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maragebi da maTi Sefasebis 
gamartivebis meTodebi

erekle solomniSvili
Tsu doqtoranti

dResdReobiT firmebisaTvis gansakuTrebul mniSvnelo-
bas iZens maragebis marTvis problemebis kvleva. optimaluri 
sasawyobo investiciebi gansakuTrebiT mniSvnelovania mwar-
moebeli industriisaTvis. rogorc wesi, aseT organizacieb-
Si maragi balansis 10-15% Seadgens. maSasadame, maragis optim-
aluri marTva, xarjebis dazogvis did potencials moicavs. 
aRniSnulidan gamomdinare, maragebis efeqtiani marTva gad-
amwyvetia imisaTvis, rom maთSi ganxorcielebuli investicia 
sargebliani iyos. firmebma maragis investiciis optimaluri 
moculoba Semdegi aspeqtebis gaTvaliswinebiT unda gansaz-
Rvron: 1. uzrunvelyofili unda iqnas maragebis optimaluri 
moculobis Sesabamisoba masze arsebul moTxovnasTan; 2. mar-
agis investiciasTan dakavSirebuli yvela danaxarji saWiroa 
CaerTos kalkulaciaSi; 3. maragis investiciebis moculobis 
optimizacia unda ganxorcieldes gadasaxadebis gavlenis 
gaTvaliswinebiT. samewarmeo saqmianobis ganxorcielebisas 
organizaciebi Semdegi dilemis winaSe dganan: erTi mxriv, 
kompanias surs ganaxorcielos investicia maragSi (saq-
onelSi), raTa am maragidan moxdes cvalebadi moTxovnis da-
kmayofileba. meore mxriv, aseTi investicia dakavSirebulia 
sainvesticio xarjebTan. amave dros saqonlis Sesasyidi da 
gasayidi fasi eqvemdebareba cvlilebas, rac gavlenas axdens 
investiciis sargeblianobaze.

maragebis cnebaSi igulisxmeba nedleuli, damxmare masa-
lebi da sawarmoo daniSnulebis masalebi, dausrulebeli 
produqtebi da dausrulebeli samuSaoebi, mza produqtebi 
da saqoneli. nedleuli, damxmare masalebi da sawarmoo dan-
iSnulebis masalebi warmoadgens nayid samomxmareblo saq-
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onels, romlebic iribad an pirdapir Sedis produqtebSi. 
misgan gansxvavebiT TviT warmoebuli nedleuli, damxmare 
masalebi da sawarmoo daniSnulebis masalebi dausrulebel 
produqtebSi aisaxeba. isini jer ar aris gayidvisaTvis mza 
saqoneli, romlebic sawarmoSi damuSavdeba an gadamuSavde-
ba, risi saSualebiTac warmoiSveba pirdapiri xarjebi sawar-
moo samuSaoebisTvis da aseve saerTo (zednadebi) xarjebi.1im 
SemTxvevaSi, Tu momsaxurebis gaweva saboloo aRricxvis Cat-
arebis dRisTvis srulad ar ganxorcieldeba an SekveTebi 
ar aris dasrulebuli, aRricxva xorcieldeba poziciaSi - 
dausrulebeli samuSaoebi.2

ekonomikur literaturaSi sasawyobo maragis cneba 
zogjer ar aris an sxvadasxvagvarad aris gansazRvruli. ami-
tom zemoT warmodgenili klasifikacia - nedleuli, damxmare 
masalebi da sawarmoo daniSnulebis masalebi, dausrulebeli 
produqtebi da dausrulebeli samuSaoebi, mza produqtebi, 
saqoneli da ganxorcielebuli avansebi, sagadasaxado balan-
sisTvisac mniSvnelovania. mwarmoebeli sawarmoebisTvis, 
nedleuli, damxmare masalebi, sawarmoo daniSnulebis masa-
lebi, aseve dausrulebeli da mza produqtebi mniSvnelovan 
poziciebs qmnis balansSi. misgan gansxvavebiT, savaWro sawar-
moebs axasiaTebs savaWro saqoneli.

maragebis aqtivebis SefasebisaTvis gamoiyeneba indi-
vidualuri Sefasebis principi. es niSnavs, rom yvela aqti-
vis Rirebuleba unda Sefasdes cal-calke maTi yidvis dros 
gaweuli da sawarmoo xarjebiT.3 yidvis dros gaweul xarjebs 
miekuTvneba SeZenis fasi, SeZenasTan dakavSirebuli sxva xar-
jebi (magaliTad transportireba) da Semdgomi xarjebi. Se-
fasebis dros aseve gaTvaliswinebul unda iqnas fasdakle-
bebi da premiebi.4

1  Sead.Smidt/labrenc (2009), Beck-is angariSgebis saxelmZRvanelo, 
punqti 87.

2  Sead.hundsdoerfer(2009), wliuri balansis saxelmZRvanelo, gv. 5.
3  Sead.baetge/qirS/Tile (2007), gv. 369.
4  Smidt/labrenc (2009), Beck-is angariSgebis saxelmZRvanelo, gv. 54-69.
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sabrunavi kapitalisaTvis individualuri Sefaseba Sei-
Zleba rTuli aRmoCndes an ekonomikuri TvalsazrisiT ar 
iyos mizanSewonili. erTi mxriv, bevri maragis SeZena da gay-
idva/daxarjva sxvadasxva periodSi gansxvavebuli fasebiT 
xorcieldeba da meore mxriv, xSirad xdeba maragebis Sereva 
adre ganxorcielebul sxvadasxva operaciebTan. amitom 
xSirad SeuZlebelia danaxarjebis calkeul maragze pirda-
pir mikuTvneba, ris gamoc SesaZlebelia individualuri Se-
fasebis principebidan gadaxveva moxdes. garkveuli winapi-
robebis arsebobis SemTxvevaSi dasaSvebia maragebis yidvis 
da naSTebis daxarjvis dros gaweuli xarjebis an sawarmoo 
TviTRirebulebis gansazRvris gamartivebuli (Sefasebis 
gamartivebis meTodebi)1 meTodi.

Sefasebis gamartivebis meTodebis sailustraciod Sesa-
Zlebelia Semdegi magaliTis gamoyeneba: 

Sefasebis gamartivebis meTodebis magaliTi2

cxrili 1

Semosavalis/xarjvis 
Sedegi

raodenoba 
(cali)

erTeu-
lis fasi 

(lari)

saerTo Ri-
rebuleba 

(lari)

sawyisi naSTi/maragi 1.500 6,00 9.000

+ Semosavali 1 3.000 10,00 30.000

- xarjva 1 –1.000 – –

+ Semosavali 2 10.000 12,00 120.000

- xarjva 2 –5.000 – –

+ Semosavali 3 2.000 15,00 30.000

- xarjva 3 –3.000 – –

saboloo naSTi/maragi 7.500 – –

1  Sead.fiuling (1976), gv. 153 f.; Taixgreber (1977), gv. 20.
2  Smidt/labrencis mixedviT (2009), Beck-is angariSgebis saxelmZ-

Rvanelo, gv. 87.
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 Sefasebis gamartivebuli meTodis winapirobas warmoad-
gens maragebis msgavseba/analogiuroba. aRniSnuli SeiZleba 
gamomdinareobdes Tvisobriobidan an funqciis msgavsebidan. 
Tvisobrioba arsebobs msgavsi tipis saqonelTan. funqciis 
msgavsebis/igiveobis kriteriums asrulebs is saqoneli, ro-
melic igive mizans emsaxureba. amasTan, sasaqonlo-material-
uri maragebis Sefasebis gamartivebuli meTodebi unda See-
sabamebodes moqmedi saxelmwifo sabuRaltro angariSgebis 
sistemis principebs. sasaqonlo-materialuri maragebis 
daxarjvis sabuRaltro Sefaseba mTlianad ar unda Seesabam-
ebodes maragebis gamoyenebis faqtobriv Tanmimdevrobas. 

analogiuri sabrunavi kapitalis Sefaseba SesaZlebelia 
rogorc perioduli, aseve permanentuli saSualo Sewonili 
meTodiT. aRniSnuli meTodis gamoyenebis winapirobaa erTi 
mxriv, saxelmwifo sabuRaltro angariSgebis moqmed prin-
cipebTan Sesabamisoba, meore mxriv, Sesrulebuli unda iyos 
analogiuri zemoT dasaxelebuli kriteriumebi. 

sasawyobo maragis erTgvari an miaxloebiT erTgvari sa-
sawyobo maragi SeiZleba garkveuli winapirobebis arsebobis 
SemTxvevaSi erT jgufSi gaerTiandes da Sewonili ariTmeti-
kuli meTodiT Sefasdes.

Sewonili ariTmetikuli meTodis dros sawyisi naSTebidan 
da Semosavlebidan Sedgeba Sewonili ariTmetikuli sidide, 
romliTac Sefasdeba danaxarjebi da sameurneo wlis sab-
oloo naSTi.1 am meTodis drosac ganasxvaveben permanentul 
(aseve mcocav) da periodul meTodebs. perioduli meTodis 
dros Sefaseba xorcieldeba periodis bolos. periodad 
SeiZleba gamoyenebul iqnes Tve, naxevari weli an sameurneo 
weli.2 

1  Sead.hundsdoerfer (2009), wliuri balansis saxelmZRvanelo, gv. 75.
2  Sead. maier-vegelin (2008), Küting/Weber, §256, gv. 46.
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perioduli Sewonili ariTmetikuli meTodi
cxrili 2

Semosavalis/

xarjvis Sedegi

raode-
noba 

(cali)

erTeu-
lis 

fasi 
(lari)

saerTo 

Rireb-
uleba 
(lari)

xarjva 
(lari)

sawyisi 

naSTi/maragi
1.500 6,00 9.000

+ Semosavali 1 3.000 10,00 30.000

+ Semosavali 2 10.000 12,00 120.000

+ Semosavali 3 2.000 15,00 30.000

jami 16.500 11,45 189.000

xarjva

- xarjva 1 1.000 11,45 –11.455 11.455

- xarjva 2 –5.000 11,45 –57.273 57.273

- xarjva 3 –3.000 11,45 –34.364 34.364
saboloo 

naSTi/maragi
7.500 11,45 85.909

xarjva –9.000 103.091

maragis daxarjvis sabuRaltro Sefasebis meTodebidan 
aRsaniSnavia LIFO-meTodi. misi gamoyenebis arsi is aris, rom 
bolos SeZenili an warmoebuli maragebi Tavdapirvelad 
aris daxarjuli an gayiduli. amgvarad, saboloo aRricxvis 
Catarebis dRisTvis saboloo naSTi Sedgeba ufro adrin-
deli Semosavlebis an sawyisi naSTisgan.1 Pperioduli LIFO-
meTodis gamoyeneba ramdenime periodze sxvadasxva kuTx-
iT aris problematuri, radgan periodis bolos saboloo 
naSTi ufro meti, igive an ufro naklebi SeiZleba iyos, vi-

1  Sead. Sefler(2007b), gv. 204.
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dre sawyisi naSTi. im SemTxvevaSi, Tu saboloo naSTi sawyis 
naSTs aWarbebs, mTliani naSTi unda daiyos sawyis naSTad da 
Semosavlad. 

maragebis Sefasebis FIFO-meTods safuZvlad udevs winapi-
roba, rom Tavdapirvelad SeZenili an warmoebuli sasawyobo 
maragi daixarjeba an gasxvisdeba da Sedegad mogeba-zaralis 
angariSSi xarjis saxiT aisaxeba. aRniSnulis Sesabamisad, 
wlis bolos sawyobSi mocemulia mxolod bolos Semosuli 
maragebis naSTebi, romlebic unda Sefasdes maTi Sesyidvis 
fasebiT. ekonomikuri TvalsazrisiT FIFO-meTodi warmoad-
gens sasaqonlo maragis gamoyenebis sabuRaltro Sefasebis 
mizanSewonil gamartivebas. am meTodis winapirobaa is, rom 
maragis axali SeZenebi mxolod maSin xorcieldeba, rodesac 
maTi gamoyeneba uaxloes momavalSi igegmeba.

monotonurad mzardi fasebis pirobebSi FIFO-meTodiT 
xdeba faruli rezervebis Seqmnis Tavidan arideba. klebadi 
fasebis dros FIFO-meTodiT Sefasebuli maragi unda Semowm-
des Rirebulebianobaze. 

HIFO-meTodis mixedviT umaRles fasad SeZenili sasawyo-
bo maragi Tavdapirvelad gaixarjeba an gasxvisdeba, rasac mi-
vyavarT mogebis manipulaciis mniSvnelovan SesaZleblobam-
de. monotonurad mzardi fasebis dros aRniSnuli meTodi 
moqmedebs rogorc LIFO–meTodi da igi faruli rezervebis 
Seqmnas uwyobs xels. 

LOFO-meTodi dafuZnebulia fiqciaze, rom Tavdapirve-
lad yvelaze dabali TviTRirebulebis sasawyobo maragi 
gaiyideba an gasxvisdeba. amgvarad, saboloo aRricxvis Cat-
arebis dros, naSTi Seicavs mxolod Semosvlebs umaRlesi 
fasebiT. monotonurad klebadi fasebis pirobebSi aRniS-
nuli meTodis gamoyeneba imave Sedegs iwvevs, rogorc LIFO-
meTodi, monotonurad mzardi fasebis dros igi emTxveva 
FIFO–Sefasebis Sedegs.
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naSTisa da xarjvis Sefaseba sxvadasxva 
meTodiT mzardi fasebis SemTxvevaSi

 cxrili 3

მარაგის შეფასების მეთოდი saboloo 
naSTi/

xarjva

permanentuli Sewonili 
ariTmetikuli meTodi

 89.039  99.961 

perioduli Sewonili 
ariTmetikuli meTodi

 85.909  103.091 

perioduli LIFO meTodi  75.000  114.000 

permanentuli LIFO meTodi  77.000  112.000 

perioduli FIFO meTodi  96.000  93.000 

 zemoT warmodgenili Sefasebis gamartivebis meTodebis 
safuZvelze danaxarjebis SefasebisaTvis balansis Sedge-
nis dRes xorcieldeba Rirebulebebis Sefasebis garkvevac. 
aRniSnuli procesi emsaxureba mxolod yidvis dros gaweu-
li da sawarmoo TviTRirebulebis xarjebis gamartivebul 
gansazRvras. amitom maragebis RirebulebiTi Sefaseba yove-
li balansis Sedgenis dRes unda Semowmdes maTi aragegmiuri 
amortizaciis saWiroebis kuTxiT.1 

amrigad, zemoT mocemuli Sefasebis gamartivebuli meTo-
debi qmnis sabalanso politikis SemuSavebisa da moqmedebis 
Tavisuflebis SesaZleblobebs. mzardi fasebis dros saSua-
lo Sewonili da FIFO–meTodis gamoyenebis Sedegia maragis 
maRali Sefaseba. aRniSnulis gamo xdeba fiqtiuri mogebis 
asaxva. fiqtiuri mogeba warmoiqmneba imis saSualebiT, rom 
gasaReba Sefasda ara aqtualuri fasebiT, aramed ufro dab-
ali fasebiT. LIFO-meTodis damxarebiT SesaZlebelia mzardi 
fasebis dros fiqtiuri mogebis Tavidan acileba, radgan dax-
arjuli maragebi aqtualuri fasebis mixedviT fasdeba. Tum-

1  Sead. koenenberg (2005), gv. 204.
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ca, imavdroulad LIFO-meTodis gamoyeneba iwvevs faruli 
rezervebis Seqmnas, radganac maragebi aisaxeba maTi istori-
uli yidvis dros daxarjuli da sawarmoo TviTRirebulebis 
xarjebiT. stoqastikuri moTxovnis dros LIFO-meTodma erT 
periodSi SeiZleba gamoiwvios Sefasebis rezervebis gau-
qmeba, ris gamoc maragebis xarji Zalian mcired aisaxeba mo-
geba-zaralis angariSSi. amas garda, sabalanso-politikuri 
mizezebidan gamomdinare, SesaZlebelia maragis naSTebis Seg-
nebulad farulad gauqmeba, rac mniSvnelovnad daazianebs 
firmis Semosavlebisa da wliuri Sedegebis suraTs. monot-
onurad klebadi fasebis dros samive meTodi iwvevs samarage 
naSTis gadaWarbebulad Sefasebas. 


