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sabrunavi kapitalis gamoyenebis efeqtianoba 
sabazro ekonomikis pirobebSi

badri daviTaia
ed,awsu-s asistent profesori

sabrunavi kapitali es aris sawarmos mier investirebuli 
kapitali mimdinare operaciebze yoveli saoperacio ciklis 
ganmavlobaSi. sxva sityvebiT, es aris saSualebebi, romlebic 
Cadebulia mimdinare aqtivebSi. sabrunavi kapitali uSualod 
monawileobs axali Rirebulebis SeqmnaSi da funqcionirebs 
mTeli kapitalis wrebrunvis procesSi. sabrunavi kapitali 
ufro swrafad mimoiqceva, vidre ZiriTadi kapitali. amitom 
sabrunavi kapitalis wilis gadidebiT avansirebuli kapita
lis mTlian moculobaSi xdeba mTliani kapitalis brunvis 
siCqaris Semcireba, maSasadame, izrdeba axali Rirebulebis 
zrdis SesaZlebloba da Sesabamisad mogebac.

arsebobs cneba wminda sabrunavi kapitali. misi sidide ga
nisazRvreba, rogorc sxvaoba mimdinare aqtivebsa da mimdi
nare valdebulebebs Soris. sameurneo subieqtTa normalu
ri funqcionirebis pirobebSi mimdinare aqtivebis sidide 
aRemateba mimdinare valdebulebebs, ese igi sabrunav saSu
alebaTa Rirebuleba aRemateba kreditorul davalianeb
as. wminda sabrunavi kapitali tradiciuli terminologiiT 
warmoadgens sakuTar sabrunav saSualebebs.

sabrunavi kapitali xasiaTdeba ara mxolod struqturiTa 
da moculobiT, aramed mimdinare aqtivebis likvidurobiT. 
likvidurobis xarisxi ganisazRvreba mimdinare aqtivebis 
unariT gardaiqmnas fulad saSualebebad wrebrunvis pro
cesSi. amasTan gaiTvaliswineba, rom sawarmoo maragi nakle
bad likviduria, vidre mza produqcia, xolo absoliturad 
likviduria fuladi saSualebebi.

finansuri menejmentis TvalsazrisiT sabrunavi kapitali 
Sedgeba mudmivi da cvalebadi kapitalisagan. mimdinare aqti
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vebis is nawili, romelic mudmivad aris sawarmoos gankargu
lebaSi aucilebeli minimumis moculobiT, uzrunvelyofs 
sameurneo saqmianobas da Seadgens mudmivi kapitalis safuZ
vels.

saSualebebSi damatebiTi moTxovnis aRmocenebis SemTxve
va, romlebic ganpirobebulia warmoebisa da realizaciis se
zonurobis an sxva garemoebebiT, qmnis cvlad sabrunav kapi
tals.

sabrunavi kapitalis marTvis efeqturoba ganisazRvreba 
rigi faqtorebiT: mimdinare aqtivebis moculobiTa da Semad
genlobiT, maTi likvidurobiT, mimdinare aqtivebis dafar
vis sakuTari da nasesxebi wyaroebis TanafardobiT, wminda 
sabrunavi kapitalis sididiT, mudmivi da cvladi kapitalis 
TanafardobiT da sxva urTierTdakavSirebuli faqtorebiT. 
garda amisa, sabrunavi kapitalis marTvis  Taviseburebebi 
ganisazRvreba sameurneo subieqtTa struqturuli kuTvni
lebiT, Tuki savaWro organizaciebSi maRalia saqonlis xved
riTi wili, samrewvelo sawarmoebSi-nedleuli da masalebi, 
finansur korporaciebSi ki Warbobs fuladi saSualebebi da 
maTi eqvivalentebi. 

amrigad, sabrunavi kapitalis gamoyenebis gaumjobeseba 
mewarmeobis ganviTarebasTan  erTad Zalze aqtualur mniS
vnelobas iZens, vinaidan am dros gamoTavisuflebuli ma
terialuri da fuladi resursebi warmoadgenen Semdgomi 
investiciebis damatebiT imanentur wyaroebs. sabrunavi sa
Sualebebis racionaluri da efqturi gamoyeneba xels uwy-
obs ekonomikur subieqtTa finansuri mdgradobisa da ga
daxdisunarianobis donis amaRlebas. aseT pirobebSi sawarmo 
droulad da mTlianad asrulebs saangariSsworebo–saga
dasaxado valdebulebebs, rac warmatebuli komerciuli saq
mianobis safuZvelia.

sabrunavi kapitalis gamoyenebis efeqturoba xasiaTdeba ek
onomikur maCvenebelTa sistemiT, romelTagan erT–erTia ma
Ti ganTavsebis Tanafardoba warmoebisa da mimoqcevis sferoSi.
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sabrunavi saSualebebis gamoyenebis xarisxze SeiZleba 
vimsjeloT sabrunavi saSualebebis ukugebis maCveneblis mi
xedviT, romelic ganisazRvreba, rogorc Sefardeba realiz
aciidan miRebuli amonagebsa da sabrunavi saSualebebis naS
Ts Soris.

sabrunavi saSualebebis gamoyenebis intensivobis umTav
res maCveneblad gvevelineba maTi brunvadobis siCqare.

sabrunavi saSualebebis brunvadoba es aris saSualebaTa 
erTi sruli wrebrunvis xangrZlivoba, dawyebuli pirveliT 
da damTavrebuli mesame faziT .rac ufro  swrafad gadian sa
Sualebebi am fazebs, miT ufro met produqcias awarmoebs sa
warmo sabrunavi saSualebebis erTi da igive Tanxidan.

sabrunavi saSualebebis brunvadobis siCqare gamoiTvle
ba sami urTierTdakavSirebuli maCveneblebiT: erTi brunvis 
xangrZlivoba dReebSi; brunvaTa raodenoba erTi wlis man
Zilze; sabrunavi saSualebaTa sidide realizebuli  produq
ciis erT erTeulze.

sabrunav saSualebaTa brunvadobis gamoTvla xorciel
deba, rogorc gegmuri, aseve faqtobrivi kuTxiT. gegmuri 
brunvadoba SeiZleba gaangariSebul iqnas mxolod normi
rebuli sabrunavi saSualebebiT, faqtobrivi – yvela sab
runavi saSualebebis mixedviT aranormirebulis CaTvliT. 
gegmurisa da faqtobrivis brunvadobis Sedareba asaxavs 
normirebuli sabrunav saSualebaTa daCqarebas an Senelebas. 
brunvadobis daCqarebis dros xdeba sabrunav saSualebaTa 
gamoTavisufleba brunvidan, xolo Senelebis dros aucil
ebelia  brunvaSi damatebiTi saSualebaTa CarTva.

dReebSi erTi brunvis xangrZlivoba ganisazRvreba Semde
gi formulis mixedviT:

   
sadac 
O – erTi brunvis xangrZlivobaa dReebSi
C – sabrunav saSualebaTa naSTi (larebSi)
T – sasaqonlo produqciis moculoba
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N – dReTa ricxvi saangariSo piriodSi
magaliTi: gasul wels Rirebulebis mixedviT sasaqonlo 

produqciis moculoba iyo 150  000lari, maSin roca sabru
navi saSualebebi am wlis bolos Seadgenda 18 000 lars. erTi 
brunvis xangrZlivoba udris 43 dRes (18000 360

brunvadobis koeficienti gviCvenebs brunvaTa raoden
obas, romelic xorcieldeba sabrunavi saSualebebiT erTi 
wlis manZilze da ganisazRvreba fromuliT  ,   sadac  
K – brunvadobis koeficientia, e. i. brunvaTa raodenoba.

ganxilul magaliTSi brunvadobis koeficienti Seadgens 
8,3 (150000 18000). maSasadame, sabrunavma saSualebebma ga
naxorcieles 8,3 brunva erTi wlis manZilze. es indikatori 
niSnavs imas, rom sabrunavi saSualebebis yovel erT larze 
modis realizebuli produqciis 8,3 lari. sabrunav saSual
ebaTa datvirTvis koeficienti aris brunvadobis koefici
entis ukumaCvenebeli. is warmoadgens sabrunav saSualebaTa 
sidides, romelic modis realizebuli produqciis erTeul
ze. iangariSeba formuliT:   K

d
 sadac K

d 
–

 
sabrunav 

saSualebaTa datvirTvis koeficientia.
Cvens mier zemoT ganxiluli magaliTis mixedviT datvir

Tvis koeficienti Seadgens 0,12(18000 . maSasadame, 
realizebuli produqciis yovel erT larze modis 0,12 la
ris sabrunavi saSualebebi.

amasTan brunvadoba SeiZleba iyo rogorc saerTo, aseve 
privatulic.

saerTo brunvadoba axasiaTebs sabrunav saSualebaTa ga
moyenebis efeqtianobas mTlianobaSi wrebrunvis yvela fa
zis mixedviT da ar asaxavs sabrunav saSualebaTa calkeul 
jgufebis wrebrunvis Taviseburebebs.

zemoT ganxiluli brunvadobis urTierTdakavSirebuli 
maCveneblebi asaxaven sabrunav saSualebaTa saerTo brunva
dobas. rac Seexeba saerTo brunvadobis cvlilebebis gamov
lenis konkretul mizezebs, is gamoiTvleba sabrunav saSu
alebaTa privatuli brunvadobis maCvenebliT.
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privatuli brunvadoba asaxavs wrebrunvis yovel fazaSi 
sabrunav saSualebaTa gamoyenebis xarisxs, rogorc mTlian
ad jgufSi, aseve calkeuli elementebis mixedviTac.

aseT detaluri analizi sabrunav saSualebaTa gamoyene
bisa iZens gansakuTrebul mniSvnelobas sabazro urTierTo
bebis ganviTarebisa da Tavisufal mewarmeobasTan erTad.

sabrunav saSualebaTa ganTavsebaSi struqturuli cvli
lebaTa gavlenis gansazRvrisaTvis sabrunav saSualebaTa 
naSTi unda Seudardes sasaqonlo produqciis moculobas, 
romelic gamoyenebul iqna sabrunav saSualebaTa saerTo 
brunvadobis gamoTvlis dros. amasTan privatuli brunva
dobis maCvenebelTa jami toli unda iyos saerTo brunvado
bis maCveneblisa. brunvadobis daCqarebis Sedegad sabrunav 
saSualebaTa garkveuli Tanxa gamoTavisufldeba. gamoTavi
sufleba SeiZleba iyos absolituri da fardobiTi. 

absolitur gamoTavsuflebas sabrunav saSualebebisa ma
Sin aqvs adgili, roca sabrunav saSualebaTa faqtobrivi naS
Ti naklebia normativebze, an sabaziso periodSi sabrunav 
saSualebaTa naSTze. sabazro ekonomikis pirobebSi absoli
turad gamoTavisuflebuli sabrunavi saSualebebi SeiZleba 
mimarTul iqnas sawarmoTa mier warmoebis Semdgomi gafar
Toebisaken.

sabrunav saSualebaTa fardobiTi gamoTavisufleba xde
ba im SemTxvevaSi, roca sabrunav saSualebaTa brunvadobis 
daCqareba erTdroulad xorcieldeba warmoebis moculobis 
zrdasTan erTad. sabrunav saSualebaTa absolitur da far
dobiT gamoTavisuflebas aqvT erTiani ekonomikuri safuZ
veli, vinaidan sameurneo subieqtebisaTvis warmoadgenen sa
SualebaTa damatebiT ekonomias.

magaliTi: sasaqonlo produqciis fardobiTi moculoba 
TviTRirebulebis mixedviT mimdinare wels 100 800 aTasi la
ri. yvela sabrunavi saSualebaTa Rirebuleba mimdinare wlis 
bolos Seadgens 11200 aTas lars. sasaqonlo produqciis mo
culoba sagegmo wels Seadgens 144 000 aTas lars sam dReze 
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brunvadobis dagegmili daCqarebis dros.
aseT pirobebSi mimdinare wels brunvadoba Seadgens 40 

dRes (11200  sabrunav saSualebaTa Tanxobri
vi maCvenebeli Seadgens 16000 aTas lars (144000
bolo sabrunav saSualebaTa Rirebuleba maTi brunvadobis 
daCqarebis gaTvaliswinebiT Seadgens 14800 aTas lars (144000

.
sabrunav saSualebaTa fardobiTi gamoTavisufleba 

brunvadobis daCqarebis Sedegad mimdinare wels Seadgens 
12000 aTas lars (16000-14800). amrigad, sabrunav saSualebaTa 
brunvadobis daCqareba da amis safuZvelze gamoTavisufle
ba sawarmoebs aZlevs SesaZleblobas mimarTon isini sakuTa
ri Sexedulebisamebr mewarmeobis ganviTarebaze ise, rom ar 
gaxdes saWiro damatebiTi finansuri resursebis mozidva.
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