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kapitalis struqtura da misi optimizaciis 

zogierTi sakiTxebi

lili gvenetaZe, stu-s asocirebuli profesori
reziume

kompaniis grZelvadiani ganviTareba dafi-
nansebis politikasTanaa uSualod  dakavSirebu-
li. ganviTarebuli sabazro ekonomikis qveyneb-
Si, firmebis umniSvnelovanes amocanas  kapital-
is optimaluri struqturis gansazRvra da maTi 
efeqtiani gamoyeneba warmoadgens. Sesabamisad 
kapitalis struqturisa da mis optimizaciasTan 
dakavSirebuli sakiTxebis kvleva metad aqtu-
aluria da mas korporaciuli finansebis Teo-
riaSi, erT-erTi centraluri adgili aqvs daT-
mobili. amasTan arsebobs kiTxvebi. ase magali-
Tad: ramdenad Seesabameba  kompaniis grZelva-
diani dafinansebis politika mis mTavar mizans? 
kompaniis strategiuli ganviTareba mxolod 
sakuTari kapitalis gamoyenebiTaa  SesaZlebeli 
Tu moziduli kaptalis  zrdasac unda iTval-
iswinebdes? rogor unda ganisazRros, kompaniis 
dafinansebis politika? ras niSnavs kapitalis 
optimaluri struqtura?  ra faqtorebi axdens 
gavlenas kapitalis struqturis formirebaze 
da a.S. statiaSi SevecadeT  aRniSnul kiTxvebT-
an dakavSirebiT gagveca pasuxi.

sakvanZo sityvebi: kapitali, investicia, 
dafinanseba, finansuri deficiti, kapitalis 
struqtura, kapitalis optimaluri struqtura.

Summary

Capital structure and Some of the issues 
of its optimization

The company’s long-term development of funding 
with politics is directly related to. In countries with mar-
ket economy the main task of a firm is:  to create optimal 
capital structure and effectively use its advantages. Hence, 
it is very significant to explore issues of capital structure 
in corporate finances. There are some questions connected 
with this problem; for example: is an appropriate long-term 
financial policy of a company to its main objectives? Is it 
available for companies strategic development using only 
own equity or we need to grow additional capital too? How 
they create companies financing policy? What is optimal 
capital structure?  What factors influence on capital struc-
ture?  In this paper we attempted to find answers on the 
questions like this.

* * * * * *
korporaciebis (firmebis) finansebi, safi-

nanso sistemis ZiriTad rgols warmoadgens. 
qveynis Semosavlis, mTliani Sida produqtis, 
umniSvnelovanes  nawils  swored firmebi awar-
moeben,  anawileben da  moixmaren. finansuri 
resursebis sakmarisi raodenoba, maTi efeq-
turi gamoyeneba da racionaluri struqtura,  
firmis finansur mdgomareobas, mis gadaxdisu-
narianobas, finansur mdgradobasa da likvidu-
robas gansazRvravs. firmebs xSirad ar gaaCniaT 
warmoebis gafarToebis, misi gadaiaraRebisa da 
modernizaciis, axali proeqtebis Seqmnis, val-
debulebebis dafarvisa da sxva saWiroebisaTvis  
sakmarisi finansuri resursebi. aseT SemTxveva-
Si warmoiqmneba, finansuri deficiti, (sxvaobა 
kompaniebis fulze moTxovnilebas da im saSu-
alebebis  moculobas Soris, romlic sakuTari 
ZalebiT aris warmoebuli). deficitis dasaZle-
vad, firmis menejerebs uwevT ori saerTo tipis 
finansuri sakiTxis gadawyveta. 

1. mogebis  ra nawilis reinvestireba ganax-
orcilon  nacvlad imisa, rom is aqcionerebs 
Soris is dividendis formiT ganawildes;

2. finansuri deficitis ra nawili daafinans-
des sesxis saSualebiT da ara aqciebis gamoS-
vbiT.	

pirveli sakiTxi sadividendo politikis, 
xolo meore sakiTxi sasesxo politikis gaT-
valiswinrbiT unda gadawydes.2 aRniSnulidan 
gamomdinare, korporaciuli finansebis Teoria-
Si, firmis kapitalis struqturasTan dakavSire-
bul sakiTxebs erT-erTi centraluri adgili 
ukavia da  ganmsazRvrel rols TamaSobs, ro-
gorc saoperacio saqmianobis ise  sainvesticio 
proeqtebTan dakavSirebiT gadawyvetilebebis 
miRebaSi. firmebis umniSvnelovanes amocanas 
ki kapitalis optimaluri struqturis gansaz-
Rvra da misi efeqtiani gamoyeneba warmoadgens. 
aRniSnulidan gamomdinare kapitalis struq-
turisa da mis optimizaciasTan dakavSirebuli 
sakiTxebis kvleva metad aqtualuria. 

kapitalis struqturas, grZelvadiani  dafi-
nansebasTan dakavSirebiT, sakuTari da nasesxebi 
saSualebebis  gamoyenebis Tanafardoba asaxavs. 
is kompaniis erT-erTi umniSvnelvanesi strate-
giuli parametria. erTis mxriv, dafinansebaSi, 
nasesxebi kapitalis Zalze dabali xvedriTi 
wona faqtiurad niSnavs imas, rom kompania, sa-
kuTari kapitaliTan SedarebiT, dafinansebis  
potenciurad ufro iafi wyaros saTanadod ver 
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iyenebs. imavdroulad amgvari struqtura niS-
navs, imasac rom kompanias kapitalze xarjebi 
ufro maRali eqneba da momavali investicieb-
is mimarT gazrdili moTxovnileba warmoiSoba.  
meores mxriv kapitalis struqturaSi  nasesxebi 
saSualebebis SedarebiT maRali xvedriTi wona, 
aseve kapitalis Semosavlianobis mimarT Zalze 
maRal moTxovnebs warmoSobs. ramdenadac aseT 
SemTxvevaSi gadauxdelobis albaToba da Sesa-
bamisad investorebis  riskic izrdeba. 

zogadad kompaniis sakuTari kaptalis struq-
turis Sefaseba mis  optimizacias ukavSirdba. 
kapitalis optimaluri struqtura aris, kompa-
niis grZelvadian dafinansebasTan dakavSirebiT, 
nasesxebi da sakuTari kapitalis iseTi Tanafar-
doba, romlis drosac kapitalze  erToblivi an   
saSualoSewonili  xarjebi minimaluri iqneba.1  
Sesabamisad kapitalis struqturis optimizacia 
kompaniis finansuri menejmetis erT-erT mniS-
vnelovan da rTul amocanaa, romelic   marTe-
bul gadawyvetas moiTxovs. Tavis mxriv kompa-
niis kapitalis struqturis optimizaciasTan 
dakavSirebiT gadawyvetilebis miRebis dros 
saWiroa  vicodeT, rom kapitalis struqturis 
formirebaze mravali faqtori axdens gavlenas.  
aseT faqtorebad SeiZleba miviCnioT: kompaniis 
soperacio saqmianobis dargobrivi Tavisebure-
bani; mimdinare etapze kompaniis sasicocxlo 
cikli; finansuri bazris koniuqtura; saop-
eracio saqmianobis momgebianobis done; oper-
aciuli leverejis done; sagadasaxado mogebis 
dabegvris done; mesakuTreebisa da kompaniis me-
nejerebis finansuri mentaliteti da sakuTari 
kapitalis koncentraciis done da sxava. amasTan 
saWiroa vicodeT ra gavlena SeiZleba moaxdinos 
TiToeulma maTganma kapitalis struqturaze.

saoperacio saqmianobis dargobrivi Tavise-
burebani - kompaniis aqtivebis struqturisa 
da likvidurobis ganmsazRvrelia. kompaniebi 
romlebic gamoirCevian arasabrunavi aqtivebis 
maRali xvedriTi wiliT, maTi sakredito reit-
ingi SedarebiT dabalia da Sesabamisad iZule-
buli arian Tavis saqmianobis procesSi orienta-
cia sakuTari kapitalis gamoyenebis mimarTule-
biT SearCion. garda aRniSnulisa dargobrivi 
Taviseburebebi saoperacio ciklis gansxvave-
bul xangrZlivobas gansazRvravs. sxva Tanabar 
pirobebSi rac ufro mcirea soperacio ciklis 
periodi, komopaniis mier  nasesxebi kapitali 
SeiZleba ufro metad iqnes gamoyenebuli. 

kompaniis sasisocxlo ciklis stadia. zrdadi 
kompaniebi, romlebic sasicocxlo cilklis 
adreul stadiaSi imyofebian da konkurentu-
nariani produqcia gaaCniaT, ganviTarebisaTvis, 
sasesxo kapitali didi xvedriTi woniT Seu-
ZliaT moizidon. maSin rodesac imavdroulad 
kompania, romelic simwifis stadiaSi imyofeba 

upiretesad sakuTari kapitali unda gamoiyenos. 
sasaqonlo bazris koniuqtura.  rac ufro 

stabiluria bazris  koniuqtura da Sesabamisad 
stabiluria kompaniis produqciaze moTxovna, 
miT ufo maRalia da usafrTxoa sasesxo kapi-
talis gamoyeneba.  da piriqiT, arasasurveli 
koniuqturis da produqciis realizaciis moc-
ulobis Semcirebis pirobebSi sasesxo kapital-
is gamoyeneba pirdapir zemoqmedebs, rogorc 
mogebis donis Semcirebaze, ise gadaxdisunari-
anobiT gamowveuli zaralis safrTxes warmoad-
gens.  aseT pirobebSi sasesxo kapitalis gamoy-
enebis SemcirebiT saWiroa finansuri leverejis 
donis operatiuli  daweva.

finansuri  bazris koniuqtura. misi mdgo
mareoba  sasesxo kapitalis fasze uSualod zemo-
qmedebas (zrdis an amcirebs) axdens. im SemTx-
vevaSi, rodesac sasesxo kapitalis Rirebuleba 
izrdeba finansuri leverejis diferencialma 
SesaZloa uaryofiTi mniSvneloba SeiZinos. aseve 
am Rirebulebis Semcireba grZelvadiani sasesxo 
kapitalis gamoyenebis efeqtianobas mkveTrad 
amcirebs (Tu ki sasesxo xelSekruleba  kredi-
tis saprocento ganakveTis koreqtirebas ar iT-
valiswinebs). aRsaniSnavia isic, rom finansuri 
bazris koniuqtura aseve gare wyaroebidan moz-
idul sakuTari kapitalis fasze axdens  gavle-
nas. im SemTxvevaSi, rodesac sasesxo procentis 
done izrdeba,  dabandebuli kapitalis mogebis 
normaze investorebis moTxovna matulobs. 

saoperacio saqmianobis momgebianobis done. 
im SemTxvevaSi, rodesac aRniSnuli maCvenebeli 
maRalia kompaniis sakredito reitingi izrdeba 
da misi sasesxo kapitalis gamoyenebis SesaZle-
blobis  potenciali farTovdeba.  unda aRiniS-
nos isic, rom kompania, momgebianobis maRali 
donis pirobebSi, didia albaTobiT,  miRebu-
li mogebis maRali kapitalizaciis doniT ka-
pitalze damatebiT moTxovnas daakmayofilebs.  
Sesabamisad praqtikaSi, xSirad, am potencial-
is gamoyeneba ar xdeba. aseT SemTxvevaSi mesa-
kuTreebi, sakuTar kompaniaSi miRebuli mogebis 
reinvestirebas aniWeben upiratesobas, romel-
ic uzrunvelyofs kapitalis ukugebis maRal 
dones, rac sxva Tanabar pirobebSi nasesexebi 
saSualebebis xvedriT wonas amcirebs.

kompaniebis mimarT kreditorebis damokide-
buleba. rogorc wesi kreditorebi kompaniis 
sakredito potencialis Sefasebis dros Tavi-
si kriteriumebiT xelmZRvaneloben, romelic 
zogjer ar emTxveva kompaniebis mier sakuTari 
kreditunarianobis Sefasebas. miuxedavad imisa, 
rom kompanias gaaCnia maRali finansuri mdgra-
doba, zogjer, kreditorebs SeuZliaT ixelmZ-
Rvanelon sxva iseTi  kriteriumebiT, romlebic 
mis negatiuri imijs qmnis da Sesabamisad am-
cirebs kompaniis sakredito reitings. es uar-
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yofiT gavlenas axdens kompaniis mier sasesxo 
kapitalis mozidvis albaTobaze, Sesabamisad am-
cirebs, rogorc mis  finansur moqnilobas, ise 
moziduli wyaroebidan kapitalis operatiuli 
formirebis albaTobas.

mogebis dabegvris done. rodesac mogebaze sa-
gadasaxado ganakveTi ar aris maRali an kompaniis 
mier gamoiyeneba mogebaze sagadasaxado SeRava-
Ti, aseT SemTxvevaSi sakuTari da gare wyarodan 
moziduli nasesebi kapitalis Rirebulebas So-
ris sxvaoba mcirdeba. rac dakavSirebulia imas-
Tan, rom nasesxebi saSualebebis gamoyeneba ar 
iwvevs sagadasaxado tvirTis Semcirebas, xolo 
kapitalis formirebis procesSi upiratesoba  
eniWeba ara dafinansebis gara wyaros gamoyene-
bas aramed aqciebis emisias. maSin rodesac maRa-
li sagadasaxado ganakveTis pirobebSi sasesxo 
kapitalis mozidvis efeqtianoba mniSvnelovnad 
izrdeba.

kompaniis mesakuTreebis da menejerebis finan-
suri mentaliteti.  mesakuTreebisa da menejer-
ebis konservatiuli midgomis Tanaxmad kompa-
niis ganviTarebis dafinansebasTan dakavSirebiT 
riskis maRali done miuRebelia da mis safuZv-
els sakuTari kapitali warmoadgens. amasTan  sa-
kuTar kapitalze maRali mogeba, riskis maRali 
donis pirobebSi, kompaniis dafinansebis agresi-
ul midgomas ayalibebs, romlis drosac sasexo 
kapitaliT dafinanseba maqsimaluria.

sakuTari kapitalis koncentraciis done. 
xSirad, miuxedavad xelsayreli wanamZRrebi-
sa, kompaniis menejmentze finansuri kontro-
lis SesanarCuneblad mis mflobelebs ar surT 
gare wyarodan damatebiT sakuTari kapitali 
moizidon.  aseT SemTxvevaSi nasesxebi saSuale-
biT damatebiTi kapitalis formirebis krit-
eriums, kompaniis menejmentisaTvis, finansuri 
kontrolis SenarCuneba warmoadgens. aRniSnuli 
faqtorebis gaTvaliswinebiT kompaniis kapi-
talis struqturi menejmenti or ZiriTad mima-
rTulebamde daiyvaneba:

1. kompaniisaTvis sakuTari da nasesexebi ka-
pitalis gamoyenebis optimaluri proporciis 
daamyareba;

2. kompaniaSi aucilebeli saxisa da moculo-
bis kapitalis mozidva da misi struqturis saan-
gariSsworebo maCveneblebis miRwevis uzrunve-
lyofa. 

amgvarad, kompaniis menejeris erT-erT ur-
Tules amocanasa  kapitalis optimaluri struq-
turis gansazRvra warmoadgens, romelic gad-
awyvetas moiTxovs. kapitalis struqturis op-
timizaciis procesi etapobribvad xorcieldeba. 
is  iwyeba kompaniis kapitalis analiziT, Semdeg 
xdeba  kapitalis struqturis ganmsazRvreli 
mTavari faqtorebis SerCeva da Sefaseba; saWi-
roa mravalvariantuli gamoTvlebis mixedviT 

vipovoT  kapitalis optimaluri struqtura. 
anlizis am etapze unda Sefasdes mTlianad kapi-
talisa da misi Semadgeneli nawilebis gamoyen-
ebis efeqtianoba; rac Seexeba minimaluri saSu-
aloSewonili  xarjebis  kriteriumiT   kapital-
is struqturis  optimizacias, es Tavis mxriv, 
emyareba sakuTari da nasesxebi wyaros winaswar 
Sefasebas da kapitalis saSualoSewonili fasis 
gamoTvlas.

ganviTarebuli sabazro ekonomikis qveynebSi, 
korporaciebis umetesoba, kapitalis struq-
turis optimizacias did mniSvnelobas aniWeben. 
misi gansazRvra finansuri menejeris erT-erT 
mniSvnelovan funqcias warmoadgens. rac Seexeba 
postkomunistur qveynebSi da kerZod saqarT-
veloSi, aq  kapitalis bazari jer kidev  ganuvi-
Tarebelia, xolo finansuri menejerebis profe-
siul momzadebis done dabalia. rac Tavis mxriv 
kompaniebSi kapitalis struqturis mimarT jer 
kidev sust yuradRebas ganapirobebs. amasTan 
situacia icvleba, rac biznesis Rirebulebas 
gazrdis mizniT, grZelvadian dafinansebasTan 
dakavSirebiT, dabandebis potencialis efeqtian 
gamoyenebas moiTxovs. 

gamoyenebuli literatura

1.  jeims s. van horni, jon m, vahoviCi, umcr. 
finansuri menejmentis safuZvlebi, meTormete 
gamocema, `saqarTvelos macne~ 2009;

2. Ричард Брейли, Стюарт Майерс., Принципы 
корпоративних Финансов   (второе издание)., Москва 
• 2008

3. Роберт В. Колб, Рикардо Дж. Родригес – 
Финансовый Менеджмент  М.2001;

4 Роберт С. Хиггинс., Финансоый анализ: 
Инструменты для принятия бизнес-решениий.,  8-е 
издание Москва»Санкт-Петрбург» Киев.,.2007.

5. Семенова Е.,39 Смирнова И. Исследования 
издержек финансовой неустойчивости врамках 
компромиссной теории структуры капитала:  
Электронный журнал  `Корпоративные Финансы~ 
2003 №3

 6. Пономарева О.А.,  Тематические обзоры ` 
финвансовая архитектура фирмы~.,Электронный 
журнал  `Корпоративные Финансы~ 2003 №2


