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bankebi (aSS-Si ganviTarebis bankebi) sap-
roeqto analizis ganxorcielebisas gamo-
yofen Semdeg momarTulebebs:   
 teqnikuri analizi _ proeqtis teqni-

kur (sainJinro) Sefasebas, xarjebis 
xarjTaaRricxvisa da samuSaoebis gra-
fikis Sedgenas iTvaliswinebs;  

 marketinguli analizi _ proeqtis 
produqciaze mimdinare da perspeqti-
uli sabazro moTxovnis Sefasebas 
iTvaliswinebs; 

 finansuri analizi _ gansazRvravs 
fuladi saxsrebis diskontirebuli na-
kadis meTodis mixedviT proeqtis ren-
tabelobas, anu fulis droiTi Rire-
bulebis aRricxvas (kreditorisaTvis 
danaxarjebis ukugebadobis periodis 
maqsimalurad zustad dadgenas prin-
cipialuri mniSvneloba gaaCnia);  

 ekologiuri analizi _ proeqtireba-
di obieqtis garemomcvel garemoze ze-
moqmedebas adgens; 

 instituciuri analizi _ msesxeblis 
mier proeqtis realizebis SesaZleb-
lobas avlens; 

 socialuri analizi _ sazogadoebi-
saTvis mTlianobaSi proeqtis  misa-
Rebadobas avlens (samuSao adgilebis 
uzrunvelyofis, istoriuli Zeglebis 
SenarCunebis an aRdgenis da a.S. 
TvalsazrisiT); 

 ekonomikuri analizi _ aris proeqtis 
„danaxarjebi/sargeblianobebi“-s pri-
ncipiT gavrcobili Sefaseba, romelic 
iTvaliswinebs saproeqto riskebis xa-
risxis gamovlenasa  da gansazRvras da 
saboloo gadawyvetilebis gamotanas 
imis Sesaxeb, dadebiTma Sewdegebma ga-
dawones Tu ara  misi ganxircielebisa 
da eqsploataciis mixedviT xarjebi da 
riskebi. 

proeqtis dakreditebis Sesaxeb gada-
wyvetilebebis miRebis pirobebia: 
 investiciebi SedarebiT swrafad uku-

gebadia da mogebis momtania; 
 riski misaRebia, dazRveva saimedoa; 
 krediti kargad aris uzrunvelyofi-

li; 
 investicia mocemul proeqtSi aWar-

bebs alternatiul dabandebebs. 

saproeqto dakreditebis praqtika sa-
bazro pirobebSi saqarTvelos bankebSi 
jer-jerobiT umniSvneloa. 

arasasurveli makroekonomikuri situa-
ciisa da maRali riskebis ZalisxmeviT 
grZelvadian dakreditebas umsxvilesi ban-
kebis sakmaod mcire raodenoba axorcie-
lebs. rogorc wesi, isini msesxeblis mier  
warmodgenili teqnikuri da finansuri ana-
liziT, e.w. teqnikur-ekonomikuri dasabu-
TebiT an ufro Tanamedrove, ramdenadme 
gafarToebuli _ biznes-gegmis variantiT 
izRudebian.  

aRniSnulidan gamomdinare SeiZleba 
avRniSnoT, rom arasasurveli makroekono-
mikuri situaciisa da maRali riskebis Za-
lisxmeviT grZelvadiani dakrediteba ko-
merciuli bankebis mier naklebad gamoiye-
neba, amdenad specializirebuli „ganviTa-
rebis bankis“ Camoyalibeba da sainvesticio 
proeqtis _ sawarmoo obieqtebSi fuladi 
saxsrebis miznobrivi dabandebis kompleq-
suri programis ganxorcieleba qveynis 
ekonomikuri aRorZinebisa da realuri 
seqtoris _ sawarmoebis ganviTarebis sa-
fuZvelad gvesaxeba. 

b) grZelvadiani kreditis sainvesticio 
bankebi: 

sainvesticio dakreditebis ganmxorci-
elebeli bankebis saqmianoba garkveul mo-
Txovnilebebs unda Seesabamebodes:  
 gaaCndes sainvesticio strategia; 
 gansazRvruli hqondes saWiro grZel-

vadiani resursebis moculoba, uzrun-
velyos maTi mobilizacia; 

 Seqmnili eqneba bankSi specializire-
buli sainvesticio qvedanayofi, rome-
lic sainvesticio proeqtebis analizs, 
maT SerCevasa da realizacias ganaxor-
cielebs; 

 iyenebdes Tanamedrove informaciul 
teqnologiebs sainvesticio proeqtebis 
Sefasebisas. 
sainvesticio dakrediteba investirebis 

sferoSi maRalkvalificiuri specialis-
tebis Statebis arsebobasac iTvaliswinebs, 
rasac Tan moyveba maRali danaxarjebi - 
ufro maRali, vidre saSualod yvela sxva 
sabanko operaciebis mixedviT. 

saerTaSoriso gamocdileba da erov-
nuli praqtika specializirebuli bankebis 
Seqmnis mizanSewonilobis Sesaxeb mowmobs.  
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ucxoeTSi funqcionireben Semdegi ori 
tipis sainvesticio bankebi: 

I tipis bankebi, romlebic vaWrobas da 
ZiriTadad korporaciuli fasiani qaRal-
debis (porTfeluri investiciebis) ganTav-
sebas axorcieleben. 

II tipis bankebi, romlebic meurneobis 
sxvadasxva dargebis, agreTve inovaciuri 
proeqtebis grZelvadiani  dakreditebiT 
arian dakavebulebi. bankebis aRniSnuli ti-
pi SenarCunebulia evropis qveynebSi: sa-
frangeTSi („saqmiani bankebi“ da „saSualo-
vadiani da grZelvadiani dakreditebis ban-
kebi“), italiaSi (naxevradsaxelmwifoebri-
vi an saxelmwifoebrivi bankebi), espaneTSi 
(bankebis sistema), avstriaSi („sainvesti-
cio kapitalis bankebi“). germaniaSi, fineT-
Si da sxva qveynebSi aRniSnul funqciebs 
msxvili komerciuli bankebi asruleben. 
aSS-Si da inglisSi II tipis bankebi ar ar-
sebobs, maT specializirebuli sakredito-
safinanso institutebi enacvlebian zog-
jer, romelTac „ganviTarebis bankebs“ 
uwodeben. ruseTSi grZelvadiani kredite-
bis miwodebis moculobis mixedviT msxvili 
bankebi lideroben („ruseTis Semnaxveli 
banki“, „uralsibbanki“, „vneStorgbanki“, 
„alfa-banki“ da sxv.).  

aRniSnulidan gamomdinare mizanSewoni-
lad migvaCnia, rom gaTvaliswinebuli unda 
iqnas saerTaSoriso gamocdileba da erov-
nuli praqtika da saqarTveloSi „ganviTa-
rebis bankis“ saxiT grZelvadiani dakredi-
tebis specializirebuli bankebi unda iqnas 
Camoyalibebuli, rac qveynis realuri eko-
nomikis ganviTarebis, mSp-s gazrdisa da 
axali samuSao adgilebis Seqmnis sawindari 
iqneba.    

g) dafinanseba grZelvadiani valis – 
korporaciuli obligaciebis emisiis meSve-
obiT: 

axali kapitalis mozidvisaTvis Sesa-
Zlebelia Semdegi saxis finansuri instru-
mentebis gamoyeneba: savalo valdebulebe-
bi, aqciebi da obligaciebisa da aqciebis 
Tvisebebis mqone hibriduli fasiani qa-
Raldebi.  

korporacia-emitentisaTvis mniSvnelo-
vania obligaciebTan mimarTebaSi procen-
tis iseTi done iqnas SeTavazebuli, ro-
melic investorebis mozidvas Seuwyobda 
xels. Tumca investorebisaTvis obligaci-

ebisadmi mimzidveloba ara marto sapro-
cento ganakveTis doniT, aramed obligaci-
ebTan mimarTebaSi riskis Sefasebaze ze-
moqmedi emisiis Sesaxeb SeTanxmebaSi ganmt-
kicebuli sifrTxilis sxvadasxva RonisZie-
bebiTac ganisazRvreba.  

korporaciam finansur resursebSi sa-
kuTari moTxovnilebebis dakmayofilebis 
mizniT SeuZlia valis sxvadasxva saxeobe-
bis emisia ganaxorcielos, romelTa Soris 
grZelvadiani sakredito resursebis mo-
zidvis yvalaze gavrcelebul instruments 
_ obligaciis emisia warmoadgens. obliga-
ciis SeZena, Tavisi arsiT, kompaniisaTvis 
kreditis, mocemuli saprocento ganakve-
Tis mixedviT drois garkveuli periodi-
TiTqmis 30 wlamdec ki, miwodebas warmo-
adgens. amrigad, obligaciis mflobelebi 
(myidvelebi) korporacia-emitentis kredi-
torebs warmoadgenen. aRniSnulis Zalisx-
meviT isini korporaciis samomavlo keTil-
dReobaSi arian dainteresebulebi da saku-
Tari dabandebebis garkveul dacvas moi-
Txoven. aRniSnul dacvas Cveulebriv  emi-
siis Sesaxeb werilobiTi kontraqtis an 

saobligacio SeTanxmebis  (bond indenture) 
forma aqvs, romelic korporacia-emitent-
sa da obligaciis myidvels Soris emissiis 
dros gaformebad xelSekrulebas warmoad-
gens. aRniSnuli xelSekrulebis Sesrule-
baze dakvirvebisaTvis ndobiTi piri (tru-
stee), rogorc wesi, banki iniSneba, romelic 
TavisTavze iRebs pasuxismgeblobas imaze, 
rom korporacia-emitenti emisiis Sesaxeb 
kontraqtis pirobebs daicavs.  

obligaciebze procentebis gadaxdis 
sxvadasxva variantebma moipoves popula-
ruloba, rogorebicaa:  
 obligaciebis emitireba mcuravi sa-

procento ganakveTiT (variable interest 
rate), romelic romelime gamoqveynebad 
indeqsTan aris mibmuli, iseTTan, ro-
goricaa ganakveTebi saxazino Tamasu-
qebTan mimarTebaSi; 

 obligaciebis emitireba fiqsirebuli 
saprocento ganakveTiT vadamde adre 
dafarvis uflebis gareSe (fixed-rate no-
ncallable bond), rodesac mTliani sap-
rocento riski emitentzea gadatani-
li; 
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 obligaciebi mcuravi saprocento ga-

nakveTiT (variable-rate bond) da obliga-
ciebi vadamde adre dafarvis uflebiT 
(callable bond), rodesac mTliani 
saprocento riski investorszea gada-
tanili; 

 obligaciebi nulovani kuponiT (zero 
coupon bond). aseTi obligaciebi nomi-
nalTan mimarTebaSi didi fasdaklebiT 
ganTavsdebian, xolo Semdeg emitentis 
mier vadis bolos nominalis mixedviT 
ifareba. amasTan, vadis bolomde emi-
tenti aranair procentul gadaxdebs 
ar axorcielebs. 

obligaciebi nulovani kuponiT korpo-
racia-emitents rig sargebels aZlevs. da-
farvis vadamde arc ZiriTadi Tanxis da arc 
procentebis gadaxda ar aris saWiro. garda 
amisa, gadasaxadebis gaangariSebisas pro-
centebis yovelwliuri daricxvebi gaiTva-
liswineba, ase rom obligaciis moqmedebis 
ganmavlobaSi korporacia sagadasaxado 
ekonomiis dagrovebadi nakadis saxiT Semo-
savals Rebulobs. 

uzrunvelyofili obligaciebi: kont-
raqtebSi ara marto obligaciis moqmedebis 
xangrZlivobis vadaa miTiTebuli, aramed 
daufaraobis SemTxvevisaTvis garkveul 
dacvasac moicavs. dacvis saxiT SeiZleba 
korporacia-emitentis aqtivebze ufleba 
iqnas gamoyenebuli. aRniSnulis magaliTs 

obligaciebi uZravi qonebis giraoTi (mort-
gage bond) warmoadgens. ver dafarvis Sem-
TxvevaSi korporacia-emitentis aqtivebi 
SeiZleba valis dasafarad iqnas gayiduli. 
magaliTad, axali qarxnis mSnebare korpo-
racias SeuZlia aRniSnuli qarxana emitire-
badi obligaciebis uzrunvelyofis saxiT 
gamoiyenos. 

obligaciis sakredito xarisxis sauke-
Teso saerTo-aRiarebul maCvenebels war-
moadgenen reitingebi, rolelTa mikuTv-
neba sxvadasxva saagentoebis mier xorci-
eldeba. miniWebuli reitingi zemoqmedebs 
rogorc likvidobaze, aseve obligaciis 
gayidvadobaze da Semosavalzec, romelic 
unda dapirdes emitenti damatebiTi saxs-
rebis mozidvisaTvis 

finansuri organizaciebis umetesoba, 
romlebic saerToerovnul doneze moqme-
deben, saxsrebis SesaZlo investirebis ob-

ligaciebis xarisxis SemzRudav wesebs eq-

vemdebarebian. reitingi  Baa  an ufro maRa-
li sainvesticio xarisxis reitingad iTv-
leba, xolo masze dabali nebismieri rei-
tingi spekulaciurad (anu sainvesticioze 
ufro dabal xarisxad) aris miCneuli. kor-
poraciuli  obligaciebis meorad bazars 
ori segmenti gaaCnia: birJebi (niu-iorkis 
safondos saxiT) da birJis gareSe bazari. 

aRniSnulidan gamomdinare SeiZleba da-
vaskvnaT, rom obligaciebis emisia grZel-
vadiani kreditis mozidvis mniSvnelovan 
instruments warmoadgens da finansurma 
menejerma, romelmac grZelvadiani valis 
(wyaros) Tanxis emitirebisa da vadis sa-
kiTxi unda gadawyvitos _ unda icodes 
saprocento ganakveTebis instituciona-
luri faqtorebi da buneba. 

zemoTaRniSnulis gaTvaliswinebiT Sem-
degi saxis daskvnis gakeTeba aris Sesa-
Zlebeli:  

1. grZelvadiani dakrediteba, arasa-
surveli makroekonomikuri situaciisa da 
maRali riskebis ZalisxmeviT, komerciuli 
bankebis mier naklebad gamoiyeneba, amde-
nad specializirebuli „ganviTarebis ban-
kis“ Camoyalibeba da miznobrivi grZel-
vadiani sainvesticio proeqtebis - fuladi 
saxsrebis sawarmoo obieqtebSi dabandebis 
kompleqsuri programis ganxorcieleba _ 
qveynis ekonomikuri aRoZinebis safuZvls 
warmoadgens. 

2. korporaciebis mier obligaciebis 
emisia grZelvadiani kreditebis mozidvis 
mniSvnelovan instruments warmoadgens da 
qveyanaSi misi damkvidreba ekonomikis 
realuri seqtoris - sawarmoebis sawindrad 
gvesaxeba.  
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warmodgenil samecniero statiaSi gan-

xilulia sawarmos konkurentunarianobis 
menejmentis mniSvneloba da SemuSavebulia 
konkurentunarianobis mudmivad ganaxle-
badi faqtorebis  erTiani algoriTmi, ro-
melic Sedgeba konvergenciul procesebi-
sagan. statiaSi mniSvnelovani yuradReba 
eTmoba sawarmos konkurentunarianobis ga-
movlenis iseT faqtorebs rogoricaa: sa-
warmos efeqtianoba, strategiuli pozici-
onireba, gadaxdisunarianoba da finansuri 
damoukidebloba, rommlebic warmoadge-
nen, rogorc erTiani algoriTmis Semadge-
nel, aseve am algoriTmSi Semavali finan-
suri stabilizaciis algoriTmis ZiriTad 
ganmsazRvrelebs.  

 
Summery 

 

Present scientific essay discusses the importance of 
competitiveness management of companies and 
elaborates unified algorithm of constantly renewing 
factors of competitiveness that is composed of the 
processes that are characterized with convergence. The 
article focuses on the factors of determining of company 

competitiveness such as: company efficiency, strategic 
positioning, solvency and financial independence that 
represent the main determinants of the unified algorithm 
and the financial stabilization algorithm representing part 
of the algorithm. 
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Introduction:  Majority of scientists explain econo-

mic aspects of competition notions as rivalry for getting 
more beneficial conditions. Others believe that the 
competition is a process that is created when two or more 
persons fights for success and the result is not available 
for everyone [2;4;5]. We think that competition is the 
constantly renewable factor of production that is cha-
racterized with the necessity expressed in existence of 
capital, labor resources and process. Necessity is both, 
ground for the start and end of the process, while the 
process itself aims at gaining an advantage. 

Research: Research confirmed that the competitive-
ness studies are mainly addressed at the analysis of 
competitiveness, while the ground for emergence of 
competitiveness in other words, necessity of its objective 
existence is ignored that frequently results in failure of 
the given enterprise despite the full availability of its 
production factors. Therefore, competitiveness as an 
objective reality is not only process but also the 
constantly renewing production factor i. e. has creativity 
and determines: possibility of effective use of economic 
resources of an enterprise and creativity i. e. competi-
tiveness is determined by many inter-connected process 
since it applies in the competitive environment where 
many companies carry out business that have their own 
strategy and tactics for optimization of competitiveness. 
Consequently, efficiency, strategic positioning, solvency 
and financial independence of enterprise is important – 
therefore, in the high competitive environment, the 
manager responsible for carrying out of economic 
activities shall always remember that efficiency, in the 
process of realization of added value, ensures profit. 


