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reziume
dRes, kompaniis finansauri menejeris um-

Tavres amocanas sagadamxdelo saSuale-bebis 
deficiti da sabrunavi kaptalis ukmarisoba 
warmoadgens. moTxovnileba da problemebi me-
tia vidre kompaniis moklevadiani dafinansebis 
SesaZleblobebi. Sesabamisad moklevadiani daf-
inansebis meTodologiuri aspeqtebis Seswavla 
mniSvnelovania, rogorc praqtikuli ise Teori-
uli TvalsazrisiT. 

praqtikaSi sabrunavi kapitalis dasafinanse-
blad SeiZleba gamoyenebuli iqnes dafinansebis, 
rogorc grZelvadiani is moklevadiani wyaro. 
statiaSi Seswavlilia, kompaniis sabrunavi kapi-
talis dafinansebis sxvadasxva wyaros dadebiTi 
da uaryofiTi mxareebi. ganxilulia spontanuri 
da saxelSekrulebo moklevadiani dafinansebis 
formebi da instrumentebi, rac alternatiuli 
dafinansebis SesaZleblobas iZleva. kiTxvaze 
dafinansebis romel wyaros, meTods an instru-
ments mieces upiratesoba? zusti pasuxi ar 
arsebobs. sabrunavi aqtivis dafinansebis Ses-
axeb gadawyvetilebis misaRebadD saWiroa: da-
finansebis xarjebis, moqnilobis, droSi ganaw-
ilebis, xelmisawvdomobisa da gamoyenebis efeq-
tianobis SedarebiT analizi da mosalodneli 
riskebis gaTvaliswineba. 

sakvanZo sityvebi: moklevadiani dafinanse-
ba, daricxuli xarjebi, sakompensacio narCeni, 
sakredito xazi, faqtoringi, mcocavi girao.
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SUMMARY 
Today, the main task of the company’s financial man-

ager is a deficit of payment means and lack of working 
capital. Demands and problems are more than short-
term financing possibilities, accordingly the study of 
short-term financing methodological aspects are im-
portant by both practical and theoretical viewpoint.

In practice for financing the working capital should 
be used as long as well as short-term source of financ-

ing. The article has studied the positive and negative 
aspects of the company’s working capital funding. The 
spontaneous and contractual short term financing 
forms and instruments are discussed, which gives the 
possibility for alternative financing. For the question of 
which source, method or instrument of funding should 
be given the priority? There is no the exact answer. For 
making the decision regarding to financing the working 
capital is necessary: comparative analysis of financial 
expanses, flexibility, distribution within the time, avail-
ability and use of effectiveness and consideration of ex-
pected risks. 

ZiriTadi teqsti
kompaniis finansuri resursebis sakmari-

sobisa da droulobis principebis dacva Ta-
namedrove biznesis ganviTarebisa da maRali 
konkurentunarianobis SenarCunebis aucilebe-
li pirobaa. kompaniis finansur stabilizaciis 
safuZvels dafinansebis efeqturi politikis 
SemuSaveba warmoadgens. grZelvadiani safinanso 
politikis Sesabamisad, kompaniis sainvesticio 
saqminaobis dafinanseba finansuri kapitalis 
struqturiT ganisazRvreba. moklevadiani daf-
inanseba, Cveulebriv sabrunav aqtivTan da mim-
dinare valdbulebebTan aris dakavSirebuli da 
niSnavs imas, rom sesxi, Cveulebriv dabrunebili 
unda iqnes erTi weliwadSi. 

mraval kompanias finansur resursebze 
sxvadasxva moTxovnleba gaaCnia da iTvleba, 
rom moTxovnebis zrdis SemTxvevaSi umjobe-
sia moklevadiani dafinansebis gamoyeneba. 
bunebrivia moklevadiani dafinansebis gazrdi-
li moTxovnebis pirobebSi arsebobs sxvadasxva 
variantebi, meTodebi, formebi da instrumen-
tebi. zogierTi maTgani kompaniis saqmiano-
bis bunebriv Sedegs warmoadgns, zogierTi ki 
aucileblobis SemTxvevaSi warmoiqmneba. Ses-
abamisad migvaCnia, rom moklevadian periodSi, 
dafinansebis meTodologiuri aspeqtebis Ses-
wavla mniSvnelovania, rogorc praqtikuli ise 
Teoriuli TvalsazrisiT da sakvlevi Temis 
aqtualurobas ganapirobebs.

Cveulebriv, kompaniam misi saqmianoba nor-
malurad rom warmarTos saWiroa mas gaaCndes: 
salaroSi naRdi fulis gansazRvruli done, de-
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bitoruli davalianeba da sasaqonlo-materi-
aluri maragi. arasakmarisi sabrunavi kapitali 
sezonur meryeobas asaxavs da moklevadiani wy-
aros mixedviT dafinansebis aucileblobas gana-
pirobebs. 

praqtikaSi sabrunavi kapitalis dasafinanse-
blad grZelvadiani wyaros iSviaTad iyeneben. 
rac umTavresad aixsneba imiT, rom is Zviri Rirs 
da aseT pirobebSi zogierTi Tavisuflad xelmi-
sawvdomi, moklevadiani wyaros gaTvaliswineba 
ar xdeba. rogorc wesi moklevadiani dafinanse-
basTan dakavSirebiT SeTanxmebis miRweva ufro 
ioli, iafi da moqnilia. meores mxriv, mokleva-
diano saprocento ganakveTi, grZelvadianTan 
SedarebiT ganicdis meryevobas. xSirad aucile-
belia refinansireba, gadauxdeli gadaxdebi ki 
likvdurobis problemebis mqone msesxeblis 
kreditunaroanobis Sefasebaze uaryofiTad mo-
qmedebs. kiTxvaze, kompaniam dafinansebis romel 
wyaros mianiWos upratesoba? zusti pasuxi ar 
arsebobs. gadawyvetileba mosalodneli riskis 
gaTvaliswinebiT miiReba.

moklevadiani dafinansebis klasifika-
cia Cveulebriv, ori ZiriTadi kategori-
is mixedviT xdeba - kerZod, spontanuri da 
saxelSekrulebo. moklevadian finansur re-
sursebze moTxovna, kompaniis yoveldRiuri 
saqmianobis procesSi, spontanurad warmoiqmne-
ba. ase magliTad nebismieri gayidva kreditSi de-
bitorul davalianebas warmoSobs. erTi kompani-
is debitorul angariSze arsebuli Tanxa niSnavs 
imas, rom igive sididis Tanxa meore kompaniis 
kreditorul angariSze arsebobs. amgvarad, ro-
gorc debitoruli ise kreditoruli angariSebi 
spontanurad warmoiSobian da gviCvenebs, rom 
kompania komerciul kredits iyenebs.

kompaniis finansurma menejerma, komerciuli 
kreditiT sargeblobis Sesaxeb gadawyvetilebis 
misaRebad misi wliuri Rirebuleba unda 
gaiTvaliswinos. ase magaliTad Tu kreditis 
piroba aris “ d/n. wminda T ” maSin kkR (komerci-
uli kreditis Rirebuleba) gaiangariSeba for-
muliT [6]: 

 
aseT pirobebSi kompanias ufleba eZleva T-n 

periodSi, nasesxebi Tanxis 100-d procenti ga-
moiyenos, da amave periodSi, yoveldRiurad, 
nasesxebi YTanxis d procenti gadaixados, xolo T 
periodis bolos nasesxebi Tanxa dafaros. dauS-
vaT, rom myidvel kompanias Tavazoben komer-
ciul kredits 100 lars `1/10 wmida 30~-s piro-
biT. rac niSnav, rom myidvel kompanias 10 dRis 
ganmavlobaSi SeuZlia daabrunos sesxi 1%-iani 
fasdaTmobiT, an 30-10 = 20 dRis ganmavlobaSi 

gamoiyenos 99 lari daAamave periodSi yovel-
dRiurad, gadaixados erTi lari, bolos ki 
daabrunos 100lari. 20 DdRis ganmavlobaSi sap-
rocento ganakveTi iqneba 1/99 =1,01%. imis gaT-
valiswinebiT, rom wlis ganmavlobaSi 20 dRiani 
periodi Seadgens 365/20=18,25-s, fasdaTmobis ar 
gamoyenebisa da komerciuli kreditis wliuri 
Rirebuleba iqneba: 

Tu ki kreditis piroba iqneboda `2/10 wminda 
30~ maSin kompanias moklevadian sesxze wliuri 
37,2 % -is gadaxda mouwevda. aq umjobesi iqneba 
Tu ki kompania fasdaTmobas gamoiyenebs da me-
aTe dRes mTlianad daabrunebs nasesxeb Tanx-
as. finansurma menejerma unda gaiTvaliswinos 
isic, rom Cveulebriv dRes gadaxdaze uaris 
Tqma aucileblad warmoSobs xarjebs. aRniSul-
Tan erTad, komerciuli kreditis moklevadiani 
dafinansebasTan dakavSirebiT gadawyvetilebis 
miReba, dafinansebis sxva wyarosTan SedarebiTi 
anlizs moiTxovs.

rodesac kompania arc fasdaTmobas iyenebs 
da arc davalianebas ixdis droulad izrdeba 
kreditoruli davalianebis dafarvis vada, rac 
gamyidveli kompaniis interesebs ewinaaRmdege-
ba. kreditis dagvianebiTi gadaxdis qronikuli 
xasiaTi, saqonlis mimwodeblis ukmayofilebas 
zrdis. rogorc wesi aseT klientTan sakredi-
to urTierToba ar grZeldeba. kreditoruli 
davalianebis dagvianebiT gadaxda eTikur prob-
lemebsac wamoSobs. aRniSnulis Sefaseba Znelia, 
magram is realurad arsebobs. 

moklevadiani dafinansebis mizniT, kompaniam 
SesaZlebelia daricxuli xarjebi gamoiyenos. 
daricxuli xarjebi es aris gaweuli, magram jer 
gadauxdeli xrjebi. amgvari xarjebis udidesi 
wili kompaniis momsaxure personalis gadaux-
deli xelfasia. rodesac momsaxure personali 
mTeli Tvis ganmavlobaSi Sesrulebuli samuSao-
saTvis, mxolod Tvis bolos iRebs xelfass, am sa-
SualebebiT kompania sargeblobs. aseT SemTxvevSi 
msxvil kompaniebSi daricxuli xelfasi mokleva-
diani dafinansebis mniSvnelovan wyaros qmnis.

moklevadiani dafinasebis meore kategorias 
miekuTvneba dafiananebis saxelSekrulebo wya-
ro. kerZod aseTia sabanko arauzrunvelyofo-
li da uzrunvelyofili sesxi. es ar aris spon-
tanuri dafinanseba, is formaluri (SeTanxmebis) 
xelSekrulebis safuZvelze arsebobs. arauz-
runvelyofili sabanko sesxis misaRebad kompa-
niam, rogorc wesi bankTan unda daamyaros kargi 
urTierToba, gaaCndes uzrunvelyofili ses-
xTan muSaobis gamocdileba da sabanko momsax-
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urebasTan dakavSirebiT sxvadasxva angariSebi.
msesxebeli kompania da banki Tanxmdebian 

arauzrunvelyofili sesxis pirobebze: Tanxaze, 
vadaze, saproceno ganakveTze da dafarvis zust 
TariRze. SeTanxmebis misaRwevad gamoiwereba 
martivi Tamasuqi, romelic warmoadgens iu-
ridiul dokuments, sadac sesxis gacemis yvela 
pirobebia miTiTebuli.

rig SemTxvevaSi, bankebi msesxebeli kompaniis-
agan iTxoven, rom nasesxebi Tanxis nawili upro-
cento sabanko sadepozito angariSze Seinaxon. 
aseT depozits sakopensacio narCens uwodeben. 
msgavsi moTxovniT banki zrdis sesxis faqtiur 
Rirebulebas. ase magaliTad klienti kompania 
bankidan 100 lars sesxs iRebs, romlis 10% unda 
darCes sakompensacio angariSze, rac niSnavs 
imas, rom kompniam isesxa faqtiurad 90 lari, 
xolo procenti unda gadaixaddos mTlian Tanx-
aze 100 larze. Tu ki nominaluri saprocento 
ganakveTi 12%-s udris, wliuri faqtiuri sap-
rocento ganakveTi (fსg), romelic msesxebelma 
kompaniam sakompensacio narCeCenebis SemTxveva-
Si unda gadaixados gaiangariSeba formuliT: [6] 

ganxiluli magaliTisaTvis me-2 formulas 
Tu gamoviyenebT miviRebT, რომ ფსგ =13,3%-ს:

msesxebeli kompaniebi, moklevadiani dafi-
nansebisaTvis cdiloben arauzrunvel-yofil 
sabanko sesxi, misi siZviris gamo, ar gamoiyenon. 
amasTan sesxis es forma Zalian mniSvnelo-
vani xdeba maSin, rodesac finansur resurse-
bze daugegmavi moklevadiani moTxonebi war-
moiqmneba, fulis amoReba ki problemuria. aseT 
pirobebSi, kompania finansuri resursis swrafi 
miRebis am SesaZlelobebsac iyenebs. 

moklevadiani dafinansebis mizniT saban-
ko kreditis gamoyenebis erT-erTi meTodia 
sakredito xazis angariSis gaxsna. sakredito 
xazi aris bankis valdebuleba daakmayofilos 
sesxze klienti kompaniis maqsimaluri moTxovna. 
kompania, bankis mier gacemuli mindobilobis sa-
fuZvelze, SeZlebs nebismier dros gansazRvru-
li Tanxis sesxis miiRos. banki, sakredito xazis 
gaxsnis dros, auTvisebel sesxTan dakavSirebiT 
aRebuli valdebulebisaTvis iRebs sakomisios. 
Cveulebriv xsenebuli sakomisio warmoadgens 
sesxis procents da misi amoReba xdeba maSinac 
ki, rodesac klienti kompania kredits ar iRebs. 
rogorc wesi sakomiso sakredito xazis 0,5-1%-s 
ar aRemateba.

kompanias uzrunvelyofili moklevadiani 
sesxis miRebisaTvis uzrunvelyofis dasamowme-
blad iyenebs samarTlebriv documents. sesxis 
uzrunvelyofa ki xdeba aqtiviT, romelsac gan-
sazRvruli Rirebuleba aqvs. Cveulbriv es debi-
toruli davalianeba an sasaqonlo materialuri 
maragebia. moklevadiani sexis uzrunvelyofis 
saxiT kompanias SeuZlia waradginos debitoru-
li davalianeba, misi gayidvis an faqtoringis 
gziT da sanacvlod miiRos sesxi. faqtors, 
Cveulebriv finansur organizacia (magalTad 
banki), warmoadgens. banki iRebs valdebulebas, 
kompaniis mimdinare debitoruli davalianebis 
marTvaze da sabrunavi saSualebebis dafinanse-
baze.[7] xSirad banki kredits iZleva, debitor-
uli davalianebis uzrunvelyofiT an gamodis 
faqtoris rolSi da yidulobs mas. faqtoringi 
gansakuTrebiT aqtualuria mcire da saSualo 
biznesisavis. 

Tu ki faqtorings Tavisi potenciuri Sesa-
Zleblobebis mixedviT ganvixilavT, SeiZleba 
iTqvas, rom sabazro ekonomikis pirobebSi igi 
kompaniis moklevadiani dafinansebis erT-er-
Ti efeqtiani instrumentia. unda aRiniSnos 
isic, rom faqtorings ar ganixilaven, rogorc 
koomerciuli bankis klasikur saqmianobas, is 
klientebis momsaxurebis damatebiT serviss 
warmoadgens. mxolod 1963 wels aSS saxelmwifo 
organizacia `fuladi mimoqcevis kontrolior-
ma~ oficialurad daadastura faqtoringi sa-
banko saqmianobis kanonier saxeobad.[4]

Tanamedrove saqarTvelos sabanko praqti-
kaSi, `saqarTvelos respublikaSi bankebisa da 
sabanko saqmianobis Sesaxeb~ 1991 wlis kanonSi, 
termini faqtoringi, saqarTvelos komeciuli 
bankebis operaciebis CamonaTvalSi Sevida. 1996 
wlidan da dRes moqmedi saqarTvelos kanonde-
bloba, komeciuli bankebs da mikrosafinanso 
organizaciebs. faqtoriguli operaciebis ganx-
orcilebis uflebas aZlevs.[4]

sasaqonlo materialuri maragebiT mok-
levadiani sesxis uzrunvekyofis mimzidvelo-
bas, gamsesxeblis daculobis xarisxi gansaz-
Rvravs. materialuri maragebiT uzrunvelyo-
fili sesxi gaicema, Tu ki materialur maragebSi 
saqonels Semdegi maxasiaTeblebi gaaCnia: maTi 
gayidva SeiZleba; ar aris malfuWadi; standar-
tulia; swrafi brunvadoba gaaCnia; swraf cvTas 
ar eqvemdebareba; SeiZleba kompaniis gayidvebis 
organizaciebis gareSe gaiyidos; fasebi da savaW-
ro xarjebi stabiluria. [8] aRniSnuli Tavis mx-
riv maragebis likvidurobaze, gadaadgilebaze 
da kontrolis SesaZleblobazea damokidebuli. 
Sesabamisad maragebis uzrunvelyofis mizniT 
moklevadiani dakreditebis iseTi sxvadasxva 
meTodebi gamoiyeneba rogoricaa: mcocavi gi-
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rao; qonebis xelweriliT miRebaze mindobi-
lobiT marTva; sawyobis xelweriliT uzrun-
velyofili sesxebi da savele sawyobis Sesaxeb 
SeTanxmeba.[6]

yvelaze msxvil da SedarebiT kreditunarian 
samrewvelo kompaniebs SeuZliaT moklevadiani 
dafiansebis kidev erTi mniSvnelovani wyaros, 
komerciuli fasiani qaRaldebis gamoyene-
ba. kompaniis mier, moklevadiani savalo val-
debulebebis miwodeba xdeba finansur bazarze. 
komerciuli qaRaldebiT sesxis uzrunvelyofa 
niSnav imas, rom kompania sesxis gadaxdis Ses-
axeb iZleva dapirebas. imisaTvis rom safondo 
birJebze ar moxdes komerciuli fasiani qaRal-
debis registracia, maTi dafarvis vada ar unda 
aRematebodes 270 dRes. emitenti, komerciuli 
qaRaldebis mflobels pirdeba, daTqmul dro-
Si gadauxados fiqirebuli Tanxa. Sesabamisad 
komerciuli qaRaldebi, momavalSi dapirebuli 
gadasaxdelTan SedarebiT, fasdaTmobiT iyide-
ba. ZiriTadad komerciuli qaRaldebis emisia sa-
finanso institutebis mier xdeba. 

daskvna 
moklevadiani dafinansebis ZiriTd prob-

lemas dafinansebis sxvadasxva moklevadiani 
instrumentebidan arCevanis gakeTeba warmoad-
ens. sabrunavi aqtivis dafinansebis Sesaxeb gad-
awyvetilebis misaRebad saWiroa: dafinansebis 

xarjebis, moqnilobis, droSi ganawilebis, xel-
misawvdomobisa da gamoyenebis efeqtianobis Se-
darebiT analizi da mosalodneli riskebis gaT-
valiswineba. 
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