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menejmenti da marketingi

Tanamedrove pirobebSi nebismieri same-
warmeo–biznessaqmianobis sxvadasxva as-
peqtebis marTvis sistemaSi yvelaze rTul
da sapasuxismgeblo rgols finansebis mar-
Tva warmoadgens. sabazro ekonomikis qvey-
nebSi finanasuri marTvis principebi da
meTodebi jer kidev XIX–XX saukuneebis
mijnaze Camoyalibda codnis specializ-
irebul dargad, romelsac “finansuri mene-
jmenti” ewoda.

menejmentis (managment), romelic mar-
Tvis principebis, meTodebis, saSualebebis
da formebis erTobliobaa, aRmoceneba dakav-
Sirebulia amerikeli inJinris f. teilor-
is saxelTan. menejmenti intensiurad gan-
viTarda 1950–1970-ian wlebSi. menejerizmis
damaxasiaTebeli niSania organizaciisa da
mmarTvelobis sferoSi mWidro kavSiri
konkretul gamokvlevebTan. amisTvis Seqm-
nilia da kvlavac iqmneba sazogadoebebi
da asociaciebi, romelTa wevrebi ara mx-
olod amuSaveben marTvis zogad formebs,
aramed sawarmoebis SekveTiT monawileoben
warmoebis racionalizaciaSi.

finansuri menejmentis mizania korpo-
raciebis (sawarmoTa) efeqturi saqmianobis
miRwevis mecnierulad Rirebul RonisZie-
baTa SemuSaveba da realizacia, riTac
uzrunvelyofili iqneba minimaluri danax-
arjebiT maqsimaluri mogeba, korporacieb-
is (dargis, qveynis) ekonomikuri potencia-
lis amaRleba, finansuri stabilizaciis
uzrunvelyofa, aqtivebis struqturis op-
timizacia, konkurentunarianobis amaRleba
da sxv.

saqarTveloSi efeqturi korporaciuli
finansuri menejmentis praqtika mxolod
Camoyalibebis stadiazea da am process
aferxeba gardamavali periodis obieqturi
ekonomikuri siZneleebi da specialistebis
krizisul pirobebSi muSaobis arasakmari-
si gamocdileba. qveynis Semdgomi winsvla
sabazro reformebis gzaze da krizisuli
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ekonomikuri tendenciebis daZleva saSuale-
bas iZleva srulad iqnes gamoyenebuli
finansuri menejmentis Teoriuli Sedegebi
da msoflio praqtikuli gamocdileba.

finansuri menejmentis ZiriTadi obieqte-
bia finansuri nakadebi, rac uSualodaa
dakavSirebuli angariSsworebis angariSsa
da sxva angariSebSi finansuri saSualebeb-
is uwyvet nakadebsa da maT gonivrul xar-
jvasTan. Sesabamisad, finansuri menejmen-
tis yuradRebis centrSia sawarmoTa (kor-
poraciebis) finansuri resursebi da maTi
yvela finansurekonomikuri urTierTdamok-
idebuleba mewarmeobis yvela sxva subieqt-
Tan.

finansuri menejmentis ganxorcielebi-
sTvis saWiro informaciebis wyaroa: ofi-
cialuri buRaltruli da statistikuri
angariSebi (angariSgebebi); Sidameurneobrivi
sawarmoo (mmarTvelobiTi) da finansuri
aRricxva; finansuri analizi; biznesgegmis
komponentebi; fasebis dinamikis Sesaxeb
finansuri da sabanko organizaciebis mo-
nacemebi (informaciebi) da sxva. yovelive
es, kvalificiuri damuSavebis Semdeg, qmnis
finansuri menejmentis myar da mdidar sain-
formacio safuZvels, mmarTvelobiTi gada-
wyvetilebebis misaRebad momavali warmate-
buli saqmianobis uzrunvelsayofad.

korporaciebis finansuri menejmenti
xorciledeba sxvadasxva meTodis gamoy-
enebiT. maT Soris ZiriTadia korporacieb-
is (firmebis) ganviTarebis prognozebisa da
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gegmebis formireba, maTi saqmianobis dafi-
nansebis wesebis arCeva da realizacia, fi-
nansuri operaciebis regulireba da kon-
troli. yovelive aRniSnuli, rogorc wesi,
xorciledeba socialurfinansuri samsax-
urebis mier. es samsaxurebi organizebas
uweven da akontroleben sawarmoebsa da
kapitalis bazrebs Soris finansur urT-
ierTobebs.

 Tanamedrove sabazro ekonomikis
pirobebSi korporaciaTa finansuri menej-
mentis garemos da saerTod saqmianobis
aspeqtiT gamoiyofa maTi zogierTi upirate-
soba. kerZod:

1. korporaciaTa saqmianobis ganusaz-
Rvreli vada;

2. mflobelTa sakuTrebis maRali li-
kviduroba;

3. SezRuduli pasuxismgebloba, rac ni-
Snavs, rom aqcionerTa zaralis SezRudvas
mxolod maT mier investirebuli saxsreb-
is faqtiuri moculobiT anu imis maqsimu-
miT, rac SeiZleba dakargos korporaciam
gakotrebis dros.

 finansuri menejmentis garemos makom-
pleqtebeli struqturis sistemaSi mniSv-
nelovania saerTod riskis, da kerZod, fina-
nsuri riskis kategoria, romelic

aris imis daSveba, rom gauTvaliswinebel
finansur SemTxvevas SesaZloa adgili qo-
ndes nebismier momentSi da igi gamoiwvevs
zarals. finansuri riski yvelaze rTuli
struqturis mqone riskia, rac warmoiSoba
saprocento ganakveTis, valutis gacvliTi
kursis, likvidobis, aqciisa da saqonlis
(momsaxurebis) fasis, valis gastumrebisa
da kreditunarianobis meryeobis Sedegad
da pirdapir moqmedebs korporaciebis bi-
znes saqmianobaze.

 finansuri menejmentis procesSi xSiria
gaurkvevlobasa da ganusazRvrelobasTan
dakavSirebuli sirTuleebi, rac arsebiTad
ori saxisaa:

1. SeuZlebelia finansuri sistemis mim-
dinare mdgomareobis dasusteba misaRebi
sirTuliT;

2. ucnobia (an ver dgindeba moTxovna-
Ta sizuste) momavali periodis finansuri
maCveneblebi da maTi Tanamdevi parametre-
bi.

 aRniSnulidan gamomdinare, finansur
menejmentSi riskebis gansazRvrisaTvis
Tanmimdevrulad gamoiyeneba sawarmos ga-

kontrolebis riskis analizi, sainvesticio
proeqtis riskis Sefaseba, biznesisa da fa-
siani qaRaldebis optimaluri portfelis
Sedgena, obieqtis realuri fasis dadgena,
aqtivebisa da obligaciebis sainvesticio
mimzidvelobis Sefaseba, internet teqnol-
ogiebis ganviTarebis aucilebloba da das-
abuTebuli analizi.

 gardamaval ekonomikaSi gansakuTrebu-
li amocanebi dgas finansuri menejmentis
saqmianobis organizaciis aspeqtiT. kerZod,
ZiriTadi yuraReba unda gamaxvildes fin-
ansuri menejmentis Semdeg sakiTxebze:

1. korporaciis finansur garemoze–
saqmianobis finansur Sedegebsa da likvi-
durobaze gare faqtorebis gavlena, rom-
lebic ar aris damokidebuli korporaciaze.
rogoricaa, kreditis saprocento ganakve-
Ti, valutis kursi, mogebis dabegvris norma,
fasebi, xelfasi da sxva.

2. korporaciis finansur garemoze–
saqmianobis finansur Sedegebsa da likvi-
durobaze iseTi faqtorebis gavlena, rom-
lebic damokidebulia korporaciaze, rogor-
icaa, produqciis moculoba da asortimen-
tuli struqtura, individualuri xelfase-
bi da gasayidi saqonlis fasebi.

amgvarad, finansuri menejmeti uaResad
rTuli procesia da gansakuTrebiT rTuli
igi Cveni qveynisTvis, ramdenadac ar aris
SemuSavebuli srulyofili Teoriul
meTodologiuri midgomebi da koncefcie-
bi. ar gagvaCnia sakuTriv, erovnuli Tavise-
burebebis gaTvaliswinebiT, marTvis praq-
tikuli kriteriumebi. amitom aucilebelia
intensiurad gamoviyenoT, rogorc ganvi-
Tarebuli qveynebis, aseve warmatebuli ga-
radamavali ekonomikis mqone qveynebis
gamocdileba. winaaRmdeg SemTxvevaSi,
saqarTvelos ekonomikis specifikis gaTval-
iswinebiT, Zalian rTuli iqneba sabazro
ekonomikis warmatebuli mSenebloba.

 rogorc ukve aRiniSna, finansuri mene-
jmentis ganviTareba ekonomikaSi meoce
saukunis 70iani wlebidan finansebis ro-
lis kolosalur gaZlierebas, finansuri
urTierTobebis masStabebis zrdas da glo-
balizacias ukavSirdeba.

 gamoCenili qarTveli mecnier–finansis-
tis revaz kakulias Sefasebi– ~warmoiSva
ekonomikis virtualuri struqturireba:
materialuri faseulobaTa Seqmnili re-
aluri ekonomikidan aRmocenda ekonomika,
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romelic sul ufro iqvemdebarebs pirv-
els Tavis SemosavlebiT da iseT donemde
gaZlierda, rom mas sazogadoebaSi materi-
alur nivTobrivi warmoebis sferos ekonomi-
kaze didi roli daekisra. msoflioSi Camoy-
alibda axali gabatonebuli ekonomikuri
sistemafinansuri ekonomika, romelsac mov-
lenas Tan axlavs finansuri revolucia.
 es gadatrialeba sinamdvileSi ukve ganx-
orcielda. ekonomika sul sxva gaxda da
masSi mTavar rols asrulebs ara kapita-
li, rogorc aseTi, aramed finansuri kapita-
li. ekonomikis nacvlad saqme gvaqvs finan-
sur ekonomikasTan. amis dasturad avtori
miuTiTebs, rom korporaciebis finansebis
nebismier ucxour saxelmZRvaneloSi pirve-
li Tu ara meore Tavi ukve eZRvneba ara
korporaciis ZiriTad, saoperacio saqmi-
anobas, mis danaxarjebs da mogebas an mas-
Tan dakavSirebul sxva finansur operacie-
bs, aramed fasian qaRaldebs da korporaci-
is muSaobas safondo birJaze _ fasiani
qaRaldebis portfelis formirebas, port-
felis Semosavlianobis dadgenas, fasiani
qaRaldebis kursis prognozirebas da
mraval sxvas... es yvelaferi imitom avRniS-
neT, rom ganviTarebis am etapze, rogorc
mTlianad qveynebis, ise kompaniebis doneze,
kapitals TandaTan enacvleba finansuri
kapitali, finansuri aqtivebi. es procesi
TandaTan Rrmavdeba da ufro masStaburi
xdeba, rac ganapirobebs kidec finansuri
menejmentis perspeqtiulobas”.

 finansuri menejmentis Tanamedrove
sistema asaxavs korporaciis (sawarmos)
finansuri saqmianobis marTvis meqanizmis
umWidroves kavSirs finansuri bazrebis
funqcionirebisa da instrumentebis
meqanizmebTan, romelic moicavs amerikuli,
evropuli, da sxva erovnul skolaTa Teo-
riuli midgomebis Taviseburebebs. Tanamed-
rove sistemis formireba ZiriTadad
dafuZnebulia Teoriul koncefciebisa da
modelebis sistemas, romelebic pirobiTad
SeiZleba daiyos Semdeg jgufebad:

jgufi pirveli. Teoriuli koncef-
ciebisa da modelebis sistemaSi, rom-
lebic gansazRvraven korporaciis fi-
nansuri saqmianobis miznebsa da Ziri-
Tad parametrebs, SedarebiT mniSvnelo-
vania Semdegi:

1. mesakuTreTa ekonomikuri investi-
rebis prioritetis koncefcia. pirve-

lad igi wamoayena amerikelma ekonomistma
herbert saimonma (Harbert Simon). man SeimuSava
komerciul organizaciebSi gadawyvetileb-
is miRebis Teoria, romlebic cnobilia“
SezRuduli racionalurobis Teoriis” sax-
elwodebiT. am Teoriam uaryo klasikuri
da neoklasikuri warmodgenebi firmaze,
rogorc organizaciaze, romelic gamiznu-
lia maqsimalur sargeblianobaze da moge-
baze. man Camoayaliba firmis ekonomikuri
qcevis alternatiuli miznobrivi koncef-
cia, romelic mdgomareobs mesakuTreTa in-
teresebis dakmayofilebis prioritetulo-
bis aucileblobaSi. es Teoriuli koncef-
cia gaziarebuli iqna finansuri mecniereb-
is warmomadgenelTa mier da TandaTan
transformirdeboda finansur menejmentSi,
mis ZiriTad mizanSi. sawarmos mesakuTre-
Ta keTidReobis maqsimizaciaSi igi sabo-
lood Camoyalibda, rogorc “sawarmos sa-
bazro Rirebulebis maqsimizacia”. 1978 wels
g. saimons mieniWa nobelis premia ekonomikis
dargSi.

2. Tanamedrove portfeluri Teor-
ia. misi fuZemdebelia hari markoveci (HHarry
Markovitz) romelmac aRniSnuli koncefciis
ZiriTadi principebi Camoayaliba 1952 wels
SromaSi “portfelis SerCeva” (Portfolion se-
lection). finansuri menejmentis am umniSvnelo-
vanesi Teoriuli koncefciis safuZvelia
statistikuri analizis meTodologiuri
principebi. aseve finansuri investirebis
riskiani instrumentebis riskis donisa da
Semosavlianobis Tanafardobis optimiza-
cia sainvesticio portfelis formirebisas,
romlis kriteriumia mesakuTreebis keTil-
dReobis maqsimizacia. am Teoriis Semdgom
ganviTarebaSi arsebiTi wvlili Seitanes
jeims tobinma ( James Tobin) da uiliam Sarp-
ma (William Sharpe) samive mkvlevari nobelis
laureatia ekonomikis dargSi.

3. kapitalis Rirebulebis koncef-
cia (Cost of Capital Conception). am Teoriis pirv-
elsawyisi Teoriuli kvlevebi ganxorciel-
da 1938 wels amerikeli ekonomistis jon
uiliamsis (John Williams) mier, romelic man
gadmosca SromaSi: “sainvesticio Rirebule-
bis Teoria” (The Theoru of Investment Vaiue). Se-
darebiT sistemuri saxe  finansuri menej-
mentis mier mizanTan kavSirSi am koncef-
ciam miiRo 1958 wels cnobili amerikeli
mkvlevarebis franko modelianisa ( Franco
Modigliany) da merton mileris (Merton Miller)



104 
XXI saukunis aqtualuri problemebi. #4

SromaSi: “kapitalis Rirebuleba, korporaci-
uli finansebi da investiciebis Teoria”
(The Cost of Capital, Corporate Finance and the Theo-
ry of Investment). am koncefciis arsi imaSi
mdgomareobs, rom sawarmos danaxarjebi
kapitalis (finansuri resursebis) mozid-
visa da momsaxurebis xaziT arsebiTad gan-
sxvavdeba sxvadasxva wyaroebis WrilSi.
amasTan dakavSirebiT aqtivebis finansire-
bis alternatiuli wyaroebis SerCevisas
moziduli kapitalis Rirebulebis minimi-
zacia sxva Tanabar pirobebSi uzrunvely-
ofs mesakuTreTa keTildReobis maqsimiza-
cias. orive es mecnieri aris nobelis
laureati ekonomikis dargSi.

4. kapitalis struqturis koncef-
cia (Capital Structure Conception) finansuri me-
nejmentis es erTerTi mTavari ZiriTadi
koncefcia wamowyebuli iqna CvenTvis ukve
dasaxelebuli cnobili avtorebis franko
modelianisa da merton mileris mier da
gadmocemulia maT SromaSi: “kapitalis
Rirebuleba, korporaciuli finansebi da
investiciebis Teoria” (1958 w.). am koncefci-
is safuZvelia sawarmos sakuTari da nas-
esxebi kapitalebis damokidebulebis
meqanizmis gavlena mis sabazro Rirebule-
baze. kapitalis Rirebulebis koncefcia-
sTan mimarTebaSi am koncefciis Teoriul
debulebebs safuZvlad daedo “finansuri
leverijis efeqtis Sefasebis modelis”
SemuSavebas, romelic farTod gamoiyeneba
finansuri menejmentis praqtikaSi.

5. dividenduri politikis Teoria
(Dividend Policy Theory). am problemis Teoriu-
li damuSavebis safuZvlebi Camoyalibda 1956
wels amerikeli ekonomistis jon lontn-
eris (John Lintner) mier SromaSi: “korporaci-
uli Semosavlis ganawileba dividendebs,
kapitalizaciasa da gadasaxadebs Soris”
(Distribution of Income of Corporations Among Divi-
dents, Retained Earnings and Taxes), magram am prob-
lemis Sesaxeb ufro arsebiTi Teoriuli
daskvnebi gakeTebuli iqna ukve aRniSnuli
amerikeli mecnierebis nobelis premiis
laureatebis franko modelianis da mer-
ton mileris SromaSi: “dividenduri poli-
tika, aqciebis Rirebulebis zrda” (Dividend
Policy, Growht and the Valuation of Shares), romel-
ic gamoqveynda 1961 wels. dividenduri poli-
tikis Teoriuli safuZvlebi ganixilaven
misi gavlenis meqanizms kompaniis sabazro
Rirebulebaze da misi aqciebis fasze, rac

SesaZlebels xdis moxdes mimdinare divi-
dendebis sididis optimizacia sxvadasxva
faqtoris gavlenis gaTvaliswinebiT.

6. sawarmos mdgradi zrdis finan-
suri uzrunvelyofis modeli. (Substal-
padle Growth Models) aseTi modelirebis ganx-
orcielebisadmi principuli midgomebi da
pirveli aseTi modelebi SemuSavdeba 1988
wels ekonomistis jeims van xornis (James
Van Horne) mier da gadmocemuli iqna mis
SromaSi: “mdgradi zrdis modelireba” (Sub-
stainable Growth Modelling). sawarmos mdgradi
zrdis ufro garTulebuli modelebi Se-
muSavebuli iqna robert higinsis (Robert
Higgins) mier. isini ganxiluli mis SromaSi:
“rogori zrdis tempiT aris warmodgenili
firma” (How Much Growth Can a Firm Afford),
romelic gamoqveynda 1997 wels.

jgufi meore. Teoriul koncefcie-
bsa da modelebs Soris, romlebic
uzrunvelyofen investirebis calkeu-
li finansuri instrumentis realur
sabazro Sefasebas, maTi SerCevis pro-
cesSi prvelxarisxovan rols asrule-
ben;

1. fulis Rirebulebis koncefcia
droSi ( Time Value of Money, TVM). am koncefci-
is ZiriTadi Teoriuli debulebebi Camoay-
aliba 1930 wels ivrin fiSerma (Irving Fisher)
SromaSi: “procentis Teoria, rogor gan-
vsazRvroT realuri Semosavali sainves-
ticio gadawyvetilebebis procesSi” (The
Theory of Interest: as Derermined by impatience to spend
Income and Opportunity to Invest). mogvianebiT, 1958
wels, am koncefciis ufro sruli meqanizmi
ganxiluli iqna jon xilSleiferis Sro-
maSi: “optimaluri sainvesticio gadawyveti-
lebebis Teoria” (On the Theory of Optimal In-
vestment Deciison). am koncefciis arsi imaSi
mdgomareobs, rom fulis Tana medrove Rire-
buleba yovelTvis metia mis samomavlo
Rirebulebaze misi investirebis SesaZlo
alternativis gamo, aseve inflaciisa da
riskis faqtorebis gavleniT. am koncefci-
is gaTvaliswinebiT SemuSavebuli iqna
fuladi nakadebis diskontirebis sxvadasx-
va modelebi (Discounted Cash Flow,DCF), rom-
lebic farTod gamoiyeneba finansuri mene-
jmentis praqtikaSi.

2. riskis donisa da Semosavliano-
bis urTierTkavSiris koncefcia (Risk
and Return Conneception). am koncefciis Teori-
uli safuZvlebi pirvelad Camoyalibebu-
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li iqna 1921 wels frenk naitis (Frank Knight)
 – ekonomikuri Teoriis Cikagos skolis
fuZemdeblis mier – wignSi: ~riski, ga-
nusazRvreloba da mogeba” (Risk, Uncertainty
and Profit), (Semdgom am koncefciam Semdgom-
Si ganviTreba pova rigi mkvlevarebis
SromebSi da misi kvleva grZeldeba dResac).
am koncefciis arsi imaSi mdgomareobs, rom
mosalodnel Semosavalsa da mis Tanmdev
riskis dones Soris arsebobs pirdapirpro-
porciuli damokidebuleba. am koncefciis
bazaze agebuli iqna finansuri aqtivebis
Sefasebis (investirebis finansuri instru-
mentebis) mravali modeli, aseve investici-
uri analizis meTodika portfeluri Teori-
is sistemaSi.

3. aqciebisa da obligaciebis Sefa-
sebis modelebi (Stocks and Bonds Valuation
Models). investirebis iseTi finansuri in-
strumentebis Sefasebis umartivesi modele-
bi, rogoricaa aqciebi da obligaciebi maTi
Semosavlianobis (dividendebi, procentebi)
monacemebis safuZvelze, pirvelad sistem-
atizebuli iqna jon uiliamsis (John Will-
iams) mier. jer kidev 1938 wels mis SromaSi:
~sainvesticio Rirebulebis Teoria”. (The
Theory of Investment Value) SemdgomSi am finan-
suri instrumentebis axali saxesxvaobebis
CamoyalibebasTan erTad am saxis modeleb-
is sistema Seivso mairon gordonis mier
SromaSi: ~investireba, finansireba da kor-
poraciis Rirebulebis Sefaseba”. (The In-
vestment, Finansing and Valuation of the Corporation),
romelic gamoqveynda 1962 wels da skot
bumanis (Scott Bauman) mier SromaSi: ~sain-
vesticio Semosavali da axlandeli Rire-
buleba” (Investment Returns and Present Value),
romelic gamoqveynda 1969 wels. yvela am
saxis modelis Sefasebis safuZvelia fin-
ansuri instrumentebis mosalodneli Se-
mosavlianobis Rirebulebis diskontireba
maTi riskis Sesabamis doneze.

4. finansuri aqtivebis Sefasebis mo-
deli sistemuri riskis gaTvaliswinebiT
(Capital Asset Pricing Model, CAPM). am modelis
avtoria amerikeli mkvlevari uiliam Sar-
pi (William Sharpe), romelic man gamoqveyna
1964 wels SromaSi: ,,finansuri aqtivebis
fasebi’’, (Capital Asset Prices) misi safuZvelia
investirebis calkeuli finansuri instru-
mentis aucilebeli Semosavlianobis do-
nis gansazRvra maTi sistemuri riskis gaT-
valiswinebiT. am modelis safuZvelze yal-

ibdeba fasiani qaRaldebis Semosavliano-
bis wrfis grafiki. (Security Market Line), romel-
ic gansazRvravs damokidebulebas invetire-
bis finansuri instrumentebis sistemuri
riskis donesa da maTgan miRebul aucile-
beli Semosavlianobis dones Soris. mogvi-
anebiT es modeli srulyofili iqna jon
linteris (Jhon Lintner) mier 1965 wels, ian
mosinis (Jan  ssin) mier 1966wels da sxva
mkvlevarebis mier.

5. ofcionebis Sefasebis modeli
(Option Prising Models). es modeli pirvelad
SemoTavazebuli iqna amerikeli ekonomis-
tis fiSer blekis (Fisher Black) da mairon
skoulzis (Myron Scholes) mier 1973 wels Sro-
maSi: ~korporaciul valdebulebaTa faswar-
moqmna (The Prising of Corporate Liadilities). igi
SemuSavebuli iqna evropuli ~kolofcioneb-
is” – im droisaTvis yvelaze metad gavr-
celebuli fasiani qaRaldebis – Sefasebi-
saTvis. modeli asaxavs avtorTa Teoriul
koncefcias aseTi saxis finansuri aqtiveb-
is faswarmoqmnis pirobebis Sesaxeb. maTi
mimoqcevis realuri pirobebis midgomebis
ZiebaSi SemuSavebuli iqna am saxis alter-
natiuli modelebi. kerZod, robert merto-
nis (Robert Merton) modeli, SromaSi: ~of-
cionebis faswarmoqmnis racionaluri Teo-
ria”. (The Theory Option Pricing), romelic gamo-
qveynda 1973 wels; jon koksis da stefan
rosis modeli SromaSi: ~ofcionebis faswar-
moqmna alternatiul stojastikur proces-
Si” (The Valvation of Option for Alternative Stochas-
tic Processc), romelic gamoqveynda 1976 wels
da sxva.

jgufi mesame . finansuri bazris
monawileTa informaciul uzrunvely-
ofasTan da sabazro fasebis formire-
basTan dakavSirebul Teoriul koncef-
ciaTa kompleqsSi, gamoiyofa Semdegi:

1. bazris efeqtianobis hipoTeza (Effi-
cient Market Hypothesis,EMH). es hipoTeza wamoy-
enebul iqna 1970 wels amerikeli ekonomis-
tis iujin sfamis (Eugene Fama) mier Sroma-
Si: ~kapitalis efeqtiani bazrebi, Teoriu-
li da praqtikuli kvlevebis mimoxilva
(Efficint Capital Markets: A Roview of Theiry and
Empirical Work). es hipoTeza asaxavs safon-
do bazris fasismieri efeqtianobis damok-
idebulebas mis monawileTa informaciul
uzrunvelyofaze. am hipoTezis Sesabamis-
ad fasebis Camoyalibebis procesi gulisx-
mobs, rom fasiani qaRaldebis mosalodne-
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li Semosavlianoba aris SemTxveviTi sid-
ide, romelic asaxavs bazris monawileTa
informaciulobis Sesabamis dones. infor-
maciuli uzrunvel­yofis pirobebze damok-
idebulebiT monawileebma erTimeorisgan
unda ganasxvavon safondo bazris susti,
saSualo da Zlieri fasismieri efeqtiano-
ba. monawileTagan isini, romlebic floben
saTanado informacias, prioriteti aqvT im
finansuri aqtivebis (investirebis finansuri
instrumentebis) Ziebasa da SeZenaSi, romel-
Ta kvotirebis fasebi gansxvavdeba maTi
realuri sabazro Rirebulebisagan, am
hipoTezam impulsi misca mravalricxovan
kvlevebs im fasiani qaRaldebis calkeul
saxeobaTa gazrdili Semosavlianobis
prognozi­rebis dargSi, rac dakavSirebu-
lia bazris mxridan maT SeufaseblobasTan.

2. saagento urTierTobebis Teoria
(Agency Costs Conception). am koncefciis avtore-
bia amerikeli mkvlevarebi maikl jensoni
(Michael Jensen) da uiliam meklingi (William
Mackling), romelTac gamoaqveynes 1976 wels
Sroma: ~firmis Teoria: mmarTvelobiTi
qcevebi, saagento danaxarjebi da mesakuTre-
Ta struqtura” (Theory of the Firm: Ownership
Stucture). ganxiluli koncefcia gulisxmobs,
rom mesakuTreebs (kompaniebis aqcionerebs)
da menejerebs, ndobiT aRWurvil pirebs (me-
sakuTreTa agentebs) Soris SeiZleba iyos
interesTa konfliqti mesakuTreTa keTil-
dReobis maqsimizaciis uzrunvelyofaSi. am
koncefciiT mtkicdeba, rom menejerTa (agen-
tebis) saqmianoba mxolod maSin SeiZleba
mimarTuli iyos finansuri marTvis mTa-
vari miznis realizaciisaken, Tuki igi Sei-
Zleba damatebiT stimulirebuli iqnas moge-
baSi maTi monawileobiT da Sesabamisad
efeqtianad akontrolon mesakuTreebi. es
stimulireba da monitoringi dakavSirebu-
lia saxsrebiT damatebiT xarjebTan, rom-
lebic obieqturadaa ganpirobebuli
sakuTrebis uflebisa da sawarmos marTvis
gamijvniT. Tavis mxriv, saagento danaxar-
jebi gavlenas axdenen mogebis formire-
basa da ganawilebaze, dividendur politika-
ze da Sesabamisad kompaniis bazarze mimo-
qcevaSi myof aqciebis fasze.

3. asimetruli informaciis koncef-
cia (Asymetrical Informatin Conception). am kon-
cefciis avtorebi arian amerikeli ekono-
mistebi stiuart maiersi (Stewart Myers) da
nikolas maijlafi (Nicolas Maijluf), romelT-

ac 1989 wels gamoaqveynes Sroma: ~korpo-
raciuli finansireba da sainvesticio gada-
wyvetilebebi pirobebSi, roca firmebi
floben im informacias, rac investorebs
ar gaaCniaT” (Corporate Financing and Investment
Decosion When Rirms Have Information That Investors
Do Not Have). am koncefciis arsi imaSi mdgo-
mareobs, rom potenciuri investorebi –
kompaniis fasiani qaRaldebis SesaZlo myid-
velebi ganageben. maTi saqmianobis Sesaxeb
mcire odenobis informacias, maT menejerebT-
an SedarebiT. amitom im periodebSi, roca
kompaniebis fasiani qaRaldebis Rirebule-
ba ~bazris mier gadafasebulia”, menejerebi
am fasiani qaRaldebis emisias inicireben,
ris Sedegadac maTi prognozuli Semosav-
lianoba xelovnurad maRldeba. asimilire-
buli informaciis Sedegad investorebi
ganicdian garkveul gansazRvrul finansur
danakargebs. asimetriuli informaciis
meqanizmi sxvadasxvagvarad vlindeba aqcie-
bisa da obligaciebisemisiisas.

4. faswarmoqmnis saarbitraJo Teo-
ria (Arbitrage Pricinge Theory, APT). igi SemuSave-
buli iqna amerikeli profesoris stenford
rosis mier. 1976 wels, romelic gad-
mocemulia mis SromaSi: ~finansuri aqtive-
bis faswarmoqmnis saarbitraJo Teoria” (The
Arbitrage Theory of Capital Asset Pricina). mocemu-
li Teoria aris u. Sarpis Teoriuli mo-
sazrebebis alternativa, romelic SemuSave-
bulia finansuri aqtivebis Sefasebis adre
ganxilul modelSi. am Teoriis safuZve-
lia debuleba imis Sesaxeb, rom konkretul
finansur bazrebze arbitraJi (spekulaci-
urim operaciebi, romlibic dafuZnebulia
calkeul bazrebze sabazro fasebs Soris
sxvaobaze) uzrunvelyofs calkeul finan-
suri aqtivebis realuri sabazro fasebis
gamoTanabrebas maTi riskisa da Semosav-
lianobis donis Sesabamisad sxva sityve-
biT. arbitraJis meqanizmi uzrunvelyofs
fasismieri wonasworobis aRdgenas sxvadasx-
va finansur bazrebze. faswarmoqmnis saar-
bitraJo Teoriis avtorebis mier SemoTava-
zebuli iqna rigi modelebi finansuri aq-
tivebis realuri Semosavlianobis Sefase-
bisaTvis calkeuli faqtorebis gavlenis
gaTvaliswinebiT. mogvianebiT (1984 wels)
am faqtorebis konkretizaciis safuZvelze
Sefasebis mocemuli modelebi dazustebu-
li iqna riC rd rolis (Richard Roll) da ste-
fan rosis (Stephan Ross) mier SromaSi: ~arbi-
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traJuli faswarmoqmnis Teoriis gamoyene-
ba sainvesticio portfelis strategiuli
dagegmvis dros” (The Arbitrage Princing Theory
Appoach to strategic Portfolio Planning)1.

amrigad, zemoT aRniSnuli koncefcieb-
isa da modelebis sistemaSi aisaxeba maTi
praqtikuli gamoyenebis meqanizmi, romlebic
Tanamedrove finansuri menejmentis para-
digmis formirebis safuZvlebs warmoadgenen.

korporaciis finansuri saqmianobis
efeqturi marTva miiRweva rigi principeb-
is realizaciiT, romelTagan ZiriTadia
Semdegi:

pirveli . sawarmos marTvis saerTo
sistemasTan integrireba saqmianobis, romel
sferoSic ar unda Rebulobdes sawarmoo
mmarTvelobiT gadawyvetilebas, igi pirda-
pir, an iribad gavlenas axdens fuladi na-
kadebis formirebaze da finansuri saqmi-
anobis Sedegebze. finansuri menejmenti
uSualodaa dakavSirebuli sawarmoo mene-
jmentTan, inovaciur menejmentTan, person-
alis menejmentTan da funqcionaluri me-
nejmentis zogierT sxva saxeebTan. es gan-
sazRvravs finansuri menejmentis SezRudu-
li integrirebis aucileblobas sawarmos
marTvis saerTo sistemasTan.

meore. mmarTvelobiTi gadawyvetile-
bebis formirebis kompleqsuri xasiaTi.
yvela mmarTvelobiTi gadawyvetileba fin-
ansuri resursebis formirebis, ganawilebi-
sa da gamoyenebis sferoSi da sawarmos
fuladi brunvis organizacia erTmaneTTan
mWidrodaa dakavSirebuli da pirdapir, an
irib gavlenas axdens misi finansuri saqmi-
anobis Sedegebze. rig SemTxvevebSi es zemo-
qmedeba SeiZleba atarebdes urTierT­ saw-
inaaRmdego xasiaTs. ase mag: maRalSemosav-
liani finansuri investiciebis ganxor-
cielebam SeiZleba gamoiwvios deficit
sawarmoo saqmianobis dafinansebaSi da
rogorc Sedegi – arsebiTad amcirebs op-
eraciuli mogebis sidides (e.i. amcirebs
sakuTari finansuri resursebis formireb-
is potencials). amitom finansuri menej-
menti ganxiluli unda iqnas, rogorc ko-
mpleqsuri mmarTvelobiTi sistema, romel-
ic uzrunvelyofs urTierTdamokidebuli
mmarTvelobiTi gadawyvetilebebis SemuSave-
bas, romelTaganac TiToeuls Tavisi wv-

lili Seaqvs korporaciis finansuri saqmi-
anobis saerTo SedegianobaSi.

mesame. marTvis maRali dinamizmi. yve-
laze efeqtiani mmarTvelobiTi gadaw-
yvetilebac ki finansuri resursebis
formirebisa da gamoyenebis da fuladi
brunvis optimizaciis dargSi, romelic Se-
muSavebuli da realizebulia sawarmoSi
wina periodSi, ar SeiZleba yovelTvis gan-
meorebiT iqnas gamoyenebuli misi finan-
suri saqmianobis momdevno etapebze. pirv-
el rigSi es dakavSirebulia gare samyaros
(garemos) faqtorebis maRal dinamikasTan
sabazro ekonomikaze gardamaval stadiaze
da pirvel rigSi – finansuri bazris koni-
unqturis cvlilebasTan. amis garda, dro-
Si icvleba sawarmos funqcionirebis Sida
pirobebi, gansakuTrebiT misi sasicocxlo
ciklis momdevno etapebze gadasvlisas,
amitom, finansur menejments unda mieniWos
maRali dinamizmi, romelic gaiTvaliswinebs
gare samyaros (garemos) faqtorebis cv-
lilebas, resursul potencials, sawarmoo
da finansuri saqmianobis organizaciis
formebs, finansur mdgomareobas da sawar-
mos funqcionirebis sxva parametrebs.

meoTxe. calkeuli mmarTvelobiTi
gadawyvetilebebis SemuSavebisadmi midgo-
mebis variantuloba. am principis real-
izacia gulisxmobs, rom yoveli mmarTvelo-
biTi gadawyvetilebebis momzadeba finan-
suri resursebis formirebisa da gamoyeneb-
is sferoSi da fuladi brunvis organiza-
ciaSi unda iTvaliswinebdes qmedebis al-
ternatiul SesaZleblobebs. mmarTvelobi-
Ti gadawyvetilebebis alternatiuli
proeqtebis arsebobisas maTi SerCeva re-
alizaciisaTvis unda emyarebodes krite-
riumebis sistemas , romelic gansazRvravs
finansur filosofias, finansur strategias,
an sawarmos konkretul finansur politi-
kas. aseTi kriteriumis sistema dgindeba
sawarmos mier.

mexuTe. korporaciis (sawarmos) ganvi-
Tarebis strategiul miznebze orientireb-
uloba. mmarTvelobiTi gadawyvetilebis
safuZvelze SemuSavebuli esa Tu is proe-
qtebi, miuxedavad maTi efeqtianobisa unda
gadaidon Tu ki isini ewinaaRmdegebian ko-
rporaciis ganviTarebis strategiul mima-
rTulebebsa da SeuZliaT ziani miayenon
sakuTari finansuri resursebis formire-
bas mimdinare periodSi.

1 blanki i.a. finansuri menejmentis safuZvlebi,
tomi 1, qarTuli Targmani l. qoqiauris Tbilisis
saxelmwifo universiteti, Tb., 2008, gv. 7–18.
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amrigad, efeqtiani korporaciuli fin-
ansebis marTva, romelic organizebulia
zemoT aRniSnuli principebis gaTvaliswi-
nebiT, SesaZlebels xdis Camoyalibdes auci-
lebeli resursuli potenciali, raTa uzrun-
velyofil iqnas sakuTari kapitalis uw-
yveti zrda, amaRldes korporaciis konkuren-
tuli pozicia sasaqonlo da safinanso
bazarze. Sesabamisad, uzrunvelyofil iq-
nas stabiluri ekonomikuri ganviTareba
strategiul perspeqtivaSi.

korporaciis warmatebuli marTvis
uzrunvelyofisaTvis gamoyofen finansuri
menejmentis Semdeg koncefciebs2:

1. fulis nakadis koncefcia (Cash
Flow Concept). am koncefcias ganapirobebs
sawarmos (kompania) warmodgena iseT er-
Teulad, romelSic erTmaneTs mudmivad
enacvleba fuladi saxsrebis miReba da
gacema, rom nebismieri finansuri operacia
asocirdeba fulis raRaca nakadTan, romel-
ic droSi gadanawilebul mis Semosavalsa
da gasavalSi gamo­ixateba. fulis nakadis
elementebis Semosavali, mogeba, danaxarji
da a.S.

2. droiTi Rirebulebis koncefcia
(The Time Value of Money Concept) imaSi gamoix-
ateba, rom fuls droSi aqvs Rirebuleba,
rom dro moqmedebs fulis Rirebulebaze.
dRes miRebuli erTi lari ufro meti Rirs,
vidre garkveuli drois gasvlis Semdeg
miRebuli erTi lari. amas iwvevs sami Zir-
iTadi mizezi:

a) inflacia (fulis gaufasureba);
b) riski, rom SeiZleba momavalSi mis-

aRebi fuli ver miviRoT;
g) fulis brunvadoba, anu drevandeli

fulis saqmeSi CadebiT misgan damatebiTi
Semosavlis miReba

3. Semosavlianobisa da risks Soris
kompromisis koncefcia (Risk and Return
Tradeoff Concept) mdgomareobs imaSi, rom biz-
nesSi raime Semosavlis miReba yovelTvis
risks ukavSirdeba; amasTan maT Soris pirda-
pir proporciuli kavSiri arsebobs: rac
magaliTia moTxovnili Tu mosalodneli
mogeba (anu dabandebuli kapitanis ukugeba),
miT maRlia misi riskis xarisxi.

4. operaciuli da finansuri riske-
bis koncefcias (Operating Risk and Financial

Risk Concept) is garemoeba ganapirobebs, rom
nebismier formas ori ZiriTadi riskioper-
aciuli (samewarmeo, sawarmoo) da finansuri
riski axasiaTebs. operaciul risks aqvs
viwro da farTo gageba. farTo gagebiT
operaciuli riski exeba biznesis dargo-
briv profils. erTi dargi gansxvavdeba
meore dargisagan, aramxolod saqmianobis
saxiT, aramed aqtivebis moculobiT da stru-
qturiT. amitom erT dargSi Cadebuli kapi-
tali investorebma SeiZleba ukan veRar
daibrunos misi aralikvidurobis gamo. vi-
wro gagebiT operaciuli riski exeba sawar-
mos, romlis teqnikuri donis asamaRlebe-
li investiciebi didi xniT SeiZleba gaiyi-
nos da ukugeba droulad ver mogvces. risk-
is meore saxe finansuri riski ukavSirdeba
firmis kapitals struqturas da igi fir-
mis dafinansebis wyaroebis arCevisas unda
iyos mxedvelobaSi miRebuli. rogorc wesi,
nebismier bizness axasiaTebs dafinansebis
strategiuli wyaroebis ukmarisoba. rad-
gan xSirad korporacias (firmas) sakuTari
kapitali ar yofnis, igi mimarTavs bankebs
da msesxeblis rolSi gamodis. roca firma
warmatebulad muSaobs mas arc sesxis da-
farva uWirs da arc misi procentis gadax-
da, magram Tu mas gauWirda da igi veRar
ixdis bankis kuTvnil Tanxebs, banki mas
sasamarTlos wesiT gaakotrebs.

5. kapitalis Rirebulebis koncef-
cia (Cost of Capital Concept) am koncefciis
arsi imaSia, rom nebismier operacias dafi-
nanseba sWirdeba. nebismier maTgans, saku-
Tari wyarodan moxdeba Tu moziduli (nas-
esxi) wyarodan, aqvs fasi, Rirebuleba.
raRaTqma unda, rom dafinansebis sxvadasx-
va wyarodan mozidul kapitals sxvadasxva
Rirebuleba aqvT. faqtiurad es is danax-
arjia romelsac kompania regularulad
ixdis dafinansebis konkretul wyaros gamoy-
enebisTvis. amitom, yovel konkretul SemTx-
vevaSi finansurma menejerma unda gaTva-
los maTi fasi da ase Seadaros isini erT-
maneTs.

6. efeqturi bazris koncefcia (Cap-
ital Market Efficiency) sabzro ekonomikis
pirobebSi kompaniaTa umravlesoba ama Tu
im xarisxiT kapitalis bazrebTan arian
dakavSirebulni _ aq isini moipoveben da-
finansebis axal wyaroebs, akompleqteben
investiciur portfels da iReben damate-
biT spekulaciur kapitals. kapitalis ba-

2 gongliaSvili n., finansuri menejmentis funda-
mentaluri koncepciebi, Jurnal „axali ekonomis-
ti” Tb., 2011 weli, №2, gv. 56-59.
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zarze qcevis wesis arCeva ukavSirdeba efeq-
turi bazris koncefcias, romelic or sak-
vanZo TezisSi gamoixateba:

a) bazarze faswarmoqmnis arsebiT faq-
tors warmoadgens misi gajereba relevan-
turi informaciiT:

b) kapitalis bazrebi yovelTvis ar arian
efeqturni.

rogorc ukve aRiniSna, r. breilma da s.
maiersma kapitalis bazris efetianobis sami
forma _ susti, zomieri da Zlieri _ Se-
mogvTavazes. susti efeqtianobis dros ba-
zarze aqciebis mimdinare fasebi imeorebs
adre arsebulis dinamikas. zomieri efeq-
tianobis dros mimdinare fasebi asaxaven
ara mxolod warsulSi momxdari fasebis
cvlilebas, aramed bazris monawileebi-
saTvis Tanabrad xelmisawvdom mTel in-
formacias. bazris Zlieri efeqtianoba ni-
Snavs imas, rom mimdinare fasebi ara mx-
olod xelmisawvdom informacias asaxaven,
aramed SezRudul informaciasac, e.w. in-
saiderul informacias.

bazris Zlieri efeqtianoba faqtiurad
miuRwevadia. amasTan misken arc aravin
iswrafvis. bazris yovel monawiles sjera
sxva monawilesTan SedarebiT igi ufro
srulyofil informacias flobs, da amito-
mac axorcielebs finansuri aqtivis yidvas
an gayidvas.

7. asimetriuli informaciis kon-
cefcia (Asymmetric information Concept)
mWidrod aris dakavSirebuli bazris efeq-
tianobis koncefciasTan. am koncefciis arsi
imaSia, rom bazris zogierTi monawile Sei-
Zleba flobdes iseT informacia, rac sx-
visTvis xelmisawvdomi ar aris. informaci-
iT uzrunvelyofaSi sruli simetria baz-
arze muRwevadia.

8. saaagento urTierTobaTa koncef-
cia (Agency Relations Conncept) am koncefciis
arsi imaSi mdgomareos, rom adre, anu manam
sanam warmoebis masStabebi gaizrdeboda
sawarmos mesakuTre Tavad awarmoebda fin-
ansur marTvas sakuTari da ara sawarmos
koleqtivis interesebidan gamomdinare.
droTa ganmavlobaSi interesTa es dapiri-
spireba seriozul konfliqtad iqca da
sawarmos mesakuTreebs mouwiaT garkveul
kompromisze wasvla. moxda mesakuTresa da
xelmZRvanelis (mmarTveli) funqciebis gay-
ofa. am koncefciaSi mesakuTre warmodge-
nilia principalis, xolo daqiravebuli

mmarTveli agentis saxelwodebiT. amas xeli
Seuwyo imanac, rom moxda sawarmoTa gamsx-
vileba warmoiqmna saaqcio sazogadoebebi,
romelTa masStabebis marTva rTuli iyo.

saagento urTierTobebis koncefciaSi
gamokveTilia sawarmoSi jgufebs Soris
potencialurad SesaZlebeli konfliqtebi
da mocemulia maTi nivelirebis rekomenda-
ciebis sxvadasxva variantebi, agenturi urT-
ierTobiTa TeoriaSi, araTu axsnilia Tu
ratom, ra mizezebiT xdeba, rom principalsa
da agents Sorisac warmoiqmneba winaaRmde-
goba, aramed mocemulia misi likvidaciis
gzebic. erTerTi aseTi gza aris Sida audi-
ti. sawarmos mesakuTreebi auditors qiraoben
im interesiT, rom misi daskvnis Sedegad
gamoavlinon ramdenad efeqturad muSaobs
daqiravebuli mmarTveli da misi gundi sawar-
mos mesakuTris (saaqcio sazogadoebaSi –
mesakuTreebis) interesebis dasacavad.

9. alternatiuli danaxarjebis kon-
cefcia (Opportunity Costs Concept) es koncef-
cia xelidan gaSvebuli SesaZleblobebis
koncefciadac iwodeba. man es saxeli imit-
om miiRo, rom umravles SemTxvevaSi aseTi
finansuri gadawyvetilebis miRebis SemTx-
vevaSi uars vambobT sxva alternatiul vari-
antze (anu xelidan vuSvebT masac da misgan
miRebul Semosavalsac). finansuri gadaw-
yvetilebis miRebis dros SeZlebisdagvar-
ad, es xelidan gaSvebuli Semosavali unda
iyos mxedvelobaSi miRebuli. magaliTad,
organizaciebSi nebismieri kontrolis siste-
mis arseboba garkveul danaxarjebs ukav-
Sirdeba, anu saxezea danaxarjebi, romlebic
sawarmos SeiZleba ar hqondes. magram sistema-
turi ukontrolobis gamo sawarmos SeiZle-
ba ufro meti danaxarji da danakargi
gauCndes. SemTxveviT ar aris, rom msxvil
firmebs aqvT Sida auditi, romelic danax-
arjebTan aris dakavSirebuli, magram igi
sawarmos Tavidan acilebs sxvadasxva qvedan-
ayofis mier uxarisxod Sesrulebuli fun-
qciebT gamowveul pirdapir da arapirada-
pir xarjebs da danakargebs. amdenad, roca-
korporacia (firma) auditis xarjebs xar-
jebad aRiarebs, man auditis arsebobiT miRe-
buli danazogic (anu is rac ar daikarga
imis gamo, rom auditi mudmivad akontrolebda
operaciebs) Semosavlad unda aRiaros. sam-
wuxarod am principis cxovrebaSi gatareba
praqtikulad ar xdeba.    

10. sameurneo subieqtis funqcion-
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irebis droSi SezRudavobis koncef-
cia (Going Concern Concept) gulisxmobs imas,
rom erTxel warmoqmnili sameurneo sub-
ieqti (kompania) mudmivad imoqmedebs da rom
mas ar eqneba gaqrobis, muSaobis Sewyvetis
survili. Sedegad misi investorebi da kred-
itorebic darwmunebuli iqnebian imaSi, rom
sawarmo Tavis valdebulebebs yovelTvis
Seasrulebs (cxadia mxedvelobaSi ar aris
miRebuli forsmaJoruli garemoebebi). es
yvelaferi imas ar niSnavs, rom yvela sawar-
mo marTlac mudmivad iarsebebs, anda ar
Seicvlis formas. aseTi SemTxvevebi, ra Tqma
unda iqneba. magram mocemuli koncefcia
efuZneba iseT SemTxvevebs, roca biznesi
normalurad mimdinareobs da likvidaci-
is (gardaqmnis) motivi ar arsebobs.

11. sameurneo subieqtis qonebrivi
da samarTlebrivi gancalkevebis kon-
cefcia (The Firm and its Owners Separation Con-
cept) mdgomareobs imaSi, rom oficialurad
daregistrirebis Semdeg sameurneo subieq-
ti gamocalkevebul (gankerZoebul) qone-
briv da samarTlebriv kompleqss warmoad-
gens. es imas niSnavs, rom misi qoneba da
valdebulebebi gamoyofilia ara mxolod
sxva sawarmoTa qoneba da valdebulebebi-
sgan, aramed misi mesakuTrebis qoneba da
valdebulebebisganac. maTTan mimarTebaSic

ki, igi suverenuli subieqtia (sawarmoa). am
koncefciaSi gansakuTrebulad sakvanZo
kategoria aris sakuTreba da masTan dakav-
Sirebuli uflebebi. es ufleba sawarmos
aZlevs am qonebaze sruli batonobis (ufle-
ba, gamoyeneba, gankargva) uflebas, am kon-
cefciis mixedviT, sawarmos sawesdebo kap-
italSi wilis saxiT Cadebuli nebismieri
aqtivi, sawarmos sakuTreba xdeba da mis
yofil mesakuTres misi ukan gamoTxovis
ufleba maSinac ki ar aqvs roca igi gadis
sawarmos damfuZneblebidan.

amrigad, zemoT ganxilul fuZemdebeli
koncefciebis gaazreba, codna nebismieri
pirisTvis, romelic finansebis sferoSi
imuSavebs, rameTu finansuri menejeris praq-
tikuli saqmianoba am koncefciebis gamoy-
enebas unda daefuZnos. menejerma unda
icodes fulis Rirebulebaze drois faq-
toris zemoqmedeba, sakuTari da moziduli
kapitalis Rirebulebis gamoTvla, riskeb-
is identificireba da maTi marTva (dazRve-
va, pejireba, diversifikacia) da a.S. es cod-
na yvelaze metad sWirdeba finansur mene-
jers, rac korporaciis finansuri aqtiveb-
is warmatebuli efeqtiani marTvis winapiro-
bad gvevlineba, romelic ganapirobebs kidec
Tanamedrove korporaciuli menejmentis
perspeqtiulobas.
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КОНЦЕПТУАЛЬНЫЕ АСПЕКТЫ ФОРМИРОВАНИЕ ПАРАДИГМА
ФИНАНСОВОГО МЕНЕДЖМЕНТА СОВРЕМЕННОЙ КОРПОРАЦИИ

 ЗУРАБ ЛИПАРТИџ – доктор экономических наук,
профессор сухумского университета

В статье содержится материал по теории корпоративных финансов и финансового управления на
предприятиях, изложенный в соответствии с современным уровнем их развития и требованиями их
экономической реальности. Помимо основных понятий, лежащих в основе корпоративных финансов и
финансового управления перед приятиями, в статье рассматриваются фундаментальные концепции теории
корпоративных финансов, проводится детальный разбор теорий и методов управления активами предприятий,
источниками их финансирования,  а также освещены современные проблемы корпоративного финансового
управления: Антикризисное управление, управление стоимостью компании, налоговое планирование и
финансовая инженерия.

CONCEPTUAL ASPECTS OF THE FORMATION OF THE PARADIGM
OF FINANCIAL MANAGEMENT THE MODERN CORPORATION

ZURAB LIPARTIA - Doctor of Economic Sciences,
Sukhumi University professor.

This article contains material on the theory of corporate finance and financial management in enterprises, as
set out in accordance with the current level of development and the requirements of their economic reality. In
addition to the basic concepts underlying the corporate finance and financial management to the enterprise, the
article examines the fundamental concepts of the theory of corporate finance, conducted a detailed analysis of the
theories and methods of asset management companies, their funding, and highlights contemporary issues of corporate
financial management: Crisis management, cost management company, tax planning and financial engineering.


