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ZiriTadi teqsti
statiaSi ganixileba sawarmos finansuri krizisis prognozirebis sxvadasxva midgomebi sxva-

dasxva modeli da maTi modifikacia. mravali meTodis ZiriTadi problemaa mdgomareobs imaSi, rom 
ganixileba individualuri, konkreuli finansuri mdgamareobis indikatorebi da ara kompleqsuri 
analizis midgoma.

aRvniSnoT, rom TiToeuli organizacia finansur mdgadobisken, rentabelobis, likvidurobis 
gamojansaRebisken unda eswrafvodes. 

Cveni mizania am naSromSi, ganvixiloT kompaniis finansuri riskis prognozireba, romelic iqneba 

kompaniis finansuri krizisis prognozis modeli etapobrivi 
operaciebis formatSi

nana avagumaSvili
stu-s doqtoranti

reziume
Tema. statiaSi ganxilulia finansuri koe-

ficientebi da MDA-modelebi. kvlevis Sedege-
bis SedarebiTi analizis Catarebis safuZvel-
ze SesaZlebeli xdeba gamokvleuli kompaniis 
finansuri krizisis winaswar gansazRvra, saku-
Tari ganviTarebis mdgradobis stimulirebiT. 
miznebi/amocanebi. naSromis mizania mocemuli 
kvlevis finansur-ekonomikuri midgomis meqa-
nizmebis analizi. meTodologia. gamokvleul 
iqna gansaxilveli finansuri koeficientebis, 
da aseve MDA-modelebis logikuri wredi. Se-
degebi. gakeTda daskvna etapobrivi opera-
ciebis modelis farglebSi kompaniis finansuri 
krizisis prognozis mniSvelobis Sesaxeb. gam-
ovlenil iqna, rom ganviTarebadi qveynebisTvis 
winamdebare midgoma iZleva adreul stadiaze 
kompaniebis finansuri riskebis gamosavlenad 
instrumentis saxiT misi gamoyenebis saSuale-
bas. naSromSi gamokveTilia ramdenime donis 
etapebi rigiTobis mixedviT, rac unda iqnas 
gadaWrili, da urTierTdakavSirebulia da qm-
nis logikur wredebs. daskvna/mniSvneloba. 
warmoebs reformis stadiaze myofi biznesis 
sferoebTan mimarTebiT kompleqsuri midgome-
bis Camoyalibebis aucileblobisa da individu-
aluri meTodikebis SemuSavebis, da aseve ganvi-
Tarebad qveynebSi maTi Semdgomi ganviTarebisa 
da saqmianobis dasabuTeba. gamoyeneba. stati-
aSi ganxiluli finansuri analizis meqanizmebi 
da sxva finansuri instrumentebi SeiZleba ga-
moyenebul iqnas kompaniis rogorc saqmianobis 
strategiebis srulyofisaTvis, aseve reformis 
stadiaze myofi, biznesis finansur-ekonomiku-
ri dargebis farglebSi.

sakvanZo sityvebi: finansuri koeficeნte-
bi, finansuri krizisi, finansuri riskebi, 
MDA-modelebi, gakotreba, altmanis Z-modeli, 
taffleris Z-modeli, springeitis Z-modeli.
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RESUME
The subject/topic The article deals with financial ra-

tios, as well as MDA models. Conducting a comparative 
analysis of the research results, the analysis of the results 
will make it possible to anticipate the financial crisis of 
the investigated company, stimulating the sustainabil-
ity of its own development. Goals/Objectives. The aim 
of the work is to analyze the mechanisms of the finan-
cial and economic approach of this study Methodology. 
The logical chain of the considered financial coefficients, 
as well as MDA models, is investigated The Results.The 
conclusion is made about the importance of forecasting 
the company’s financial crisis in the framework of the 
phased operations model. It was revealed that for devel-
oping countries, this approach makes it possible to use it 
as a tool to identify the financial risks of companies at an 
early stage. In this work, stages are singled out at several 
levels, depending on the sequence, which must be solved 
and which are interconnected among themselves and 
form logical chains. Conclusions/significance. It justi-
fies the need for the formation of integrated approach-
es and the development of individual methodologies to 
those areas of business that are at the stage of reforms, 
as well as their further development and activities in 
developing countries Application. The mechanisms of 
financial analysis and other financial instruments con-
sidered in the article can be used both to improve the 
strategies of companies, as well as within the framework 
of financial and economic sectors of the business, which 
are at the stage of reform.
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ganxiluli Semdgomi aRwerili kompleqsuri modgomiT:
- informaciis wyaro;
- finansuri riskebis winaswari analizi;
- SedarebiTi analizi;
- Casatarebeli RonisZiebebi finansuri mdgomarebis gasaumjobeseblad.
pirvel etapze Seiswavleba qveyanaSi moqmedi normatiuli samarTlebrivi aqtebi, da aseve, winas-

wari analizis Casatareblad ganisazRvreba informaciis wyaroebi. informaciis ZiriTadi wyaroa 
saanalizo sawarmos buRaltruli monacemebi, finansuri angariSgeba. 

meore etapze tardeba finansuri riskebis winaswari analizi. aRniSnuli Temis Seswavlisas da 
praqtikuli gamocdilebis Sedegad, SevCerdiT qvemoT SemoTavazebul midgomaze. winaswari anal-
izis Catarebisas gamoiyos ori etapi: 

1) viyenebT raodenobriv midgomas, romelic dafuZnebulia finansuri koeficientebis analizze 
da cnobilia, rogorc MDA modelebi da aseve literaturaSi cnobilia Z-modelebis saxeliT. 

yvela aRebuli Z-modeli warmoadgens oTxi finansuri koeficientis wrfivad regresiul mod-
els. Z-modelebidan gamoyenebuli gvaqvs:

1. altmanis Z -modeli
1. r. taffleris Z-modeli 
2.  gordon l.v. springeitis Z-modeli.
2) vawarmoebT finansuri koeficientTa maCveneblebis gaangariSebas
gamokvlevis obeqtis warmoadgens saqarTvelos energogamanawilebel-qseluri kompania ss „Tel-

asi“. 
cxr.1-Si mocemulia sami saxeobis Z-modeli, sadac X1, X2, X3 da X4 Sesabamisi Z-modelis finansu-

ri koeficientebia da aRsaniSnavia, rom ucnob X-i TviTuli modelisTvis iangariSeba saxva da sxava 
finansur monacemebze dayrdnobiT.

cxrili 1

Z-modeli gaangariSebis wesi
gakotrabis naklebad 

savaraudo piroba

altmanis modeli Z1 =6.56*X1+3.26*X2+6.72*X3+1.05*X4 Z1 >2.6

Taffleris modeli Z2 =0.53*X1+0.13*X2+0.18*X3+0.16*X4 Z2 >3.0

springeitis modeli Z3 =1,03*X1+3,07*X2+0,66*X3+0,4*X4 Z3 >0,862

SemoTavazebulia sawarmos finansuri mdgradobis Sefasebis cnobili modelebis efeqtianobis 
Semowmeba. sami sxvadasxva meTodis gamoyenebisas miRebuli Sedegebis safuZvelze movaxdineT Se-
dareba miRebuli Z-modelebis maCveneblebis. qvemoT warmodgenilia Sedegebis SedarebiTi cxrili 
TiToeuli meTodis mixedviT. 

miRebuli Sedegebis Sedareba, 
1. altmanis Z1- modeli (oTxfaqtoriani) 
Sefasebis kriteriumebi

cxrili 2

Tu Z1 >2.6 finansuri mdgradobis zona (mwvane zona) 

Tu 1.1< Z1 <2.6 finansuri gaurkvevlobis zona (nacrisferi zona)

Tu Z1 <1.1 finansuri riskis zona (wiTeli zona)

gamoTvlili maCveneblebi altmanis modelis mixedviT
cxrili 3

weli Z gaangariSebiT Z normativiT gaangariSebiT miRebuli riskis zona
2017 0.98 Z1 <1,1 finansuri riski, wiTeli zona
2016 0.78 Z1 <1,1 finansuri riski, wiTeli zona
2015 0.01 Z1 <1,1 finansuri riski, wiTeli zona



126

biznes-inJineringi #1-2. 2019

Z1 - modeli, altmanis mixedviT, rac mocemulia cxrili N3 Cans, rom kompania samive wlebis mo-
nacemebiT saqmianobs finansuri riskis pirobebSi.

2. taffleris Z2 -modeli (oTxfaqtoriani)
Sefasebis kriteriumebi
cxrili 4

 Tu Z2 >3.0  finansuri mdgradoba stabiluria

 Tu Z2 <2,0  finansuri mdgradoba – aris gakotrebis albaToba 

 Tu Z2 > 1,0  finansuri riskis albaToba maRalia

gamoTvlili maCveneblebi taffleris modeliT
cxrili 5

weli
Z2

angariSebiT
Z2

normativi
angariSiT miRebuli riskis zona

2017 0.33 Z2 >0,3 finansuri mdgomareoba stabiluria

2016 0.38 Z2 >0,3
finansuri mdgomareoba stabiluria

stabiluria

2015 0,29 Z2 <0,2
 finansuri riski maRalia 

(gakotrebis albaToba maRalia)

Z2 - modeli, taffleris mixedviT, rac mocemulia cxrili N 5 Cans, rom kompania finansuri riskis 
gavlenis qveS mxolod 2015 wels imyofeboda, Semdgomi ori wlis muSaobis Sedegad, kompaniam sakmari-
sad finansurad stabilur mdgomareobas miaxwia. 

3. sprintgeitis Z3-modeli (oTxfaqtoriani)
Sefasebis kriteriumebi

cxrili 6

 Tu Z3 >0,862 finansuri mgdgradoba stabiluria

 Tu Z3 <0,862 finansuri mgradoba – kompaniis gakotrebis albaToba didia

gamoTvlili maCveneblebi springeitis modeliT
cxrili 7

weli Z3 angariSebiT Z3 normativi angariSiT miRebuli riskis zona

2017 0.81 Z3 >0,862 finansuri mdgomareoba risks moicavs

2016 0.99 Z3 >0,862 finansuri mdgomareoba stabiluria

2015 0,45 Z3 < 0,862 finansuri mdgomareoba risks moicavs

Z3 - modeli, sprintgeitis avtorobiT, mogvca saSuavaleba gavakeToT Simdgomi daskvana: gansax-
ilvel sam wlian periodma gviCvena, rom 2015 wels kompaniis finansuri mdgomareoba sakmaod maRal 
riskis zonaSi imyofeboda; momdevno, 2016 wels kompania finansur stabilurobas miaRwia; rac exeba 
2017 wels finansuri mdgomareoba riskis mdgomareobisken.

mesame etapi, Catarebulia imisaTvis, rom kompaniam finansuri riskebis Sesafaseblod ufro zus-
ti daskvna gasces, aucilebelia winaswari analizis farglebSi Catardes im finansuri koeficientTa 
maCveneblebis gaangariSeba, romlebic axasiaTeben organizaciis finansur mdgomareobas da iqneba 
dadasturebuli qvemoaRniSnuli gaTvlebiT: 

sazogadoebis likvidurobis maCveneblebi  31.12.2016  31.12.2017
absoluturi: likvidurobis koeficienti  0.18   0.15 
swrafi likvidurobis koeficienti   0.65   0.60 
mimdinare likvidurobis koeficienti   0.72   0.67
aRniSnul wlebSi maCveneblebis diapazoni aris normatiuli.
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sazogadoebis rentabelobis maCveneblebi 31.12.2016   31.12.2017 
gayidvebis rentabeloba     9.5%   6.7% 
sakuTari kapitalis rentabeloba (ROE)   25.7%  14.5% 
erTiani aqtivebis rentabeloba (ROA)   13.4%   7.0%
aRniSnul wlebSi maCveneblebis diapazoni aris normatiuli.
sazogadoebis finansuri mdgradobis maCveneblebi31.12.2016 31.12.2017 
finansuri damoukideblobis koeficienti  0.52   0.48 
sasesxo da sakuTari saxsrebis Tanafardoba  0.91   1.08

aRniSnul wlebSi maCveneblebis diapazoni aris normatiuli.
maCveneblebi gaangariSebulia fass standartebis Sesabamisad angariSgebis monacemebis Tanaxmad.
zemoaRniSnuli finansuri koeficentebis maCveneblebis gaangariSeba gviCvena, rom aRniSnul 

wlebSi maCveneblebis diapazoni aris normatiuli.
meoTxe etapi. Zvelia sawarmos yovlismomcveli finansuri da ekonomikuri modeli, romelic 

detalurad asaxavs finansur koeficentebis maCvenebelTa analizs. Z-modelze dafuZnebuli kom-
paniis ganviTarebis strategia unda ganviTardes individular midgomze, romelic unda danergos 
sawarmoSi.

kompaniebis marTvis gundi, unda miaRwios im dones, rom mividnen im daskvnamde, rom warmatebuli 
ganviTarebis uzrunvelsayofad isini ufro detalurad unda SeimuSavon TavianTi strategiuli 
gegmebi da individualuri midgomiT finansur modelze dafuZnebuli finansuri riskebis donis 
minimamde dayvana.

daskvna
SemoTavazebuli midgomebi Cven mier iqna Semowmebuli sxvadasxva sawarmoebSi, romelTac war-

moadgendnen dadebiTi Sedegebi. amrigad, Cven SegviZlia rekomendacias mivmarToT SemoTavazebu-
li meTodebis gamoyenebiT finansuri krizisis warmoqmnis prognozireba sawarmos finansuri da 
krizisis marTvis sistemaSi. warmoebs reformis stadiaze myofi biznesis sferoebTan mimarTebiT 
kompleqsuri midgomebis Camoyalibebis aucileblobisa da individualuri meTodikebis SemuSave-
bis, da aseve ganviTarebad qveynebSi maTi Semdgomi ganviTarebisa da saqmianobis dasabuTeba.

ganxiluli finansuri analizis meqanizmebi da sxva finansuri instrumentebi SeiZleba gamoy-
enebul iqnas kompaniis rogorc saqmianobis strategiebis srulyofisaTvis, aseve reformis stadi-
aze myofi, biznesis finansur-ekonomikuri dargebis farglebSi.
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