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sawarmoTa struqturuli 
gardaqmnebi da sainvesticio 

saqmianobis dafinansebis meTodebi 
sabazro ekonomikis pirobebSi

badri daviTaia
akaki wereTlis saxelmwifo universitetis

asistent-profesori 

reziume 
statiaSi aRniSnulia, rom holdingebsa da safinanso-

sawarmoo jgufebSi ierarqiis zeda done axorcielebs 
strategiul dagegmvasa da finansur marTvas. amasTan 
holdingSi finansuri marTva moicavs drois nakleb kal-
endarul periods safinanso-samrewvelo jgufis strate-
giasTan SedarebiT. es ganpirobebulia saqonlis ufro 
mcire sasicocxlo cikliT, romelic warmoebulia hold-
ingis sawarmoebis mier. miuxedavad amisa, arsebobs holdin-
gis safinanso-samrewvelo jgufis saerTo mimarTulebebi, 
romelTac ganekuTvneba ganviTarebis gzebis arCeva, fi-
nansuri resursebis ganawileba saqmianobis sxvadasxva sax-
eebs Soris, agreTve prespeqtiul, mimdinare da operatiul 
menejments Soris. statiaSi, agreTve xazgasmulia, rom saa-
qcio sazogadoebaTa struqturuli gardaqmnebi Tavisi ar-
siT, SinaarsiTa da mimarTulebebiT ganapirobeben saaqcio 
sazogadoebaTa sxvadasxva formebis arsebobas, romlebic 
xasiaTdebian finansuri urTierTobebis specifikiT, amo-
canebisa da miznebis, sxvadasxvagvari warmoebis masStabebis 
TaviseburebebiT. 

sakvanZo sityvebi: finansuri resursebi; erToblivi 
sawarmoebi; struqturuli gardaqmnebi; safinanso sam-
rewvelo jgufebi; dargobrivi integracia;
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Sesavali
auqcionerul finansuri resursebis mozidvis efeq-

turoba ganpirobebulia sxvadasxva faqtorebiT, maT Soris: 
savaWro, saSuamavlo, safinanso da sawarmoo saqmianobis 
ganviTarebis mimarTulebiT; sawesdebo kapitalis moculo-
biT; marTvis organizaciuli struqturiT; (vertikaluri, 
vertikalur-horizontaluri da integraluri) agreTve 
investirebis meTodebis SerCeviT. auqcionerul sawarmoTa 
masStabi da misi organizaciul-struqturuli agebuleba 
bevrad gansazRvravs dafinansebis strategias investire-
buli Tanxebis Tanafardobis mixedviT, agreTve maT etapo-
briv aTvisebas.

ZiriTadi teqsti
grZelvadiani finansuri dabandebani, romlebic Sedgeba 

Svilobil, daqvemdebarebul da sxva organizaciebSi ganx-
orcielebul investiciebisagan, grZelvadiani saxelmwifo 
da korporatiuli fasiani qaRaldebisagan, agreTve saku-
Tari aqciebisagan, romlebic SeZenilia aqcionerebisagan, 
uzrunvelyofen ara mxolod ufro maRali Semosavlebis 
miRebas sakuTar warmoebaSi dabandebebTan SedarebiT, ar-
amed gavlenasac sxva sawarmoTa marTvaze. amrigad, firmebi 
ganviTarebis garkveul etapze amuSaveben da anxorcieleben 
solidur programebs sameurneo-organizaciuli struq-
turis gardaqmnis kuTxiT. aRniSnuli programebi iTval-
iswineben axal sawarmoTa SeZenas, firmis gayidvas msxvili 
wilobrivi monawileobiT an kapitalis struqturis radi-
kalur cvlilebas. 

organizaciul finansuri aspeqtiT struqturuli 
gardaqmnebi moicavs: Serwymas, aqcioneruli kapitalis da-
nawilebas, aqciebis gacvlas da Sesabamisad msxvili sawar-
moebis, holdinguri kompaniebis, safinanso-samrewvelo 
jgufebis da sxva formirebebis Seqmnas.

sawarmoTa Serwyma-es aris ramdenime firmis gaerTianeba 



43

ekonomikuri Teoriis Tanamedrove problemebi

erT iuridiul pirad sinergiuli efeqtis uzrunvelyofis 
mizniT. e.i. es iseTi faqtia, rodesac saqmianobis saer-
To finansuri Sedegi aseTi gardaqmnebis dros aRemateba 
calkeuli, damoukidebeli erTeulebis finansur Sedegebs. 
gaerTianebuli aqcioneruli kapitalis Rirebuleba aRe-
mateba calke aRebul aqcionerul kompaniaTa Rirebulebas, 
rac warmoadgens gaerTianebaTa umravlesobis ZiriTad wi-
namZRvars. gaerTianebul sawarmoTa Rirebulebis zrda sa-
sargebloa yvela kompaniebis aqcionerebisaTvis, romlebic 
monawileoben SerwymaSi da orientirebulni arian sinergi-
uli efeqtis miRebaze. es ukanaskneli miiRweva:
l finansuri resursebis gamoyenebis efeqturobis amaR-

lebiT.
l marTvis efeqturobis amaRlebiT erTiani sakoordina-

cio centris Seqmnis safuZvelze.
saaqcio sazogadoebaTa Serwyma xorcieldeba saqmiano-

bis sxvadasxva mimarTulebiTa da finansur –ekonomikuri, 
organizaciul - mmarTvelobiTi da sameurneo interesebis 
gaerTianebis sxvadasxva formiT. amasTan dakavSirebiT ga-
nasxvaveben saaqcio kapitalis Serwymis sam tips.:

a) horizontaluri, romelic efuZneba erTgvarovani 
sawarmoo profilis sawarmoTa gaerTianebas.

b) vertikaluri-arsebiTi sameurneo kavSirebis gaer-
Tianeba mimwodeblebTan da sxva momijnave subieqtebTan.

g) konglomeratuli sawarmoTa dargTaSorisi gaer-
Tianeba, romlebic dakavSirebuli arian sameurneo urTier-
TobebiT.

saaqcio sawarmoTa dayofa-es aris kompaniis mimdinare 
aqtivebis gayidva saaqcio kapitalis flobis racionaliza-
ciis mizniT. dayofis ZiriTad mizezebs warmoadgens: mar-
Tvis efeqturobis Semcireba, maTi ekonomikuri kavSirebis 
Sesusteba da erTi an ori struqturuli qvedanayofis 
davalianebaTa koeficientis mudmivi zrda.

kompaniebis dayofa xorcieldeba Semdegi formiT:
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1. moqmedi struqturuli qvedanayofis gayidva sxva 
sawarmoze naRdi angariSsworebiT an SemZeni kompaniebis 
aqciebze.

2. miyidva moqmedi struqturuli qvedanayofebis dain-
teresebul menejerebze da maTi Semdgomi reorganizacia 
daxuruli tipis kompaniebad.

3. axali warmoebis dafuZneba da misi gamoyofa Svilobil 
kompaniad aqcionerebze axali aqciebis gadacemis gziT pro-
porciul sawyisebze(naRdi fulis monawileobis gareSe).

4. aqtivebis pirdapiri likvidacia maTi nawilebis gayid-
vis safuZvelze da ara rogorc erTiani mTliani.

saaqcio sazogadoebaTa struqturuli gardaqmnis Semdeg 
saxes warmoadgens erovnebaTaSorisi saaqcio sazogadoe-
bebis calkeuli nawilebis gaerTianeba erToblivi sawar-
moTa formiT garkveuli miznebis misaRwevad. aqcionerul 
sawarmoTa Serwymisgan gansxvavebiT erToblivi sawarmoTa 
formireba xasiaTdeba rogorc or sawarmoTa damoukidebe-
bli nawilebis gamoyofa da ukanasknelis gaerTianeba axal 
sawarmod sakuTari miznebisa da amocanebis gansaxorciele-
blad. amasTan erTi sawarmos mizani arsebiTad gansxvavde-
ba meore sawarmos miznisgan. amrigad msxvili aqcioneru-
li kompaniebi aerTianeben sawesdebo kapitalis nawilebs 
(aqciebis gacvlis formiT an axlis gamoSvebiT) gasaRebis 
bazrebSi, finansur investiciebsa da teqnologiebSi urT-
ierTSeRwevis gziT.

erToblivi sawarmoebi iqmneba ZiriTadad erovnebaTaSo-
ris doneze, rodesac sawarmoo ekonomikuri-potenciali 
aRwevs garkveul dones da aRmocendeba erToblivi moTxov-
na kapitalis Serwymisa da finansuri resursebis dabandebis 
sferos gafarToebisa. sinergiuli efeqti miiRweva warmoe-
bis masStabis gadidebisa da msoflio bazarze Sidadargo-
brivi da dargTaSorisi konkurenciis SesustebiT.

saaqcio sazogadoebaTa integrirebuli gaerTianeba sa
finanso-samrewvelo jgufebisa da holdinguri kompaniebis 
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formiT warmoadgens msxvilmasStabian saqmianobas erTgva-
rovani da mravalgvarovani warmoebis ganviTarebis koor-
dinaciis mixedviT sinergiuli efeqtis miRwevis mizniT.

holding-kompania es aris mravalfunqciuri integrire-
buli sawarmoo kompania, romelic Sedgeba damoukidebeli 
iuridiuli pirebisagan. is flobs sxva firmebisa da sawar-
moebis aqciaTa sakontrolo pakets da axorcielebs marTv-
asa da faqtiur kontrols maTze.

holding kompaniis sawesdebo kapitali Sedgeba da-
moukidebeli uridiuli pirebis paketisagan (maT Soris aris 
Ria da daxuruli tipis saaqcio sazogadoebebi) .teqnolo-
giuri TvalsazriziT holdingi aris horizontaluri inte-
graluri sruqtura, romelic aerTianebs Svilobili kom-
paniebis damoukidebel teqnologiur kompleqsebs cvladi 
sabazro pirobebis mimarT adaptaciisa da konkurentunari-
anobis amaRlebis mizniT.saaqcio sawarmoTa gaerTianeba 
holdingad ar qmnis ierarqiulad maRali donis teqnolo-
giebs.

holdingis finansuri marTva moicavs specialuri sain-
vesticio politikis SemuSavebasa da realizacias, romelic 
uzrunvelyofs holdingis yvela struqturis efeqturo-
basa da mdgradi mogebis miRebas.es miiRweva arafeqturi da 
holdingis ganviTarebasTan mimarTebaSi Seusabamo sawar-
moTa gayidviTa da axali perspeqtiuli obieqtebisa da 
sameurneo erTeulebis SeZeniT.

safinanso-samrewvelo jgufi _ es aris teqnologiuri 
damokidebulebis TvalsazrisiT rigi sawarmoTa gaer-
Tianeba rTul-integrirebul vertikalur struqturad 
nedleulis ufro siRrmiseuli gadamuSavebisa da finans-
uri resursebis brunvis daCqarebis mizniT. aRniSnuli 
jgufebi aerTianeben calkeul sawarmoebs damokidebuli 
sazogadoebis uflebiT an aqciaTa paketis gadacemiT jguf-
Si monawileTagan erT-erTze. teqnologiuri Tvalsaz-
risiT aseTi gaerTianeba uzrunvelyofs axali teqnolo-
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giis aRmocenebas, e.i ierarqiulad ufro maRali donis 
vertikaluri, rTuli teqnologiuri kavSirebiTa da fi-
nansuri nakadiT. safinanso samrewvelo jgufis formireba 
xorcieldeba saxelmwifo licenzirebis safuZvelze. misi 
finansuri menejmenti moicavs drois garkveul periodSi 
sainvesticio programebis SemuSavebasa da realizacias 
sawarmoTa saqmianobis konkretul saxeebad, romlebic 
monawileoben xangrZlivi sasicocxlo ciklis saqonlis 
warmoebisa da konkretuli bazris segmentSi ganTavsebaze 
yvela stadiaze maqsimaluri mogebis miRebis mizniT, rom-
lebic xasiaTdebian minimaluri finansuri danakargebiT.

holdingebsa da safinanso-sawarmoo jgufebSi ierarqiis 
zeda done axorcielebs strategiul dagegmvasa da finansur 
marTvas. amasTan holdingSi finansuri marTva moicavs gac-
ilebiT drois nakleb kalendarul periods safinanso-sam-
rewvelo jgufis strategiasTan SedarebiT. es ganpirobe-
bulia saqonlis ufro mcire sasicocxlo cikliT, romelic 
warmoebulia holdingis sawarmoebis mier. miuxedavad amisa 
arsebobs holdingis safinanso-samrewvelo jgufis saerTo 
mimarTulebebi, romelTac ganekuTvneba ganviTarebis gze-
bis arCeva, finansuri resursebis ganawileba saqmianobis sx-
vadasxva saxeebs Soris, agreTve perspeqtiul mimdinare da 
operatiul menejments Soris. amrigad saaqcio sazogadoe-
baTa struqturuli gardaqmnebi Tavisi arsiT,SinaarsiTa 
da mimarTulebebiT ganapirobeben saaqcio sazogadoebaTa 
sxvadasxva formebis arsebobas, romlebic xasiaTdebian fi-
nansuri urTierTobebis specifikiT, amocanebisa da miznebis 
sxvadsxvagvari warmoebis masStabebis TaviseburebebiT.

struqturuli gardaqmnebis Sesabamisad sxvadsxva ti-
pis saaqcio sawarmoTa korporatiuli strategia iTval-
iswinebs investiciaTa investirebis yvelaze ufro efeqtur 
meTodebs sawarmoo _ teqnikuri potencialis, ganviTarebis 
perspeqtivebis, sakuTari finansuri resursebis moculo-
bisa da saerTo davalianebis donis mixedviT.
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struqturuli gardaqmnebis saxeebi da saaqcio 
sazogadoebaTa tipebi.  cxrili 1

N#
struqturuli 
gardaqmnebis 

saxeebi

gardaqmnaTa 
ekonomikuri arsi

saaqcio sawarmoTa 
tipebi

1
Serwyma

sxvadasxva sawar-
moTa kapitalis 

gaerTianeba

1.msxvili 
aqcioneruli 

sawarmo
2.koncerni

3.tresti

2 danawileba

mimdinare aq-
tivebis nawilis 

gayidva

1. viwro 
specializaciis 

sawarmo
2.mcire da saSualo 

sawarmo
3.axali Svilobili 

sawarmo

3

sawarmoTa 
calkeuli 

nawilebis gaer-
Tianeba

erovnebaTaSorisi 
sawarmoTa 
kapitalis 

kerZo gaerTianeba 

1. erTi dargis 
erToblivi 

sawarmo
2. dargTaSorisi 

erToblivi 
sawarmo

4

dargobrivi inte-
gracia dargTa-

Sorisi finansuri

jvaredini aqciaTa 
mravaldoniani 

mflobeloba

1. holdingi 
an holdinguri 

kompaniis sistema
2. safinanso-

samrewvelo jgufi

daskvna
erTobliv sawarmoebs, holdingebs da safinanso-sam-

rewvelo jgufebis rogorc saaqcio sawarmoo maRali donis 
gardaqmnis formebs,SeuZliaT Tanabrad miiRon monawileo-
ba realur da finansur investiciebSi, agreTve gamoiyenon 
dafinansebis nebismieri mimarTuleba.



ekonomika  #5-6, 2016

48

 gamoyenebuli literatura:
 1. Хорм. Дж. в, основы управления финансамы. М. Финансы и 

статистика 1999 г.
 2. Финансовых менеджмент. учобник /под. ред. Ф. самсонова М 

Финансы Юнити 1999г.

REFERENCES:
1. D.Horm-“Basics of Finances Ruling.” Moscow “Finances and Statis-

tics.” 1999 (in Russian language);
2. Financial Management-Textbook prof. M. Samsonov’s reduction, 

Moscow. “Finances and Statistics,” 1999(in Russian language).
 
STRUCTURAL TRANSFORMATIONS OF ENTERPRISES 

AND THE METHODS OF FINANCING THE INVESTMENT 
ACTIVITIES IN THE CONDITIONS OF MARKET ECONOMY

 BADRI DAVITAIA
Assistant-Professor of ATSU

RESUME
 In the article is analyzed that in holdings and financial-industrial 

groups, authorities of high level implement the strategic planning and 
financial Ruling. Besides financial ruling in holding involves much less 
calendar period of time, as compared with the financial-industrial group 
strategy. It is caused with the less essential cycle of the goods, which 
is produced by the factories or workshops of the holding. There are the 
general directions of financial-industrial group of holding, to which be-
longs choosing of development means, distribution of financial resources 
among the different kinds of activities, also among perspective, current 
and operative management. In the article is underlined the fact the struc-
tural transformations of joint stock companies with their contents and di-
rections stipulate the existence of different forms of joint stock companies, 
which are characterized by specific financial relationship, also by goals 
and purposes and particularities of different scales of production.

 Keywords: Financial Resources; Joint Ventures; Structural Transforma-
tion; Financial Industrial Groups; Branch Integrity.


