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mcire biznesis sawarmoebis ZiriTadi finansuri parametrebi da misi 

finansuri menejmentis Taviseburebebi 

 giorgi caava, stu-s sruli profesori      
lia kuraxCiSvili, stu-s doqtoranti

 Summary

Most important  purpose to the financial management 
of small businesses is the management of working capital, 
inventories, receivables, cash and short-term obligations. 
This brings the company a sufficient amount of liquid as-
sets and make it solvent.

* * * * * * * * 

mcire biznesis sasicocxlo ciklis oTxi 
ZiriTadi etapi SeiZleba gamoiyos:

I etapi _ moicavs mecnierul kvlevas, te­
qnologiis SemuSavebas da saqonlis komerciuli 
sqemis Camoyalibebas _ aRniSnuli (ra Tqma unda 
_ ekonomikuri da ara iuridiuli TvalsazrisiT) 
sawarmos periods Seesabameba;

II etapi _ moicavs saqonlis warmoebis daw­
yebas da mis gatanas _ aRniSnuli sawarmos `si­
ymawvilis~ periods miekiTvneba, romelic pir­
vel nabijebs dgams;

III etapi _ moicavs saqonlis komerciuli 
warmatebis periods _ aRniSnuli sawarmos `sim­
wifis~ periods miekuTvneba;

IV etapi _ moicavs saqonels bazris degrada­
cias _aRniSnuli sawarmos sasicocxlo `daisis~ 
moaxloebis periodia.

mocemuli sqema warmoSobs or seriozul 
kiTxvas:

rogor unda moxerxdes, rom Tavisi `gasaRe-
biTi gzis~ dasasruls miaxloebul saqonelTan 
erTad, TviT sawarmoc ar kvdebodes? 

rogoria mcire biznesis sawarmos TiToeuli 
sasicocxlo ciklis etapebis Taviseburebebi _ 
gansakuTrebulobebi, romlebic finansur poli-
tikaSi unda iqnas gaTvaliswinebuli?

amrigad, pirvel etapze (kvleva, teqnologi­
isa da komericuli Canafiqris Seqmna) amonagebi 
praqtikulad nulis tolia, xolo sawarmos fu­
ladi nakadebi _ uaryofiTia, imitom, rom da­
naxarjebi kvlevaze, Sromis anazRaurebaze da 
sxvebi SemosavlebiT ar ifareba. Zalian maRalia 
ganusazRvreloba, xolo, aqedan gamomdinare, 
riskic.

meore etapi (warmoebis dawyeba da bazarze 
gasvla) - Tu sakuTari da moziduli saxsrebi 
arasakmarisia, rom sabaziso xarjebis nawili 
daifaros (mowyobilobis SeZena, sawyisi saqmi­
anobis mogvareba da a.S.), mravalma sawarmom 

SeiZleba ver daZlios. magram Tu mainc SeZlo 
warmoebis dawyeba da realizacia, maSin gaTval­
iswinebuli unda iqnas, rom aRniSnul stadiaze 
mkveTrad izrdeba danaxarjebi, magram jer kidev 
ara Semosavlebi. fuladi nakadebi jer-jerobiT 
`siRrmiseulad uaryofiTia~. `sikvdilianoba~ am 
periodSi wina stadia gadalaxuli mcire sawar­
moebis ricxovnobis 30-50%_s Seadgens. aRniS­
nuli etapis mTavari amocanebia: rac SeiZleba 
ekonomiurad iqnas gamoyenebuli sabrunavi saS­
ualebebi, agreTve Seecados gare dafinansebis 
miReba, Tumca aRniSnuli arc ise iolia sawar­
mos mier generirebadi maRali riskis fonze.

mesame etapze sawarmo komerciuli warmateb­
is miRwevas cdilobs. safinanso-sameurneo 
mdgomareoba umjobesdeba, Tumca brunvis naz­
ardis tempebi ramdenadme Semcirebulia meore 
etapis maCvenebelTan mimarTebaSi (amonagebis 
zrdis TiToeuli procenti mets `iwonis~ abso­
lutur gamosaxulebaSi). fuladi nakadebi ukve 
dadebiTia, ramdenadac amnagebi izrdeba da mosa­
lodnelia, rom igi adrindeli dagrovebuli da 
gardauvali axali mimdianre xarjebis gadasafa­
ravad sakamrisi gaxdes. warmoebisa da gasaRebis 
masStabebis gadidebis efeqtidan gamomdinare, 
aseve SesaZlebelia produqiis erTeulze danax­
arjebis ekonomiis miRweva. axla ukve sawarmos 
SeiZleba samewarmeo, agreTve komerciuli prob­
lemebi warmoeSvas: saWiroa savaWro qselis Seqm­
na an gaZliereba, reklamis gakeTeba da a.S. arc 
ise iSviaTad SeiZleba bazris reaqciis Sedegeb­
is mixedviT saqonlis teqnikuri gaumjobesebis 
(srulyofis) saWiroebac warmoiSvas. yovelive 
aRniSnuls fuli sWirdeba. magram ukve ufro 
momwifebulia dadebiTi sakredito istoriis 
mqone finansur mimarTebaSi ufro moZlierebul 
da naklebi riskis generirebad sawarmos ukve sa­
banko kreditis saxiT gare finansirebis ufro 
iolad miRebis SesaZlebloba uCndeba. zogierT 
sawarmoebs aqcionerul sazogadoebad gard­
agqmnis da aqedan gamomdianre, aqciebis gamoS­
vebaze saxsrebis mobilizebis SesaZleblobac 
warmoeSoba.

samwuxarod, meoTxe etapi sasurvelia 
Tavidan iqnas acilebuli. cxovreba gviCvenebs, 
rom strategiulad igebs is, vinc wina perio­
dis finansuri Sedegebis nawilobriv Semcirebis 
xarjze winaswar axorcielebs axali saqonlis 
damuSavebaze da danergvaze xarjebis anazRau­
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rebas, winaaRmdeg SemTxvevaSi ufulobis pe­
riodis, siymawvilisa da momwifebaSi Sesvlis 
etapebis Tavidan dawyeba gaxdeba saWiro. 

gafarToebaze orientirebuli mcire firmis 
ZiriTadi amocanaa _ igi ufro efeqtiani xerx­
ebiT ganaxorcielos. aseTi saxis kompaniebi 
strategiuli gadawyvetilebis miRebis auci­
leblobas awydebian sxvadasxva sferoebSi: mar­
ketingSi, axali saqonlis warmoebaSi da mraval 
sxvaSi, romelTa ricxvSi dafinansebis problema 
_ erT-erTi yvelaze umniSvnelovanesia. yvelaze 
xSirad problema _ moklevadiani dafinansebis 
sabanko sesxebisa da kreditoruli davalianeb­
is, maragebisa da ZiriTadi saSualebebis gamoy­
enebaSi mdgomareobs, razedac sawarmos finan­
surma menejerebma gansakuTrebuli yuradReba 
unda gaamaxvilon.

mcire biznesis finansuri menejmentis Tavise-
burebebi: msxvil da mcire bizness Soris arse­
biTi gansxvavebebi arsebobs. yvelaze mniSvnelo­
vani (da erTmaneTTan mWidrod dakavSirebuli) 
gansxvaveba mdgomareobs: resursebisadmi miRwe­
vadobaSi, miznebis dasmaSi, riskebis TavisTavze 
aRebaSi da likvidobis doneSi, romlebic ufro 
detalurad qvemoT iqneba ganxiluli:

safinanso da fulad bazrebze SeRwevadoba 
mcire sawarmoebisaTvis metad rTulia: aqciebis 
emisiaze umetes SemTxvevaSi saubaric ki zedme­
tia, xolo kreditis miReba SeuZlebeli xdeba 
ara marto misi siZviris, aramed sawarmos riski­
ani finansuri mdgomareobisa da sakredito is­
toriis ar arsebobis gamo. aseT pirobebSi mcire 
biznesi rCeba mxolod xelmZRvanelis talantze, 
mis simarjveze da gamomgoneblobaze (gamWri­
axoba) saqmianobisaTvis sakmarisi fuladi saxs­
rebis moculobis `Sovnaze~ damokidebulebaSi,

mcire sawarmo Cveulebriv Tavis winaSe ar isax-
avs aqciis kursis, kapitalizaciis maCveneblis 
(aqciebis jamuri sakurso Rirebuleba) da divi-
dendis donis maqsimizaciis mizans. mcire bizne­
sis Rirebuleba finansuri bazris mier sajarod 
ar fasdeba da misi gansazRvra Zalian Znelia, 
magram principSi mcire sawarmoebis mflobel­
ebi metad dainteresebulni arian TavianTi sa­
warmoebis  sabazro Rirebuebis maqsimizaciaSi: 
erTni ocneboben adre Tu gvian gamouSvan aqcie­
bi da misi meSveobiT sabirJo kotirebis `naTel 
gzaze~ gavidnen, sxvebs surT `Zvirad~ mieyidon 
msxvil kompanias. 

mcire biznesSi riskebis sxva saxis nakrebia, 
sxva done da sxva ierarqiaa, vidre msxvil kom-
paniebSi. 

ismis kiTxva imis Sesaxeb, ukugebadia Tu ara 
amaRlebuli riski da saojaxo biujetidan fu­
lis pirdapiri gavrcoba Semosavlianobis am­
aRlebuli doniT? saerTod SeiZleba aRiniS­
nos, rom mcire sawarmos misi arsebobis sawyis 

stadiebze Tan axlavs udidesi riskis umcires 
SemosavlianobasTan paradoqsuli Sexameba. ami­
tom kerZo dafinanseba (bankebis kreditebi, 
meurne subieqtebis kerZo seqtoris, fizikuri 
pirebis investireba) mcire biznesisaTvis metad 
garTulebulia da mocemul stadiebze mcire 
biznesis ganviTarebaSi dainteresebuli sazoga­
doebrivi organizaciebis da saxelmwifos mxri­
dan daxmarebis ganxorcieleba upriani iqneboda.

mcire biznesis sawarmoebs, rogorc wesi, 
msxvil sawarmoebTan SedarebiT, dadablebuli 
likvidobis done gaaCniaT. aseTi suraTis amsax­
veli faqtorebis Sesaxeb ufro qvemoT gveqneba 
ganxilva.

Cvens mier ganxiluli mcire biznesis Tavise­
burebebi dasturdeba mcire sawarmoebis safi­
nanso-sameurneo mdgomareobis maCveneblebis 
rogorc ucxoeTis, aseve erovnuli mdidari 
statistikiT (ix. cxr. 1.)

maCvenebeli

maCveneblis saSualo 
mniSvneloba

mcire 
biznesis 
sawar­
moebi

msxvili 
sawar­
moebi

a) likvidobisa da brunvadobis 
maCveneblebi:
mimdinare likvidobis koefi­
cienti (mimdinare aqtivebi/
mimdinare pasivebi)
debitoruli davalianebis 
brunvadoba (amonagebi/debito­
ruli davalianeba) 
maragebis brunvadoba
brunvadoba ZiriTadi aqtivebis 
(amonagebi/ZiriTadi aqtivebi)
b) brunvadobis maCvenebeli:
sufTa komerciuli marJa
(sufTa mogeba/amonagebi)
g) saxsrebis wyaroebis struq-
turis  maCveneblebi:
nasesxebi saxsrebis wili pa­
sivebis saerTo jamSi;
mimdinare valdebulebebis wili 
nasesxebi saxsrebis saerTo jam­
Si 
d) samewarmeo riskis maCven-

ebeli:
inversiticiis eqsploataciis  
(ienS) netto _ Sedegis variacia 
e) dividenturi politikis  

maCvenebeli:
sufTa mogebis wili, mimarTu­
li dividendebis gadaxdaze

2.00

7.04

8.47

9.40

10.91%

49.00%

83.70%

±21.4 %
ienS-is 
saSualo 
donidan

2.9%

2.77

6.40

5.31

3.50

9.20%

38.06%

62.99%

± 7.71%
ienS-is 
saSualo 
donidan

40.52%

cxrili1. mcire da msxvili sawarmoebis statistikuri 
monacemebi (amerikeli mkvlevarebis u. uolkeris da j.u. 

petis monacemebi)
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qvemoT SevecadoT mocemuli pirobiTi 
monacemebis ufro detaluri analizis gavakeTe­
ba. upirveles yovlisa, TvalSi sacemia sruliad 
gansxvavebuli dividenduri politika, romelic 
mowmobs ara mxolod araerTnair SesaZleblobe­
bze, aramed mcire da msxvili sawarmoebis sx­
vadasxva miznebzec. YTu msxvili sawarmoebi Ta­
vianT aqcionerebs sufTa mogebis 40%-ze mets 
uxdian, mcire biznesis sawarmoebi ki _ sufTa 
simbolurad, aRniSnul sakiTxze saSualod mx­
olod 3%-mde xarjaven. amasTan, sayuradRebo 
faqtia: dividendur politikaSi gansxvaveba Sen­
arCunebulia maSinac ki, rodesac mcire sawarmo 
saaqcio sazogadoebad gardaiqmneba da gadis sa­
fondo bazarze.

aseve ar SeiZleba ar aRiniSnos mcire sa­
warmoebis dabali likvidoba msxvil sawarmoe­
bTan SedarebiT (mcire biznesisaTvis mimdinare 
likvidobis saSualo maCvenebeli miuTiTebs mim­
dinare pasivebis mimdinare aqtivebTan ormag me­
tobaze, xolo aRniSnuli Tanafardoba msxvili 
sawarmoebisaTvis _ TiTqmis sammag metobaze). 
aRniSnuli niSnavs, rom mcire sawarmo mniS­
vnelovnad met siZneleebs ganicdis. Tavisi mim­
dinare valdebulebis Sesasruleblad `cocxali 
fulis~ mobilizaciasTan mimarTebaSi kredito­
ruli davalianebisa da sabanko kreditTan mima­
rTebaSi, anu mTlianobaSi naklebad gadaxdisu­
nariania, vidre msxvili sawarmoebi.

ismeba kiTxva Tu ris xarjzea mcire sawarmo 
naklebad likviduri? cifrebi aRniSnul kiTx­
vaze aseT pasuxebs iZleva:

•• mcire biznesSi SedarebiT naklebi fuli 
Caideba maragebSi da debitorul davalia­
nebaSi (amaze miuTiTebs maragebisa da debi­
toruli davalianebis brunvadobis ufro 
maRali maCveneblebi);

•• mcire biznesis sawarmos SedarebiT ufro 
maRali mimdinare valdebulebebi gaaCnia 
(83,70% jamuri davalianebis), vidre msx­
vil sawarmoebs (62,99%).

likvidoba _ mcire firmis yvelaze mtkivneu­
li adgilia. amitom Cven ar viRlebiT gavimeor­
oT, rom: mcire biznesis finansuri menejmentis 
umniSvnelovanes mizans warmoadgens sabrunavi 
kapitalis, maragebis, debitoruli davalianebis, 
fuladi saxsrebisa da moklevadiani valdebule­
bebis gonivruli marTva. aRniSnul faqtorebs 
sawarmosTvis likviduri saxsrebis sakmaris 
raodenoba moaqvT da mas gadaxdisunarians xdis.

mravali gamocdili da warmatebuli mewarme 
sabrunavi kapitalis racionalur marTvas _ fi­
nansuri menejmentis taqtikas swored mcire sa­
warmoSi finansuri muSaobis mTavar Semadgenlad 
Tvlian. magram yvelaze gamocdilebma da war­
matebulebma ician: strategiis garSe taqtika ar 
arsebobs. swored amitom strategia (sainvesti­

cio politika) da taqtika (mimdinare aqtivebisa 
da mimdinare pasivebis kompleqsuri marTva) maTi 
ganuyofel erTianobaSi unda ganixilebodes.

samewarmeo riskis amaRlebuli donis Sesaxeb 
mowmobs investiciis eqsploataciis netto _ Se­
degis (ienS) Zalian didi cvalebadoba, romlis 
sidide sxvadasxva periodebSi SeiZleba saSu­
alodan 22%-iT gadaixaros erT an  meore mx­
ares. msxvili sawarmoebs aRniSnuli maCvenebe­
li samjer `ufro mSvidia~ (naklebia) _ 7%_ia. 
vfiqrobT, rom finansuri Sedegebis amaRlebul 
variacias investiciis portfelis diversifi­
kaciis SesaZleblobebis SezRuduloba iZleva, 
Tundac geografiuli. rac Seexeba finansur 
risks, misi amaRlebuli donis Sesaxeb metyvel­
ebs nasesxeb dafinansebaze ufro gamoxatuli 
orientacia (valdebulebebi Seadgenen mcire 
sawarmoebisaTvis 49%-s, xolo msxvili firmebi­
saTvis _ 38,06%) SexamebaSi moklevadiani kredi­
tis saWiroebisaken naTlad gamoxatuli tenden­
ciiT. 

sainteresoa msjeloba analizis problemebis 
Sesaxeb, romlebic mcire sawarmos finansuri 
mdgradobis Sefasebisas warmoiqmneba. mcire 
sawarmos saqmianobis finansuri analizis mTa­
var instruments _ koeficienturi meTodi war­
moadgens. saWiroa gaanalizebuli iqnas sawar­
mos gadaxdisunarianoba, likvidoba, saqmiani da 
sabazro aqtiuroba. koeficientur (raodeno­
briv) analizs aucileblad Tan riskebis bunebis 
raodenobrivi kvlevac unda axldes. am SemTx­
vevaSi saWiroa pasuxi gaeces sul mcire biznesi­
saTvis sasicocxlod mniSvnelovan sam kiTxvaze:

1) sakmarisad aris Tu ara diversificirebu­
li klientura? didi sawarmos mravalricxovani 
klientebiT TiTqmis SeuZlebelia `unagiridan~ 
amogdeba erTi-ori msxvili myidvelebis dakarg­
vis Sedegad. mcire sawarmosaTvis ki _ aRniSnu­
li SeiZleba katastrofis toli gaxdes;

2) sakmarisad aris Tu ara diversificirebuli 
warmoebuli saqonelis (momsaxureobis) gamma? 
monotonur warmoebaze orientacias samewarmeo 
riski saSiS zRvramde miyavs, radganac koniun­
qturis umniSvnelo gauaresebasac ki  SeuZlia 
mcire sawarmo zaralianobis zonaSi gadaiyvanos. 
aRniSnuls kidev Tu davumatebT sawarmos kon­
teqstSi saoperacio berketis efeqtis, rentabe­
lobis zRvarisa da `finansuri simtkicis mara­
gis~ koncefcias erT `varskvlavur~ saqonelze 
orientacia xSirad yovelTvis ver amarTlebs 
rentabelobis zRvris SemcirebiT da finansuri 
mdgradobis ganmtkicebiT, imitom rom mud­
mivi danaxarjebi ramdenime saqonelze ki ar 
aris danawilebuli, aramed mZime tvirTad erT 
saqonels awveba, romlisgan amonagebis nazardis 
perspeqtivebi xSirad moTxovnis SezRudulobis 
gamo metad problematuria.
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3) biznesi gagrZeldeba Tu ara `sawarmos 
sulisa da tvinis~  _ misi axlandeli mflobe­
lis (xelmZRvanelis) uecrad dakargvis SemTx­
vevaSi, an masTan erTad daiRupeba, kreditoreb­
is, momwodeblebis, danarCeni Tanamflobelebis 
zaralSi an gaSvebul sargebelSi SemoyvaniT?

amrigad, sinamdvileSi saubari midis mcire 
biznesis sicocxlisunarianobis Sefasebis Sesax­
eb _ Sefasebisa, romlis SedegebSi dainterese­
bulia ara marto mcire sawarmos mflobelebi, 
aramed misi kreditorebic.

koeficientebis gaangariSebis garda, dasav­
leTeli bankirebi Cveulebriv, mcire biznesis 
sawarmos saqmianobis analizs axorcieleben 
xuTi ZiriTadi parametrebis mixedviT (aSS-Si Se­
fasebis aseT sistemas `xuTi C (si)-is sistemas~ 
uwodeben):

1. sawarmos sakvanZo figuris pirovnulobas 
(Character) imsaxurebs Tu ara mflobeli (direq­
tori) ndobas? rogoria misi saqmiani reputa­
cia? yovelTvis asrulebs Tu ara igi sakuTar 
valdebulebebs?

2. gonivruli marTvis SesaZlebloba (Capacity 
to manage): SeuZlia Tu ara xelmZRvanels xarisx­
iani menejmentis uzrunvelyofa da sawarmos 
warmatebamde miyvana? 

3. fuladi nakadebi (Cash flows): SeuZlia Tu 
ara sawarmos sakmarisi fuladi saxsrebis gen­
erireba moaxdinos kreditisada procentebis 
gadasaxadis asanazRaureblad?

aqtivebi, romelTac SeuZliaT kreditis uz­
runvelyofas emsaxuros (Collateral): rogo­
ria aqtivebis Rirebuleba, struqtura, xarisxi, 
likvidoba? SeuZliaT Tu ara maT giraos saxiT 
imsaxuron? aseTi saxis giraos namdvilad Seu­
Zlia Tu ara saWiroebis SemTxvevaSi mocemuli 
kreditis mixedviT kreditors misi danakargebis 
kompensireba moaxdinos?

biznesis pirobebi (Conditions): xelSemwyobia 
Tu ara saerTo ekonomikuri, dargobrivi, ko­
niunqturuli, sagadasaxado situacia sawarmos 

warmatebisaTvis?
kreditis aRebaze ganacxadis gakeTebamde sa­

warmos xelmZRvanels naTlad unda hqondes gan­
sazRvruli sesxis miznobrivi gamoyeneba (rogor 
gaixarjeba fuli?), aramed mzad iyos bankiris 
`mudmiv kiTxvebze~ pasuxis gasacemad:

ratom gaxda damatebiTi fuli saWiro? sa­
warmo ratom ar axdens sakuTari saqmianobisaT­
vis sakamrisi fulis generirebas? 

ris xarjze iqneba anazRaurebuli sesxi da 
procentebi gadaxdili? Tu ki imedi amonagebis 
zrdaze keTdeba, maSin gayidvebis moculobis 
prognozi ramdenad realisturia? 

rogoria sawarmos yvelaze didi problema? 
ucxoeTSi iTvleba, rom biznesi problemebis ga­
reSe ar arsebobs da, Tu xelmZRvanels ar surs 
sawarmos `aqilevsis quslze~ miuTiTos, maSin 
igi bankisadmi mimarTebaSi daxurulobis demon­
strirebas axdens da ndobas ver daimsaxurebs.

kiTxvebi kidev mravali SeiZleba iyos, da Ti­
Toeuli arc ise iolia. magram klients, Tavis 
mxriv, Tanamedrove pirobebSi arCevanis gakeTeb­
is ufleba xom gaaCnia? igi irCevs saimedo banks, 
romelic sakmaris kapitals da maRal reputa­
cias flobs. banks, sadac sawarmos saqmianoba 
yuradRebas da mowonebas imsaxurebs, sadac 
aRniSnuli sawarmos warmatebaSi dainteresebis 
demonstrirebas axdenen, sadac mcire biznesTan 
mimarTebaSi muSaobis sakmarisi gamocdileba 
gaaCniaT da sadac ara marto miawvdian (gasce­
men) kredits, aramed damatebiT sabanko momsaxu­
reobasac sTavazoben. 
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