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Sesavali 
 

sadoqtoro Temis aqtualoba:  

buRaltruli aRricxvis saerTaSoriso standartebis Tanaxmad, 

sawarmoebs eZlevaT rekomendacia yovelwliurad moamzadon finansuri 

angariSgeba, raTa masSi warmodgenili informaciis safuZvelze sawarmosTan 

dakavSirebulma mxareebma miiRon swori ekonomikuri gadawyvetileba sawarmos 

finansuri mdgomareobis Sefasebis da negatiuri Sedegebis Tavidan acilebis 

TvalsazrisiT. cxadia, aRniSnuli midgoma binaTmSenebel developerul 

kompaniebzec vrceldeba.. 

saqarTveloSi binaTmSeneblobis developerul bizness safuZveli jer 

kidev me-20 saukunis miwuruls Caeyara, rodesac qveyanaSi met-naklebad 

mowesrigda sabanko sistema da mosaxleobisTvis xelmisawvdomi gaxda 

kreditiT sargebloba. am periodisTvis binaTmSeneblobis masStabebi mcire 

iyo, ramdenadac sacxovrebeli uZravi qonebis developmenti Cveni qveynis 

realobaSi siaxles warmoadgenda da ganviTarebis Canasaxur stadiaSi 

imyofeboda. binaTmSeneblobis biznesi gansakuTrebiT aqtualuri 2003 wlis 

Semdeg gaxda, roca qveynis saTaveSi mosulma axalma saxelisuflebo gundma 

miznad daisaxa biznesis ganviTarebis xelSewyoba da am mxriv sxvadasxva 

reformac gaatara. am periodisTvis uZravi qonebis mSeneblobis bazari 

warmodgenili iyo developeruli kompaniebis arc Tu didi raodenobiT, 

romlebic dazianebul an patara saxlebSi mcxovreb moqalaqeebs sTavazobdnen 

fuli CaedoT axali da Tanamedrove binebis mSeneblobaSi. mosaxleobis 

mxridan sacxovrebeli pirobebis gaumjobesebis da cxovrebis standartis 

amaRlebis survilTan erTad dRiTidRe izrdeboda binaTmSeneblobis 

masStabebi, ramac piks 2007 wels miaRwia da es dargis makroekonomikur 

maCveneblebzec aisaxa.    

2008 wlis cnobili movlenebis, msoflio finansuri krizisisa da 

ruseT-saqarTvelos omis Semdeg, binaTmSeneblobis biznesi CixSi moeqca. 

gakotrda bazris ara erTi lideri developeruli sawarmo, risi ZiriTadi 

mizezic is piramiduli sqema iyo, romelsac TiTqmis yvela binaTmSenebeli 
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kompania iyenebda. saqme exeba dargSi finansebis mozidvisa da gankargvis 

araswor meqanizms, romelic binaTmSeneblobis konkretuli proeqtisTvis 

momxmarebelTa mier winaswar Caricxuli Tanxebis aramiznobriv gamoyenebas 

ukavSirdeboda da xSir SemTxvevaSi axali proeqtebis wamowyeba-gapiarebas 

an/da developerul kompaniaTa damfuZneblebis qonebrivi mdgomareobis 

gaumjobesebas xmardeboda. aseTma meqanizmma miiyvana saqarTveloSi 

binaTmSenebloba katastroful mdgomareobamde. daumTavrebeli da 

auTvisebeli SenobebiT gaivso Tbilisi da saqarTvelos zogierTi sxva 

qalaqi. finansurad da moralurad dazaralda saqarTveloSi an qveynis gareT 

mcxovrebi araerTi adamiani. 

developeruli kompaniebis gakotrebis gamomwvevi erT-erTi mizezi 

sawarmoSi finansuri menejmentis sistemis mouwesrigeblobas, kerZod ki 

finansuri angariSgebis analizis praqtikisa da gamocdilebis faqtobrivad 

ararsebobas ukavSirdeba. arada, finansuri angariSgebis analizi saukeTeso 

saSualebaa imisa, rom obieqturad Sefasdes sawarmos warsuli da mimdinare 

finansuri mdgomareoba da saqmianobis Sedegebi. amis safuZvelze ki gakeTdes 

prognozebi Semdgomi stabilurobis an piriqiT, mosalodneli gakotrebis 

riskis dadgomis Sesaxeb. 

finansuri angariSgebis analizi warmoadgens gonivruli ekonomikuri 

gadawyvetilebebis miRebis safuZvels, romelic eyrdnoba sawarmos qonebrivi 

mdgomareobis, mimdinare likvidobis, finansuri stabilurobis, kapitalis 

struqturis, aqtivebis brunvadobis, saqmianobis rentabelobis, fuladi 

saxsrebis moZraobis da sxva maCvenebelTa Sefasebas.  

finansuri angariSgebis analizis mniSvneloba da aqtualoba kidev 

ufro gazrdilia axla, roca Cveni qveynis Tanamedrove istoriaSi xeli 

moewera “saqarTvelo-evrokavSiris asocirebis Sesaxeb SeTanxmebas” da 

saqarTvelos mieca ucxoeli partniorebTan TanamSromlobis SesaZlebloba.   

binaTmSeneblobis developeruli biznesi, sadac brunavs mosaxleobis 

fuladi danazogebis ZiriTadi nawili, mizanSewonilia Sefasdes rogorc 

finansuri instituti, romlisTvisac finansuri angariSgebis analizi 

warmoadgens finansuri mdgomareobis stabilurobis Sefasebis savaldebulo 
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indikators. yovelive zemoTqmulidan gamomdinareobs arCeuli sadoqtoro 

Temis aqtualoba.  

problemis Seswavlis mdgomareoba:  

miuxedavad imisa, rom binaTmSeneblobis developerul biznesSi 

arsebuli finansuri da mmarTvelobiTi problemebi araerTi mecnieris, 

ekonomikis eqspertisa Tu dargis specialistis msjelobis sagani gamxdara, 

fundamentaluri kvlevebi developerul biznesSi finansuri angariSgebis 

analizisa da misi srulyofis mimarTulebebis kuTxiT aqamde ar 

ganxorcielebula. rac Seexeba zogadad finansuri angariSgebis analizis 

sakiTxebs, mas mieZRvna mraval qarTvel da ucxoel mecnierTa  Sromebi. maT 

Soris: WilaZe i., CeCelaSvili r., jiqia m., lipartia z., ciramua e., 

CeCelaSvili a., burduli f., Wild John.J., Subramanyam K.R., Revsine L., Collins Daniel 

W., Johnson Bruce W., Jae K. Shim., Helfert  Erich A., Brigham Eugene F., Ehrhardt Michael C., 

Gibson Charles H., Kieso  Donald  E., Weygandt  Jerry J., Warfield Terry D., Баканов М.И., Мельник 

М.В., Шеремет А.Д., Бернстаин Л.А., Броило Е.В.,  Бухарин С.В., Донцова Л.В., Никифорова 

Н.А., Ефимова О.В., Бородина ЕМ., Соколова  Володина Н.В., Дроздова ЛЛ., Ионова А.В., 

Селезнёва Н. Н. da sxvaTa Sromebi. 

sadoqtoro kvlevis mizani da amocanebi:  

sadisertacio kvlevis mizans warmoadgens binaTmSenebeli 

developeruli kompaniebis finansuri angariSgebis analizi da misi srulyofa 

dargis Taviseburebebis gaTvaliswinebiT. aRniSnuli miznis 

gansaxorcieleblad dasaxul iqna Semdegi amocanebi:  

 mSeneblobis, maT Soris binaTmSeneblobis specifikis gacnoba, rac 

gamoixateba dargis teqnologiuri, teqnikuri, ekonomikuri da 

finansuri Taviseburebebis SeswavlaSi; 

 binaTmSeneblobis developeruli biznesis ganviTarebis zogadi 

tendenciebis gamovlena da Sefaseba;  

 sakvlevi obieqtebis SerCeva da finansuri angariSgebis moZieba; 

 finansuri angariSgebis analizTan dakavSirebuli qarTveli da 

ucxoeli avtorebis Sromebis gacnoba da siRrmiseuli damuSaveba; 
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 developeruli biznesis Taviseburebebis gaTvaliswinebiT finansuri 

angariSgebis analizis srulyofis sakiTxebis SemuSaveba da 

sarekomendacio xasiaTis winadadebebis Camoyaliebeba;  

 SerCeuli binaTmSenebeli developeruli sawarmoebis finansuri 

angariSgebis komponentebis gaanalizeba da Sesabamisi daskvnebis 

gakeTeba; 

sadoqtoro kvlevis sagani da obieqti:  

sadisertacio kvlevis sagans warmoadgens binaTmSenebeli 

developeruli kompaniebis finansuri angariSgebis komponentebis analizuri 

mniSvneloba da misi srulyofis ZiriTadi mimarTulebebi. sadisertacio 

kvlevis obieqtad SerCeul iqna sacxovrebeli uZravi qonebis bazris ori 

lideri developeruli sawarmo: ss “m2 uZravi qoneba” da Sps “aqsisi”. amasTan, 

ss “m2 uZravi qonebas” mier mowodebul iqna finansuri angariSgebis sruli 

paketi. Sps “aqsisis” mier mowodebul iqna: finansuri mdgomareobis 

angariSgeba (balansi) da mogebis an zaralis da sxva sruli Semosavlis 

angariSgeba. finansuri angariSgebis sajaroobisa da xelmisawvdomobis 

seriozuli SezRudulobis gamo, Cveni didi survilis da Zalisxmevis 

miuxedavad ver moxerxda sxva binaTmSenebeli developeruli kompaniebis 

finansuri angariSgebis moZieba.   

ss “m2 uZravi qoneba” dafuZnda 2006 wels ss “saqarTvelos bankis” mier, 

binaTmSeneblobis developmentis ganxorcieleba ki 2010 wlidan daiwyo 

SesTavaza ra momxmarebels inovaciuri produqti _ “binebi dasrulebuli 

remontiT”. dRevandeli mdgomareobiT, aRniSnul kompanias dasrulebuli aqvs 

binaTmSeneblobis ori proeqti: sacxovrebeli kompleqsi (123 bina) 

CubinaSvilis quCaze (2012w) da sacxovrebeli kompleqsi (525 bina) ipodromTan 

(2014w). rac Seexeba mimdinare proeqtebs, Semdegia: 1) “optima isani”, romlis 

dasrulebac igegmeba 2016 wlis ivlisSi. 2) “m2 TamaraSvilze” – dasruleba 

dagegmilia 2016 wlis seqtemberSi; 3) “m2 yazbegze” – dasruleba dagegmilia 

2016 wlis TebervalSi; 4) “m2 nucubiZeze” – dasruleba dagegmilia 2015 wlis 

noemberSi.  
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ss “m2 uZravi qoneba” warmoadgens wminda developerul sawarmos, rac 

niSnavs imas, rom igi eweva mxolod developments. uSualod mSeneblobis 

process ki axorcielebs daqiravebuli menarde, anu samSeneblo kompania.   

 ss “m2 uZravi qonebas” kapitali dRevandeli mdgomareobiT nawildeba 

or aqcionerze. maT Soris: ss “saqarTvelos banki” flobs aqciebis 85.88% da 

ss “galT end taggart holdingsi” _ 14.12%-s.   

Sps “aqsisi” dafuZnda 1998 wels da samSeneblo bumis periodSi 

warmoadgenda wamyvan developerul kompanias sacxovrebeli uZravi qonebis 

bazarze. Sps “aqsisma” gamoiara krizisis urTulesi periodi da erT-erTi 

kvlevis Tanaxmad dResac lideruli (mesame) pozicia ukavia farTomasStabiani 

developeruli proeqtebis ganmaxorcielebel kompaniebs Soris1.  

Sps “aqsisis” dasrulebuli proeqtebis nusxa moicavs Semdeg 

sacxovrebel kompleqsebs: “aqsisi petriaSvilze”, “aqsisi arayiSvilze”, “aqsisi 

mcxeTis quCaze”, “aqsisi TamaraSilze” da “aqsisi yazbegze”. rac Seexeba 

mimdinare proeqtebs, nusxa sakmaod vrcelia. maT Sorisaa: “aqsis palasi 1”, 

“aqsis palasi 2”, “aqsisi ipodromTan”, “aqsisi didubeSi” da sxva.  

Sps “aqsisi” warmoadgens Sereuli tipis developerul kompanias, rac 

niSnavs imas, rom sawarmo erTdroulad eweva developmentsac da 

mSeneblobasac.  

kvlevis Teoriul da meTodologiur safuZvels warmoadgens kvlevis 

saerTo-samecniero meTodologia, romelic iyenebs kvlevisadmi zogadad 

aRiarebul iseT midgomebs, rogoricaa: analizi da sinTezi, deduqcia da 

induqcia, analogia, modelireba, abstragireba da dinamikuri meTodi.  

finansuri angariSgebis analizis procesSi gamoyenebul iqna 

ekonomikuri analizis xerxebi. aseve, sakuTriv, finansuri angariSgebis 

analizis meTodebi:   

1. finansuri angariSgebis droiTi (dinamikuri) analizi; 

 finansuri angariSgebis horizontaluri analizi; 

 finansuri angariSgebis trenduli (tendenciis) analizi; 

                                                           
1
   Georgia-Residential Market Report, 2014, Colliers International, P.10 
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2. finansuri angariSgebis vertikaluri (struqturuli) analizi; 

3. finansuri koeficientebis (fardobiT maCvenebelTa) analizi;  

4. SedarebiTi (sivrciTi) analizi;  

 mimdinare wlis maCveneblebis wina wlebTan Sedarebis meTodi; 

 faqtobrivi da gegmuri maCveneblebis Sedarebis meTodi; 

 konkurenti sawarmoebis analogiur maCveneblebTan Sedarebis 

meTodi; 

 dargis saSualo maCveneblebTan Sedarebis meTodi; 

 sarekomendacio xasiaTis maCveneblebTan Sedarebis meTodi; 

5. faqtoruli analizi;  

sadisertacio naSromze muSaobis procesSi gamoyenebul iqna 

ekonomikuri da finansuri analizis da uSualod finansuri angariSgebis 

analizis sakiTxebisadmi miZRvnili qarTvel da ucxoel avtorTa Sromebi.  

aseve, statistikuri masalebi, sakanonmdeblo da normatiuli aqtebi, sagazeTo 

statiebi, internet-informaciebi da sxva.  

sadoqtoro naSromis mecnierul siaxles warmoadgens Semdegi: 

 disertantis mier SemoTavazebulia winadadeba finansuri angariSgebis 

saanalizo maCveneblebis mTeli sistemis Semdeg jgufebad 

kategorizaciasTan dakavSirebiT: 

I. finansuri angariSgebis moculobiTi maCveneblebis analizi (am 

jgufSi ganixileba finansuri angariSgebis elementebis dinamikuri 

da struqturuli analizi); 

II. finansuri angariSgebis vertikaluri maCveneblebis analizi (am 

jgufSi ganixileba yvela im koeficientis analizi, romlis 

gaangariSebac SesaZlebelia finansuri angariSgebis mxolod erTi 

komponentis bazaze); 

III. finansuri angariSgebis kombinirebuli maCveneblebis analizi (am 

jgufSi Seitaneba yvela im koeficientis analizi, romlis 

gamoTvlac SeuZlebelia finansuri angariSgebis romelime erTi 

komponentis informaciaze dayrdnobiT);  
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 disertantis mier SemoTavazebuli meTodikis safuZvelze Catarebulia 

saanalizo sawarmoTa ramdenime wlis finansuri angariSgebis analizi 

da gakeTebulia Sesabamisi daskvnebi;  

 binaTmSeneblobis developeruli biznesis Taviseburebebis  

gaTvaliswinebiT SemoTavazebulia disertantis xedva da winadadebebi 

binaTmSenebeli developeruli kompaniebis finansuri angariSgebis 

analizis srulyofis mimarTulebebTan dakavSirebiT; 

 binaTmSeneblobis developeruli biznesis ganviTarebis tendenciebis 

obieqturad Sefasebis mizniT, SemoTavazebulia sarekomendacio 

xasiaTis winadadeba mSeneblobis dargis oficialuri statistikuri  

monacemebis warmodgenasTan dakavSirebiT; 

 SemoTavazebulia disertantis xedva finansuri angariSgebis 

sajaroobasTan dakavSirebuli problemis daregulirebis Sesaxeb;   

sadoqtoro naSromis praqtikuli mniSvneloba mdgomareobs SemdegSi:  

finansuri angariSgebis analizis Sedegad gakeTebuli daskvnebi da 

finansuri  angariSgebis analizis srulyofis winadadebebi aqtiurad 

SeiZleba iqnes gamoyenebuli rogorc wminda, aseve Sereuli tipis 

developerul kompaniaTa mmarTveli rgolis mier.   

sadisertacio naSromis Teoriuli nawiliT SesaZlebelia 

ixelZRvanelon aramarto binaTmSeneblobis, aramed nebismier sxva sferoSi 

dakavebulma pirebma: kompaniaTa damfuZneblebma da direqtorebma, 

analitikosebma, auditoruli kompaniebis warmomadgenlebma, finansurma 

menejerebma, sakredito institutebma _  yvelam, vinc raime formiT, pirdapir 

an arapirdapir dainteresebulia sawarmos finansuri mdgomareobisa da 

Sedegebis SefasebiT da saWiroebs finansuri angariSgebis gaanalizebas.  

naSromis gamoyeneba aseve SesaZlebelia bakalavriatis, magistraturis 

da doqtoranturis safexuris studentTa mier.   

sadisertacio naSromis struqtura:  

Sroma Sedgeba Sesavlis, sami Tavis, daskvnis, gamoyenebuli 

literaturis da danarTebisgan. 
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Sesaval nawilSi dasabuTebulia Temis aqtualoba, Camoyalibebulia 

problemis Seswavlis mdgomareoba, gansazRvrulia kvlevis mizani da 

amocanebi, kvlevis sagani da obieqti. warmodgenilia kvlevis Sedegad 

miRebuli daskvnebi da konkretuli rekomendaciebi finansuri angariSgebis 

analizis srulyofis mimarTulebiT, rac sadisertacio naSromis mecnierul 

siaxles warmoadgens. aqve, dasabuTebulia sadisertacio naSromis praqtikuli 

mniSvneloba da gamoyenebis SesaZleblobebi.  

naSromis pirvel TavSi ganxilulia mSeneblobis, maT Soris, 

binaTmSeneblobis teqnologiuri, teqnikuri da finansur-ekonomikuri 

Taviseburebebi. Seswavlili da gaanalizebulia binaTSeneblobis 

developeruli biznesis ganviTarebis tendenciebi saqarTveloSi. kvlevis 

procesSi gamoyenebulia, oficialurad deklarirebuli statistikuri 

monacemebi. aseve, Catarebulia damoukidebeli kvleva, romlis farglebSic 

SemuSavebulia kiTxvari da organizebulia interviuebi developerul 

kompaniaTa mflobelebsa da direqtorebTan. mopovebuli informaciis 

safuZvelze warmodgenilia daskvnebi da SemoTavazebulia garkveuli 

rekomendaciebi. 

naSromis meore TavSi ganxilulia finansuri angariSgebis analizis 

meTodologiuri da Teoriuli safuZvlebi. Seswavlili da damuSavebulia 

qarTvel da ucxoel mecnierTa Sromebi am mimarTulebiT. warmodgenilia 

finansuri angariSgebis calkeuli komponentis analizuri mniSvneloba da 

SesaZleblobebi. finansuri angariSgebis saanalizo maCveneblebi 

sistematizirebulia axleburad. ganxilulia buRaltruli aRricxvis 

saerTaSoriso standartebis (bass) mixedviT finansuri angariSgebis 

momzadebisa da wardgenis Teoriuli sakiTxebi. Seswavlilia qveyanaSi 

arsebuli mdgomareoba binaTmSenebel developerul kompaniaTa finansur 

angariSgebaze xelmisawvdomobasTan dakavSirebiT. SemoTavazebulia 

avtoriseuli xedva zogadad biznesSi finansuri angariSgebis analizis 

kulturis damkvidrebasTan dakavSirebiT.   

naSromis mesame TavSi warmodgenilia saanalizo sawarmoTa ramdenime 

wlis finansuri angariSgebis calkeuli komponentebis analizi. Sefasebulia 
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sawarmoTa qonebrivi mdgomareoba, kapitalis struqtura. Semosavlebisa da 

xarjebis dinamika da struqtura. mogebis maCvenebelTa cvlileba. saqmianobis 

rentabeloba, likvidoba, aqtivoba da finansuri stabiluroba. Catarebulia 

zogierTi finansuri maCveneblis faqtoruli analizi da gamovlenilia 

faqtorTa gavlenis siZliere rezultatur cvladebze. developeruli 

saqmianobis specifikis gaTvaliswinebiT SemoTavazebulia finansuri 

koeficientebis dazustebuli da zogierT SemTxvevaSi modificirebuli 

versiebi.  

naSromis daskvniT nawilSi warmodgenilia binaTmSenebeli 

developeruli kompaniebis finansuri angariSgebis analizis safuZvelze 

Camoyalibebuli daskvnebi da finansuri angariSgebis analizis srulyofasTan 

dakavSirebuli sarekomendacio xasiaTis winadadebebi. aseve, SemoTavazebulia 

disertantis xedva binaTmSeneblobis ganviTarebis tendenciebis Sefasebis 

gaumjobesebis mizniT mSeneblobis dargis makroekonomikuri maCveneblebis 

warmodgenasTan dakavSirebiT. finansuri angariSgebis xelmisawvdomobis da 

sajaroobis problemis daregulirebis mizniT, warmodgenilia konkretuli 

sarekomendacio Sinaarsis gasatarebeli RonisZiebebi.  

 

sadisertacio kvlevis farglebSi gamoqveynebul iqna araerTi 

samecniero statia, rogorc adgilobriv, aseve saerTaSoriso samecniero-

referirebad JurnalebSi.  

 

maT Soris:  

(1) “saqarTveloSi samSeneblo biznesis samarTlebrivi regulirebis 

Sesaxeb”. saerTaSoriso-referirebadi Jurnali “ekonomika”. Tb. 2010 

(2) “samSeneblo biznesis ganviTarebis xelisSemwyobi faqtorebis 

srulyofis mimarTulebebi saqarTveloSi”. samecniero-referirebadi 

Jurnali “Teusu”. Tb. 2010 

(3) “finansuri Sedegis aRiarebis Taviseburebebi samSeneblo kompaniaSi”. 

saerTaSoriso samecniero Jurnali “ekonomika da biznesi”. Tb. 2011 
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(4) “CONSTRUCTION BUSINESS DEVELOPMENT TENDENCY 

IN POST- CRISIS GEORGIA”. ECONOMICS AND MANAGEMENT: 2013. 18 (1) SSN 2029-

9338  ONLINE 

(5) “samSeneblo saqmianobis teqnologiuri da ekonomikuri Taviseburebebi”. 

saerTaSoriso samecniero-analitikuri Jurnali “ekonomisti”. Tb. 2014  

(6) “finansuri angariSgebis analizis ZiriTadi Teoriuli aspeqtebi”. 

saerTaSoriso-samecniero konferenciis masalebi. Tb. 2014 

(7) “sawarmoTa finansuri angariSgebis sajaroobis problema 

saqarTveloSi” saerTaSoriso samecniero konferencia: “globalizacia 

da statistika”. Sromebis krebuli. Tb. 2014 
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Tavi 1.      binaTmSeneblobis biznesis ganviTarebis tendenciebi 

        saqarTveloSi 

1.1 mSeneblobis industriis teqnologiuri da finansur-ekonomikuri 

Taviseburebebi 

 

saxelmwifoebs Soris nebismieri tipis integraciis safuZvels 

ekonomikuri TanamSromloba warmoadgens, rac Tavis mxriv, gansazRvravs 

qveynebs Soris socialuri da politikuri integraciis pirobebs da formebs. 

es, rogorc  saxelmwifoTa Soris integraciis zogadi filosofiuri 

debuleba, arsebiTad ganapirobebs Tanamedrove msoflioSi mimdinare 

urTierTTanamSromlobis generalur tendenciebs. globalizaciis procesi 

gviCvenebs, rom msoflio doneze yalibdeba progresis sayovelTao 

tendenciebi, romlebic dRis wesrigSi ayeneben saerTaSoriso  masStabiT 

ekonomikuri, socialuri, politikuri da sxva saxis TanamSromlobaTa 

aucileblobas.   

msoflios globaluri erTianobis safuZvels, SezRuduli resursebis 

pirobebSi, ekonomikuri TanamSromloba warmoadgens. mSenebloba ki ekonomikis 

realuri procesis is industriuli mimarTulebaa, romelic praqtikulad 

gansazRvravs qveyanaTa integrirebis dones da misi gaRrmavebis 

SesaZleblobebs. mSeneblobis industria moicavs sxvadasxva daniSnulebis 

samSeneblo obieqtebis mSeneblobas, romlis gareSec warmoudgenelia 

ekonomikis sxva dargebis (mrewveloba, soflis meurneoba, ganaTleba, 

jandacva, transporti, kavSirgabmuloba, turizmi da a.S) funqcionireba da 

Semdgomi ganviTareba.  

mSeneblobis produqciis mravalferovnebidan da specifikidan 

gamomdinare,  mSeneblobis industria struqturulad qvedargebad da masSi 

Semaval calkeul ganyofilebebad iyofa. miuxedavad imisa, rom 

mSeneblobasTan dakavSirebul qarTul literaturaSi sqematurad da 

detalurad ar aris warmodgenili mSeneblobis dargis struqtura, sxvadasxva 

avtorebi TavianT SromebSi msjeloben mSeneblobis dargis specializaciaze. 
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kerZod, j. CogovaZe, r. pataraia, saxelmZRvaneloSi _ “mSeneblobis ekonomika” 

ganixilaven mSeneblobis ZiriTad saxeobebs Semdegnairad: saqalaqo-

sacxovrebeli, socialur-sayofacxovrebo, kulturuli daniSnulebis, 

samrewvelo, sasoflo, satransporto, hidroteqnikuri da hidromelioraciuli 

mSenebloba. 2  a. turaSvilis SromaSi _ “mSeneblobis ekonomika” kidev ufro 

detaluradaa warmodgenili mSeneblobis qvedargebi. magaliTad, 

satransporto mSenebloba aerTianebs rkinigzebis mSeneblobas, xidebis da 

gvirabebis mSeneblobas, metropolitenebis, magistraluri saavtomobilo 

gzebis, aeroportebis, samdinaro da sazRvao mSeneblobebs. 3  garda amisa, v. 

jiblaZe mSeneblobis produqciis klasifikacias axdens warmoebrivi da 

arawarmoebrivi daniSnulebis Senoba-nagebobebad4. 

aRniSnul sakiTxTan mimarTebiT ucxoeTis gamocdileba aseTia: 

profesori F. Lawrence Bennett, PhD  mSeneblobis dargis klasifikacias axdens or 

msxvil seqtorad: (1) zogadad Senobebis mSenebloba (General Building Construction), 

romelSic erTiandeba sacxovrebeli, komerciuli, saofise, samrewvelo, 

sasawyobo, instituciuri da sxva tipis Senoba-nagebobebi da (2) sainJinro 

mSenebloba (Engineering Construction), romlis ZiriTad qveseqtorebs warmoadgens 

magistraluri (Highway Construction) da mZime mSenebloba (Heavy Construction) 5 . 

literaturaSi aseve vxvdebiT mSeneblobis industriis klasifikacias 

sacxovrebeli Senobebis, (Residential Construction), arasacxovrebeli Senobebis 

(Nonresidential Construction) da nagebobebis (Nonbuilding Construction) mSeneblobad, 

raSic erTiandeba infrastruqturuli nagebobebi (gzebi, xidebi da sxva) 6 . 

amdenad, mSeneblobis industriis klasifikacia mkvlevaris miznidan da 

xedvidan gamomdinare sxvadasxvagvaradaa SesaZlebeli, Tumca yovelTvis 

eyrdnoba samSeneblo saqmianobis Sinaarssa da mSeneblobis Sedegad Seqmnili 

produqciis daniSnulebas. 

                                                           
2  CogovaZe j., pataraia r. mSeneblobis ekonomika. Tb. 2008. gv. 5 
3
    turaSvili a. mSeneblobis ekonomika. Tb. 1997. gv. 4  

4
  jiblaZe v. mSeneblobis ekonomika. Tb. 1985. gv. 12 

5
   F. Lawrence Bennett. PE. PhD. The Management of Construction: A Project Life Cycle Approach. 2003, P. 18.               

    http://www.scribd.com/doc/17491379/2/Construction-industry-segments 
6
  Gilbane Buildgin Company. Market Conditions n Construction.  Jyly 2013. p. 4 

http://www.scribd.com/doc/17491379/2/Construction-industry-segments
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qarTul da ucxour wyaroebze dayrdnobiT, aseve sxvadasxva tipis 

mSeneblobaze gacemuli nebarTvebis gaTvaliswinebiT da 

mSeneblobadamTavrebuli obieqtebis daniSnulebis gaanalizebiT, Cven 

SevimuSaveT mSeneblobis dargis struqturuli sqema, romelic vfiqrobT 

detalurad asaxavs qveyanaSi mimdinare mSeneblobis calkeul mimarTulebebs 

(ix. sqema 1.1.1).  

 sqemidan naTlad irkveva mSeneblobis industriis masStaburoba da 

roli ekonomikis sxva dargebis ganviTarebasa da qveynis mosaxleobis 

sacxovrebeli da sazogadoebrivi mniSvnelobis sakiTxebis gadawyvetaSi.  

 swored amitom, migvaCnia, rom statistikis erovnuli samsaxuri 

mSeneblobis makroekonomikuri maCveneblebis Seswavlas da gaangariSebas unda 

axdendes dargis calkeuli mimarTulebebis mixedviT da ara mxolod 

sawarmoTa zomis, sakuTrebisa da samarTlebrivi formis an regionis mixedviT, 

rogorc es dRes xorcieldeba. cxadia, aseTi analizi bevrad produqtiuli da 

informaciuli iqneba da realisturad warmoaCens mSeneblobisa da misi 

qvedargebis ganviTarebis tendenciebs. aseve, SesaZlebels gaxdis Sefasdes 

calkeuli mimarTulebis ekonomikur maCvenebelTa damokidebuleba mTlianad 

dargis an qveynis ekonomikis analogiur maCveneblebTan mimarTebaSi.  

 mSenebloba specifikuri dargia da garkveuli TaviseburebebiT 

xasiaTdeba.  es Taviseburebebi mdgomareobs erTi mxriv, mSeneblobis procesis 

organizebis teqnologiur sirTulesa da ekonomikur TaviseburebebSi, meore 

mxriv ki saaRricxvo procedurebis warmoebis da samSeneblo kompaniaTa 

finansuri Sedegebis aRiareba-Sefasebis TaviseburebebSi.  

  mSenebloba dargobrivi TaviseburebiTac xasiaTdeba, rac gamoixateba 

SemdegSi: erTi SexedviT, mSenebloba tipuri sawarmoo procesia, magram, 

realurad, samSeneblo da samrewvelo sawarmoTa saqmianoba garkveuli 

TvalsazrisiT gansxvavdeba erTmaneTisgan. samrewvelo biznesi ZiriTadad 

procesze orientirebulia da Sesabamisad axdens erTi da imave saxeobis 

produqciis gamoSvebas uwyvetad. maSin roca, samSeneblo biznesSi amosaval 

wertils calkeul proeqtebze orientacia warmoadgens da mSeneblobaSi 

Seqmnili TiToeuli produqti unikaluria. 
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                                                                                                            sqema 1.1.1 
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infrastuqturuli 
mSenebloba (sainJinro 

nagebobebi) 

sazogadoebrivi daniSnulebis Senoba-nagebobebis 
mSenebloba 

sacxovrebeli 
daniSnulebis Senoba-
nagebobebis mSenebloba 

momsaxurebis 
sferos 

obieqtebis    
mSenebloba 

administraciuli 
da  

komerciuli 
mSenebloba 

samrewvelo-
sasoflo 

mSenebloba binaTmSenebloba satransporto 
mSenebloba 

hidroteqnikuri 
da 

hidromelioraci
uli mSenebloba 

1. samrewvelo-sasawyobo Senobebi da 
nagebobebi   

2. sasoflo-sameurneo daniSnulebis 
Senobebi  

2. administraciuli   Senobebi 

1. savaWro obieqtebi  
2. administraciuli 

Senobebi (ofisebi)    gzebi; rkinigza, 
xidebi, gvirabebi, 
aeroportebi, 
portebi da a.S 

 

   hidroeleqtrosadgurebi, 
kaSxlebi, milsadenebi da 
a.S 

5. sxva tipis Senoba-nagebobebi (avtogasamarTi, benzingasamarTi sadgurebi da a.S  

4. sastumroebi, sportul-gamajansaRebeli, sarelaqsacio-sakurorto da sxva. 

3. kulturul-SemecnebiTi obieqtebi (kino-Teatrebi, muzeumebi, pavilionebi da a.S). 

2. aRmzrdelobiT-saganmanaTleblo Senobebi (baRebi, skolebi, universitetebi) da a.S. 
a.. 

1. janmrTelobis dacvis obieqtebi (saavadmyofoebi, afTiaqebi da a.S.) 
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im SemTxvevaSic ki, rodesac, samSeneblo kompania, ori, erTi da imave 

daniSnulebis produqts (magaliTad, mravalsarTuliani sacxovrebeli saxli) 

qmnis, proeqtebi rogorc wesi gansxvavebulia adgilmdebareobis, xedebis, 

samSeneblo moednis gamoyenebis racionalurobis da sxva pirobebis 

gaTvaliswinebiT. bazarze arsebuli koniunqturis TvalsazrisiT warmoeba 

bevrad moqnili sferoa.  mxedvelobaSi gvaqvs, produqtze moTxovnis zrdis 

SemTxvevaSi damatebiTi nedleulisa da masalebis winaswari mobilizaciis 

SesaZlebloba. rogorc wesi, samSeneblo biznesSi masalebis dasawyobeba ar 

xdeba. mSeneblobis saboloo produqtis miReba xangrZliv periods saWiroebs 

da Tanac mSeneblobis procesi Ria cis qveS mimdinareobs. amdenad, samSeneblo 

masalebis winaswari mobilizacia rogorc finansuri kuTxiT, aseve 

samSeneblo masalebis xarisxis SenarCunebis TvalsazrisiT gaumarTlebelia.  

garda dargobrivi Taviseburebisa, mSenebloba teqnologiuri 

TaviseburebiTac xasiaTdeba. es Tavisebureba SeiZleba aixsnas mSeneblobis 

procesis organizebis sirTuliT, rasac Tavis mxriv ganapirobebs: 1)  

mSeneblobaSi CarTuli mxareebis simravle da maT mier Sesasrulebeli 

samuSaoebis specifika; 2) mSeneblobaSi teqnikuri reglamentebis, e.w 

samSeneblo normebis gamoyenebis aucilebloba; 3) sxva faqtorebi, rogoricaa: 

geografiuli, geologiuri, hidrogeologiuri da klimaturi pirobebis 

gavlena mSeneblobis procesze; 4) mSeneblobis procesis xangrZlivoba da 

sxva.  

mSeneblobis procesi ramdenime rTul etapad iyofa. pirvel etapze 

saWiroa Catardes Sesabamisi kvlevebi konkretul samSeneblo moedanze 

mSeneblobis ganxorcielebis mizanSewonilobis dasadgenad. amis Semdeg, xdeba 

obieqtis proeqtireba, romelic moicavs arqiteqturuli naxazis safuZvelze 

konstruqciuli gegmis SemuSavebas, samSeneblo samuSaoTa warmoebis 

teqnologiis gansazRvras da biujetis momzadebas, anu proeqtis 

saxarjTaRricxvo TviTRirebulebis dadgenas. Semdeg etapze xorcieldeba  

sainJinro-teqnikuri samuSaoebi, rac gulisxmobs samSeneblo moednis 

momzadebas mSeneblobisaTvis. zemoT CamoTvlili samuSaoebis Sesrulebis 

Semdeg  iwyeba sakuTriv mSenebloba, xolo misi dasrulebis da Senoba-
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nagebobebis saeqspluataciod miRebis Semdgom etaps samSeneblo produqtis 

realizacia warmoadgens. TiToeuli etapi sakmaod rTuli da specifikuri 

samuSaoebis Sesrulebas saWiroebs, rac ganapirobebs mSeneblobis 

teqnologiuri procesis organizebis sirTules.  

samSeneblo proeqtebis ganxorcieleba sxvadasxva etapze 

Sinaarsobrivad da funqcionalurad gansxvavebuli  kompaniebis Tu fizikuri 

pirebis CarTulobas saWiroebs. maT Soris samarTlebrivi, organizaciuli da 

ekonomikuri urTierTobebi regulirdeba saqarTvelos kanoniT ”samSeneblo 

saqmianobis Sesaxeb”. kanonSi ganmartebulia mSeneblobaSi CarTuli mxareebis 

cnebebi da funqciebi. gansazRvruli CarCo pirobebiT, mSeneblobis procesSi 

CarTuli mxareebi arian: menaSene, damkveTi, menarde da qvemenarde romlebic 

erTianobaSi qmnian samSeneblo kompleqss1.  

_ menaSene aris, “sajaro samarTlis iuridiuli piri, kerZo samarTlis 

iuridiuli an fizikuri piri, romelsac xelSekrulebis safuZvelze, 

damkveTis meSveobiT an uSualod, urTierToba aqvs winasaproeqto, saproeqto, 

samSeneblo-samontaJo da gamSveb-gasamarTi samuSaoebis Semsrulebel 

menardesTan da romlisganac mas saeqspluataciod gadaecema dasrulebuli 

obieqti an misi nawili”.  

“menaSenis” ganmarteba cxadyofs, rom Cven saqme gvaqvs “developerTan” 

_ samSeneblo biznesis centralur figurasTan, romelic sabazro ekonomikis 

pirobebSi gansazRvravs dargis ganviTarebis mimarTulebebs. swored 

developeruli kompaniebi qmnian qveyanaSi samSeneblo biznesis funqcionirebis 

winapirobas, radgan axorcieleben Tavisufali an gamoTavisuflebas 

daqvemdebarebuli teritoriebis aTvisebas (miwebis SeZenas) da Semdgom, e.w 

“menarde” da “qvemenarde” kompaniebis daxmarebiT am teritoriebis gaSenebasa 

da ganviTarebas.   

_ damkveTi aris “sajaro samarTlis iuridiuli piri, kerZo samarTlis 

iuridiuli an fizikuri piri, romelsac menaSenisagan xelSekrulebiT 

delegirebuli aqvs mSeneblobis procesTan dakavSirebul iuridiul an 

                                                           
1
      saqarTvelos kanoni “samSeneblo saqmianobis Sesaxeb”. თბ. 2000. muxli 5 
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mewarme fizikur pirTan uSualo urTierTobis ganxorcielebis funqciebi”. 

rogorc cnebis Sinaarsidan gamomdinareobs, damkveTi garkveulad damxmare 

funqciis matarebelia da praqtikaSi misi, rogorc menaSenesa da menarde-

qvemenardeebs Soris Suamavali rgolis  arsebobis aucilebloba ar dgas. 

menaSeneebi, rogorc wesi pirdapir axorcieleben urTierTobas saproeqto Tu 

samSeneblo (menarde) kompaniebTan da metic, ”damkveTebad” swored isini 

moixseniebian. 

_ menarde aris “iuridiuli an mewarme fizikuri piri, romelic 

asrulebs winasaproeqto, saproeqto-saZiebo, samSeneblo-samontaJo da gamSveb-

gasamarT samuSaoebs. dadgenili wesiT miRebuli aqvs saproeqto-samSeneblo 

saqmianobis licenzia da pasuxismgebelia mis da qvemenardis mier warmoebul 

samuSaoebze”. menarde uSualod saqmianobis mwarmoebelia, romelic menaSenis 

dakveTebs asrulebs. aseTi sameurneo warmonaqmnis arseboba ganpirobebulia 

mSeneblobis teqnologiuri sirTuliT da calkeul operaciaTa 

specializaciis aucileblobiT. “menarde” kompaniebi xSirad moxseniebulia 

“moijaris” an/da “generaluri moijaris” saxelwodebiT. 

_ qvemenarde aris “iuridiuli an mewarme fizikuri piri, romelic 

xelSekrulebiT dakavSirebulia “menardesTan” samuSaos garkveuli nawilis 

Sesrulebaze da romelsac miRebuli aqvs saproeqto-samSeneblo saqmianobis 

licenzia”. qvemenarde menardis msgavsad specializebulia garkveuli saxis 

samuSaoebze da sakuTari profesionalizmidan gamomdinare axorcielebs 

mniSvnelovan, specifikur samSeneblo operaciebs. “qvemenarde” kompaniebs 

xSirad “qvemoijareebad” moixsenieben. 

“samSeneblo saqmianobis Sesaxeb” kanoniT gamoyofili subieqtebi, 

romlebic samSeneblo kompleqss qmnian, principulad daiyvaneba or 

subieqtamde: “menaSenesa” (developeruli kompania) da “menardemde” (samSeneblo 

kompania). rasakvirvelia, didia winasaproeqto, saproeqto da sxva tipis 

qvemenarde organizaciebis rolic, Tumca samSeneblo proeqtebis sisruleSi 

moyvanis  ZiriTadi pasuxismgebloba nawildeba menaSenesa da mSenebelze.  

ekonomikuri efeqtianobis, teqnikuri progresis da gansakuTrebiT, 

usafrTxoebis miznebidan gamomdinare aucilebelia mSeneblobis procesi 
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Sesabamisi samSeneblo normebis dacviT xorcieldebodes, rac mSeneblobis 

dargis teqnologiuri Taviseburebis erT-erTi gamovlinebaa. nebismieri 

sainJinro Tu teqnikur-teqnologiuri tipis gadawyvetilebaTa miReba winaswar 

SemuSavebul da aRiarebul teqnikur parametrebs unda efuZnebodes.  

mSeneblobis dros gaTvaliswinebuli unda iyos yvela detali da niuansi, 

romelic  sazogadoebas mSeneblobis produqciis xangrZlivad da usafrTxod 

gamoyenebis garantias miscems. amisTvis ki saWiroa qveyanaSi arsebobdes  

erovnuli teqnikuri  reglamentebi, romelic gaiTvaliswinebs qveynis bunebriv 

da sacxovrebel pirobebs, agreTve, geopolitikur, seismologiur 

mdgomareobas da sxva maxasiaTeblebs. dReisaTvis, saqarTveloSi mxolod 

ramdenime erovnuli teqnikuri reglamentia SemuSavebuli da samSeneblo 

saqmianoba 1992 wlamde moqmedi normebis (e.w СНиП-ebis) gaTvaliswinebiT 

xorcieldeba.  

mSeneblobis dargi teqnikuri TaviseburebiTac xasiaTdeba, rac 

gamoixateba imaSi, rom mSeneblobis produqcia myarad dgas (damagrebulia) 

miwaze da aris uZravi. mis Sesaqmnelad sxvadasxva etapze saWiroa sxvadasxva 

Sinaarsis da specifikis samuSaoebis Catareba, rac Tavis mxriv, saWiroebs 

samuSao Zalis, samSeneblo masalebis, manqana-danadgarebisa da satransporto 

saSualebebis gadaadgilebas. amdenad, mSeneblobis industriaSi moZraobas 

ganicdian samSeneblo saSualebebi da ara Tavad mSeneblobis produqcia. 

mSeneblobis produqciis TviTRirebulebis formireba da faswarmoqmnis 

specifika dargis ekonomikur Taviseburebebze miuTiTebs. saqme isaa, rom  

mSeneblobaSi TviTRirebulebis ramdenime tipi ganixileba: saxarjTaRricxvo, 

gegmuri da faqtobrivi TviTRirebuleba1.  

saxarjTaRricxvo TviTRirebuleba proeqtis winaswar Rirebulebas 

warmoadgens, romlis formirebac Sesabamisi saxarjTaRricxvo normebis 

safuZvelze, saxarjTaRricxvo dokumentaciis saSualebiT xorcieldeba2.  

saxarjTaRricxvo dokumentacia ar warmoadgens damkveTsa da mSenebel 

kompaniebs Soris angariSsworebis safuZvels. igi ubralod iZleva 

                                                           
1
      CogovaZe j., pataraia r. mSeneblobis ekonomika, Tb. 2008. gv. 164 

2
     cincaZe g. mSeneblobis ekonomika. Tb. 2008, gv. 71. 

http://lopatin.academic.ru/135450/%D0%A1%D0%9D%D0%B8%D0%9F
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informacias proeqtis savaraudo Rirebulebis Sesaxeb, romelic momavalSi 

SeiZleba daeqvemdebaros koreqtirebas. gegmuri TviTRirebuleba swored 

koreqtirebuli, konkretuli pirobebis gaTvaliswinebiT gaangariSebuli 

proeqtis Rirebulebaa, romelic samSeneblo kompaniisTvis mogebis 

gaangariSebis safuZvels warmoadgens. faqtobrivi TviTRirebuleba 

mSeneblobis produqciis Seqmnaze realurad gaweuli danaxarjebis jamia da 

xSir SemTxvevaSi damkveTsa da samSeneblo kompanias Soris angariSsworeba 

masze dayrdnobiT xorcieldeba. Tumca, isic gasaTvaliswinebelia, Tu rogori 

tipis kontraqtia gaformebuli mxareebs Soris, ramdenadac kontraqtis 

Sinaarsidan gamomdinare savsebiT SesaZlebelia angariSsworebis safuZveli 

ar iyos faqtobrivi TviTRirebuleba da iyos, fiqsirebuli, xelSekrulebiT 

gaTvaliswinebuli saboloo fasi. 

damkveTsa da mSenebel kompaniebs Soris gaformebuli grZelvadiani 

kontraqti iTvaliswinebs oridan erTs: “Ria”, anu mSeneblobis procesSi 

koreqtirebasa da dazustebas daqvemdebarebul saxelSekrulebo fass an 

“myar” fass, romelic sabolooa da Secvlas ar eqvemdebareba. xelSekrulebiT 

gaTvaliswinebuli proeqtis fasi samSeneblo kompaniisTvis Semosavals 

warmoadgens, xolo menaSenesTvis _ aqtivis  TviTRirebulebas.   

sakontraqto fasis formirebisas SesaZlebelia sxvadasxva midgomebis 

gamoyeneba. magaliTad, zogierT SemTxvevaSi ganisazRvreba fasis minimaluri 

done, romelic gaweul danaxarjebs eyrdnoba. maRali moTxovnis da 

konkurenciis pirobebSi dgindeba fasis maqsimaluri zRvari. zogjer ki xdeba 

fasis optimaluri donis gansazRvra.  

samSeneblo kompaniebi damkveTisTvis proeqtis biujetis wardgenisas, 

xelmZRvaneloben sxvadasxva meTodebiT. sayuradReboa, rom praqtikaSi yvelaze 

gavrcelebul meTods e.w. “danaxarjebi plus mogeba” warmoadgens. am 

SemTxvevaSi damkveTi samSeneblo kompanias unazRaurebs faqtobrivad gaweuli 

danaxarjebis Rirebulebas da plus mogebas. mogebis marJis sidide, zogierT 

SemTxvevaSi standartulia da ganisazRvreba mTlian Rirebulebaze. zogierT 

SemTxvevaSi  ki diferencirebulia samuSaoTa saxeobebis mixedviT.  cxadia, 

erTiani fasnamatis SemTxvevaSi ver xerxdeba calkeul samuSaoebze 
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moTxovnisa da konkurenciis donis gaTvaliswineba. amis miuxedavad, 

samSeneblo kompaniebi xSirad uars amboben calkeul samuSaoebze 

gansxvavebuli fasnamatebis dawesebisgan, radgan es iwvevs damatebiT kiTxvebs 

da ayovnebs xelSekrulebis gaformebis process.  “danaxarjebs plus mogeba” 

meTodis  popularobas ganapirobebs is faqti, rom es meTodi erTnairad 

misaRebia rogorc damkveTi, aseve mSenebeli kompaniisTvis.  

menaSenesa da menarde kompaniebs Soris aseve SesaZlebelia gaformdes 

“fiqsirebulfasiani kontraqti”, romlis drosac moijare kompania 

damkveTisgan iRebs fiqsirebul Tanxas da damkveTi ar anazRaurebs mSeneblis 

mier zedmetad gaweul danaxarjebs, romelic SesaZlebelia ukavSirdebodes 

fasebis zrdas, valutis kursis cvlilebas, da sxva gauTvaliswinebel 

SemTxvevebs. damkveTis amgvari damokidebuleba garkveul stimuls aZlevs 

menarde kompanias rac SeiZleba zedmiwevniT gaakontrolos mSeneblobasTan 

dakavSirebuli danaxarjebi, miiRos fiqsirebuli amonagebi da gamoimuSaos 

maqsimaluri mogeba.   

samSeneblo kontraqtebis specifika mogebis aRiarebis TvalsazrisiTac 

sayuradReboa, ramdenadac es sakiTxi mSeneblobis sferos finansur 

Taviseburebas ukavSirdeba.  

finansuri Taviseburebebi mSeneblobaSi ori mimarTulebiT SeiZleba 

ganvixiloT: 

1) finansuri Taviseburebebi menarde (samSeneblo) kompaniebSi; da  

2) finansuri Taviseburebebi menaSene (developerul) kompaniebSi.  

orive SemTxvevaSi Tavisebureba Semosavlebis, xarjebis da Sesabamisad 

mogebis aRiarebis specifikas exeba da mSeneblobis grZelvadian process 

ukavSirdeba.  

samSeneblo da developerul kompaniebSi Semosavlebis aRiarebis 

TvalsazrisiT garkveul rekomendacias iZleva finansuri angariSgebis 

saerTaSoriso standartebis interpretaciebis komiteti (fassik-IFRIC), 

romelic #15 dokumentSi “SeTanxmeba uZravi qonebis mSeneblobaze” ganmartavs 

Semdegs: im SemTxvevaSi, rodesac myidvels SeuZlia mSeneblobis dawyebamde an 

periodulad, mSeneblobis procesSi mniSvnelovani cvlilebebi Seitanos 
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uZravi qonebis dizainSi, maSin Semosavlis aRiareba unda moxdes buRaltruli 

aRricxvis saerTaSoriso standartiT  (bass 11) _ “samSeneblo kontraqtebi”. 

amis sapirispirod, Tu myidvelis ufleba SezRudulia Senoba-nagebobis 

dizainSi raime cvlilebis ganxorcielebis TvalsazrisiT, maSin mxareTa 

Soris SeTanxmeba ganixileba rogorc saqonlis miwodeba da Semosavlis 

aRiareba xdeba buRaltruli aRricxvis saerTaSoriso standartis (bass 18) _ 

“amonagebi” moTxovnebis gaTvaliswinebiT.         

amdenad, samSeneblo (menarde) kompaniebi, romlebic menaSenis dakveTas 

asruleben, Semosavlebis, xarjebis da mogeba/zaralis aRiarebis 

TvalsazrisiT eyrdnobian bass 11-is moTxovnebs. kerZod, grZelvadian 

kontraqtebTan dakavSirebul amonagebs, xarjebs da mogebas aRiareben 

periodulad, balansis Sedgenis TariRisTvis sakontraqto samuSaoTa 

Sesrulebis stadiis mixedviT. 

sakontraqto samuSaoebis Sesrulebis stadia SesaZlebelia dadgindes 

standartiT SemoTavazebuli meTodebidan erT-erTis gamoyenebiT: 

 proporciulobis meTodi, romlis Tanaxmad sakontraqto samuSaoebis 

Sesrulebis stadia ganisazRvreba mocemul saangariSgebo periodSi 

realurad gaweuli danaxarjebis xvedriTi wonis gansazRvriT mTlian 

sakontraqto danaxarjebSi (proeqtis TviTRirebulebaSi); 

 Sesrulebul samuSaoTa gamokvlevis meTodi, rac eyrdnoba   

sakontraqto samuSaoTa Sesrulebis stadiis dadgenas eqspertuli 

SefasebiT. am meTodiT, kontraqtis Sesrulebis procentuli wili 

ganisazRvreba damtkicebuli (damkveTis mier Cabarebuli) samuSaos 

xvedriTi wonis dadgeniT kontraqtis fasSi;  

 sakontraqto samuSaoebis dasrulebis fizikuri proporciulobis 

meTodi,   rac gulisxmbos Sesrulebuli samuSaoebis fizikuri 

moculobis xvedriTi wonis gansazRvras mTliani samuSaoebis fizikur 

moculobasTan mimarTebiT. es meTodi naklebad popularulia da 

praqtikaSi TiTqmis ar gamoiyeneba.  
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standarti ar aniWebs upiratesobas ganxiluli meTodebidan romelimes. 

mTavaria sawarmom airCios is meTodi, romelic yvelaze ukeT SeZlebs 

sakontraqto samuSaoebis Sesrulebis stadiis dadgenas da Sesabamisad 

sakontraqto Sedegebis sworad Sefasebas saaRricxvo periodebis mixedviT. Tu 

gaviTvaliswinebT aRniSnul sakiTxTan mimarTebiT saqarTvelos sagadasaxado 

kodeqsis moTxovnas, maSin SegviZlia vivaraudoT, rom proporciulobis 

meTodi yvelaze metad aqtualuria.1  

samSeneblo kompaniebisgan gansxvavebiT, developerul kompaniebSi 

Semosavlis aRiareba ukavSirdeba mza produqciis realizacias da rogorc 

ukve aRvniSneT regulirdeba bass 18-iT. kerZod, saqonlis gayidvis Sedegad mi-

Rebuli amonagebis aRiareba xdeba maSin, rodesac dakmayofilebuli iqneba yve-

la qvemoT CamoTvlili piroba2: 

a) sawarmo myidvels gadascems saqonlis sakuTrebasTan dakavSire-

bul yvela mniSvnelovan risks da sargebels; 

b) sawarmo ar inarCunebs uwyvet menejerul monawileobas im doniT, 

romelic, Cveulebriv, sakuTrebis uflebasTan asocirdeba da arc 

gayidul saqonelze efeqtur kontrols ar axorcielebs; 

g) SesaZlebelia amonagebis Tanxis saimedod gansazRvra; 

d) mosalodnelia, rom mocemuli operaciidan sawarmo miiRebs        

ekonomikur sargebels ;  

e) SesaZlebelia mocemul operaciasTan dakavSirebuli ukve gaRebuli 

an momaval periodSi gasawevi xarjebis saimedod gansazRvra; 

zemoT ganxiluli Taviseburebebis garda mSeneblobis industriaSi 

gansakuTrebulad aqtualuria adamianTa usafrTxoebaze zrunvis sakiTxi, rac 

gamoixateba momuSaveTaTvis usafrTxo samuSao pirobebis Seqmnasa da 

sazogadoebisTvis xarisxiani, myari, ekologiurad sufTa sacxovrebeli Tu 

sxva daniSnulebis Senoba-nagebobebis mSeneblobaSi.  

  

                                                           
1
   saqarTvelos sagadasaxado kodeqsi. Tb. 2011. muxli 144. punqti 2 

2
   bass 18 “amonagebi”. muxli 14 
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1.2    binaTmSeneblobis  developmentis ganviTarebis dinamika  

 saqarTveloSi  

 

 binaTmSenebloba mSeneblobis industriis erT-erTi mimarTulebaa da 

misi ganviTarebis istoria imdenive wels iTvlis, ramdensac Tavad 

mSeneblobis dargi. binaTmSeneblobaSi terminis “developmenti” (ing. 

Development) gamoyenebas safuZveli me-20 saukunis miwuruls Caeyara, rodesac 

qveyanaSi met-naklebad mowesrigda sabanko sistema, mosaxleobisTvis 

xelmisawvdomi gaxda kreditiT sargebloba da Sesabamisad gaCnda moTxovna 

cxovrebis ukeTes pirobebze. swored am periods ukavSirdeba qarTuli 

realobisTvis axali “developeruli kompaniebis” formireba, romlebic 

dazianebul an patara saxlebSi mcxovreb moqalaqeebs sTavazobdnen fuli 

daebandebinaT axali da Tanamedrove binebis mSeneblobaSi.  

 amdenad, termini “binaTmSeneblobis developmenti” ukavSirdeba 

Tavisufal an gamoTavisuflebas daqvemdebarebul miwis farTobze 

Tanamedrove da komfortuli mravalbiniani sacxovrebeli kompleqsebis 

mSeneblobis uzrunvelyofas.  

 pirveli qarTuli kompania, romelic sacxovrebeli uZravi qonebis 

developmentiT dainteresda, gaxldaT kompania “arsi”, romelic 1989 wels 

dafuZnda da sawyis etapze arqiteqturul saqmianobas eweoda. 1992 wlidan ki 

binaTmSenebloba daiwyo. mogvianebiT, sacxovrebeli uZravi qonebis bazars 

SemouerTdnen developerebi: “magi-stili” (1995w), “aqsisi” (1998w), “centr point 

jgufi” (1999w), “iberia” (1999w), “bagebi siTi jgufi” (2002w)  da sxvebi.  

 rogorc ukve aRvniSneT, qveyanaSi binaTmSeneblobis developmentis 

ganviTarebas xeli Seuwyo sacxovrebeli saxlebis mSeneblobis dafinansebaSi 

mosaxleobis CarTulobis gazrdam. kerZod, 1990-1993 wlebSi sacxovrebeli 

farTebis mSeneblobis umetesoba saxelmwifo biujetidan finansdeboda. 1994 

wlidan, mosaxleobis xvedriTi wili sacxovrebeli saxlebis mSeneblobis 

dafinansebaSi mniSvnelovnad gaizarda da dafinansebis saerTo moculobis 
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91.4% Seadgina. 1995-1999 wlebSi aRniSnuli maCvenebeli saSualod 84%-s 

utoldeboda, 2001 da 2003 wlebSi ki 100% Seadgina1. 

binaTmSeneblobis biznesi gansakuTrebiT aqtualuri 2003 wlis Semdeg 

gaxda, roca qveynis saTaveSi mosulma axalma saxelisuflebo gundma miznad 

daisaxa biznesis ganviTarebis xelSewyoba da am mxriv sxvadasxva reformac 

gaatara. amasTan, dRiTidRe izrdeboda mosaxleobis mxridan sacxovrebeli 

pirobebis gaumjobesebasa da cxovrebis standartis amaRlebaze zrunva. 

yovelive aman xeli Seuwyo binaTmSeneblobis masStabebis zrdas, rac 

sabolood mSeneblobis dargis ekonomikuri maCveneblebis gaumjobesebaze 

aisaxa (ix. diagrama 1.2.1).  

                                                                  diagrama 1.2.1 

 

wyaro: www.geostat.ge               

  

sayuradReboa, rom 2007 weli gansaxilvel periodSi (2003-2007ww) ara 

mxolod  samSeneblo samuSaoebis moculobis, aramed sxva makroekonomikuri 

maCveneblebis saukeTeso SedegebiTac gamoirCeva. kerZod, 2007 wels 

mSeneblobaSi dasaqmebulTa raodenobam 52,572 adamiani Seadgina da 12.6%-iT 

gadaaWarba wina wlis analogiur maCvenebels, xolo 36.3%-iT, 146.3%-iT da 

178.5^%-iT Sesabamisad 2005, 2004 da 2003 wlebis anlogiur maCveneblebs. 

dasaqmebulTa raodenobis zrdis miuxedavad, dinamiurad izrdeboda saSualo 

                                                           
1
  statistikuri krebuli: “sainvesticio da samSeneblo saqmianoba saqarTveloSi”. Tb. 2004.    
  gv. 19-21   
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nominaluri xelfasis moculoba, ramac 2007 wels 494.5 lari Seadgina da 

26.4%-iT gadaaWarba wina wlis analogiur maCvenebels. rac Seexeba 2003-2005 

wlebs, saSualo nominaluri xelfasi Seadgenda 206.2 lars (2003w), 264.5 lars 

(2004w) da 296.4 lars (2005w).  

 oficialuri statistikuri informaciis Tanaxmad, samSeneblo 

samuSaoTa moculobis zrdis paralelurad izdeboda samSeneblo kompaniebis 

raodenoba da icvleboda maTi sakuTrebis forma.  kerZod, 2004 wels 

oficialurad deklarirebuli monacemebiT qveyanaSi registrirebuli iyo 668 

samSeneblo kompania da maT Soris mxolod 72 erTeuli, anu 11% iyo 

saxelmwifo sakuTrebaSi. 2005 wels kompaniaTa saerTo raodenoba TiTqmis 

gaormagda da 1232 erTeuli Seadgina,  romlis 94%-s kerZo samSeneblo 

kompaniebi warmoadgenden. 2006 wlisTvis qveyanaSi ukve 1353  samSeneblo 

sawarmo iyo registrirebuli, romelTagan mxolod 4% iyo saxelmwifo 

sakuTrebaSi. 2007 wels samSeneblo kompaniaTa ricxvi 105 erTeuliT Semcirda 

da 1248 erTeuli Seadgina, rac SeiZleba aixsnas konkurentul samSeneblo 

bazarze SedarebiT susti sawarmoebis gamodevniT da samuSaoTa 

gadanawilebiT Zlier kompaniebs Soris.  

 mSeneblobis, maT Soris binaTmSeneblobis mzardma tendenciebma cxadia 

dadebiTi gavlena iqonia rogorc qveynis mTliani Sida produqtis (mSp) 

moculobis cvlilebaze, aseve mSeneblobaSi Seqmnili damatebuli 

Rirebulebis xvedriTi wilis zrdaze mSp-Si (ix. cxrili 1.2.1).   

 1.2.1 cxrilidan irkveva, rom 2003-2007 wlebSi mSp yovelwliurad 

saSualod 14.7%-iT izrdeboda, mSeneblobaSi Seqmnili damatebuli 

Rirebuleba ki _ 15.8%-iT. sainteresod ganviTarda mSeneblobaSi Seqmnili 

damatebuli Rirebulebis xvedriTi wilis cvlileba mSp-Si. aRniSnulma 

maCvenebelma maqsimalur niSnuls 2004-2005 wlebSi miaRwia, maSin, rodesac 

mSeneblobis TiTqmis yvela sxva makroekonomikuri maCveneblis maqsimaluri 

sidide 2007 wels dafiqsirda. 

am TvalsazrisiT, gardamtexi aRmoCnda 2006 weli, rodesac 

mSeneblobaSi Seqmnili damatebuli Rirebuleba wina welTan SedarebiT 
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mxolod 1%-iT gaizarda, roca mocemul wels mSp-s 18.7%-iani zrda 

dafiqsirda. 

                                                                   cxrili 1.2.1 

mSp-s da mSeneblobaSi Seqmnili damatebuli Rirebulebis dinamika 

wlebi 

mSp 
sabazro 
fasebSi    

(aT. 
lari) 

% 
zrda wina 
welTan 

SedarebiT 

mSenebloba
Si Seqmnili 
damatebuli 
Rirebuleba 
(aT. lari) 

% zrda 
wina welTan 
SedarebiT 

mSeneblobaSi 
Seqmnili 

damatebuli 
Rirebulebis 

xvedriTi wili 
mSp-Si 

2003 8,564.1 14.9% 547.4 44.2% 6.4% 

2004 9,824.3 14.7% 793.2 44.9% 8.1% 

2005 11,620.9 18.3% 937.9 18.2% 8.1% 

2006 13,789.9 18.7% 947.3 1.0% 6.9% 

2007 16,993.8 23.2% 1,141.4 20.5% 6.7% 

saSualo 
wliuri zrda 

(2003-2007) 14.7% 
 

15.8%  
 wyaro: www.geostat.ge       

 garda amisa,  2005-2007 wlebSi qveynis mTliani Siga produqtis 

formirebaSi mSeneblobaze metad ekonomikis sxva seqtorebSi (gansakuTrebiT, 

vaWroba da saxelmwifo mmarTveloba) Seqmnili damatebuli Rirebuleba 

monawileobda.       

 2003-2007 wlebSi, mSeneblobis dargis samarTlebrivi regulirebis 

farglebSi garkveuli reformebi ganxorcielda. gauqmda urbanizaciis da 

mSeneblobis saministro da mSeneblobis dargis ganviTarebis politikis 

SemuSaveba da marTva daevala saqarTvelos ekonomikisa da mdgradi 

ganviTarebis saministros “urbanizaciis da mSeneblobis departaments”, 

romelsac mogvianebiT ”sivrciTi dagegmarebisa da samSeneblo politikis 

departamenti” ewoda. departamenti ori struqturuli erTeulisgan Sedgeba:  

1) urbanuli ganviTarebis sammarTveloDAda 2) mSeneblobis saqmeTa 

sammarTvelo 1 . reforma ganxorcielda adgilobrivi TviTmmarTvelobis 

organoebTan mimarTebiTac. kerZod, Seiqmna q. Tbilisis meriis sajaro 

                                                           
1
   http://economy.ge/ge/minister/ministris-moadgile-327/sivrciti-dagegmarebisa-da-samseneblo-politikis-departamenti 

 

http://www.geostat.ge/
http://economy.ge/ge/minister/ministris-moadgile-327/sivrciti-dagegmarebisa-da-samseneblo-politikis-departamenti
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samarTlis iuridiuli piri “Tbilisis arqiteqturis samsaxuri”, igive 

“Tbilisis arqiteqtura”, romelic dRemde funqcionirebs. aRniSnuli 

samsaxuris Seqmnis mizani iyo momsaxurebis gaumjobeseba da mSeneblobis 

nebarTvebis gacemis procedurebis gamartiveba, ramac mniSvnelovnad Seuwyo 

xeli samSeneblo procesebis warmoebas qveyanaSi, Tumca isic faqtia, rom 

calkeuli qmedebebi, iqneba es saxelmwifo struqturebis Tu kerZo kavSirebis 

mier ganxorcielebuli, ver uzrunvelyofs sabazro ekonomikis pirobebSi 

dargis uwyvet ganviTarebas. biznesi sakuTar safuZvelze unda viTardebodes, 

winaaRmdeg SemTxvevaSi misi momavali metad sariskoa. amis naTeli magaliTia 

binaTmSeneblobis biznesi, romlis warmatebas zRvari 2007 wlis Semdgom 

periodSi ganviTarebulma msoflio finansurma krizisma da  ruseT-

saqarTvelos 2008 wlis omma daudo.   

 omma seriozuli ziani miayena saqarTvelos ekonomikas da safrTxe 

Seuqmna mis stabilur ganviTarebas. am fonze sruliad paralizebul iqna 

samSeneblo seqtori da gakotrebis safrTxis winaSe aRmoCnda sacxovrebeli 

uZravi qonebis bazris lideri araerTi kompania. 

 agvistos movlenebamde araaqtualuri iyo msjeloba imaze, rom   

samSeneblo biznesSi mimdinare mmarTvelobiTi da finansuri procesebi 

arasworad viTardeboda, rom daucveli iyo mosaxleobis fuladi 

saSualebebi, romlebic bankebis mier gacemuli ipoTekuri sesxebis Tu 

sakuTari danazogebis xarjze samSeneblo kompaniebis angariSebze iricxeboda 

da rom e.w “haeris” SesaZenad ganxorcielebuli winaswari gadaxdebi 

aramiznobrivad ixarjeboda da xSir SemTxvevaSi samomavalo proeqtebis 

organizeba-gapiarebas an developerul kompaniaTa mflobelebis qonebrivi 

mdgomareobis gaumjobesebas xmardeboda. samSeneblo da sabanko seqtoris 

saqmianobis tandemi erTmniSvnelovnad did saqmes ukeTebda qveynis ekonomikas. 

kmayofilni iyvnen developerebic, bankebic da saxelmwifos mesveurebic. 

ukmayofilebas arc mosaxleoba gamoxatavda. piriqiT, isini bednierebi iyvnen 

“mSenebare proeqtebSi” fulis investirebiT.  
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 TiTqos yvelaferi kargad midioda, rom ara msoflio finansuri 

krizisi da ruseT-saqarTvelos omi, ramac erTgvari katalizatoris roli 

Seasrula da zedapirze amoativtiva is realuri problemebi, romelic 

sacxovrebeli uZravi qonebis developerul bizness manamdec gaaCnda. saqme 

exeboda dargSi finansebis mozidvis da gankargvis araswor meqanizms, 

romelsac TiTqmis yvela developeruli kompania iyenebda. sakmarisia 

ganvixiloT kerZo binaTmSeneblobis sakiTxi, sadac xdeboda mosaxleobis 

fuladi danazogebis mobilizacia da maTi Semdgomi, winaswari an nawilobrivi 

gadaxdis saxiT samSeneblo kompaniebis angariSebze Caricxva. imis gamo, rom 

qveyanaSi ar arsebobda specialuri sakanonmdeblo maregulirebeli 

normativebi, developeruli kompaniebi aRniSnul fuls (mosaxleobis 

danazogebs) gankargavdnen sakuTari Sexedulebisamebr. maTi sareklamo 

gancxadebebi pirdapir mouwodebda mosaxleobas, SeetanaT depozitebi 

samSeneblo-developerul kompaniebSi, maSin rodesac amgvar depozitebs 

kanonieri safuZveli ar gaaCndaT da arc maTi amgvari gamoyenebis meqanizmebi 

arsebobda.  

 sabinao mSeneblobaSi, terminis “depozitebi” gamoyeneba SemTxveviT ar 

xdeboda. es cneba Sinaarsobrivad gansxvavdeba cneba “fasisagan” da rodesac 

sacxovrebeli farTobis fasis nacvlad xdeboda egreTwodebuli 

“depozitebis” mobilizacia, icvleboda mSeneblobaSi monawile mxareTa 

urTierTdamokidebuleba da saboloo produqtze maTi orientirebulobis 

Sinaarsobrivi maxasiaTeblebi. Sesabamisad, konkretul momxmarebelTa 

danazogebi, romlebic mimarTuli unda yofiliyo maTi binebis 

uzrunvelsayofad, erTveboda kompaniis finansebSi da xSirad sul sxva 

miznebisTvis gamoiyeneboda 1 . swored aseTma meqanizmma miiyvana saqarTveloSi 

binaTmSenebloba katastroful mdgomareobamde, ris Sedegadac daumTavrebeli 

da auTvisebeli nagebobebiT gaivso Tbilisi da saqarTvelos zogierTi sxva 

qalaqi. 

                                                           
1
  iakobiZe d., lomiZe n. mSeneblobis ganviTarebis xelisSemwyobi faqtorebis mimarTulebebi 
saqarTveloSi. samecniero Jurnali “Teusu”. T. 2010. #2 (10). gv. 31-32 
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 msoflio finansuri krizisis da agvistos ruseT-saqarTvelos omis 

Sedegad ganviTarebulma movlenebma sabolood Seiyvana CixSi sacxovrebeli 

uZravi qonebis mSeneblobis biznesi. erTbaSad daibloka is finansuri resursi 

(bankebis mier gacemuli sesxebi, ucxoeTSi momuSave qarTvelebis Tu  Tavad 

ucxoelebis fuladi saxsrebi), romelic uzrunvelyofda samSeneblo biznesis 

qmediTunarianobas. maSinRa daiwyes msxvilma developerebma Sedegebis gansja 

da pirveli rac gaakeTes, bankebi daadanaSaules sakuTar warumateblobaSi. 

argumentad developeruli kompaniebi bankebis mier mosaxleobaze gacemul 

maRalprocentian ipoTekur sesxebs asaxelebdnen da amavdroulad komerciul 

bankebs adanaSaulebdnen developerTa funqciebis miTvisebaSi, rac 

gamoixateboda ipoTekiT datvirTuli uZravi qonebis mobilizaciaSi Semdgomi 

realizaciis (an sxva) mizniT. swored amiT xsnidnen binaTmSenebeli 

developerebi bankebis mier maTze kreditebis gacemis SezRudvas da 

sabolood ki SeCerebas.  

 sabanko sfero ar iTvaliswinebda samSeneblo biznesis braldebebs da 

pasuxad developerebs adanaSaulebda bankebis garkveuli funqciebis sruliad 

ukanonod miTvisebaSi. bankebs mxedvelobaSi qondaT  samSeneblo kompaniebis  

SeTavazeba mosaxleobisadmi, moexdinaT fulis investireba samSeneblo 

biznesSi depozitebis saxiT, risi kanonieri uflebac mxolod  licenzirebul 

komerciul banks aqvs.  

 2008 weli samSeneblo da sabanko seqtorebma aqtiurad daiwyes. 

erovnuli bankis monacemebiT, komerciuli bankebis mier 2008 wlis ianvarSi 

gacemuli ipoTekuri sesxebis moculobam 455.8 mln lari Seadgina. kidev ufro 

gaizarda ipoTekuri kreditebi Tebervalsa (475.5 mln lari) da martSi (518.0 

mln lari), xolo aprilSi maqsimaluri maCvenebeli _ 549.3 mln lari 

dafiqsirda. maisidan tendencia Seicvala da ipoTekuri sesxebis gacema 

SeizRuda. agvistoSi gacemuli kreditebis moculoba 484.8 mln lari iyo. es 

maCvenebeli kidev ufro Semcirda momdevno TveebSi da 2008 wlis 

dekembrisTvis 421.0 mln lari Seadgina1.  

                                                           
1  kikutaZe v. mSeneblobis ganviTarebis dinamika da marTvis organizacia saq-Si. Tb. 2009. gv.18  
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 sabanko seqtoris aqtiurobis Semcirebis paralelurad problemebi 

Seeqmna samSeneblo seqtors, rac dargis makroekonomikur maCveneblebzec 

aisaxa (ix. cxrili 1.2.2). 

                                                                   cxrili 1.2.2 

 mSeneblobis dargis statistikuri maCveneblebi (2007-2008ww)   

 wyaro: saqarTvelos statistikuri weliwdeuli. samSeneblo saqmianoba. Tb. 2009.  

 

 cxrilidan irkveva, rom 2008 wels wina welTan SedarebiT mSeneblobis 

dargis makroekonomikuri maCveneblebis umravlesoba Semcirda, Tumca 

dafiqsirda zogierTi maCveneblis zrdac. kerZod: gaizarda saSualo Tviuri 

nominaluri xelfasi erT kacze, rac SesaZlebelia aixsnas dasaqmebulTa 

raodenobis mkveTri SemcirebiT. rac Seexeba mSeneblobaze gacemuli 

nebarTvebis, mSeneblobadamTvarebuli obieqtebis raodenobis da farTobis 

zrdas, vfiqrobT es gamowveulia imiT, rom 2008 weli mSeneblobis seqtorma 

sakmaod aqtiurad daiwyo da pirveli 6 Tvis ganmavlobaSi sruli datvirTviT 

funqcionirebda.   

 2009 weli binaTmSenebeli developeruli kompaniebisTvis kidev ufro 

mZime aRmoCnda. bankebis mier ipoTekuri kreditebis gacemis SeCerebam 

faqtobrivad dabloka yvelanairi aqtivoba uZravi qonebis bazarze. aRar 

maCveneblebi 2007  2008  cvlileba 

mTliani gamoSveba (erovnuli angariSebis 
mixedviT) – (aTasi lari) 

2,666.9  2,298.5 - 13.8% 

samuSaoTa moculoba  – (aTasi lari) 1,718.2 1,434.7 - 16.5% 
damatebuli Rirebuleba – (aTasi lari) 1,141.4 1,058.3 - 7.3% 

samSeneblo kompaniaTa brunva _  (aTasi lari) 1,604.0 1,412.0 - 12.0% 

dasaqmebulTa raodenoba _ kaci 52572 38109 - 27.5% 
saSualo Tviuri nominaluri xelfasi kacze _ 
lari 494.5 597.3 + 20.8% 

mSeneblobaze gacemuli nebarTvebi _ cali 3217 3815 + 18.6% 

samSeneblo kompaniebis raodenoba _ cali 1248 971 - 22.2% 
mSeneblobadamTavrebuli obieqtebis raodenoba 
_ cali 1120 1378 +23.0% 
mSeneblobadamTavrebuli obieqtebis farTobi _  
m2 409390 564699 +37.9% 

mSeneblobis xvedriTi wona mSp-Si _ % 6.7% 5.5% - 1.2% 
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arsebobda moTxovna mSenebare farTebze. arc aSenebuli saxlebi da saofise 

farTebi iyideboda. gayidvebis raodenoba TiTqmis yvela wamyvan kompaniaSi 70-

80%-iT Semcirda. drois garkveuli monakveTi developeruli kompaniebi 

“molodinis reJimSi” imyofebodnen, Tumca, maleve gaacnobieres, rom sxva 

gamosavali ar hqondaT da samSeneblo produqciaze fasebis Semcireba daiwyes. 

Seqmnili viTarebis gamosworebis TvalsazrisiT developerTa es qmedebac 

uSedego aRmoCnda. saWiro iyo ufro masStaburi RonisZiebebis gatareba, rac 

krizisidan gamoiyvanda samSeneblo bizness da amavdroulad aRadgenda 

urTierTobas developerul kompaniebsa da komerciul bankebs Soris.  

 am mizniT, q. Tbilisis meriis iniciativis safuZvelze, meriis, 

menaSeneTa da sabanko asociaciebis erToblivi ZalisxmeviT SemuSavda proeqti 

_ “Zveli Tbilisis axali sicocxle”, romelic mimarTuli iyo Zveli 

Tbilisis ubnebSi mcxovrebi mosaxleobisaTvis sacxovrebeli pirobebis 

gaumjobesebisaken, dawyebuli mSeneblobebis dasrulebisa da bankebis mier 

Sewyvetili operaciebis ganaxlebisaken, rac Tavis mxriv xels Seuwyobda 

arsebuli samuSao adgilebis SenarCunebas, damatebiT axali samuSao 

adgilebis Seqmnas da qveynis ekonomikuri aqtivobis zrdas.  

 proeqti warmodgenili iyo  sam etapad. pirveli ori etapi 

iTvaliswinebda bankebis mier developeruli kompaniebisTvis kreditebis 

gamoyofas saxelmwifos (meriis) garantiis safuZvelze, rac eqspertTa 

garkveuli nawilis kritikis obieqti gaxda. eqspertebi miiCnevdnen, rom 

aRniSnuli garigebis pirobebSi meria araTu garantoris, aramed pirdapiri 

damfinanseblis funqcias asrulebda, rac saxelmwifos mxridan kerZo 

seqtorSi pirdapiri intervenciis magaliTia da ewinaaRmdegeba Tavisufali 

sabazro ekonomikis principebs. rac Seexeba mesame etaps, is garkveulwilad 

modificirebuli saxiT iqna warmodgenili. kerZod, Tbilisis meriam yvela 

developerul kompanias, romelsac axali mSeneblobis dawyeba an SeCerebuli 

samuSaoebis dasruleba surda, SeTavaza winaswari nasyidobis xelSekrulebis 
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gaformeba, romelic iTvaliswinebda ukve dasrulebul sacxovrebel korpusSi 

e.w “TeTri karkasis” 1m2-is 400 dolarad (ekvivalent larebSi) SeZenas1.   

 aRsaniSnavia, rom am etapze sworad amoqmedda garantiis meqanizmi, rac 

gamoixateboda imaSi, rom saxelmwifo araTu pirdapir daafinansebda 

samSeneblo samuSaoebis mimdinareobas, aramed SeiZenda dasrulebul farTs, 

Tu samSeneblo kompania Tavad ver uzrunvelyofda am FfarTis bazarze 

realizacias misi eqspluataciaSi miRebidan erTi wlis ganmavlobaSi. es 

SeTavazeba ZalaSi 2012 wlamde darCa. 

 vfiqrobT, meriis inicirebuli proeqti “Zveli Tbilisis axali 

sicocxle” garkveulwilad daexmara developerul kompaniebs krizisis 

daZlevaSi, rac makroekonomikur maCveneblebzec aisaxa (ix. cxrili 1.2.3). 

miuxedavad amisa, proeqtma ver uzrunvelyo samSeneblo da sabanko seqtorebs 

Soris erT dros arsebuli mZlavri kavSirebis aRdgena.                                                       

                                                                   cxrili 1.2.3 

mSeneblobis dargis statistikuri maCveneblebi  

maCveneblebi/wlebi 2007  2008  2009  2010  2011  2012  

samSeneblo samuSaoTa moculoba _ 
(aTasi lari) 

 
1,718.2 

 
1,434.7 

 
1,752.6 

 
1,728.5 

 
3,371.5 

 
4,596.7 

mSeneblobaSi Seqmnili damatebiTi 
Rirebuleba _ (aTasi lari) 

 
1,141.1 

 
1,058.3 

 
1,004.3 

 
1,100.0 

 
1,407.9 

 
1,756.9 

mSeneblobis brunvis moculoba  
(aTasi lari) 

1,604.6 1,412.0 1,736.3 1,694.5 3,348.0 4,444.7 

mSeneblobaSi Seqmnili damatebuli 
Rirebulebis xvedriTi wili mSp-Si  

 
6.7% 

 
5.5% 

 
5.6% 

 
5.3% 

 
5.8% 

 
6.7% 

mSeneblobaSi dasaqmebulTa raodenoba 
(kaci) 

 
52572 

 
38109 

 
43452 

 
40303 

 
65220 

 
69946 

dasaqmebulTa saSualo Tviuri 
xelfasi (lari) 

 
495.1 

 
600.9 

 
629.0 

 
674.6 

 
741.3 

 
893.2 

wyaro: http://www.geostat.ge/ 

 cxrilidan irkveva, rom 2008 wlis krizisuli periodis Semdeg, ori 

wlis ganmavlobaSi mSeneblobis dargi garkveul reabilitacias ganicdida, 

2011 wlidan ki SeiniSneba ekonomikuri zrda, rac gamoixateba mocemul 

periodSi makroekonomikuri maCveneblebis gaumjobesebiT 2007 wlis analogiur 

                                                           
1
  http://www.bfm.ge/banks/2832-papava.html#.VWSp6M-qqko 

 

http://www.geostat.ge/
http://www.bfm.ge/banks/2832-papava.html#.VWSp6M-qqko
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maCveneblebTan SedarebiT. kerZod, 96.2%-iT gaizarda samSeneblo samuSaoTa 

moculoba, mSeneblobaSi Seqmnili damatebuli Rirebuleba 23.4%-iT, 

dasaqmebulTa raodenoba 24%-iT, saSualo Tviuri nominaluri xelfasi 50%-iT 

da mSeneblobis brunvis moculoba 108.7%-iT. mocemuli makroekonomikuri 

maCveneblebis zrdis fonze aRsaniSnavia mSeneblobis xvedriTi wilis 

Semcireba mTlian Sida produqtSi, rac miuTiTebs mocemul wels damatebuli 

Rirebulebis Seqmnis TvalsazrisiT mSeneblobasTan SedarebiT ekonomikis 

sxva dargebis gaaqtiurebaze.  

 ekonomikuri zrdis tendencia SenarCunda 2012 welsac. kerZod: 

samSeneblo samuSaoTa moculoba wina periodTan SedarebiT gaizarda 36.3%-iT, 

xolo sabaziso 2007 welTan SedarebiT _ 167.5%-iT; damatebuli Rirebulebis 

maCvenebeli 2011 welTan SedarebiT gaizarda 24.8%%-iT, xolo 2007 welTan 

SedarebiT _ 54%-iT; gaizarda dasaqmebulTa raodenobac Sesabamisad 7.2%-iT 

da 33%-iT; saSualo Tviuri nominaluri xelfasi 2011 welTan SedarebiT 

gaizarda 20.5%-iT, xolo 2007 wlis analogiur maCvenebelTan mimarTebiT _ 

80.4%-iT. aRsaniSnavia, rom 2012 wels wina periodTan SedarebiT mocemuli 

maCveneblis zrda ar ukavSirdeba mSeneblobaSi dasaqmebulTa raodenobis 

Semcirebas. 2012 wels aseve gamoikveTa mSeneblobis brunvis moculobis zrdis 

tendenciac. kerZod: 2011 welTan SedarebiT es maCvenebeli gaizarda 32.8%-iT, 

xolo sabaziso 2007 welTan SedarebiT _ 177%-iT. sayuradReboa mSeneblobaSi 

Seqmnili damatebuli Rirebulebis xvedriTi wilis cvlileba. marTalia 2012 

wels wina periodTan SedarebiT es maCvenebeli gaizarda 5.8%-dan 6.7%-mde, 

Tumca ver gadaaWarba 2007 wlis analogiur maCvenebels (6.7%). es faqti kidev 

ufro amyarebs mosazrebas imasTan dakavSirebiT, rom 2007 weli saqarTveloSi 

mSeneblobis bumis weli iyo.  

 post-krizisul periodSi binaTmSeneblobis biznesis ganviTarebis 

tendenciebze msjelobisa da adekvaturi daskvnebis gakeTebis TvalsazrisiT, 

Cven arasakmarisad miviCnieT mxolod oficialurad deklarirebuli 

statistikuri maCveneblebis gaanalizeba. amis mizezi gaxldaT is, rom 

dRevandeli mdgomareobiT saqarTvelos statistikis erovnuli samsaxuri ar 

axdens mSeneblobis dargis makroekonomikuri maCveneblebis kvlevas dargis 



36 
 

calkeuli mimarTulebebis, maT Soris, binaTmSeneblobis mixedviT. amdenad, 

oficialurad deklarirebuli maCveneblebi moicavs mTlianad mSeneblobis 

industrias, raSic garda sacxovrebeli uZravi qonebis mSeneblobisa 

erTiandeba arasacxovrebeli da sxva mravali daniSnulebis Senobebisa da 

nagebobebis mSenebloba.   

 aqedan gamomdinare, mizanSewonilad iqna miCneuli damatebiTi kvlevis 

organizeba, rac mimarTuli iqneboda erTis mxriv, post-krizisul periodSi 

binaTmSeneblobis developeruli biznesis ganviTarebis dinamikis obieqturi 

Sefasebisken da meores mxriv, mSeneblobis dargis makroekonomikuri 

maCveneblebis gaumjobesebaSi (ix. cxrili 1.2.3) uSualod binaTmSeneblobis 

monawileobis masStabebis gansazRvrisken. kvlevis farglebSi ganxorcielda 

Semdegi: 

1) gaaanalizebul iqna informacia uSualod sacxovrebeli saxlebis 

mSeneblobaze gacemuli nebarTvebis da mSeneblobadamTavrebuli 

obieqtebis raodenobisa da farTobis Sesaxeb, romlis Sedegebi 

ganzogadebul iqna qvemoT warmodgenil cxrilSi (ix. cxrili 1.2.4). 

2) SemuSavebul iqna kiTxvari da organizeba gaukeTda interviuebs oTxi 

wamyvani developeruli kompaniis damfuZneblebsa da direqtorebTan. 

kvleva Catarda 2012 wlis seqtemberSi da misi Sedegebi detalurad 

warmodgenilia danarTis saxiT (ix. danarTi 1).                                                               

                                                              cxrili 1.2.4 

sacxovrebeli Senobebis mSeneblobaze gacemuli nebarTvebisa da 

mSeneblobadamTavrebuli obieqtebis monacemebi (2009-2012ww)  

 
maCveneblebi/wlebi 

 
2008 

 
2009 

 
2010 

 
2011 

 
2012 

nebarTvebis raodenoba 1,922 1,800 2,888 3,643 4,770 
asaSenebeli obieqtebis farTobi  2411562 

m2 
1397993 

m2 
1392990 

m2 
3969584 

m2 
4502052 m2 

mSeneblobadamTavrebuli obieqtebis 
raodenoba 

523 467 471 704 887 

mSeneblobadamTavrebuli obieqtebis 
farTobi 

213984 
m2 

306938 m2 269732 
m2 

318890 
m2 

768935 m2 

 wyaro: biznes-statistikis ganyofilebis mier mowodebuli informacia 
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 1.2.4 cxrilis gaanalizebiT irkveva, rom binaTmSeneblobis maCvenebelTa 

dinamika SesabamisobaSi modis mSeneblobis saerTo makroekonomikuri 

maCveneblebis cvlilebis tendenciasTan. am TvalsazrisiT, 2009-2010 wlebi 

binaTmSeneblobis biznesisTvis SesaZlebelia Sefasdes reabilitaciis, xolo 

2011-2012 wlebi _ ekonomikuri zrdis periodebad.    

 gansxvavebul suraTs iZleva kiTxvarisa da developeruli kompaniebis 

warmomadgenlebTan organizebuli interviuebis Sedegebi, rac gamoixateba 

SemdegSi: arcerT developerul kompaniaSi ar fiqsirdeba ekonomikuri zrda 

da 2009-2012 wlebi mTlianad xasiaTdeba, rogorc reabilitaciis, krizisTan 

brZolis periodi1.    

 Cven viziarebT mosazrebas imasTan dakavSirebiT, rom developerul 

kompaniebSi wlebis ganmavlobaSi SeiniSneboda sawarmoo procesebis 

profesionaluri marTvisa da finansuri resursebis miznobrivad da 

gonivrulad gankargvis deficiti. es marTlac sakmarisi mizezia imisaTvis, 

rom komerciulma bankma ar daakreditos binaTmSenebeli kompania, Tumca 

amavdroulad gvinda yuradReba gavamaxviloT sabanko seqtoris mxridan 

developeruli biznesiT dainteresebis tendenciaze, ramac kidev ufro 

gaarTula developeruli kompaniebis mier krizisidan gamosvlisa da 

gaaqtiurebis procesi.  

 zogadad, unda aRiniSnos, rom sabanko da arasabanko seqtorebs Soris 

kavSiri mTels msoflioSia gavrcelebuli da is sxvadasxva qveyanaSi 

regulirebis da SezRudvebis sxvadasxva formebs eqvemdebareba. erT-erTi 

kvlevis Tanaxmad 2  kvlevaSi CarTuli qveynebis umetes nawilSi komerciuli 

bankebis mier uZrav qonebasTan dakavSirebuli biznesis (maT Soris 

samSeneblo-developeruli saqmianoba) warmoeba SezRudulia da kidev ufro 

met qveyanaSi _ akrZaluli (ix. diagrama 1.2.2). msoflio gamocdilebis fonze 

saqarTveloSi komerciuli bankebis mier developeruli saqmianobis warmoeba 

garkveuli periodis ganmavlobaSi ar izRudeboda. 

                                                           
1
  Lomidze, N. Construction Business Development Tendency  in Post-Crisis Georgia. Economics and Management:  

   2013.18 (1).  ISSN 2029-9338 (Online). p. 163 
2
 saqarTvelos erovnuli banki (seb). samecniero Jurnali “ekonomika da sabanko saqme”. tomi I.   

  N1. Tb. 2013. gv. 24 
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                                                               diagrama 1.2.2 

bankebis araprofilur saqmianobaze dawesebuli SezRudvebi 

wyaro:  saqarTvelos erovnuli banki. samecniero Jurnali  “ekonomika da sabanko saqme” 

  

 marTalia, uZravi qonebis developmentiT qveyanaSi moqmedi komerciuli 

bankebis mxolod mcire nawili iyo dainteresebuli, Tumca am faqtma 

(mxedvelobaSi gvaqvs interesTa konfliqti) mainc iqonia erTgvari gavlena 

sacxovrebeli uZravi qonebis developeruli bazris modificirebuli saxiT 

formirebaze.  post-krizisuli periodidan bazars TandaTanobiT gamoeTiSnen 

erT dros lideri samSeneblo kompaniebi da maTi adgili daikaves axalma 

developerebma, SedarebiT mowesrigebuli menejmentiTa da finansuri 

mdgomareobiT.  

ipoTekuri dakreditebis TvalsazrisiT situaciis gaumjobeseba 

SeiniSneba 2013-2014 wlebSi.  2013 wels gacemul iqna  691 mln. aSS. dolari, 

rac orjer aRemateboda 2012 wlis analogiur maCvenebels, xolo 31%-iT 2011 

wlis maCvenebels. amgvari aqtiuroba gamowveuli iyo 2013 wlis bolos 

ipoTekur sesxebze saprocento ganakveTis SemcirebiT. 2014 wels 2012 welTan 

SedarebiT SenarCunda ipoTekuri sesxebis gacemis mzardi tendencia. kerZod, 

gaica 541 mln. aSS. dolari, rac 30%-iT aRemateboda 2012 wlis analogiur 

maCvenebels1.  

                                                           
1
  Colliers International.  Georgian Residential Market Report. 2014. p. 7 
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2013-2014 wlebSi ipoTekuri sesxebis zrdis fonze ar fiqsirdeba 

mSeneblobis maCvenebelTa gaumjobeseba 2012 welTan SedarebiT, rac 

oficialuri statistikiT dasturdeba (ix. cxrili 1.2.5).  

cxrilidan irkveva, rom 2012 weli gansaxilvel periodSi saukeTesoa 

yvela maCveneblis TvalsazrisiT.  

cxrili 1.2.5                                                             

mSeneblobis dargis statistikuri maCveneblebi  

maCveneblebi/wlebi 2011  2012  2013  2014 

samSeneblo samuSaoTa moculoba _ 
(aTasi lari) 

 
3,371.5 

 
4,596.7 

 
3,554.4 

 
3,580.7 

mSeneblobaSi Seqmnili damatebiTi Rirebuleba _  
aTasi lari) 

 
1,407.9 

 
1,756.9 

 
1,568.2 

 
1,836.2 

mSeneblobis brunvis moculoba (aTasi lari) 3,348.0 4,444.7 3,244.7 3,356.2 

mSeneblobaSi Seqmnili damatebuli Rirebulebis 
xvedriTi wona mSp-Si _ % 

 
5.8% 

 
6.7% 

 
5.8% 

 
6.3% 

mSeneblobaSi dasaqmebulTa raodenoba (kaci) 65 220 69 946 65 863 60 614 
dasaqmebulTa saSualo Tviuri xelfasi (lari) 741.3 893.2 869.9 1,348.2 

wyaro: http://www.geostat.ge/ 

 

2013 wlidan fiqsirdeba dargis aqtivobis Semcireba, rac gamoixateba 

mSenelobaSi dasaqmebulTa raodenobis, samSeneblo samuSaoTa da brunvis 

moculobis SemcirebiT. 2014 wels es tendencia nawilobriv SenarCunebulia. 

gamonakliss warmoadgens mSeneblobaSi Seqmnili damatebuli Rirebulebis 

maCvenebeli, romlis zrdam dadebiTad imoqmeda mSeneblobis xvedriTi wilis 

zrdaze mTlian mSp-Si. rac Seexeba dasaqmebulTa saSualo Tviur xelfass, 

2014 wels fiqsirdeba am maCveneblis 55%-iani zrda wina welTan da 51%-iani 

zrda 2012 welTan SedarebiT, rac ganpirobebulia dargSi dasaqmebulTa 

raodenobis SemcirebiT.  

 saerTo makroekonomikuri maCveneblebis gaanalizebis Semdeg, 

Seswavlil iqna uSualod binaTmSeneblobis kuTxiT moZiebuli informacia, 

romlis Sedegebic ganzogadebul iqna qvemoT warmodgenil cxrilSi (ix. 

cxrili 1.2.6).  

 1.2.6 cxrilidan irkveva, rom binaTmSeneblobis ganviTarebis tendenciebi 

SesabamisobaSi ar modis mSeneblobis dargis oficialurad deklarirebul 

http://www.geostat.ge/
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makroekonomikur maCveneblebTan, rac kidev erTxel adasturebs Cveni 

iniciativis mizanSewonilobas mSeneblobis dargis makroekonomikuri 

maCveneblebis qvedargebis mixedviT gaangariSebasTan dakavSirebiT.  

                                                            cxrili 1.2.6                                                                      

sacxovrebeli Senobebis mSeneblobaze gacemuli nebarTvebisa da 

mSeneblobadamTavrebuli obieqtebis monacemebi (2011-2014ww)  

maCveneblebi/wlebi 2011 2012 2013 2014 

nebarTvebis raodenoba 3,643 4,770 5,836 6,368 
asaSenebeli  
obieqtebis farTobi  

3,969,584 m2 4,502,052 m2 5,820,411 m2 5,214,733 m2 

mSeneblobadamTavrebuli  
obieqtebis raodenoba 

704 887 1,752 1,240 

mSeneblobadamTavrebuli  
obieqtebis farTobi 

318,890 m2 768,935 m2 1,348,797 1,116,712 

 wyaro: biznes-statistikis ganyofilebis mier mowodebuli informacia 
 

  2014 wlisTvis saqarTveloSi warmodgenilia sacxovrebeli uZravi 

qonebis axali developeruli bazari, sadac faqtobrivad aRar figurireben 

krizisamdel periodSi moqmedi lideri developerebi. am periodisTvis, 

binaTmSeneblobis developeruli bazris wamyvan poziciebs inawileben Semdegi 

kompaniebi 1 : 1) ”dirsi” _ (236,603m2); 2)”huavei-Tavisufali ekonomikuri zona” – 

(144,122m2); 3) ”aqsisi” – (114,218m2); 4) ”orbi jgufi” – (106,081m2) – baTumi;  (5) Tam 

Geo LLC – (69.444m2) – baTumi; 6) ”makro qonsTraqSeni” – (48, 832m2); 7) ” jorjian 

development grupi” – (40,708m2); 8) ”domus developmenti” _ (37,633m2); 9) ”metra 

developmenti” _ (37,558m2); 10) ”arqi jgufi” _ (35,456m2) da sxvebi. rac Seexeba 

sacxovrebeli uZravi qonebis gasayid fass, 2014 wlisTvis is meryeobs 630 aSS. 

dolaridan 1,680 a.S.S dolaramde adgilmdebareobisa da Senoba-nagebobis 

kondiciis mixedviT.  

 amrigad, 2003-2014 wlebSi sacxovrebeli uZravi qonebis developeruli 

biznesi ganviTarebis arastabiluri tendenciiT xasiaTdeboda. 2004 wlidan 

binaTmSeneblobaSi mimdinare procesebi swrafi zrdis tempiT gamoirCeoda. 

2007 wels ki piks miaRwia da es periodi samSeneblo biznesSi bumis periodad 

                                                           
1
 Colliers International.  Georgian Residential Market Report. 2014. p. 10 



41 
 

iqna aRiarebuli. 2008 wlidan binaTmSeneblobis developeruli biznesi CixSi 

moeqca da 2012 wlamde erTgvari reabilitaciis reJimSi imyofeboda 

miuxedavad imisa, rom mSeneblobis dargis oficialuri statistikuri 

maCveneblebi 2011 wlidan gaumjobesebis tendenciaze miuTiTebdnen. 2013 

wlidan SeiniSneba binaTmSeneblobis procesebis gaaqtiureba, rasac xeli 

komerciuli bankebis mier ipoTekur sesxebze saprocento ganakveTebis 

Semcirebam da Sesabamisad sesxebis moculobis zrdam Seuwyo. 2014 weli wina 

welTan SedarebiT am TvalsazrisiT naklebad aqtiuria, rac vfiqrobT 

nawilobriv ukavSirdeba dolaris kursis gamyarebas erovnul valutasTan 

mimarTebiT.  

 binaTmSeneblobis developeruli biznesis arastabiluri ganviTarebis 

erT-erTi mizezi kompaniis Sida menejmentis efeqtianobis dabali xarisxia. 

marTvis efeqtianoba da swori ekonomikuri gadawyvetilebebis miReba 

srulyofili informaciis gaanalizebas moiTxovs, romlis ZiriTad nawils 

finansuri angariSgeba moicavs. aqedan gamomdinare, Cveni interesis sfero 

sakvlev dargSi finansuri angariSgebis analizuri mniSvnelobis gamoyeneba 

gaxda da sadisertacio naSromis momdevno Tavebi swored finansuri 

angariSgebis analizis sakiTxebis kvlevas mieZRvna.  
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Tavi 2. finansuri angariSgebis analizis roli ekonomikuri  

        gadawyvetilebis miRebis procesSi 

 

2.1   finansuri angariSgebis analizis Teoriul-meTodologiuri da meToduri 

           safuZvlebi 

 

analizi zogadad warmoadgens kvleviTi azrovnebis erT-erT meTods. 

Tavad sityva antikuri saberZneTidan momdinareobs (analusis) da iSifreba, 

rogorc: ana – daSla-danawevreba, xolo lusis – problemis gaxsna-amoxsna. 

amdenad, analizi gulisxmobs konkretuli movlenis Sedegis siRrmiseul 

Seswavlas am movlenis calkeul nawilebad daSlis, masze moqmedi faqtorebis 

gamovlenis da mizez-Sedegobrivi kavSiris dadgenis safuZvelze. analizi, 

rogorc kvlevis meTodi gamoiyeneba mecnierebis sxvadasxva dargSi. arsebobs 

maTematikuri, statistikuri, qimiuri, istoriuli da sxva tipis analizi. 

finansuri angariSgebis analizi ekonomikuri xasiaTis movlenaTa 

Sedegebis gaanalizebas ukavSirdeba da am TvalsazrisiT is ekonomikuri 

analizis Semadgeneli nawilia. Tavad ekonomikuri analizis fuZemdeblad 

miCneulia frangi Jak savari (1622-1690ww), romelic amavdroulad 

mmarTvelobiTi aRricxvis mecnierebis winamorbedad iTvleba. amave periods 

miekuTvnebian italielebi: a. dipedro, romelic rekomendacias iZleoda, 

sabiujeto asignebebi faqtobriv danaxarjebTan SeedarebinaT da b. venturi, 

romelmac aago da gaaanaliza sawarmos sameurneo saqmianobis maCvenebelTa 

dinamikuri mwkrivebi aTi wlis periodisTvis. Jak savaris idea me-19 saukuneSi 

gaaRrmava italielma buRalterma Juzepe Cervonma (1827-1917ww), romelmac 

Seqmna Teoria sinTezuri da analizuri buRaltruli angariSebis Sesaxeb. 

saqarTveloSi ekonomikuri analizis fuZemdeblad miCneulia n. dgebuaZe21.  

qarTvel da ucxoel mecnierTa SromebSi farTod aris gaSuqebuli 

sawarmos ekonomikuri analizis arsi da miznebi. misi Catarebis ZiriTadi 

principebi da Taviseburebebi. e. ciramua miiCnevs, rom ekonomikuri analizi 

                                                           
21

      WilaZe, i. finansuri analizi. Tb. 2011.  
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Seiswavlis ekonomikur movlenebze sameurneo faqtorebis gavlenas da 

raodenobrivi cvlilebebis Sefasebis Sedegad Tvisobrivad axlis gamovlenas. 

misi ganmartebiT, sawarmos ekonomikuri analizi ukavSirdeba sawarmoSi 

mimdinare finansuri da mmarTvelobiTi procesebis Sedegebis cvlilebaTa 

analizs da moicavs: sawarmos materialur-teqnikuri momaragebisa da Sromis 

sagnebis analizs; ZiriTadi saSualebebis, sawarmoo simZlavreebis gamoyenebisa 

da brunvadobis analizs; SromiTi resursebis, misi gamoyenebis efeqtianobisa 

da xelfasis fondis gamoyenebis analizs; produqciis warmoebisa da 

realizaciis analizs, romelic Tavis mxriv ukavSirdeba produqciis 

TviTRirebulebisa da realizaciasTan dakavSirebuli sakiTxebis (produqciis 

asortimenti, gamoSvebis moculoba, xarisxi) analizs. garda amisa, ekonomikuri 

analizi moicavs sawarmos finansuri mdgomareobisa da Sedegebis analizs22.  

avtorTa erTi jgufi, kerZod ki, z. lipartia, n. gvaramia, e. lanCava 

miiCnevs, rom ekonomikuri analizis, rogorc mecnierebis damoukidebel 

dargad Camoyalibebas safuZvlad daedo sawarmos praqtikuli saqmianobidan 

gamomdinare moTxovnilebebi, romelic ukavSirdeboda mmarTvelobiTi 

informaciis analizur damuSavebas, gegmebis Sesrulebis Sefasebas, 

saqmianobis Sedegebze moqmedi Sida da gare faqtorebis Seswavlas da maTi 

gavlenis Sefasebas. avtorebi sawarmos ekonomikur analizs warmoadgenen 

sqematurad, romelSic erTiandeba, rogorc Sida sawarmoo, anu mmarTvelobiTi 

aRricxvis, aseve finansuri aRricxvis sakiTxebis analizi. maT Soris: 

warmoebis danaxarjebis, SromiTi resursebis, ZiriTadi saSualebebisa da 

aramaterialuri aqtivebis, produqciisa da momsaxurebis moculobis 

struqturisa da xarisxis analizi. aseve, finansuri Sedegebisa da 

rentabelobis maCvenebelTa analizi, debitoruli da kreditoruli 

davalianebis analizi, likvidobis analizi, fuladi saxsrebis denadobisa da 

finansuri prognozebis analizi da sxva23.  

ekonomikur analizTan dakavSirebiT, i.WilaZe wers, rom ekonomikuri 

analizi, rogorc mecnierebis calke dargi me-20 saukuneSi Camoyalibda da 

                                                           
22

   ciramua e. ekonomikuri analizi (Teoria, meTodologia, praqtika, meTodika). Tb. 2007. gv. 9 
23

   lipartia z., gvaramia n., lanCava e. ekonomikuri analizi, Tb. 2007. gv. 211-214 
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misi kvlevis sagnis ganmartebasTan dakavSirebiT dRemde azrTa sxvadasxvaoba 

arsebobs. es gamoixateba SemdegSi: ekonomistTa erT nawils miaCnia, rom 

ekonomikuri analizis sagani sawarmos sameurneo saqmianobaa. meore nawilis 

SexedulebiT, es aris gegmebis Sesrulebis Sefaseba. mesame nawili Tvlis, rom 

ekonomikuri analizis kvlevis sagania informaciuli nakadi. meoTxe nawilis 

azriT, ekonomikuri analizi Seiswavlis ekonomikur movlenebs, procesebsa da 

saboloo Sedegebs. arsebobs mexuTe jgufic, romelic ekonomikuri analizis 

sagnad miiCnevს yvela zemoT CamoTvlils erTad24. 

ucxoeli avtorebi, Баканов М.И., Мельник М.В., Шеремет А.Д. 

miiCneven, rom ekonomikuri analizis damoukidebel disciplinad Camoyalibeba 

ganpirobebuli iyo sabazro urTierTobebis gaRrmavebiT, ramac sawarmoebi 

axali gamowvevebis winaSe daayena. es gamowvevebi ukavSirdeboda sawarmoTa 

saqmianobis Sesaxeb informaciis detalur gaanalizebas da obieqturi 

daskvnebis warmodgenas, rac Tavis mxriv gamoyenebuli iqneboda ekonomikuri 

gadawyvetilebis miRebis procesSi. aRniSnulidan gamomdinare, dRis wesrigSi 

dadga aRricxvis tradiciuli disciplinebidan (balanswarmoeba, buRaltruli 

aRricxva, statistika) analizs daqvemdebarebuli sakiTxebis gamoyofa da maTi 

ekonomikuri analizis, rogorc calke disciplinis farglebSi gaerTianeba25.  

 mecnieri Пожидаева Т.А sxva cnobili mecnierebis (Гиляровская Л.Т., 

Шеремет А.Д., Ефимова О.В., Мельник М.В.) Sromebze dayrdnobiT ekonomikur 

analizs ganixilavs, rogorc sawarmos saqmianobis gare da Sida analizebis 

erTobliobas. gare analizad miCneulia sawarmos finansuri analizi, xolo 

Sidasawarmoo analizi igivea, rac mmarTvelobiTi analizi. Пожидаева Т.А-s 

SromaSi ekonomikuri analizis struqtura warmodgenilia sqematurad (ix. 

sqema 2.1.1), saidanac irkveva, rom sawarmos finansur analizsac gaaCnia 

formebi. kerZod, gare finansuri analizi da Sida finansuri analizi. amgvari 

klasifikaciis safuZvels finansuri analizis uzrunvelyofisTvis 

gankuTvnili sainformacio baza warmoadgens.   

                                                           
24

      WilaZe i. finansuri analizi. Tb. 2011. gv. 12 
25

      Баканов М.И., Мельник М.В., Шеремет А.Д. ТЕОРИЯ ЭКОНОМИЧЕСКОГО АНАЛИЗА.  

       Москва 2007. Ст. 27-28 
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                                                              sqema 2.1.1 

 

 

 

 

 

 

 

 

 

sayuradReboa, rom  

 

wyaro: Пожидаева Т.А. Анализ  Финансовой  Отчетности. Кнорус 2010. Ст.15 

 

sakiTxis mimarT analogiurad msjeloben mecnierebi: Шеремет А.Д., Ионова 

А.Ф da miiCneven, rom sawarmos ekonomikuri analizi aerTianebs finansur da 

mmarTvelobiT analizs. finansuri analizi Tavis mxriv iyofa gare da Sida 

finansur analizad. Sida finansuri analizi eyrdnoba  buRaltruli 

aRricxvis mTlian informacias, maSin roca gare finansuri analizi 

Semoifargleba mxolod sajarod gamoqveynebuli finansuri angariSgebis 

gaanalizebiT. rac Seexeba mmarTvelobiT analizs _ is iyenebs yvela saWiro 

informacias, romelic raime tipis gadawyvetilebis miRebisTvis aris saWiro26  

qarTvel da ucxoel avtorTa Sromebis gacnobis da gaanalizebis 

Semdeg SegviZlia davaskvnaT, rom: ekonomikuri analizi aris sawarmos 

sameurneo saqmianobis kompleqsuri, siRrmiseuli analizi, romelic saWiroebs 

rogorc finansuri, aseve mmarTvelobiTi informaciis detalur Seswavlas da 

damuSavebas. ekonomikuri analizis sagani  sawarmos sameurneo saqmianobis 

Sedegebis amsaxveli maCveneblebis cvlilebebis analizs ukavSirdeba. 

kapitalistur samyaroSi termini “sameurneo saqmianoba” Caanacvla terminma 

                                                           
26

       Шеремет А.Д., Ионова А.Ф. ФИНАНСОВЫЙ МЕНЕДЖМЕНТ. Москва. 2005. Ст. 73-74 

sawarmos saqmianobis ekonomikuri analizi 

gare (finansuri) analizi Sida-sameurneo analizi 

gare finansuri 
analizi 

(eyrdnoba mxolod 
finansuri 

angariSgebis 
monacemebs) 

Sida finansuri 
analizi 

(eyrdnoba buRaltruli 
aRricxvis da 
angariSgebis 
monacemebs) 

Sida-sameurneo 
sawarmoo analizi 

(eyrdnoba buRaltruli 
da mmarTvelobiTi 

aRricxvis informacias) 
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“biznesi”. aqedan gamomdinare, sawarmos sameurneo saqmianobis ekonomikuri 

analizi miuTiTebs biznesis srulfasovan gaanalizebaze, rac Tavis mxriv 

moicavs rogorc sawarmos finansuri mdgomareobis, Sedegebis, stabilurobisa 

Tu mosalodneli riskebis diagnostikas da Sefasebas, aseve, warmoebis 

materialuri danaxarjebis, sawarmoo simZlavreebis, teqnologiebis, Sromisa 

da inteleqtuაluri resursebis gamoyenebis, warmoebis moculobis, 

produqciis TviTRirebulebis da sxva ekonomikuri maCveneblebis detalur 

analizs. Sesabamisad, ekonomikuri analizi aris sawarmos Sida da gare 

momxmarebelTaTvis gankuTvnili informaciis detaluri analizi. ekonomikuri 

analizi warmoadgens finansuri da mmarTvelobiTi analizis erTobliobas.   

finansuri angariSgebis analizi ekonomikuri analizis erTi 

mimarTulebis _ finansuri analizis Semadgeneli nawilia. finansuri 

analizidan mis gamoyofas da calke disciplinad Camoyalibebas safuZveli 

Caeyara me-20 saukunis bolodan, roca dRis wesrigSi dadga sawarmoTa 

saqmianobis Sesaxeb garkveuli informaciis gasajaroebis sakiTxi. finansuri 

angariSgeba, romelic sawarmos gare momxmarebelTaTvis mzaddeba finansuri 

angariSgebis analizis Catarebis erTaderT wyaros warmoadgens. swored 

amitom, finansuri angariSgebis analizi literaturaSi moixsenieba, rogorc 

gare finansuri analizi.  

profesori Шеремет А.Д finansuri angariSgebis analizisTvis 

damaxasiaTebel Taviseburebebs ayalibebs Semdegnairad27: 

- finansuri angariSgebis analizis subieqtTa da momxmarebelTa 

simravle (mflobelebi, investorebi, sakredito organizaciebi, 

momwodeblebi, saxelmwifo makontrolebeli organoebi); 

- finansuri angariSgebis analizis subieqtTa miznebisa da ekonomikuri 

interesebis sxvadasxvagvaroba; 

- finansuri angariSgebis analizis tipuri meTodebisa da procedurebis 

xelmisawvdomoba; 

                                                           
27

       Пожидаева Т.А. Анализ  Финансовой  Отчетности. Кнорус 2010. Ст.15 
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- analizis orientacia mxolod sajarod warsadgen finansur 

dokumentaciaze;  

- wina Taviseburebidan gamomdinare analizis amocanebis SezRuduloba; 

zogierTi avtori (Броило Е.В) finansuri angariSgebis analizs aigivebs 

finansur analizTan da miiCnevs, rom tradiciuli gagebiT finansuri 

analizis arsi mdgomareobs sawarmos finansuri mdgomareobis Sefasebasa da 

prognozirebaSi, rac miiRweva swored finansuri angariSgebis monacemebze 

dayrdnobiT 28 . saerTod ki avtorTa umravlesoba (Толпегина О.А., Бухарин С.В., 

Ронова Г.Н., Fridson M., Alvarez F., Peterson S.J. Wild J.J., Kieso D.E., Gibson Charles H.,) 

finansuri angariSgebis analizs ganixilavs calke WrilSi, rogorc mTliani 

finansuri analizis erT mimarTulebas - gare finansur analizs. 

Cven viziarebT avtorTa umravlesobis mosazrebas da migvaCnia, rom 

garda finansuri angariSgebis analizisa, finansuri analizi  sawarmos 

sainvesticio da finansuri gadawyvetilebebis analizsac moicavs da am 

TvalsazrisiT is  finansuri menejmentis sferoSi gamoiyeneba.  

amdenad, finansuri angariSgebis analizi emsaxureba sawarmos warsuli 

da mimdinare finansuri mdgomareobis da saqmianobis finansuri Sedegebis 

obieqtur Sefasebas da prognozebis gakeTebas sawarmos Semdgomi 

stabilurobis an piriqiT, mosalodneli gakotrebis riskis Sesaxeb.  

finansuri angariSgebis analizis Sedegad SesaZlebelia Sefasdes: 

sawarmos qonebrivi mdgomareoba, mimdinare likvidoba, finansuri 

stabiluroba, kapitalis struqtura, aqtivebis brunvadoba, saqmianobis 

rentabeloba, fuladi saxsrebis moZraoba da sxva. aseve, SesaZlebelia 

ganisazRvros sawarmos finansur maCveneblebze moqmedi faqtorebi da 

gaizomos maTi cvlilebis gavlena saanalizo maCveneblis cvlilebaze.  

finansuri angariSgebis analizis obieqti aris is, razec uSualod 

mimarTulia analizi. imis gaTvaliswinebiT, Tu ra moTxovnebia wayanebuli 

konkretul SemTxvevaSi analizis mimarT, obieqti SesaZlebelia iyos Tavad 

sawarmos sameurneo saqmianoba mTlianobaSi an am saqmianobis Sefasebis 

                                                           
28

      Броило Е.В. Анализ  Финансовой  Отчетности. Сыктывкар СЛИ 2012. Ст 6. 
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calkeuli mimarTulebebi, iqneba es sawarmos finansuri mdgomareoba, 

momgebianoba, saqmiani aqtivoba, likvidoba, finansuri stabiluroba Tu sxva. 

finansuri angariSgebis analizis obieqti aseve SeiZleba iyos kompaniis 

saqmianobis Sedegebis gamomxatveli konkretuli finansur-ekonomikuri 

maCvenebeli. magaliTisTvis, kapitalis ukugebis, aqtivebis brunvadobis, 

mimdinare likvidobis, momgebianobis, debitoruli da kreditoruli 

davalianebis brunvadobis, finansuri berketis  da a.S koeficientebi.  

finansuri angariSgebis analizis subieqtad ganixilebian erTi mxriv, 

sawarmos sameurneo saqmianobiT dainteresebuli informaciis momxmareblebi - 

aqcionerebi, kreditorebi, momwodeblebi, myidvelebi da meore mxriv, maTi 

interesebis damcveli fizikuri da iuridiuli pirebi, romlebic uSualod ar 

arian dainteresebulni sawarmos sameurneo saqmianobiT. maT Soris: 

auditoruli kompaniebi, konsultantebi finansur sakiTxebSi, fasiani 

qaRaldebis birJebze momuSave brokerebi, daqiravebuli analitikosebi da sxva 

pirebi.  

finansuri angariSgebis analizis xarisxi da misi Sedegebis saimedooba 

damokidebulia analizis Catarebis meTodologiis gamarTulobaze, SerCeuli 

meTodebisa da xerxebis marTlzomierebasa da mopovebuli informaciis 

kvalificiur damuSavebaze, rac analizis subieqtis (analitikosis) pirdapiri 

prerogativaa.  

zogadad, meTodologia aris konceptualuri midgoma sakvlevi 

sakiTxisadmi, romelic gansazRvravs kvlevis mTel process. kerZod imas, Tu 

ra meTodebi da xerxebi iqneba gamoyenebuli mocemul kvlevaSi da rogori 

teqnikiT damuSavdeba da gaanalizdeba mopovebuli informacia. rac Seexeba 

meTodebs, wesebs, xerxebs – es is konkretuli saSualebebia, romelic SeirCeva 

kvlevis obieqtis Sesaswavlad. amdenad, meTodologia warmoadgens Teoriuli 

principebis da wesebis erTobliobas, meTodi – miznis miRwevis konkretul 

praqtikul xerxs, xolo meTodika aris kvlevaSi gamoyenebuli xerxebis 

erToblioba.  

finansuri angariSgebis analizi eyrdnoba kvlevis saerTo-samecniero 

meTodologias da iyenebs kvlevisadmi zogadad aRiarebul iseT midgomebs, 
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rogoricaa: analizi da sinTezi, deduqcia da induqcia, analogia, modelireba, 

abstragireba da dinamikuri meTodi. 

finansuri angariSgebis analizi, rogorc ekonomikuri analizis erT-

erTi kerZo mimarTuleba, aqtiurad iyenebs ekonomikuri analizis meTodebs da 

xerxebs. avtorTa umravlesoba (Бухарин С.В., Толпегина  О.А., Шеремет А.Д. Тинякова 

В.И.) ekonomikuri analizis meTodebs ajgufebs araformalizebul (logikuri, 

xarisxobrivi) da formalizebul (maTematikuri, raodenobrivi) meTodebad. 

araformalizebuli meTodebi emyareba procedurebis logikur aRweras 

da eyrdnoba analitikosis profesiul gamocdilebas, intuicias da logikuri 

azrovnebis unars. rac Seexeba raodenobriv meTodebs – aq saqme gvaqvs 

winaswar gansazRvrul damokidebulebasa da mkacrad Camoyalibebul wesebTan. 

analizis maTematikuri meTodebis gamoyenebiT miiReba sakmaod zusti erTi 

rezultati, an ramdenime rezultati, romelTa Soris yvelaze zustis 

gansazRvra ukve logikuri meTodebis gamoyenebiT aris SesaZlebeli.  

ekonomikur analizSi kvlevis meTodika moicavs analizis Catarebis 

teqnikur xerxebs, romelsac sxvadasxva avtorebi (Шеремет А.Д., Мельник М.В., 

Ефимова О.В., ciramua e., WilaZe i., CeCelaSvili a.,) ajgufeben tradiciul 

(statistikur) da maTematikur xerxebad. tradiciul analizur xerxebSi 

moiazreba: Sedareba, dajgufeba, absoluturi, saSualo da SefardebiTi 

sidideebi, dinamikuri mwkrivebi, grafikebi, indeqsebi, jaWvuri Casmis xerxi, 

sabalanso xerxi, absolituri sxvaobis xerxi, eqspertuli Sefasebis wesi, 

analitikuri cxrilebis Sedgena, situaciuri analizis da prognozirebis 

meTodi da sxva. rac Seexeba maTematikur xerxebs, maT miekuTvneba: 

korelaciuri-regresiuli, dispersiuli, faqtoruli, klasteruli analizi. 

wrfivi programireba, mravalganzomilebiani maTematikuri modelebi, aseve, 

albaTobis meTodebi, rogoricaa: TamaSTa Teoria, gadawyvetilebaTa xe da 

sxva.   

 finansuri angariSgebis analizis meTodika ekonomikuri analizis 

meTodebis da xerxebis garda, moicavs sakuTriv finansuri angariSgebis 

analizis meTodebs. qarTul da ucxour wyaroebSi (Wild John. J., Peterson Steven J., 
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Kieso D.E., Horngren Charles. T., Jae K. Shim., Пожидаева Т.А., Толпегина  О.А., Броило Е. В., 

WilaZe i., lipartia z., gabelaia a.) aseve, praqtikaSi gavrcelebulia finansuri 

angariSgebis analizis Semdegi meTodebi:  

6. finansuri angariSgebis droiTi (dinamikuri) analizi; 

 finansuri angariSgebis horizontaluri analizi; 

 finansuri angariSgebis trenduli (tendenciis) analizi; 

7. finansuri angariSgebis vertikaluri (struqturuli) analizi; 

8. finansuri koeficientebis (fardobiT maCvenebelTa) analizi;  

9. SedarebiTi (sivrciTi) analizi;  

 mimdinare wlis maCveneblebis wina wlebTan Sedarebis meTodi; 

 faqtobrivi da gegmuri maCveneblebis Sedarebis meTodi; 

 konkurenti sawarmoebis analogiur maCveneblebTan Sedarebis 

meTodi; 

 dargis saSualo maCveneblebTan Sedarebis meTodi; 

 sarekomendacio xasiaTis maCveneblebTan Sedarebis meTodi; 

10. faqtoruli analizi;  

zogierTi avtori finansuri angariSgebis analizis meTodebSi calke 

gamoyofs fuladi nakadebis angariSgebis analizs da damatebiT ganixilavs 

Sefasebis modelebs, romelic eyrdnoba fulis droiTi Rirebulebis 

koncefcias (Time Value of Money)29. 

1. finansuri angariSgebis droiTi (dinamikuri) analizi 

droiTi analizi gulisxmobs sawarmos finansuri maCveneblebis, aseve 

finansuri angariSgebis Semadgeneli calkeuli muxlebis droSi anu 

dimanikaSi cvlilebis analizs. droiTi analizi aerTianebs horizontaluri 

da trenduli analizis formebs.  

finansuri angariSgebis horizontaluri analizi _ gulisxmobs 

finansuri angariSgebis mimdinare wlis maCveneblebis Sedarebas gasuli 

periodis analogiur maCveneblebTan da cvlilebebis warmodgenas rogorc 

fulad, aseve procentul maCveneblebSi. horizontaluri analizis dros 

                                                           
29

      Subramanyam K.R., Wild John.J. Financial Statement Analysis. 10-th Edition. 2009. P. 28 
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saWiroa finansuri angariSgebis specialuri formatis SemuSaveba, sadac 

cxrilis saxiT iqneba warmodgenili ramdenime wlis monacemebi da am 

monacemebis absoluturi da procentuli cvlilebebi droSi. aRniSnulidan 

gamomdinare horizontaluri analizi zogierT literaturaSi moxseniebulia 

finansuri angariSgebis SedarebiTi analizis (Comparative Financial Statements 

Analysis) saxelwodebiT30.  

finansuri angariSgebis trenduli analizi axdens sawarmos finansuri 

maCveneblebis ganviTarebis tendenciis Sefasebas, rac miiRweva yoveli wlis 

monacemebis SedarebiT erTi romelime sabaziso wlis analogiur 

maCveneblebTan. trenduli analizi iZleba finansuri prognozirebis 

saSualebas da am TvalsazrisiT is ganixileba perspeqtiuli saprognozo 

analizis saSualebad. trenduli analizis Catareba saWiroebs informaciis 

specialuri formiT warmodgenas, rac gulisxmobs dinamikuri mwkrivebis 

agebas. dinamikuri mwkrivis qveS igulisxmeba finansuri angariSgebis 

calkeuli elementebis ricxviTi mniSvnelobebi ganlagebuli qronologiuri 

Tanmimdevrobisa da droSi momxdari cvlilebebis mixedviT. 

2. finansuri angariSgebis vertikaluri (struqturuli) analizi 

analizis es meTodi gulisxmobs sawarmos aqtivebis da am aqtivebis 

miRebis wyaroebis, aseve, Semosavlebis da xarjebis struqturis gaanalizebas. 

Tavad struqtura niSnavs nawilis xvedriT wils mTelSi. Sesabamisad, 

struqturuli analizi esaa sawarmos calkeuli buRaltruli muxlebis 

xvedriTi wilis dadgena mTlian (jamur) sidideebSi. finansuri angariSgebis 

vertikaluri analizis uzrunvelsayofad saWiroa specialuri formatis 

cxrilis Sedgena, sadac finansuri angariSgebis elementebi absoluturi 

maCveneblebis nacvlad warmodgenili iqneba procentebSi. swored amitom, 

vertikaluri analizi zogierT literaturaSi cnobilia procentuli 

maCveneblebiT warmodgenili finansuri angariSgebis analizis (Common-size 

Financial Statements Analysis) saxelwodebiT.  
                                                           

30
       DELTACPE  LLC. Analysis and Use of Financial Statements. 2014. P. 78. 
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3. finansuri koeficientebis (fardobiTi maCveneblebis) analizi 

finansuri koeficientebis analizs gansakuTrebuli mniSvneloba eniWeba 

sawarmos saqmianobis Sedegebis, finansuri mdgomareobis da zogadad kompaniis 

avkargianobis Sefasebis TvalsazrisiT. finansuri koeficientebi analizis 

umTavresi instrumentia, romelic rogorc wesi warmodgeba procentulad an 

proporciis saxiT, imis gaTvaliswinebiT, Tu rogor xdeba ukeTesad misi 

interpretacia. finansuri koeficientebi specialur literaturaSi 

dajgufebulia garkveuli kategoriebis an finansuri angariSgebis calkeuli 

komponentis maCvenebelTa mixedviT.    

zogierT literaturaSi (Wild John. J., Libby Patricia.A., Short Walter T., Hermansos 

Roger H., Horngren Charles., DELTACPE  LLC- Analysis and Use of Financial Statements) finansuri 

koeficientebi dajgufebulia Semdegi kategoriebis mixedviT: (1) likvidobis 

maCveneblebi; (2) saqmiani aqtivobis maCveneblebi; (3) grZelvadiani 

gadaxdisunarianobis maCveneblebi; (4) momgebianobis maCveneblebi; (5) sabazro 

SesaZleblobaTa maCveneblebi (Market Tests); (6) fuladi nakadebis maCveneblebi.    

sxva avtorebi (Пожидаева Т.А., Шеремет А.Д., Броило Е.В.) finansur 

koeficientebs ajgufeben finansuri angariSgebis komponentebis mixedviT da 

axdenen maT klasifikacias Semdegnairad: (1) buRaltruli balansis 

safuZvelze gaangariSebuli koeficientebi; (2) sruli Semosavlis angariSgebis 

safuZvelze gaangariSebuli koeficientebi; 3) sakuTari kapitalis cvlilebis 

angariSgebis safuZvelze gaangariSebuli koeficientebi; 4) fuladi nakadebis 

angariSgebis safuZvelze gaangariSebuli koeficientebi.  

specialur literaturaSi (WilaZe i., CeCelaSvili r., gabelaia a., 

lipartia z.) aseve vxvdebiT finansuri koeficientebis Semdegi saxiT 

klasifikacias: (1) qonebrivi mdgomareobis Sefasebis maCveneblebi; (2) 

gadaxdisunarianobisa da finansuri stabilurobis maCveneblebi; (3) 

rentabelobis maCveneblebi; (4); brunvadobis maCveneblebi; (5) investiciebis 

efeqtianobis Sefasebis maCveneblebi; (6) mogebisa da momgebianobis 

maCveneblebi, (7) aqciaTa sabazro SesaZleblobebisa da sainvesticio aqtivobis 
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maCveneblebi; (8) kapitalis struqturis maCveneblebi, (9) dafarvis maCveneblebi 

da sxva.  

specialur literaturaSi, romelic mSeneblobis biznesSi finansuri 

menejmentis sakiTxebs exeba, yuradReba gamaxvilebulia konkretul finansur 

maCveneblebze, romelTa gamoyenebac gansakuTrebiT Sedegiania mSeneblobis 

sferoSi momuSave kompaniebisTvis. aRniSnuli wyaros mixedviT finansuri 

maCveneblebi dajgufebulia Semdeg kategoriebad31:   

(1) momgebianobis Sefasebis maCveneblebi;  

(2) likvidobis Sefasebis maCvenebelebi;  

(3) samuSao kapitalis produqtiulobis maCveneblebi;  

(4) kapitalis struqturis maCveneblebi;  

(5) saqmiani aqtivobis Sefasebis maCveneblebi;  

sayuradReboa, rom finansuri koeficientebis analizs garkveuli  

naklovanebebic axasiaTebs, rac gamoixateba erTi mxriv imaSi, rom finansuri 

koeficientebis gamoTvlis meTodika ar gansxvavdeba dargebis mixedviT, maSin 

roca Tavad es dargebi garkveuli TaviseburebebiT da specifikiT 

xasiaTdebian. garda amisa, sxvadasxva sawarmoebi finansuri angariSgebis 

momzadebisas eyrdnobian standartebiT SemoTavazebul ZiriTad da 

alternatiul meTodebs. am TvalsazrisiT, gaumarTlebelia yvela finansuri 

maCveneblis analizi sawarmoTaSorisi Sedarebis meTodis gamoyenebiT. 

erTgvar SezRudulobas warmoadgens is faqtic, rom finansuri maCveneblebis 

gaanalizebis dros mxedvelobaSi unda iqnes miRebuli qveyanaSi mimdinare 

politikuri da ekonomikuri procesebi (inflacia, valutis devalvacia da 

sxva) da maTi gavlena konkretul maCvenebelze32  

4. SedarebiTi (sivrciTi) analizi 

SedarebiTi analizis mTavari arsi mdgomareobs imaSi, rom sawarmos 

nebismieri ekonomikuri maCvenebeli arafris mTqmelia interpretaciis gareSe. 

interpretacia gulisxmobs finansuri koeficientis daxasiaTebas da Sefasebas, 

                                                           
31

     Tang  S.L. Construction Financial Management. 1-st Edition. 2013. P. 20-23 

32
      Brigham Eugene F., Houston Joel F. Fundamentals Of  Financial Management. 2009.  P. 105-106 
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anu imis gansazRvras aris konkretuli maCvenebeli  Zalian kargi, kargi, 

saSualo, cudi Tu Zalian cudi. amis gamosavlenad aucilebeli pirobaa 

SedarebiTi analizis Catareba, rac Tavis mxriv saWiroebs Sedarebis 

standartebis gamoyenebas. am TvalsazrisiT SesaZlebelia ganvixiloT: 

mimdinare wlis maCveneblebis wina wlebTan Sedarebis meTodi, rac 

gulisxmobs erTi da igive kompaniis drois sxvadasxva periodSi 

dafiqsirebuli analogiuri maCveneblebis Sedarebas; 

faqtobrivi da gegmuri maCveneblebis Sedarebis meTodi, rac aseve 

mniSvnelovania da afasebs sawarmos mmarTveli da muSa gundis saqmianobis 

xarisxs. arkvevs, iqna Tu ara miRweuli winaswar dagegmili Sedegebi; 

konkurenti sawarmoebis analogiur maCveneblebTan Sedarebis meTodi, 

rac uzrunveyofs sawarmos ganviTarebis masStabebis da dargSi misi adgilis 

Sefasebas; 

dargis saSualo maCveneblebTan Sedarebis meTodi, rac garkveulwilad 

ufro obieqturad axdens sawarmos saqmianobis Sedegebis Sefasebas dargSi 

momuSave sxva sawarmoebis maCveneblebis mis Sesabamis maCveneblebTan 

Sedarebis xarjze. aseTi analizis dros, sayuradReboa, rom savsebiT 

SesaZlebelia erT dargSi momuSave ori kompaniis identuri maCveneblebi 

SedarebisTvis absoluturad gamousadegari aRmoCndes. amis magaliTad 

SeiZleba moviyvanoT mSeneblobis dargSi momuSave binaTmSenebeli da 

gemTmSenebeli sawarmoebi.   

 sarekomendacio xasiaTis maCveneblebTan Sedarebis meTodi  aseve Zalan 

mniSvnelovania, Tumca unda aRiniSnos, rom maCvenebelTa sarekomendacio 

donis (Benchmark) gansazRvra wlebis ganmavlobaSi permanentul analizs da 

dakvirvebas anu droSi gamocdas saWiroebs; 

5. faqtoruli analizi   

sawarmos finansuri maCveneblebis gaangariSebis da SedarebiTi 

analizis Catarebis Semdeg dRis wesrigSi dgeba maCveneblebs Soris 

gamovlenili gadaxrebis (cvlilebebis) analizi, rac Tavis mxriv saWiroebs am 

gadaxrebze moqmedi faqtorebis gamovlenas da Sedegobriv maCveneblebze 

faqtorTa cvlilebis gavlenis gazomvas. ekonomikur maCveneblebs Soris 
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arsebuli mizez-Sedegobrivi kavSiri SesaZlebelia iyos 

pirdapirproporciuli an ukuproporciuli, rac niSnavs imas, rom erT 

SemTxvevaSi faqtorebis zrda iwvevs saanalizo maCveneblis zrdas, meore 

SemTxvevaSi ki piriqiT, Semcirebas. ansxvaveben faqtoruli analizis Semdeg 

tipebs: 

 funqciuri (determinirebuli) da stoqastikuri (SemTxveviTi);  

 pirdapiri (deduqciuri) da Sebrunebuli (induqciuri);  

 statistikuri da dinamikuri; 

 retrospeqtuli da perspeqtiuli (prognozuli);  

im SemTxvevaSi, Tu faqtor-maCveneblebs Soris aris funqciuri kavSiri, 

faqtoruli analizis uzrunvelsayofad yvelaze xSirad gamoiyeneba 

eliminirebis meTodis saxesxvaobebi _ absoluturi sxvaobis da jaWvuri 

Casmis xerxebi. stoqastikuri kavSiris SemTxvevaSi ki, ra drosac SeuZlebelia 

determinirebuli faqtoruli modelis ageba, gamoiyeneba analizis 

maTematikuri xerxebi: korelacia da regresia, variaciis maCveneblebi, 

albaTobis Teoria da sxva. 

finansuri angariSgebis analizis Catarebis teqnologiisadmi mkacrad 

gansazRvruli erTiani midgoma ar arsebobs. analitikosi, mis winaSe dasmuli 

amocanebidan gamomdinare, Tavad ayalibebs finansuri angariSgebis analizis 

etapebs da Sedegebis warmodgenis formats.  

 

Cveni kvlevis miznidan gamomdinare mizanSewonilad migvaCnia sawarmos 

finansuri angariSgebis analizis procesi warmodgenil iqnes Semdegi 

etapebiT:  

1) ganisazRvros saanalizo sawarmo da Seswavlil iqnes im dargis 

Taviseburebebi, romel dargSic saqmianobs konkretuli sawarmo; 

2) moZiebul iqnes finansuri angariSgebis analizis sainformacio baza 

finansuri angariSgebis komponentebis saxiT;  

3) gaanalizdes sawarmos finansuri mdgomareobis angariSgeba (balansi);  
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4) gaanalizdes sawarmos mogebis an zaralis da sxva sruli Semosavlis 

angariSgeba;  

5) gaanalizdes sawarmos fuladi nakadebis angariSgeba; 

6) gaanalizdes sawarmos sakuTari kapitalis cvlilebebis angariSgeba; 

7) gakeTdes saboloo daskvna, sadac punqtobrivad iqneba warmodgenili 

saanalizo sawarmos finasuri angariSgebis analizis Sedegebi. gakeTdes 

Sesabamisi rekomendaciebi. 
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2.2    finansuri angariSgebis analizis sainformacio uzrunvelyofa:  

       finansuri angariSgebis komponentebi da maTi analizuri mniSvneloba 

 

finansuri angariSgebis analizis sainformacio bazas finansuri 

angariSgeba warmoadgens, rac sawarmos finansuri mdgomareobisa da misi 

saqmianobis Sedegebis struqturulad Camoyalibebuli finansuri suraTia. 

finansuri angariSgeba iZleva informacias sawarmos resursebis, dafinansebis 

wyaroebis, saqmianobis Sedegebis, sakuTar kapitalSi ganxorcielebuli 

cvlilebebis da fuladi nakadebis generirebisa da xarjvis mimarTulebebis 

Sesaxeb. Sesabamisad, warmoadgens sawarmoSi mimdinare procesebis Sedegebis 

gaanalizebis, riskebis Sefasebis, prognozebis gakeTebis, rekomendaciebisa da 

samomavlo gegmebis gansazRvris realur safuZvels.  

finansuri angariSgebis sruli paketi moicavs xuT komponents33:  

1. finansuri mdgomareobis angariSgeba periodis bolosaTvis; (dasaSvebia 

gamoyenebul iqnes bass 1-is wina versiaSi dafiqsirebuli saxelwodeba 

_ “balansi”). 

2. periodis mogebis an zaralis da sxva sruli Semosavlis angariSgeba; 

(dasaSvebia gamoyenebul iqnes bass 1-is wina versiaSi dafiqsirebuli 

saxelwodeba _ “sruli Semosavlis angariSgeba”).  

3. periodis sakuTari kapitalis cvlilebebis angariSgeba; 

4. periodis fuladi nakadebis angariSgeba; 

5. ganmartebiTi SeniSnebi (sawarmos saaRricxvo politika da sxva 

mniSvnelovani ganmartebiTi informacia); 

  finansuri angariSgebis momzadebis mizani misi momxmarebelTaTvis 

miwodebaa, romlebic informaciis gaanalizebis Semdeg iReben gadawyvetilebas 

sawarmosTan Semdgomi TanamSromlobis Sesaxeb. specialur literaturaSi 34 

warmodgenilia finansuri angariSgebis momxmarebelTa ori jgufi: gare da 

Sida momxmareblebi.                                                           

                                                           
33

      Mackenzie B., Coetsee D., Njikizana T., Chamboko R., Colyvas B., Hanekom B., Selbst E. Interpretation and  

       Application of Interntational Financial Reporting Standards (IFRS). 2014. P.45 
34

      finansuri angariSgebis saerTaSoriso standartebi (fass). 2009. gv. 68-69 
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gare momxmareblebs miekuTvnebian: investorebi (Semdgari da 

potenciuri); kreditorebi (savaWro da sasesxo); mTavrobebi da maTi uwyebebi; 

specialistebi finansur sakiTxebSi; myidvelebi da sazogadoeba.  

investorebi, romlebic Tavis mxriv, SesaZlebelia daiyos arsebul 

(aqcionerebi, mewileebi, partniorebi) da potenciur investorebad. Semdgari 

investorebis interess warmoadgens imis codna, Tu rogor iyenebs sawarmo maT 

mier investirebul kapitals da eqneba Tu ara investicias adekvaturi ukugeba. 

rac Seexeba potenciur investorebs, isini dainteresebulni arian sawarmos 

momgebianobis da gadaxdisunarianobis maCveneblebiT da imis gansazRvriT, Tu 

ra mogebas moutanas maT mocemul sawarmoSi fuladi saxsrebis an sxva 

aqtivebis investireba. sawarmos finansuri informaciis gaanalizebiT 

investorebi iReben gadawyvetilebas gayidon, daitovon Tu damatebiT 

moaxdinon qonebis investireba mocemul sawarmoSi.  

kreditorebis jgufSi erTiandebian sasesxo da savaWro kreditorebi, 

romlebic uzrunvelyofen erTi mxriv, sawarmos fulad dafinansebas 

garkveuli periodis ganmavlobaSi da meore mxriv, sTavazoben mas saqonels 

an/da momsaxurebas SemdgomSi gadaxdis pirobiT. nebismier SemTxvevaSi, 

kreditorTa interess warmoadgens kompaniis finansuri stabiluroba da 

gadaxdisunarianobis SesaZlebloba. aRsaniSnavia, rom sasesxo kredits 

savaWrosgan gansxvavebiT damatebiT ericxeba procenti da amasTanave, 

grZelvadiani periodiTac xasiaTdeba, rac kidev ufro windaxedul 

damokidebulebas saWiroebs sasesxo kreditorTa mxridan gacemuli sesxebis 

usafrTxoebis TvalsazrisiT. 

mTavrobebi da maTi uwyebebi - momxmarebelTa aRniSnul jgufSi 

moiazrebian sxvadasxva samTavrobo uwyebebi, saministroebi da 

departamenetebi, rogorebicaa: finansTa saministro, statistikis departamenti, 

sagadasaxado samsaxuri da a.S. momxmarebelTa es jgufi awarmoebs 

statistikur gamokvlevas, arkvevs ekonomikis ganviTarebis tendenciebs da 

gansazRvravs sagadasaxado politikas. 



59 
 

specialistebi finansur sakiTxebSi, romlebic aanalizeben sxvadasxva 

kompaniebis mier gamoqveynebul finansur angariSgebas da rCevebs aZleven 

fulis dabandebiT dainteresebul fizikur da iuridiul pirebs. 

myidvelebi – finansuri angariSgebis informacias iyeneben imisaTvis, 

rom Seafason sawarmos funqcionirebis xangrZlivoba. miT ufro maSin, 

rodesac maT xangrZlivi urTierToba akavSirebT sawarmosTan da 

damokidebulni arian masze; 

sazogadoebis interesi finansuri angariSgebis mimarT mdgomareobs 

SemdegSi: finansuri angariSgeba SeiZleba daexmaros sazogadoebas miiRos in-

formacia sawarmos ganviTarebis mimarTulebebis, mis mier sazogadoebis ke-

TildReobis gaumjobesebisaTvis miRweuli mimdinare Sedegebisa da ekonomiku-

ri saqmianobis masStabebis Sesaxeb. garda amisa, zogierT qveyanaSi (holandia, 

Svecia, dania) sawarmoebs finansuri angariSgebasTan erTad moeTxovebaT 

informaciis wardgena garemos dacvis Sesaxeb 35 , rac aseve mniSvnelovania 

sazogadoebisTvis.  

sawarmos finansuri angariSgebiT da misi analiziT ormagad 

dainteresebulni arian finansuri angariSgebis Sida momxmareblebi, romlebic 

daqiravebul TanamSromlebs warmoadgenen da erTdroulad zrunaven sawarmos 

gare momxmarebelTa (aqcionerebi, kreditorebi da a.S) moTxovnebis 

dakmayofilebazec da sakuTari mdgomareobis gaumjobesebazec.  

Sida momxmareblebSi erTiandebian: sawarmos mmarTveli rgoli 

(menejmenti) da sawarmos personali (momuSaveebi).  

sawarmos mmarTveli rgoli (menejmenti) – gundi, romelic uZRveba 

kompaniis saqmianobas da faqtobrivad gansazRvravs sawarmos warmatebuli 

funqcionirebis mimarTulebebs. pasuxs agebs kompaniis mdgradi ganviTarebis 

SesaZleblobebze da momgebianobisa da gadaxdisunarianobis moTxovnebis 

dakmayofilebaze. menejerebi (direqtorebi) finansur angariSgebas iyeneben 

sakuTari saqmianobis Sedegebis Sesafaseblad, gasaanalizeblad, susti da 

Zlieri mxareebis gamosavlenad da ukeTesi samomavali gegmebis dasasaxad; 
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  kvataSiZe n., xorava a., gogriWiani z. finansuri angariSgeba. fass. IFRS. Tb. 2011. gv. 22 
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sawarmos personali (momuSaveebi) – TanamSromlebi, romlebic 

dainteresebulni arian damqiraveblis finansuri stabilurobiT da sawarmos 

momgebianobiT, raTa garantirebuli hqondeT samuSao adgilebi da Sromis 

adekvaturi anazRaureba; 

finansuri angariSgebis momxmarebelTa klasifikacia aseve 

SesaZlebelia:  pirdapiri finansuri interesebis mqone, arapirdapiri 

finansuri interesebis mqone da finansurad dauinteresebel momxmareblebad36.  

analizuri TvalsazrisiT, finansuri angariSgebis gamoyenebis 

winapirobas misi sargeblianoba warmoadgens, rac finansuri angariSgebis 

xarisxobrivi maxasiaTeblebiT37 ganisazRvreba. kerZod: 

aRqmadoba – finansur angariSgebaSi gadmocemuli informacia unda 

iyos advilad gasagebi Sesabamisi ganaTlebis mqone wamkiTxvelisTvis; 

Sesabamisoba – finansur angariSgebaSi warmodgenili informacia unda 

Sesabamebodes misi momxmareblis interesebs, rac niSnavs imas, rom aRniSnul 

informaciaze dayrdnobiT momxmarebelma unda SeZlos swori ekonomikuri 

gadawyvetilebebis miReba; amitom, angariSgebaSi yvela arsebiTi informacia 

unda iyos warmodgenili; 

saimedooba - informacia saimedoa, Tu ar Seicavs arsebiT Secdomebs da 

ar aris tendenciuri. informaciis saimedoobas gansazRvravs neitraloba, 

windaxeduleba, Sinaarsis formaze aRmatebuleba, samarTliani wardgena da 

sisrule; 

Sesadarisoba – finansuri angariSgeba unda iyos Sesadarisi, rogorc 

sawarmos SigniT saaRricxvo periodebis mixedviT, aseve konkurenti 

sawarmoebis finansuri angariSgebebisTvis. 

xarisxobrivi maxasiaTeblebis garda, sawarmos finansuri angariSgebis 

saimedoobis xarisxi damokidebulia sawarmos SigniT danergili kontrolis 

meqanizmebze. avtorTa garkveuli jgufi (Ефимова О.В., Бородина ЕМ., Соколова  Г.Н., 

Мельник М.В., Володина Н.В., Дроздова ЛЛ.) miiCnevs, rom finansuri angariSgebis 

                                                           
36

   kvataSiZe n., xorava a., gogriWiani z. finansuri angariSgeba. fass. IFRS. Tb. 2011. gv. 21 
37

   finansuri angariSgebis momzadebisa da wardgenis struqturuli safuZvlebi. Tb. 2009. p.24-46 
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sargeblianoba SesaZlebelia Semowmdes misi formaluri, ariTmetikuli da 

logikuri kontroliT38.  

formaluri kontroliT mowmdeba finansur angariSgebaSi muxlebis 

srulyofilad warmodgenis sakiTxi. ariTmetikuli kontroliT fasdeba 

finansuri angariSgebis muxlebis jamebis sizuste, xolo logikuri 

kontroliT dgindeba arsebobs Tu ara logikuri kavSiri finansuri 

angariSgebis calkeul komponentebs Soris.     

finansuri angariSgebis calkeuli komponentis Rirebuleba mis 

analizur mniSvnelobaSi vlindeba. finansur angariSgebaSi warmodgenili 

ricxvebi naklebad sainteresoa damuSavebis da gaanalizebis gareSe. amdenad, 

finansuri angariSgebis komponentebi datvirTvas iZens maTi analizuri 

kvlevis Semdeg, rodesac momxmarebels eZleva saSualeba miiRos sainvesticio, 

sakredito an sxva tipis ekonomikuri gadawyvetileba sawarmosTan Semdgomi 

TanamSromlobis Sesaxeb.  

 specialuri literaturis gacnobis da sxvadasxva avtorTa (Frank J. 

Fabozziy., Charles H.Gibson., John J. Wild., Ефимова О.В., Пожидаева Т.А., Толпегина О.А., 

Броило Е. В. WilaZe i., lipartia z., gabelaia a.) msjelobebis Sejerebis Semdeg, 

finansuri angariSgebis komponentebis analizuri mniSvneloba SesaZlebelia 

Camoyalibdes Semdegnairad: 

1. finansuri mdgomareobis angariSgebis (balansis) analizi saSualebas 

iZleba Sefasdes sawarmos finansuri mdgomareoba erTi konkretuli 

TariRisTvis, rac Tavis mxriv  gulisxmobs sawarmos gankargulebaSi 

arsebuli resursebisa da maTi dafinansebis wyaroebis struqturisa da 

dinamikis Seswavlas. balansis analizis safuZvelze ganisazRvreba sawarmos 

gadaxdisunarianoba moklevadian da grZelvadian perspeqtivaSi. fasdeba 

likvidoba da finansuri stabiluroba Sesabamisi maCveneblebis gamoyenebiT.  

sruli Semosavlis angariSgebis monacemebis damatebiT gamoyeneba saSualebas  

iZleva gaangariSdes  aqtivebis brunvadobis koeficientebi. 
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   Ефимова О.В., Мельник М.В. АНАЛИЗ ФИНАНСОВОЙ ОТЧЕТНОСТИ. Москва 2006. Ст.25-26 
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 finansuri mdgomareobis angariSgebis analizi SesaZlebelia 

warmodgenil iqnes kvlevis Semdegi Tematuri mimarTulebebiT: 

1. finansuri mdgomareobis angariSgebis moculobiTi maCveneblebis 

analizi, romelSic erTiandeba:  

 sawarmos aqtivebis (qonebrivis mdgomareobis) dinamikuri da 

struqturuli analizi; 

 sawarmos valdebulebebis dinamikuri da struqturuli analizi; 

 sawarmos sakuTari kapitalis dinamikuri da struqturuli 

analizi; 

2. finansuri mdgomareobis angariSgebis vertikaluri koeficientebis 

analizi, romelSic erTiandeba mxolod buRaltruli balansis 

informaciis safuZvelze gaangariSebuli koeficientebi. aq ganixileba: 

 likvidobis da moklevadiani gadaxdisunarianobis maCvenebelTa 

analizi; 

 finansuri stabilurobis maCvenebelTa analizi;  

3. finansuri mdgomareobis angariSgebis kombinirebuli koeficientebis 

analizi. am jgufSi erTiandeba maCveneblebi, romelTa gamoTvla 

SeuZlebelia mxolod buRaltruli balansis informaciis safuZvelze 

da damatebiT saWiroebs finansuri angariSgebis sxva komponentis 

informacias. am jgufSi ganixileba: 

 aqtivebis brunvadobis maCvenebelTa analizi; 

 

 sawarmos qonebrivi mdgomareobisa da dafinansebis wyaroebis 

dinamikuri da struqturuli analizis uzrunvelsayofad saWiroa SemuSavdes 

specialuri analizuri cxrilebi, romelic analitikoss daexmareba aqtivebisa 

da pasivebis dinamikisa da struqturis SefasebaSi.   

 aqtivebis gaanalizebisas yuradReba unda gamaxvildes Semdeg 

sakiTxebze:  

- rogor Seicvala mTlianobaSi sawarmos qonebrivi mdgomareoba? 

rogorc wesi aqtivebis Semcireba miuTiTebs sawarmos saqmianobis donis 
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dacemaze, rac TavisTavad aisaxeba sawarmos gadaxdisunarianobis 

gauaresebaze. 

- aqtivebis romel kategoriaze (sabrunavi Tu fiqsirebuli) modioda 

mTliani aqtivebis udidesi wili? Tu es iyo sabrunavi aqtivebi, maSin saqme 

gvaqvs metad likviduri qonebis mobilizaciasTan, rac xels uwyobs sawarmos 

saqmiani aqtivobis amaRlebas da brunvadobis maCveneblebis gaumjobesebas.  

- rogori struqturuli da dinamikuri cvlilebebi ganxorcielda 

sabrunav (mimdinare) aqtivebSi. romelma muxlebma ganapiroba ZiriTadad 

sabrunavi aqtivebis zrda an Semcireba?  

- rogor Seicvala arasabrunavi aqtivebis struqtura? rogoria 

grZelvadiani aqtivebis xvedriTi wili aqtivebis mTlian sidideSi? zogierTi 

wyaros Tanaxmad, Tu grZelvadiani aqtivebi mTliani aqtivebis 40%-s ar 

Remateba, maSin miiCneva, rom sawarmos aqtivebis ”msubuqi” struqtura aqvs. 

winaaRmdeg SemTxvevaSi saqme gvaqvs aqtivebis ”mZime” struqturasTan 39 , ra 

SemTxvevaSic sawarmos uwevs maRali qonebis gadasaxadis gadaxda. garda amisa, 

izrdeba cveTisa da amortizaciis xarjebi, rac TavisTavad iwvevs saoperacio 

da wminda mogebis Semcirebas. 

  pasivebis gaanalizebisas  yuradReba unda gamaxvildes Semdeg 

sakiTxebze:  

-   rogoria dafinansebis wyaroebis monawileoba aqtivebis formirebaSi?  

rogorc wesi, sakuTari kapitalis siWarbe mozidul kapitalTan SedarebiT 

miuTiTebs sawarmos finansur stabilurobaze da piriqiT. 

-  rogor Seicvala sakuTari kapitalis sidide da ram gamoiwvia misi 

zrda an Semcireba? dadebiTad fasdeba situacia, roca sakuTari kapitalis 

zrda ganpirobebulia gaunawilebeli mogebis zrdiT. es miuTiTebs sawarmos 

saqmianobis datvirTulobasa da efeqtianobaze. 

- qonda Tu ara sawarmos saanalizo periodis romelime wels daufaravi 

zarali? aRmoifxva Tu ara zarali momdevno saaRricxvo periodebSi? 
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       Пожидаева Т.А. Анализ  Финансовой  Отчетности. Кнорус 2010. Ст. 33 
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- rogoria moziduli kapitalis struqtura? rogori tipis 

valdebulebebi Warbobs sawarmoSi? rogorc wesi, inflaciis pirobebSi 

umjobesia grZelvadiani valdebulebebi aRematebodes moklevadians, radgan 

moklevadiani valdebulebebis gastumreba iwvevs damatebiTi xarjebis gawevas  

valutis kursis cvlilebiT gamowveuli zaralis saxiT. grZelvadian 

perspeqtivaSi SesaZlebelia valutis kursi dastabilurdes.  

- rogoria moklevadiani valdebulebebis struqtura? maT Soris, 

romeli muxli xasiaTdeba saanalizo periodSi zrdis tendenciiT? 

moklevadian valdebulebebs Soris gansakuTrebiT uaryofiTad fasdeba iseTi 

valdebulebebis zrda, romelTa gadauxdeloba damatebiTi valdebulebis 

warmoSobas iwvevs (mag: sabiujeto valdebulebebi).  

finansuri mdgomareobis angariSgebis analizis Semdeg etapze xdeba 

likvidobis Sefaseba. termini “likvidoba” laTinuri sityvidan “Liquidus” 

momdinareobas da “Txevads”, “moZravs”, “mimdinares” niSnavs. ganasxvaveben 

aqtivebis, balansis da sawarmos likvidobas. 

aqtivebis likvidobis cneba ukavSirdeba aqtivebis fulad gardaqmnis 

siswrafes. Sesabamisad, rac ufro martivad da swrafad axerxebs aqtivi 

fulad gadaqcevas, miT ufro likviduria igi.  

balansis likvidoba ukavSirdeba sawarmos unars droulad dafaros 

valdebulebebi mxolod Tavisi aqtivebiT yovelgvari sxva wyaroebis an/da 

damatebiT moziduli saxsrebis gareSe.  

sawarmos likvidoba balansis likvidobasTan SedarebiT farTo cnebaa. 

Tu balansis likvidoba iTvaliswinebs gadaxdis saSualebaTa arsebobas 

mxolod sakuTari wyaroebis xarjze, sawarmos likvidoba axasiaTebs sawarmos 

unars Seasrulos mis winaSe arsebuli valdebulebebi ara mxolod sakuTari, 

aramed moziduli saxsrebiTac.  

 xSir SemTxvevaSi likvidobis cnebasTan gaigivebulia moklevadiani 

gadaxdisunarianobis cneba, rac vfiqrobT, arasworia. likvidoba sawarmoSi 

likviduri aqtivebis arsebobas ukavSirdeba, maSin, roca gadaxdisunarianoba 

gulisxmobs sawarmoSi saWiro dros saWiro raodenobiT uSualod fuladi 

saxsrebis arsebobas. gadaxdisuunaroba SesaZlebelia iyos droebiTi, 
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xangrZlivi da qronikuli. sawarmo gadaxdisuunaro aseve SeiZleba aRmoCndes 

SemTxveviT. 

balansis likvidobis analizi iTvaliswinebs aqtivebis dajgufebas 

likvidobis klebis, xolo valdebulebebis dajgufebas dafarvis vadebis 

mixedviT. am TvalsazrisiT specialur ekonomikur literaturaSi 

SemoTavazebulia aqtivebisa da valdebulebebis Semdegi saxiT klasifikacia:  

A1 – maRallikviduri (absoluturad likviduri) aqtivebi: am jgufSi 

erTiandeba fuli da fulis ekvivalentebi. aseve, moklevadiani finansuri 

investiciebi; 

A2 – swrafad realizebadi aqtivebi: maT miekuTvneba savaWro moTxovnebi, 

romelTa dafarvis vada ar aRemateba balansis Sedgenis TariRidan 12 Tves; 

A3 _ nela realizebadi aqtivebi: maTSi erTiandeba sasaqonlo materialuri 

fasebulobebi, gadaxdili dRg, debitoruli davalianeba, romlis dafarva 

mosalodnelia saangariSgebo periodis damTavrebidan 12 Tvis Semdeg; 

A4 – rTulad realizebadi aqtivebi: am jgufSi erTiandeba grZelvadiani 

aqtivebis muxlebi, rogoricaa: ZiriTadi saSualebebi, aramaterialuri 

aqtivebi, daumTavrebeli mSeneblobebi, grZelvadiani finansuri dabandebebi; 

 zogierTi avtori aseve gamoiyofa aqtivebis me-5 jgufs, romelSic 

erTiandeba uimedo debitoruli davalianebebi da winaswar gadaxdili 

xarjebi40. 

 rac Seexeba valdebulebebs, dafarvis vadebis mixedviT jgufdeba 

Semdegnairad: 

L1 _ saswrafod dasafari valdebulebebi: maT miekuTvneba kreditoruli 

davalianeba, xelfasTan da sxva gasacemebTan dakavSirebuli valdebulebebi, 

aseve moklevadiani sesxebi, romelTa dafarvis vada ukve damdgaria; 

L2  _ moklevadiani valdebulebebi: moklevadiani sesxebi, aseve grZelvadiani 

sesxebis mimdinare nawili, romelTa dafarva unda moxdes saangariSgebo 

periodis dasrulebidan maqsimum 12 Tvis ganmavlobaSi; 
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     Толпегина  О.А. АНАЛИЗ ФИНАНСОВОЙ ОТЧЕТНОСТИ. Москва 2007. Ст.32 
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L3  _ grZelvadiani valdebulebebi: grZelvadiani sesxebi, gasanaRdebeli 

obligaciebi, grZelvadiani Tamasuqebi; 

L4 _ mudmivi (myari) pasivebi: maT miekuTvneba sawarmos sakuTari kapitali da 

rezervebi, rac mudmivad sawarmos gankargulebaSia. 

 imave avtoris naSromSi warmodgenilia valdebulebebis me-5 jgufi, 

romelSic erTiandeba momavali periodis Semosavlebi anu miRebuli avansebi41.   

 balansis likvidobis SefasebisTvis erTmanerTs upirispirdeba 

aqtivebisa da pasivebis Sesabamisi muxlebi. balansi absoluturad likvidurad 

iTvleba im SemTxvevaSi, Tu daculia Semdegi Tanafardobebi: 

;11 LA   ;22 LA   ;33 LA  ;44 LA   

 likvidobis analizis procesSi gamoiyeneba sxvadasxva finansuri 

koeficientebi. maT Soris: mimdinare likvidobis (dafarvis) koeficienti 

(Current Ratio); swrafi likvidobis koeficienti (Quick Ratio); absoluturi 

likvidobis koeficienti (Cash Ratio); samuSao kapitalis manevrirebis 

koeficienti; fuladi usafrTxoebis intervali;  

 

 likvidobis gaanalizebis Semdeg xdeba sawarmos finansuri 

stabilurobis Sefaseba, romelzec mravali faqtori axdens gavlenas. maT 

Soris: kapitalis struqtura, aqtivebis dafinansebaSi sakuTari da moziduli 

kapitalis xvedriTi wili, aqtivebis brunvadoba, maragebis uzrunvelyofis 

wyaroebi. aseve, klientebisTvis SeTavazebuli produqciis xarisxi, 

kreditorebTan da investorebTan damokidebuleba, ekonomikuri da 

politikuri urTierTobebi, valutis kursis cvlileba da a.S.  

 finansurad stabiluri sawarmo myari finansuri mdgomareobis mqone 

sawarmos niSnavs. es ki Tavis mxriv gulisxmobs sawarmos mogebisa da 

sakuTari kapitalis zrdas moklevadiani da grZelvadiani 

gadaxdisunarianobis SenarCunebis pirobebSi. 
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      Толпегина  О.А. АНАЛИЗ ФИНАНСОВОЙ ОТЧЕТНОСТИ. Москва 2007. Ст. 33. 
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 ekonomikur literaturaSi ganixileba sawarmos finansuri 

stabilurobis oTxi tipi42:  

1. absoluturad stabiluri finansuri mdgomareoba axasiaTebs sawarmos 

unars uzrunvelyos materialuri maragebis mobilizeba srulad sakuTari 

sabrunavi saxsrebiT (sss). absoluturi finansuri stabiluroba iSviaTi 

movlenaa da gamoixateba utolobiT:  

 materialuri maragebi < sakuTari sabrunavi saxsrebi  

2. normalurad stabiluri finansuri mdgomareoba axasiaTebs materialuri 

maragebis uzrunvelyofas ara mxolod sakuTari sabrunavi saxsrebiT, aramed 

nasesxebi wyaroebiTac, raSic rogorc wesi erTiandeba kreditoruli 

davalianeba, moklevadiani sesxebi da miRebuli avansebi. maTi erToblioba 

moixsenieba maragebis formirebis “normalur” wyaroebad. normalurad 

stabiluri finansuri mdgomareoba gamoisaxeba utolobiT: 

sakuTari sabrunavi saxsrebi < materialuri maragebi < maragebis formirebis 

“normaluri” wyaroebi 

3. arastabiluri (aramdgradi) finansuri mdgomareobis SemTxvevaSi 

materialuri maragebis uzrunvelyofaSi sakuTari sabrunavi saxsrebisa da 

moklevadiani sasesxo da savaWro valdebulebebis garda CarTulia 

grZelvadiani sasesxo valdebulebebic. aRniSnuli mdgomareoba gamoisaxeba 

Semdegi utolobiT: 

materialuri maragebi > maragebis dafinansebis “normaluri wyaroebi” 

4. kritikuli finansuri mdgomareba – aseT viTarebaSi sawarmo srulad 

damokidebulia mozidul saxsrebze. amavdroulad aqvs vadagadacilebuli 

sesxebi, kreditoruli davalianebebi, amouRebeli savaWro moTxovnebi. 

kritikuli finansuri mdgomareoba xSir SemTxvevaSi sawarmos gakotrebiT 

sruldeba. 

 sawarmos finansuri stabilurobis Sesafaseblad tradiciulad 

gamoiyeneba Semdegi finansuri maCveneblebi: maragebis dafarvis koeficienti 
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      WilaZe i. finansuri analizi. gamomcemloba ”merani”. Tb. 2011. gv. 99 
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(Inventory Coverage); sakuTari kapitalis koncentraciis koeficienti (Equity to 

Assets Ratio); moziduli kapitalis koncentraciis koeficienti (Debt to Assets Ratio); 

finansuri damokidebulebis koeficienti (Assets to Equity Ratio); finansuri 

damoukideblobis koeficienti (Equity to Debt Ratio); moziduli kapitalis sakuTar 

kapitalTan Tanafardobis koeficienti (Debt to Equity Ratio); grZelvadiani 

dabandebebis struqturis koeficienti (Long-term Debt to Assets Ratio; procentis 

dafarvis koeficienti (Interest Coverage);  finansuri leverijis koeficienti 

(Financial Leverage Ratio);   

 finansuri mdgomareobis angariSgebis analizis faarglebSi aseve 

fasdeba sawarmos saqmiani aqtivoba, rac biznesis warmatebuli funqcionirebis 

ganmsazRvrel erT-erTi mniSvnelovan faqtors warmoadgens. saqmiani aqtivobis 

cnebas ukavSirdeba sawarmos resursebSi avansirebuli saxsrebis moZraobis 

siCqare, rac ganapirobebs sawarmos qonebrivi mdgomareobis zrdis temps. 

sawarmos saqmiani aqtivobis xarisxze miuTiTebs ara mxolod misi finansuri 

maCveneblebi, aramed sawarmos mimarT momxmarebelTa damokidebuleba, 

produqciis gasaRebis bazrebis masStabebi, inovaciuri proeqtebis 

ganxorcielebis SesaZleblobebi, socialuri pasuxismgeblobis RonisZiebebi 

da sxva. saqmiani aqtivobis Sesafaseblad gaiangariSeba brunvadobis 

koeficientebi. maT Soris: samuSao kapitalis (sss) brunvadoba (Working-Capital 

Turnover); debitoruli davalianebis brunvadoba (Acc. Rec. Turnover);  

kreditoruli davalianebis brunvadoba (Acc. Paybl. Turnover);   mTliani aqtivebis 

brunvadoba (Tot. Assets Turnover);   saoperacio da finansuri ciklebis 

xangrZlivobis koeficientebi (Op & Cash cycles);  

 finansuri mdgomareobis angariSgebis (balansis) analizis Catarebis 

meTodika zogierTi avtoris43 Tanaxmad moicavs Semdeg ZiriTad etapebs: 

 winaswari Sefaseba - am etapze xdeba balansis informaciis sandoobis 

dadgena da misi saanalizod gamoyenebis riskebis Sefaseba. keTdeba zogadi 

daskvnebi sawarmos aqtivebis, (sabrunavi da fiqsirebuli), valdebulebebisa da 
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sakuTari kapitalis Sesaxeb. mowmdeba balansis valuta da calkeuli 

ganayofis jamebi. keTdeba winaswari Sefaseba sawarmos finansuri 

mdgomareobis Sesaxeb.  

 mimdinare finansuri mdgomareobis eqspres-analizi - am etapze xdeba 

finansuri koeficientebis gaangariSeba da miRebuli Sedegebis interpretacia 

mimdinare da grZelvadiani gadaxdisunarianobis, finansuri stabilurobis, 

sakuTari kapitalis gazrdis SesaZleblobebis TvalsazrisiT. finansuri 

koeficientebis gamoyeneba saSualebas iZleba dadgindes kavSiri sxvadasxva 

maCveneblebs Soris. aseve, gamovlindes sawarmos finansuri mdgomareobis 

cvlilebis tendenciebi. eqpsres-analizis etapze analitikosis mier 

identificirdeba sawarmos finansuri mdgomareobisTvis damaxasiaTebeli 

principuli Taviseburebebi. gamoikveTeba is mniSvnelovani sakiTxebi, romelic 

detalur kvlevas da Sesabamisad siRrmiseuli analizis Catarebas saWiroebs. 

 siRrmiseuli analizi – gulisxmobs finansuri maCveneblebis 

cvlilebaze moqmedi faqtorebis gamovlenas da maTi gavlenis Sefasebas. 

amdenad, siRrmiseuli analizis Catareba im pirTa prerogativaa, romelTac 

xeli miuwvdebaT ara mxolod sajarod warsadgens finansur angariSgebaze, 

aramed sawarmos Sida informaciazec.  

 ZiriTadi finansuri maCveneblebis prognozuli analizi – am etapze 

aqcenti keTdeba sawarmos finansuri stabilurobis Sefasebaze. fasdeba 

warsulSi ganxorcielebuli qmedebebisa da tendenciebis, aseve axlad 

miRebuli gadawyvetilebebis gavlena sawarmos finansuri mdgradobis 

SenarCunebaze.  

2. sruli Semosavlis angariSgebis analizi saSualebas iZleba Sefasdes 

sawarmos yvela tipis Semosavlebis da xarjebis struqtura da dinamika. 

ganisazRvros mogebis absoluturi da fardobiTi maCveneblebi (mogebis 

marJebi) saoperacio da arasaoperacio saqmianobis mixedviT da Sefasdes maTi 

cvlileba. gaanalizdes sawarmos mogeba an zarali da sxva sruli 

Semosavali. Sefasdes sawarmos saqmianobis rentabeloba sxvadasxva doneze.  
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 amdenad, sruli Semosavlis angariSgebis analizi SesaZlebelia 

warmodgenil iqnes kvlevis Semdegi Tematuri mimarTulebebiT:  

1. sruli Semosavlis angariSgebis moculobiTi maCveneblebis analizi:  

 sawarmos saoperacio da arasaoperacio Semosavlebis 

dinamikuri da struqturuli analizi; 

 saoperacio da arasaoperacio xarjebis dinamikuri da 

struqturuli analizi; 

 mogebis absoluturi maCveneblebis analizi; 

2. sruli Semosavlis angariSgebis vertikaluri koeficientebis analizi: 

 mogebis marJebis (fardobiTi maCveneblebis) analizi; 

3. sruli Semosavlis angariSgebis kombinirebuli koeficientebis analizi: 

    rentabelobis maCveneblebis analizi; 

Semosavlebis da xarjebis dinamikuri da struqturuli analizisTvis 

tradiciulad gamoiyeneba analitikuri cxrilebi, romelTa saSualebiT 

dgindeba maTi cvlilebis tendenciebi sabaziso da wina wlebTan SedarebiT. 

saoperacio xarjebis analizi warmoebs maTi funqciuri daniSnulebiT, rac 

gulisxmobs saoperacio xarjebis warmodgenas realizebuli saqonlis 

TviTRirebulebis (rsT), saerTo da administraciuli xarjebis da savaWro 

(komerciuli) xarjebis mixedviT.  

sruli Semosavlis angariSgebis analizis Semdeg etapze Seiswavleba 

sawarmos mogebisa da momgebianobis maCveneblebi, romlebic sxvadasxva doneze 

analizdeba. mxedvelobaSi gvaqvs saerTo mogebis, saoperacio mogebis, mogeba 

dabegvramde da wminda mogebis analizi.  

saerTo mogeba realizaciidan miRebuli Semosavlebisa da 

realizebuli produqciis TviTRirebulebis sxvaobiT miiReba. es maCvenebeli, 

procentuladac SeiZleba iqnes gamosaxuli, rogorc saerTo mogebis marJa, 

anu saerTo mogebis xvedriTi wili SemosavlebSi. misi zrda Semosavlebis 

zrdasa da realizebuli produqciis TviTRirebulebis (xarji) Semcirebaze 

miuTiTebs.   
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 saoperacio mogeba _ saerTo mogebisa da saoperacio xarjebis sxvaobas 

warmoadgens da sawarmos ZiriTadi saqmianobis Sefasebis saukeTeso 

indikatoria.  saoperacio mogebis marJis zrda dadebiTad xasiaTdeba, radgan 

is saoperacio xarjebis Semcirebasa da Semosavlebis zrdaze miuTiTebs.  

mogeba dabegvramde – anu wliuri mogeba iTvaliswinebs sawarmos 

arasaoperacio saqmianobis nawilsac da gaiangariSeba saoperacio mogebisa da 

wminda arasaoperacio mogeba/zaralis algebruli jamiT. 

 wminda mogeba – aris wliuri mogebis is nawili, romelic rCeba 

sawarmos sakuTrebaSi mogebis gadasaxadis gadaxdis Semdeg. sawarmos 

momgebianobis Sefasebisas agreTve Seiswavleba wminda mogebis marJa – 

romelic gansazRvravs, Tu ramdeni laris mogeba darCa sawarmos 

gankargulebaSi yoveli 1 laris Semosavalze. aRniSnuli maCveneblis 

gansakuTrebuli mniSvneloba ganpirobebulia imiT, rom wminda mogeba 

eqvemdebareba ganawilebas kompaniis damfuZneblebsa da Tavad kompanias Soris. 

wminda mogebis gamoyenebis mimarTulebebi ganisazRvreba gonivrulobis 

safuZvelze sawarmos direqtoratis mier da unda aRiniSnos isic, rom 

mniSvnelovan gavlenas axdens momavalSi sawarmos  finansur mdgomareobaze.  

 sawarmos momgebianobis Sefasebisas gamoiyeneba rentabelobis 

maCveneblebi, romelTa gaanalizeba SesaZlebelia mogebis zemoT ganxilul 

sxvadasxva doneze. rentabelobis tradiciul koeficientebs Soris 

ganixileba: aqtivebis ukugebis koeficienti (ROA); sakuTari kapitalis 

ukugebis koeficienti; gamoyenebuli kapitalis ukugebis koeficienti (ROE); 

investirebuli kapitalis ukugebis koeficienti (ROIC); investiciebis ukugebis 

koeficienti  (ROI); mogeba erT aqciaze (EPS);  dividendi erT aqciaze (DPS) da 

sxva.  

3. sakuTari kapitalis cvlilebebis angariSgebis analizi saSualebas 

iZleva Sefasdes sakuTar kapitalSi ganxorcielebuli cvlilebebi, romelic 

ukavSirdeba  erTi mxriv, mesakuTreTa Senatanebs, meore mxriv, ki sawarmos 

gaunawilebeli mogebis  da rezervebis cvlilebas. am angariSgebis analiziT 

aseve fasdeba sawarmos dividendebis politika.  
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 wina ori komponentis msgavsad, sakuTari kapitalis cvlilebebis 

angariSgebis analizi SesaZlebelia warmodgenil iqnes: moculobiTi 

maCveneblebis, vertikaluri da kombinirebuli koeficientebis analizis 

mimarTulebebiT, romlis farglebSic ganxorcieldeba:  

 sakuTari kapitalis struqturuli analizi; 

 sawesdebo (saaqcio) kapitalis dinamikuri analizi; 

 gaunawilebeli mogebis cvlilebis analizi; 

 rezervebis struqturisa da dinamikis analizi 

 dividendebis analizi; 

 aqciebis momgebianobisa da sabazro SesaZleblobebis analizi; 

4. periodis fuladi nakadebis angariSgebis analizi saSualebas iZleva 

Sefasdes fuladi nakadebis moZraoba (fulis Semodineba da gadineba) 

saqmianobis saxeebis mixedviT. am angariSgebis analizuri mniSvneloba 

ganpirobebulia imiT, rom saqme exeba fulis, yvelaze likviduri aqtivis 

analizs, romelic faqtobrivad warmoadgens sawarmos gadaxdisunarianobis, 

stabiluri ganviTarebis, saqmianobis masStabebis gafarTovebis, 

konkurentunarianobis, socialuri pasuxismgeblobis amaRlebis da sxva 

upiratesobebis safuZvels. fulisa da misi ekvivalentebis dinamika balansis 

safuZvelzec SeiZleba ganisazRvros, Tumca am SemTxvevaSi ver dgindeba,  ram 

gamoiwvia fulis zrda an Semcireba wlis ganmavlobaSi. fuladi nakadebis 

angariSgebaSi ki fuladi Tanxebis detaluri moZraoba warmodgenilia 

saoperacio, sainvesticio da safinanso saqmianobis sferoebis mixedviT cal-

calke. 

 fuladi nakadebis angariSgebis analizuri mniSvneloba vlindeba 

Semdegi konkretuli amocanebis gadawyvetaSi:  

 fuladi nakadebis zogadi analizi saqmianobis saxeebis mixedviT; 

 mTlianobaSi Semosuli da gasuli fuladi nakadebis struqturuli da 

dinamikuri analizi; 

 saoperacio saqmianobasTan dakavSirebuli fuladi nakadebis analizi; 

 sainvesticio saqmianobasTan dakavSirebuli fuladi nakadebis analizi; 
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 safinanso saqmianobasTan dakavSirebuli fuladi nakadebis analizi; 

 fuladi nakadebis angariSgebis bazaze gaangariSebuli likvidobis, 

grZelvadiani gadaxdisunarianobis da rentabelobis kombinirebuli 

maCveneblebis analizi; 

fuladi nakadebis angariSgebis analizis Taviseburebas warmoadgens is, 

rom saoperacio saqmianobis ganayofis momzadeba warmoebs standartiT (bass 7) 

SemoTavazebuli oridan erTi meTodiT. maT Soris, pirdapiri meTodi miiCneva 

sabazisod, xolo arapirdapiri – alternatiul meTodad.  pirdapiri meTodiT 

momzadebuli fuladi nakadebis angariSgebis saoperacio saqmianobis nawili 

analizuri TvalsazrisiT metad produqtiulia, radgan am SemTxvevaSi 

pirdapir im muxlebis Sefasebaa SesaZlebeli, rac iwvevs sawarmoSi fulis 

Semodinebas da gadinebas. arapirdapiri meTodiT momzadebuli saoperacio 

saqmianobis ganayofi amgvari analizis Catarebis saSualebas ar iZleva. amis 

miuxedavad, nebismier SemTxvevaSi SesaZlebelia Sefasdes, Tu ramdenad 

Seesabameba erTmaneTs sawarmos momgebianoba da wminda fuladi nakadi. 

fuladi nakadebis angariSgebis analizis procesSi aqtiurad 

gamoiyeneba analitikuri cxrilebi, romelic mzaddeba rogorc mTliani 

angariSgebis, aseve calkeuli ganayofebis mixedviT. cxrilebi aigeba 

mTlianobaSi Semosuli da gasuli fuladi saxsrebis struqturisa da 

dinamikis gasaanalizebladac.  

fuladi nakadebis angariSgebis analiziT yvelaze obieqturad fasdeba 

sawarmos mier moklevadiani da grZelvadiani valdebulebebis dafarvis 

SesaZleblobebi. aseve, sawarmos mTliani aqtivebis da damfuZneblebis mier 

ganxorcielebuli investiciebis fuladi ukugeba. fuladi nakadebis 

angariSgebis analizis procesSi gaiangariSeba sxvadasxva finansuri 

koeficienti. maT Soris: mimdinare valdebulebebis dafarvis koeficienti 

(Current Liability Coverage);    grZelvadiani valdebulebebis dafarvis koeficienti 

(Long-term Debt Coverage);  sesxis procentis dafarvis koeficienti (Interest 

Coverage); saoperacio fuladi nakadebisa da saoperacio mogebis fardobis 
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koeficienti (Earnings Quiality); aqtivebis fuladi ukugebis koeficienti (Cash 

ROA);  sakuTari kapitalis fuladi ukugebis koeficienti (Cash ROE) da sxva.   

5. ganmartebiTi SeniSvnebis analizuri mniSvneloba mdgomareobs  

finansuri angariSgebis oTx ZiriTad komponentSi warmodgenili informaciis 

srulfasovnad gaanalizebaSi. finansuri angariSgebis mexuTe komponenti  

analitikoss saSualebas aZlebs gamoavlinos kavSirebi finansuri 

angariSgebis elementebs Soris da sworad SearCios konkretuli maCveneblebis 

cvlilebaze moqmedi faqtorebi.                                      

imis miuxedavad, rom finansuri angariSgeba sawarmos finansuri 

angariSgebis analizis umTavres wyaros warmoadgens, mas garkveuli 

SezRudvebic gaaCnia. kerZod:  

 sawarmos saerTo finansur mdgomareobaze moqmedebs ara mxolod 

finansuri, aramed zogadi ekonomikuri da socialuri faqtorebic, rac 

finansuri angariSgebis momzadebis dros ar aris gaTvaliswinebuli; 

 fuladi Sefasebis principidan gamomdinare, finansur angariSgebaSi ar 

xdeba sawarmos Sesaxeb Tvisobrivi (xarisxobrivi) informaciis asaxva, 

rogoricaa kompaniis imiji, kargi reputacia, menejmentis 

integrirebuloba, TanamSromelTa motivaciis sistemis arseboba da a.S;  

 finansuri angariSgeba momzadebulia TviTRirebulebis principze 

dayrdnobiT, rac niSnavs imas, rom masSi warmodgenili fuladi 

Rirebulebebi ar iTvaliswinebs iseT mniSvnelovan sakiTxs, rogoricaa 

fulis Rirebuleba droSi, inflacia da sxva faqtorebi; 

 sawarmom wlidan wlamde SesaZlebelia Secvalos saaRricxvo 

politika, rac gulisxmobs aRricxvaSi alternatiuli meTodebis 

gamoyenebis danergvas. amis gamo, mimdinare da wina wlebis monacemebis 

Sedareba saanalizod koreqtirebis gareSe absoluturad 

gamousadegaria; 

 finansuri angariSgeba mzaddeba konservatizmis principze dayrdnobiT, 

rac gulisxmobs sawarmos finansuri Sedegebis aRiarebisas 

mosalodneli zaralis gaTvaliswinebas, mosalodneli mogebisas ki 
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ara. am TvalsazrisiT, sruli Semosavlis angariSgebaSi warmoadgenili 

finansuri Sedegi SeiZleba CaiTvalos ararealurad; 

 

aRniSnuli SezRudvebis miuxedavad, finansuri angariSgeba erTaderTi 

instrumentia, romlis gaanalizebiT sawarmos informaciis gare momxmarebeli 

iRebs sainvesticio, safinanso da sxva tipis ekonomikur gadawyvetilebebs.  

analitikosi, Teoriul codnasa da praqtikul gamocdilebaze 

dayrdnobiT Tavad axdens analizis procesSi yvela saWiro koreqtirebas, rac 

uzrunvelyofs miRebuli Sedegebis avTenturobas da mis mier SemuSavebuli 

rekomendaciebis sargeblianobas.  
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2.3    finansuri angariSgebis momzadebisa da wardgenis Teoriuli aspeqtebi 

da misi sajaroobis problemebi developerul kompaniebSi 

 

saqarTveloSi, iseve rogorc msoflios mraval qveyanaSi finansuri 

angariSgebis momzadebis da momxmarebelTaTvis wardgenis sakiTxi 

saerTaSoriso standartebiT regulirdeba. finansuri angariSgebis momzadebas 

safuZvlad udevs ori daSveba: daricxvis meTodi da funqcionirebadi 

sawarmo44.  

daricxvis meTodi iTvaliswinebs sawarmoSi sameurneo operaciebis 

Sedegebisa da sxva movlenebis asaxvas moxdenisTanave da ara fuladi saxsre-

bis da misi ekvivalentebis miRebis an gadaxdis dros. rac Seexeba 

funqcionirebadobis daSvebas, mis Tanxmad, sawarmo finansur angariSgebas 

unda amzadebdes imis gaTvaliswinebiT, rom ar apirebs da ar saWiroebs likvi-

dacias an Tavisi saqmianobis masStabebis sagrZnoblad Semcirebas saprognozo 

momavalSi.  

finansuri angariSgeba SeiZleba wardgenil iqnes individualurad, erTi 

sawarmos mier an konsolidirebuli saxiT, sawamoTa jgufis mier. individua-

luri finansuri angariSgeba aris angariSgeba, romelic wardgenilia saTavo 

sawarmos, mekavSire sawarmos investoris an erToblivad kontrolirebadi sa-

warmos sruluflebiani monawilis mier. konsolidirebuli finansuri 

angariSgeba aris sawarmoTa jgufis finansuri angariSgeba, romelic 

wardgenilia, rogorc erTi ekonomikuri erTeulis angariSgeba. sawarmoTa 

jgufi aerTianebs saTavo da Svilobil sawarmoebs45.  

finansuri angariSgebis sruli paketi, romelic xuTi komponentisgan 

Sedgeba, rogorc wesi waredgineba weliwadSi erTxel da moicavs 12 Tvian 

saaRricxvo periods. roca finansuri angariSgebis wardgenis TariRi icvleba 

da is erT welze meti an naklebi drois periodisTvis waredgineba,  saWiroa 

ganmartebiT SeniSvnebSi gaixsnas informacia aRniSnuli cvlilebis mizezTa 

                                                           
44

     finansuri angariSgebis momzadebisa da wardgenis struqturuli safuZvlebi.  
    Tb. 2009. p.22-23 
45

     bass 27 “konsolidirebuli da individualuri finansuri angariSgeba”. Tb. 2009. p.4 
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Sesaxeb. agreTve saWiroa mieTiTos, rom mocemuli periodis finansuri 

angariSgeba ar aris Sesadarisi. im SemTxvevaSi, Tu sawarmo mimdinare wels 

axdens saaRricxvo politikis gadaxedvas da cvlis mas, an axdens finansuri 

angariSgebis muxlebis reklasifikacias, man finansuri angariSgebis srul 

paketSi aseve unda warmoadginos finansuri mdgomareobis angariSgeba 

(balansi) uaxloesi Sesadarisi periodis dasawyisisTvis arsebuli 

mdgomareobiT46. zogjer, xdeba Sualeduri finansuri angariSgebis wardgenac, 

rac bass 34-iT, “Sualeduri finansuri angariSgeba” regulirdeba. aRniSnuli 

standartiT dadgenilia finansuri angariSgebis minimaluri Sinaarsi da 

Semoklebuli forebi. aseve, ganmartebiT SeniSvnebSi gasaxsneli informacia47. 

finansuri angariSgeba unda waredginos samarTlianad, rac   

gulisxmobs sameurneo operaciebis da movlenebis keTilsindisierad asaxvas 

da maT Sesabamisobas aqtivebad, valdebulebebad, Semosavlebad da xarjebad 

aRiarebis kriteriumebTan 48 . garda amisa, aucilebelia swori saaRricxvo 

politikis SerCeva da finansuri angariSgebis momzadeba aRqmadobis, 

Sesabamisobis, saimedoobis da Sesadarisobis moTxovnebis gaTvaliswinebiT.  

finansuri angariSgebis calkeul komponents unda mieTiTos im sawarmos 

an sawarmoTa jgufis dasaxeleba, romlis informaciasac asaxavs igi. 

aucilebelia saangariSgebo TariRis da im valutis miTiTeba, romelSic xdeba 

finansuri angariSgebis wardgena. aseve, saWiroa miTiTebul iqnes finansur 

angariSgebaSi wardgenili ricxvebis sizustis (damrgvalebis) xarisxi. 

finansuri mdgomareobis angariSgebis (balansis) wardgenisas 

gaTvaliswinebul unda iqnes Semdegi: aqtivebis da valdebulebebis dayofa 

unda moxdes moklevadian da grZelvadian muxlebad, rac SesaZlebels gaxdis 

Sefasdes sawarmos gadaxdisunarianoba mimdinare da grZelvadian periodebSi. 

aseve mniSvnelovania likvidobis moTxovnis dacvac. garda amisa, finansur 

angariSgebaSi muxlebis klasifikaciis da wardgenis forma unda SenarCundes 

                                                           
46

     http://www.iasplus.com/en/standards/ias/ias1  
47

    kvataSiZe n., xorava a., gogriWiani z. finansuri angariSgeba. fass-IFRS. Tb. 2011. gv. 20 
48

     aRiarebis kriteriumebi ix: finansuri angariSgebis momzadebisa da wardgenis 
struqturuli safuZvlebi. Tb. 2009. p. 89-98 

http://www.iasplus.com/en/standards/ias/ias1
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yovel momdevno saangariSo periodSi, garda im SemTxvevisa, roca sawarmos 

saqmianobis Sinaarsi icvleba an am moTxovnas ayenebs romelime standarti an 

interpretacia.  

aqtivi CaiTvleba mimdinared, Tu igi gamizmulia gasayidad an 

moxmarebisaTvis balansis Sedgenis TariRidan 12 Tvis an Cveulebrivi 

sawarmoo ciklis 49  ganmavlobaSi. gamoiyeneba savaWro miznebisTvis an aris 

fuladi saxsrebi da misi ekvivalentebi. yvela sxva tipis aqtivi miekuTvneba 

grZelvadiani aqtivebis kategorias. rac Seexeba valdebulebas, is CaiTvleba 

moklevadianad, Tu dasafaria balansis Sedgenis TariRidan 12 Tvis an 

Cveulebrivi sawarmoo ciklis ganmavlobaSi da ZiriTadad gamoiyeneba savaWro 

daniSnulebiT. yvela sxva tipis valdebuleba grZelvadiania.  

biznesis Taviseburebidan gamomdinare sawarmoo cikli SeiZleba 

aRematebodes 12 Tves. aqedan gamomdinare, mimdinared iTvleba is aqtivebic 

(sasaqonlo materialuri faseulobebi, savaWro moTxovnebi), romelTa 

moxmareba, realizacia, ganaRdeba mosalodneli ar aris balansis Sedgenis 

TariRidan 12 Tvis ganmavlobaSi. igive midgoma vrceldeba moklevadian 

valdebulebebTan mimarTebiT. kerZod, is valdebulebebi, romelic sabrunavi 

kapitalis nawilia da gamoiyeneba sawarmos saoperacio saqmianobis ciklSi, 

unda miekuTvnos moklevadian valdebulebebs im SemTxvevaSic ki, roca maTi 

dafarva xdeba balansis Sedgenis TariRaidan 12 Tveze meti periodis 

ganmavlobaSi.  

bass 1 ar iZleba aqtivebisa da valdebulebebis likvidobis mixedviT 

klasifikaciis konkretul formats an rekomendacias, Tumca ganmartavs, rom 

sawarmoebi, romlebic saqonlisa da momsaxurebis miwodebas ar axorcieleben 

mkafiod gansazRvrul saoperacio ciklSi, mizanSewonilia aqtivebisa da 

valdebulebebis muxlebis warmodgenas axdendnen likvidobis dacviT50 (zrdis 

an Semcirebis mixedviT).  

                                                           
49

     sawarmoo cikli drois is periodia, romelic iwyeba warmoebisTvis saWiro nedleulisa da 
masalebis SeZeniT da mTavrdeba mza produqciis gacvliT naRd fulze an fulis 
ekvivalentze. bass 1. Tb. 2009. p. 59. 

50
    kvataSiZe n., xorava a., gogriWiani z. finansuri angariSgeba. fass-IFRS. Tb. 2011. gv. 50 
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finansuri angariSgebis meore komponentis, mogebis an zaralis da sxva 

sruli Semosavlis angariSgebis wardgena dasaSvebia oridan erTi variantiT: 

1) erTi sruli Semosavlis angariSgebis saxiT; 

2) ori angariSgebis saxiT: a) mogebis an zaralis angariSgeba (moicavs 

mxolod mogebisa da zaralis komponentebs) da b) sxva sruli 

Semosavlis angariSgeba (iwyeba mogebiT an zaraliT da moicavs sxva 

sruli Semosavlis komponentebs); 

mogebis an zaralis angariSgebaSi Seitaneba: Semosavlebi,  xarjebi da 

saangariSo periodis mogeba an zarali. sxva sruli Semosavlis angariSgebaSi 

Seitaneba: grZelvadiani aqtivebis gadafasebis Sedegi; gasayidad arsebuli 

finansuri aqtivebis gadafasebiT warmoqmnili Semosuloba an zarali; 

ucxouri qvedanayofis finansuri angariSgebis warsadgen valutaSi 

gaangariSebisas warmoqmnili sakurso sxvaobebi da sxva muxlebi.  

mogebis an zaralis angariSgeba SesaZlebelia momzaddes standartiT 

SemoTavazebuli ori meTodiT: ekonomikuri SinaarsiT da funqciuri 

daniSnulebiT. meTodebs Soris gansxvaveba efuZneba saoperacio xarjebis 

klasifikaciisadmi gansxvavebul midgomas. ekonomikuri SinaarsiT momzadebul 

angariSgebaSi saoperacio xarjebi warmodgenilia identificirebulad da 

damoukideblad. funqciuri daniSnulebiT momzadebul angariSgebaSi ki maTi 

dajgufeba xdeba Semdegnairad: 1) realizebuli saqonlis/produqciis 

TviTRirebuleba (rsT/rpT); 2) saerTo da administraciuli xarjebi; 3) 

miwodebis (savaWro/komerciuli) xarjebi.     

migvaCnia, rom funqciuri daniSnulebiT momzadebuli mogebis an 

zaralis angariSgeba ukeTesad warmoaCens sawarmos saqmianobis Sedegs da 

analizuri TvalsazrisiTac  metad produqtiulia.  

periodis sakuTari kapitalis cvlilebebis angariSgeba asaxavs 

sawarmos sawesdebo (saaqcio) kapitalSi, gaunawilebel mogebasa da 

rezervebSi momxdar cvlilebebs. Sesabamisad, misi momzadebisas gamoiyeneba 

finansuri mdgomareobis angariSgebis da sxva sruli Semosavlis angariSgebis 

monacemebi. aseve, yvela damatebiTi informacia, romelic exeba sawarmos 

sakuTar kapitals. aRniSnuli angariSgeba waredgineba vertikaluri formatiT, 
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sadac xdeba sakuTari kapitalis yvela elementis sawyisi da saboloo 

naSTebis Sejereba.  

periodis fuladi nakadebis angariSgebis momzadebisa da wardgenis 

safuZvels bass 7 “fuladi nakadebis angariSgeba” warmoadgens. am 

angariSgebaSi fuladi saxsebis moZraoba warmodgenilia saqmianobis saxeebis 

(saoperacio, sainvesticio, safinanso) mixedviT. saoperacio saqmianobis 

ganayofSi Seitaneba sawarmos ZiriTadi saqmianobis Sedegad miRebuli da aseve 

ZiriTadi saqmianobis ganxorcielebisTvis gadaxdili fuladi saxsrebi. 

sainvesticio saqmianoba ukavSirdeba sawarmos gafarTovebas da damatebiTi 

Semosavlebis miRebis mizniT sxvadasxvagvari investiciis ganxorcielebas. 

safinanso saqmianoba aerTianebs damfuZneblebisa da gareSe pirebisgan 

miRebul fulad saxsrebs. aseve, sesxebis, maTze daricxuli procentebis da 

aqcionerebisTvis gankuTvnili dividendebis gadaxdisTvis sawarmodan gasul 

fulad saxsrebsa da mis ekvivalentebs.  

fuladi nakadebis angariSgebis saoperacio saqmianobis ganayofis 

momzadeba rogorc ukve aRvniSneT, warmoebs ori meTodiT: maT Soris, 

pirdapiri meTodi standartiT rekomendirebul ZiriTad meTods warmoadgens, 

xolo arapirdapiri meTodi _ mis alternativas.  

finansuri angariSgebis ZiriTadi komponentebis momzadebisa da 

samarTliani wardgenisTvis, saWiroa sawarmom SeimuSavos gamarTuli da 

srulyofili saaRricxvo politika da finansur angariSgebas daurTos 

ganmartebiTi SeniSvnebi. saaRricxvo politikis momzadeba warmoebs bass 8-ze 

“saaRricxvo politika, cvlilebebi saaRricxvo SefasebebSi da Secdomebi” 

dayrdnobiT. rac Seexeba ganmartebiT SeniSvnebs, masSi Seitaneba informacia, 

romelic detalurad axasiaTebs finansuri angariSgebis elementebs da metad 

iformaciuls xdis Tavad finansur angariSgebas. ganmartebiT SeniSvnebSi 

aseve Seitaneba yvela is informacia, romlis wardgenac ver xerxdeba danarCen 

oTx komponentSi da amavdroulad mniSvnelovania informaciis 

momxmarebelTaTvis swori ekonomikuri gadawyvetilebis miRebis 

TvalsazrisiT.   
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im SemTxvevaSi, Tuki finansuri angariSgeba wardgenil iqneba 

konsolidirebuli saxiT, gaTvaliswinebul unda iqnes Semdegi momentebi51: 

 saTavo da Svilobili sawarmoebis finansuri angariSgebebi Sedgenili 

unda iyos erTi da imave saangariSgebo TariRisTvis. winaaRmdeg SemTxvevaSi 

saWiroa Sesabamisi koreqtirebebis ganxorcieleba; koreqtireba saWiroa im 

SemTxvevaSic, Tu jgufis wevrebis mier msgavsi movlenebis aRricxva da 

finansur angariSgebaSi asaxva  warmoebs gansxvavebuli saaRricxvo 

politikiT; 

 unda gaerTiandes saTavo da Svilobili sawarmoebis finansuri 

angariSgebebi muxlobrivad. mTlianad unda gamoiricxos Sida jgufuri naSTe-

bi da Sidajgufuri operaciebi, Semosavlebis, xarjebisa da dividendebis CaT-

vliT. aseve, mogeba da zarali, romelic dakavSirebulia Sidajgufur opera-

ciebTan da CarTulia iseTi aqtivebis sabalanso RirebulebaSi, rogoricaa sa-

saqonlo-materialuri faseulobebi da ZiriTadi saSualebebi. Sidajgufuri 

zarali SeiZleba gaufasurebis maCvenebeli iyos, rac aRiarebas saWiroebs 

konsolidirebul finansur angariSgebaSi; 

 Svilobili sawarmoebis kapitalidan unda gamoiricxos Svilobil sa-

warmoebSi dabandebuli saTavo sawarmos investiciebis sabalanso Rirebuleba 

da saTavo sawarmos wili;  

  unda ganisazRvros umciresobis wili konsolidirebuli Svilobili sa-

warmoebis wminda mogebaSi an zaralSi saangariSgebo periodisaTvis da unda 

ganisazRvros umciresobis wili konsolidirebuli Svilobili sawarmoebis  

wminda aqtivebsa da Svilobili sawarmos kapitalSi, saTavo sawarmos aqcio-

nerTa wilisagan gancalkevebiT. 

saerTaSoriso standartebis moTxovnebis dacviT finansuri 

angariSgebis momzadebisa da wardgenis mniSvneloba gansakuTrebiT 

aqtualuria axla, roca Cveni qveynis Tanamedrove istoriaSi xeli moewera 

“saqarTvelo-evrokavSiris asocirebis Sesaxeb SeTanxmebas” 52 . am SeTanxmebiT, 

                                                           
51

      bass 27 “konsolidirebuli da individualuri finansuri angariSgeba”. Tb. 2009. p.22-36 
52     http://eu-nato.gov.ge/ge/news/5534 

http://eu-nato.gov.ge/ge/news/5534
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saqarTvelos mieca evropis qveynebTan TanamSromlobis gaRrmavebis 

SesaZlebloba erTis mxriv, ucxoeli partniorebis mier qarTul kompaniebSi 

investiciebis ganxorcielebis TvalsazrisiT, xolo meores mxriv, qarTuli 

sawarmoebis evropul bazarze Sesvlisa da damkvidrebis TvalsazrisiT. orive 

SemTxvevaSi aucilebeli pirobaa biznesi srulad akmayofilebdes mis mimarT 

saerTaSoriso doneze wayenebul moTxovnebs.  

dRevandeli mdgomareobiT, saqarTveloSi binaTmSeneblobis 

developerul biznesSi sawarmoTa mier finansuri angariSgebis momzadebisa da 

momxmareblamde miwodebis praqtika faqtobrivad ar arsebobs. amis Tqmis 

safuZvels gvaZlevs is garemoeba, rom Cveni mravalmxrivi Zalisxmevis 

miuxedavad, problematuri aRmoCnda sacxovrebeli uZravi qonebis bazris 

umsxvilesi developeruli kompaniebisganac ki finansuri angariSgebis 

mowodeba.  

 binaTmSenebel developerul kompaniaTa finansuri angariSgebis 

moZiebis procesi dawyebul iqna Tavad kompaniebis identificirebis da 

kvlevis potenciuri obieqtebis erTgvari nusxis uzrunvelyofis RonisZiebiT. 

am gadawyvetilebis safuZveli gaxldaT is, rom Cven gvqonoda kvlevis saganze 

(finansuri angariSgeba) wvdomis rac SeiZleba meti SesaZlebloba. 

binaTmSenebeli developeruli sawarmoebis identificirebis mizniT 

mravalmxriv damuSavda statistikuri informacia 53 . aseve, internet 

sainformacio portalebi (www.bcat.ge;  http://www.yell.ge;  http://biz.aris.ge;  

http://www.directory.ge), saidanac SesaZlebeli gaxda developeruli kompaniebis 

rekvizitebis moZieba mSeneblobisa da uZravi qonebis kategoriis farglebSi.  

Sedegad SemuSavda binaTmSenebeli developeruli kompaniebis nusxa (ix. 

danarTi #2), romelic gamoyenebul iqna kvlevis Semdgom etapze, finansuri 

                                                                                                                                                                                                       
 
53           statistikis erovnuli samsaxuris, biznesis statistikis ganyofilebis specialistebTan  
   muSaobisas gairkva, rom binaTmSenebeli developeruli kompaniebi erTiandebian im 

samSeneblo kompaniaTa Soris (3560 sawarmo), romlebic axorcieleben F seqciaSi (#45) – 
“mSenebloba” Semaval nebismieri tipis samSeneblo saqmianobas. iqneba es Senobebis, gzebis, 

xidebis, aeroportebis Tu sxva tipis Senoba-nagebobebis mSenebloba. aqedan gamomdinare, 
saWiro gaxda statistikuri informaciis ramdenjerme damuSaveba.  

 

http://www.bcat.ge/
http://www.yell.ge/
http://biz.aris.ge/
http://www.directory.ge/
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angariSgebis moZiebis procesSi. cxadia, ver daviCemebT, rom kompaniaTa es 

CamonaTvali uklebliv yvela sawarmos moicavs, Tumca, vfiqrobT, rom is 

sakmaod detalurad axasiaTebs Cveni qveynis sacxovrebeli uZravi qonebis 

developerul bazars.   

saqarTveloSi, buRaltruli aRricxvisa da misi daniSnulebisadmi 

nawilobriv araswori damokidebulebis, aseve, xSir SemTxvevaSi sawarmoTa 

damfuZneblebisa da mmarTveli rgolis arasakmarisi ekonomikuri ganaTlebis 

gamo, namdvilad ar gvqonia imis iluzia, rom Cvens mier moZiebuli yvela 

kompania uproblemod mogvawodebda finansur angariSgebas.  amgvari ganwyobis 

safuZvels amyarebda is garemoeba, rom gavrcelebuli praqtikis Tanaxmad 

sawarmoTa umravlesobaSi buRaltruli aRricxvis warmoebis erTaderT mizans 

sagadasaxado deklaraciebis sworad Sevseba da jarimebis Tavidan arideba 

warmoadgens. am mxriv gamonaklisi arc sacxovrebeli uZravi qonebis biznesia. 

metic, saqmianobis specifikidan gamomdinare binaTmSenebeli developeruli 

kompaniebi araTu finansur angariSgebas ar amzadebdnen, aramed zogierT 

SemTxvevaSi sagadasaxado deklarirebis mizniTac ar iyenebdnen buRaltrul 

aRricxvas. mxedvelobaSi gvaqvs „‟binaTmesakuTreTa amxanagobebis‟‟ mier 

aSenebuli mravalbiniani sacxovrebeli kompleqsebi. „‟binaTmesakuTreTa 

amxanagoba‟‟ ar warmoadgens mewarme iuridiul pirs da Sesabamisad, ar aqvs 

sagadasaxado deklarirebis valdebuleba. aqedan gamomdinare arc 

buRaltrul aRricxvas saWiroebs. msgavsi damaxinjebuli praqtika TiTqmis 

yvela im developeruli kompaniis istoriis nawilia, romelic saqmianobas 

dRemde eweva. 

miuxedavad amisa, kvlevisTvis saWiro informaciis mosapoveblad 

gamoyenebul iqna Cvens xelT arsebuli yvela resursi eleqtronuli fostiT 

mimarTvis werilis gagzavnidan dawyebuli piradi kontaqtebis CarTviT 

damTavrebuli. werilze arcerTi kompaniisgan pasuxi ar migviRia. piradi 

komunikaciis Sedegad ki gairkva, rom sawarmoTa umravlesobaSi finansuri 

angariSgebis cneba gaigivebulia sagadasaxado deklaraciebTan. SedarebiT 

mowesrigebuli menejmentis mqone kompaniebis warmomadgenlebma uari 
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gangvicxades finansuri angariSgebis mowodebaze, im motiviT, rom aRniSnuli 

informacia konfidencialuria.  

binaTmSeneblobis developmentSi, iseve rogorc binzesis yvela sxva 

sferoSi, buRaltruli aRricxvis warmoebis, finansuri angariSgebis 

momzadebisa da wardgenis samarTlebrivi safuZvlebi regulirdeba 

saqarTvelos kanoniT “buRaltrul aRricxvisa da finansuri angariSgebis 

auditis Sesaxeb”. kanonis Tanaxmad, buRaltruli aRricxva unda 

Seesabamebodes buRaltruli aRricxvis saerTaSoriso standartebs, romlis 

SemuSaveba da gamoqveyneba xdeba bass-is sabWos (basss – IASB) mier54 . qarTul 

enaze ki iTargmneba im adgilobrivi akreditirebuli profesiuli 

organizaciis mier, romelic buRalterTa saerTaSoriso federaciis (IFAC) 

namdvili wevria. amave kanoniT ganisazRvreba kerZo seqtoris buRaltruli 

aRricxvis standartebi, romelic moicavs: 

 finansuri angariSgebis saerTaSoriso standartebs, rac Tavis mxriv 

Sedgeba: a) sakuTriv finansuri angariSgebis saerTaSoriso 

standartebisgan (fass-IFRS); b) buRaltruli aRricxvis saerTaSoriso 

standartebisgan (bass-IAS); g) standartebis interpretaciebisgan; 

 mcire da saSualo sawarmoebis finansuri angariSgebis saerTaSoriso 

standartebs (mss fass-IFRS for SMEs), rac aris  basss-is mier 

damtkicebuli da gamoqveynebuli standarti mcire da saSualo 

sawarmoebisTvis; 

 arasamewarmeo (arakomerciuli) iuridiuli pirebis finansuri 

angariSgebis adgilobriv (erovnuli) standartebs, romelsac adgens 

akreditebuli profesiuli organizacia saerTaSoriso praqtikisa da 

gamocdilebis gaTvaliswinebiT; 

mewarme subieqti iTvleba mcire da saSualo sawarmod, Tu igi ar 

akmayofilebs amave kanonis mixedviT “mikrosawarmosTvis” dadgenil 

kriteriumebs. mikrosawarmod ganixileba sawarmo, Tu saqarTvelos 

                                                           
54

       saqarTvelos kanoni “buRaltruli aRricxvis da finansuri angariSgebis auditis  
    Sesaxeb”. Tb. 2012. T. II. m.3. p. 1 
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sagadasaxado kodeqsis Tanaxmad is aris mikro biznesis, mcire biznesis an 

fiqsirebuli gadasaxadis gadamxdelis statusis mqone piri. 

mikrosawarmos buRaltruli aRricxvis warmoeba ar evaleba. 

arakomerciuli iuridiuli pirebi buRalteriis sawarmoeblad iyeneben 

adgilobriv doneze SemuSavebul standartebs, Tumca ar ekrZalebaT fass-is 

da mss fass-is gamoyeneba. mcire da saSualo sawormoebi valdebulni arian 

buRaltruli aRricxva awarmoon mss fass-iT, xolo erovnuli bankis 

regulirebis qveS moqceuli kompaniebi (komerciuli bankebi, mikrosafinanso 

organizaciebi, sakredito kavSirebi), aseve mTavrobis gadawyvetilebis 

farglebSi specialurad Seqmnili sawarmoebi, buRaltrul aRricxvas 

awarmoeben finansuri angariSgebis saerTaSoriso standartebis (fass-IFRS) 

moTxovnebis Sesabamisad. 

aRvniSnavT, rom Cvens mier gamokvleuli binaTmSenebeli developeruli 

kompaniebis umravlesoba eqceva mcire da saSualo sawarmoTa konteqstSi da 

Sesabamisad evalebaT buRaltruli aRricxvis warmoeba mcire sawarmoTa 

saerTaSoriso standartiT (fass mss). gamonakliss warmoadgens ss “m2 uZravi 

qoneba” da ss “lisi developmenti”, romlebsac buRaltruli aRricxvis 

warmoeba evalebaT finansuri angariSgebis saerTaSoriso  standartebze 

(fass) dayrdnobiT. 

sayuradReboa, rom B saqarTvelos kanoniT “buRaltruli aRricxvis da 

finansuri angariSgebis auditis Sesaxeb” araferia naTqvami finansuri 

angariSgebis momzadebisa da wardgenis aucileblobaze, aramed ZiriTadi 

aqcenti gakeTebulia finansuri angariSgebis savaldebulo an sainiciativo 

wesiT auditis Catarebaze. kanonis gacnobisas STabeWdileba rCeba, rom misi 

SemuSavebis ZiriTadi mizani auditis ganmaxorcielebeli uflebamosili 

subieqtebis gansazRvra ufroa, vidre realurad buRaltruli aRricxvis 

warmoebis da finansuri angariSgebis momzadebisa da wardgenis regulireba 

saqarTveloSi. kanonSi mkafiodaa ganmartebuli, Tu visTvisaa savaldebulo 

finansuri angariSgebis auditi, Tumca amis miuxedavad mainc bundovania 

sakiTxi imasTan dakavSirebiT, niSnavs Tu ara finansuri angariSgebis 
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savaldebulo auditi avtomaturad finansuri angariSgebis gamoqveynebas. 

kanonis Tanaxmad, auditis Catareba savaldebuloa Semdegi subieqtebisTvis: 

a) saqarTvelos erovnuli bankis zedamxedvelobisadmi daqvemdebarebuli 

subieqtebisTvis; 

b)     im sawarmoebisTvis, romlebic akmayofileben saqarTvelos mTavrobis  

    mier gansazRvrul kriteriumebs; 

g)     saqarTvelos kanonmdeblobiT gansazRvrul sxva SemTxvevebSi, garda   

       am punqtis „a“ da „b“ qvepunqtebiT gaTvaliswinebuli subieqtebisa. 

binaTmSenebeli developeruli kompaniebis Cvens mier SemuSavebuli 

nusxidan am kanonis regulirebis farglebSi finansuri angariSgebis 

savaldebulo auditis Catarebis TvalsazrisiT eqceva mxolod ss “m2 uZravi 

qoneba”. isic imitom, rom “m2 uZravi qoneba” warmoadgens ss “saqarTvlos 

bankis” Svilobil kompanias da Sesabamisad erovnuli bankis 

zedamxedvelobisadmi daqvemdebarebul sawarmos. rac Seexeba danarCen 

kompaniebs, maTi, rogorc mewarme subieqtebis wliuri finansuri angariSgebis 

savaldebulo auditi regulirdeba kanonebiT “mewarmeTa Sesaxeb” da “fasiani 

qaRaldebis bazris Sesaxeb”.  

kerZod, mewarmeTa Sesaxeb kanonis  me-13 muxlis me-2 punqti 

gansazRvravs rom: “fasiani qaRaldebis bazris Sesaxeb” saqarTvelos kanonis 

mixedviT angariSvaldebul sawarmoSi, romlis fasiani qaRaldebi savaWrod 

aris daSvebuli fasiani qaRaldebis birJaze, an saqarTvelos erovnuli bankis 

mier licenzirebul sawarmoSi, an sawarmoSi, romlis partniorTa raodenoba 

aRemateba 100-s, auditis Catareba savaldebuloa. “fasiani qaRaldebis bazris 

Sesaxeb” kanonis me-9 muxlis Tanaxmad, “angariSvaldebul sawarmod” miiCneva 

mewarmeTa kanonis Sesabamisad dafuZnebuli iuridiuli piri, romlis mier 

gamoSvebuli fasiani qaRaldebi ganTavsda sajaro SeTavazebis gziT an/da 

daSvebulia savaWrod safondo birJaze. amave kanonis me-11 muxliT, yvela 

angariSvaldebuli sawarmo valdebulia moamzados da saqarTvelos erovnul 

banks warudginos, gamoaqveynos an fasiani qaRaldebis registrirebul 

mesakuTreebs miawodos: a) wliuri angariSi; b) naxevari wlis angariSi; g) 

mimdinare angariSi.   
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 aseve sayuradReboa, rom angariSvaldebul sawarmod mxolod Ria tipis 

saaqcio sazogadoeba miiCneva da ara daxuruli. vfiqrobT es motivacia qonda 

ss “lisi developments”, roca uari gangvicxada wliuri finansuri 

angariSgebis mowodebaze.  

sakanonmdeblo bazis mimoxilvis Sedegad irkveva, rom rom dRes 

moqmedi arcerTi kanoni ar avaldebulebs mewarme subieqts (garda saaqcio 

sazogadoebisa da konkretuli regulirebis farglebSi moqceuli iuridiuli 

pirebisa), moamzados da waradginos finansuri angariSgeba. buRaltruli 

aRricxvis saerTaSoriso standartebi ki, miuxedavad imisa,  rom Cveni qveynis 

erovnul standartebad aris aRiarebuli, sarekomendacio xasiaTis 

matarebelia da ara valdebulebiTis.    

 sayuradReboa, rom mewarmeTa kanonis Tavdapirveli redaqciiT (1996 

weli) me-13 muxli „‟buRaltruli aRricxva da angariSgeba‟‟ avaldebulebda 

sawarmoTa xelmZRvanelebs sameurneo wlis damTavrebidan pirveli sami Tvis 

ganmavlobaSi SeedginaT wliuri angariSgeba (balansi da mogeba-zaralis 

angariSi). aseve, saqmianobis angariSi, rac informaciulad datvirTul 

dokuments warmoadgenda. kanons vrceli danarTis saxiT Tan erTvoda 

dokumenti, sadac warmodgenili iyo wliuri balansis da mogebisa da 

zaralis angariSgebis struqtura da Sinaarsi. detalurad iyo 

pozicionirebuli aqtivebis da pasivebis, Semosavlebis da xarjebis yvela 

muxli. danarTSi Setanili iyo aseve normebi wliuri balansisa da mogeba-

zaralis calkeuli muxlebis asaxvisTvis.  

   vfiqrobT, rom mewarmeTa Sesaxeb kanonis aRniSnuli muxlis 

modificireba buRaltruli aRricxvis saerTaSoriso standartebze gadasvlam 

ganapiroba, radgan me-13 muxlis moTxovnebi faqtobrivad igive Sinaarsis iyo, 

rasac finansuri angariSgebis sruli paketis momzadeba iTvaliswinebs 

ganmartebiTi SeniSvnebis CaTvliT.  

kvlevis procesSi Cven araerTi developeruli kompaniis 

damfuZneblebs, aRmasrulebel da finansur direqtorebs da buRaltrebs 

gavesaubreT finansuri angariSgebis momzadebis, wardgenis da analizis 

sakiTxebze. vimsjeleT uZravi qonebis sferos specialistebTan, aseve 



88 
 

auditorebTan. aRniSnul pirebTan saubarma gaamyara Cveni mosazreba imasTan 

dakavSirebiT, rom binaTmSenebeli developeruli kompaniebis umravlesobaSi 

araTu ar amzadeben finansur angariSgebas, aramed finansur angariSgebas da 

sagadasaxado mogebis deklaraciasac ver ansxvaveben erTmaneTisgan. kvlevis 

Sedegad, Cven xazgasmiT SegviZlia davafiqsiroT, rom dRevandeli 

mdgomareobiT developerul kompaniebSi warmoebs buRaltruli aRricxvis 

sistema da programulad yvelanairi informacia tardeba buRalteriaSi, 

Tumca es informacia ZiriTadad gamoiyeneba mxolod  sagadasaxado 

deklarirebis miznebisTvis da ara finansuri angariSgebis mosamzadebad.  

finansuri angariSgebis erTis mxriv, moumzadebloba da meores mxriv, 

xelmiuwvdomloba seriozul problemas qmnis sxvadasxva mimarTulebiT, rac 

vfiqrobT, sakanonmdeblo doneze mogvarebas saWiroebs.   

   amasTanave, nawilobriv viziarebT mosazrebas, rom biznesi sakuTar 

safuZvelze unda viTardebodes da  saxelmwifos mxridan pirdapiri 

intervencia biznesisTvis garkveuli wesebis dacvis moTxovnis TvalsazrisiT 

ewinaaRmdegeba Tavisufali sabazro ekonomikis sabaziso principebs. 

developeruli kompaniebisTvis finansuri angariSgebis wardgenis 

valdebulebis dakisrebam SesaZloa mewarmeTa protesti gamoiwvios 

administraciuli xarjebis gazrdasTan dakavSirebiT (saWiro gaxdeba 

kvalificiuri kadris daqiraveba). bevri mewarme dasvams kiTxvas: ratom 

moamzados da waradginos angariSgeba Tavisi saqmianobis Sesaxeb, Tu amiT ver 

isargeblebs da piriqiT, xarjebi gaezrdeba?! es logikuri kiTxvaa, Tumca 

vfiqrobT, rom finansuri angariSgebis momzadebis, wardgenisa da analizis 

sakiTxi ufro grZelvadian konteqstSi mravalmxrivi efeqtianobis gazrdis 

kuTxiT unda ganvixiloT, rac gamoixateba SemdegSi: 

1.    finansuri angariSgebis momzadeba da gaanalizeba mniSvnelovan 

daxmarebas gauwevs binaTmSenebel developerul kompaniebs (rogorc 

mmarTvel rgols, aseve mflobelebs) warsuli saqmianobis obieqtur 

Sefasebasa da swori prognozebis gakeTebaSi;  

2.    finansuri angariSgebis analizis SesaZlebloba gazrdis potenciuri 

investorebis interess konkretul kompaniaSi investirebis 
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ganxorcielebis TvalsazrisiT, rac TavisTavad xels Seuwyobs 

developerul kompaniebs komerciuli bankebis garda dafinansebis 

alternatiuli wyaros moZiebaSi; 

3.    finansuri angariSgebis xelmisawvdomoba saSualebas miscems 

mkvlevarebs, gaiangariSon am konkretuli sferos saSualo dargobrivi, 

etalonuri an piriqiT riskis Semcveli sididis maCveneblebi, raTa 

kompaniebma SeZlon SedarebiTi analizis Catareba;  

4.    finansuri angariSgebis xelmisawvdomobiT SesaZlebeli iqneba aseve 

garkveuli modelebis SemuSaveba, rac uzrunvelyofs gakotrebis riskis 

prognozirebas developerul kompaniebSi; 

5.    finansuri angariSgebis momzadeba da wardgena xels Seuwyobs biznesis 

gamWvirvalobas, rac korporatiuli pasuxismgeblobis nawilia im 

adamianebis mimarT, vinc yidulobs binis SeZenis uflebas da ara 

dasrulebul produqts;  

finansuri angariSgebis momzadebis, wardgenis da analizis kulturis 

danergva zogadad biznesSi da ara mxolod binaTmSeneblobis developmentis 

sferoSi sawarmos informaciis gamWvirvalobis safuZvelia, rac Tavis mxriv, 

biznesis WeSmariti ganviTarebis erT-erTi fundamenturi da Tanamedrove 

koncefciaa. sakiTxisadmi amgvari damokidebuleba vfiqrobT, rom xels 

Seuwyobs ekonomikuri da finansuri ganaTlebis xarisxis amaRlebasac, rac 

gamoixateba SemdegSi: 

 mecniereba da praqtika dauaxlovdeba da SesabamisobaSi mova 

erTmaneTTan, Tu ekonomikuri da finansuri profilis 

kursdamTavrebulebs realur biznesSi imis keTeba mouwevT, rac 

buRaltruli aRricxvis, finansuri angariSgebis da finansuri 

analizis kursebis gavlis dros iswavles umaRles saswavleblebSi; 

 sainvesticio garemos gaumjobesebis SemTxvevaSi (es ki Cveni qveynis 

evropisken mimavali kursis mniSvnelovani orientiria), gaizrdeba 

moTxovna profesionalizmze, rac Tavis mxriv moiTxovs ekonomikuri 
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ganaTlebis xarisxis amaRlebas da gazrdis konkurencias 

saganmanaTleblo sivrceSi;  

 yvela im mosalodneli sargeblis SefasebiT, rac binaTmSenebeli 

developeruli kompaniebis  da zogadad sawarmoTa finansuri angariSgebis 

gaanalizebas moyveba, Cven mizanSewonilad migvaCnia ganxorcieldes Semdegi:  

(1) saqarTvelos kanonSi „‟mewameTa Sesaxeb‟‟ Sevides cvlileba da yvela 

zomisa da organizaciul-samarTlebrivi formis samewarmeo subieqts 

daevalos yovelwliuri finansuri angariSgebis wardgena statistikis 

erovnul samsaxurSi, specialur ganyofilebaSi.  amasTan, saaqcio 

sazogadoebebs moeTxovoT damoukidebeli auditoris mier audirebuli 

finansuri angariSgebis wardgena. danarCeni tipis sawarmoebi ki 

Semoifarglon xelmZRvanelis, mTavari buRaltrisa da Sida auditoris 

(aseTis arsebobis SemTxvevaSi) mier xelmowerili finansuri 

angariSgebis wardgeniT; 

(2) zemoaRniSnulidan gamomdinare, statistikis erovnul samsaxurSi 

Seiqmnas specialuri departamenti, romlis kompetenciac iqneba 

sawarmoTa mier yovelwliurad mowodebuli finansuri angariSgebis 

damuSaveba da dargis saSualo maCveneblebis (Industry Average)  

gaangariSeba. amasTan, zogadi informacia sawarmos finansuri 

mdgomareobis da Sedegebis Sesaxeb xelmisawvdomi unda iyos ufasod. 

damatebiTi, detaluri informaciis gacemaze ki unda dawesdes 

gadasaxadi.  

(3) aRniSnuli cvlilebis Sesaxeb moxdes mewarmeTa swori informireba 

maTTvis seminarebisa da treningebis SeTavazebis gziT. 
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Tavi 3. finansuri angariSgebis analizi da misi srulyofis  

       ZiriTadi sakiTxebi binaTmSenebel developerul kompaniebSi 

 

3.1     saanalizo sawarmos finansuri mdgomareobis angariSgebis  

       analizi da misi srulyofis sakiTxebi 

 

  saanalizo sawarmoTa finansuri mdgomareobis angariSgebis analizis 

pirvel etapze Sefasebul iqna sawarmoTa zogadi finansuri mdgomareoba, rac 

aqtivebisa da maTSi valdebulebebis da sakuTari kapitalis xvedriTi wilebis 

gansazRvras ukavSirdeba.  

   am TvalsazrisiT, ss “m2 uZravi qoneba”-s finansuri suraTi Semdegia: 

(ix.  diagrama 3.1.1). 

                                                                    diagrama 3.1.1 

 

 

saanalizo sawarmoSi 2010 wlis Semdeg mniSvnelovnad Seicvala aqtivebis 

dafinansebis struqtura. kerZod, gaizarda valdebulebebis xvedriTi wili 

mTlian aqtivebSi, rac zogadad uaryofiTi movlenaa.  

Sps “aqsisis” finansuri suraTi mkafiod gamoxatul riskebze miuTiTebs 

(ix. diagrama 3.1.2). es vlindeba sawarmos resursebis dafinansebaSi gareSe 

pirebis winaSe arsebuli valdebulebebis mniSvnelovan siWarbeSi aqcionerebis 

winaSe aRebul valdebulebebTan SedarebiT.  
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cxadia, aseTi zogadi Sefaseba siRrmiseuli daskvnebis gakeTebis 

saSualebas ar iZleva, Tumca mianiSnebs mmarTvel rgols SesaZlo finansur 

arastabilurobaze da Semdgomi detaluri analizis Catarebis  

aucileblobaze.  

                                                                    diagrama 3.1.2              

 

 

zogadi finansuri mdgomareobis Sefasebis Semdeg, detalurad iqna 

gaanalizebuli sawarmoTa resursebisa da dafinansebis wyaroebis dinamika da 

struqtura. analizis Sedegad irkveva rom: ss “m2 uZravi qonebas” mTliani 

aqtivebi yovelwliurad izrdeboda rogorc wina wlebTan, aseve sabaziso 2010 

welTan SedarebiT, rac sawarmos qonebrivi mdgomareobis gaumjobesebaze 

usvams xazs (ix. cxrili 3.1.1). sayuradReboa, rom mTliani aqtivebis zrdis 

dinamikas mimdinare aqtivebis zrda ganapirobebda. grZelvadiani aqtivebi ki 

piriqiT, Semcirebis tendenciiT xasiaTdeboda (ix. diagrama 3.1.3). 

                                                              diagrama 3.1.3 
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mimdinare aqtivebis SemadgenlonaSi mudmivi zrdis dinamikiT 

xasiaTdeboda winaswar gaweuli xarjebi, rac sawarmos aqtiur muSaobaze 

miuTiTebs.  

mzardi tendencia dafiqsirda fuladi saxsrebis da misi ekvivalentebis 

mixedviTac, rogorc wina wlebTan, ise sabaziso 2010 welTan SedarebiT (ix. 

cxrili 3.1.1. da 3.1.2)  

cxrili 3.1.1 

ss “m2 uZravi qoneba”-s resursebisa da dafinansebis wyaroebis dinamika  

sabaziso 2010 welTan SedarebiT (%) 

maCveneblebi 2011 2012 2013 2014 

aqtivebi     

grZelvadiani aqtivebi     
sainvesticio qoneba 126 109 81 81 
sasaqonlo maragebi 255 698 432 247 
sxva grZelvadiani aqtivebi 650 88 141 48 
sul: grZelvadiani aqtivebi 189 185 72 100 

mimdinare aqtivebi     
winaswargadaxdebi 167 444 664 785 
sasaqonlo materialuri maragebi** - - - - 
savaWro da sxva moTxovnebi 700 142 255 80 
moklevadiani investiciebi 100 100 102 121 

fuli da fulis ekvivalentebi 465 2,291 3,872 5,906 

sul: mimdinare aqtivebi 508 932 2,083 3,130 

mTliani aqtivebi 223 265 342 424 

sakuTari kapitali     
saaqcio kapitali  123 137 115 115 
gamosyiduli aqciebi 100 128 - - 
saemisio kapitali 121 130 133 136 
gaunawilebeli mogeba/ daufaravi zarali (99) (78) (19) -*** 

sul: sakuTari kapitali 130 150 178 207 
grZelvadiani valdebulebebi     
grZelvadiani sesxebi 794 889 - - 

klientebisgan miRebuli avansebi - 5,943 1,649 4,971 
sul: grZelvadiani valdebulebebi 999 1,899 445 1,077 
moklevadiani valdebulebebi     
savaWro da sxva moklevadiani  valdebulebebi 804 339 500 650 
moklevadiani sesxebi da grZelvadiani sesxebis 
mimdinare nawili 

11,893 12,640 - 23,607 

klientebisgan miRebuli avansebi****  - - - 
sul: moklevadiani valdebulebebi 2,086 608 7,317 8,172 
mTliani valdebulebebi 1,278 1,568 2,206 2,895 
sakuTari kapitali da valdebulebebi 223 265 342 424 

 

** 2010 wels saanalizo sawarmos ar gaaCnda moklevadiani sasaqonlo materialuri maragi 

*** 2014 wels dafiqsirda gaunawilebeli mogeba. 2010-2013 wlebSi ki fiqsirdeboda dagrovili zarali 

**** 2010 wels sawarmos ar gaaCnda miRebuli avansebis moklevadiani muxli  
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cxrili 3.1.2 

     ss “m2 uZravi qoneba”-s resursebisa da dafinansebis wyaroebis maCveneblebi (aT. lari) 

maCveneblebi 2010 2011 2012 2013 2014 cvlileba wina welTan SedarebiT (+/-) 

aqtivebi      2011 2012 2013 2014 

grZelvadiani aqtivebi          
sainvesticio qoneba 23,113 29,157 25,245 18,796 18,712 6,044 -3,912 -6,449 -84 
sasaqonlo maragebi 3,901 9,940 27,213 16,849 9,645 6,039 17,273 -10,364 -7,204 
gadavadebuli sagadasaxado aqtivi 2,170 3,357 1,671 1,555 235 1,187 -1,686 -116 -1,320 
sxva grZelvadiani aqtivebi 403 13,347 598 2,069 989 12,944 -12,749 1,471 -1,080 
sul: grZelvadiani aqtivebi 29,587 55,801 54,727 39,269 29,581 26,214 -1,074 -15,458 -9,688 

mimdinare aqtivebi          
winaswargadaxdebi 1,444 2,416 6,417 9,593 11,339 972 4,001 3,176 1,746 
sasaqonlo materialuri maragebi  8,527 1,661 48,891 40,281 8,527 -6,866 47,230 -8,610 
savaWro da sxva moTxovnebi 632 4,421 899 1,612 501 3,789 -3,522 713 -1,111 
gacemuli moklevadiani sesxebi  - - - - 27,679 - - - 27,679 
sakredito dawesebulebebis mier gadasaxdeli Tanxebi - - 15,475 - 10,590 - 15,475 -15,475 10,590 
moklevadiani investiciebi 1,145 1,145 1,145 1,165 1,391 0 0 20 226 

fuli da fulis ekvivalentebi 326 1,516 7,469 12,624 19,254 1,190 5,953 5,155 6,630 

sul: mimdinare aqtivebi 3,547 18,025 33,066 73,885 111,035 14,478 15,041 40,819 37,150 

mTliani aqtivebi 33,134 73,826 87,793 113,154 140,616 40,692 13,967 25,361 27,462 

sakuTari kapitali          
saaqcio kapitali  2,412 2,976 3,301 2,782 2,782 564 325 -519 0 
gamosyiduli aqciebi -406 -406 -519 - - 0 113 -519 - 
saemisio kapitali 40,172 48,708 52,098 53,544 54,655 8,536 3,390 1,446 1,111 
gaunawilebeli mogeba/ daufaravi zarali -11,722 -11,665 -9,088 -2,244 5,656 -(57) -(2,577) -(6,844) -(7900) 
sul: sakuTari kapitali 30,456 39,613 45,792 54,082 63,093 9,157 6,179 8,290 9,011 
grZelvadiani valdebulebebi          
grZelvadiani sesxebi 1,594 12,660 14,178 - - 11,066 1,518 -14,178 - 

klientebisgan miRebuli avansebi 398 - 23,653 6,562 19,784 -398 23,653 -17,091 13,222 
sxva grZelvadiani valdebulebebi  7,242  2,312 1,677 7,242 -7,242 2,312 -635 
sul: grZelvadiani valdebulebebi 1,992 19,902 37,831 8,874 21,461 17,910 17,929 -28,957 12,587 
moklevadiani valdebulebebi          
savaWro da sxva moklevadiani  valdebulebebi 671 5,398 2,274 3,352 4,364 4,727 -3,124 1,078 1,012 
moklevadiani sesxebi da grZelvadiani sesxebis 
mimdinare nawili 

15 1,784 1,896 - 
 

3,541 1,769 112 -1,896 3,541 

klientebisgan miRebuli avansebi - 7,129 - 46,846 48,157 7,129 -7,129 46,846 1,311 
sul: moklevadiani valdebulebebi 686 14,311 4,170 50,198 56,062 13,625 -10,141 46,028 5,864 
mTliani valdebulebebi 2,678 34,213 42,001 59,072 77,523 31,535 7,788 17,071 18,451 
sakuTari kapitali da valdebulebebi 33,134 73,826 87,793 113,154 140,616 40,692 13,967 25,361 27,462 
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kerZod, fulis naSTi 2011 wels wina da Sesabamisad sabaziso welTan 

SedarebiT 365%-iT gaizarda. es gamowveuli iyo 12,660 aT. lariani 

grZelvadiani sesxis aRebiT. 2012 wels matebis maCvenebelma wina welTan 

SedarebiT 392%, xolo 2010 welTan SedarebiT 2,191% Seadgina, rac 

klientebisgan binebis SeZenaze winaswar gadaxdili Tanxebis mobilizebiT iyo 

ganpirobebuli. 

2013 wels fuladi saxsrebi da misi ekvivalentebi wina welTan 

SedarebiT 69%-iT, xolo 2014 wels _ 53%-iT gaizarda, rac aseve binebis 

winaswari gayidvis Sedegad miRebul avansebs ukavSirdeboda. mateba 

dafiqsirda sabaziso welTan mimarTebiTac. am mxriv, 2013 wlis maCvenebelma 

sabaziso wlis analogiuri maCveneblis 3,872%, xolo 2014 wlis maCvenebelma _ 

5,906 % Seadgina. 

saanalizo periodSi dafiqsirda sasaqonlo maragebis araTanabari 

cvlilebis tendencia. vfiqrobT es logikuria,  radgan saqoneli 

eqvemdebareba realizacias da periodulad xdeba misi TviTRirebulebis 

Camowera.  

mimdinare aqtivebis zrdas garkveulwilad grZelvadiani aqtivebis, 

kerZod ki sainvesticio qonebis Semcireba ganapirobebda, rac developeruli 

biznesis Taviseburebas warmoadgens. saqme isaa, rom ss “m2 uZravi qonebas” 

sainvesticio qonebis nawils gasaqiraveblad gamosayenebeli uZravi qonebis 

garda warmoadgens miwebi, romelic gankuTvnilia binaTmSeneblobis 

proeqtebis gansaxorcieleblad da periodulad (konkretuli proeqtis 

dawyebisas) xdeba maTi Rirebulebis gadatana (reklasifikacia) aseve 

grZelvadiani aqtivis, “sasaqonlo materialuri maragis” angariSze. am 

angariSze miwis garda grovdeba binaTmSeneblobisTvis gaweuli kapitaluri 

danaxarjebi (kontraqtorebze gadaxdili Tanxebi, xelfasebi, sesxis 

procentebi). maSin ki, roca konkretuli binaTmSeneblobis proeqtis 

dasrulebamde darCenilia erTi saaRricxvo periodi – grZelvadiani 

sasaqonlo materialuri maragis angariSze Tavmoyrili Tanxebi gadaitaneba 

analogiuri Sinaarsisa da saxelwodebis moklevadian aqtivze da sabolood 
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Semosavlebis aRiarebis paralelurad Camoiwereba realizebuli saqonlis 

TviTRirebulebis angariSze, anu aRiardeba xarjad. 

binaTmSeneblobis developmentisTvis damaxasiaTebeli am Taviseburebis 

TvalsaCinoebisTvis, Cven  mizanSewonilad miviCnieT cxrilis momzadeba, 

sadac vaCveneT konkretuli saxis aqtivebis urTierTdamokidebuleba da 

Tanxebis moZraoba (ix. cxrili 3.1.3).                                                                              

cxrili 3.1.3                                                         

    daumTavrebeli da damTavrebuli kontraqtebis  

          aRricxvis modeli developerul kompaniaSi - ss “m2 uZravi qoneba” 

TariRi 
/periodi 

sainvesticio 
qoneba 

sasaqonlo maragi 
(grZelvadiani aqtivi) 

sasaqonlo maragi 
(mimdinare aqtivi) 

 aT. 
lari 

 aT. 
lari 

 aT. 
lari 

31.12.2009 31,960  _  _ 
2010-Si (-2,374) 

+/- sxva 
miwa  
daricx.samS. danax. 
kapital. danaxarj. 

2,374 
1,393 
134 

  

31.12.2010 23,113 sab. naSTi 3,901  _ 
2011 (8,942)  

+/- sxva 
sawy. naSTi 
miwa  
daricx.samS. danax. 
kapital. danaxarj. 

_ 
8,942 
700 
298 

sawy.naSTi 
 
daricx.samS. danax. 
kapital. danaxarj. 

3,901 
 

3,977 
649 

31.12.2011 29,157 sab. naSTi 9,940 sab. naSTi 8,527 
2012  

+/- operaciebi 
daricx.samS. danax. 
kapital. danaxarj. 

15,856 
1,417 

sawy. naSTi 
daricx.samS. danax 
kapit. danaxarj. 
rsT 

8,527 
2,957 
233 

(10,056) 
 
 

31.12.2012 

 miwa 
daricx.samS. danax 
kapital. danaxarj. 

8,942 
16,556 
1,715 

 
 
 

 
 
 

 25,245 sab. naSTi 27,213 sab. naSTi 1,661 
2013 (14,093)  

+/- 
 

sawy. naSTi 
miwa 
kapital. danaxarj. 

_ 
14,093 
2,819 

sawy. naSTi 
naSTis gadmotana 
daricx.samS. danax. 
rsT 

1,661 
27,213 
25,865 
(5,848) 

31.12.2013 18,796 sab. naSTi 16,849 sab. naSTi 48,891 

wyaro: analizuri cxrili SemuSavebulia Cvens mier ss “m2 uZravi qoneba”-s audirebul 
finansur angariSgebaze dayrdnobiT 

     
 

ss “m2 uZravi qoneba”-s aqtivebis struqturuli analiziT irkveva, rom 

grZelvadiani aqtivebis xvedriTi wili mTlian aqtivebSi yovelwliurad 

mcirdeboda, rac ganpirobebuli iyo sainvesticio qonebis sididis SemcirebiT. 



97 
 

avtomaturad izrdeboda mimdinare aqtivebis xvedriTi wili, rasac sxvadasxva 

dros sxvadasxva muxlis cvlileba ganapirobebda (ix. cxrili 3.1.4). 

cxrili 3.1.4 

ss “m2 uZravi qoneba”-s aqtivebis struqtura (%)  

 
maCveneblebi/wlebi 

 
2010 

 
2011 

 
2012 

 
2013 

 
2014 

mTliani aqtivebi 100 100 100 100 100 
maT Soris:       
  grZelvadiani aqtivebi 89.3 75.6 62.3 34.7 21.1 
  maT Soris:      
     sainvesticio qoneba     78.1 52.3 46.1 47.9 63.3 
     sasaqonlo materialuri maragi 13.1 17.8 49.7 42.9 32.6 
     sxva grZelvadiani aqtivebi 8.8 29.9 4.2 5.9 4.1 
  mimdinare aqtivebi (sabrunavi saSualebebi) 10.7 24.4 37.7 65.3 78.9 
   maT Soris:      
     winaswargadaxdebi 40.7 13.4 19.4 13.0 10.2 
     sasaqonlo materialuri maragi - 47.3 5.0 66.2 36.3 
     savaWro da sxva moTxovnebi 17.8 24.5 2.7 2.2 0.5 
     gacemuli moklevadiani sesxebi - - - - 24.9 
     sakredito dawesebulebebis mier  
     gadasaxdeli Tanxebi 

- - 46.8 - 9.5 

     moklevadiani investiciebi 32.3 6.4 3.5 1.6 1.3 
     fuli da fulis ekvivalentebi 9.2 8.4 22.6 17.0 17.3 

 

kerZod, 2010 wels maRali xvedriTi wiliT gamoirCeoda winaswar 

gadaxdili xarjebi, rac binaTmSeneblobis proeqtis “m2 CubinaSvilze” 

dawyebas ukavSirdeboda. 2011 wels dafiqsirda sasaqonlo maragebisa da 

savaWro moTxovnebis xvedriTi wilebis zrda. maragebis zrda binebis 

mSeneblobiT iyo ganpirobebuli. savaWro moTxovnebis zrdas ki gadaxdili 

(CaTvlili) dRg iwveva, romelic moTxovnebis 92.5%-s Seadgenda. 2012 wels 

sabrunavi aqtivebis TiTqmis naxevari moklevadian depozitebze ganTavsebul 

Tanxebs ekava. am wels maRali iyo fulisa da misi ekvivalentebis xvedriTi 

wilic, romelic 14.2 procentuli erTeuliT aRemateboda wina wlis 

analogiur maCvenebels da 22.6%-s Seadgenda. es faqti miuTiTebs imaze, rom 

2012 wels saanalizo sawarmoSi adgili qonda fuladi saxsrebis Semodinebas 

iseTi moculobiT, rom sawarmom SeZlo fuladi Tanxebis nawilis 

moklevadian depozitze ganTavseba. 2013-2014 wlebSi fulisa da misi 

ekvivalentebis xvedriTi wili mimdinare aqtivebSi klebulobs, Tumca es ar 
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ukavSirdeba fulis absoluturi sididis Semcirebas, aramed gamowveulia 

sasaqonlo maragebis zrdiT 2013 wels da gacemuli sesxebis zrdiT 2014 wels.                                                                          

Sps “aqsisis” qonebrivi mdgomareobis analiziT irkveva, rom mTliani 

aqtivebi araTanabari cvlilebis tendenciiT xasiaTdeboda, rac gamoixateba 

2009-2011 wlebSi am maCveneblis SemcirebiT sabaziso 2007 wlis analogiur 

maCvenebelTan SedarebiT, 2012-2013 wlebSi ki zrdiT (ix. cxrili 3.1.5). 

sayuradReboa, rom 2008 wels mTliani aqtivebis sidide wina welTan 

SedarebiT umniSvnelod, magram mainc gaizarda 0.7%-iT, rac miuTiTebs imaze, 

rom 2008 weli binaTmSeneblobis biznesSi krizisis sawyisi etapi iyo. 

cxrili 3.1.5 

Sps “aqsisis” resursebisa da dafinansebis wyaroebis dinamika  

sabaziso 2007 welTan SedarebiT (%) 

maCveneblebi 2008 2009 2010 2011 2012 2013 

mimdinare aqtivebi             
fuladi saxsrebi 10 48 62 83 53 152 
gacemuli avansebi 100 305 305 475 586 536 

debitoruli davalianeba 73 44 56 54 234 250 
sxva moklevadiani moTxovnebi 559 540 84 7 - 81 
nedleuli da masalebi 36 59 65 71 91 45 
daumTavrebeli warmoeba 129 104 113 122 9 9 

sul: mimdinare aqtivebi 98 77 85 89 137 144 
grZelvadiani aqtivebi       

Senoba-nagebobebi 121 121 63 56 70 89 
sxva ZiriTadi saSualebebi 113 116 51 42 30 19 
grZelvadiani investiciebi 111 116 101 213 373 372 

sul: grZelvadiani aqtivebi 115 117 67 91 200 199 
sul: aqtivebi 101 84 81 90 148 154 

moklevadiani valdebulebebi       
kreditoruli davalianeba 71 78 96 115 371 437 
miRebuli avansebi 100 59 57 58 124 106 
sul: moklevadiani valdebulebebi 98 61 71 78 160 155 

grZelvadiani valdebulebebi/grZelvadiani sesxebi 107 125 97 107 141 161 
sul: valdebulebebi 101 83 80 88 154 157 
sakuTari kapitali       
sawesdebo kapitali 100 106 97 103 104 104 
gaunawilebeli mogeba 97 91 92 102 111 127 
sul: sakuTari kapitali 97 91 92 102 110 127 
sul: valdebulebebi da sakuTari kapitali 101 84 81 90 148 154 

 

mTliani aqtivebis dinamikis msgavsi tendenciiT metnaklebad xasiaTdeba 

rogorc mimdinare, ise grZelvadiani aqtivebis dinamika. (ix. diagrama 3.1.4). 2009 
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wels mTliani aqtivebis Semcireba 16.2%-iT ganpirobebuli iyo mimdinare 

aqtivebis 21%-iani SemcirebiT, miuxedavad imisa, rom mocemul wels 

grZelvadiani aqtivebi 2.2%-iT gaizarda. 2010 wels mTliani aqtivebi kvlav 

Semcirda, Tumca amjerad misi kleba grZelvadiani aqtivebis 43%-ianma 

Semcirebam ganapiroba, maSin roca mimdinare aqtivebi  9.6%-iT gaizarda.  

diagrama 3.1.4                                              

 

 

 2011-2013 wlebSi mTliani aqtivebis zrda ganpirobebuli iyo rogorc 

mimdinare, ise grZelvadiani aqtivebis zrdiT. am mxriv sayuradReboa 2012 

weli, roca dafiqsirda moklevadiani aqtivebis 53.6%-iani, xolo grZelvadiani 

aqtivebis 119%-iani zrda wina welTan SedarebiT. aman ganapiroba mTliani 

aqtivebis zrda 65.4%-iT (ix. cxrili 3.1.6) 

 mimdinare aqtivebis dinamikis Seswavlisas irkveva, rom fuladi 

saxsrebi araTanabari cvlilebis tendenciiT xasiaTdeboda. 2008 wels 90%-iani 

vardnis Semdeg 2009-2011 wlebSi fuladi saxsrebi izrdeboda. 2012 wels 

dafiqsirda maCveneblis 36.5%-iani kleba.  2013 weli saanalizo periodSi 

saukeTeso wlad unda miviCnioT, radgan am wels fuladi saxsrebis sidide 

wina welTan SedarebiT TiTqmis 190%-iT gaizarda da amavdroulad sabaziso 

wlis analogiuri maCveneblis 152% Seadgina (ix. cxrili 3.1.6). 

araTanabari cvlilebis tendenciiT xasiaTdeboda daumTavrebeli 

produqciisa da debitoruli davalianebis sidideebic. 2012 wels dafiqsirda 

daumTavrebeli warmoebis 92%-iani Semcireba wina welTan SedarebiT.  
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cxrili 3.1.6                                                                                                   

     Sps “aqsisis” resursebi da dafinansebis wyaroebi (aSS. dolari) 

maCveneblebi 2007 2008 2009 2010 2011 2012 2013 
cvlileba wina welTan SedarebiT (+/-) 

2008 2009 2010 2011 2012 2013 

mimdinare 
aqtivebi 

              
            

fuladi 
saxsrebi 

 
599,103 

 
58,345 

 
286,809 

 
373,121 

 
495,755 

 
314,843 

 
911,294 -540,758 228,464 86,312 122,634 -180,912 596,451 

gacemuli 
avansebi 

 
728,508 

 
728,508 

 
2,224,654 

 
2,220,275 

 
3,461,523 

 
4,270,794 

 
3,902,564 0 1,496,146 -4,379 1,241,248 809,271 -368,230 

debitoruli 
davalianeba 

 
22,682,327 

 
16,648,981 

 
9,946,289 

 
12,804,303 

 
12,192,130 

 
53,096,683 

 
56,595,165 -6,033,346 -6,702,692 2,858,014 -612,173 40,904,553 3,498,482 

sagadasaxado 
moTxovnebi 

 
- 

 
1,392,518 

 
702,929 

 
215,887 

 
3,226 

 
- 

 
247,017 1,392,518 -689,589 -487,042 -212,661 -3,226 247,017 

sxva 
moklevadiani 
moTxovnebi 

 
 

305,787 

 
 

316,805 

 
 

947,041 

 
 

41,468 

 
 

18,951 

 
 
- 

 
 
- 11,018 630,236 -905,573 -22,517 -18,951 0 

nedleuli  
da masalebi 

 
1,892,196 

 
681,543 

 
1,124,596 

 
1,229,792 

 
1,352,126 

 
1,722,077 

 
849,715 -1,210,653 443,053 105,196 122,334 369,951 -872,362 

daumTavrebeli 
warmoeba 

 
18,328,715 

 
23,640,228 

 
19,121,174 

 
20,774,237 

 
22,281,859 

 
1,729,367 

 
1,618,982 5,311,513 -4,519,054 1,653,063 1,507,622 

-
20,552,492 -110,385 

sul:  
mimdinare 
aqtivebi 

 
 

44,536,636 

 
 

43,466,928 

 
 

34,353,492 

 
 

37,659,083 

 
 

39,805,570 

 
 

61,133,764 

 
 

64,124,737 -1,069,708 -9,113,436 3,305,591 2,146,487 21,328,194 2,990,973 
grZelvadiani 
aqtivebi 

       

      Senoba-
nagebobebi 

 
2,786,473 

 
3,376,480 

 
3,376,480 

 
1,754,455 

 
1,572,308 

 
1,963,467 

 
2,468,780 590,007 0 -1,622,025 -182,147 391,159 505,313 

sxva  
ZiriTadi 
saSualebebi 

 
 

4,349,184 

 
 

4,914,611 

 
 

5,027,864 

 
 

2,204,081 

 
 

1,837,744 

 
 

1,304,003 

 
 

808,211 565,427 113,253 -2,823,783 -366,337 -533,741 -495,792 
grZelvadiani 
investiciebi 

 
2,543,856 

 
2,825,203 

 
2,956,486 

 
2,563,415 

 
5,407,284 

 
9,486,073 

 
9,468,893 281,347 131,283 -393,071 2,843,869 4,078,789 -17,180 

miwa  
- 

 
- 

 
- 

 
- 

 
- 

 
6,541,528 

 
6,515,179 0 0 0 0 6,541,528 -26,349 

sul: 
grZelvadiani 
aqtivebi 

9,679,513 11,116,294 11,360,830 6,521,951 8,817,336 19,295,071 19,261,063 1,436,781 244,536 -4,838,879 2,295,385 10,477,735 -34,008 
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                                                                                                        cxrili 3.1.6  
                                                                                             gagrZeleba 

maCveneblebi 2007 2008 2009 2010 2011 2012 2013 
cvlileba wina welTan SedarebiT 

.  

        
2008 2009 2010 2011 2012 2013 

 
sul: aqtivebi 

 
54,216,149 

 
54,583,222 

 
45,714,322 

 
44,181,034 

 
48,622,906 

 
80,428,835 

 
83,385,800 367,073 -8,868,900 -1,533,288 4,441,872 31,805,929 2,956,965 

moklevadiani 
valdebulebebi 

       

      kreditoruli 
davalianeba 

 
2,778,553 

 
1,978,553 

 
2,178,583 

 
2,678,037 

 
3,202,404 

 
10,300,504 

 
12,128,806 -800,000 200,030 499,454 524,367 7,098,100 1,828,302 

miRebuli 
avansebi 

 
27,942,841 

 
28,052,611 

 
16,451,031 

 
16,026,236 

 
16,121,955 

 
34,769,185 

 
29,637,564 109,770 -11,601,580 -424,795 95,719 18,647,230 -5,131,621 

sxva mokl. 
valdebulebebi 

 
- 

 
- 

 
- 

 
3,087,029 

 
4,533,135 

 
4,139,969 

 
6,062,968 0 0 3,087,029 1,446,106 -393,166 1,922,999 

sul: moklevad. 
valdebulebebi 

30,721,394 
 

30,031,164 
 

18,629,614 
 

21,791,302 
 

23,857,494 
 

49,209,657 
 

47,829,338 
 

-690,230  
 -11,401,550 

3,161,688 
 

2,066,192 
 

25,352,163 
 

-1,380,319 
 

grZelvadiani 
valdebulebebi 

       

      grZelvadiani 
sesxebi 

 
16,972,746 

 
18,197,473 

 
21,167,621 

 
16,266,573 

 
18,010,702 

 
24,012,509 

 
27,282,776 1,224,727 2,970,148 -4,901,048 1,744,129 6,001,807 3,270,267 

sxva grZ. 
valdebulebebi 

 
- 

 
- 

 
- 

 
148,028 

 
71,512 

 
- 

 
- 0 0 148,028 -76,516 -71,512 0 

sul: grZ. 
valdebulebebi 

 
16,972,746 

 
18,197,473 

 
21,167,621 

 
16,414,601 

 
18,082,214 

 
24,012,509 

 
27,282,776 1,224,727 2,970,148 -4,753,020 1,667,613 5,930,295 3,270,267 

sul: 
valdebulebebi 

 
47,694,140 

 
48,228,636 

 
39,797,235 

 
38,205,904 

 
41,939,709 

 
73,222,166 

 
75,112,114 534,496 -8,431,401 -1,591,331 3,733,805 31,282,457 1,889,948 

sakuTari 
kapitali 

       

      sawesdebo 
kapitali  

 
3,766 

 
3,766 

 
3,988 

 
3,647 

 
3,892 

 
3,923 

 
3,908 0 222 -341 245 31 -15 

gaunawilebeli 
mogeba  

 
6,518,243 

 
6,350,820 

 
5,913,100 

 
5,971,484 

 
6,679,306 

 
7,202,745 

 
8,269,778 -167,423 -437,720 58,384 707,822 523,439 1,067,033 

sul: sakuTari 
kapitali 

 
6,522,009 

 
6,354,586 

 
5,917,088 

 
5,975,131 

 
6,683,198 

 
7,206,668 

 
8,273,686 -167,423 -437,498 58,043 708,067 523,470 1,067,018 

sul: vald. da 
sak. kapitali 

54,216,149 54,583,222 4,5714,322 44,181,034 48,622,906 80,428,835 83,385,800 367,073 -8,868,900 -1,533,288 4,441,872 31,805,929 2,956,965 
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rac Seexeba savaWro moTxovnebs,  is 2012 wels 335%-iT gaizarda wina 

welTan SedarebiT da sabaziso wlis 234% Seadgina. 2013 wels SenarCunda 

igive dinamika. wina welTan SedarebiT maragebi Semcirda 6.4%-iT, xolo 

debitoruli davalianeba gaizarda 6.6%-iT. daumTavrebeli produqciis 

Semcireba logikurad binaTmSeneblobis dasrulebas da binebis 

momxmarebelTaTvis miwodebas ukavSirdeba.   

sayuradReboa, rom savaWro moTxovnebis analizi, Sereuli tipis 

developeruli kompaniis saqmianobis 1  specifikidan gamomdinare Tavisebur 

midgomas saWiroebs, rac gamoixateba SemdegSi: Sps “aqsisi” sacxovrebeli 

uZravi qonebis realizacias Svilobili kompaniebis daxmarebiT axorcielebs, 

Tavad ki mSeneblobas eweva. “aqsisis” binis SeZenis msurveli xelSekrulebas 

Svilobil kompaniasTan aformebs da binis SeZenis fassac am kompaniis 

angariSze ricxavs. aRniSnuli Tanxa Svilobili sawarmos mier momentalurad 

gadairicxeba ZiriTadi sawarmos – Sps “aqsisis” angariSze da gamoiyeneba 

binaTmSeneblobisaTvis. periodis bolos, bass 11-is ”samSeneblo kontraqtebi” 

Tanaxmad, miReba-Cabarebis aqtis safuZvelze Sps ”aqsisis” mier aRiardeba 

Semosavali, rac buRaltrulad debitorul davalianebas warmoqmnis. bolo 

etapze ki xdeba miRebuli avansebis gadaxurva moTxovnebis angariSze.   

sakiTxis ukeTesad gaazrebis mizniT, Cven mizanSewonilad miviCnieT 

pirobiTi magaliTis safuZvelze SegvemuSavebina Sps ”aqsisis” moTxovnebisa da 

miRebuli avansebis aRricxvis modeli (ix. cxrili 3.1.7).  

cxrilidan naTlad irkveva, rom yoveli saaRricxvo periodis bolos 

debitoruli davalianeba da miRebuli avansebi erTmaneTze ixureba. 

proeqtebis mixedviT periodulad, SesaZlebelia adgili qondes miRebuli 

avansebis gadaWarbebas savaWro moTxovnebze an piriqiT. jgufis 

konsolidirebul balansSi ki unda fiqsirdebodes oridan erTi: moTxovnebi 

(Underbillings) an miRebuli avansebi (Overbillings). am etapze, Sps ”aqsisis” 

finansuri mdgomareobis angariSgebaSi warmodgenilia rogorc debitoruli 

                                                           
1

 Sereuli tipis developerul kompaniad moizreba sawarmo, romelic uZravi qonebis  
mSeneblobas sakuTari resursiT axorcielebs da ar qiraobs sxva samSeneblo kompanias. 
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davalianebis, ise miRebuli avansebis muxlebi, rac analizisTvis realurad 

SemzRudvel faqtors warmoadgens da srulyofas saWiroebs.  

cxrili 3.1.7 

savaWro moTxovnebisa da miRebuli avansebis aRricxvis modeli 

Sereuli tipis binaTmSenebel developerul sawarmoSi  

Sps “aqsisis” pirobiT magaliTze 

 

SeniSvna: cxrilSi gamoyenebuli buRaltruli angriSebis saxelwodebebi mocemulia danarTis 

saxiT (ix. danarTi 3).   

 

Sps ”aqsisis” aqtivebis struqturis SeswavliT irkveva, rom saanalizo 

periodSi mTlian aqtivebSi maRali xvedriTi wiliT mimdinare aqtivebi 

gamoirCeoda (ix. cxrili 3.1.8). maT Soris yvelaze dabali xvedriTi wili 

fulad saxsrebs ekava. gansakuTrebulad maRal xvedriT wilebs inawilebdnen 

debitoruli davalianebisa da daumTavrebeli warmoebis muxlebi.                                                                  

 Sps “Svilobili” (100%)  Sps “aqsisi” 

 2013 wels fizikurma pirma gaaforma xelSekruleba Sps “SvilobilTan” binis yidvasTan 
dakavSirebiT, raSic gadaixada 100,000 lari dRg-s CaTvliT. qvemoT warmodgenilia 
buRaltruli gatarebebi rogorc Svilobili, aseve ZiriTadi kompaniebisTvis 

2013 w d - 1210                       100,000 
 k -3120                       100,000 

2013w  

fizikuri piris mier binis Rirebulebis Caricxva 

 d –1490                       100,000 
 k – 1210                      100,000 
binis Riirebulebis gadaricxva 
Sps “aqsisisTvis” 

 d – 1210                         100,000 
 k – 3120                         100,000 
binis mSeneblobisTvis Tanxis winaswar 
miReba 

31.12.2013 d –1610                        42,373 
d _ 3340                        7,627 
 k _ 3110                       50,000 
nawili samuSaoebis miReba da 
saqonlis angariSze kapitalizeba 

31.12.2013 d – 1410                           50,000 
 k _ 6110                           42,373 
 k _ 3330                           7,627 
nawili samuSaos Sesruleba da  
miReba-Cabarebis 
aqtis safuZvelze Semosavlis aRiareba.  
d _ 3120                          50,000 
 k _ 1410                          50,000 
miRebuli avansis I nawilis gadaxurva 

31.12.2014 d – 1610                     42,373 
d _ 3340                     7,627 
 k _ 3110                      50,000 
darCenili samuSaoebis miReba da 
saqonlis angariSze kapitalizeba 

31.12.2014 d – 1410                           50,000 
 k _ 6110                           42,373 
 k _ 3330                            7,627 
darCenili samuSaoebis Sesruleba  
da Semosavlis aRiareba  
d _ 3120                           50,000 
 k _ 1410                           50,000 
miRebuli avansis II nawilis gadaxurva 
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cxrili 3.1.8                                                    

Sps “aqsisis” aqtivebis struqtura (%) 

 

grZelvadiani aqtivebis struqtura saanalizo periodSi Semdegnairad 

Seicvala. Tu 2007-2009 wlebSi maRali xvedriTi wili Senoba-nagebobebsa da 

ZiriTad saSualebebze modioda, 2010 wlidan es tendencia Seicvala da 

saanalizo sawarmom ZiriTadi aqcenti grZelvadiani fasiani qaRaldebis 

SeZenaze gaakeTa. 2012 wels ki 6,541,528 aSS dolaris investicia ganxorcielda 

miwis SesaZenad, ramac mTliani grZelvadiani aqtivebis 33.9% Seadgina. 2012-2013 

wlebSi adgili qonda ZiriTadi saSualebebis xvedriTi wilis Semcirebas, rac 

dinamikaSi maTi absoluturi maCveneblis SemcirebiT iyo gamowveuli. 

saanalizo sawarmoTa qonebrivi mdgomareobis gaanalizebis Semdeg 

Seswavlil iqna dafinansebis wyaroebi: valdebulebebi da sakuTari kapitali.   

ss “m2 uZravi qonebas” saanalizo periodis dasawyisSi sakuTari 

kapitalis xvedriTi wili mTlian aqtivebSi mniSvnelovnad aRemateboda 

moziduli kapitalis xvedriT wils da 92%-s Seadgenda (ix. cxrili 3.1.9).  

2011 wlidan dafiqsirda valdebulebebis xvedriTi wilis zrdis 

dinamika da 2013-2014 wels gadaaWarba sakuTari kapitalis xvedriT wils. 

valdebulebebis struqturuli analiziT irkveva, rom 2011-2012 wlebSi 

 
maCveneblebi/wlebi 

 
2007 

 
2008 

 
2009 

 
2010 

 
2011 

 
2012 

 
2013 

mTliani aqtivebi 100 100 100 100 100 100 100 
maT Soris:         
  mimdinare aqtivebi  82.2 79.6 75.1 85.2 81.9 76.0 76.9 
  maT Soris:        
    fuli da fulis ekvivalentebi 1.3 0.1 0.8 1.0 1.2 0.5 1.4 
    debitoruli davalianeba 50.9 38.3 29.0 34.0 30.6 86.7 88.3 
    daumTavrebeli warmoeba 41.3 54.4 55.6 55.1 56.0 3.0 2.5 
    sxva mimdinare aqtivebi 6.5 7.2 14.6 9.9 12.2 9.8 7.8 

  grZelvadiani aqtivebi 17.8 20.4 24.9 14.8 18.1 24.0 23.1 
  maT Soris:        
    Senoba-nagebobebi 28.8 30.4 29.7 26.9 17.8 10.2 12.8 
    sxva ZiriTadi saSualebebi 44.9 44.2 44.3 33.8 20.8 6.7 4.2 
    grZelvadiani investiciebi 26.3 25.4 26.0 39.3 61.4 49.2 49.2 
    miwa - - - - - 33.9 33.8 
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mTliani valdebulebebis didi nawili grZelvadian sesxebsa da grZelvadian 

miRebul avansebze modioda. 

                                                                      cxrili 3.1.9 

     ss “m2 uZravi qoneba”-s dafinansebis wyaroebis struqtura (%) 

 
maCveneblebi/wlebi 

 
2010 

 
2011 

 
2012 

 
2013 

 
2014 

dafinansebis wyaroebi: 100 100 100 100 100 
maT Soris:       
  sakuTari kapitali 91.9 53.7 52.2 47.8 44.8 
  maT Soris:      
     saaqcio kapitali    7.9 7.5 7.2 5.1 4.4 
     gamosyiduli aqciebi (1.3) (1.0) (1.1) - - 
     saemisio kapitali 131.9 123.0 113.8 99 86.6 
     gaunawilebeli mogeba/ daufaravi zarali (38.5) (29.4) (19.9) (4.1) 9.0 
  valdebulebebi 8.1 46.3 47.8 52.2 55.2 
   maT Soris:      
     grZelvadiani valdebulebebi 74.4 58.2 90.1 15.0 27.7 
     moklevadiani valdebulebebi 25.6 41.8 9.9 85.0 72.3 
   maT Soris:      
     savaWro da sxva valdebulebebi 97.8 37.7 54.5 6.7 7.8 
     moklevadiani sesxebi 2.2 12.5 45.5 - 6.3 
     miRebuli avansebi  - 49.8 - 93.3 85.9 

 

2013-2014 wlebSi sagrZnoblad gaizarda moklevadiani valdebulebebis 

absoluturi sidide (ix. cxrili 3.1.2), ramac misi xvedriTi wilis zrdac 

ganapiroba. saanalizo sawarmos, rogorc wminda developeruli kompaniis 

saqmianobis specifikidan gamomdinare, moklevadian valdebulebebs Soris 

maRali xvedriTi wiliT gamoirCeoda winaswari gayidvebis Sedegad miRebuli 

avansebi. amas ganapirobebda dinamikaSi maTi zrda. kerZod, 2013 wels 

aRniSnuli maCvenebeli 557%-iT aRemateboda 2011 wlis analogiur maCvenebels. 

2014 wels zrdis tendencia SenarCunda da miRebulma avansebma 2.8%-iT 

gadaaWarba wila wlis analogiur maCvenebels.  

mTlianobaSi valdebulebebis dinamikuri analizi dafinansebis am 

wyaros arastabiluri cvlilebis tendenciaze miuTiTebs, rac gamoixateba 

periodulad misi grZelvadiani da moklevadiani muxlebis radikalur 

cvlilebaSi. amasTan, mTliani valdebulebebis cvlilebis zedmiwevniT msgavsi 

tendneciiT ar xasiaTdeba arc moklevadiani da arc grZelvadiani 

valdebulebebi.                                                            
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ss “m2 uZravi qoneba”-s sakuTari kapitalis analiziT irkveva, rom 2010 

wlis Semdeg mTlian aqtivebSi xvedriTi wilis mniSvnelovnad Semcirebis 

miuxedavad, dinamiurad izrdeboda misi absoluturi maCvenebeli  (ix. diagrama 

3.1.5).  

diagrama 3.1.5 

 

 

sakuTari kapitalis zrda ganpirobebuli iyo, rogorc damatebiTi 

aqciebis gamoSvebiT, ise sawarmos mier wminda mogebis gamomuSavebiT. 

aRniSnuli sakiTxi detalurad ganxilulia sakuTari kapitalis cvlilebebis 

angariSgebis analizis procesSi.  

Sps “aqsisis” resursebis dafinansebis wyaroebis SeswavliT irkveva, 

rom mTeli saanalizo periodis ganmavlobaSi mTliani kapitalis saSualod 

88%-i mozidul kapitalze modioda. maT Soris maRali xvedriTi wiliT 

moklevadiani valdebulebebi gamoirCeoda. gamonakliss warmoadgens 2009 weli, 

roca grZelvadiani valdebulebebis xvedriTma wilma 6.4 erTeuliT 

gadaaWarba mimdinare valdebulebebis xvedriT wils da 53.2% Seadgina (ix. 

cxrili 3.1.10). es gamowveuli iyo grZelvadiani sesxis aRebiT, romlis 

moculoba 13.6%-iT aRemateboda moklevadiani valdebulebebis jamur sidides 

(ix. cxrili 3.1.6).  

moklevadian valdebulebebs Soris maRali xvedriTi wiliT 

gamoirCeoda miRebuli avansebi. Tumca, bolo wlebSi misi Semcirebis 

tendencia SeiniSneboda. es ganpirobebuli iyo  kreditoruli davalianebis 

xvedriTi wilis zrdiT, rac misi absoluturi maCveneblis zrdiT iyo 

ganpirobebuli.  

grZelvadiani valdebulebebis struqturis analizi cxadyofs, rom  

faqtobrivad misi 100% grZelvadiani sesxebiT iyo warmodgenili.                 
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  cxrili 3.1.10 

Sps “aqsisis” dafinansebis wyaroebis struqtura (%) 

 

unda aRiniSnos, rom moklevadiani valdebulebebi arastabiluri 

cvlilebis tendenciiT xasiaTdeboda, rac gamoixateba misi muxlebis 

periodul zrdasa da SemcirebaSi.   

rac Seexeba grZelvadian sesxebs, saanalizo periodis ganmavlobaSi misi 

sidide mxolod 2010 wels Semcirda 23%-iT wina welTan SedarebiT. danarCen 

wlebSi aRniSnuli maCvenebeli permanentulad izrdeboda, rac miuTiTebs 

imaze, rom saanalizo sawarmo mniSvnelovanwilad aris damokidebuli gareSe 

pirebze. 

Sps “aqsisis” sakuTari kapitalis struqtura warmodgenilia sawesdebo 

kapitaliT da gaunawilebeli mogebiT. amasTan, sakuTari kapitalis 99% modis 

gaunawilebel mogebaze, romelic saanalizo periodSi araTanabari cvlilebis 

tendenciiT xasiaTdeboda. kerZod, 2008-2009 wlebSi es maCvenebeli 2.6%-iT da 

Sesabamisad, 6.9%-iT Semcirda wina wlebTan SedarebiT. 2010 wels dafiqsirda 

1%-iani zrda. 2011 wlidan zrdis maCvenebelma moimata da Seadgina 11.9%-i 2011 

wels, 7.8%-i 2012 wels da 14.8%-i 2013 wels. sakuTari kapitalis struqturidan 

gamomdinare, cxadia mis dinamikas gaunawilebeli mogebis cvlileba 

 
maCveneblebi/wlebi 

 
2007 

 
2008 

 
2009 

 
2010 

 
2011 

 
2012 

 
2013 

dafinansebis wyaroebi: 100 100 100 100 100 100 100 
  maT Soris:         
valdebulebebi 88.0 88.4 87.0 86.5 86.3 91.0 90.0 

  maT Soris:        

moklevadiani valdebulebebi 64.4 62.3 46.8 57.0 57.0 67.2 63.8 

  maT Soris:        
    kreditoruli davalianeba 9.0 6.7 11.7 12.3 13.4 20.9 25.4 
    miRebuli avansebi 91.0 93.3 88.3 73.5 67.6 70.7 62.0 
    sxva moklev. valdebulebebi - - - 14.2 19.0 8.4 12.6 
grZelvadiani valdebulebebi 36.6 37.7 53.2 43.0 43.0 32.8 36.2 
  maT Soris:        
    grZelvadiani sesxebi 100 100 100 99.0 99.6 100 100 
    sxva grZelv. valdebulebebi - - - 1.0 0.4 - - 
sakuTari kapitali 12.0 11.6 13.0 13.5 13.7 9.0 10.0 
  maT Soris:        
     sawesdebo kapitali  0.1 0.1 0.1 0.1 0.1 0.1 0.1 
     gaunaw. mogeba/ daufaravi zarali 99.9 99.9 99.9 99.9 99.9 99.9 99.9 



108 
 

ganapirobebda, Tumca saanalizo periodSi aseve adgili qonda sawesdebo 

kapitalis umniSvnelo cvlilebasac (ix. cxrili 3.1.6).  

saanalizo sawarmoTa resursebisa da dafinansebis wyaroebis 

dinamikuri da struqturuli analizis srulyofis mizniT mizanSewonilad 

migvaCnia ganxorcieldes Semdegi:  

ss “m2 uZravi qonebas” SemTxvevaSi:  

(1) iseTi moculobiTi muxli, rogoricaa gadaxdili (CaTvlili) dRg, 

finansuri mdgomareobis angariSgebaSi warmodgenili iyos calke da ara 

savaWro da sxva moTxovnebis an winaswar gadaxdili xarjebis SemadgenlobaSi.  

(2) SenarCundes  finansur angariSgebaSi, kerZod ki finansuri 

mdgomareobis angariSgebaSi muxlebis warmodgenis da ganmartebiT SeniSvnebSi 

informaciis gaxsnis erTnairi stili, rac xels Seuwyobs saanalizo 

informaciis aRqmadobas da Sesadarisobas.  

Sps “aqsisis” SemTxvevaSi:  

1) ganisazRvros debitoruli davalianebisa da miRebuli avansebis 

konsolidirebul finansur angariSgebaSi warmodgenis Semdegi wesi: yoveli 

saaRricxvo periodis bolos erTmaneTs Seudardes Sesrulebuli da 

miwodebuli samuSaos Sedegad aRiarebuli savaWro moTxovnebi da Svilobili 

kompaniebis mier Caricxuli fuladi saxsrebi. finansuri mdgomareobis 

konsolidirebul angariSgebaSi warmodgenil iqnes oridan erTi: debitoruli 

davalianeba an miRebuli avansebi.  

sawarmoTa resursebisa da dafinansebis wyaroebis gaanalizebis Semdeg 

Seswavlil iqna maTi mdgomareoba likvidobisa da finansuri stabilurobis 

TvalsazrisiT.   

  likvidobis analizis farglebSi sawyis etapze Sefasda balansis 

absoluturi likvidobis xarisxi, saidanac irkveva Semdegi: 

ss “m2 uZravi qonebas” balansi absoluturad likviduri iyo 2013-2014 

wlebSi (ix. cxrili 3.1.8). es miuTiTebs imaze, rom aRniSnuli sawarmo srulad 

akmayofilebda finansuri stabilurobis minimalur moTxovnebs, rac 

ukavSirdeba sawarmoSi sakuTari sabrunavi saxsrebis arsebobas da maTi 

saSualebiT mimdinare valdebulebebis dafarvis SesaZleblobas.  
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cxrili 3.1.11 

     ss “m2 uZravi qoneba”-s balansis likvidobis maCveneblebi (aT. lari)  

 2010 2011 2012 2013 2014 

11 LA 

 

671471,1   398,5661,2   274,2089,24   352,3789,13   364,4235,31   

22 LA 

 

1560   784,1331  896,1899   0612,1   541,3180,28   

33 LA 

 

594,1572   902,19617,12   178,14044,5   312,2504,56   677,1862,44   

44 LA 

 

456,30587,29 
 

613,39801,55   792,45727,54   088,54269,39   093,63581,29   

 

kerZod, 2013 wels absoluturad likviduri aqtivebi (A1) 4.1-jer 

aRemateboda saswrafod dasafari valdebulebebis moculobas (L1). 2014 wels 

es maCvenebeli kidev ufro gaizarda da dafiqsirda maRallikviduri aqtivebis 

8.8-jer gadameteba saswrafod dasafari valdebulebebis moculobaze. rac 

Seexeba swrafad realizebadi aqtivebisa (A2) da moklevadiani valdebulebebis 

(L2)  damokidebulebas, 2013 wels saanalizo sawarmos saerTod ar gaaCnda L2-

is Sesabamisi muxlebi, 2014 wels ki misi swrafad realizebadi aqtivebi 8-jer 

aRemateboda moklevadiani sesxebisa da sxva moklevadiani valdebulebebis 

jamur moculobas. garda amisa, 2013 wels nela realizebadi aqtivebi (A3) 24-

jer aRemateboda grZelvadiani valdebulebebis (L3) moculobas, xolo 

sakuTari kapitali (L4) 1.4-jer aWarbebda Znelad realizebadi aqtivebis 

moculobas (A4). igive tendencia SenarCunda 2014 welsac, roca dafiqsirda 

nela realizebadi aqtivebis TiTqmis 27-jer gadaWarbeba grZelvadiani 

valdebulebebis saerTo moculobaze da sakuTari kapitalis 2-jer gadameteba 

Znelad realizebadi aqtivebis moculobaze.  

Sps “aqsisis” balansis likvidobis analiziT fiqsirdeba gansxvavebuli 

situacia (ix. cxrili 3.1.12).  

kerZod, mTeli saanalizo periodis ganmavlobaSi Sps “aqsisis” balansi 

arcerTxel ar yofila absoluturad likviduri. metic, arcerT wels ar 



110 
 

dafiqsirebula maRallikviduri aqtivebis (A1) siWarbe saswrafod dasafar 

valdebulebebTan (L1) SedarebiT.  

cxrili 3.1.12 

Sps “aqsisis” balansis likvidobis maCveneblebi (aT. aSS. dolari) 

 

garda amisa,  sawarmos mudmivi pasivebi (L4) yovelwliurad CamorCeboda 

Znelad realizebadi aqtivebis (A4) sidides. yovelive es miuTiTebs saanalizo 

sawarmos finansur problemebze sakuTari saxsrebiT valdebulebebis 

dafarvasTan dakavSirebiT. 

binaTmSeneblobis developeruli biznesis Taviseburebebis 

gaTvaliswinebiT, likvidobis da moklevadiani gadaxdisunarianobis analizis 

procesSi, mizanSewonilad iqna miCneuli Semdegi finansuri koeficientebis 

gaangariSeba:  

1. mimdinare likvidobis koeficienti; 

2. swrafi likvidobis koeficienti; 

3. absoluturi likvidobis koeficienti; 

4. mimdinare aqtivebis mTlian aqtivebTan Tanafardobis koeficienti; 

5. samuSao kapitalTan (sss) fulis Tanafardobis koeficienti;  

mimdinare likvidobis koeficientiT (Current Ratio) – fasdeba sawarmos 

zogadi likvidobis xarisxi, rac gamoixateba sabrunavi saSualebebiT 

moklevadiani valdebulebebis dafarvis SesaZleblobaSi da gaiangariSeba 

formuliT:  

 2007 2008 2009 2010 2011 2012 2013 

11 LA   

779,2

599 
 

979,1

58 
 

179,2

286 
 

678,2

373 
 

202,3

496 
 

301,10

315 
 

129,12

911
 

22 LA   

0

987,22 
 

0

966,16 
 

0

893,10 
 

087,3

845,12 
 

533,4

210,12 
 

140,4

097,53 
 

063,6

595,56 
 

33 LA   

973,16

221,20 
 

197,18

715,25 
 

168,21

949,20 
 

415,16

220,22 
 

082,18

637,23 
 

013,24

451,3 
 

283,27

469,2 
 

44 LA   

522,6

680,9 
 

355,6

116,11 
 

917,5

361,11 
 

975,5

522,6 
 

683,6

817,8 
 

207,7

295,19 
 

274,8

261,19 
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ebivaldebuleb nimoklevadia

aqtivebi mimdinare
 ikoeficient likvidobis mimdinare 

 

 

specialur literaturaSi miTiTebulia, rom finansurad stabiluri 

samSeneblo-developeruli kompaniis saerTo likvidobis maCvenebeli unda 

aRematebodes 1.3-s 1 . yovelTvis dadebiTad ar xasiaTdeba maCveneblis zrdis 

dinamika, radgan zogierT SemTxvevaSi SesaZlebelia adgili qondes mimdinare 

aqtivebis marTvis araswor politikas, rac gamoixateba sawarmoSi Tavisufali 

da gamouyenebeli fuladi saxsrebis, gaunaRdebeli moTxovnebisa da maragebis 

Warbi raodenobis arsebobaSi. sayuradReboa, rom im SemTxvevaSi, Tu 

developeruli kompania klientebisgan miRebuli avansebis  da sasaqonlo 

maragebis dajgufebas axdens mimdinare da grZelvadian muxlebad (m2-is 

SemTxveva), maSin mizanSewonilad migvaCnia likvidobis koeficientis 

gaangariSebisas gaTvaliswinebul iqnes am angariSebis, rogorc moklevadiani, 

aseve grZelvadiani muxlebi. am SemTxvevaSi, formula miiRebs Semdeg saxes:  

 

avansebi miRebuli nigrZelvadia ebivaldebuleb nimoklevadia

maragebi sasaqonlo nigrZelvadia aqtivebi mimdinare
 ikoeficient likvidobis mimdinare






 

 

swrafi likvidobis koeficienti (Acid Test Ratio or Quick Ratio) _ 

axasiaTebs sawarmos mier moklevadiani valdebulebebis dafarvis 

SesaZleblobas mimdinare aqtivebs Soris yvelaze likviduri aqtivebiT. 

tradiciulad, es koeficienti gaiangariSeba qvemoT mocemuli formuliT da 

da misi optimaluri sidide minimum 1-is tolia. 

ebivaldebuleb mimdinare

moTxovnebi savaWro wminda biinvesticie nimoklevadia fuli
 ikoeficient likvidobis swrafi




 

 

specialur literaturaSi ganmartebulia, rom swrafi likvidobis maCvenebeli 

samSenebelo-developeruli kompaniebisTvis 1.1-ze naklebi ar unda iyos2.  

                                                           
1
     Tang S.L.& bookboon.com. Construction Financial Management. 1

st  
Edition. 2013. P. 20 

2
     iqve 
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 sayuradReboa, rom binaTmSeneblobis developerul biznesSi 

dafinansebis alternatiul wyaros binebis winaswari gayidvebis (e.w. Presale)  

Sedegad miRebuli fuladi saxsrebi warmoadgens. es iwvevs sawarmoSi 

miRebuli avansebis zrdas, rasac faqtobrivad moklevadiani valdebulebebis 

yvelaze maRali xvedriTi wili ukavia. miRebuli avansebi Sinaarsobrivad 

gansxvavdeba sxva tipis valdebulebebisgan imiT, rom misi dafarva rogorc 

wesi ar saWiroebs sawarmodan fuladi aqtivebis gasvlas da Sesabamisad 

amcirebs swrafi likvidobis maCvenebels. aqedan gamomdinare, mizanSewonilad 

migvaCnia aRniSnuli koeficientis tradiciuli formulis erTgvari 

modificireba da Semdegi saxiT warmodgena:  

 

avansebi miRebuli  _ebivaldebuleb nimoklevadia

moTxovnebi savaWro wminda biinvesticie nimoklevadiafuli
  ikoeficient likvidobis swrafi




 

 

Cveni midgobis logikurobas amyarebs mecnierTa pozicia dafarvis 

siswrafis mixedviT valdebulebebis kategorizaciasTan dakavSirebiT. kerZod, 

specialur literaturaSi, sadac avtorebi msjeloben balansis absoluturi 

likvidobis Sefasebis sakiTxebze da aqtivebs da valdebulebebs warmoadgenen 

garkveul jgufebad, valdebulebebis arcerT jgufSi (L1, L2, L3, L4) ar 

aerTianeben miRebul avansebs (ix. gverdi 66-67). metic, zogierTi avtori, 

identificirebulad L5-Si warmoadgens mas1. meore, rac vfiqrobT, rom amyarebs 

Cvens mosazrebas aris is, rom swrafi likvidobis koeficientis 

gaangariSebisas mimdinare aqtivebSi ar gaiTvaliswineba sasaqonlo-

materialuri maragi, romlis SeqmnaSic avansirebulia klientebis mier 

winaswar gadaxdili Tanxebi. amdenad,  tradiciul formulaSi mricxveli da 

mniSvneli SesabamisobaSi ar modis erTmaneTTan.   

absoluturi likvidobis koeficienti (Cash Ratio) – afasebs sawarmos 

mier moklevadiani valdebulebebis dauyovnebliv dafarvis SesaZleblobas im 

Teoriulad dasaSveb SemTxvevaSi, roca yvela kreditori erTdroulad 

                                                           
1
      Толпегина  О.А. АНАЛИЗ ФИНАНСОВОЙ ОТЧЕТНОСТИ. Москва 2007. Ст. 33 
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mimarTavs sawarmos davalianebis dafarvis moTxovniT. es praqtikaSi rogorc 

wesi ar xdeba, Tumca absoluturi likvidobis koeficientis gaangariSeba 

mainc Zalian mniSvnelovania, radgan is likvidobis yvelaze utyuari 

maCvenebelia. mocemuli koeficientis optimaluri sidide warmoadgens 0.2-s da 

tradiciulad gaiangariSeba formuliT: 

 

ebivaldebuleb mimdinare

qaRaldebi fasiani nimoklevadia isaSualebeb fuladi
likvidoba absoluturi


  

migvaCnia, rom absoluturi likvidobis koeficientis gaangariSebisas 

ar unda moxdes miRebuli avansebis gaTvaliswineba. aseve, formulis 

mricxvelSi fulad saSualebebTan erTad warmodgenil unda iqnes mxolod is 

moklevadiani insvesticiebi, romelTa momentaluri realizacia saWiroebis 

SemTxvevaSi araviTar eWvs ar badebs. am yvelafris gaTvaliswinebiT 

absoluturi likvidobis koeficientis modificirebuli versia Semdegia:              

               

avansebi miRebuli  _ebivaldebuleb mimdinare

qaRaldebi fasiani nimoklevadia irealizebad saswrafod fuli
likvidoba absoluturi


  

 

mimdinare aqtivebis mTlian aqtivebTan Tanafardobis koeficienti 

(Current Assets to Total Assets Ratio) _ axasiaTebs mimdinare aqtivebis wils mTlian 

aqtivebSi.  koeficientis mniSvneloba ganpirobebulia imiT, rom mimdinare 

aqtivebi qmnian sakuTar sabrunav saxsrebs da xels uwyoben sawarmos 

likvidobis zrdas. specialur literaturaSi aRniSnuli maCveneblis 

optimaluri sidide samSeneblo-developeruli kompaniebisTvis meryeobs 60-

80%-is farglebSi1. maCvenebeli gaiangariSeba formuliT: 

 

100
aqtivebi mTliani

aqtivebi mimdinare
ikoeficient isTanafardob aqtivebTan mTlian aqtivebis mimdinare  

 

                                                           
1
      Tang S.L.& bookboon.com. Construction Financial Management. 1

st  
Edition. 2013. P. 20 
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 samuSao kapitalTan (sss) fulis Tanafardobis koeficienti (Cash to 

Working Capital Ratio), romelic zogierT literaturaSi moxseniebulia, rogorc 

sakuTari sabrunavi saxsrebis (sss) manevrirebis koeficienti 1  an 

funqcionirebadi samuSao kapitalis manevrirebis maCvenebeli 2 _ gansazRvravs 

Tu ra wili ukavia fulad saSualebebs sakuTar sabrunav saxsrebSi. rogorc 

wesi es maCvenebeli 0-dan 1-mde meryeobs da misi zrda dadebiT movlenas 

warmoadgens. maCvenebeli gaiangariSeba formuliT: 

 

 
saxsrebi sabrunavi sakuTari

isaSualebeb fuladi
ikoeficient ismanevrireb (sss) saxsrebis sabrunavi sakuTari   

  

Cvens mier zemoT ganxiluli finansuri maCveneblebis gamoyenebiT 

gaanalizebul iqna ss “m2 uZravi qonebas” da Sps “aqsisis” likvidoba da 

moklevadiani gadaxdisunarianoba saanalizo periodSi.  

Sedegebi ganzogadebul iqna qvemoT warmodgenil cxrilebSi (ix. 

cxrili 3.1.13 da 3.1.14). 

                                                                     cxrili 3.1.13 

ss “m2 uZravi qoneba”-s likvidobis koeficientebi 

       

 3.1.13 cxrilidan irkveva, rom ss “m2 uZravi qoneba” srulebiT 

akmayofilebs likvidobisa da moklevadiani gadaxdisunarianobis moTxovnebs. 

amas adasturebs kompaniaSi, rogorc mTliani likviduri saSualebebis 

                                                           
1
      WilaZe i. finansuri analizi. Tb. 2011. gv. 92 

2
     CeCelaSvili a. finansuri mdgomareobis analizi da misi srulyofis gzebi. Tb. 2014. gv. 54-55 

 

 

maCveneblebi 2010 2011 2012 2013 2014 

mimdinare likvidobis koeficienti  6.9 2.0 2.2 1.6 1.6 
swrafi likvidobis koeficienti 3.1 0.4 6.0 4.6 7.5 
absoluturi likvidobis koeficienti 0.5 0.2 5.5 3.8 3.8 
mimdinare aqtivebis mTlian aqtivebTan 
Tanafardobis koeficienti (%) 

 
11% 

 
24% 

 
38% 

 
65% 

 
79% 

fuladi aqtivebis sss-Tan Tanafardobis 
koeficienti 

0.1 0.4 0.8 0.5 0.5 
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arseboba da siWarbe moklevadian valdebulebebTan SedarebiT, aseve fuladi 

saxsrebisa da misi ekvivalentebis saWiro raodenoba. mimdinare aqtivebis 

xvedriTi wilis zrdis dinamika mTlian aqtivebSi imis maCvenebelia, rom 

saanalizo sawarmo aqcens akeTebs likviduri saSualebebis mobilizaciaze. es 

damaxasiaTebelia wminda developerisTvis, romelic binaTmSeneblobas gare 

resursis gamoyenebiT axorcielebs. rac Seexeba sss-ebis manevrirebis 

koeficients, is stabiluria da aseve akmayofilebs saerTaSoriso praqtikiT 

gaTvaliswinebul normebs, anu meryeobs 0-dan 1-mde. 2013-2014 wlebSi SeiniSneba 

maCvenebelTa stabilizacia. 2014 weli saanalizo periodSi saukeTeso 

SedegebiT xasiaTdeba.   

gansxvavebuli suraTi fiqsirdeba Sps “aqsisSi”. kerZod, saerTo 

likvidobis maCveneblis damakmayofilebeli dinamikis miuxedavad, Zalian 

dabalia absoluturi likvidobis maCvenebeli, rac saanalizo sawarmos 

gadaxdisunarianobasTan dakavSirebul seriozul problemebze usvams xazs. 

rac Seexeba swafi likvidobis maCvenebels, 2007-2011 wlebSi is saSualod 0.26-s 

Seadgenda, rac miuTiTebs imaze, rom Sps “aqsiss” moklevadiani 

valdebulebebis yoveli 1 dolaris dasafaravad, mxolod 26 centis toli 

swrafad realizebadi mimdinare aqtivi gaaCnda. 2012-2013 wlebSi SeiniSneba am 

maCveneblis sagrZnobi gaumjobeseba, rac savaWro moTxovnebis zrdiT iyo 

ganpirobebuli. 

              cxrili 3.1.14 

Sps “aqsisis” likvidobis koeficientebi 

 

maCveneblebi 2007 2008 2009 2010 2011 2012 2013 

mimdinare likvidobis koeficienti 1.4 1.4 1.8 1.7 1.7 1.2 1.3 

swrafi likvidobis koeficienti 0.3 0.2 0.6 0.1 0.1 1.3 1.5 
absoluturi likvidobis koeficienti 0.22 0.03 0.13 0.06 0.06 0.02 0.05 

mimdinare aqtivebis mTlian aqtivebTan 
Tanafardobis koeficienti (%) 

82% 80% 75% 85% 82% 76% 77% 

fuladi aqtivebis sss-Tan 
Tanafardobis koeficienti 

0.043 0.004 0.018 0.024 0.031 0.026 0.056 
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sayuradReboa, rom savaWro moTxovnebi, romelic CarTul iqna swrafi 

likvidobis koeficientis gaaangariSebaSi, balansSi warmodgenili iyo 

mTliani da ara wminda (saeWvo moTxovnebis gamoklebiT) RirebulebiT.  

am TvalsazrisiT, swrafi likvidobis maCvenebeli Sps “aqsisis” 

gadaxdisunarianobis SefasebisTvis naklebad saimedod SeiZleba miviCnioT da 

ufro metad daveyrdnoT absoluturi likvidobis maCveneblis dinamikas. 

cxrilidan aseve irkveva, rom mimdinare aqtivebis xvedriTi wili mTlian 

aqtivebSi klebulobs, rac uaryofiTi movlenaa likvidobis TvalsazrisiT. 

garda amisa, dabalia Sps “aqsisis” funqcionirebadi samuSao kapitalis 

manevrirebis maCvenebeli, rac sawarmoSi fuladi resursis seriozul 

deficitze miuTiTebs.  

finansuri mdgomareobis angariSgebis analizis Semdeg etapze 

Seswavlil iqna saanalizo sawarmoTa finansuri stabiluroba, risTvisac  

mizanSewonilad iqna miCneuli Semdegi finansuri maCveneblebis gaangariSeba:  

maragebis dafarvis koeficientebi: 

1. sakuTari sabrunavi saxsrebiT maragebis uzrunvelyofa; 

2. dafinansebis normaluri wyaroebiT maragebis uzrunvelyofa; 

sawarmos mdgradobis Sefasebis koeficientebi: 

3. sakuTari kapitalis koncentraciis koeficienti; 

finansuri leverijis koeficientebi: 

4. moziduli kapitalis koncentraciis koeficienti; 

5. aqtivebis sakuTar kapitalTan Tanafardobis koeficienti; 

6. moziduli kapitalis sakuTar kapitalTan Tanafardobis 

koeficienti; 

7. miRebuli avansebis sakuTar kapitalTan Tanafardobis 

koeficienti; 

8. moTxovnebis sakuTar kapitalTan Tanafardobis koeficienti; 

 

maragebis dafarvis koeficientebiT (Inventory Coverage Ratios) 

ganisazRvreba, Tu rogor axdens sawarmo maragebis uzrunvelyofas. am 

kategoriaSi ganixileba ori maCvenebeli: 
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sakuTari sabrunavi saxsrebiT maragebis uzrunvelyofis koeficienti, 

romelic gaiangariSeba formuliT:

  

maragebi imaterialur

(sss) saxsrebi sabrunavi sakuTari
fauzrunvelyo maragebis iT-sss 

 

 zogierTi avtori miiCnevs, rom es maCvenebeli 50%-ze naklebi ar unda 

iyos1.   

dafinansebis “normaluri” wyaroebiT maragebis uzrunvelyofis 

koeficienti, romelic gaiangariSeba formuliT:  

maragebi imaterialur

wyaroebi normaluri isdafinanseb
fauzrunvelyo maragebis wyaroebiT normaluri isdafinanseb   

dafinansebis “normalur” wyaroebSi moiazreba: sakuTari sabrunavi 

saxsrebi da is moklevadiani valdebulebebi, romelic sasaqonlo-

materialuri maragebis formirebas ukavSirdeba (kreditoruli davalianeba, 

moklevadini sesxebi da miRebuli avansebi). Tu aRniSnuli koeficienti 1-ze 

naklebia, es miuTiTebs sawarmos aramdgrad finansur mdgomareobaze.   

sawarmos mdgradobis Sefasebis koeficientebi axasiaTebs sawarmos 

SesaZleblobas, krizisul viTarebaSi SeZlos Tavis gadarCena da ar 

gakotrdes. es miiRweva maSin, roca sawarmos resursebis dafinansebis 

wyaroebs Soris Warbobs sakuTari kapitali. aRniSnul kategoriaSi Cven 

ganvixilavT: 

sakuTari kapitalis koncentraciis koeficients (Equity-to-Assets Ratio), 

romelic gansazRvravs sakuTari kapitalis wils sawarmos mTlian aqtivebSi. 

sxvagvarad rom vTqvaT, am maCvenebliT fasdeba sawarmos finansuri 

damoukideblobis xarisxi. sasurvelia, aRniSnuli koeficientis sidide 50%-s 

aRematebodes. saerTod ki rac ufro maRalia maCvenebeli, miT ufro 

stabilurad iTvleba sawarmo. koeficienti gaiangariSeba formuliT: 

 

 
aqtivebi mTliani

kapitali sakuTari
 ikoeficient iiskoncentrac kapitalis sakuTari   

 

                                                           
1
      CeCelaSvili a. finansuri mdgomareobis analizi da misi srulyofis gzebi. Tb. 2014. gv. 58 
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finansuri leverijis (berketis) koeficientebi axasiaTebs nasesxebi 

fuladi saxsrebis gamoyenebas firmis sawamoo saqmianobis dafinansebis 

problemebis gadasawyvetad. am TvalsazrisiT developerul kompaniebSi 

mizanSewonilad migvaCnia Semdegi koeficientebis ganxilva: 

moziduli kapitalis koncentraciis koeficienti (Debt-to-Assets Ratio) 

axasiaTebs gareSe pirTa winaSe aRebuli valdebulebebis xvedriT wils 

sawarmos mTlian resursebSi da gaiangariSeba formuliT: 

aqtivebi mTliani

ebivaldebuleb mTliani
 ikoeficient iiskoncentrac kapitalis moziduli 

 

 cxadia, rac ufro dabalia aRniSnuli maCvenebeli, miT ufro mdgradia 

finansurad sawarmo. 

aqtivebis sakuTar kapitalTan Tanafardobis koeficienti (Assets to Equity 

Ratio) gansazRvravs Tu ramdenjer aRemateba aqtivebi sakuTar kapitals. am 

maCveneblis zrda miuTiTebs valdebulebebis zrdaze, rac cxadia uaryofiTad 

aisaxeba sawarmos finansur stabilurobaze. Tu koeficienti 1-s gauTanabrda, 

es niSnavs, rom mTliani resursebis mobilizeba xdeba sakuTari kapitalis 

xarjze. koeficienti gaiangariSeba formuliT: 

kapitali sakuTari

aqtivebi mTliani
ikoeficient isTanafardob kapitalTan sakuTar aqtivebis   

 zogierTi wyaros Tanaxmad, samSeneblo biznesSi misaRebad iTvleba 

aRniSnuli koeficientis 3.5:1-Tan Tanafardoba1. 

 moziduli kapitalis sakuTar kapitalTan Tanafardobis koeficienti 

(Debt-to-Equity Ratio) axasiaTebs damokidebulebas nasesxeb da sakuTar saxsrebs 

Soris. rac ufro maRalia es maCvenebeli, miT ufro maRalia sawarmoSi 

finansuri problemebis warmoSobis riski. zogierTi wyaros Tanaxmad, 

samSeneblo biznesSi aRniSnuli maCvenebeli misaRebad iTvleba, Tu misi 

sidide 2.5-ze naklebia2. koeficienti gaiangariSeba formuliT: 

                                                           
1
  Tang S.L.& bookboon.com. Construction Financial Management. 1

st  
Edition. 2013. P. 22 

2
  Pamulu M. Sapri., Kajewski Stephen., Betts Martin. EVALUATING FINANCIAL RATIOS IN CONSTRUCTION   

 INDUSTRY: A CASE STUDY OF INDONESIAN FIRMS. 2007. p. 6  

 http://eprints.qut.edu.au/12455/1/12455.pdf 

 

 

http://eprints.qut.edu.au/12455/1/12455.pdf
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kapitali sakuTari

ebivaldebuleb mTliani
ikoeficient isTanafardob kapitalTan sakuTar kapitalis moziduli    

 koeficientis maRali maCveneblis SemTxvevaSi didia imis riski, rom 

umniSvnelod arastabilurma garemom (ekonomikuri, politikuri faqtorebi) 

moaqcios sawarmo e.w “Over Leveraged” statusis mqone kompaniebis kategoriaSi. 

termini “Over Leveraged” axasiaTebs situacias, roca sawarmos imaze meti 

valdebuleba aqvs aRebuli, vidre saoperacio saqmianobiT misi dafarvis 

SesaZlebloba gaaCnia.  

 miRebuli avansebis sakuTar kapitalTan Tanafardobis koeficienti 

(Overbilling to Equity) axasiaTebs binaTmSeneblobis biznesSi winaswari gayidvebis 

Sedegad miRebuli avansebis, rogorc dafinansebis mniSvnelovani wyaros 

damokidebulebas sawarmos sakuTar kapitalTan. aRniSnuli maCveneblis 

dinamikaSi zrda mianiSnebs sawarmos finansur arastabilurobaze, rac 

gamoixateba imaSi, rom sawarmo ver axdens winaswar gayiduli binebis 

mSeneblobis droulad dasrulebas da momxmarebelTaTvis miwodebas. es  

zRudavs Semosavlebis da mogebis aRiarebas da xels uSlis kapitalis zrdas. 

maCvenebeli gaiangariSeba Semdegnairad: 

kapitali sakuTari

avansebi miRebuli
 ikoeficient isTanafardob kapitalTan sakuTar avansebis miRebuli    

moTxovnebis sakuTar kapitalTan Tanafardobis koeficienti 

(Underbillings to Equity) wina maCveneblis sapirispiro situacias axasiaTebs da 

misi gamoyeneba mizanSewonilia Sereuli tipis developeruli kompaniebisTvis. 

maCvenebeli gansazRvravs, sawarmos mier Sesrulebuli da klientebis mier 

jer kidev aunazRaurebeli samuSaoebis Rirebulebis ramdeni procentia 

dafinansebuli aqcionerebis mier. zogierTi wyaros Tanaxmad, optimalurad 

iTvleba Tu maCveneblis sidide 30%-s an naklebs Seadgens. koeficietis zrda 

uaryofiTad fasdeba, radgan am SemTxvevaSi adgili aqvs moTxovnebis 

gaunaRdeblobas.  koeficienti gaingariSeba formuliT: 

kapitali sakuTari

moTxovnebi savaWro
ikoeficient isTanafardob kapitalTan sakuTar smoTxovnebi savaWro   
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zemoT ganxiluli maCveneblebis gamoyenebiT Sefasebul iqna saanalizo 

sawarmoTa finansuri mdgradoba. Sedegebi ganzogadebul iqna qvemoT 

warmodgenil cxrilebSi (ix. cxrilebi 3.1.15 da 3.1.16), saidanac irkveva Semdegi:  

ss “m2 uZravi qonebas” maragebis dafarvis koeficientebi sruliad 

akmayofilebda sawarmos normalurad stabiluri finansuri mdgomareobis 

moTxovnebs. metic, 2010 da 2012 wlebSi fiqsirdeboda absoluturad 

stabiluri finansuri mdgomareoba, rac gamoixateboda sss-ebis gadaWarbebiT 

sasaqonlo-materialur maragebze.   

cxrili 3.1.15                                                                

 ss “m2 uZravi qoneba”-s finansuri stabilurobis koeficientebi  

 

2013-2014 wlebSi sss-ebiT maragebis uzrunvelyofis maCvenebeli 

stabilurobas inarCunebda da erTsa da imave niSnulze (0.5) idga. rac Seexeba 

dafinansebis “normaluri” wyaroebiT maragebis mobilizebas, es maCvenebeli 

2013 wels 0.6-iT Semcirda wina wlis analogiur maCvenebelTan SedarebiT, 

Tumca 2014 wels saanalizo periodSi saukeTeso Sedegs miaRwia.    

cxrilidan aseve irkveva, rom saanalizo periodSi sawarmos finansuri 

leverijis maCveneblebi zrdis tendenciiT xasiaTdeboda, rac miuTiTebs 

imaze, rom resursebis dafinansebis ZiriTad wyaros sul ufro da ufro 

metad moziduli saxsrebi warmoadgenda. miRebuli avansebis sakuTar 

maCveneblebi 2010 2011 2012 2013 2014 

sss-iT maragebis dafarvis koeficienti 1.6    0.7    1.1 0.5    0.5 
dafinansebis “normaluri” wyaroebiT 
maragebis dafarvis koeficienti    1.9    1.4   2.0    1.4    2.3 
sakuTari kapitalis koncentraciis 
koeficienti 

0.92   0.54 0.52 0.48 0.45 

moziduli kapitalis koncentraciis 
koeficienti 

0.08 0.46 0.48 0.52 0.55 

aqtivebis sakuTar kapitalTan Tanafardobis 
koeficienti 

1.09 1.86 1.92 2.09 2.23 

moziduli  kapitalis sakuTar kapitalTan 
Tanafardobis koeficienti 

0.09 0.86 0.92 1.09 1.23 

miRebuli avansebis (Underbillings)  sakuTar 
kapitalTan Tanafardobis koeficienti 

0.01 0.18 0.52 0.99 1.08 

moTxovnebis (Underbillings) sakuTar kapitalTan 
Tanafardobis koeficienti 

0.021 0.008 0.020 0.030 0.008 
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kapitalTan Tanafardobis maCveneblis dinamika ki imis maniSnebelia, rom 

moziduli saxsrebis ZiriTadi nawili swored klientebisgan avansad miRebul 

saxsrebze modioda. aseTi tendencia developeruli biznesisTvis 

damaxasiaTebelia da finansuri leverijis maCvenebelTa sidideebi am etapze 

safrTxis Semcveli ar aris. amis miuxedavad, aucilebelia kompaniam izrunos 

sakuTari kapitalis gamyarebaze, raTa momavalSi finansuri arastabilurobis 

riskis winaSe ar aRmoCndes.  

Sps “aqsisis” maragebis dafarvis maCvenebelTa analiziT irkveva, rom 

2007-2011 wlebSi sawarmo inarCunebda normalurad stabilur finansur 

mdgomareobas, 2012-2013 wlebSi ki absoluturad stabilur finansur 

mdgomareobas miaRwia. 2012 wels sss-iT maragebis uzrunvelyofis maCvenebeli 

wina welTan SedarebiT 2.8 punqtiT gaizarda, xolo 2013 wels piks miaRwia da 

3.1 erTeuliT gadaaWarba wina wlis analogiur maCvenebels. 

                                                               cxrili 3.1.16 

Sps “aqsisis” finansuri stabilurobis koeficientebi 

maCveneblebi 2007 2008 2009 2010 2011 2012 2013 

sss-iT maragebis dafarvis 
koeficienti 

0.7 0.6 0.8 0.7 0.7 3.5 6.6 

dafinansebis “normaluri” 
wyaroebiT maragebis dafarvis 
koeficienti 

2.2 1.8 1.7 1.6 1.5 16.5 23.5 

sakuTari kapitalis 
koncentraciis koeficienti 

0.12 0.12 0.13 0.14 0.14 0.09 0.10 

moziduli kapitalis 
koncentraciis koeficienti 

0.88 0.88 0.87 0.86 0.86 0.91 0.90 

aqtivebis sakuTar kapitalTan 
Tanafardobis koeficienti 

8.3 8.6 7.7 7.4 7.3 11.2 10.1 

moziduli  kapitalis sakuTar 
kapitalTan Tanafardobis 
koeficienti 

7.3 7.6 6.7 6.4 6.3 10.2 9.1 

miRebuli avansebis  (Underbillings) 
sakuTar kapitalTan 
Tanafardobis koeficienti 

4.3 4.4 2.8  2.7 2.4 4.8 3.6 

moTxovnebis (Underbillings) sakuTar 
kapitalTan Tanafardobis 
koeficienti 

3.5 2.6 1.7 2.1 1.8 7.4 6.8 

 



122 
 

 2012-2013 wlebSi aseve sagrZnoblad gaizarda dafinansebis “normaluri” 

wyaroebiT maragebis dafarvis koeficienti da ararealurad maRal niSnuls 

miaRwia. es ganpirobebuli iyo imiT, rom 2012-2013 wlebSi saanalizo sawarmos 

gaaCnda savaWro moTxovnebisa da miRebuli avansebis didi moculoba, maSin 

roca, mniSvnelovnad dabali iyo sasaqonlo materialuri maragebis sidide.   

 amdenad, maragebis dafarvis maCveneblebis radikaluri cvlilebis 

tendencia, zrdis SemTxvevaSic ki ar xasiaTdeba dadebiTad, miT ufro maSin, 

roca saanalizo sawarmos resursebis 90% nasesxebi sasxsrebiT aris 

dafinansebuli. yvelanair standarts scildeba finansuri leverijis 

maCvenebelTa Sedegebi. kerZod, aqtivebis sakuTar kapitalTan Tanafardobis 

koeficienti 3-jer da metjer aRemateba am maCveneblis normalur sidides (3-

3.5).  rac Seexeba moziduli kapitalis sakuTar kapitalTan Tanafardobis 

koeficients, is 3.5-4jer aWarbebs mis sarekomendacio sidides1.  

 maRalia moTxovnebis sakuTar kapitalTan Tanafardobis maCvenebelic, 

rac miuTiTebs imaze, rom saanalizo sawarmos meir Sesrulebuli samuSaoebis 

didi nawili dafinansebulia sawarmos mier. es ki Tavis mxriv miuTiTebs 

moTxovnebis ganaRdebasTan dakavSirebul problemebze.  

finansuri mdgomareobis angariSgebis analizis farglebSi likvidobasa 

da finansur stabilurobasTan erTad Seswavlil unda iqna saanalizo 

sawarmoTa saqmiani aqtivoba, risTvisac Cven mizanSewonilad miviCnieT Semdegi 

maCveneblebis gaangariSeba: 

1. miRebuli avansebis (Overbillings) brunvadobis koeficienti; 

2. maragebis brunvadobis koeficienti; 

3. samuSao kapitalis brunvadobis  koeficienti;  

4. mTliani aqtivebis brunvadobis koeficienti;  

5. savaWro moTxovnebis (Underbillings) brunvadobis koeficienti; 

6. savaWro valdebulebebis brunvadobis koeficienti; 

 aRniSnul maCveneblebs, finansur angariSgebaze damokidebulebis 

mixedviT, Cven kombinirebul maCveneblebs vuwodebT. 

                                                           
1
      Tang S.L.& bookboon.com. Construction Financial Management. 1

st  
Edition. 2013. P. 21-22 
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miRebuli avansebis brunvadobis koeficienti (Overbillings Turnover)  

axasiaTebs momxmarebelTa winaSe aRebuli valdebulebebis Sesrulebis 

sixSires. maCveneblis zrdis dinamika dadebiTad fasdeba, radgan miuTiTebs 

sawarmos aqtiurobaze binebis mSeneblobisa da realizaciis TvalsazrisiT. 

koeficienti gaiangariSeba formuliT:  

avansebi miRebuli saSualo

danrealizacii Semosavali
(jerebSi) brunvadoba avansebis miRebuli 

 

(jerebSi) brunvadoba avansebis miRebuli
dReebSi brunvadoba avansebis miRebuli

365
  

 im SemTxvevaSi, Tu developeruli kompania miRebuli avansebis 

klasifikacias moklevadian da grZelvadian muxlebad axdens, mizanSewonilad 

migvaCnia aRniSnuli koeficientis gaangariSebaSi CarTuli iqnes avansebis 

orivenairi kategoria. koeficienti ki miiRebs Semdeg saxes: 

Rirebuleba saSualo avansebis miRebuli nimoklevadia da nigrZelvadia

danrealizacii Semosavali

 

maragebis brunvadobis koeficientebiT ganisazRvreba maragebis brunvis 

sixSire anu is, Tu ramdenjer xdeba periodis ganmavlobaSi maragebis 

realizacia. koeficienti gaingariSeba formuliT: 

 

maragi saSualo

lebaTviTRirebu saqonlis irealizebul
(jerebSi) brunvadoba maragebis   

(jerebSi) brunvadoba maragebis
(dReebSi) brunvadoba maragebis

365
  

 

 

unda aRiniSnos, rom maragebis brunvadobis tradiciuli maCvenebeli, 

romelic sawarmos aqtivobas afasebs erT wliani saoperacio ciklis 

pirobebSi, arastandartul (SeiZleba iTqvas, aralogikur) Sedegs iZleba 

binaTmSeneblobis biznesSi, rac gamowveulia am saqmianobisTvis 

damaxasiaTebeli erT welze metxniani saoperacio cikliT. aqedan gamomdinare, 

biznesis Taviseburebis gaTvaliswinebiT mizanSewonilad migvaCnia aRniSnuli 

maCveneblis gaangariSebaSi moklevadian maragebTan erTad CaerTos 
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grZelvadiani sasaqonlo maragic, ris Sedegadac formula miiRebs Semdeg 

saxes:   

maragi) nimoklevadia  maragi ani(grZelvadi saSualo

rsT
   ikoeficient sbrunvadobi maragebis




 

samuSao kapitalis brunvadobis koeficientiT xasiaTdeba misi 

produqtiulad gamoyenebis xarisxi saoperacio Semosavlebis gamomuSavebis 

TvalsazrisiT da gaiangariSeba formuliT:  

kapitali samuSao saSualo

danrealizacii Semosavali
brunvadoba kapitalis samuSao   

specialur literaturaSi miTiTebulia, rom aRniSnuli koeficientis 

sarekomendacio sidide samSeneblo-developeruli kompaniisTvis unda 

meryeobdes 8-12 Soris1 jerebSi da 30-45 Soris dReebSi.  

 mTliani aqtivebis brunvadobis koeficientiT fasdeba sawarmos mTlian 

resursebSi avansirebuli Rirebulebis moZraobis siCqare anu maTi gamoyenebis 

tempi, rac pirdapirproporciul damokidebulebaSia Semosavlebis da 

Sesabamisad mogebis zrdasTan. sayuradReboa, rom saqmiani aqtivobis 

maCveneblebis dinamika gavlenas axdens sawarmos momgebianobaze saoperacio 

saqmianobis nawilSi, ris gamoc mizanSewonilad migvaCnia mocemuli 

koeficientis gaangariSebisas mTliani aqtivebidan gamoeTiSos is muxlebi, 

romlebic ar monawileoben saoperacio Semosavlebis formirebaSi, kerZod ki 

moklevadiani da grZelvadiani investiciebi, anu nayidi fasiani qaRaldebi. am 

SemTxvevaSi koeficineti formulirdeba Semdegnairad:  

bi)investicie  _aqtivebi (mTliani saSualo

danrealizacii Semosavali
brunvadoba aqtivebis mTliani     

winaaRmdeg SemTxvevaSi, Semosavals realizaciidan unda daematos 

procentis da dividendis saxiT gamomuSavebuli Semosavlebi. 

 

savaWro moTxovnebis brunvadobis koeficientis (Underbillings Turnover) – 

gamoyeneba ufro metad mizanSewonilia Sereuli tipis developeruli 

                                                           
1
     Tang S.L.& bookboon.com. Construction Financial Management. 1

st  
Edition. 2013. P. 21 
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kompaniebisTvis. am maCvenebliT xasiTdeba moTxovnebis fulad gadaqcevis 

sixSire da gaiangariSeba formuliT:  

moTxovnebi savaWro saSualo

realizacia kreditiT
(jerebSi) brunvadoba smoTxovnebi savaWro   

(jerebSi)brunvadoba smoTxovnebi savaWro
dReebSi brunvadoba smoTxovnebi savaWro

365


 

savaWro valdebulebebis brunvadobis koeficienti (Acc. Payable Turnover) 

axasiaTebs momwodeblebis davalianebis dafarvis sixSires da misi gamoyeneba 

gansakuTrebiT efeqturia Sereuli tipis developeruli kompaniebisTvis, 

ramdenadac isini Tavad axorcieleben binebis mSeneblobas da Sesabamisad 

uwevT saWiro nedleulis mobilizeba da aseve subkontraqtorebis daqiraveba.  

koeficienti gaiangariSeba formuliT:  

adavalianeb ikreditorul saSualo

lebaTviTRirebu sSesyidvebi kreditiT
(jerebSi) brunvadoba ebisvaldebuleb savaWro   

(jerebSi) brunvadoba ebisvaldebuleb savaWro
(dReebSi) brunvadoba ebisvaldebuleb savaWro

365
  

 

 saanalizo sawarmoTa saqmiani aqtivobis maCvenebelTa Sedegebi 

ganzogadebul iqna qvemoT warmodgenil cxrilebSi (ix. cxrili 3.1.17 da 3.1.18).  

                                                                     cxrili 3.1.17 

ss “m2 uZravi qoneba”-s saqmiani aqtivobis maCveneblebi 

 
maCveneblebi  

 
2010 

 
2011 

 
2012 

 
2013 

 
2014 

 
miRebuli avansebis brunvadoba 

jerebSi - - 0.88 0.23 0.94 
dReebSi - - 415 1587 389 

 
sasaqonlo maragebis brunvadoba  

jerebSi - - 0.42 0.12 0.80 
dReebSi - - 869 3042 456 

 
samuSao kapitalis brunvadoba 

jerebiT 0.74 0.89 1.15 0.54 1.74 
dReebiT 493 410 317 676 210 

 
mTliani aqtivebis brunvadoba  

jerebiT 0.06 0.03 0.17 0.09 0.46 
dReebiT 6083 12167 2147 4055 793 

  

 cxrilidan naTlad sCans, rom ss “m2 uZravi qonebas” saqmiani aqtivobis 

maCvenebelTa Sedegebi gansxvavdeba brunvadobis maCvenebelTa tradiciuli 
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Sedegebisgan, rac wminda developeruli saqmianobis TaviseburebiTAaixsneba. 

kerZod, binaTmSeneblobis xangrZlivi (erT welze meti) saoperacio ciklis 

pirobebSi brunvadobis ricxvis TiTqmis yvela maCvenebeli 1-s qvemoT 

fiqsirdeba. Sesabamisad, dadebiT tendenciad unda miviCnioT maCveneblis 1-Tan 

miaxloveba. 

am TvalsazrisiT, saukeTeso Sedegebi dafiqsirda 2012 da 2014 wlebSi, 

rac ganpirobebuli iyo proeqtebis _ “m2 CubinaSvilze” da “m2 ipodromze” 

CabarebasTan da Semosavlebis didi moculobiT aRiarebasTan. 2013 wels 

maCvenebelTa dabali sidideebi ar miuTiTebs kompaniis aqtivobis dabal 

xarisxze, aramed gamowveulia imiT, rom mocemul wels ar momxdara 

binaTmSeneblobis arcerTi proeqtis dasruleba da eqspluataciaSi miReba, 

rac Semosavlebis da rsT-s aRiarebis winapirobas warmoadgens.  

amdenad, binaTmSenebeli wminda developeruli kompaniebis saqmiani 

aqtivobis Sesafaseblad mxolod finansur koeficientebze dayrdnoba ar aris 

mizanSewonili. es, Tavisuflad SegviZlia miviCnioT finansuri koeficientebis 

garkveul SezRudulobad analizis kuTxiT.   

Sps “aqsisis” saqmiani aqtivobis maCveneblebi ganzogadebulia qvemoT 

warmodgenil cxrilSi, saidanac irkveva, rom:   

cxrili 3.1.18 

Sps “aqsisis” saqmiani aqtivobis maCveneblebi 

maCveneblebi 2007 2008 2009 2010 2011 2012 2013 

miRebuli avansebis 
brunvadoba 

jerebSi 1,01 0,70 0,33 0,52 0,62 0,43 0,49 
dReebSi 363 519 1103 702 591 849 749 

sasaqonlo maragebis 
brunvadoba 

jerebSi 0,88 0,51 0,17 0,24 0,20 0,46 5,55 

dReebSi 414 713 2150 1518 1839 793 66 

samuSao kapitalis 
brunvadoba 

jerebSi 2,13 1,48 0,51 0,55 0,64 0,81 1,16 

dReebSi 172 247 714 668 569 451 314 

mTliani aqtivebis 
brunvadoba 

jerebSi 0,52 0,36 0,15 0,19 0,21 0,17 0,19 

dReebSi 705 1009 2487 1942 1705 2153 1894 

savaWro moTxovnebis 
brunvadoba 

jerebSi 1,22 0,98 0,82 1,22 0,79 0,34 0,53 
dReebSi 299 371 444 298 460 1089 683 

savaWro valdebul. 
brunvadoba 

jerebSi 5,82 4,52 1,75 1,98 1,45 0,82 0,83 
dReebSi    63 81 209 185 251 446 440 
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brunvadobis arcerTi maCvenebeli 2008-2013 wlebSi ar gaumjobesebula 

sabaziso 2007 wlis analogiur maCveneblebTan SedarebiT. gamonakliss 

warmoadgens sasaqonlo maragebis brunvis koeficienti, romelic 

mniSvnelovnad gaizarda 2013 wels da 5.55-s miaRwia. vfiqrobT, es 

ganpirobebuli iyo vadagadacilebuli mSeneblobebis dasrulebiT.  

sayuradReboa, rom ss “m2 uZravi qonebasgan” gansxvavebiT, Sps “aqsisis” 

SemTxvevaSi saqmiani aqtivobis Sefasebis finansuri maCveneblebi 

SezRudulobiT ar xasiaTdeba, radgan Sps “aqsisi” yovelwliurad axdens 

Semosavlebis da xarjebis aRiarebas. amdenad, mizanSewonilad migvaCnia 

Sereuli tipis developeruli kompania saqmiani aqtivobis koeficientebis 

gaanalizebisas daeyrdnos saerTaSoriso praqtikiT gamocdil sarekomendacio 

niSnulebs da gamoiyenos isini, rogorc Sedarebis standarti.  
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3.2   saanalizo sawarmos sruli Semosavlis angariSgebis analizi da misi 

srulyofis sakiTxebi 

 

Tanamedrove globalizebul msoflioSi biznesis Sesaxeb Sexedulebebi 

garkveulwilad transformirda. biznesma gacilebiT meti funqcia SeiZina, 

vidre mas tradiciuli gagebiT hqonda. dRes ukve bevrs saubroben biznesis, 

rogorc sazogadoebis winaSe pasuxismgebeli centris mniSvnelobaze. biznesis 

winaSe mdgari mravali axali gamowvevis miuxedavad sawarmoTa saqmianobis 

fundamentalur mizans mogebis gamomuSaveba da misi maqsimaluri zrda 

warmoadgens. momgebiani biznesi ar Semoifargleba mxolod kompaniis 

damfuZneblebis da savaWro Tu finansuri partniorebis komerciuli 

interesebis dakmayofilebiT, aramed mniSvnelovnad aZlierebs qveynis 

ekonomikur mdgomareobas, aviTarebs  cxovrebis dones da amaRlebs 

sazogadoebis keTildReobis xarisxs.  

saanalizo sawarmoTa sruli Semosavlis angariSgebis safuZvelze 

gaanalizebul iqna mogebis absoluturi da fardobiTi maCveneblebi. 

Seswavlil iqna Semosavlebisa da xarjebis dinamika da struqtura. 

gaangariSebul iqna rentabelobis koeficientebi da Catarebul iqna 

momgebianobisa da saqmiani aqtivobis urTierTkavSiris faqtoruli analizi. 

kvlevis Sedegebi ganzogadebulia qvemoT warmodgenil cxrilebSi. 

 ss “m2 uZravi qonebas” mogebis maCveneblebis analiziT irkveva, rom 2010-

2011 wlebSi saanalizo sawarmos ar gamoumuSavebia Semosavali da Sesabamisad 

saerTo mogeba binebis realizaciidan (ix. cxrili 3.2.1). 2012 wels dasrulda 

rigiT pirveli sacxovrebeli kompleqsis – “m2 CubinaSvilze”  mSenebloba da 

sawarmom aRiara Semosavali binaTmSeneblobidan, romelmac mTliani 

amonagebis 88.4% Seadgenda. aman ganapiroba 2012 wels mTliani Semosavlebis 

mniSvnelovani zrda wina welTan SedarebiT. 2013 wels binebis realizaciidan 

miRebuli Semosavali 39%-iT Camouvardeboda wina wlis analogiur 

maCvenebels, rac ganpirobebuli iyo mocemul periodSi gasayidad darCenili 

binebis simciriT. es logikuri Sedegia, radgan developerul biznesSi 
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winaswari gayidvebis didi moculobidan gamomdinare, Semosavlis maqsimaluri 

nawilis aRiareba xdeba proeqtis dasrulebis wels. am periodSi binebis 

realizaciidan miRebul Semosavlebs mTliani amonagebis 83.4% ekava.  

                                                                      cxrili 3.2.1 

    ss “m2 uZravi qoneba”-s mogebis maCveneblebis dinamika 

 
maCveneblebi 

                   წლები 

 
2010 

 
2011 

 
2012 

 
2013 

 
2014 

cvlileba 

wina წლებთან შედარებით (%) 

ათ. 

ლარი 

ათ. 

ლარი 

ათ. 

ლარი 

ათ. 

ლარი 

ათ. 

ლარი 

2011 2012 2013 2014 

Semosavali 
realizaciidan 
maT Soris: 
binaTmSeneblobidan 

1,867 
 
- 

2,103 
 
- 

13,620 
 

12,044 

8,813 
 

7,347 

58,611 
 

56,940 

+12.6 
 
- 

+547.6 
 
- 

-35.3 
 

-39.0 

+565.1 
 

+675.0 

rsT - - 10,056 5,848 46,544   -41.8 +695.9 
saerTo mogeba  - - 1,998 1,499 10,396 - - -25.0  +593.5 
saoperacio mogeba 4,629 228 2,777 5,777 6,525 -95.1  +1,118  +108  +12.9 
mogeba dabegvramde 1,727 83 3,000 7,123 9,517 -95.2  +3,514  +137.4 +33.6 
wminda mogeba 1,801 57 2,577 6,844 7,900 -96.8  +4,421  +165.6  +15.4 

mogebis marJebi  % % % % % cvlileba wina welTan 
saerTo mogebis marJa  - - 16.6 20.4 18.3 - - +3.8 -2.1 
saoperacio mogebis marJa 247.9 10.8 20.4 65.5 11.1 -237.1 +9.6 +45.1 -54.4 

wminda mogebis marJa 96.5 2.7 18.9 77.7 13.5 -93.8 +16.2 +58.8 -64.2 

 

 2014 wels dasrulda da eqspluataciaSi Sevida binaTmSeneblobis 

rigiT meore da amave dros, yvelaze masStaburi proeqti “m2 ipodromTan”, 

ramac gamoiwvia binebis realizaciidan miRebuli amonagebis 675%-iT, xolo 

mTliani Semosavlebis 565%-iT gazrda. 2014 wels gansakuTrebiT gamoikveTa 

saanalizo sawarmos saqmianobis ZiriTadi mimarTuleba – sacxovrebeli uZravi 

qonebis developmenti, rac dasturdeba mocemul periodSi binaTmSeneblobidan 

miRebuli Semosavlebis xvedriTi wiliT (97.1%) kompaniis mTlian saoperacio 

SemosavlebSi. sxva saoperacio Semosavlebs saijaro Semosavali, Semosavlebi 

proeqtebis marTvidan da  sabrokero momsaxurebidan warmoadgenda.   

3.2.1 cxrilidan irkveva, rom binaTmSeneblobidan miRebuli saerTo 

mogebis absoluturi maCveneblis dinamika Semosavlebis dinamikis msgavsia, 

Tumca gansxvavebulia mogebis marJebis cvlilebis tendenciebi. kerZod, 2013 

wels saerTo mogebis absoluturi maCvenebeli wina welTan SedarebiT 25%-iT 

Semcirda, Tumca 3.8 procentuli erTeuliT gaizarda saerTo mogebis marJa. 



130 
 

sapirispiro situacia dafiqsirda 2014 wels. saerTo mogebis absoluturi 

maCvenebeli gaizarda 593.5%-iT, xolo marJa Semcirda 2.1 punqtiT. amis mizezi 

binebis realizaciidan miRebuli Semosavlebisa da realizebuli saqonlis 

TviTRirebulebis cvlilebis tempebs ukavSirdeba. kerZod, 2013 wels rsT-s 

Semcirebis tempi (-41.8%) aRemateboda Semosavlis Semcirebis temps (-39%). aman 

gamoiwvia rsT-s xvedriTi wilis Semcireba da paralelurad saerTo mogebis 

marJis gazrda. es faqti, aseve ukavSirdeba saqonlis sarealizacio fasis 

zrdas. 2013 wels produqciis TviTRirebulebaze fasnamatma 25.6% Seadgina da 

5.7 procentuli erTeuliT gadaaWarba 2012 wlis analogiur maCvenebels 

(19.9%). 2014 wels situacia Seicvala zrdisken, Tumca rsT-s zrdis tempma 

(+696%) gauswro Semosavlis zrdis temps (+675%), ramac gamoiwvia 2013 welTan 

SedarebiT saerTo mogebis absoluturi maCveneblis zrda, magram marJis 20.4%-

idan 18.3%-mde Semcireba. amavdroulad, 2014 wels dafiqsirda produqciis 

TviTRirebulebaze fasnamatis Semcireba, romelmac 22.3% Seadgina.  

ss “m2 uZravi qonebas” mogebis absoluturi maCveneblebisa da marJebis 

Seswavlisas Cveni gansakuTrebuli yuradReba miiqcia saoperacio mogebis 

sididem, romelic arastabiluri cvlilebis tempiT xasiaTdeboda.  

informaciis detaluri damuSavebisas gairkva, rom 2010-2013 wlebSi saoperacio 

mogebis gaangariSebaSi monawileobda iseTi muxlebi rogoricaa: 1) 

sainvesticio qonebis realizaciidan miRebuli mogeba-zarali; 2) sainvesticio 

qonebis realuri RirebulebiT Sefasebis cvlilebiT gamowveuli mogeba-

zarali; 3) wilis gasxvisebis Sedegad miRebuli mogeba-zarali. migvaCnia, rom 

aRniSnuli muxlebi manipulirebas axdens sawarmos ZiriTad saqmianobasTan 

dakavSirebuli  mogebis realuri sididis gaangariSebaze da zRudavs 

sawarmos momgebianobis obieqturad Sefasebis SesaZleblobas (ix. cxrili 

3.2.2).    

aRvniSnavT, rom ss m2 uZravi qoneba”-s saqmianobidan gamomdinare, 

binebis garda sxva uZravi qonebis realizacia Cveulebrivad SesaZlebelia 

ganxilul iqnes saoperacio saqmianobis konteqstSi, Tumca es ar unda iyos 
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sainvesticio qoneba, radgan standartis Tanaxmad, sainvesticio qoneba ar aris 

gamiznuli gasayidad Cveulebrivi saqmianobis procesSi1.                     

cxrili 3.2.2 

ss “m2 uZravi qoneba”-s saoperacio mogebis gaangariSebis Tavisebureba  

 (aT. lari) 

 

amdenad, sainvesticio qonebis realizaciis SemTxvevaSi aucilebel 

pirobad migvaCnia sainvesticio qoneba reklasificirebul iqnes moklevadian 

aqtivad (saqoneli), xolo misi realizaciis SemTxvevaSi _ sruli Semosavlis 

angariSgebaSi dafiqsirdes sainvesticio qonebis gayidvidan miRebuli 

Semosavalic da realizebuli sainvesticio qonebis TviTRirebulebac (xarji) 

da ara pirdapir mogeba an zarali sainvesticio qonebis realizaciidan. es  

uzrunvelyofs  saoperacio mogebis marJis mizanSewonili (aradamaxinjebuli) 

sididiT warmodgenas.                                                                                                  

sayuradReboa aseve 2013 weli, roca sawarmom realurad saoperacio 

zarali gamoimuSava, romelic sabolood, sainvesticio qonebis afasebiT (7,168) 

miRebuli mogebis gavleniT dadebiT maCveneblad gardaiqmna. 2014 weli am da 

sxva TvalsazrisiTac saanalizo periodis saukeTeso wlad unda Sefasdes, 

                                                           
1
     bass 40 “sainvesticio qoneba”. Tb. 2009. m. 5 

# maCveneblebi 2010 2011 2012 2013 2014 

1 amonagebi realizaciidan 1,867 2,103 13,620 8,813 58,611 

2 saoperacio xarjebi 1,227 1,542 12,510 10,204 52,086 
3 
 

saoperacio mogeba/zarali sxva saoperacio    
wminda    mogeba-zaralis gaTvaliswinebis gareSe (1-2) 

 
640 

 
561 

 
1,110 

 
-1,391 

 
6,525 

4 sxva saoperacio wminda mogeba-zarali* 
maT Soris: 

- sainvesticio qonebis realizaciidan miRebuli 
mogeba/zarali 

- sainvesticio qonebis realuri RirebulebiT 
Sefasebis cvlilebiT gamowveuli mogeba-zarali 

- sxva wminda saoperacio mogeba-zarali 

3,989 
 

2,897 
 

1,298 
 

(206) 

(333) 
 
6 
 

(122) 
 

(217) 

1,667 
 
- 
 
- 
 

1,667 

7,168 
 
- 
 

7,168 
 
- 

- 
 
- 
 
- 
 
- 

 
5 
 

saoperacio mogeba/zarali sxva saoperacio    
wminda    mogeba-zaralis muxlebis  
gaTvaliswinebiT (1-2+/-4) 

 
4,629 

 
228 

 
2,777 

 
5,777 

 
6,525 

6 saoperacio mogebis marJa (3/1)*100   (%) 34.3 26.7 8.1 -15.8 11.1 

7 saoperacio mogebis marJa (5/1)*100   (%) 247.9 10.8 20.4 65.5 11.1 
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ramdenadac am wels sawarmom gamoimuSava realurad maRali saoperacio 

Semosavlebi da aseve maRali saoperacio da wminda mogebis sidideebi.  

saoperacio mogebis sidideze gavlenas axdens saoperacio xarjebi, 

romelic 2011-2014 wlebSi zrdis dinamikiT xasiaTdeboda (ix. cxrili 3.2.3). 

                                                                      cxrili 3.2.3  

ss “m2 uZravi qoneba”-s saoperacio xarjebis struqtura da dinamika  

 
wlebi  

 
 

maCvenebeli 

 
 

2010 
 

 

 
 

2011 

 
 

2012 
 
 

 
 

2013 

 
 

2014 
 
 

 
procentuli cvlileba 

wina 
wlebTan SedarebiT  

 aT. 
l. 

xv.w 
% 

aT. 
l. 

xv.w 
% 

aT. 
l. 

xv.w
% 

aT. 
l. 

xv.w 
% 

aT. 
l. 

xv.w 
% 

2011 2012 2013 2014 

saoperacio  
xarjebi  
rsT-s 
CaTvliT  

 
 
1,227 

 
 
100 

 
 
1,542 

 
 
100 

 
 
12,510 

 
 
100 

 
 
10,204 

 
 
100 

 
 
52,086 

 
 
100 

 
 

+26 

 
 

+711 

 
 

-18 

 
 

+410 

maT Soris:  
rsT - - - - 

10,056 80.4 5,848 57.3 46,544 89.4 
 
- 

 
- 

 
-42 

 
+696 

sxva 
saoperacio 
xarjebi 
maS Soris: 

 
1,227 

 
100 

 
1,542 

 
100 

 
2,454 

 
19.6 

 
4,356 

 
42.7 

 
5,542 
 

 
10.6 

 
+26 

 
+59 

 
+78 

 
+27 

Sromis 
anazRaureba 

640 52.2 
 

534 34.6 
 

795 32.4 
 

1,282 29.4 
 

1,219 22.0 
 

-17 +49 +61 -5 

marketingi 
da gayidvebi 

71 5.8 
 

176 11.4 
 

687 28.0 
 

940 21.6 
 

2,249 40.6 
 

+148 +290 +37 +139 

cveTa da 
amortizacia 

49 4.0 
 

152 9.9 
 

121 4.9 
 

216 5.0 
 

155 2.8 
 

+210 -20 +79 -28 

iuridiuli 
da sxva 
profesiuli 

 
26 
 

 
2.1 
 

 
133 
 

 
8.6 
 

 
118 
 

 
4.8 
 

 
98 
 

 
2.2 
 

 
277 
 

 
5.0 
 

 
+412 

 
-11 

 
-17 

 
+183 

sxva 
saoperacio 
xarjebi 

441 35.9 547 35.5 733 29.9 1820 41.8 1642 29.6 
 

+24 
 

+34 
 

+148 
 

-10 

saoperacio 
xarjebis 
wili 
saoperacio 
Semosavleb 
Si  

 
 

65.7% 
 
 

 
 

73.3% 
 
 

 
 

91.9% 
 
 

 
 

115.8% 
 
 

 
 

88.9% 
 
 

 
procnetuli 
maCveneblebis 
cvlileba 

+7.6 +18.6 +23.9 -26.9 

 

gamonakliss warmoadgens 2013 weli, roca rsT-s Semcirebam mTliani 

saoperacio xarjebis 18%-iT Semcireba gamoiwvia, maSin roca,  rsT-s gareSe 

saoperacio xarjebi (administraciuli da komerciuli) 2012 welTan SedarebiT 

78%-iT gaizarda. amis gamomwvevi mizezi gaxldaT is, rom saoperacio xarjebis 

struqturaSi maRali xvedriTi wiliT realizebuli saqonlis 
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TviTRirebuleba gamoirCeoba zrdis tendencia SenarCunda 2014 welsac, roca 

mTliani saoperacio xarjebi wina welTan SedarebiT 410%-iT gaizarda. 

rac Seexeba administraciuli da savaWro anu gayidvebTan 

dakavSirebuli saoperacio xarjebis dinamikas, saanalizo periodSi is 

yovelwliuri zrdis tendenciiT xasiaTdeboda. yvelaze maRali xvedriTi 

wili Sromis anazRaurebaze modioda, romelic absoluturi maCveneblis 

zrdis miuxedavad yovelwliurad mcirdeboda. xelfasis xvedriTi wilis 

Semcirebis paralelurad dinamiurad izrdeboda marketingis xarjebi da misi 

xvdriTi wili mTlian savaWro da administraciul xarjebSi.  

3.2.3 cxrilidan irkveva, rom saoperacio xarjebis (administraciuli da 

komerciuli) maqsimaluri zrdis tempi (+78%) saanalizo periodSi 2013 wels 

dafiqsirda, maSin roca mTliani amonagebi am periodSi 35.3%-iT Semcirda (ix. 

cxrili 3.2.1). 2013 wels mTlianma saoperacio xarjebma 10,204 aT. lari 

Seadgina da 15.8%-iT gadaaWarba saoperacio Semosavlebs (ix. cxrili 3.2.2). 

miuxedavad amisa, kompaniam sabolood gamoimuSava saoperacio mogebis 

dadebiTi sidide, rac sainvesticio qonebis afasebiT gamowveuli mogebiT 

iqnda ganpirobebuli.  

es, Cveni SexedulebiT  saoperacio mogebis realuri maCveneblis 

erTgvari damaxinjebaa da analitikuri TvalsazrisiT absoluturad 

gaumarTlebelia.   

ss “m2 uZravi qoneba”-s wminda mogebis analiziT irkveva, rom 2012-2014 

wlebSi zrdis dinamikiT xasiaTdeboda misi absoluturi maCvenebeli. rac 

Seexeba wminda mogebis marJas, is 2012 wels 1.5 procentuli erTeuliT 

Camouvardeboda saoperacio mogebis marJas. 2013-2014 wlebSi ki adgili qonda 

wminda mogebis marJis gadametebas saoperacio mogebis marJaze (ix. cxrili 

3.21).  es ganpirobebuli iyo mocemul periodSi arasaoperacio Semosavlebis 

siWarbiT arasaoperacio xarjebTan SedarebiT, rac Tavis mxriv aixsneba imiT, 

rom sesxis procentis kapitalizacia xdeboda sasaqonlo maragis 

TviTRirebulebaze.  

ss  “m2 uZravi qoneba”-s Semosavlebis da xarjebis detaluri dinamika 

warmodgenilia danarTis saxiT (ix. danarTi 4) 
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 Sps “aqsisis” Semosavlebis, xarjebis da mogebis maCvenebelTa analiziT 

irkveva, rom saanalizo periodSi momgebianobis TvalsazrisiT saukeTeso 

wels 2007 weli warmoadgenda (ix. cxrili 3.2.4).  

cxrili 3.2.4                                                                                          

Sps “aqsisis” Semosavlebis, xarjebis da mogebis maCveneblebi da dinamika  

 
wlebi 
maCveneblebi 

 
2007 
 

 
2008 
 

 
2009 

 

 
2010 
 

 
2011 
 

 
2012 
 

 
2013 

cvlileba  wina 

wლებTan SedarebiT (%) 
2008 2009 2010 2011 2012 2013 

Semosavali 
binaTmSeneb
lobidan 

28,087 
 

19,676 
 

7,360 
 

7,179 
 

9,613 
 

8,467 
 

13,719 -30.0 
 

-62.5 
 

-2.4 +40 -12 +62  

sxva 
Semosavlebi 

- - - 1,266 321 2,473 1,973 - - - -75 +670 -20 

sul: 
Semosavlebi 

28,087 19,676 7,360 8,445 9,934 10,940 15,692 -30 -63 +15 +18 +10 +43 

binaTmSeneb
lobis 
TviTRirebu
leba 

 
16,165 

 
10,743 

 
3,629 

 
4,796 

 
4,273 

 
5,523 

 
9,294 

 
-34 

 
-66 

 
+32 

 
-11 

 
+29 

 
+68 

saerTo 
mogeba  

11,921 8,933 3,731 3,649 5,661 5,417 6,398 -25 -58 -2 +55 -4 +18 

saoperacio 
xarjebi 

7,074 7,015 1,930 1,400 1,608 2,373 2,505 -0.8 -72 -27 +15 +48 +6 

saoperacio 
mogeba 

4,847 1,918 1,801 2,249 4,053 3,044 3,893 -60 -6 +25 +80 -25 +28 

arasaoper. 
Semosavlebi  
da xarjebi 

 
(2,797) 

 
(2,085) 

 
(2,238) 

 
(2,190) 

 
(3,344) 

 
(2,519) 

 
(2,825) 

 
-25 

 
+7 

 
-2.1 

 
+53 

 
-25 

 
+12 

wminda 
mogeba/ 
zarali 

2,050 (167) (437) (59) 709 525 1,068 -108 (+162) (-87) +1,301 -26 +103 

mogebis 
marJebi  

% % % % % % % cvlileba wina welTan 

saerTo  
mogebis 
marJa  

42.4 45.4 50.7 43.2 57.0 49.5 40.8 +3 +5 -8 +14 -8 -9 

saoperacio  
mogebis 
marJa  

17.3 9.7 24.5 26.6 41.0 27.8 24.8 -8 +15 +2 +15 -13 -3 

wminda  
mogebis 
marJa 

 
7.3 

 
(0.8) 

 
(5.9) 

 
(0.7) 

 
7.1 

 
4.8 

 
6.8 

 
-8.1 

 
(+5.1) 

 
(-5.2) 

 
7.8 

 
-2.3 

 
+2.0 

 

2008 wels 30%-iT Semcirda Semosavlebi binaTmSeneblobidan. amis 

miuxedavad, saoperacio xarjebma mxolod 0.8%-iT iklo, ris gamoc kompaniam 

mocemul wels 167,423 aSS dolaris zarali gamoimuSava. 2009-2010 wlebSi 

SenarCunda binaTmSeneblobidan gamomuSavebuli Semosavlebis klebis 

tendencia. sagrZnoblad Semcirda saoperacio xarjebic. rac Seexeba 
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saoperacio mogebas, 2009 wels es maCvenebeli 6%-iT Semcirda, 2010 wels ki 

25%-iT gaizarda. saoperacio mogebis zrda ganpirobebuli iyo imiT, rom 

mocemul wels Semosavlebis klebis tempi gacilebiT dabali iyo saoperacio 

xarjebis klebis tempTan SedarebiT. amavdroulad, kompaniam gamoimuSava sxva 

tipis saoperacio Semosavlebi, ramac ganapiroba mTliani amonagebis 15%-iani 

zrda.  

2009-2010 wlebSi saanalizo sawarmom ver SeZlo wminda mogebis 

gamomuSaveba, ramdenadac saoperacio mogebiT uzrunvelyofil ver iqna sesxis 

procentis dafarva.  

3.2.4 cxrilidan irkveva, rom 2011 wlidan SeiniSneboda maCvenebelTa met-

naklebad gaumjobeseba. kerZod, Semosavali binaTmSeneblobidan 40%-iT, xolo 

mTliani Semosavlebi 18%-iT gaizarda. realizebuli binebis TviTRirebulebis 

11%-iT Semcirebis fonze 55%-iT gaizarda saerTo mogeba. aman ganapiroba 

saanalizo sawarmos mier wina welTan SedarebiT 80%-iT meti saoperacio 

mogebis gamomuSaveba, ramac Tavis mxriv xeli Seuwyo wminda mogebis 

gamomuSavebas.  

2012 weli Semosavlebisa da mogebis maCveneblebis TvalsazrisiT  

CamorCeboda wina wlis analogiur maCveneblebs. 2013 wels SeiniSneboda 

rogorc Semosavlebis, ise xarjebis zrda. amavdroulad izrdeboda mogebis 

maCveneblebic. miuxedavad dadebiTi tendenciisa unda aRiniSnos, rom 2013 

wlis arcerTi maCvenebeli ar gaTanabrebia 2007 wlis analogiur maCveneblebs.  

saerTo mogebis absoluturi maCvenebeli Semosavlebis msgavsi 

dinamikiT xasiaTdeboda. rac Seexeba saerTo mogebis marJas, is 2008-2011 

wlebSi izrdeboda, 2012 wlidan ki Semcireba daiwyo. es ganpirobebuli iyo 

realizebuli binebis TviTRirebulebis xvedriTi wilis gazrdiT 

binaTmSenebelobidan miRebul SemosavlebSi.  

saoperacio mogebis absoluturi maCvenebeli  Semosavlebisa da saerTo 

mogebis cvlilebis msgavsi dinamikiT xasiaTdeboda. rac Seexeba marJas is 

2009-2011 wlebSi izrdeboda. 2012 wlidan ki dafiqsirda Semcirebis tendencia, 

rac saoperacio xarjebis zrdas ukavSirdeboda.   



136 
 

Sps “aqsisis” saqmianobis saboloo Sedegis analiziT irkveva, rom 2008-

2010 wlebSi sawarmo zarals gamoimuSavebda, rac ganpirobebuli iyo imiT, rom 

misi saoperacio saqmianoba sesxis procentis dafarvas ver umklavdeboda. 2011 

wlidan situacia am mxriv SedarebiT mowesrigda, rac gamoixateboda wminda 

mogebis gamomuSavebaSi zaralis nacvlad. miuxedavad amisa, wminda mogebis 

marJa 2011-2013 wlebSic Camouvardeboda sabaziso 2007 wlis analogiur 

maCvenebels.   

Sps “aqsisis” saoperacio xarjebis analiziT irkveva, rom saanalizo 

periodSi isini araTanabari cvlilebis tendenciiT xasiaTdeboda, rac 

ganpirobebuli iyo realizebuli saqonlis TviTRirebulebis (rsT) da sxva 

saoperacio xarjebis araTanabari dinamikiT  (ix. cxrili 3.2.5). kerZod, rsT 

2008-2009 wlebSi mniSvnelovnad Semcirda, rac krizisuli viTarebiT iyo 

ganpirobebuli. 2012-2013 wlebSi fiqsirdeba misi zrda, rac 

binaTmSeneblobidan gamomuSavebuli Semosavlebis zrdas ukavSirdeba.  

3.2.5 cxrilidan aseve irkveva, rom sxva saoperacio xarjebi (savaWro da 

administraciuli) 2008-2010 wlebSi Semcirebis tendenciiT xasiaTdeboda. 2008 

wels gansakuTrebulad maRali niSnuliT Semcirda reklamis da 

saqvelmoqmedo xarjebi. unda aRiniSnos, rom saqvelmoqmedo xarjebis gaweva 

ar uzrunvelyofs saoperacio Semosavlebis gamomuSavebas. amdenad, is ar unda 

iyos CarTuli saoperacio xarjebSi.  

garda amisa, valutis kursis cvlilebiT gamowveuli Sedegi, 

miuxedavad imisa, rom samSeneblo biznesi mWidro kavSirSia ucxour 

valutasTan, ganxilul unda iqnes arasaoperacio Semosavlebsa da xarjebs 

Soris. 

2009-2010 wlebSi kidev ufro metad Semcirda reklamis da samivlinebo 

xarjebi. rac Seexeba xelfasis xarjs, romelsac saoperacio xarjebs Soris 

yvelaze maRali xvedriTi wili ekava, 2009 wels wina welTan SedarebiT 68%-

iT Semcirda da sabaziso 2007 wlis analogiuri maCveneblis 30.7% Seadgina. 

2010 wlidan fiqsirdeba xelfasis xarjis zrdis tendencia, rac Semosavlebis 

zrdas ukavSirdeba. migvaCnia, rom Semosavlebis zrdis tempi ar iZleva 

xelfasis xarjis aseTi tempiT zrdis SesaZleblobas. 
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                                                                             cxrili 3.2.5 

Sps “aqsisis” saoperacio xarjebis struqtura da dinamika  

                  
procentuli cvlileba wina 

wlebTan SedarebiT % 
 

 wlebi 2007 2008 2009 2010 2011 2012 2013 

maCvenebeli 
 

 aT. 
  l 

xv.w 
% 

 aT. 
 l 

xv.w 
% 

aT.     
l. 

xv.w 
% 

aT. 
l 

xv.w 
% 

aT. 
l. 

xv.w 
% 

aT. 
l . 

xv.w 
% 

aT. 
l. 

xv.w 
% 

2008 2009 2010 2011 2012 2013 

      saoperacio 
xarjebi rsT-s 
CaTvliT  
maT Soris: 

 
23,239 

 
100 

 
17,758 

 
100 

 
5,559 

 
100 

 
6,196 

 
100 

 
5,882 

 
100 

 
7,897 

 
100 

 
11,799 

 
100 

 
-24 

 
-69 

 
+11 

 
-5 

 
+34 

 
+49 

rsT 16,165 
 

70% 10,743 60% 3,629 65% 4,796 77% 4,273 73% 5,523 70% 9,294 79% -34 -66 +32 -11 +29 +68 

sxva              
saoperacio 
xarjebi    
maT Soris: 

 
7,074 

 
30% 

 
7,015 

 
40% 

 
1,930 

 
35% 

 
1,400 

 
23% 

 
1,609 

 
27% 

 
2,374 

 
30% 

 
2.505 

 
21% 

 
-0.8 

 
-72 

 
-27 

 
+15 

 
+48 

 
+6 

xelfasis 
xarjebi 

2,351 
 

33% 2,290 
 

33% 722 37% 1,171 84% 1,309 81% 1,423 60% 1,983 79% -3 -68 +62 +12 +9 +39 

mivlinebis 
xarjebi 

251 
 

4% 242 3% 33 2% 5 0,4% 3 0,2%  -  - 1 - -4 -86 -85 -40 -   - 

reklamis 
xarjebi 

1,576 
 

22% 900 13% 79 4% 14 1% 143 9% 92 4% 353 14 -43 -91 -82 +921 -36 +284 

saqvelmoqmedo 
xarjebi 

 
292 

 
4% 

 
166 

 
2% 

 
-  

  
- 

 
 - 

 
-  

  
- 

 
-  

  
- 

 
-  

 
-  

  
- 

 
-43 

 
-  

 
 - 

  
- 

 
-  

  
- 

sxva 
administraciu
li xarjebi 

 
2,604 

 
 

 
37% 

 
3,417 

 
49% 

 
1,096 

 
57% 

 
210 

 
15% 

 
154 

 
10% 

 
859 

 
36% 

 
168 

 
7% 

 
+31 

 
-68 

 
-81 

 
-27 

 
+458 

 
-80 
 

 
saoperacio 
xarjebis 
xvedriTi wili  
saoperacio 
SemosavlebSi 

 
82.7% 

 
 
 

 
 
 

90.3% 

 
 
 

75.5% 

 
 
 

73.4% 

 
 
 

59.2% 

 
 
 

72.2% 

 
 
 

75.2% 

 
procnetuli maCveneblebis 

cvlileba 

+7.6 -14.8 -2.1 -14.2 +13 +3 
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3.2.5 cxrilidan aseve irkveva, rom saoperacio xarjebs rsT-s CaTvliT 

2007-2008 wlebSi 80-90% ekava. 2007 wlisgan gansxvavebiT, 2008 wlis 

Semosavlebma da saoperacio mogebam  ver uzrunvelyo arasaoperacio 

xarjebis dafarva, ris gamoc saanalizo sawarmom zarali gamoimuSava. 

2009-2010 wlebSi dafiqsirda saoperacio xarjebis xvedriTi wilis 

Semcireba SemosavlebSi, Tumca ara imdenad, rom Sps “aqsiss” wminda mogeba 

gamoemuSavebina. 2011 wels, sabaziso 2007 wlis Semdeg, sawarmom SeZlo wminda 

mogebis miReba, rac saoperacio xarjebis xvedriTi wilis 14.2 procentuli 

erTeuliT Semcirebas ukavSirdeba. 2012-2013 wlebSi dafiqsirda saoperacio 

xarjebis xvedriTi wilis zrda, rac Semosavlebis zrdiT iyo ganpirobebuli. 

 

saanalizo sawarmoTa Semosavlebis, xarjebis da mogebis maCveneblebis 

analizis srulyofis mizniT mizanSewonilad migvaCnia ganxorcieldes 

Semdegi: 

 

ss “m2 uZravi qonebas” SemTxvevaSi:  

1) saoperacio mogebis gaanalizebisas uguvebelyofil iqnes iseTi 

muxlebi rogoricaa: sainvesticio qonebis realizaciidan miRebuli mogeba-

zarali; sainvesticio qonebis realuri RirebulebiT Sefasebis cvlilebiT 

gamowveuli mogeba-zarali; aseve, sxva arasaoperacio saqmianobiT (mag: 

Svilobili kompaniis gayidva) miRebuli Sedegebi.   

2) im SemTxvevaSi, Tu sainvesticio qonebis realizacia sawarmos 

saqmianobis specifikidan gamomdinare ganixileba saoperacio saqmianobis 

nawilad, aucilebelia moxdes misi reklasifikacia moklevadian aqtivad 

(saqoneli), xolo realizaciis SemTxvevaSi sruli Semosavlis angariSgebaSi 

dafiqsirdes  sainvesticio qonebis gayidvidan miRebuli Semosavalic da 

realizebuli sainvesticio qonebis TviTRirebulebac da ara pirdapir mogeba 

an zarali sainvesticio qonebis realizaciidan. es  uzrunvelyofs mogebis 

marJebis mizanSewonili (aradamaxinjebuli) sididiT warmodgenas yvela 

doneze. 
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Sps “aqsisis” SemTxvevaSi:                                    

 1) saoperacio xarjebis warmodgena finansur angariSgebaSi moxdes 

metad detalurad. mxedvelobaSi gvaqvs sxva administraciuli xarjebis 

muxli, romelsac saoperacio xarjebSi maRali xvedriTi wili ukavia. garda 

amisa, saoperacio xarjebSi ar moxdes saqvelmoqmedo xarjebis CarTva. aseve 

valutis kursis cvlilebasTan dakavSirebuli Sedegebi ganxilul iqnes 

arasaoperacio Semosavlebisa da xarjebis nawilSi. es uzrunvelyofs 

sawarmos momgebianobis Sesaxeb metad obieqturi daskvnebis gakeTebas. 

saanalizo sawarmoTa Semosavlebis, xarjebis da mogebis maCveneblebis 

gaanalizebis Semdeg, Seswavlil iqna sawarmoSi investirebuli kapitalis da 

mTliani aqtivebis gamoyenebis SesaZleblobebi, risTvisac mizanSewonilad 

iqna miCneuli kombinirebuli koeficientebis kategoriaSi gaerTianebuli 

rentabelobis Semdegi maCveneblebis gaangariSeba:  

 

1. aqtivebis ukugebis koeficienti; 

2. Cveulebriv aqcionerTa kapitalis ukugebis koeficienti; 

3. mTlianad gamoyenebuli kapitalis ukugebis koeficienti; 

4. sesxis procentis dafarvis koeficienti; 

5. investicientze ukugebis koeficienti; 

 

aqtivebis ukugebis koeficientiT – Return On Assets (ROA), romelsac 

aqtivebis rentabelobis maCvenebelsac uwodeben, fasdeba sawarmos 

gankargulebaSi arsebuli mTliani resursebis gamoyenebis efeqtianoba. 

kerZod, ramdeni laris mogebis uzrunvelyofa SeuZlia sawarmos yoveli 1 

laris aqtivis gamoyenebiT. es koeficienti tradiciulad gaiangariSeba wminda 

mogebis SefardebiT mTliani aqtivebis saSualo RirebulebasTan. dReisaTvis 

saerTaSoriso praqtikaSi farTod gamoiyeneba aqtivebis ukugebis gaangariSeba 

e.w “duponis” modeliT, rac gulisxmobs aRniSnuli maCveneblis gamosaxvas 

Sedegnairad:  

aqtivebi mTliani saSualo

mogeba wminda

aqtivebi mTliani saSualo

Semosavali

 Semosavali

mogeba wminda
ROA  
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formulidan irkveva, rom aqtivebis ukugebis xarisxi damokidebulia 

wminda mogebis xvedriT wilze realizaciaSi, anu wminda mogebis marJasa da 

aqtivebis brunvis siCqareze. rogorc wesi es ori maCvenebeli erTmaneTs 

abalansebs, radgan maRali brunvadobis pirobebSi mogebis marJa dabalia da 

piriqiT. aqedan gamomdinare, aqtivebis rentabelobis Sefasebisas 

gaTvaliswinebul unda iqnes orive faqtori da  gaizomos maTi gavlenis 

masStabebi.  

sayuradReboa, rom zogjer, ROA-s ZiriTad formulaSi, wiladis 

mricxveli warmoadgenilia wminda mogebisa da saprocento xarjis jamuri 

sididiT, rac aixsneba imiT, rom sawarmos aqtivebi dafinansebulia rogorc 

aqcionerebis, ise kreditorebis mier da aqtivebis ukugebaSi 

gaTvaliswinebuli unda iyos mogebis is nawilic, romelic gankuTvnilia 

kreditorebisTvis, anu procentis xarji. aRniSnul mosazrebas veTanxmebiT 

nawilobriv, rac gamoixateba imaSi, rom procentis xarjebis garda, mTliani 

aqtivebis ukugebis Sefasebisas gaTvaliswinebuli unda iyos arasaoperacio 

Semosavlebic. rac Seexeba mogebis gadasaxadis xarjs, migvaCnia, rom misi 

CarTva am koeficientis gaangariSebaSi ar aris swori, radgan mogebis 

gadasaxadis xarji Tavisi bunebiT ar warmoadgens uSualod biznesiT 

warmoqmnil xarjs.  

amdenad, Cveni SexedulebiT aqtivebis ukugebis koeficientis 

gamoTvlisas umjobesi iqneba wminda mogebis nacvlad gamoyenebuli iyos 

mogeba dabegvramde. Sesabamisad, formula miiRebs Semdeg saxes:  

100
 aqtivebi mTliani saSualo

edabegvramd mogeba
ROA  

cxadia, maCveneblis zrda miuTiTebs sawarmos mier aqtivebis efeqtian 

gamoyenebaze. saerTaSoriso praqtikis Tanaxmad, koeficientis sarekomendacio 

sidided miiCneva 10%-iani maCvenebeli.  

sakuTar kapitalze ukugebis koeficienti – Return On Equity (ROE) – 

romelsac sakuTari kapitalis rentabelobis maCvenebelsac uwodeben, 

sawarmos efeqtiani funqcionirebis kidev erTi kargi sazomia, Tumca mTlian 
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aqtivebze ukugebis koeficientisgan gansxvavebiT, es maCvenebeli aqcionerTa 

poziciidan ganixileba da gansazRvravs, ramdenad efeqturad iyenebs kompania 

damfuZnebelTa mier ganxorcielebul investiciebs da maqsimum ra sididis 

mogebis miRebis SesaZleblobebi aqvT aqcionerebs. tradiciulad es 

koeficienti gamoiTvleba formuliT:  

100
 kapitali sakuTari saSualo

mogeba wminda
ROE  

unda aRiniSnos, rom wiladis mniSvnelSi ZiriTadad Cveulebriv 

aqcionerTa kapitali moiazreba, Tumca aRniSnulis Sesaxeb avtorTa mxolod 

mcire nawils aqvs aqcenti gakeTebuli da literaturis umravlesobaSi 

formulis aseTi zogadi versiaa warmodgenili, rac gaurkvevlobas iwvevs. 

saqme isaa, rom sakuTari kapitali (Owner’s Equity) zogierT SemTxvevaSi 

Cveulebrivi aqciebis garda privilegirebul aqciebsac moicavs. es ki 

TavisTavad moiTxovs wminda mogebis ganawilebas ara mxolod Cveulebriv, 

aramed privilegirebul aqcionerebzec. metic, privilegirebuli aqcionerebi 

dividendebis miRebis upiratesobiT sargebloben da Cveulebriv aqcionerebze 

dividendebis ganawilebis wyaros wminda mogebis mxolod darCenili nawili 

warmoadgens.  

aqedan gamomdinare, gaurkvevlobis Tavidan aridebis mizniT, 

mizanSewonilad migvaCnia mocemuli maCveneblis saxelwodeba dakonkretdes da 

ewodos: Cveulebriv aqcionerTa kapitalis ukugebis maCvenebeli – Return On 

Common Stockholders’ Equity (ROCSE). formulas eqneba Semdegi saxe:  

  

ROCSE = 100
sidide saSualo kapitalis  aqcionerTa Cveulebriv

idividendeb riprivilegiu - mogeba wminda

 

 

specialur literaturaSi miTiTebulia, rom samSeneblo-developerul 

biznesSi sakuTari kapitalis rentabelobis maCveneblis sarekomendacio 

sidide meryeobs 15%-dan 45%-mde1.  

                                                           
1
      Tang S.L.& bookboon.com. Construction Financial Management. 1

st  
Edition. 2013. P. 20 
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sakuTari kapitalis ukugebis (ROE) da aqtivebis ukugebis (ROA) 

maCvenebelTa erTmaneTTan kavSirSi ganxilva SemoTavazebulia aseve “duponis” 

kidev erTi formuliT, romelsac “modificirebuli duponis” formulasac 

uwodeneb da aqvs Semdegi saxe1: 

 

ROE = 
kapitali sakuTari

aqtivebi mTliani
leveriji finansuri

M
   ROA ROA   

an daSlilad: 

ROE = 
kapitali sakuTari

aqtivebi mTliani

aqtivebi mTliani saSualo

Semosavali

 Semosavali

mogeba wminda
  

 

 sxva literaturaSi aRniSnuli modeli kidev ufro detalurad aris 

warmodgenili, rac gamoixateba faqtorTa simravleSi2.  

 

ROE=
kapitali saaqcio

aqtivebi

aqtivebi

Semosavali

Semosavali

mde-% mogeba

mde-% mogeba

edabegvramd mogeba

 edabegvramd mogeba

mogeba wminda
  

 

amrigad, aqcionerTa kapitalis ukugebis maCvenebeli SeiZleba 

warmovidginoT rogorc wminda mogebis marJis, aqtivebis brunvadobisa da 

finansuri damokidebulebis koeficientebis namravli. ROA-sa da ROE-s 

SedarebiT ki fasdeba sawarmos mier finansuri damokidebulebis (leverijis) 

marTvis xarisxi. kerZod, Tu ROE aRemateba ROA-s, es niSnavs, rom sawarmom 

SeZlo finansuri leverijis (valebis) gonivrulad marTva, ris xarjzec 

gazarda aqcionerTa kapitalze ukugeba. rac ufro maRalia leverijis done, 

miT dabalia sakuTari kapitalis ukugeba, radgan mTliani aqtivebis ukugebis 

ZiriTadi nawili xmardeba kreditorTa moTxovnebis dakmayofilebas.  

mTlianad gamoyenebuli kapitalis ukugebis koeficienti – Return On 

Capital Employed (ROCE) - gamoirCeva Tavisi mniSvnelobiT, radgan sxva ukve 

ganxiluli maCveneblebisgan gansxvavebiT sawarmos momgebianobas afasebs 

grZelvadian periodSi. kerZod, aRniSnuli koeficienti gansazRvras, ara 

                                                           
1
      DELTACPE  LLC. Analysis and Use of Financial Statements. 2014. P. 143 

2
      WilaZe i. finansuri analizi. Tb. 2011. gv. 180 
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mxolod sakuTari saxsrebiT uzrunvelyofili aqtivebis ukugebas, aramed 

grZelvadiani sesxebiT dafinansebuli aqtivebis efeqtianad gamoyenebis 

SesaZleblobas mogebis miRebis TvalsazrisiT. zogierT literaturaSi 

kapitalze ukugebis gasaangariSeblad aseve gamoiyeneba investirebul 

kapitalze ukugebis koeficienti (Return On Invested Capital - ROIC), rac Cveni 

dakvirvebiT ROCE-gan mxolod imiT gansxvavdeba, rom investorTa poziciidan 

danaxuli maCvenebelia, maSin roca ROCE sawarmos poziciidan afasebs 

mTliani kapitalis ukugebas. saerTaSoriso praqtikaSi ROCE-s (ROIC-s) 

maCveneblis gaangariSebis sxvadasxva versiaa SemoTavazebuli1 , Tumca yvelaze 

farTod gavrcelebuls da xSirad gamoyenebads warmoadgens Semdegi:  

ROCE/ROIC = 100
ebivaldebuleb nimoklevadia - aqtivebi

Semdeg dabegvris mogeba saoperacio
 an 

ROCE/ROIC = 100
Tr)


 ebivaldebuleb nigrZelvadia  kapitali sakuTari

-(1 mogeba saoperacio
  

 

aRniSnul formulaSi msjelobis sagania wiladis mricxveli – 

saoperacio mogeba dabegvris Semdeg (Net Operationg Profit After Tax - NOPAT), 

romlis gamoyenebac Cveni SexedulebiT mxolod im drosaa mizanSewonili, 

rodesac sawarmos ar gaaCnia arasaoperacio Semosavlebi da xarjebi. 

winaaRmdeg SemTxvevaSi umjobesia gamoyenebul iqnes Semdegi formula, sadac 

wiladis mricxvelSi warmodgenili  iqneba mogebis is maCvenebeli, romelic 

akmayofilebs, rogorc aqcionerebis, ise kreditorebis interesebs.  realurad 

es aris  wminda mogebisa da procentis xarjis jamuri sidide. maCvenebeli 

formulirdeba Semdegnairad: 

 

ROCE = 100
  Tr)






sidide saSualo ebisvaldebuleb iprocentian mTliani  kapitalisa sakuTari

 xarji saprocento-(1 edabegvramd mogeba
 

 

                                                           
1
      Damodaran Aswath.  Return on Capital (ROC), Return on Invested Capital (ROIC) and Return on Equity (ROE):   

       Measurement and Implications. Jyly 2007. P. 7 
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procentis dafarvis koeficienti (Interest Coverage ratio or Times Interest 

Earned Ratio)  _  axasiaTebs sawarmos mier saprocento xarjis dafarvis 

SesaZleblobas saoperacio mogebiT da gaiangariSeba Semdegnairad: 

 ICR (TIER) =  
xarji saprocento

 gadaxdamde sgadasaxadi mogebis da procentisa mogeba (EBIT)  

 sesxis procentebis gadaxdis SesaZlebloba pirdapir miuTiTebs 

sawarmos finansur sijansaReze. Sesabamisad, maCveneblis sididis Semcireba 

moaswavebs finansuri riskis zrdaze. imis gaTvaliswinebiT, rom procentis 

dafarva fuladi saxsrebiT xorcieldeba, mizanSewonilad migvaCnia 

saoperacio mogebis sidide koreqtirdes cveTis xarjiT, ris Sedegadac 

formula miiRebs Semdeg saxes:  

ICR (TIER) =  
xarji saprocento

( gadaxdamde xarjis cveTis da sgadasaxadi mogebis procentis, mogeba EBITDA)  

koeficientis dabali sidide miuTiTebs sawarmos finansur 

problemebze da amasTanave wminda mogebis gamomuSavebasTan dakavSirebul 

maRal riskze.  

sawarmos rentabelobis maCvenebelTa Soris xSirad ganixileba 

investiciebze ukugebis koeficienti (Return On Investment - ROI), romlis 

interpretacia ori mimarTulebiT SeiZleba ganxorcieldes: erT SemTxvevaSi 

ROI warmoadgens sawarmoSi ganxorcielebuli investiciebis ukugebis 

maCvenebels da am TvalsazrisiT SesaZlebelia met-naklebad gaigivdes ROA-

sTan, ROCE-sa da ROIC-Tan.  

rac Seexeba ROI-is meore kuTxiT Sefasebas, is warmoadgens Tavad 

sawarmos mier ganxorcielebul investiciebze ukugebis (momgebianobis) 

Sefasebis maCvenebels  da gaiangariSeba formuliT1: 

ROI = 
lebaTviTRirebu sinvesticii

lebaTviTRirebu sinvesticii  _mogeba miRebuli daninvesticii
 

 

                                                           
1
        Botchkarev A., Andru  P. A Return on Investment as a Metric for Evaluating Information Systems. Interdisciplinary 

Journal of Information, Knowledge, and Management .  Volume 6, 2011 
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vfiqrobT, umjobesi iqneba dazustdes aRniSnuli maCveneblis 

saxelwodeba orive mimarTulebiT. investorTa poziciidan ganxilul 

koeficients ewodos ukugeba sawarmoSi investoris mier ganxorcielebul 

investiciebze - Return On Investors’ Investments (ROII), xolo sawarmos poziciidan 

ganxilul maCvenebels – ukugeba sawarmos mier ganxorcielebul 

investiciebze – Return On Company’s Investments (ROCI). 

zemoT ganxiluli maCveneblebis gamoyenebiT Sefasebul iqna saanalizo 

sawarmoTa rentabeloba. Sedegebi ganzogadebul iqna qvemoT warmodgenil 

cxrilebSi.  

aRvniSnavT, rom ss “m2 uZravi qonebas” rentabelobis maCveneblebis 

gaangariSebisas erT SemTxvevaSi daveyrdeniT mogebis faqtobriv (sruli 

Semosavlis angariSgebaSi dafiqsirebul) maCveneblebs, meore SemTxvevaSi ki – 

mogebis koreqtirebul sidideebs, romlis gamoyenebac Cveni azriT metad 

obieqturad warmoaCens saanalizo sawarmos rentabelobis xarisxs.  

mogebis koreqtireba iTvaliswinebs mogebis sidideSi sainvesticio 

qonebis SefasebiT gamowveuli mogeba-zaralis muxlis uguvebelyofas, 

ramdenadac is ar asaxavs sawarmos realuri saqmianobis Sedegs da 

“xelovnurad” zrdis aqtivebis, sakuTari kapitalis da mTlianad 

gamoyenebuli kapitalis momgebianobas. aseve, rentabelobis sxva maCveneblebs.  

Sesabamisad, araswor informacias awvdis finansuri angariSgebis 

momxmarebels ekonomikuri gadawyvetilebis misaRebad (ix. cxrili 3.2.6). 

3.2.6 cxrilidan irkveva, rom rentabelobis koreqtirebuli da 

faqtobrivi sidideebi zogierT periodSi radikalurad gansxvavdeba 

erTmaneTisgan. kerZod, 2010 wels, rodesac faqtobrivi maCveneblebis zrda 

ganpirobebuli iyo sainvesticio qonebis realuri Rirebulebis cvlilebiT 

gamowveuli Sedegis dafiqsirebiT saoperacio saqmianobis nawilSi. 

analogiuri situacia dafiqsirda 2013 wels, roca kompaniam realurad ver 

SeZlo saoperacio, dasabegri da wminda mogebis dadebiTi maCveneblis 

gamomuSaveba da Sesabamisad aqtivebisa da sakuTari kapitalis rentabeloba 
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SeinarCuna kvlav sainvesticio qonebis Rirebulis afasebiT gamowveuli 

mogebis xarjze. 

                                                                      cxrili 3.2.6 

ss “m2 uZravi qoneba”-s rentabelobis maCvenebelTa dinamika (%) 

 
maCveneblebi/wlebi 

 
2010 

 
2011 

 
2012 

 
2013 

 
2014 

cvlileba wina 
wlebTan SedarebiT  

2011 2012 2013 2014 

aqtivebis ukugeba 

   ROA – faqtobrivi 
   ROA _koreqtirebuli 

 
5.15 
1.28 

 
0.16 
0.38 

 
3.71 
3.71 

 
7.09 
-0.04 

 
7.50 
7.50 

 
-4.99 
-0.9 

 
+3.55 
+3.33 

 
+3.38 
-3.67 

 
 +0.41 
+7.54 

Cveulebriv  
aqcionerTa kapitalis 
ukugeba 

  ROCSE _ faqtobrivi 
  ROCSE _ koreqtirebuli 

 
 

5.84 
1.45 

 
 

0.20 
0.50 

 
 

5.97 
5.97 

 
 

12.12 
-0.09 

 
 

13.81 
13.81 

 
 

-5.64 
-0.95 

 
 

+5.77 
+5.47 

 
 

+6.15 
 -6.06 

 
 

+1.69 
+13.9 

mTlianad  
gamoyenebuli kapitalis 
ukugeba 
  ROCE _ faqtobrivi 
  ROCE _ koreqtirebuli 

 
  
 8.74 
5.36 

 
  
 0.66 
 0.90 

 
 
6.25 
6.25 

 
 
19.05 
 8.52 

 
 

14.7 
14.7 

 
 

-8.38 
-4.74 

 
 

+5.34 
+5.14 

 
 

+5.74 
+2.25 

 
 

-4.35 
+6.18 

 

 2014 weli saanalizo periodSi yvelaze pozitiurad unda Sefasdes, 

radgan am wels dafiqsirda aqtivebis, sakuTari kapitalisa da mTlianad 

gamoyenebuli kapitalis ukugebis maCvenebelTa zrda, rogorc wina wlebTan 

aseve sabaziso 2010 welTan SedarebiT. aqve unda aRiniSnos, rom 2014 wels ss 

“m2 uZravi qonebas” ar mouxdenia sainvesticio qonebis reluri Rirebulis 

cvlilebiT gamowveuli Sedegis dafiqsireba sruli Semosavlis angariSgebaSi.  

Sps “aqsisis” rentabelobis maCveneblebi ganzogadebul iqna qvemoT 

warmodgenil cxrilSi (ix. cxrili 3.2.7), saidanac irkveva, rom 2008-2010 

wlebSi aqtivebsa da sakuTar kapitalze ukugeba uaryofiTi iyo, anu kompania 

mogebis nacvlad gamoimuSavebda zarals. am fonze, igive periodSi mTlianad 

gamoyenebuli kapitalis rentabelobis dadebiTi maCvenebeli miuTiTebs imaze, 

rom kompania nawilobriv axerxebda mogebis gamomuSavebas kreditorTaTvis, 

Tumca maRali saprocento xarjis pirobebSi is ver inarCunebda momgebianobas 

mTlian aqtivebsa da sakuTar kapitalze. 2008-2010 wlebi uaryofiTad fasdeba  

procentis dafarvis TvalsazrisiTac.  
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2011 wels SeiniSneboda Sps “aqsisis” rentabelobis maCveneblebis  

gaumjobesebis tendencia, rac mcired safuZvels gvaZlevs vimsjeloT 

sawarmos ekonomikur zrdaze. 2012 weli wina welTan SedarebiT uaryofiTad 

unda Sefasdes, radgan saxezea 3.2.7 cxrilSi ganxiluli yvela maCveneblis 

Semcirebis tendencia. 2013 wels dafiqsirda rentabelobis maCvenebelTa zrda. 

aseve procentis dafarvis koeficientis gaumjobeseba. gamonakliss 

warmoadgens mTlianad gamoyenebuli kapitalis ukugebis maCvenebeli, romelic 

wina welTan SedarebiT 3.5 procentuli erTeuliT Semcirda.  

                                                                      cxrili 3.2.7 

Sps “aqsisis” rentabelobis maCvenebelTa dinamika (%) 

 

maCveneblebi/wlebi 

 

2007 

 

2008 

 

2009 

 

2010 

 

2011 

 

2012 

 

2013 

 

cvlileba wina wlebTan SedarebiT 

2008 2009 2010 2011 2012 2013 

aqtivebis ukugeba  

ROA 

8.34  -0.42 -0.87 0.13 1.53 0.81 1.30 -8.76  +(0.45) +1.0 +1.4  -0.72 +0.49 

Cveulebriv 
aqcionerTa   
kapitalis ukugeba  
ROCSE 

 

 26.71 

 

 -2.60 

 

-7.13 

 

0.83 

 

9.51 

 

6.41 

 

11.72 

 

  -29.31 

 

 +(4.53) 

 

+7.96 

 

+8.68 

 

-3.1 

 

+5.31 

mTlianad 
gamoyenebuli 
kapitalis ukugeba  
ROCE 

 

 19.32 

  

 8.84 

 

7.47 

 

 11.07 

 

15.35 

 

12.76 

 

9.26 

 

-10.48 

 

-1.37 

 

+3.6 

 

+4.28 

 

-2.59 

 

-3.5 

procentis  
dafarvis 
koeficienti  ICR 

(abs. maCvenebeli) 

 
1.73 

 
0.84 

 
0.76 

 
0.84 

 
1.34 

 
0.97 

 
1.78 

 
-0.89 

 
-0.08 

 
+0.08 

 
+0.5 

 
-0.37 

 
+0.81 

 

Sps “aqsisis” rentabelobis maCvenebelTa araTanabari cvlilebis 

tendencia imis maniSnebelia, rom saanalizo sawarmo arastabiluri 

ganviTarebiT xasiaTdeboda.  

2013 wels maCvenebelTa gaumjobesebis miuxedavad, unda aRiniSnos, rom 

ukugebis arcerTi koeficienti ar uTanabrdeba da miT ufro aWarbebs 

sabaziso 2007 wlis analogiuri koeficientebis sidides.  

 

sruli Semosavlis angariSgebis analizis srulyofis mizniT, 

saanalizo sawarmoTa rentabelobis maCveneblebis gaanalizebis Semdeg, 
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mizanSewonilad iqna miCneuli momgebianobisa da saqmiani aqtivobis 

urTierTkavSiris faqtoruli analizis Catareba, risTvisac SemuSavebul iqna 

ori modeli: 

1. aqtivebis ukugebis (ROA) faqtoruli modeli; 

2. Cveulebriv aqcionerTa kapitalze ukugebis (ROCSE) faqtoruli 

modeli;  

aqtivebis ukugebis oTx faqtoriani modeli (ROA) 

 

aqtivebi mTliani saSualo

maragi sasaqonlo saSualo

maragi sasaqonlo saSualo

rsT

rsT

Semosavali

Semosavali

mogeba saerTo

maragi sasaqonlo saSualo

rsT

rsT

Semosavali

Semosavali

mogeba saerTo

rsT

Semosavali

 Semosavali

mogeba saerTo

aqtivebi mTliani saSualo

mogeba saerTo









ROA

ROA

ROA

ROA

 

 

rogorc modelidan irkveva, aqtivebis ukugeba gaangariSebulia saerTo 

mogebis mixedviT, radgan saerTo mogeba mogebis yvela sxva maCvenebelze 

ukeTesad asaxavs binaTmSeneblobis rentabelobas. aqtivebis ukugebaze moqmedi 

faqtor-maCveneblebis cvlilebis gasazomad gamoyenebul iqna tradiciuli 

analizuri xerxebi. Sedegebi ganzogadebulia qvemoT warmodgenil cxrilebSi. 

 

ss “m2 uZravi qoneba”-s aqtivebis rentabelobis modelis gaanalizebiT 

irkveva, rom 2013 wels aqtivebis ukugebis maCvenebeli 0.0098 punqtiT Semcirda 

wina wlis analogiur maCvenebelTan SedarebiT, rac sxvadasxva faqtorebis 

cvlilebiT iqna ganpirobebuli. amasTan, zogierTi faqtoris cvlileba 

dadebiT, xolo zogierTis _ uaryofiT gavlenas axdenda saanalizo 

maCvenebelze (ix. cxrili 3.2.8) 

faqtorTa gavlenis siZlieris mixedviT 2013 wels gamoirCeoda 

maragebis brunvadobis koeficienti, romlis uaryofiTma cvlilebam (0.3012 
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punqtiT Semcirebam) faqtobrivad gadafara sxva faqtor-maCveneblebis 

dadebiTi cvlilebebis gavlena da gamoiwvia aqtivebis rentabelobis 

Semcireba 0.0226 punqtiT.  

2014 wels saanalizo maCvenebeli 0.0670 punqtiT gaizarda da mis 

zrdaze kvlavac yvelaze Zlieri gavlena maragebis brunvadobis cvlilebam 

iqonia. kerZod, maragebis brunvadobis maCveneblis 0.6812 punqtiT gazrdam 0.0716 

punqtiT gazarda Sedegobrivi cvladi. amasTan, unda aRiniSnos, rom 

saanalizo periodSi aqtivebis ukugebasa da maragebis brunvadobis 

koeficientebs Soris fiqsirdeba wrfivi kavSiri, ris gamoc maRalia maT 

Soris simWidrovis xarisxi, romelic saTanado gamoTvlebiT  94.89%-s 

Seadgens. 

cxrili 3.2.8 

ss “m2 uZravi qoneba”-s aqtivebis rentabelobaze  

moqmedi faqtorebis gavlena 

 
faqtorTa cvlilebis gavlenis TvalsazrisiT maragebis brunvadobis 

Semdeg gamoirCeva saerTo mogebis marJa da saSualo maragebis wili mTlian 

saSualo aqtivebSi.  

yovelive zemoTqmulis gaTvaliswinebiT, aqtivebis ukugebis maCveneblis 

gasaumjobeseblad saanalizo sawarmom upirveles yovlis unda izrunos 

maragebis brunvadobis daCqarebaze, rac gulisxmobs binaTmSeneblobis 

maCveneblebi/faqtorebi/wlebi 2013 2014 

ROA-s cvlileba _0.0098 +0.0670 

faqtor-maCveneblebis cvlileba   
saerTo mogebis marJis cvlileba +0.0381 _0.0214 
Semosavali 1 lar danaxarjebze maCveneblis cvlileba +0.0586 _0.0329 
maragebis brunvadobis cvlileba _0.3012 +0.6812 
saSualo maragebis wili saSualo mTlian aqtivebSi-cvlileba +0.1779 _0.0150 

faqtor-maCveneblebis cvlilebis gavleva saanalizo maCveneblis 
cvlilebaze 

  

saerTo mogebis marJis gavlena +0.0057 _0.0016 
Semosavali 1 lar danaxarjebze maCveneblis gavlena +0.0015 _0.0003 

maragebis brunvadobis gavlena  _0.0226 +0.0716 
saSualo maragebis wili mTlian saSualo aqtivebSi-gavlena +0.0056 _0.0027 
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proeqtebis sisruleSi moyvanas da binebis realizacias SedarebiT mokle 

periodSi.   

Sps “aqsisis” aqtivebis rentabelobis modelis gaanalizebiT irkveva, 

rom 2008-2009 wlebSi saanalizo maCvenebeli 0.2595 da 0.1513 punqtiT Semcirda, 

razec yvelaze Zlieri gavlena maragebis brunvadobis cvlilebam iqonia. (ix. 

cxrili 3.2.9).  

kerZod, 2008 wels maragebis brunvis maCveneblis 0.3170 punqtiT 

Semcirebam 0.2169 punqtiT Seamcira saanalizo maCvenebeli. analogiurad, 2009 

wels maragebis brunvis 0.3195 punqtiT Semcirebam 0.1848 punqtiT Seamcira 

aqtivebis ukugebis koeficienti. 2010 wels dafiqsirda saanalizo maCveneblis 

gaumjobeseba 0.0068 punqtiT, razec yvelaze Zlieri gavlena kvlav  maragebis 

brunvadobis cvlilebam iqonia.   

cxrili 3.2.9                                                                   

Sps “aqsisis” aqtivebis rentabelobaze moqmedi faqtorebis gavlena 

maCveneblebi/faqtorebi/wlebi 
 

2008 
 

2009 
 

2010 
 

2011 
 

2012 
 

2013 
 

  ROA-s cvlileba _0.2595 _0.1513 +0.0068 +0.0408 _0.0381 _0.0058 
 faqtor-maCveneblebis cvlileba 

       saerTo mogebis marJis cvlileba +0.0295 +0.0529 _0.0748 +0.1378 _0.0747 _0.0875 
 Semosavali 1 lar danaxarjebze   
 cvlileba +0.0940 +0.1965 _0.2673 +0.5642 _0.3442 _0.2925 
 maragebis brunvadobis cvlileba _0.3170 _0.3195 +0.0642 _0.0398 +0.2206 +2.7323 

 saSualo maragebis wili mTlian   
 saSualo aqtivebSi-cvlileba  

_0.2595 
 

_0.1184 
 

+0.0256 
 

+0.0218 
 

 
_0.2819 

 
_0.1737 

 

 faqtor-maCveneblebis cvlilebis   
 gavlena saanalizo maCveneblis   
 cvlilebaze             

 saerTo mogebis marJis gavlena +0.0338 +0.0263 _0.0110 +0.0259 _0.0160 _0.0148 
 Semosavali 1 lar danaxarjebze    
 maCveneblis gavlena +0.0281 +0.0270 _0.0084 +0.0343 _0.0157 _0.0102 

 maragebis brunvadobis gavlena _0.2169 _0.1848 +0.0217 _0.0248 +0.1064 +0.3947 
 saSualo maragebis wili mTlian   
 saSualo aqtivebSi - gavlena +0.1041 +0.0198 +0.0044 +0.0054 _0.1128 _0.3755 

 

3.2.9 cxrilidan irkveva, rom 2011-2012 wlebSi saanalizo maCveneblis 

cvlilebaze yvelaze did gavlenas Semosavali 1 lar danaxarjebze da 

saSualo maragis wili mTlian saSualo aqtivebSi axdenda. 2013 wels ki 
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gavlenis siZlieriT kvlav maragebis brunvadoba gamoirCeoda. amdenad, 

mizanSewonilad migvaCnia Sps “aqsisma” aqtivebis rentabelobis gasazrdelad 

aqcenti swored am maCveneblebis gaumjobesebaze gaakeTos. 

aqtivebis ukugebis faqtoruli analizis Semdeg, Seswavlil iqna 

Cveulebriv aqcionerTa kapitalze moqmedi faqtorebis gavlena, risTvisac 

gamoyenebul iqna Semdegi saxis modeli: 

Cveulebriv aqcionerTa kapitalze ukugebis oTx faqtoriani modeli (ROCSE)

mogeba saoperacio

edabegvramd mogeba

Semosavali

mogeba saoperacio

aqtivebi mTlianisaS. 

Semosavali

kapitali aqcionerTaCv. 

aqtivebi mTlianisaS. 

Semosavali

edabegvramd mogeba

aqtivebi mTlianisaS. 

Semosavali

 kapitali aqcionerTaCv. 

aqtivebi mTlianisaS. 

aqtivebi mTlianisaS. 

edabegvramd mogeba

kapitali aqcionerTaCv. 

aqtivebi mTlianisaS.  

  leveriji finansuri









ROCSE

ROCSE

ROCSE

ROCSE ROA

    

sakuTari kapitalis ukugebaze moqmedi faqtor-maCveneblebis cvlilebis 

gavlenis Sedegebi ganzogadebulia qvemoT warmodgenil cxrilebSi (ix. 

cxrili 3.2.10 da 3.2.11).  

                                                                     cxrili 3.2.10

 

ss “m2 uZravi qoneba”-s Cv. aqcionerTa kapitalis rentabelobaze  

moqmedi faqtorebis gavlena  

 
maCveneblebi/faqtorebi/wlebi 

 
2013 

 
2014 

ROCSE-s cvlileba +0.0615 +0.0168 

faqtor-maCveneblebiis cvlileba   
finansuri leverijis cvlileba +0.1196 +0.1537 
aqtivebis brunvadobis cvlileba _0.0808 +0.3742 
saoperacio mogebis marJis cvlileba +0.4516 _0.5442 
saoperacio mogebaSi dabegvramde mogebis wilis cvlileba +0.1298 +0.1917 

faqtor-maCveneblebis cvlilebis gavlena  
saanalizo maCveneblis cvlilebaze 

  

finansuri leverijis gavlena +0.0038 +0.0093 
aqtivebis brunvadobis gavlena _0.0304 +0.5568 
saoperacio mogebis marJis gavlena +0.0732 _0.5706 
saoperacio mogebaSi  
dabegvramde mogebis wilis gavlena 

+0.0150 +0.0214 
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3.2.10 cxrilidan irkveva, rom ss “m2 uZravi qoneba”-s sakuTari 

kapitalis ukugebis cvlilebaze rogorc 2013, ise 2014 wlebSi yvelaze Zlieri 

gavlena saoperacio mogebis marJis cvlilebam iqonia. kerZod, 2013 wels 

saoperacio mogebis marJis zrdam 0.4516 punqtiT gazarda sakuTari kapitalis 

rentabeloba 0.0732 punqtiT.  

2014 wels saoperacio mogebis marJis cvlilebam uaryofiTad imoqmeda 

sakuTari kapitalis ukugebaze da 0.5706 punqtiT Seamcira saanalizo 

maCvenebeli. Tumca, danarCeni faqtor-maCveneblebis dadebiTma cvlilebam 

gadawona saoperacio mogebis marJis uaryofiTi gavlena da sabolood 

gamoiwvia sakuTari kapitalis rentabelobis 0.0168 punqtiT gazrda.  

saanalizo periodSi, saoperacio mogebis marJis Semdeg gavlenis 

siZlieriT gamoirCeoda aqtivebis brunvis maCvenebeli, romelmac 2013 wels 

uaryofiTad, xolo 2014 wels dadebiTad imoqmeda sakuTari kapitalis 

ukugebaze. metic, swored aqtivebis brunvadobis cvlilebis gavleniT iqna 

mniSvnelovnad ganpirobebuli saoperacio mogebis marJis uaryofiTi gavlenis 

gadafarva da sabolood sakuTari kapitalis rentabelobis zrda 2014 wels. 

 aqedan gamomdinare, mizanSewonilad migvaCnia, saanalizo sawarmom 

mTavari yuradReba gaamaxvilos amonagebSi saoperacio mogebis xvedriTi 

wilis zrdaze, rac TavisTavad saoperacio xarjebis maqsimalur kontrols 

gulisxmobs da aseve, izrunos aqtivebis brunvadobis daCqarebasa da 

finansuri leverijis Semcirebaze. 

Sps “aqsisis” Cveulebriv aqcionerTa kapitalis rentabelobaze 

saanalizo periodSi sxvadasxva faqtori sxvadasxva xarisxis gavlenas 

axdenda (ix. cxrili 3.2.11). 

kerZod, 2008 wels saanalizo maCveneblis Semcirebaze yvelaze metad 

aqtivebis brunvadobis 0.2463 punqtiT dawevam imoqmeda. 2009-2011 da 20013 

wlebSi sakuTari kapitalis cvlilebaze Zlieri gavlenis TvalsazrisiT 

gamoirCeoda dabegvramde mogebis wili saoperacio mogebaSi. aqve unda 

aRiniSnos, rom am faqtor-maCveneblis cvlileba pirdapir proporciulad 

axdenda gavlenas saanalizo cvldaze. 2012 wels Zlieri gavleniT 

gamoirCeoda finansuri leverijis da aqtivebis brunvadobis faqtor-
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maCveneblebi. miuxedavad imisa, rom finansuri leverijis dadebiTma 

cvlilebam saanalizo maCveneblis zrda ganapiroba, mocemul periodSi masze 

uaryofiTad imoqmeda sxva samma faqtorma, ris Sedegadac sakuTari kapitalis 

ukugebis maCvenebeli Semcirda.   

 

                                                                     cxrili 3.2.11 

Sps “aqsisis” Cv. aqcionerTa kapitalis rentabelobaze  

moqmedi faqtorebis gavlena  

 
maCveneblebi/faqtorebi/wlebi 

 
2008 

 
2009 

 
2010 

 
2011 

 
2012 

 
2013 

ROCSE-s cvlileba _0.2931 _0.0453 +0.0797 +0.0867 _0.0310 +0.0531 

faqtor-maCveneblebiis cvlileba       
finansuri leverijis cvlileba +2.3798 +2.0260 _0.6139 _0.2277 +1.9596 +1.2910 
aqtivebis brunvadobis cvlileba _0.6460 _0.3504 +0.0411 +0.0262 _0.0445 +0.0220 
saoperacio mogebis marJis 
cvlileba 

_0.0751 +0.1472 +0.0216 _0.1417 _0.1298 _0.0301 

saoperacio mogebaSi dabegvramde 
mogebis wilis cvlileba 

_0.4467 _0.1558 +0.2691 +0.1225 _0.0023 +0.0868 

faqtor-maCveneblebis cvlilebis 
gavlena saanalizo maCveneblis 
cvlilebaze 

      

finansuri leverijis gavlena +0.1687 _0.0086 +0.0054 _0.0003 +0.0254 +0.0089 
aqtivebis brunvadobis gavlena _0.2463 +0.0244 _0.0185 +0.0013 _0.0251 +0.0095 
saoperacio mogebis marJis gavlena _0.0825 _0.0154 _0.0075 +0.0058 _0.0303 _0.0089 
saoperacio mogebaSi dabegvramde 
mogebis wilis gavlena 

_0.1331 _0.0457 +0.1017 +0.0784 _0.0010 +0.0437 

  

 aqedan gamomdinare, migvaCnia, rom Sps “aqsisma” sakuTari kapitalis 

ukugebis gasaumjobeseblad gansakuTrebuli aqcenti dabegvramde mogebis 

zrdaze unda gaakeTos, rac TavisTavad gulisxmobs saprocento xarjis 

Semcirebaze zrunvas.   

 

amdenad, saanalizo sawarmoTa mogebis maCveneblebis, aqtivebisa da 

kapitalis rentabelobis, aseve momgebianobisa da saqmiani aqtivobis 

urTierTkavSiris faqtoruli modelebis gaanalizebiT SeiZleba gakeTdes 

Semdegi daskvnebi: 
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 ss “m2 uZravi qoneba”-s realuri ekonomikuri zrda dafiqsirda 2014 

wels, roca  sawarmom saoperacio SemosavlebiT uzrunvelyo realizebuli 

produqciis TviTRirebulebis da administraciuli da komerciuli xarjebis 

dafarva da gamoimuSava saoperacio mogebis dadebiTi sidide. wina wlebTan 

SedarebiT, 2014 wels saoperacio mogebis gaangariSebaSi ar yofila CarTuli 

sainvesticio qonebis realuri RirebulebiT Sefasebis cvlilebiT gamowveuli 

muxlebi, rac miuTiTebs imaze, rom kompaniam ZiriTadi saqmianobiT SeZlo 

ekonomikuri zrdis miRweva; 2014 wels fiqsirdeba rentabelobis uklebliv 

yvela maCveneblis saukeTeso Sedegi saanalizo periodisTvis.  

 

Sps “aqsisis” finansuri monacemebi imedis momcemi naklebadaa. imis 

miuxedavad, rom bolo wlebSi SeiniSneboda maCvenebelTa mciredi 

gaumjobeseba, arcerTi koeficienti ar gaTanabrebia 2007 wlis analogiur 

maCveneblebs. garda amisa, saanalizo sawarmos yovelwliurad ericxeba didi 

moculobis saprocento xarji, rac mniSnvnelovnad zRudavs kompaniis 

stabiluri ganviTarebis da momgebianobis zrdis SesaZleblobebs.  

 amrigad, binaTmSenebeli developeruli kompaniebis sruli Semosavlis 

angariSgebis analizis srulyofis farglebSi mizanSewonilad migvaCnia 

gamoyenebul iqnes Cvens mier zemoT ganxiluli, zogierT SemTxvevaSi 

modificirebuli saxiT warmodgenili rentabelobis koeficientebi.  aseve, 

momgebianobisa da saqmiani aqtivobis urTierTkavSiris amsaxveli faqtoruli 

modelebi.  
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3.3  saanalizo sawarmos fuladi nakadebis da sakuTari kapitalis 

cvlilebebis angariSgebis analizi da misi srulyofis sakiTxebi 

 

  binaTmSeneblobis developeruli biznesis dafinansebis yvelaze 

mniSvnelovan wyaros uZravi qonebis SeZenis msurvelTa mier winaswar 

gadaxdili Tanxebi warmoadgens, romelsac sawarmos mxridan swori marTva 

sWirdeba. developeruli kompaniis normaluri da uwyveti 

funqcionirebisaTvis  sasicocxlod mniSvnelovania fuladi nakadebis 

mowesrigebuli menejmenti, rac mis permanentul analizs moiTxovs. aqedan 

gamomdinare, fuladi nakadebis angariSgeba, romelic moicavs informacias 

sawarmoSi fulisa da misi ekvivalentebis Semodinebisa da xarjvis 

mimarTulebebis Sesaxeb, iseve rogorc saqmianobis nebismier sferoSi, 

binaTmSeneblobis developerul biznesSic fulis efeqtianad gamoyenebis 

SesaZleblobebis gansazRvris da Sefasebis saukeTeso saSualebaa.  

 fuladi nakadebis angariSgeba (Cash-Flow Statement) erTaderTi 

angariSgebaa, romelic mzaddeba sakaso da ara daricxvis meTodiT. amdenad, is 

saukeTeso sazomia sawarmos gadaxdisunarianobis, rogorc moklevadian, ise 

grZelvadian periodSi. fuladi nakadebis angariSgeba saSualebas iZleva 

Sefasdes sawarmos mier fuladi saxsrebis da misi ekvivalentebis 

gamomuSavebis SesaZleblobebi.  agreTve igi zrdis sxvadaxva sawarmos 

saqmianobis Sedegebis Sesadarisobas, radgan gamoricxavs im gavlenas, rac 

SeiZleba mohyves erTi da imave operaciebis mimarT  buRaltruli aRricxvis 

sxvadasxva meTodebis gamoyenebas.  

sawarmoSi Semosuli da gasuli fuladi saxsrebi fuladi nakadebis 

angariSgebaSi warmodgenilia saqmianobis saxeobebis mixedviT Semdegnairad: 

fuladi nakadebi saoperacio saqmianobidan. masSi erTiandeba erTis 

mxriv, developeruli kompaniis angariSebze binebis SeZenis msurvelTa mier 

Caricxuli Tanxebi da meores mxriv, binaTmSeneblobis proeqtebis 

ganxorcielebasTan dakavSirebiT sawarmos mier gadaxdili fuladi saxsrebi. 

saoperacio saqmianobasTan dakavSirebuli fuladi nakadebis odenoba iTvleba 
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sawarmos saqmianobis Sefasebis mTavar indikatorad, radgan aqedan Cans, sawar-

mos ZiriTadi saqmianobidan Semovida Tu ara sakmarisi fuladi saxsrebi ses-

xebis dasafaravad, sawarmoo simZlavris SesanarCuneblad, dividendebis gada-

saxdelad da axal investiciaTa gansaxorcieleblad dafinansebis gare wyaro-

ebis mozidvis gareSe. 

fuladi nakadebi sainvesticio saqmianobidan - axasiaTebs 

developeruli kompaniis mier ganxorcielebul investiciebs fasian 

qaRaldebsa da grZelvadian aqtivebSi, romlebmac momavalSi sawarmos 

damatebiTi fuladi Semosavlebi unda moutanos. sainvesticio saqmianobis 

ganayofSi erTiandeba: ZiriTadi saSualebebisa da aramaterialuri aqtivebis 

SeZenaze gadaxdili da maTi realizaciis Sedegad miRebuli fuladi saxsrebi.  

sxva sawarmoebis sakuTari kapitalis an sasesxo instrumentebisa da erTobli-

vi saqmianobis wilis SesaZenad gadaxdili fuladi Tanxebi; Svilobili 

sawarmoebis realizaciidan miRebuli fuli; sxva pirebze avansebad da sesxe-

bad gacemuli da maTgan avansebisa da sesxebis dasafarad  miRebuli fuladi 

saxsrebi. miuxedavad imisa, rom miRebuli procentebi da dividendebi 

standartis Sesabamisad saoperacio saqmianobis nawilSic SeiZleba iqnes 

ganxiluli, Cven mizanSewonilad migvaCnia maTi CarTva sainvesticio 

saqmianobis ganayofSi, ramdenadac saprocento da dividendis saxiT miRebuli 

fuladi Tanxebi swored sawarmos mier ganxorcielebuli investiciis Sedegia.   

fuladi nakadebi safinanso saqmianobidan – axasiaTebs iseTi 

operaciebis erTobliobas, romelic iwvevs cvlilebebs sawarmos sakuTar 

kapitalsa da nasesxeb saSualebebSi. am xasiaTis fuladi nakadebis calke 

gamoyofa sasargebloa im mizniT, rom Sefasdes kapitalis momwodeblebis 

mosalodneli pretenziebi samomavlo fuladi saxsrebis mimarT. yvelaze 

xSirad developeruli kompaniebis safinanso saqmianobis ganayofSi ganixileba 

grZelvadiani sesxebis Sedegad miRebuli da maT gasastumreblad sawarmodan 

gasuli fuladi saxsrebi; aseve, aqciebis gamoSvebiT da damfuZneblebis 

SenatanebiT miRebuli fuladi Tanxebi. rac Seexeba gadaxdil procentebsa da 

dividendebs, standartis SemoTavazebis miuxedavad _ ganxilul iqnes isini 

saoperacio saqmianobis nawilSi, Cven maTi, rogorc mozidul finansur 
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resursTan dakavSirebuli  fuladi gasavlebis CarTva mizanSewonilad 

migvaCnia ganxorcieldes fuladi nakadebis angariSgebis safinanso 

saqmianobis ganayofSi. rac Seexeba mogebis gadasaxads, is klasificirdeba 

saoperacio saqmianobis nawilad da Seitaneba fulad nakadebSi saoperacio 

saqmianobidan.    

 fuladi nakadebis angariSgebis momzadebis ori meTodi arsebobs: 

pirdapiri da arapirdapiri. amasTan, standarti rekomendacias aZlevs 

sawarmoebs fuladi nakadebis angariSgeba moamzadon pirdapiri meTodiT. 

kerZod, saoperacio saqmianobis ganayofSi Semosuli da gasuli fuladi 

nakadebi warmoadginon konkretuli kategoriebis mixedviT, rogoricaa: 

momxmareblebidan miRebuli fuladi saxsrebi; momwodeblebze gadaxdili 

avansebi; TanamSromlebze gacemuli xelfasebi da a.S.  

 arapirdapiri meTodiT warmodgenili saoperacio saqmianobis ganayofi, 

analitikuri TvalsazrisiT sustia, radgan aseT SemTxvevaSi  wminda fuladi 

nakadebi araTu ZiriTadi kategoriebis mixedviT ganisazRvreba, aramed xdeba 

sruli Semosavlis angariSgebaSi daricxvis meTodiT gaangariSebuli mogebis 

koreqtireba arafuladi da arasaoperacio saqmianobasTan dakavSirebuli 

muxlebiT, rogoricaa: cveTa da amortizacia; uimedo valis xarjebi; 

kursTaSoris sxvaobiT gamowveuli mogeba-zarali; ZiriTadi saSualebis 

realizaciiT miRebuli mogeba-zarali da sxva msgavsi Sinaarsis muxlebi. amis 

garda, mogebis koreqtireba xorcieldeba sabrunavi kapitalis Sesabamisi 

muxlebiT.  

 sadoqtoro kvlevis farglebSi gaanalizebul iqna ss “m2 uZravi qonebas” 

fuladi nakadebis angariSgeba. sayuradReboa, rom saanalizo sawarmo 

mocemul angariSgebas amzadebs arapirdapiri meTodiT, rac rogorc ukve 

aRvniSneT analitikuri TvalsazrisiT naklebad produqtiulia.  

 ss “m2 uZravi qonebas” fuladi nakadebis angariSgebis analizis pirvel 

etapze Seswavlil iqna saanalizo periodSi sawarmoSi mTlianad Semosuli da 

sawarmodan gasuli fuladi saxsrebis dinamika da struqtura. Sedegebi 

ganzogadebul iqna qvemoT warmodgenil cxrilSi (ix. cxrili 3.3.1), saidanac 

irkveva, rom sawarmoSi Semosuli fuladi saxsrebi 2011 wels wina welTan 
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SedarebiT 49%-iT Semcirda da 2010 wlis analogiuri maCveneblis 51% 

Seadgina. 2012-2014 wlebSi dafiqsirda Semosuli fuladi Tanxebis zrdis 

tendencia, rogorc wina, aseve sabaziso 2010 welTan SedarebiT.  

cxrili 3.3.1 

ss “m2 uZravi qonebas” wliuri fuladi nakadebis dinamika da struqtura 

 
 

wlebi 

 
 

2010 

 
 

2011 

 
 

2012 

 
 

2013 

 
 

2014 
 

absolutur 
maCvenebelTa 
procentuli 
cvlileba  

wina welTan  
SedarebiT 

maCveneblebi aT. 
l 

xv. 
w 

aT. 
l 

xv. 
w 

aT. 
l 

xv. 
 w 

aT. 
l 

xv. 
w 

aT. 
l 

xv 
w 
 

2011 2012 2013 2014 

sul: 
Semosuli 
fuli 

   
 42,435 

  
 100 
 

 
21,716 

 
100 

 
39,669 

 

 
100 

 
50,439 

 
100 

 
97,930 

 
100 

 
-49 

 
+83 

 
+27 

 
+94 

maT Soris:               
saoperacio 
saqmianobidan 

875 2 8,476 39 20,224 51 34,749 69 83,447 85 +868 +139 +72 +140 

sainvesticio 
saqmianobidan 

25,651 60 571 3 - - 15,475 31 84 - -98 -100 - -99 

safinanso 
saqmianobidan 

15,909 38  12,660 58 19,441 49 - - 12,237 13 -20 +54 -100 - 

valutis 
kursis 
cvlileba 

 
- 

 

 
- 

 
9 

 
- 

 
1 

 
- 

 
215 

 
- 

 
2,162 

 
2 

 
- 

 
- 

 
- 

 
- 

sul: 
gasuli 
fuli 

 
42,896 

 
100 

 
20,526 

 
100 

 
33,716 

 
100 

 
45,284 

 
100 

 
91,300 

 
100 

 
-52 

 
+64 

 
+34 

 
+101 

maT Soris:               
saoperacio 
saqmianobidan 

11,402 27 9,778 48 13,945 41 27,362 60 43,433 48 -14 +43 +96 +59 

sainvesticio 
saqmianobidan 

34 - 10,748 52 19,658 58 2,183 5 38,656 42 31512 +83 -89 +1670 

safinanso 
saqmianobidan 

31,451 73 - - 113 1 15,739 35 9,211 10 -100 - 13828 -41 

valutis 
kursis 
cvlileba  

 
9 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

fuladi 
nakadebis 
wminda 
nazrdi 
(danaklisi) 

 
 

(461) 

 
 

1,190 

 
 

5,953 

 
 

5,155 

 
 

6,530 

 
 
- 

 
 

+400 

 
 

-13 

 
 

+27 

 saanalizo periodSi sawarmoSi Semosuli fuladi saxsrebi 

gansxvavebuli struqturiT xasiaTdeboda, rac gamoixateba SemdegSi: 2010 wels 

fulisa da misi ekvivalentebis Semodinebis ZiriTad wyaros sainvesticio da 

safinanso saqmianoba warmoadgenda. 2011 wels situacia Seicvala da 
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sainvesticio saqmianoba saoperacio saqmianobam Caanacvla, ramac sawarmos 

mier mTlianad mobilizebuli fuladi saxsrebis 39% Seadgina.  am periodSi 

58% safinanso saqmianobaze modioda,  sainvesticio saqmianobidan Semosuli 

fulis xvedriTi wili ki mxolod 3 %-s Seadgenda.  

 2012-2014 wlebSi SenarCunda saoperacio saqmianobidan Semodinebuli 

fuladi saxsrebis zrdis tendencia, rogorc struqturuli, ise dinamikuri 

TvalsazrisiT. am mxriv, saukeTeso maCvenebeli 2014 wels dafiqsirda, roca 

fulis absoluturi maCveneblis zrdis tempma wina welTan SedarebiT 140% 

Seadgina, xolo xvedriTi wili 69%-dan 85%-mde gaizarda. 2014 wels mTliani 

fuladi saxsrebis zrda ZiriTadi saqmianobis garda safinanso saqmianobamac 

uzrunvelyo. gare wyaroebis daxmarebiT sawarmoSi am wels 12,237 aT. lari 

Semovida, rac mTlianad Semosuli fulisa da misi ekvivalentebis 13%-s 

Seadgenda.  

 sawarmodan gasuli fuladi saxsrebis analiziT irkveva, rom 

saanalizo periodSi gasuli fuli Semosuli fulis msgavsi tendenciiT 

xasiaTdeboda. kerZod, 2011 wels mTlianad gasuli fulis moculoba wina 

welTan SedarebiT 52%-iT Semcirda. 2012 wlidan ki dafiqsirda zrdis 

dinamika, romelmac piks 2014 wels miaRwia, roca aRniSnuli maCvenebeli 2013 

wlis analogiur maCvenebelTan SedarebiT 102%-iT gaizarda. amdenad, 2014 

wels sawarmoSi Semodinebuli fuladi resursis zrdis tempi wina welTan 

SedarebiT 7 procentuli erTeuliT Camouvardeboda gasuli  fuladi 

resursis zrdis temps.  

 3.3.1 cxrilidan aseve irkveva, rom gasuli fuladi saxsrebis struqtura 

saanalizo periodSi araTanabari cvlilebis tendenciiT xasiaTdeboda. 

miuxedavad imisa, rom saoperacio saqmianobasTan dakavSirebuli fuladi 

gasavlebi absolutur maCvenebelSi 2011 wlis vardnis Semdeg yovelwliurad 

izrdeboda, misi xvedriTi wili mTlianad gasul fulad resursSi 

periodulad mcirdeboda. amas ganapirobebda kapitaluri danaxarjebis 

ganxorcieleba, rac sainvesticio saqmianobis ganayofSi aisaxeboda.  

 rac Seexeba Semosuli da gasuli fuladi saxsrebis dinamikas sabaziso 

2010 welTan SedarebiT ase gamoiyureba (ix. diagrama 3.3.1)   
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diagrama 3.3.1 

 

  

 mTliani fuladi nakadebis analizi cxadhyofs, rom ss “m2 uZravi 

qonebas” fulis danaklisi mxolod 2010 wels qonda (ix. cxrili 3.3.1). 

momdevno wlebSi Semosul da gasul fulad saxsrebs Soris sxvaoba dadebiTi 

iyo, rac fulisa da misi ekvivalentebis wminda nazrdze miuTiTebs. TvalSi 

sacemia ucxouri valutis kursis cvlilebis gavlena, romelic wlebis 

ganmavlobaSi TandaTanobiT izrdeboda  da 2014 wels 2,1 mln lars miaRwia. 

es kompaniis muSaobis xarisxze damoukidebeli faqtoria da kvlevis calke 

sakiTxs warmoadgens. miuxedavad amisa, aRvniSnavT, rom samSeneblo-

developeruli biznesisi imdenad mWidro kavSirSia ucxour valutasTan, rom 

zogierTi kompaniis SemTxvevaSi misi cvlilebiT gamowveuli Sedegi 

saoperacio saqmianobis konteqstSic ki ganixileba. saanalizo periodSi 

ucxouri valutis cvlilebis gavlena fuladi saxsrebis wminda nazrdze 

dadebiTi iyo, rac vfiqrobT nawilobriv aSS. dolaris kursis gamyarebas 

ukavSirdeba. 

 fuladi nakadebis angariSgebis analizis momdevno etapze Seswavlil 

iqna fulis moZraoba calkeuli ganyofilebebis mixedviT, romlis Sedegebi 

ganzogadebulia qvemoT warmodgenil cxrilSi (ix. cxrili 3.3.2), saidanac 

irkveva, rom saanalizo sawarmos ZiriTad fulad Semosulobas saoperacio 

saqmianobis nawilSi miRebuli avansebi warmoadgenda, romelic yovelwliurad 

izrdeboda da maqsimalur niSnuls 2014 wels miaRwia. rac Seexeba fulad 
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gasavals, am mxriv gamoirCeoda sasaqonlo maragebi, romelic saanalizo 

periodSi aseve zrdis tendenciiT xasiaTdeboda da fulis Semcirebas iwvevda. 

miRebuli avansebisa da sasaqonlo maragebis korelacia cxadyofs, rom 

saanalizo sawarmo  saoperacio saqmianobidan miRebul fulad Tanxebs 

miznobrivad xarjavda da binebis mSeneblobas axmarda.   

cxrili 3.3.2 

ss “m2 uZravi qonebas” fuladi nakadebis maCveneblebi  

saqmianobis sferoebis mixedviT (aT. lari) 

maCveneblebi/wlebi 
 

2010 2011 2012 2013 2014 

wminda fuladi saxsrebi saoperacio saqmianobidan -10,527 -1,302 6,279 7,387 40,014 

maT Soris:   
    fuladi saoperacio mogeba sabrunavi kapitalis 

cvlilebamde  
565 532 3,670 1,767 10,843 

sabrunavi kapitalis koreqtirebebi:  
savaWro da sxva moTxovnebis zrda/Semcireba -1,066 -3,323 -339 -863 1,051 
winaswar gadaxdili xarjebis zrda/Semcireba - -972 89 -3,176 -11,167 
sasaqonlo maragebis zrda/Semcireba -1,530 -5,270 -9,848 -22,988 -31,494 
miRebuli avansebis zrda/Semcireba - 6,731 16,465 29,755 71,473 

sabrunavi kapitalis sxva muxlebis koreqtireba 310 1,213 -3,143 3,227 80 

gadaxdili procenti -8,806 -213 -615 -335 -772 

wminda fuladi saxsrebi sainvesticio saqmianobidan 25,617 -10,177 -19,658 13,292 -38,572 
maT Soris:  

     grZelvadiani aqtivebis SeZenaze gadaxdili Tanxebi -34 -10,748 - - - 
sainvesticio qonebis realizaciiT miRebuli fuli  25,614 - - - - 
bankebSi depozitebze ganTavsebuli fuli - - -15,475 - -10,590 
depozitebidan moxsnili fuladi Tanxebi - - - 15,475 

 gacemuli moklevadiani sesxebi - - - - -27,679 
sxva muxlebis wminda zrda da Semcireba  37 571 -4,183 -2,183 -303 
wminda fuladi saxsrebi safinanso saqmianobidan -15,542 12,660 19,331 -15,739 3,026 
maT Soris:  

     aqciebis gamoSvebiT miRebuli fuladi Tanxebi 14,300 - 3,370 - - 
aqciebis gamosyidviT gasuli fuladi Tanxebi -165 - -113 - - 
sesxebidan miRebuli fuladi Tanxebi 1,609 12,660 16,074 - 12,237 
sesxebis gastumrebis Sedegad gasuli Tanxebi -31286 - - -15,739 -9,211 
fuladi saxsrebis wminda nazrdi (danaklisi)  -461 1190 5953 5,155 6,630 
fuladi saxsrebi da misi ekvivalentebi saangariSo 
periodis dasawyisSi 787 326 1516 7469 12624 
fuladi saxsrebi da misi ekvivalentebi saangariSo 
periodis bolos 326 1516 7469 12624 19254 

amdenad, saoperacio saqmianobis analizis procesSi yuradReba unda 

gamaxvildes imaze, Tu ramdenad modis SesabamisobaSi erTmaneTTan miRebuli 

avansebisa da sasaqonlo-maragebis cvlilebis dinamika.  
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3.2.2 cxrilidan aseve irkveva, rom 2010-2011 wlebSi saanalizo sawarmo 

saoperacio saqmianobidan fulis dadebiT sidides ver gamoimuSavebda. 2012 

wlidan am mxriv situacia Seicvala, rac gamoixateboda saoperacio 

saqmianobidan gamomuSavebuli fulis yovelwliur zrdaSi.  

sayuradReboa, rom 2012 wels fuladi nakadebis saoperacio saqmianobis 

ganayofSi fiqsirdeboda aramaterialuri aqtivebis SeZenaze gadaxdili fuli, 

rac arasworad migvaCnia. aramaterialuri aqtivebi grZelvadiani aqtivebis 

jgufs miekuTvneba da masTan dakavSirebuli operaciebi sainvesticio 

saqmianobis nawilSi unda iqnes ganxiluli.  

2010-2011 wlebSi saanalizo sawarmoSi fulis Semodineba sainvesticio 

da safinanso saqmianobidan xorcieldeboda. kerZod, 2010 wels sawarmos mier 

realizebul iqna sainvesticio qoneba, ris Sedegadac fuladi nakadebis 

angariSgebis sainvesticio saqmianobis ganayofSi dafiqsirda fulis 25,617 aT. 

lariT zrda.  

 amasTan dakavSirebiT, gvinda yuradReba gavamaxviloT da paraleli 

gavavloT sruli Semosavlis angariSgebasTan, sadac sainvesticio qonebis 

realizaciidan miRebuli mogeba Setanilia saoperacio saqmianobis nawilSi.  

amdenad, or finansur angariSgebas Soris fiqsirdeba Seusabamoba, rac 

kidev erTxel amyarebs Cvens mosazrebas da rekomendacias imasTan 

dakavSirebiT, rom sainvesticio qonebis realizaciidan miRebuli Sedegi ar 

unda iqnes CarTuli saoperacio mogebis gaangariSebaSi. im SemTxvevaSi ki, Tu 

sainvesticio qonebis yidva-gayidva sawarmos ZiriTadi saqmianobis nawilia, 

maSin mis SeZenasa da realizaciaze gadaxdili da miRebuli fuladi saxsrebi 

unda CaerTos fuladi nakadebis angariSgebis saoperacio saqmianobis 

ganayofSi. 

2010 wels fulis uaryofiTi sidide dafiqsirda safinanso saqmianobis 

nawilSic. miuxedavad imisa, rom mocemul periodSi sawarmom aqciebis 

gamoSvebiT SeZlo 14,300 aT. laris mobilizeba, dafarul iqna didi 

moculobis sesxi, romlis gastumrebasac rogorc sCans sainvesticio qonebis 

realizaciidan miRebuli fuli moxmarda.  

momdevno wlebSi sainvesticio da safinanso saqmianobasTan 
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dakavSirebuli fuladi nakadebis Seswavlisas irkveva, rom miuxedavad imisa, 

rom saanalizo sawarmos gaaCnda Tavisufali fuladi resursi 

gamosayeneblad, is fuls bankSi depozitze anTavsebda an sxva pirebze 

gasasesxeblad iyenebda. saqmianobis procesSi ki miRebuli avansebis garda, 

sesxis saxiT aRebuli fuladi resursiT sargeblobda. am gadawyvetilebis 

gonivrulobis Sefasebas Cven ver movaxdenT, radgan sawarmos menejmentis mier 

amgvari qmedebis analizi damatebiT informacias saWiroebs da amavdroulad 

Cveni kvlevis sagans scildeba.   

binaTmSenebeli developeruli kompaniebis fuladi nakadebis 

angariSgebis analizis srulyofis mizniT aucilebel pirobad migvaCnia 

sawarmoebma moamzadon saoperacio fuladi nakadebis ganayofi pirdapiri 

meTodiT. es saSualebas miscems analitikos dainaxos meti kavSiri 

konkretuli kategorebis mixedviT warmodgenil Semosul da gasul fulad 

saxsrebs Soris, gaakeTos metad siRrmiseuli daskvnebi da rekomendaciebi. 

 

saqmianobis sferoebis mixedviT fuladi nakadebis struqturuli da 

dinamikuri analizis Semdeg, Seswavlil iqna sawarmos gadaxdisunarianoba da 

rentabeloba amjerad ukve fuladi nakadebis angariSgebis bazaze gamoTvlili 

finansuri maCveneblebis gamoyenebiT. am TvalsazrisiT, mizanSewonilad iqna 

miCneuli Semdegi koeficientebis gaangariSeba:  

 

1. Tavisufali fulis  (Free Cash Flow) wminda saoperacio fulad 

nakadTan Tanafardobis koeficienti; 

2. kritikuli saWiroebis fuladi saxsrebis koeficienti; 

3. mTliani valebis dafarvis koeficienti; 

4. procentis da dividendis dafarvis koeficienti; 

5. mTliani aqtivebis fuladi ukugebis koeficienti; 

6. sakuTari kapitalis fuladi ukugebis koeficienti; 

7. fuladi usafrTxoebis intervali;  
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Tavisufali fulis wminda saoperacio fulad nakadTan Tanafardobis 

koeficienti (Free Cash Flow / Net Operating Cash Flow ratio) – axasiaTebs sawarmos 

gankargulebaSi arsebuli Tavisufali fuladi resursis gamoyenebis 

SesaZleblobas. zogadad, Tavisufali fuladi nakadebi ganisazRvreba, 

rogorc sxvaoba saoperacio saqmianobis Sedegad miRebul wminda fulad 

saxsrebsa da aucileblad (sawarmos normaluri funqcionirebisaTvis) 

gansaxorcielebel kapitalur danaxarjebs Soris, romelic Tavis mxriv 

warmoadgens sainvesticio saqmianobis ganayofSi ZiriTadi saSualebebis 

SeZenasa da kapitalur remonze gadaxdil fulad saxsrebs. koeficienti 

gaiangariSeba formuliT: 

100
 nakadi fuladi saoperacio wminda

i)danaxarjeb kapitaluri - nakadi fuladi saoperacio (wminda

 nakadi fuladi Tavisufali            

ratio  FCF/NOCF  

  

 sayuradReboa, rom Tavisufali fuladi nakadis gamoTvlaSi zogjer 

kapitalur danaxarjebTan erTad aqcionerebze gadaxdili dividendebic 

Seitaneba. rac Seexeba sesxebze gadaxdil procentebs, is udavod CarTuli 

unda iyos saoperacio saqmianobidan wminda fuladi nakadis gamoTvlaSi.   

cxadia, rac ufro maRalia FCF/NOCF koeficientis sidide, miT  

dadebiTad xasiaTdeba sawarmo.   

kritikuli saWiroebis fuladi saxsrebis koeficienti (Critical Needs 

Coverage) – Cvens mier balansis analizis farglebSi ganxiluli swrafi 

likvidobis maCveneblis msgavsia, Tumca am SemTxvevaSi mimdinare 

valdebulebebis dafarvis SesaZlebloba ganisazRvreba sawarmos mier 

saoperacio saqmianobidan gamomuSavebuli wminda fuladi nakadiT. formulas 

aqvs Semdegi saxe: 

 avansebi miRebuli - ebivaldebuleb mimdinare

procentebi gadaxdili  nakadi fuladi saoperacio wminda

            


  Coverage Need Critical  

 

mTliani valebis fuladi dafarvis koeficienti (Cash Debt Coverage) – 

axasiaTebs mocemul momentSi sawarmos mier mTliani valdebulebebis 
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dafarvis SesaZleblobas. maCveneblis zrdis dinamika dadebiTad fasdeba, 

radgan mianiSnebs saoperacio saqmianobidan meti fuladi saxsrebis 

gamomuSavebaze. es ki Tavis mxriv miuTiTebs imaze, rom sawarmo naklebad aris 

damokidebuli dafinansebis wyaroebze.  koeficienti gaiangariSeba formuliT: 

avansebi miRebuli  _ebivaldebuleb mTliani

procentebi gadaxdili  nakadi fuladi saoperacio wminda

            


  Coverage Debt Cash  

 

procentis da dividendis fuladi dafarvis koeficientebi _ (Cash 

Interest Coverage & Cash Dividend Coverage) - axasiaTebs saoperacio saqmianobidan 

gamomuSavebuli wminda fuladi nakadebiT procentis da dividendis dafarvis 

SesaZleblobas. koeficientebi gaiangariSeba Sesabamisi formulebiT: 

xarji procentis

gadasaxadi mogebis gadaxdili

 procentebi gadaxdili  nakadi fuladi saoperacio wminda

            



  Coverage Interest Cash  

dividendi wliuri

nakadi fuladi saoperacio wminda

            

  Coverage Dividend Cash  

mTliani aqtivebis fuladi ukugebis koeficienti _ (Cash ROA) axasiaTebs 

sawarmos mier aqtivebis gamoyenebis efeqtianobas uSualod fuladi saxsrebis 

gamomuSavebis TvalsazrisiT. maCvenebeli gaiangariSeba formuliT:  

100  



aqtivebi saSualo mTliani

procenti gadaxdili nakadi fuladi saoperacio wminda

            

ROA Cash  

 

 sakuTari kapitalis fuladi ukugebis koeficientiT _ (Cash ROCSE) 

ganisazRvreba damfuZnebelTa mier ganxorcielebuli investiciebis efeqtianad 

gamoyenebis unari fulis ukugebis TvalsazrisiT da gaiangariSeba formuliT: 

100  
sidide saSualo kapitalis aqcionerTa Cveulebriv

nakadi fuladi saoperacio wminda

            

ROCSE Cash  

 fuladi usafrTxoebis intervali (Cash Burn Rate) _ axasiaTebs drois 

xangrZlivobas, ra periodisTvisac sawarmoSi arsebobs fuladi aqtivis maragi  



166 
 

yoveldRiuri xarjebis dasafaravad. sxvagvarad rom vTqvaT, koeficienti 

gansazRvravs, saSualod ramdeni dRis xarjis dafarvaa SesaZlebeli sawarmos 

mocemul momentSi arsebuli yvelaze likviduri aqtiviT. maCvenebeli 

gaiangariSeba formuliT: 

 CaTvliT s-rsT xarjebi saoperacio dRiuri saSualo

naSTi saboloo saxsrebis fuladi

            

  Rate Burn Cash      

Cvens mier zemoT ganxiluli finansuri maCveneblebi gaangariSebul 

iqna ss “m2 uZravi qonebas” fuladi nakadebis angariSgebis monacemTa 

safuZvelze, romlis Sedegebic ganzogadebul iqna qvemoT warmodgenil 

cxrilSi (ix. cxrili 3.3.3).  

cxrili 3.3.3 

ss “m2 uZravi qoneba”-s fuladi nakadebis koeficientebi  

 

3.3.3 cxrilidan irkveva, rom ss “m2 uZravi qoneba”-s 2010-2011 wlebSi ar 

gaaCnda Tavisufali fuladi nakadi, ris gamoc ver moxerxda FCF to NOCF-is 

koeficientis gaangariSeba. 2012-2014 wlebSi, Tavisufali fulis moculoba 

sakmaod maRali iyo, rac ganpirobebuli iyo imiT, rom saanalizo sawarmo 

saoperacio saqmianobidan miRebuli wminda fuladi nakadebis mxolod mcire 

nawils iyenebda aucilebeli kapitaluri investiciebis gansaxorcieleblad.  

Sesabamisad, 2012-2014 wlebSi Tavisufali fuladi saxsrebis xvedriTi wili 

wminda saoperacio fulad nakadebSi mniSvnelovnad gaizarda da 2014 wels 

maCveneblebi/wlebi 2010 2011 2012 2013 2014 

Tavisufali fuladi wminda saoperacio fulad 
nakadTan Tanafardobis koeficienti (FCF/NOCF) (%) 

 
(defic) 

 
(defic) 

 
67% 

 
93.5% 

 
99.6% 

kritikuli saWiroebis fuladi saxsrebis 
koefcieitni (Critical Needs Coverage)  

-2.5 -0.2 1.7 2.3 5.2 

mTliani valebis fuladi dafarvis koeficienti  
(Cash Debt Coverage)  

-0.2 -0.04 0.4 1.3 4.0 

procentis fuladi dafarvis koeficienti  
(Cash Interests Coverage)  

 
-0.2 

 
-5.1 

 
11.2 

 
23.1 

 
52.8 

mTliani aqtivebis fuladi ukugebis koeficienti  
(Cash  ROA) % 

 
-5.1% 

 
-2.0% 

 
8.5% 

 
7.7% 

 
32.1% 

sakuTari kapitalis fuladi ukugebis koeficientiT  
(Cash  ROCSE) % 

 
-41.9% 

 
-3.7% 

 
15.7% 

 
14.8% 

 
68.3% 

fuladi usafrTxoebis intervali (dRe) 
(Cash Burn Rate) 

 
97 

 
359 

 
1 110 

 
1 057 

 
1 268 
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faqtobrivad 100% Seadgina. es bunebrivia wminda developeruli kompaniisTvis, 

romelic binaTmSeneblobas gare resursis gamoyenebiT axorcielebs da ar 

uwevs mniSvnelovani kapitaluri danaxarjebis gaweva samSeneblo teqnikis da 

sxva ZiriTadi saSualebebis SeZenasa Tu remontze.   

kritikuli saWiroebis koeficientis analiziT irkveva, rom 2010-2011 

wlebSi, roca wminda fuladi nakadebi saoperacio saqmianobidan uaryofiT 

sidides warmoadgenda, saanalizo sawarmo ZiriTadi saqmianobidan miRebuli 

fuliT ver axerxebda mimdinare valdebulebebis dafarvas. 2012 wlidan 

situacia Seicvala da dafiqsirda aRniSnuli maCveneblis zrdis dinamika, rac 

sawarmos gaaqtiurebaze miuTiTebs developeruli (ZiriTadi) saqmianobis 

kuTxiT. 

sayuradReboa, rom balansis monacemebis safuZvelze gaangariSebuli 

swrafi likvidobis koeficienti 2010 wels 3.1-s Seadgenda (ix. cxrili 3.3.4).  

cxrili 3.3.4 

ss “m2 uZravi qoneba”-s finansuri angariSgebis sxvadasxva komponentis bazaze 

gaangariSebuli koeficientebi  

 

maCveneblebi 2010 2011 2012 2013 2014 

kritikuli saWiroebis fuladi saxsrebis 
koefcieitn (Critical Needs Coverage) 

-2.5 -0.2 1.7 2.3 5.2 

swrafi likvidobis koeficienti  
(Acid-Test Ratio) 

3.1 0.4 6.0 4.6 7.5 

procentis fuladi dafarvis koeficienti  
(Cash Interest  Coverage) 

 
-0.2 

 
-5.1 

 
11.2 

 
23.1 

 
52.8 

procentis dafarvis koeficienti  
(Interest Coverage Ratio)  

3.5 - - - - 

mTliani aqtivebis fuladi ukugebis koeficienti  
(Cash  ROA) 

-0.2% 
 

-5.1% 11.2% 23.1% 52.8% 

mTliani aqtivebis rentabelobis maCvenebeli 
(ROA), maT Soris Cvens mier koreqtirebuli 
mogebis bazaze gaangariSebuli 

  5.2%  0.2%  3.7%  7.1%  7.5% 

koreqtirebuli (ROA) 
1.3% 0.4% 3.7% -0.04% 7.5% 

Cveulebriv aqcionerTa kapitalis fuladi 
ukugebis koeficientiT  (Cash  ROCSE) 

 
  -41.9% 

 
-3.7% 

 
15.7% 

 
14.8% 

 
68.3% 

 
Cveulebriv aqcionerTa kapitalis rentabelobis 
maCvenebeli (ROCSE), maT Soris Cvens mier 
koreqtirebuli mogebis bazaze gaangariSebuli    
 

 
  5.8% 

 
 0.2% 

 
 6.0% 

 
 12.1% 

 
 13.8% 

koreqtirebuli (ROCSE) 
1.5% 0.5% 6.0%  -0.1% 

 
 13.8% 
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es ganpirobebuli iyo imiT, rom mocemuli maCveneblis gaangariSebaSi 

CarTuli iyo savaWro moTxovnebi, risi zrdac amcirebs saoperacio 

saqmianobidan miRebul fulad saxsrebs. garda amisa, swrafi likvidobis 

koeficintis gaangariSeba efuZneba fulis naSTs, xolo kritikuli saWiroebis 

fuladi saxsrebis koeficientis gaangariSeba _ saoperacio saqmianobidan 

gamomuSavebul wminda fulad saxsrebs. am ori maCveneblis SedarebiT 

SegviZlia davaskvnaT, rom sawarmo 2010 wels iyo gadaxdisunariani, Tumca ara 

ZiriTadi saqmianobis xarjze. amdenad, sawarmos gadaxdisunarianobis analizis 

procesSi mizanSewonilad migvaCnia gaangariSebul iqnes rogorc erTi, ise 

meore maCvenebeli.    

 3.3.3 cxrilidan irkveva, rom saanalizo sawarmo 2010-2011 wlebSi 

saoperacio saqmianobidan Semosuli fuliT ver uzrunvelyofda verc mTliani 

valdebulebebis da verc mxolod sesxis procentis dafarvas. 2012 wlidan am 

mxrivac gaumjobeseba SeiniSneba, rac gamoixateba maCvenebelTa zrdis 

tendenciaSi. 

 3.3.4 cxrilze dakvirveba cxadyofs, rom saanalizo sawarmo sesxis 

procents 2010 wlis Semdeg ar aRiarebda mimdinare periodis xarjad, aramed 

axdenda mis kapitalizacias sasaqonlo maragis angariSze, ris gamoc 

procentis dafarvis tradiciuli maCveneblis gaangariSeba ver xerxdeboda. 

mogebisa an zaralis da sxva sruli Semosavlis angariSgebisgan gansxvavebiT, 

fuladi nakadebis angariSgebaSi gadaxdili procentebis kategoriaSi 

ganixileba rogorc periodis xarjad aRiarebuli, ise aqtivis angariSze 

kapitalizebuli sesxis procenti.  

 3.3.3 cxrilSi ganzogadebulia aseve mTliani aqtivebisa da sakuTari 

kapitalis fuladi ukugebis maCvenebelTa Sedegebi, saidanac irkveva, rom 2010-

2011 wlebSi saanalizo sawarmo mis gankargulebaSi arsebuli aqtivebisa da 

aqcionerTa mier ganxorcielebuli investiciebis gamoyenebiT ver axerxebda 

fuladi sargeblis gamomuSavebas. maSin, roca sruli Semosavlis angariSgebis 

bazaze gamoTvlili aqtivebis rentabelobis maCvenebeli 5.2%-s, xolo 

Cveulebriv aqcionerTa kapitalis ukugebis maCvenebeli  5.8%-s Seadgenda.  

 2012 wlidan dafiqsirda aqtivebisa da sakuTari kapitalis fuladi 
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ukugebis maCvenebelTa zrdis tendencia, ramac piks 2014 wels miaRwia da 

sagrZnoblad gadaaWarba analogiuri periodis rentabelobis tradiciuli 

maCveneblebis Sedegebs. (ix. cxrili 3.3.4). es miuTiTebs sawarmoSi fuladi 

resursis didi raodenobiT Semodinebaze, romelic binaTmSeneblobis 

developeruli biznesis Taviseburebidan gamomdinare aWarbebs sawarmos mier 

mogebis gamomuSavebis tempebs.  

 3.3.3 cxriliT aseve irkveva, rom saanalizo periodSi sawarmos fuladi 

usafrTxoebis intervali zrdis tendenciiT xasiaTdeboda da piks 2014 wels 

miaRwia, roca sawarmos gankargulebaSi arsebuli fuladi resursi 1268 dRis 

saoperacio xarjebis dafarvas gawvdeboda.  

 amdenad, binaTmSenebeli developeruli kompaniebis fuladi nakadebis 

angariSgebis analizis mniSvnelobis srulyofilad gamoyenebis mizniT, 

mizanSewonilad migvaCnia ganxorcieldes Semdegi: 

1. fuladi nakadebis angariSgeba momzaddes pirdapiri meTodiT; 

2. gaanalizdes sawarmoSi mTlianad Sesuli da sawarmodan mTlianobaSi 

gasuli fuladi saxsrebi; 

3. gaanalizdes sawarmos fuladi nakadebi saqmianobis sferoebis 

(calkeuli ganyofilebebis) mixedviT; 

4. Sefasdes sawarmos gadaxdisunarianobisa da fuladi ukugebis 

SesaZleblobebi Cvens mier SemoTavazebuli finansuri maCveneblebis 

gamoyenebiT; 

5. gakeTdes Sesabamisi daskvnebi da SemuSavdes rekomendaciebi;   

 

 ss “m2 uZravi qonebas” fuladi nakadebis angariSgebis gaanalizebis 

Semdeg Seswavlil iqna sakuTari kapitalis cvlilebebis angariSgeba, 

romelic iTvaliswinebs saanalizo sawarmos sakuTari kapitalis  

struqturul da dinamikur analizs. aseve,  zogierTi finansuri maCveneblis 

gaangariSebas.  

 ss “m2 uZravi qonebas” sakuTari kapitali warmodgenilia Semdegi 

muxlebiT: saaqcio kapitali, saemisio kapitali, gaunawilebeli mogeba an 

dagrovili zarali da gamosyiduli aqciebi. sakuTari kapitalis 
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SemadgenlobaSi ar fiqsirdeba sxva raime tipis rezervi.  

ss “m2 uZravi qonebas” sakuTari kapitalis muxlebis dinamikuri da 

struqturuli analizis Sedegad irkveva Semdegi (ix. cxrili 3.3.5) 

cxrili 3.3.5 

ss “m2 uZravi qonebas” sakuTari kapitalis  dinamika da struqtura  

 
 

wlebi 

 
 

2010 

 
 

2011 

 
 

2012 

 
 

2013 

 
 

2014 
 

absolutur 
maCvenebelTa 
procentuli 

cvlileba sabaziso 
2010 welTan 
SedarebiT 

maCveneblebi aT. 
l 

xv. 
w 

aT. 
l 

xv. 
w 

aT. 
l 

xv. 
 w 

aT. 
l 

xv. 
w 

aT. 
l 

xv 
w 
 

2011 2012 2013 2014 

sul: 
sakuTari 
kapitali  
maT Soris: 
 

   
 30,456 

  
 100 
 

 
39,613 

 
100 

 
45,792 

 
100 

 
54,082 

 
100 

 
63,093 

 
100 

 
+30 

 
+50 

 
+78 

 
+107 

saaqcio 
kapitali  

2,412 7.9 2,976 7.5 3,301 7.2 2,782 5.1 2,782 4.4 +23 +37 +15 +15 

gamosyiduli 
aqciebi 

-406 (1.3) -406 (1) -519 (1.1) - - - - - +(28) - - 

saemisio 
kapitali 

40,172 132 48,708 123 52,098 113.7 53,544 99 54,655 86.6 +21 +30 +33 +36 

gaunawilebe-
limogeba/ 
dagrovili 
zarali 

 
-11,722 

 
(38.6) 

 
-11,665 

 
(29.5) 

 
-9,088 

 
(19.8) 

 
-2,244 

 
(4.1) 

 
5,656 

 
9 

 
-(0.5) 

 
-(22) 

 
-(81) 

 
-148 

 
 
aqciebis 
raodenoba 
 

 
241,228,257 

 
297,627,865 

 
330,138,809 

 
330,138,809 

 
330,138,809 

 
+23 

 
+37 

 
+37 

 
+37 

 

saanalizo sawarmos sakuTari kapitali sabaziso 2010 welTan 

SedarebiT zrdis tendenciiT xasiaTdeboda. maqsimaluri mateba dafiqsirda 

2014 wels, roca mTliani sakuTari kapitalis sididem 2010 wlis analogiuri 

maCveneblis 207 % Seadgina. sakuTari kapitalis muxlebs Soris yvelaze 

maRali zrdis tempiT saemisio kapitali gamoirCeoda, rac erTis mxriv, 

miuTiTebs imaze, rom aqciis sabazro fasi nominalur Rirebulebas bevrad 

aWarbebda. dagrovili zaralis maCveneblis dinamika cxadyofs, rom 

yovelwliurad is TandaTanobiT mcirdeboda da saanalizo periodis bolo 

wels dadebiTi maCvenebeli – gaunawilebeli mogeba dafiqsirda. dagrovili 
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zaralis Semcirebas wminda mogebis gamomuSaveba uwyobda xels, romelic 

yovelwliurad izrdeboda da yvelaze maRal niSnuls aseve 2014 wels miaRwia.  

sakuTari kapitalis cvlilebebis analiziT irkveva, rom 2011-2012 

wlebSi mTliani sakuTari kapitalis zrda damatebiTi aqciebis gamoSvebiT iyo 

ganpirobebuli, Tumca unda aRiniSnos isic, rom 2012 wels ss “m2 uZravi 

qonebas” mier mogebis saxiT 2,577 aT. lari gamomuSavda, ramac mniSvnelovnad 

Seamcira 2010-2011 wlebSi dagrovili zaralis sidide. 2013-2014 wlebSi adgili 

ar qonia aqciebis damatebiT emisias. am periodSi saemisio kapitalis zrda 

ukavSirdeboda bonusebis saxiT aqciebis gacemas sameTvalyureo sabWos 

wevrebsa da TanamSromlebze.  

aqciebis moZraobis analiziT irkveva, rom 2010 wels kompanias 

gamoSvebuli qonda 0.01 laris nominaluri Rirebulebis 241,228,257 cali 

Cveulebrivi aqcia TiTo saSualod 0.22 larad. amave periodis bolos, 

sawarmos sakuTari kapitalis struqturaSi fiqsirdeboda 40,526 cali 

gamosyiduli aqcia, rac amcirebda rogorc brunvaSi myofi aqciebis, ise 

mTliani sakuTari kapitalis moculobas. 2011 wels saanalizo sawarmom 

damatebiT gamouSva 9,100 aT. laris aqciebi (gamoSvebis fasi: saSualod 0.16 

lari), romlis Rirebuleba Sesabamisad gadanawilda saaqcio da saemisio 

kapitals Soris. 2012 wels kvlav ganxorcielda 5,003 aT. laris damatebiTi 

aqciebis gamoSveba, ramac cxadia gazarda sawarmos saaqcio da saemisio 

kapitali. unda aRiniSnos, rom aqciebis gamoSveba zogierT SemTxvevaSi 

grZelvadiani aqtivebis investirebis xarjze xdeboda, romelsac saanalizo 

sawarmo rig SemTxvevebSi sainvesticio qonebad ganixilavda.  

sakuTari kapitalis struqturuli analiziT irkveva, rom 2010-2014 

wlebSi aqcionerTa kapitalis yvelaze maRali xvedriTi wili saemisio 

kapitalze modioda, romelic amavdroulad Semcirebis tendenciiT 

xasiaTdeboda. aRniSnuli tendencia ganpirobebuli iyo dagrovili zaralis 

xvedriTi wilis SemcirebiTa da gaunawilebeli mogebis xvedriTi wilis 

zrdiT, rac calsaxad dadebiT movlenas warmoadgens. saanalizo periodSi 

2014 wels pirvelad dafiqsirda gaunawilebeli mogeba, ramac sakuTari 

kapitalis 8.9% Seadgina. darCenili 91.1% gadanawilda saaqcio da saemisio 
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kapitalze. kerZod, 4.4% modioda saaqcio kapitalze, xolo 86.7% saemisio 

kapitalze.  

sakuTari kapitalis cvlilebebis angariSgebaSi ar fiqsirdeba 

informacia dividendebTan dakavSirebiT, rac miuTiTebs imaze, rom saanalizo 

periodSi ss “m2 uZravi qonebas” mier ar momxdara aqcionerebze dividendebis 

gacema.  

saanalizo sawarmos finansuri angariSgebis sruli paketis 

gaanalizebis Sedegad, SegviZlia vivaraudoT, rom ss “m2 uZravi qonebas” 

sakuTari kapitali momdevno wlebSi gaizrdeba. amasTan, zrdis dinamika  

ganpirobebuli iqneba ara damfuZnebelTa SenatanebiT da aqciebis gamoSvebiT, 

aramed sawarmos saoperacio saqmianobis Sedegad gamomuSavebuli wminda da 

gaunawilebeli mogebiT.   

sakuTari kapitalis cvlilebebis angariSgebis analizis farglebSi 

mizanSewonilad migvaCnia Sefasdes sawarmos mier gamoSvebuli aqciebis 

momgebianoba da sabazro SesaZleblobebi, risTvisac gamoiyeneba Semdegi 

finansuri koeficientebi:   

1. mogeba erT aqciaze; 

2. dividendi erT aqciaze; 

3. aqciis fasi/Semosavali koeficienti; 

                                                                      
mogeba erT aciaze (Earning Per Share) – axasiaTebs aqciis rentabelobas 

da gansazRvravs, wminda mogebis ra wili modis saSualod erT aqciaze. 

koeficienti gaiangariSeba formuliT: 

aqciebi iCveulebriv myofi brunvaSi saSualo

idividendeb riprivilegiu -mogeba wminda
EPS  

dividendi erT aqciaze (Dividend Per Share) – gansazRvravs erT aqciaze 

misaRebi dividendis moculobas. mizanSewonilia aRniSnuli maCveneblis 

ganxilva mogeba erT aqciaze koeficientTan kavSirSi, raTa investorma 

Seafasos Sesabamisoba aqciis momgebianobasa da masze daricxul dividends 

Soris. koeficienti gaiangariSeba formuliT:  
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aqciebi iCveulebriv myofi brunvaSi saSualo

 idividendeb aqcionerTa Cveulebriv 
DPS  

 

aqciis fasi/Semosavali koeficienti (Price-Earning Ratio) _ gansazRvravs 

damokidebulebas aqciis sabazro fassa da aqciaze gamomuSavebul sargebels 

Soris. am koeficientiT fasdeba, Tu ramdenad SesabamisobaSia aqciis sabazro 

fasi mis momgebianobasTan. maCvenebeli gaiangariSeba formuliT: 

aqciaze erT mogeba

 fasi sabazro mimdinare aqciis P
ratio P/E

 

 

ss “m2 uZravi qonebas” monacemebze dayrdnobiT gaangariSebul iqna 

mogeba erT aqciaze da fasi/Semosavali koeficientebi. Sedegebi 

ganzogadebulia qvemoT warmodgenil cxrilSi (ix. cxrili 3.3.6).  

cxrili 3.3.6 

ss “m2 uZravi qoneba”-s rentabelobis maCvenebelTa dinamika  

 
maCveneblebi 

 
2010 
 

 
2011 

 
2012 

 
2013 

 
2014 

cvlileba wina 
wlebTan SedarebiT % 

2011 2012 2013 2014 

EPS Ratio 0.0111 0.0002 0.0084 0.0229 0.0265 -0.0119 +0.0082 +0.0145 +0.0036 

P/E Ratio 2,727 151,400 3,605 1,322 1,142 +148,673 _147,795 _2,283 _180 

 

aRvniSnavT, rom fasi/Semosavali koeficientis gaangariSebisas aqciis 

sabazro fasad miviCnieT saanalizo periodis ganmavlobaSi sawarmos 

menejmentze bonusis saxiT gadacemuli aqciebis realuri Rirebulebis 

(gansazRvrulia Tavad kompaniis menejmentis mier) saSualo Rirebuleba.  

3.3.6 cxrilSi warmodgenili Sedegebi araaRqmadia, rac gamowveulia 

imiT, rom saanalizo sawarmos mier gamoSvebuli aqciebis nominaluri 

Rirebuleba Zalian dabalia da Seadgens 0.01 lars. es iwvevs, Cvens mier 

ganxiluli koeficientebis damaxinjebuli saxiT warmodgenas da zRudavs 

analizis SesaZleblobas.  

amdenad, mizanSewonilad migvaCnia, kompaniam moaxdinos aqciebis 

nominaluri Rirebulebis gazrda maTi raodenobis Semcirebis xarjze. aseT 



174 
 

SemTxvevaSi aqciaTa sabazro SesaZleblobebisa da rentabelobis maCveneblebi 

“normalur” saxes miiRebs da metad produqtiuli gaxdeba ekonomikuri 

gadawyvetilebis miRebis TvalsazrisiT, rogorc menejmentis, ise 

mesakuTreTaTvis.  

  

 

 

 
  

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



175 
 

daskvna 
 

sadoqtoro kvlevis farglebSi detalurad iqna Seswavlili 

binaTmSenebeli developeruli kompaniebis finansuri angariSgebis 

komponentebi. finansuri angariSgebis saanalizo maCveneblebis mTeli sistema 

warmodgenil iqna sam jgufad: 1) finansuri angariSgebis moculobiTi 

maCveneblebis analizi; 2) finansuri angariSgebis vertikaluri maCveneblebis 

analizi; 3) finansuri angariSgebis kombinirebuli maCveneblebis analizi;   

analizis procesSi gamovlinda aRniSnuli biznesis garkveuli 

Taviseburebebi, ris safuZvelzec SemuSavebul iqna finansuri angariSgebis 

analizis srulyofis sakiTxebi.  

garda amisa, sadisertacio naSromze muSaobis procesSi Seswavlil iqna 

mSeneblobis industriis specifika da binaTmSeneblobis developmentis 

ganviTarebis tendenciebi saqarTveloSi. finansuri angariSgebis moZiebasTan 

dakavSirebiT arsebuli problemis daregulirebis mizniT SemoTavazebul iqna 

sarekomendacio xasiaTis winadadebebi.  

saanalizo sawarmoTa finansuri angariSgebis analizis srulyofis 

ZiriTadi mimarTulebebi da praqtikuli analizis safuZvelze gakeTebuli 

daskvnebi warmodgenil iqna calkeuli komponentis mixedviT.  

 finansuri mdgomareobis angariSgebis (balansis) analizis srulyofis 

mimarTulebebi da praqtikuli analizis Sedegebi: 

finansuri mdgomareobis angariSgebis (balansis) analizis srulyofis 

mizniT, mizanSewonilad migvaCnia ganxorcieldes Semdegi RonisZiebebi:  

1. iseTi moculobiTi muxli, rogoricaa gadaxdili (CaTvlili) dRg, 

finansuri mdgomareobis angariSgebaSi warmodgenil iqnes calke da ara 

savaWro da sxva moTxovnebis an winaswar gadaxdili xarjebis 

SemadgenlobaSi.  

2. SenarCundes  finansuri mdgomareobis angariSgebaSi muxlebis 

warmodgenis da ganmartebiT SeniSvnebSi informaciis gaxsnis erTnairi 

stili, rac xels Seuwyobs saanalizo informaciis aRqmadobas da 

Sesadarisobas.  
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3. Sereuli tipis binaTmSenebeli developeruli kompaniis finansuri 

mdgomareobis konsolidirebul angariSgebaSi  dafiqsirdes oridan 

erTi: savaWro moTxovnebi an miRebuli avansebi imis mixedviT, Tu 

romeli Warbobs: ZiriTadi sawarmos mier Sesrulebuli da miwodebuli 

samuSao Tu Svilobili kompaniebis mier binebis winaswari gayidvebis 

Sedegad Caricxuli fuladi Tanxebi. 

4. modificirebul iqnes swrafi likvidobis koeficientis tradiciuli 

formula Semdegnairad:   

 
avansebi miRebuli  _ebivaldebuleb nimoklevadia

moTxovnebi wminda biinvesticie nimoklevadia fuli
  ikoeficient likvidobis fiswra




 
 

 aRniSnul gadawyvetilebas safuZvlad udevs is, rom binaTmSeneblobis 

developerul biznesSi binebis winaswari gayidvebis (Presale) Sedegad miRebul  

avansebs valdebulebebis yvelaze maRali xvedriTi wili ukavia.  miRebuli 

avansebi Sinaarsobrivad gansxvavdeba sxva tipis valdebulebebisgan imiT, rom 

misi dafarva ar xdeba fuladi aqtiviT. amdenad, miRebuli avansebis CarTva 

aRniSnuli maCveneblis gaangariSebaSi amcirebs sawarmos swrafi likvidobis 

xarisxs.  

Cveni midgomis logikurobas amyarebs erTi mxriv is, rom zogierTi 

mecnieri (Толпегина  О.А) dafarvis siswrafis mixedviT valdebulebebis 

garkveul jgufebad (L1, L2, L3, L4) kategorizaciis  dros miRebul avansebs ar 

ganixilavs arcerT jgufSi; da meore mxriv is, rom swrafi likvidobis 

koeficientis gaangariSebisas ar gaiTvaliswineba sasaqonlo-materialuri 

maragebi, romlis SeqmnaSic avansirebulia klientebis mier winaswar 

gadaxdili Tanxebi. amdenad, tradiciuli formulis mricxveli da mniSvneli 

SesabamisobaSi ar modis erTmaneTTan, rac Cveni xedvis logikurobis kidev 

erTi gamamyarebeli argumentia.   

5. dazustdes absoluturi likvidobis koeficienti, rac gulisxmobs misi 

Semdegi saxiT warmodgenas:  

avansebi miRebuli

qaRaldebi fasiani irealizebad saswrafod

  _ebivaldebuleb mimdinare

 fuli
  likvidoba absoluturi


   
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6. finansuri leverijis maCveneblebs Soris ganxilul iqnes miRebuli 

avansebis sakuTar kapitalTan da savaWro moTxovnebis sakuTar 

kapitalTan Tanafardobis koeficientebi: 

kapitali sakuTari

avansebi miRebuli
gs/EquityOverbillin

    kapitali sakuTari

moTxovnebi savaWro
Equity ngs/Underbilli  

amasTan, pirveli koeficientis gamoyeneba mizanSewonilia rogorc 

wminda, ise Sereuli tipis developeruli kompaniebisTvis. meores ki 

gamoiyenebs mxolod Sereuli tipis binaTmSenebeli developeruli 

sawarmo. im SemTxvevaSi, Tu wminda developeruli kompania miRebuli 

avansebis kategorizacias axdens grZelvadian da moklevadian muxlebad, 

aRniSnuli maCveneblis gaangariSebaSi CarTuli unda iqnes rogorc 

grZelvadiani, ise moklevadiani miRebuli avansebi. 

7. saqmiani aqtivobis maCveneblebs Soris ganxilul iqnes miRebuli 

avansebis SemosavlebTan Tanafardobis koeficienti. wminda 

developeruli biznesisTvis aRniSnuli maCveneblis dadebiT Sedegad 

miCneul iqnes 1-Tan miaxlovebuli pasuxi (jerebSi). saWiroebis 

SemTxvevaSi formulaSi gaTvaliswinebul iqnes miRebuli avansebis 

rogorc moklevadiani, ise grZelvadiani muxlebi. 

naSTi saSualo moklv.)(grZlv. avansebis miRebuli

danrealizacii Semosavali
(jerebSi) brunvadoba avansebis iRebulim




 

8. dazustdes maragebis brunvadobis maCvenebeli im SemTxvevisTvis, roca 

wminda developeruli sawarmo maragebis klasifikacias axdens 

mimdinare da grZelvadian muxlebad.  

naSTi saSualo moklv.) (grZlv.  maragebis

rsT
  (jerebSi) brunvadoba maragebis


  

9. dazustdes mTliani aqtivebis brunvadobis maCvenebeli rac gulisxmobs 

formulis mniSvnelSi koreqtirebis Setanas da mis Semdegi saxiT 

warmodgenas: 

)  _aqtivebi (mTliani saSualo

danrealizacii Semosavali
brunvadoba aqtivebis mTliani

biinvesticie
  
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aseT midgomas safuZvlad udevs is, rom saqmiani aqtivobis maCvenebelTa 

dinamika gavlenas axdens sawarmos momgebianobaze saoperacio saqmianobis 

nawilSi. investiciebidan gamomuSavebuli Semosavali ki arasaoperacio 

Semosavlebs miekuTvneba. winaaRmdeg SemTxvevaSi, Semosavals realizaciidan 

unda daematos procentis da dividendis saxiT gamomuSavebuli Semosavlebi. 

saanalizo sawarmoTa finansuri mdgomareobis angariSgebis (balansis) 

praqtikuli analizis safuZvelze gakeTda Semdegi daskvnebi:  

 ss “m2 uZravi qoneba” normaluri finansuri mdgomareobis mqone 

sawarmoa. misi qonebrivi mdgomareoba saanalizo periodSi (2010-2014ww) 

gaumjobesebis tendenciiT xasiaTdeboda. mTliani aqtivebis zrda 

ganpirobebuli iyo mimdinare aqtivebis zrdiT, rasac garkveulwilad  

grZelvadiani aqtivebis Semcireba iwvevda. grZelvadiani aqtivebis 

Semcireba ukavSirdeboda sainvesticio qonebis nawilis, kerZod ki 

miwis kapitalizacias sasaqonlo maragis angariSze. 

 ss “m2 uZravi qonebas” dafinansebis wyaroebis analiziT irkveva, rom 

2010 wels aqtivebis dafinansebis ZiriTad wyaros (92%) sakuTari 

kapitali warmoadgenda. 2011-2014 wlebSi dafiqsirda valdebulebebis 

xvedriTi wilis zrdis dinamika. es ganpirobebuli iyo erTis mxriv, 

miRebuli avansebis zrdiT, meores mxriv, ki sakuTari kapitalis zrdis 

tempis mniSvnelovani CamorCeniT valdebulebebis zrdis tempTan 

SedarebiT, rac garkveulwilad ukavSirdeba developerul biznesSi 

Semosavlebis aRiarebis Taviseburebas. 

 Sps “aqsisis” 2007-2013 wlebis sabalanso monacemebis analiziT irkveva, 

rom misi finansuri mdgomareoba sariskoa. aqtivebis dafinansebis 

ZiriTad wyaros (saSualod 90%) mTeli saanalizo periodis 

ganmavlobaSi valdebulebebi warmoadgenda, romlis didi nawilic 

miRebul avansebsa da grZelvadian sesxebze modioda. amasTan, 

yovelwliuri procenti imdenad maRali iyo, rom sawarmo wlebis 

ganmavlobaSi ver axerxebda mis dafarvas. bolo periodSi situaciis 

met-naklebad gamosworebis miuxedavad, Cven Sps “aqsiss” ganvixilavT e.w 
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“Over Leveraged” statusis mqone kompaniebis kategoriaSi. termini “Over 

Leveraged” axasiaTebs iseT mdgomareobas, roca sawarmos imaze meti vali 

aqvs aRebuli, vidre saoperacio saqmianobiT misi dafarva SeuZlia.  

 likvidobis, moklevadiani gadaxdisunarianobis da finansuri 

stabilurobis maCvenebelTa analiziT irkveva, rom ss “m2 uZravi qoneba” 

absoluturad likviduri iyo 2013-2014 wlebSi. saanalizo periodis 

ganmavlobaSi ar dafiqsirebula arcerTi maCveneblis mniSvnelovani 

gauareseba. 2013-2014 wlebSi gamovlinda aRniSnul kategoriaSi 

ganxiluli yvela maCveneblis dastabilurebis tendencia. finansuri 

stabilurobis maCvenebelTa analizi miuTiTebs sawarmos mdgradi 

ganviTarebis SesaZleblobebze, rac gamoixateba erTis mxriv, maragebis 

dafarvis koeficientebis sasurvel da meores mxriv, finansuri 

leverijis koeficientebis normalur SedegebSi. 

 Sps “aqsisis” likvidobisa da gadaxdisunarianobis maCvenebelTa 

analiziT irkveva, rom 2007-2013 wlebSi kompaniaSi arcerTxel ar  

dafiqsirebula maRallikviduri aqtivebis gadaWarbeba saswrafod 

dasafar valdebulebebTan SedarebiT. absoluturi likvidobisa da 

funqcionirebadi samuSao kapitalis manevrirebis maCvenebelTa dinamika 

sawarmoSi fuladi resursis seriozul deficitze miuTiTebs. Sps 

“aqsisis” finansuri mdgradobisa da grZelvadian periodSi stabilurad 

ganviTarebis SesaZleblobebi saeWvoa. aseTi daskvnis gakeTebis 

safuZvels gvaZlevs finansuri leverijis koeficientebis Zalian 

maRali Sedegebi.  

 ss “m2 uZravi qonebas” saqmiani aqtivobis maCvenebelTa Sedegebi 

saoperacio ciklis xangrZlivobidan gamomdinare Taviseburi da 

gansxvavebulia, rac gamoixateba imaSi, rom TiTqmis yvela koeficientis 

Sedegi 1-s qvemoT fiqsirdeba. Sesabamisad, dadebiT tendenciad unda 

miviCnioT maCveneblis 1-Tan miaxloveba. am TvalsazrisiT, saukeTeso 

Sedegebi dafiqsirda 2012 da 2014 wlebSi, rac binaTmSeneblobis 

proeqtebis dasrulebas da eqspluataciaSi miRebas ukavSirdeboda. 
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sayuradReboa, rom wminda developeruli kompaniebis saqmiani aqtivobis 

Sesafaseblad mxolod finansur koeficientebze dayrdnoba ar aris 

mizanSewonili. es, Tavisuflad SegviZlia miviCnioT finansuri 

koeficientebis SezRudulobad analizis kuTxiT. 

 Sps “aqsisis” saqmiani aqtivobis koeficientebis analiziT irkveva, rom 

brunvadobis arcerTi maCvenebeli 2008-2013 wlebSi ar gaumjobesebula 

sabaziso 2007 wlis analogiur maCveneblebTan SedarebiT. gamonakliss 

warmoadgens sasaqonlo maragebis brunvis maCvenebeli, romelic 

mniSvnelovnad gaizarda 2013 wels. vfiqrobT, es ganpirobebuli iyo 

vadagadacilebuli mSeneblobebis dasrulebiT.  

   

 sruli Semosavlis angariSgebis analizis srulyofis mimarTulebebi 

da praqtikuli analizis Sedegebi:  

sruli Semosavlis angariSgebis analizis srulyofis mizniT, 

mizanSewonilad migvaCnia ganxorcieldes Semdegi RonisZiebebi: 

10. saoperacio mogebis maCveneblis  gaanalizebisas uguvebelyofil iqnes 

is muxlebi, romelic Tavisi SinaarsiT ar miesadageba sawarmos 

ZiriTad saqmianobas an/da manipulirebas axdens saoperacio 

saqmianobidan (da ara marto) miRebul Sedegze. mxedvelobaSi gvaqvs 

sainvesticio qonebis realizaciidan gamomuSavebuli mogeba-zarali da 

sainvesticio qonebis realuri RirebulebiT Sefasebis cvlilebiT 

miRebuli mogeba-zarali; 

11. im SemTxvevaSi, Tu developeruli kompania sainvesticio qonebis yidva-

gayidvis operaciebs ganixilavs saoperacio saqmianobis konteqstSi, 

aucilebelia realizaciamde moxdes qonebis reklasifikacia 

moklevadian aqtivad (saqoneli), xolo sruli Semosavlis 

angariSgebaSi dafiqsirdes  sainvesticio qonebis gayidvidan miRebuli 

Semosavalic da realizebuli sainvesticio qonebis TviTRirebulebac 

da ara pirdapir mogeba an zarali sainvesticio qonebis realizaciidan. 
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es  uzrunvelyofs mogebis marJebis obieqturi sididiT warmodgenas 

yvela doneze. 

12. saoperacio xarjebis warmodgena finansur angariSgebaSi  

mizanSewonilia ganxorcieldes ufro detalurad. saqvelmoqmedo da 

sxva msgavsi tipis xarjebi, romlebic ar uzrunvelyofs saoperacio 

Semosavlebis gamomuSavebas – ar unda iqnes ganxiluli saoperacio 

xarjebis kategoriaSi.   

13. mizanSewonilad migvaCnia aqtivebis ukugebis koeficienti  

gaangariSebul iqnes ara wminda mogebis, aramed dabegvramde mogebis 

safuZvelze, radgan mogebis gadasaxadis xarji ar warmoadgens 

uSualod biznesiT warmoqmnil xarjs. 

 

100
 aqtivebi mTliani saSualo

edabegvramd mogeba
ROA

 

14. dazustdes sakuTari kapitalis rentabelobis maCveneblis saxelwodeba 

(ROE) da ewodos Cveulebriv aqcionerTa kapitalis rentabelobis 

maCvenebeli (ROCSE).  

15. dazustdes mTlianad gamoyenebuli (investirebuli) kapitalis ukugebis 

koeficienti da formulirdes Semdegnairad: 

100
  Tr)







sidide saSualo ebisvaldebuleb iprocentian  kapitalisa sakuTari

 xarji saprocento-(1 edabegvramd mogeba
ROCE

 

aRniSnuli koeficientis am saxiT warmodgenis logikuroba 

mdgomareobs imaSi, rom formulis mricxvelSi dafiqsirebuli sidide 

zustad axasiaTebs aqcionerTa da kreditorTa saerTo interess. 

migvaCnia, rom formulis tradiciuli variantis gamoyeneba 

mizanSewonilia mxolod im SemTxvevaSi, roca sawarmos ar gaaCnia 

arasaoperacio Semosavlebi da xarjebi.  

16. Catarebul iqnes momgebianobisa da saqmiani aqtivobis urTierTkavSiris 

faqtoruli analizi, risTvisac mizanSewonilad migvaCnia Semdegi 

faqtoruli modelebis gamoyeneba: 

 aqtivebis ukugebis (ROA) faqtoruli modeli: 
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aqtivebi mTliani saSualo

maragi sasaqonlo saSualo

maragi sasaqonlo saSualo

rsT

rsT

Semosavali

Semosavali

mogeba saerTo
ROA

 

 Cveulebriv aqcionerTa kapitalze ukugebis (ROCSE) faqtoruli modeli: 

mogeba saoperacio

edabegvramd mogeba

Semosavali

mogeba saoperacio

aqtivebi mTlianisaS. 

Semosavali

kapitali aqcionerTaCv. 

aqtivebi mTlianisaS. 
ROCSE

 

saanalizo sawarmoTa sruli Semosavlis angariSgebis analizis 

safuZvelze gakeTda Semdegi daskvnebi:  

 ss “m2 uZravi qoneba” saanalizo periodSi momgebianobiT xasiaTdeboda. 

gansakuTrebulad kargi Sedegebi dafiqsirda 2012 da 2014 wlebSi, roca 

sawarmom gamoimuSava yvelaze maRali Semosavali da “realuri” 

saoperacio da wminda mogeba. mogebis maCveneblebis am terminiT 

daxasiaTebis safuZvels gvaZlevs is garemoeba, rom saanalizo 

periodis ganmavlobaSi SeiniSneboda finansur Sedegebze manipulireba 

sxvadasxva muxlebiT.  

 am mxriv sayuradReboa saoperacio mogebis maCvenebeli, romlis 

gaangariSebaSic CarTuli iyo sainvesticio qonebis realizaciidan 

miRebuli mogeba-zarali da sainvesticio qonebis realuri 

RirebulebiT Sefasebis cvlilebiT gamowveuli mogeba-zarali.  

migvaCnia, rom aRniSnuli muxlebi manipulirebas axdens sawarmos 

ZiriTad saqmianobasTan dakavSirebuli  mogebis gaangariSebaze da 

zRudavs sawarmos momgebianobis obieqturad Sefasebis SesaZleblobas. 

 ss “m2 uZravi qonebas” mogebis da rentabelobis maCvenebelTa 

TvalsazrisiT saukeTesod fasdeba 2014 weli. am wels dafiqsirda 

saoperacio da wminda mogebis, aseve aqtivebis, sakuTari kapitalisa da 

mTlianad gamoyenebuli kapitalis ukugebis maCveneblebis yvelaze 

maRali Sedegebi. momgebianobisa da saqmiani aqtivobis urTierTkavSiris 

faqtoruli analiziT irkveva rom, mTliani aqtivebis rentabelobis 

cvlilebaze yvelaze Zlier gavlenas saanalizo periodSi maragebis 

brunvadoba axdenda. sakuTari kapitalis ukugebis cvlilebaze 

gavlenis siZlieriT ki saoperacio mogebis marJa gamoirCeoda.  
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 Sps “aqsisis” sruli Semosavlis angariSgebis analiziT irkveva, rom 

2007 wlis Semdeg mniSvnelovnad Semcirda Semosavlebisa da mogebis 

maCveneblebi. klebis tendencia dafiqsirda saoperacio xarjebis 

TvalsazrisiTac. 2008-2010 wlebSi sawarmo zarals gamoimuSavebda, rac 

ganpirobebuli iyo imiT, rom saoperacio saqmianobidan miRebuli 

mogeba ver uzrunvelyofda sesxis procentis dafarvas. 2011 wlidan 

situacia am mxriv SedarebiT gamosworda da sawarmom SeZlo wminda 

mogebis gamomuSaveba. miuxedavad amisa, wminda mogebis marJa 2011-2013 

wlebSic Camouvardeboda sabaziso 2007 wlis analogiur maCvenebels.  

 Sps ”aqsisis” rentabelobis maCveneblebi araTanabari cvlilebis 

tendenciiT xasiaTdeboda. aqtivebsa da sakuTar kapitalze 

rentabelobam maqsimalur niSnuls 2013 wels miaRwia, Tumca ver 

gauTanabrda 2007 wlis analogiur maCveneblebs. mTlianad gamoyenebuli 

kapitalis ukugebis koeficienti 2011 wlis Semdeg klebis dinamikiT 

xasiaTdeboda, rac ganpirobebuli iyo saoperacio mogebis SemcirebiTa 

da saprocento xarjebis zrdiT.  

 Sps “aqsisis” momgebianobisa da saqmiani aqtivobis urTierTkavSiris 

faqtoruli analiziT irkveva, rom aqtivebis rentabelobis cvlilebaze 

gavlenis siZlieriT maragebis brunvadoba gamoirCeoda.  sakuTari 

kapitalis rentabelobis ukugebis cvlilebas ki yvelaze xSirad 

saoperacio mogebaSi dabegvramde mogebis wilis faqtoruli cvladi 

axdenda. 

 

 fuladi nakadebis angariSgebis analizis srulyofis mimarTulebebi da 

praqtikuli analizis Sedegebi:  

fuladi nakadebis angariSgebis analizis srulyofis mizniT, 

mizanSewonilad migvaCnia ganxorcieldes Semdegi RonisZiebebi: 

17. fuladi nakadebis angariSgebis saoperacio saqmianobis ganayofi 

momzaddes pirdapiri meTodiT, rac analitikuri TvalsazrisiT metad 

informatiuli da produqtiulia. 
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18. sawarmos moklevadiani gadaxdisunarianobis da finansuri leverijis 

Sefasebis mizniT ganxilul iqnes Semdegi koeficientebi: 

 Tavisufali fuladi nakadis wminda saoperacio fulad nakadTan 

Tanafardobis koeficienti, romelic axasiaTebs sawarmos 

gankargulebaSi arsebul Tavisufal fuls da gansakuTrebulad 

produqtiulia Sereuli tipis developeruli sawarmosTvis.  

100
 nakadebi fuladi saoperacio wminda

 nakadebi fuladi Tavisufali
ratio  FCF/NOCF  

 kritikuli saWiroebis fuladi saxsrebis koeficienti, romelic swrafi 

likvidobis maCveneblis msgavsia, Tumca am SemTxvevaSi mimdinare 

valdebulebebis dafarvis SesaZlebloba ganisazRvreba sawarmos mier 

saoperacio saqmianobidan gamomuSavebuli wminda fuladi nakadiT: 

 avansebi miRebuli - ebivaldebuleb mimdinare

procentebi gadaxdili  nakadebi fuladi saoperacio wminda

            


  Coverage Need Critical

 

19. gadaxdisunarianobis da rentabelobis maCveneblebis mravalmxrivi 

analizis mizniT, gaangariSebul iqnes Semdegi koeficientebi:  

 mTliani valebis fuladi dafarvis koeficienti (Cash Debt Coverage); 

 procentis fuliT dafarvis koeficienti (Cash Interest Coverage);  

 mTliani aqtivebis fuladi ukugebis koeficienti  (Cash  ROA); 

 Cveulebriv aqcionerTa kapitalis fuladi ukugebis koeficientiT  

(Cash  ROCSE); 

20. saoperacio xarjebis dafarvis kontrolis TvalsazrisiT 

mizanSewonilad migvaCnia ganxilul iqnes fuladi usafrTxoebis 

intervali (Cash Burn Rate);   

saanalizo sawarmos fuladi nakadebis angariSgebis analizis 

safuZvelze gakeTda Semdegi daskvnebi:  

 ss ”m2 uZravi qonebas” wminda fuladi nakadebi zrdis tendenciiT 

xasiaTdeboda. fulis deficiti sawarmoSi mxolod 2010 wels 

dafiqsirda. 2011-2014 wlebSi kompania fuladi saxsrebis wminda nazrds 
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gamoimuSavebda, rac ZiriTadad ganpirobebuli iyo saoperacio 

saqmianobidan fuladi saxsrebis SemodinebiT. 

 saoperacio saqmianobasTan dakavSirebiT fuladi gasavlebis didi 

nawili maragebis zrdiT iyo ganpirobebuli. miRebuli avansebisa da 

sasaqonlo maragebis zrdis dinamika da mWidro korelacia cxadyofs, 

rom saanalizo sawarmo  saoperacio saqmianobidan miRebul fulad 

Tanxebs miznobrivad xarjavda da binebis mSeneblobas axmarda.  

 sayuradReboa, rom sainvesticio qonebis yidva-gayidvasTan 

dakavSirebul fulad nakadebs saanalizo sawarmo sainvesticio 

saqmianobis konteqstSi ganixilavs da ar miakuTvnebs saoperacio 

saqmianobis ganayofs. es miuTiTebs finansuri angariSgebis or 

komponents Soris Seusabamobaze. mxedvelobaSi gvaqvs sruli 

Semosavlis angariSgeba da fuladi nakadebis angariSgeba. sakiTxi 

udavod mowesrigebas saWiroebs. 

 

 sakuTari kapitalis cvlilebebis angariSgebis analizis srulyofis 

mimarTulebebi da praqtikuli analizis Sedegebi:  

sakuTari kapitalis cvlilebebis angariSgebis analizis srulyofis 

mizniT, mizanSewonilad migvaCnia ganxorcieldes Semdegi RonisZiebebi: 

21. moxdes aqciebis nominaluri Rirebulebis gazrda maTi raodenobis 

Semcirebis xarjze. aseT SemTxvevaSi aqciaTa sabazro 

SesaZleblobebisa da rentabelobis maCveneblebi “normalur” saxes 

miiRebs da metad produqtiuli gaxdeba analitikuri TvalsazrisiT. 

22. gamoSvebuli aqciebis momgebianobisa da sabazro SesaZleblobebis 

Sefasebis mizniT, ganxilul iqnes Semdegi koeficientebi: 

 mogeba erT aqciaze (Earning Per Share);  

 dividendi erT aqciaze (Dividend Per Share);  

 aqciis fasi/Semosavali koeficienti (Price-Earning Ratio); 

saanalizo sawarmos sakuTari kapitalis cvlilebebis angariSgebis 

analizis safuZvelze gakeTda Semdegi daskvnebi:  
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 ss “m2 uZravi qonebas” sakuTari kapitali saanalizo periodSi zrdis 

tendenciiT xasiaTdeboda rogorc wina wlebTan, ise sabaziso welTan 

SedarebiT. es, sawyis etapze aqciebis damatebiTi emisiis xarjze 

xorcieldeboda. 2012 wlidan ki sakuTari kapitalis zrdas 

mniSvnelovnad Seuwyo xeli sawarmos mier gamomuSavebulma wminda 

mogebam, romelic amavdroulad amcirebda wina wlebSi dagrovil 

zarals. 

 sakuTari kapitalis dinamikuri da struqturuli analiziT gairkva, 

rom muxlebs Soris yvelaze maRali zrdis tempiT saemisio kapitali 

gamoirCeoda, Tumca misi xvedriTi wili mTlian sakuTar kapitalSi 

Semcirebis tendenciiT xasiaTdeboda. es ganpirobebuli iyo  

dagrovili zaralis xvedriTi wilis SemcirebiTa da gaunawilebeli 

mogebis xvedriTi wilis zrdiT, rac calsaxad dadebiT movlenas 

warmoadgens. 

 sakuTari kapitalis cvlilebebis angariSgebaSi ar fiqsirdeba 

informacia dividendebTan dakavSirebiT, rac miuTiTebs imaze, rom 

saanalizo periodSi ss “m2 uZravi qonebas” mier ar momxdara 

aqcionerebze dividendebis gacema.  

 

sadoqtoro kvlevis farglebSi Seswavlil iqna binaTmSeneblobis 

developeruli biznesis ganviTarebis tendenciebi. kvlevis Sedegad dadginda, 

rom: 

 binaTmSeneblobis developeruli biznesi 2003-2014 wlebSi ganviTarebis 

arastabiluri tendenciiT xasiaTdeboda. 2004 wlidan binaTmSeneblobaSi 

mimdinare procesebi swrafi zrdis tempiT gamoirCeoda, romelmac piks 2007 

wels miaRwia. 2008 wlidan binaTmSeneblobis developeruli biznesi 

seriozuli finansuri problemebis winaSe aRmoCnda. es ganpirobebuli iyo 

dargSi finansebis mozidvis da gankargvis araswori meqanizmiT, romelsac 

TiTqmis yvela developeruli kompania iyenebda. oficialuri statistikuri 

monacemebiT 2011 wlidan SeiniSneboda samSeneblo seqtoris maCvenebelTa 



187 
 

gaumjobesebis dinamika, Tumca statistikuri monacemebi SesabamisobaSi ar 

modioda realobasTan. aseTi daskvnis gakeTebis safuZvels gvaZlevs Cvens 

mier organizebuli kvlevis Sedegebi, romelic cxadyofs, rom 2009-2012 wlebSi 

developeruli biznesi sruli reabilitaciis reJimSi imyofeboda. 2013-2014 

wlebSi SeiniSneboda ekonomikuri zrda, rac binaTmSeneblobis axali 

developeruli bazris formirebas ukavSirdeba.  

 binaTmSeneblobis developeruli biznesis ganviTarebis tendenciebis 

Seswavlis srulyofis mizniT mizanSewonilad migvaCnia ganxorcieldes 

cvlileba statistikis erovnuli samsaxuris mier mSeneblobis dargis 

makroekonomikuri maCveneblebis warmodgenasTan dakavSirebiT, rac 

mdgomareobs SemdegSi: 

 mSeneblobis industriis makroekonomikuri maCveneblebis gaangariSeba da 

prezentireba ganxorcieldes dargis calkeuli mimarTulebebis 

(qvedargebis) mixedviT. nimuSad SesaZlebelia gamoyenebul iqnes Cvens 

mier SemuSavebuli sqema (ix. sqema 1.1.1).  

 

disertaciaze muSaobis procesSi gamovlinda finansuri angariSgebis 

moZiebisa da xelmisawvdomobis seriozuli problema. metic,  kvlevam cxadyo, 

rom binaTmSenebeli developeruli kompaniebis umravlesoba araTu 

konfidencialurad miiCnevs finansur angariSgebas da ar awvdis mas 

momxmarebels (rac Cveni azriT araswori midgomaa), aramed, arc ki amzadebs 

mas da zogierT SemTxvevaSi sagadasaxado mogebis deklaraciasTan ki aigivebs.  

 dRevandeli realobis fonze, mniSvnelovnad migvaCnia finansuri 

angariSgebis momzadebis, wardgenis da analizis kulturis danergva zogadad 

biznesSi, miT ufro maSin, roca Cveni qveynis Tanamedrove istoriaSi xeli 

moewera “saqarTvelo-evrokavSiris asocirebis Sesaxeb SeTanxmebas”. am 

SeTanxmebis erT-erTi moTxovnaa biznesis gamWvirvaloba, rogorc evropis 

qveynebTan saqarTvelos TanamSromlobis gaRrmavebis aucilebeli faqtori.  

 am kuTxiT mizanSewonilad migvaCnia Semdegi RonisZiebebis 

ganxorcieleba: 
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 saqarTvelos kanonSi „‟mewameTa Sesaxeb‟‟ Sevides cvlileba da yvela 

subieqts daevalos yovelwliuri finansuri angariSgebis wardgena 

statistikis erovnul samsaxurSi. amasTan, saaqcio sazogadoebebs 

moeTxovoT damoukidebeli auditoris mier audirebuli finansuri 

angariSgebis wardgena. danarCeni tipis sawarmoebi ki Semoifarglon 

xelmZRvanelis, mTavari buRaltrisa da Sida auditoris (aseTis 

arsebobis SemTxvevaSi) mier xelmowerili finansuri angariSgebis 

wardgeniT; 

 zemoaRniSnulidan gamomdinare, statistikis erovnul samsaxurSi 

Seiqmnas specialuri departamenti, romlis kompetenciac iqneba 

sawarmoTa mier yovelwliurad mowodebuli finansuri angariSgebis 

damuSaveba da dargis saSualo maCveneblebis (Industry Average)  

gaangariSeba.  

 aRniSnuli cvlilebis Sesaxeb moxdes mewarmeTa swori informireba 

maTTvis seminarebisa da treningebis SeTavazebis gziT. 
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danarTebi 

danarTi #1 

kiTxvari  

2012 weli - seqtemberi 

post-krizisul periodSi saqarTveloSi samSeneblo biznesis mdgomareobis 

gamosakvlevad. 

 

kompaniis saxelwodeba:  

gamokiTxuli pirovnebis vinaoba da roli organizaciaSi:  
 
1. rogor SeafasebdiT Tqveni kompaniis mdgomareobas 2008 wlis agvistos movlenebis da 

finansuri krizisis fonze? 
 

 krizisi daZleulia srulad. Zveli proeqtebi dasrulebulia. mimdinareobs 
muSaoba axal proeqtebze; 

 krizisi nawilobriv daZleulia. umetesad mimdinareobs Zveli proeqtebis 
dasruleba, Tumca vmuSaobT axal proeqtebzec; 

 kompania kvlav krizisul mdgomareobaSia. ar ganixileba arcerTi axali 
proeqti. vmuSaobT mxolod Zveli valdebulebebis Sesrulebaze; 

 sxva:  

 
2. rogor gadaanawilebdiT 2009-2012 wlebs Tqveni kompaniisTvis reabilitaciis da 

ekonomikuri zrdis periodebad? 
 

 2009 weli – reabilitaciis periodi. 2010-2011-2012 wlebi – ekonomikuri zrda; 
 2009-2010 wlebi – reabilitaciis periodi. 2011-2012 wlebi – ekonomikuri zrda; 
 2009-2011 wlebi – reabilitaciis periodi. 2012 wlidan ekonomikuri zrda; 
 2009-2012 wlebi – reabilitaciis periodi; 

 
3. TvliT Tu ara, rom meriis proeqti ”Zveli Tbilisis axali sicocxle” (I-II etapi) 

daexmara samSeneblo bizness krizisis daZlevaSi? 
 
 diax, vTvliT, rom mniSvnelovnad daexmara da vafasebT dadebiTad; 
 diax, daexmara, Tumca migvaCnia, rom arasamarTlianad moxda kompaniebis SerCeva; 
 ar daexmara, radgan proeqtis farglebSi gamoyofili Tanxebi moxmarda Zveli 

Tbilisis mcxovrebTaTvis sacxovrebeli saxlebis mSeneblobas da ara sakuTriv 
kompaniis debitorebis moTxovnebis dakmayofilebas; 

 sxva: 

4.       gaaqtiurda Tu ara sabanko seqtori aRniSnuli proeqtis me-3 etapze samSeneblo   
biznesis dakreditebis TvalsazrisiT?  

 diax gaaqtiurda. bankebi Seuferxeblad gascemen ipoTekur sesxebs da amas xels 
uwyobs meriis, rogorc garantirebuli myidvelis arseboba; 

 met-naklebad gaaqtiurda. bankebi ZiriTadad afinanseben mcire masStabian 
samSeneblo proeqtebs da Tavs ikaveben msxvili proeqtebis dafinansebisagan; 

 bankebi ar gaaqtiurebulan. samSeneblo biznesis dakrediteba maqsimalurad 
SezRudulia kvlav; 
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5.      rogori damokidebulebaa dasrulebul farTebze moTxovna-miwodebas Soris? 
 

 moTxovna aWarbebs miwodebas; 
 miwodeba aWarbebs moTxovnas; 
 moTxovna-miwodeba dabalansebulia; 
 sxva: 

 
6.       rogoria momxmarebelTa aqtivoba mSenebare farTebis SeZenasTan dakavSirebiT?   
 

 momxmarebeli ar abandebs fuls “mSenebareSi”; 
 momxmarebelTa Zalian mcire nawili abandebs fuls “mSenebareSi” da 

amavdroulad iTxovs garantias; 
 momxmarebeli mxolod konkretuli samSeneblo kompaniebis ”mSenebare” obieqtebSi 

abandebs fuls: 
 sxva: 

 
7.     eTanxmebiT Tu ara mosazrebas, rom dRes qveyanaSi mimdinare samSeneblo samuSaoebis 

umravlesoba sruldeba saxelmwifos da ara biznesis mier?  
 

 veTanxmebiT srulad; 
 vfiqrobT, rom samSeneblo samuSaoTa umravlesoba sruldeba kerZo kompaniebis 

mier; 
 sxva: 

 
8.      ra aris umTavresi problema samSeneblo biznesisTvis dRes?  
 

 dafinansebis problema; 
 finansuri resursebis miznobrivad gankargvis (finansebis marTvis) SeuZlebloba 

Tavad kompaniis mier; 
 aSenebuli farTebis realizacia; 
 sxva: 

 
9.    aris Tu ara konkurencia samSeneblo-developerul bazarze kompaniebs Soris da ra 

ganapirobebs mas? 
 

 aris. konkurencias ganapirobebs samSeneblo produqtis xarisxi da fasi; 
 ar aris. samSeneblo kompaniebs aSenebuli farTebis realizacia ar uWirT; 
 sxva:   

 
 

10.     daubrunda Tu ara fasebi omamdel niSnuls da Tu ara, ramdeni procentiT  
Camouvardeba  mas?  

 

 fasebi dResac igivea, rac iyo 2008 wlis dasawyisSi; 
 fasebi omamdel periodTan SedarebiT Semcirebulia 10%-ze metiT; 
 fasebi omamdel periodTan SedarebiT Semcirebulia 10%-iT; 
 sxva: 
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deloperuli kompaniebis warmomadgenlebTan organizebuli interviuebisa da kiTxvaris Sedegebi                                                                                            

 
kiTxva 1: rogor SeafasebdiT Tqveni kompaniis mdgomareobas 2008 wlis agvistos movlenebis da finansuri krizisis  fonze? 
 

kompaniis saxelwodeba: pasuxi: komentari 
 
Sps “arsi” 
Sps “kid-arqiteqtura” 
Sps “7-th Sky” 

Sps “deqsusi” 
 

 
krizisi nawilobriv daZleulia. 
umetesad mimdinareobs Zveli 
proeqtebis dasruleba, ideis doneze 
ganixileba axali proeqtebi.  

Sps “arsis” direqtorma, i. rostomaSvilma aRniSna, rom 
axal proeqtebze muSaobac faqtobrivad ideis doneze 
mimdinareobs. am azrs iziareben sxva kompaniis 
direqtorebic. mTeli Zalisxmeva gadatanilia Zveli 
valdebulebebis Sesrulebaze.  

 
kiTxva 2:  rogor gadaanawilebdiT 2009-2012 wlebs Tqveni kompaniisTvis reabilitaciis da ekonomikuri zrdis periodebad? 
            

kompaniis saxelwodeba: pasuxi: komentari 
 
Sps “arsi” 
Sps “kid-arqiteqtura” 
Sps “7-th Sky” 

Sps “deqsusi” 
 

 
2009-2012 wlebi – sruli 
reabilitaciis periodi 

 

miuxedavad imisa, rom mSeneblobis dargis oficialuri 
statistikis Tanaxmad, 2011 wlidan mSeneblobaSi 
ekonomikuri zrdis tendenciaa dafiqsirebuli, yvela 
kompaniis warmomadgeneli miiCnevs, rom reabilitaciis 
periodi ar dasrulebula.   

 
kiTxva 3:  TvliT Tu ara, rom meriis proeqti ”Zveli Tbilisis axali sicocxle” (I-II etapi) daexmara samSeneblo  
           bizness krizisis daZlevaSi? 
 

kompaniis saxelwodeba: pasuxi: komentari 
 
Sps “arsi” 

ar daexmara, radgan proeqtis 
farglebSi gamoyofili Tanxebi 
moxmarda Zvel TbilisSi 
mcxovrebTaTvis sacxovrebeli 
saxlebis mSeneblobas da ara 
sakuTriv kompaniis debitorebis 
moTxovnebis dakmayofilebas 

i. rostomaSvili miiCnevs, rom meriis am iniciativas didi 
daxmareba ar gauwevia samSeneblo biznesis 
reabilitaciisTvis. es qmedeba isev saxelmwifos 
sasargeblod iyo mimarTuli, radgan mTavrobam xelSi 
Caigdo miwebi, romelsac saWiro dros Zalian sarfianad 
gayidis. am azrs ar iziareben sxva developerebi. Sps “7-th 

Sky”-s direqtoris, a. odikaZis  ganmartebiT, es proeqti 
metad xelsaxreli iyo maTTvis.  Sps “kid-arqiteqtura” 

Sps “7-th Sky” 

Sps “deqsusi” 
 

 
diax, vTvliT rom mniSvnelovnad 
daexmara da vafasebT dadebiTad 
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kiTxva 4: gaaqtiurda Tu ara sabanko seqtori aRniSnuli proeqtis me-3 etapze samSeneblo biznesis dakreditebis  
          TvalsazrisiT? 
 

kompaniis saxelwodeba: pasuxi: komentari 
 
Sps “arsi” 
Sps “kid-arqiteqtura” 
Sps “deqsusi” 

 
bankebi ar gaaqtiurebulan. 
samSeneblo biznesis dakrediteba 
maqsimalurad SezRudulia kvlav 

meriis mier inicirebuli proeqtis me-3 etaps 
developerTa umravlesoba araefeqturad miiCnevs. 
bankebis mxridan kreditebis SezRudvas sxvadasxvagvarad 
xsnian developerebi. Sps “deqsusis” damfuZnebeli g. 
qananaSvili miiCnevs, rom fuli bankebisaa da visac undaT 
imas miscemen. i. rostomaSvili pirdapir adanaSaulebs 
bankebs araprofiluri biznesiT dainteresebaSi da 
miiCnevs, rom bankebi mizanmimarTulad zRudaven 
kreditebis gacemas samSeneblo kompaniebze, radgan 
ganixilaven maT konkurentebad. 

 
 
Sps “7-th Sky” 

 

 
met-naklebad gaaqtiurda. bankebi 
ZiriTadad afinanseben mcire 
masStabis proeqtebs da Tavs ikaveben 
msxvili samSeneblo proeqtebis 
dafinansebisgan 

 
kiTxva 5: rogori damokidebulebaa dasrulebul farTebze moTxovna-miwodebas Soris? 
 

kompaniis saxelwodeba: pasuxi: komentari 
 
Sps “arsi” 
Sps “7-th Sky” 

 
moTxovna-miwodeba dabalansebulia  

i. rostomaSvilis gancxadebiT, qveyanaSi namdvilad araa 
situacia, sadac aSenebuli Senobebi sanTliT saZebnelia. 
igi moTxovna-miwodebas dabalansebulad Tvlis, 
ramdenadac miiCnevs, rom mSenebloba gaCerebulia da 
miwodeba ar xdeba, Tumca moTxovnac araa uZrav qonebaze. 
aravis unda fulis investireba iq, sadac arastabiluri 
garemoa.  a. odikaZe miiCnevs, rom moTxovna namdvilad 
aris, Tumca gansakuTrebulad 80m2-de farTebze. Sps “kid-
arqiteqturas” damfuZnebli n. SaviSvilis, aseve g. 
qananaSvilis azriT moTxovna imaze maRalia, vidre 
miwodebis SesaZlebloba aqvT kompaniebs.  

 
 
Sps “deqsusi”  
Sps “kid-arqiteqtura” 
 
 

 
 

moTxovna aWarbebs miwodebas 

     

   kiTxva 6: rogoria momxmarebelTa aqtivoba mSenebare farTebis SeZenasTan dakavSirebiT?  

kompaniis saxelwodeba: pasuxi: komentari 
 
Sps “arsi” 

 
momxmarebeli ar abandebs fuls 
“mSenebareSi” 

n. SaviSvili ganmartavs, rom misi kompania yovelTvis 
keTilsindisierad eqceoda momxmarebels da maT mier e.w 
“haerSi” investirebul fuls yovelTvis maTive uZravi 
qonebis mSeneblobas axmarda. g. qananaSvili miiCnevs, rom 
am TvalsazrisiT xazgasasmelia ndobis faqtori, 
romelic momxmarebels dakarguli aqvs umetesoba 
developeruli kompaniebis mimarT. igi aRniSnavs, rom mis 
kompaniaSi momxareblebi abandeben fuls “mSenebareSi”. 
aseve iqcevian saqarTvelos bankis samSeneblo kompana m2-

is SemTxvevaSic.  

    Sps “kid-arqiteqtura” 
Sps “7-th Sky” 

momxmarebelTa Zalian mcire nawili 
abandebs fuls “mSenebareSi” da 
amavdroulad iTxovs garantias 

 
Sps “deqsusi” 

momxmarebeli mxolod garkveuli 
samSeneblo kompaniebis “mSenebare” 
obieqtebSi abandebs fuls 
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kiTxva 7:   eTanxmebiT Tu ara mosazrebas, rom dRes qveyanaSi mimdinare samSeneblo samuSaoebis umravlesoba sruldeba  
            saxelmwifos da ara biznesis mier? 
 

kompaniis saxelwodeba: pasuxi: komentari 
 
Sps “arsi” 
Sps “7-th Sky” 

Sps “kid-arqiteqtura” 

 
veTanxmebiT srulad 

i. rostomaSvili miiCnevs, rom samSeneblo samuSaoTa 
umravlesoba, romelic faqtobrivad uzrunvelyofs 
dargis pozitiur statistikur maCveneblebs, sruldeba 
saxelmwifos dakveTebze momuSave aseve saxelmwifos 
“rCeuli” samSeneblo kompaniebis mier. n. SaviSvili 
acxadebs, rom bazarze kerZo kompaniebic muSaoben, Tumca 
maT mier Sesrulebuli samuSaoebis xvedriTi wili 
mcirea mTlianad Sesrulebul samSeneblo samuSaoebSi. 

 
Sps “deqsusi” 

 
sxva: axali uZravi qonebis 
TvalsazrisiT ara  

 

kiTxva 8: ra aris umTavresi problema samSeneblo biznesisTvis dRes? 

kompaniis saxelwodeba: pasuxi: komentari 
 
Sps “arsi” 

 
sxva: mSenebloba saxelwifosTvis  

  prioritetuli dargi ar aris 

i. rostomaSvili samSeneblo biznesis 
ganviTarebis problemas makro doneze 
ganixilavs da acxadebs: im qveyanaSi, 
sadac sacxovrebeli saxlebis 90% 
avariulia, maTi dangreva da axlis 
aSenebaa saWiro da am fonze saxelmwifos 
mxridan aranairi mxardaWera ar arsebobs. 
g. qananaSvili miiCnevs, rom problema 
Tavad developerul kompaniebSia, radgan 
isini arasworad gankargaven finansebs da 
TiTqmis yvela saqmes valebis xarjze 
axorcieleben.  

 
Sps “7-th Sky” 
Sps “kid-arqiteqtura” 

 
dafinansebis problema 

 
Sps “deqsusi” 

 
inansuri resursebis miznobrivad gankargvis 
(finansebis marTvis) SeuZlebloba Tavad kompaniis 
mier 

        

       kiTxva 9:   aris Tu ara konkurencia samSeneblo-developerul bazarze kompaniebs Soris da ra ganapirobebs mas? 

kompaniis saxelwodeba: pasuxi: komentari 
 
Sps “arsi” 
Sps “deqsusi” 

 
ar aris, radgan samSeneblo kompaniebs aSenebuli 
farTebis realizacia ar uWirT 

 

g. qananaSvili ganmartavs, rom qveyanaSi 
dReisaTvis rac Sendeba iyideba. amdenad, 
konkurencia bazarze ar aris. n. 
SaviSvili acxadebs, rom samSeneblo 
kompaniebi namdvilad gansxvavdebian 
miwodebuli produqtis xarisxiT da 
fasiT, rac TavisTavad ganapirobebs 
konkurenciis arsebobas.  

Sps “7-th Sky” 

Sps “kid-arqiteqtura” 
aris. konkurencias ganapirobebs samSeneblo 
produqtis xarisxi da fasi 
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        kiTxva 10:   daubrunda Tu ara fasebi omamdel niSnuls da Tu ara, ramdeni procentiT Camouvardeba mas?  
 

kompaniis saxelwodeba: pasuxi: komentari 
 
Sps “arsi” 
Sps “kid-arqiteqtura” 

 
fasebi omamdel periodTan SedarebiT Semcirebulia 
10%-ze metad 

 

n. SaviSvilis ganmartebiT, marTalia 
fasebi Semcirebulia 10%-ze metad, Tumca 
stabiluria. 
g. qananaSvili ki miiCnevs, rom fasebi 
maqsimum 10%-iT aris Semcirebuli. 

  
Sps “7-th Sky” 

Sps “deqsusi” 
fasebi Semcirebulia 10%-iT 
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 danarTi #2   
                                                               

binaTmSenebeli developeruli kompaniebis nusxa  
2014 wlis 1 dekembris mdgomareobiT  

 

# binaTmSenebeli developeruli 
kompaniebi 

kompaniis  
internet misamarTi 

saqmianobis 
adgili   

1 Sps ”as jorjia” – dirsi http://www.dirsi.ge Tbilisi 
2 Sps ”aqsisi” http://www.axis.ge Tbilisi 
3 Sps ”magi stili” http://www.magistyle.ge Tbilisi 
4 Sps ”seven sqai” http://www.7sky.ge Tbilisi 
5 Sps ”domus developmenti” http://www.domusi.com Tbilisi 
6 ss ”lisi developmenti” http://www.lisi.ge Tbilisi 
7 Sps ”tiflis developmenti” www.tiflis.ge Tbilisi 
8 ss ”m2 uZravi qoneba” http://www.m2.ge Tbilisi 

9 Sps ”epik developmenti” http://www.epicdevelopment.ge Tbilisi 

10 Sps ”metra developmenti” http://www.metra.ge Tbilisi 

11 Sps ”dona grupi” http://www.dona.ge Tbilisi 
12 Sps ”arqi jgufi” http://www.archi.ge Tbilisi 
13 Sps ”aideko” www.ideco.ge Tbilisi 
14 Sps ”jorjian development  

grupi” – GDG 

www.gdgroup.ge 

 

Tbilisi 

15 Sps “kid arqiteqtura” www.cid.ge  Tbilisi 
16 Sps “maqro qonsTraqSeni” https://greenbudapest.ge/ Tbilisi 
17 Sps “azimuti” www.azimuti.ge  Tbilisi 
18 Sps ”orbi jgufi” http://www.orbigroup.net baTumi 

19 Sps ”daimond qonsTraqSeni” http://www.olmont.ge Tbilisi 
20  

Sps ”red-ko” 
 

http://www.redco.ge; 

Tbilisi,  
gudauri,     
bakuriani 

21 Sps ”bi ai si” - BIC http://www.bicltd.ge baTumi 

22 Sps ”dupleqsi” http://www.duplex.ge baTumi 
23 Sps ”dar bildingi” http://www.darbuilding.ge baTumi 
24 Sps ”cvlilebaTa qari” http://www.vpbatumi.com baTumi,  
25 Sps ”dehage developmenti”-DHg 

development 

http://www.dhg.ge Tbilisi,  
baTumi 

26 Sps “Elit Development” http://www.kobuleti-r.ge qobuleTi 

27 Sps “sisaidi” http://www.seaside.com.ge baTumi 
28 Sps “mardi hausi” http://www.mardihouse.ge Tbilisi,  

baTumi 
29 Sps “mdk jgufi” – MDK group http://www.mdkgroup.ge Tbilisi 

30 Sps “niu Taim” http://www.ntime.ge baTumi 
31 Sps “Tbilisia” http://www.tbilisia.ru Tbilisi 
32 Sps “anagi” http://anagi.ge/ Tbilisi 

33 Sps “jorjTaun qonsTraqSeni” http://www.georgetown.ge; Tbilisi 
34 Sps “gumbaTi jgufi” http://www.gumbatigroup.ge baTumi 
35 Sps “tride jgufi” http://www.tridegroup.ge Tbilisi 
36 Sps “enjies grupi” http://www.ngs.ge Tbilisi 
37 Sps “davide” http://www.davide.ge Tbilisi 
38 Sps “jorjian amerikan http://www.tbilisiestate.com Tbilisi 

http://www.dirsi.ge/
http://www.axis.ge/
http://www.magistyle.ge/
http://www.7sky.ge/
http://www.domusi.com/
http://www.lisi.ge/
http://www.tiflis.ge/
http://www.m2.ge/
http://www.epicdevelopment.ge/
http://www.metra.ge/
http://www.dona.ge/
http://www.archi.ge/
http://www.ideco.ge/
http://www.gdgroup.ge/
http://www.cid.ge/
https://greenbudapest.ge/
http://www.azimuti.ge/
http://www.orbigroup.net/
http://www.olmont.ge/
http://www.redco.ge/
http://www.bicltd.ge/
http://www.duplex.ge/
http://www.darbuilding.ge/
http://www.vpbatumi.com/
http://www.dhg.ge/
http://www.kobuleti-r.ge/
http://www.seaside.com.ge/
http://www.mardihouse.ge/
http://www.mdkgroup.ge/
http://www.ntime.ge/
http://www.tbilisia.ru/
http://anagi.ge/
http://www.georgetown.ge/
http://www.gumbatigroup.ge/
http://www.tridegroup.ge/
http://www.ngs.ge/
http://www.davide.ge/
http://www.tbilisiestate.com/
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developmenti” 
39 Sps “grin vol developmenti” http://www.greenwall.ge Tbilisi 
40 Sps “AIS Palace”  http://www.aispalace.com baTumi 

41 Sps “IMG Development” www.imgdevelopment.com  Tbilisi 

42 Sps “lagi jgufi” http://lagi-group.ge Tbilisi 
43 Sps “geobelgia plusi” http://www.geobelgiaplus.com.ge Tbilisi 
44 Sps “balavari” http://www.balavari.ge/  Tbilisi 
45 Sps “gani” http://www.gani.ge/  Tbilisi 
46 Sps “New Tbilisi” http://www.ntbilisi.ge/ Tbilisi 

47 Sps “D+” http://www.deplus.ge/  Tbilisi 

48 Sps “VTD Group” http://vtd.ge/  Tbilisi, 
baTumi 

49 Sps “SABA+” http://www.sabaplus.ge Tbilisi 

50 Sps “salvus developmenti” http://mysalvus.com Tbilisi 
51 Sps “hausarti” http://www.hausart.ge Tbilisi 
52 hualing jgufi http://www.hualing.ge 

 
Tbilisi-

quTaisi 
53 Sps ”sonneT qonsTraqSeni” http://sonnet.ge  Tbilisi 
54 Sps ”niu hausi” http://new-house.ge  Tbilisi 
55 Sps ”duka 2006” www.duka2006.ge baTumi 

56 Sps “siTi sTari” http://citystar.com.ge Tbilisi 
57 Sps ”REAL PALACE” http://real-palace.com  baTumi 

58 Sps ”mwvane saxli” http://greenhouse.com.ge  Tbilisi 
59 Sps ”DS Group” http://dsg.ge baTumi 

60 Sps “Vinci Development” Facebook.  

Vinci Development 

Tbilisi 

61 Sps “Alfa Development” Facebook . 

Alpha Development 

Tbilisi 

62 Sps “jei 1” Facebook. Apartment and Condo 

Building 

Tbilisi 

63 Sps ”isani bildingi” -- Tbilisi 
64 Sps ”zemo vakis apartamentebi” -- Tbilisi 
65 Sps ”yifSiZe 2011” -- Tbilisi 
66 Sps ”era prestiJi” -- baTumi 
67 Sps ”niu aWara” -- baTumi 
68 Sps ”nova 2007” -- baTumi 
69 Sps ”aRmaSenebeli 2012” -- baTumi 
70 Sps ”Cemi saxli” -- baTumi 
71 Sps ”SEASIDE” -- baTumi 

 
wyaro: momzadebulia Cvens mier internet sinformacio portalebisa da statistikis  
        erovnuli samsaxuridan gamoTxovili informaciis mravalmxrivi damuSavebis   
        safuZvelze; 
 
 
 
 
 
 

 
 

http://www.greenwall.ge/
http://www.aispalace.com/
http://www.imgdevelopment.com/
http://lagi-group.ge/
http://www.geobelgiaplus.com.ge/
http://www.balavari.ge/
http://www.gani.ge/
http://www.deplus.ge/
http://vtd.ge/
http://www.sabaplus.ge/
http://mysalvus.com/
http://www.hausart.ge/
http://www.hualing.ge/
http://sonnet.ge/
http://new-house.ge/
http://www.duka2006.ge/
http://citystar.com.ge/
http://real-palace.com/
http://greenhouse.com.ge/
http://dsg.ge/
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danarTi #3 
 

savaWro moTxovnebisa da miRebuli avansebis aRricxvis modelSi gamoyenebuli 

buRaltruli angariSebis saxelwodebebi (ix. cxrili 3.1.7; gv. 104)      

 

buRaltruli 
angariSebis 

kodebi 

 
buRaltruli angariSebis saxelwodebebi 

1210 erovnuli valuta rezident bankSi  
3120 miRebuli avansebi 
1490 gacemuli avansebi 
1610 saqoneli 
3340 gadaxdili (CaTvlili) dRg 

3110 mowodebidan da momsaxurebidan warmoqmnili valdebulebebi 

1410 moTxovnebi miwodebidan da momsaxurebidan 
6110 Semosavali realizaciidan 
3330 gadasaxdeli (CasaTvleli) dRg 
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danarTi 4 
ss “m2 uZravi qoneba”-s Semosavlebisa da xarjebis dinamika  

#  
maCveneblebi 

 
2010 

 
2011 

 
2012 

 
2013 

 
2014 

cvlileba wina 
wlebTan SedarebiT (%) 

2011 2012 2013 2014 

1 Semosavali realizaciidan 
maT Soris: 

1,867 2,103 13,620 8,813 58,611 +13% +548% -35% +565% 

1.1 binebis realizaciidan - - 12,044 7,347 56,940 - - -39% +675% 

1.2 saijaro Semosavali 1668 1651 1331 1315 1465 -1% -19% -1% +11% 

1.3 sxva saooperacio Semosavlebi 199 452 245 151 206 127% -46% -38% +36% 

2 realizebuli binebis TviTRirebuleba - - 10,056 5,848 46,544 - - -42% +696% 
3 saerTo mogeba binebis realizaciidan (1.1-2) - - 1,998 1,499 10,396 - - -25% +594% 

4 saoperacio (administraciuli da komerciuli) xarjebi:  
maT Soris: 

1,227 1,542 2,454 4,356 5,542 +26% +59% +78% +27% 

4.1 Sromis anazRaureba 640 534 795 1,282 1,219 -17% 49% 61% -5% 
4.2 marketingi da gayidvebi 71 176 687 940 2,249 148% 290% 37% 139% 

4.3 cveTa da amortizacia 49 152 121 216 155 210% -20% 79% -28% 

4.4 iuridiuli da sxva profesiuli momsaxureba 26 133 118 98 277 412% -11% -17% 183% 

4.5 sxva saoperacio xarjebi 441 547 733 1,820 1,642 24% 34% 148% -10% 

5 saoperacio mogeba sainvesticio qonebis operaciebidan warmoqmnili mogeba-zaralis 
gareSe (1-2-4) 

640 561 1,110 -1391 6,525 -12% 98% -225% -569% 

6 sxva saoperacio wminda mogeba-zarali                              
maT Soris: 

3,989 -333 1,667 7,168 - -108% -601% 330% -100% 

6.1 sainv. qonebis realizaciidan miRebuli mogeba/zarali 2897 6 - - - -100% -100% - - 

6.2 sainvestic. qonebis realuri SefasebiT miRebuli mogeba/zarali 1298 -122 - 7,168 - -109% -100% - -100% 

6.3 sxva wminda saoperacio mogeba-zarali -206 -217 1,667   (5%) -868% -100% - 

7 saoperacio mogeba sainvesticio qonebis operaciebidan warmoqmnili mogeba-zaralis 
CaTvliT (5+/-6) 

4,629 228 2,777 5,777 6,525 -95% 1118% 108% 13% 

8 wminda arasaoperacio Semosavlebi da xarjebi.  
maT Soris: 

-2,902 -145 223 1,346 2,992 (-95%) -254% 504% 122% 

8.1 saprocento xarji -1317 - - - - -100% - - - 

8.2 saprocento Semosavali 28 25 453 1,131 830 -11% 1712% 150% -27% 
8.3 kursTaSoris (mogeba-zarali) -1,613 -170 -230 215 2,162 (-89%) (35%) -193% 906% 

9 mogeba dabegvramde (7+/-8) 1,727 83 3,000 7,123 9,517 -95% 3,514% 137% 34% 

10 mogebisgadasaxadis xarji/danazogi 74 -26 -423 -279 -1,617 -135% 1,527% -34% -99% 

11 wminda mogeba (9+/-10) 1801 57 2577 6844 7900 -97% 4421% 166% 15% 
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danarTi 5 
 

ss “m2 uZravi qoneba”-s fuladi nakadebi angariSgeba (aT. lari) 

maCveneblebi/wlebi 2010 2011 2012 2013 2014 

      fuladi nakadebi saoperacio saqmianobidan 
     mogeba dabegvramde 1,727 83 3,000 7,123 9,517 

Sesworeba arafuladi muxlebiT. maT Soris: 
     cveTa da amortizacia 49 152 121 216 155 

sainvesticio qonebis realizaciiT miRebuli mogeba-zarali -2,897 - - - - 
sainvesticio qonebis realuri RirebulebiT Sefasebis cvlilebiT gamowveuli  
mogeba-zarali -1,298 122 - -7,168 - 

aqciebis saxiT menejmentze gacemuli bonusi 
  

345 1,446 1,111 

valutis kursis cvlilebiT gamowveuli mogeba-zarali 1,613 175 103 
  procentis xarji 1,317 - - - - 

debitoruli davalianebis gaufasureba (uimedo valebi) 54 - 101 150 60 

fuladi saoperacio mogeba sabrunavi kapitalis cvlilebamde 565 532 3,670 1,767 10,843 

sabrunavi kapitalis koreqtirebebi: 
     savaWro da sxva moTxovnebis zrda/Semcireba -1,066 -3,323 -339 -863 1,051 

winaswar gadaxdili xarjebis zrda/Semcireba 
 

-972 89 -3,176 -11,167 

sasaqonlo maragebis zrda/Semcireba -1,530 -5,270 -9,848 -22,988 -31,494 

aramaterialuri aqtivebis zrda/Semcireba - - -20 - - 

savaWro da sxva valdebulebebis zrda/Semcireba 310 1213 -3123 3227 80 

miRebuli avansebis zrda/Semcireba - 6,731 16,465 29,755 71.473 
saoperacio saqmianobidan miRebuli (gamoyenebuli) fuladi saxsrebi -1,721 -1,089 6,894 7,722 40,786 
gadaxdili procenti  -8,806 -213 -615 -335 -772 

wminda fuladi saxsrebi saoperacio saqmianobidan -10,527 -1,302 6,279 7,387 40,014 

fuladi nakadebi sainvesticio saqmianobidan 
     sawarmoTa Serwymis Sedegad miRebuli Tanxebi 22 - - - - 

Senoba-nagebobebisa da mowyobilobebis SeZenaze gadaxdili Tanxebi -34 -10,748 
   sainvesticio qonebis SeZenaze gadaxdili Tanxebi  - - -460 -84 

 sainvesticio qonebis kapitalur remontze gadaxdili Tanxebi - - -1,595 -392 84 

sainvesticio qonebis realizaciiT miRebuli Tanxebi 25 614 - - - - 

Senoba-nagebobebisa da mowyobilobebis gayidviT miRebuli Tanxebi 15 571 - - - 

Svilobili sawarmos gasxvisebis Sedegad miRebuli/gasuli Tanxebi - - -2 128 - - 

bankebSi depozitebze ganTavsebuli fuladi saxsrebi - - -15 475 - -10 590 
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gagrZeleba 

fuladi nakadebi sainvesticio saqmianobidan   
     sxva ZiriTadi saSualebebis SeZenaze gadaxdili Tanxebi - - - -1 707 -161 

depozitebidan moxsnili fuladi Tanxebi - - - 15 475 - 

gacemuli moklevadiani sesxebi - - - - -27 679 

    fasiani qaRaldebis SeZenaze gadaxdili Tanxebi - - - - 
 -226 
  

wminda fuladi saxsrebi sainvesticio saqmianobidan 25 617 -10 177 -19 658 13 292 -38 572 

fuladi nakadebi safinanso saqmianobidan 
     aqciebis gamoSvebiT miRebuli Tanxebi 14 300 - 3 370 - - 

aqciebis ukan gamosyidvi Sedegad gasuli Tanxebi -165 - -113 - - 

grZelvadiani sesxebidan miRebuli Tanxebi 1 609 12 660 16 074 - 12 237 

sesxebis gastumrebis Sedegad gasuli Tanxebi -31 286 - - -15 739 -9 211 

wminda fuladi saxsrebis safinanso saqmianobidan -15 542 12 660 19 331 -15 739 3 026 

valutis kursis cvlilebis zemoqmedebis efeqti fulze da mis ekvivalentebze -9 9 1     215 2 162 

fuladi saxsrebis wminda nazrdi (danaklisi)  -461 1 190 5 953 5 155 6 630 
fuladi saxsrebi da misi ekvivalentebi saangariSo periodis dasawyisSi 787 326 1 516 7 469 12 624 

fuladi saxsrebi da misi ekvivalentebi saangariSo periodis bolos 326 1 516 7 469 12 624 19 254 

 
 
 

 


