblobebi: 

arCevani 1                                 arCevani 2               

 
 
 
 
 
 
       
                                    
                                      

aqtivebi, lari                               
 
 
 
 
 
                        moklevadiani   

                     krediti 

                 mimdinare aqtivebi                                                                             
 
   
 
             grZelvadiani 

 ZiriTadi saSualebebi            dafinanseba                                                                           
 

  0      dro 
      

rxevadi mimdinare aqtivi – finansdeba 

moklevadiani kreditiT; mudmivi mimdinare 

aqtivi da grZelvadiani aqtivi - finansdeba 

grZelvadiani kreditiT; 

mimdinare aqtivi - finansdeba moklevadiani 

kreditiT; 

grZelvadiani aqtivebi – grZelvadiani 

kreditebiT; 
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  aqtivebi, lari                               
                                    
                                     moklevadiani 

                          kreditiT   
                    

                
    
 
   mimdinare aqtivebi                                                                             

 
 
 
        grZelvadiani 
 ZiriTadi saSualebebi              kreditiT                                                                           
 
  0         dro 

zemoT mxolod ori arCevania moyvanili, Tumca SeiZleba sxva variantebic: 

magaliTad, moklevadiani krediti SeiZleba gamoyenebuli yofiliyo ZiriTadi 

saSualebebis garkveuli wilis dafinansebazec, anda, firmis mTliani saqmianoba 

SeiZleba dafinansdes grZelvadiani kreditiT. 

arCevani SeiZleba xelmZRvanelobis Sexedulebisamebr iqnes miRebuli, magram 

amasTan daculi unda iqnas kompromisi moklevadiani savalo valdebulebis 

sargebelsa (SedarebiT siiafesa) da masTan dakavSirebul risks Soris. 

sargebeli samuSao kapitalis moklevadiani dafinansebidan 

moklevadiani dafinansebis wyaroebia: 

 savaWro kreditebi; 

 sesxi, overdrafti. 

moklevadiani dafinanseba moicavs savaWro kreditorebs, romlebic Cveulebriv 

iTvleba mciredanaxarjian dafinansebad maSin, rodesac grZelvadiani dafinanseba 

Seicavs savalo valdebulebas da sakuTar kapitals. sakuTari kapitali Zalze 

Zviria, radgan aucilebeli ukugeba (dividendebi) maRalia da ar gamoiqviTeba 

dasabegri Tanxidan. 

Cveulebriv, moklevadiani dafinanseba iafia grZelvadianTan SedarebiT. 

umTavresad es miiRweva im riskis xarjze, romelsac Tavis Tavze iRebs 

kreditori. magaliTad, Tu banki ganixilavs or gancxadebas kreditis gacemis 

Sesaxeb, romelTagan erTi erTwliania, meore ki 20 wliani, maSin Tu yvela sxva 

piroba Tanabaria, igi gacilebiT maRal procents moiTxovs 20 wliani sesxis 

SemTxvevaSi. es imiT aixsneba, rom banki gacilebiT maRal risks eqvemdebareba 

grZelvadiani dakreditebis SemTxvevaSi, radganac msesxeblis mdgomareobis 

gauareseba gacilebiT ufro metadaa savaraudo 20 wlis periodisaTvis, vidre erT 

weliwadSi.  
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aRsaniSnavia, rom zogjer sawinaaRmdego situaciac SeimCneva. es umetes 

SemTxvevaSi maSin xdeba, rodesac bazarze, grZelvadian aspeqtSi, moelian 

saprocento ganakveTebis dacemas. es aseve SesaZlebelia dafinansebis Zalze mokle 

vadebis SemTxvevaSic, radganac am dros sawyisi danaxarjebi izrdeba.  

moklevadiani dafinanseba gacilebiT moqnilia grZelvadianTan SedarebiT.  

magaliTad, Tu saxsrebi miRebulia overdraftis xarjze da gamoiyeneba sabrunavi 

aqtivebis cvladi nawilis dafinansebisaTvis maTi dafarva fulis SemosvlisTanave 

xdeba. amiT keTdeba ekonomia gadasaxdel procentebze. grZelvadiani sesxebisas ki 

valis adre dafarva an SeuZlebelia, anda dakavSirebulia jarimis dakisrebasTan. 

amrigad, moklevadiani kreditis moqnilobam SeiZleba dawios misi saerTo 

Rirebuleba.  

 

moklevadian dafinansebasTan dakavSirebuli riski 

rogorc ukve dadginda, moklevadiani dafinanseba, principSi, gacilebiT “iaf 

saSulebad” iTvleba. Tumca SeiZleba warmoiSvas Semdegi problemebi: 

ganaxlebis problema. moklevadiani dafinanseba SeiZleba saWiroebdes mudmivad 

ganmeorebad molaparakebebs vadebis swrafad amowurvis gamo. zogierT SemTxvevaSi, 

Seqmnili garkveuli ekonomikuri situaciis an kompaniis finansuri mdgomareobis 

gamo, SeiZleba warmoiSvas garTulebebi xelSekrulebis ganaxlebasTan 

dakavSirebiT. aman SeiZleba firma sakmaod mZime mdgomareobaSi Caayenos.  

saprocento ganakveTebis stabiluroba. Tu kompanias mudmivad uwevs dafinansebaze 

Tavisi xelSekrulebis ganaxleba, maSin igi imyofeba moklevadiani saprocento 

ganakveTebis rxevis gavlenis qveS. 

 

daskvnebi dafinansebaze gadawyvetilebi miRebis Sesaxeb 

ar arsebobs dafinansebaze idealuri SeTanxmebis Sesaxeb rekomendaciebi. bevri ram 

aris damokidebuli risksa da ukugebas Soris kompromisze, romelic yovelma 

kompaniam individualurad unda gansazRvros. 

saxelmZRvaneloebSi moyvanili wesebis Tanaxmad, “grZelvadiani aqtivebi finansdeba 

grZelvadiani dafinansebis meSveobiT, xolo moklevadiani aqtivebi _ moklevadiani 

dafinansebiT. aseT midgomas SesabamisobaSi mohyavs dafinansebis mocemuli 

saxsrebis gadaxdis vada investiciis xangrZlivobasTan da amgvarad, gvacilebs 

dafinansebaze molaparakebebis ganaxlebasTan dakavSirebul mraval problemas. 

Tumca, mravali kompania arRvevs mocemul wess da xSirad sakmaod 

warmatebuladac. 

gadawyvetilebis miRebisas, Tu rogori TanafardobiT unda moxdes samuSao 

kapitalis dafinanseba grZelvadiani da moklevadiani sesxebiT, mmarTvelobam unda 

ganixilos kompromisi moklevadiani dafinansebis SedarebiT siiafiTa da 

moqnilobiT miRebul sargebelsa da ganaxlebasa da saprocento ganakveTebTan 

dakavSirebul risks Soris.  
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23 . 3 . samuSao kapitalis koeficientebi 

samuSao kapitalis adekvaturobis (sakmarisobis) gansazRvra SesaZlebelia 

arsebuli fuladi wyaroebisa da moTxovnebis dawvrilebiTi analizis meSveobiT. 

Tumca, aseve zogadi maCvenebeli drois nebismieri momentisaTvis SesaZlebelia 

miRebul iqnes mimdinare likvidurobis koeficientisa da swrafi likvidurobis 

koeficientis gaangariSebiT. gadawyvetilebis miRebisas, Tu rogori TanafardobiT 

unda moxdes samuSao kapitalis dafinanseba grZelvadiani da moklevadiani sesxebiT 

_ mmarTvelobam unda moZebnos kompromisi moklevadiani dafinansebis SedarebiT 

siiafiTa da moqnilobiT miRebul sargebelsa da ganaxlebasa an saprocento 

ganakveTebTan dakavSirebul risks Soris. 

es sakiTxi ganvixiloT qvemoT moyvanil magaliTze: 

 

Semoklebuli sabalanso angariSgeba 30 ivnisisaTvis 
 
                                        20X1                   20X0 
                                         aTasi       aTasi       aTasi       aTasi 
                                         lari       lari       lari       lari 
 
ZiriTadi saSualebebi (wminda  
sabalanso Rirebuleba)     130                     139 
 
maragi   42       37 

debitorebi   29       23 

banki   3       5 

sul mimdinare aqtivebi   74                     65 

 
savaWro kreditorebi   36       55 

gadasaxadebi   10       10 

sul mimdinare valdebulebebi   46                     65 

wminda mimdinare aqtivebi                             28                      _ 

jamuri aqtivebi minus mimdinare  

valdebulebebi     158                     139 

 
5%-iani uzrunvelyofili savalo 

valdebulebebi                                        40                      40 

sul wminda aqtivebi                                  118                      99 

   
Cveulebrivi aqciebi (aqcia 0,5 lari)       35                       35 

8%-iani privilegiuri aqciebi (aqcia 1 lari)      25                       25 

saemisio kapitali     17                       17 

gadafasebis Sedegad miRebuli rezervi       10                        - 
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mogeba-zaralis angariSi     31                       22 

sul kapitali                                        118                       99 

 

Semoklebuli mogeba-zaralis angariSgeba wlisaTvis, romelic mTavrdeba 30 ivniss 
 
                                       20X1                   20X0 
                                         aTasi       aTasi       aTasi       aTasi 
                                         lari      lari       lari        lari 
 
gayidvebi                                              209                      196  

sawyisi maragi   37                     29 

Sesyidvebi                                 162                     159     

sul sarealizacio maragi   199                     188 

saboloo maragi                           42                      37       

 
maragis xarji                                        157                      151   
saerTo mogeba                                        52                       45 

procenti                                  2                       2 

amortizacia                               9                       9 

sxva xarjebi                              14                       11 

sul                                                   25                       22 
wminda mogeba                                         27                       23 

 

gadasaxadi                                            10                       10 

mogeba dabegvris Semdeg                              17                       13 

dividendebi: 

Cveulebriv aqciebze    6                       5 

privilegiur aqciebze   2                       2 

sul dividendebi                                      8                        7 
reinvestirebuli mogeba     9                        6 
 

koeficientebis saSualebiT analizis dros, saWiroa mimdinare wlis koeficientebi 

SevadaroT dagegmil, saSualodargobriv, an rogorc Cven SemTxvevaSia, wina wlis 

koeficientebs. 

 

mimdinare da swrafi likvidobis koeficientebi 

 
                                           mimdinare aqtivebi  
mimdinare likvidobis koeficienti =                                   
                                   mimdinare valdebulebebi 
 
                               mimdinare aqtivebi minus maragi 
swrafi likvidobis koeficienti =  
                                   mimdinare valdebulebebi 
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swrafi likvidobis koeficienti gamoricxavs marags, radganac maragis naRd fulad 

gadaqcevis drois periodi SesaZloa mniSvnelovnad aRematebodes moklevadiani 

kreditorebis Tanxis gadaxdis moTxovnis periods. 

mimdinare likvidobis koeficienti 
                                                  20X1               20X0                                                    

                                                   74                  65 
                                                        =  1.61    =  1.0 
                                                   46                  65 
 
swrafi likvidobis koeficienti 
                                                  
                                                  32                     28 
                                                        = 0.7                  = 0,43 
                                                  46                     65 
 

orive koeficienti gviCvenebs likvidobis gaumjobesebas. ori wlis maCveneblebs 

Soris cvlilebis done maRalia da moiTxovs damatebiT gamokvlevas.  

20X1-Si mimdinare valdebulebebi kargad iyo dafaruli mimdinare aqtivebiT. 

Tumca, axlo momavalSi gadasaxdeli valdebulebebi (savaWro kreditorebis), 

mxolod nawilobriv aris dafaruli naRdi fuliTa da debitoruli davalianebiT. 

zogadad, miRebulia, rom mimdinare likvidobisa da swrafi likvidobis maRali 

koeficientebis arseboba aris “kargi maCvenebeli”, radgan es miuTiTebs, rom 

organizacias gaaCnia resursebi valdebulebebis Tavis droze dasafarad. Tumca, man 

aseve SeiZleba miuTiTos, rom samuSao kapitali ar gamoiyeneba efeqturad, 

magaliTad arsebobs Warbi naRdi fuli, romliTac wesiT, unda ganxorcieldes 

investireba Semosavlis misaRebad.  

Cveulebriv miRebulia, rom mimdinare likvidobis idealuri maCvenebeli aris 

koeficienti 2, xolo swrafi likvidobisaTvis koeficienti 1. Tumca SezRuduli 

informaciiT daskvnebis gakeTeba arasworia Tu ar gaviTvaliswinebT msgavsi 

biznesisaTvis damaxasiaTebel koeficientebs.  

koeficientebis mixedviT samuSao kapitalis analizis Catarebisas 

gaTvaliswinebuli unda iqnes gamosakvlevi biznesis saxeoba. 

 

23 . 3 . 1 . fuladi saxsrebis saoperacio cikli 

samuSao kapitalSi dabandeba, mniSvnelovanwilad, warmoadgens gayidvebis funqcias 

da, aqedan gamomdinare, problemis ganxilva gacilebiT sasargebloa firmebis 

samuSao kapitalis ciklis, anu fuladi saxsrebis saoperacio ciklis 

TvalsazrisiT.  

fuladi saxsrebis moZraobis cikli  
 
 
                                         
                                                     
                                        
 
 

naRdi fuli kreditorebi 

nedleuli debitorebi 
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fuladi saxsrebis moZraobis (saoperacio) cikli aris drois is xangrZlivoba, 

romelic gadis biznesis mier nedleulze gadaxdebidan im dromde, rodesac 

momxmareblebi gadaixdian im saqonlis Rirebulebas, romelic am nedleulisaganaa 

damzadebuli. investiciebi samuSao kapitalSi ganuxrelad izrdeba, Tavdapirvelad 

misi (investiciebis) dabandebiT nedleulSi, Semdgom ki _ warmoebis 

ganviTarebasTan erTad _ samuSao Zalasa da zednadeb danaxarjebSi. es investicia 

SenarCunebul unda iqnes mTeli sawarmoo procesis ganmavlobaSi _ mza maragis 

Senaxvisas da debitorebisgan Tanxebis miRebamde. SevniSnoT, rom samuSao 

kapitalSi wminda investicia SesaZlebelia Semcirdes momwodeblebisagan savaWro 

kreditis miRebis gziT.  

rac ufro swrafad SeuZlia firmas ciklSi misi Semadgeneli nawilebis 

“gadaadgileba”, miT ufro naklebi iqneba misi investicia samuSao kapitalSi. 

fuladi saxsrebis saoperacio ciklis gaangariSeba 

TiToeuli firmisaTvis SeiZleba garkveuli finansuri informaciis saSualebiT 

gaizomos fuladi saxsrebis saoperacio ciklis xangrZlivoba. 

zemoT moyvanil diagramaSi warmodgenili samrewvelo kompaniisaTvis fuladi 

saxsrebis saoperacio cikli gaizomeba Semdegnairad: 

fuladi saxsrebis saoperacio cikli = nedleulis Senaxvis vada + daumTavrebeli 

warmoebis periodi + mza produqciis Senaxvis periodi + debitoruli davalianebebis 

inkasaciis periodi _ kreditorebze gadaxdis periodi. 

sacalo da sabiTumo vaWrobisaTvis ar arsebobs arc nedleuli da arc daumTavrebeli 

warmoebis periodebi, amitom cikli martivdeba Semdegnairad: 

fuladi saxsrebis saoperacio cikli = maragis Senaxvis periodi + debitoruli 

davalianebebis inkasaciis periodi _ kreditorebisaTvis gadaxdis periodi.  

 

magaliTi: 

kompania, rogorc wesi, Tavis momwodeblebs fuls uxdis ngariS-faqturis miRebidan eqvsi 

kviris Semdeg im dros, rodesac misi debitorebi, angariS-faqturis miRebidan oTx 

kviraSi uxdian. nedleuli erTi kviris ganmavlobaSi inaxeba procesamde, romelic 

dawyebidan sami kviris ganmavlobaSi grZeldeba. mza produqcia maragad inaxeba saSualod 

ori kviriT.  

ra xangrZlivobisaa kompaniis fuladi saxsrebis saoperacio cikli? 

pasuxi:  

fuladi saxsrebis saoperacio cikli 4 + 1 + 3 + 2 – 6 = 4 kvira. 

mza produqcia daumTavrebeli warmoeba 
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konkretulad mimdinare aqtivebTan da valdebulebebTan dakavSirebuli periodebis 

gansazRvra aseve mniSvnelovania. Tavdapirvelad unda ganvixiloT TiToeuli maTgani, 

xolo Semdeg CavsvaT is fuladi saxsrebis saoperacio ciklSi. 

 

23 . 3 . 2 . maragis Senaxvis periodi 

kompaniebma unda scadon wonasworobis dacva or alternativas Soris: maragis 

gamoulevlad klientTa moTxovnis dakmayofilebis SesaZleblobasa da didi 

raodenobiT maragis SenaxvasTan dakavSirebul danaxarjebs Soris. 

                                saSualo maragi 
maragis Senaxvis periodi =       X  365 dRe 
                           gayidvebis TviTRirebuleba 
 
                        gayidvebis TviTRirebuleba 
maragis brunvadoba   =         - jer 
                            saSualo maragi 
 

Cveni SemTxvevisaTvis maragis Senaxvis periodi Semdegia: 

           20X1                                        20X0 

1                                            1 
   (37+42)                               (29+37) 
2                                           2 
          X 365 dRe = 92 dRe                           X 365 dRe = 80 dRe 
  157                                            151 

 

maragis Senaxvis periodi gaizarda. zogadad, maragis Senaxvis mokle periodi 

ukeTesia. maragis Senaxva sakmaod Zviri jdeba da amitomac maragis Senaxvis 

minimaluri periodi kargad organizebul mmarTvelobaze miuTiTebs. Tumca, yvela 

dargs ar SeuZlia gamoiyenos  “zustad vadaSi” politika da konkretuli biznesis 

bunebis codnis gareSe SeuZlebelia iTqvas 92 an 30 dRe qona damakmayofilebelia 

Tu ara. iuvelirs eqneba maragis Senaxvis maRali periodi maSin, roca cocxali 

Tevzis movaWrisaTvis es periodi Zalian mokle iqneba.  

maragis brunvadobis koeficienti, ubralod maragis Senaxvis periodis 

Sebrunebuli sididea:  

            20X1                                 20X0 

        157                                       151 

 = 4.0 – jer weliwadSi       = 4.6 _ weliwadSi 

       1                                       1 

 (37+42)                                 (29+37) 

2                                       2 

rogorc vxedavT, maragis brunvadoba daeca. 20X0 wels saSualo maragi wlis 

ganmavlobaSi 4.6-jer gaiyida. 20X1 wels ki 4.0-jer. 

debitoruli davalianebebis ikasaciis periodi 
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debitoruli davalianebebis inkasaciis periodi = 

           saboloo debitoruli davalianeba 

      =  

         saSualo dRiuri gayidvebi 

firmebi, romlebic TavianT produqcias yidian kreditSi, aucileblad miuTiTeben 

kreditis periods. angariS-faturebis dagvianebiT gagzavnam an debitorTa 

arasaTanado kontrolma SeiZleba zegavlena iqonios kompaniaSi naRdi fulis 

moZraobaze. davalianebis inkasaciis periodi zomavs momxmareblebze wardgenili 

kreditis saSualo periods. (magaliTSi igulisxmeba, rom yvela gayidvebi 

xorcieldeba kreditSi) 

 

                 20X1      20X0 

                            209,000 l.                   196,000 l. 
saSualo dRiuri gayidvebi =              =573 l.                      = 537l. 

                        365                          365 
 

saboloo debitoruli  
davalianeba lari       29,000l.            23,000 l.   

  
                            29,000                          23,000 
daval. inkasaciis periodi               = 50.6 dRe                    =42.8 dRe 

                       573                             537 
 

20X1 wels, debitoruli davalianebis inkasaciis periodi gauaresda 20X0 welTan 

SedarebiT. Tu sakredito periodi saSualo maCvenebeli aris, davuSvaT ocdaaTi 

dRe, ese igi raRac arasworad funqcionirebs. Semdgomma kvlevam SeiZleba 

gamoaaSkaraos, rom xdeba angariS-faqturebis dagvianebiT gagzavna an axali 

momxmareblis araswori “gacxrilva”.  

zogadad, rac naklebia davalianebis inkasaciis periodi, miT ukeTesia 

kompaniisaTvis. ukeTesia, radgan es niSnavs, rom momxmareblebi efeqturad 

“sesxuloben” kompaniisagan. Tumca, gvaxsovdes, rom debitorebis donis nebismieri 

cvlileba unda Sefasdes gayidvebis donis TvalsazrisiT. 

SeniSvna: debitoruli davalianebis inkasaciis periodis gaangariSebis mokle gzaa 

qvemoT moyvanili formulis gamoyeneba (veyrdnobiT daSvebas, rom yvela gayidva 

xorcieldeba kreditSi): 

   saboloo debitoruli davalianeba 
   X 365 
 kreditSi gayidvebi wlis ganmavlobaSi 
 
    29,000                                   23,000 
   X 365 = 50.6 dRe                X 365 = 42.8 dRe 
   209,000                                  196,000 
 
kreditorebze gadaxdis periodi 
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                                  saboloo savaWro kreditorebi 
kreditorebze gadaxdis periodi =   
                                  saSualo dRiuri Sesyidvebi 
 

mocemuli maCvenebeli migviTiTebs momwodeblisagan wardgenili kreditis saSualo 

periodze.                     

                                          20X1                     20X0 

                                      162,000l                 159,000l 
saSualo dRiuri Sesyidvebi        = 444l. = 436l. 
                                         365                      365 
 
saboloo savaWro kreditorebi        36,000 l.                55,000l. 

kreditorebze gadaxdis periodi       81.1 dRe (36,000 : 444)      126.2dRe (55,000 : 436) 
  
 

wina welTanAN SedarebiT, kreditorebze gadaxdis periodi mniSvnelovnad 

Semcirda. Tumca es maCvenebeli jer kidev maRalia. xSirad momwodeblebi gadaxdas 

moiTxoven ocdaaTi dRis ganmavlobaSi. aRniSnul kompanias ki amisaTvis sWirdeba 

TiTqmis sami Tve. aqedan gamomdinare, savaWro kreditorebi afinanseben samuSao 

kapitalze firmis moTxovnis mniSvnelovan nawils, rac sasargebloa 

kompaniisaTvis.  

kreditorebze gadaxdis periodis zrda SesaZloa kargi iyos kompaniisaTvis, radgan 

es miuTiTebs, rom yvela SesaZlo krediti gamoiyeneba, magram arsebobs amgvari 

kreditis aRebis sami uaryofiTi mxare:  

 momavali momwodeblebi SeiZleba dafrTxnen 

 dakargulia drouli gadaxdisaTvis fasdaTmobis miRebis SesaZlebloba 

 momwodeblebma SesaZloa SemogvTavazon ufro maRali fasebi iqedan 

gamomdinare, rom kompania iRebs droSi gawelil kredits. 

kreditorebze gadaxdis periodis swrafad gaangariSeba Semdegnairadaa 

SesaZlebeli: 
 

 

 saboloo savaWro kreditorebi  
    X 365 

 wlis ganmavlobaSi kreditSi gayidvebi 
            

               20X1                                          20X0 

   36,000                                          55,000                                         
 X 365 = 81.1 dRe                                 X 365 = 126.3 dRe              
  162,000                                         159,000 
 
 

fuladi sasrebis saoperacio ciklis xangrZlivoba 

axla ukve mivediT im mdgomareobamde, rom SegviZlia gamoviangariSoT fuladi 

saxsrebis saoperacio ciklis xangrZlivoba Cveni magaliTisaTvis. 

http://www.baco.ge/


samuSao kapitalis marTva     Tavi 11 

226 | 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  

 

 

 

                                                     

                                       20X1                20X0 

                                       dReebi                dReebi 

maragis Senaxvis periodi    92                  80 
+ 
debitoruli davalianebis  
inkasaciis periodi                       50,6                 42,8 
_  
kreditorebze gadaxdis periodi           (81.1)               (126.2) 
= 
fuladi saxsrebis moZraobis cikli       61.5 dRe            _3.4 dRe 

 

ciklis xangrZlivoba damokidebulia marTvis efeqturobasa da dargis xasiaTze. 

optimaluria done, rodesac ara gvaqvs daukavebeli fuli da gamouyenebeli 

maragi, magram romelic ar zRudavs likvidur resursebs. fuladi saxsrebis 

saoperacio ciklis xangrZlivobis Semcirebis mcdelobam SeiZleba uaryofiTi 

Sedegi gamoiRos, radgan am SemTxvevaSi kompanias SesaZloa eyos fuladi saxsrebi 

Tavisi valdebulebebis dasafaravad da Seumcirdes gayidvebi kreditSi gayidvebis 

Semcirebis gamo, radgan zogadad, klientebs im momwodeblebisagan urCevniaT 

Sesyidva, romlebic ufro grZelvadian savaWro kredits sTavazoben da maragSi 

yovelTvis aqvT saWiro produqcia.  

Cveni magaliTi gviCvenebs, rom 20X1-Si momwodeblebisaTvis fulis gadaxdasa da 

klientebisagan fulis miRebas Soris 62 dRiani Sualedia. Tumca 20X0-Si 

arsebobda uCveulo situacia, rodesac klientebisagan fulis miReba xdeboda 

momwodeblebze gadaxdamde saSualod 4 dRiT adre.  

kidev erTxel aRvniSnavT, rom Sefasebis gakeTebisas _ Tu ramdenad misaRebia 

fuladi saxsrebis moZraobis ciklis esa Tu is xangrZlivoba _ aucilebelia 

gaTvaliswinebuli iqnes biznesis saxeoba. 

supermarketebis qsels (savaraudod) eqneba Zalian dabali an uaryofiTi cikli _ 

maT hyavT Zalian cota sakredito klientebi, gaaCniaT maragis brunvis maRali 

maCvenebeli da SeuZliaT momwodeblebisagan miiRon sakmaod grZelvadiani 

sakredito periodi. 

samSeneblo kompanias eqneba xangrZlivi cikli _ maTi proeqtebi grZelvadiania da 

ZiriTadi Tanxa proeqtis dasasruls iqneba miRebuli. 

saintereso iqneba agreTve Sedegebis saSualo dargobriv maCvenebelTan Sedareba. 

 

23 . 4 . samuSao kapitalis marTvasa da gadaxdisunarianobas Soris 

kavSiri 
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finansuri saqmianobis marTvelis ZiriTadi movaleobaa fuladi saxsrebis sakmarisi 

nakadebis uzrunvelyofa, rac kompanias efeqturad muSaobis saSualebas miscems. 

fuladi saxsrebis nakadi warmoadgens arsebiT faqtors, romelic sawarmos aZlevs 

SesaZleblobas, warmarTos Tavisi yoveldRiuri operaciebi, rac misi saqmiani 

aqtivobis arss warmoadgens. 

fuladi saxsrebis arseboba aucilebelia gadaxdas daqvemdebarebuli valebis 

dafarvisTvis. Tu xelze arsebuli fuladi saxsrebi arasakmarisia, maSin kompanias 

aralikviduroba emuqreba. eqstremalur SemTxvevaSi kompanias gakotreba daemuqreba 

aralikvidobis gamo. 

miRebulma mogebam SeiZleba garkveuli xarisxiT Seasustos aralikvidobis 

gavlena, Tumca fuladi saxsrebis operaciul nakadze dawola gaZlierebuli iqneba 

_ qvemoT CamoTvlili miznebisaTvis saxsrebis gamoyofis aucileblobis gamo: 

sawarmos Semdgomi ganviTarebisaTvis, anu ZiriTad saSualebebSi investicia; 

dividendebi da procentebi grZelvadiani kapitalis momwodeblebisaTvis; 

gadasaxadebi. 

fuladi saxsrebis marTva moicavs Semdegi muxlebis urTierTkavSirs: 

 mogeba; 

 samuSao kapitalis done; 

 kapitaluri danaxarjebi; 

 sadividendo politika; 

 gadasaxadebi. 

 

fuladi saxsrebis moklevadiani kontroli 

fuladi saxsrebis kontroli drois moklevadian periodSi  yvelaze ukeT 

xorcieldeba moklevadiani prognozebis Sedgenis meSveobiT, arsebul SedegebTan 

SedarebisaTvis. Tu prognozi miuTiTebs salaroSi arsebuli Tanxis dauSvebel 

sidideze an salaros deficitze, maSin warmoiSoba Semdegi muxlebis gadaxedvis 

aucilebloba: 

 mogebis done, gasayidi fasebisa da sawarmoo simZlavris gaumjobesebebSi 

cvlilebis CaTvliT. 

 moTxovnebi samuSao kapitalze - anu maragis Senaxvis vadebi, kreditis 

wardgenis an miRebis periodebi, angariS-faqturebis damuSavebis procedurebi 

da a.S. 

 moTxovnebi ZiriTad saSualebebze, kapitaluri proeqtebis Rirebulebisa da 

grafikebis gaTvaliswinebiT. 

 sadividendo politika. 

 
 

zekapitalizacia gadaWarbebul savaWro saqmianobasTan SedarebiT 
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kompanias gaaCnia “zekapitalizacia”, Tu misi kapitali aWarbebs masze 

aucileblobas. anu firma aris zedmetad kapitalizirebuli, Tu misi samuSao 

kapitali aRemateba mis moTxovnebs.  

kompanias aqvs `gadaWarbebuli savaWro saqmianoba~, Tu igi miiswrafvis Seasrulos 

samuSao kapitalis mis xelT arsebul sididesTan SedarebiT Zalze didi 

moculobis operaciebi. 

kompaniis xelmZRvanelebma unda miaRwion wonasworobas `zekapitalizaciasa~ da 

`gadaWarbebul savaWro saqmianobas~ Soris. 

`zekapitalizaciaze~, Cveulebriv, miuTiTebs araxelsayreli finansuri koeficienti 

(iseTi, rogoricaa likvidurobis Zalze maRali koeficientebi an maragis brunvis 

Zalze xangrZlivi periodi). 

Warbi maragi, debitoruli davalianeba da fuladi saxsrebi gamoiwvevs 

investiciebidan dabal ukugebas da GrZelvadiani fondebi dakavSirebuli iqneba 

dabali Semosavlis mqone moklevadian aqtivebTan. 

`gadaWarbebuli savaWro saqmianobisas~ kompania cdilobs ganviTardes Zalian 

swrafad, im dros, roca misi overdrafti katastrofulad izrdeba. aRsaniSnavia 

davimaxsovroT, rom umeteswilad kompania kotrdeba maSin, rodesac ekonomika 

dacemis Semdeg dgeba fexze da ara maSin, rodesac igi dacemis fazaSi Sedis. 

miRebuli SekveTebis kontroli 

zedmeti SekvTebis miRebam SeiZleba seriozuli problemebi warmoSvas. amitom 

miRebuli yoveli SekveTa SeiZleba daeqvemdebaros analizs, Semdegi faqtorebis 

gamovlenis mizniT: 

 misi zemoqmedeba sawarmoo simZlavreze 

 SekveTasTan dakavSirebuli samuSao kapitalis odenoba 

 drois is xangrZlivoba, romlis ganmavlobaSic kompaniam unda uzrunvelyos 

finansebi 

 savaraudo mogeba an zRvruli mogeba mocemuli SekveTidan 

xelmZRvanelobam unda SearCios gacilebiT xelsayreli SekveTebi, da SesaZlebelia 

Camoayalibos SerCevis koeficienti, romelic daadgens Sefardebas zRvrul 

mogebasa da SekveTebis jamur Rirebulebas Soris, aseve dafinansebis srul vadas 

Soris, magaliTad: 

 

                                  zRvruli mogeba 
SerCevis koeficienti = 

                    SekveTis Rirebuleba X dafinansebis xangrZlivoba 
 

aseve SesaZlebelia savaWro agentis mier miRebuli SekveTebis SezRudva SekveTis 

gansazRvruli RirebulebiT. nebismieri TvisaTvis dadgenili saerTo zeda donis 

meSveobiT. amis garda, savaWro agentma unda miiRos komerciuli direqtoris 
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Tanxmoba. amrigad, SesaZlebelia SeirCes SekveTebis iseTi struqtura, romelsac 

kompania gansakuTrebuli Zalisxmevis gareSe Seasrulebs. SekveTebis meore mxares 

warmoadgens Sefardeba gagzavnil ganfasebasa da miRebul SekveTebs Soris: Tu, 

davuSvaT, dadgenili fasebis 90% damakmayofilebelia da miRebulia myari 

SekveTebi, maSin, SesaZloa, kompania iafad afasebs Tavis produqcias. 

SekveTebze valdebulebebis kontroli 

ramdenadac firmis kreditorebs gaaCniaT SesaZlebloba, valebis dafarvaze maTi 

moTxovnebis daukmayofileblobis SemTxvevaSi gaakotron firma, amdenad Zalze 

mniSvnelovania im operaciis kontroli, romelTa Sedegadac warmoiSoba 

valdebulebebi, anu masalebis, danadgarebisa da sxva Sesyidva. Sesyidvebis menejeri 

unda darwmundes, rom Sesyidvas daqvemdebarebuli masalebi gaiyideba dasabuTebuli 

drois _ davuSvaT ori Tvis ganmavlobaSi. xSir SemTxvevaSi am faqtors ufro 

didi mniSvneloba eqneba, vidre im danazogebs, romelic SeiZleba miRebul iqnes 

biTumad Sesyidvisas. miuxedaavad amisa, Sesyidvebis menejerma unda awarmoos 

molaparakebebi momwodeblebTan, raTa miiRos SeRavaTi didi moculobis 

SekveTebisaTvis. magram unda “gawelos” saqonlis miReba drois did monakveTze, 

saerTo sawyisi davalianebis Sesamcireblad. 
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