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reziume

statiaSi _ `davnergoT saqarTvelos
kompaniebSi finansuri mdgomareobis Sefase-
bis baluri meTodi~ exeba mravalricxovan
finasuri maCveneblebis erTi kriteriumiT
Sefasebas. es kriteriumi integraluri iqneba
da avtoris azriT, misiT ufro SevZlebT
saboloo warmodgena SeviqmnaT kompaniis
mdgomareobaze.

aseT kriteriumad avtori asaxelebs
qulebs (balebs) avtors miaCnia, rom yvela
finasur koeficients likvidobis iqneba is
Tu rentabelobis, kapitalis struqturis Tu
sxva, normativTan Sedarebisas mieniWos qula
04is farglebSi. 4 umaRlesi qulaa da myar
finansur mdgomareobaze migviTiTebs, 0 ki _
gakotrebis mdgomareobaSi yofnas.

qulebis meTodiT statiaSi Sefasebulia
ori kompanis _ `Teliani velis~ da `sara-
jiSvilis~ finansuri mdgomareoba. da-
grovili qulebiT isini krizisis zonaSi
imyofebian.

sakvanZo sityvebi:

integraluri
bali (qula)
`sarajiSvili~
`Teliani veli~
reitingi
likvidoba
rentabeloba
normativi
monitoringi
finansuri

Sesavali

rogorc cnobilia, sawarmoTa finansuri
mdgomareobis Sefaseba finansuri koeficien-
tebiT da amasTan, balansis da mogebazaralis
angariSis horizontaluri da vertikaluri

davnergoT saqarTvelos
kompaniebSi finansuri

mdgomareobis Sefasebis
qulobrivi meTodi

baqar baraTaSvili

stu-s doqtoranti
E-mail: barata49@mail.ru

analiziT xdeba. TiToeuli maTgani iZleva
garkveuli daskvnis gakeTebis saSualebas,
magram Zneldeba, xSirad ki, SeuZlebeli xdeba,
erTi saerTo daskvnis gamotana.

es problema sazRvargareT integrirebu-
li maCveneblis SemuSavebiT gadawyvites.
amisTvis zog qveyanaSi qulebs (balebi) iy-
eneben, zogan indeqsebs da zogad ki _ nom-
rebs. saqarTveloSi jerjerobiT arcerTi
maTgani ar aris gamoyenebuli.

mocemul statiaSi Cven kompania `sara-
jiSvilze~ da `Telian velze~ CavatareT
aseTi samuSao qulebis meTodiT. qulebis
misaniWeblad informaciad gamoviyeneT 2011-
2015 wlebis finansuri koeficientebis _
sameurneo aqtivobis, likvidobis, kapitalis
struqturis da sabazro aqtivobis _ saSua-
lo sidideebi da maTze arsebuli norma-
tivebi.

1. kompania `sarajiSvilis~ da `Te-

liani velis~ finansuri koeficienteb-

is baluri Sefaseba

saqarTvelos sawarmoebis reitinguli
ranJirebisTvis yvelaze misaRebad baluri
(qulobrivi) sistema migvaCnia.

am mizniT sawarmoebs yofen 5 zonad (5
klasad): umaRlesi, pirveli, meore, mesame da
meoTxe. sawarmo rom umaRlesi klasis re-
itingSi moxvdes, man unda daagrovos 5768
bali, pirvel klasSi _ 4756 bali, meoreSi _
3646 bali, mesameSi _ 2538 bali, xolo meoTx-
eSi _ 2024 bali. es qulebi unda miekuTvnos
maTi muSaobis bolo wlis finansur
maCveneblebs. Tumca, ukeTesi iqneba Tu qulebi
miekuTvneba ara erT wels, aramed ramoden-
ime bolo wlis saSualo finansur
maCvenebels. ase moviqeciT am naSromSi Cvenc.
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viangariSeT ra kompania `sarajiSvilis~ da
`Teliani velis~ 20132015 wlebis saSualo
finansuri koeficientebi SevadareT isini
maTze arsebul normativebs da aseTi wes-
iT mivaniWeT maT qulebi (0dan 4 qulamde)
(ix. cxrilebi 1, 2, 3, 4, 5).

1-el cxrilSi warmovadgineT zemoTdasax-
elebuli kompaniebis saqmiani aqtivebis 2013-
2015 wlebis saSualo sidideebi, maTi norma-
tivebi da movaxdineT maTi urTierTSedareba.
cxrilSi warmodgenilia 5 koeficienti. qule-
bi maT mivaniWeTi mis mixedviT, Tu ra damok-
idebulebaSi arian isini normativTan. magali-
Tad, aqtivebis brunvadobis normativi sazR-
vargareT saSualod aris 521 dRe. kompania
`sarajiSvilSi~ 20132015 wlebSi saSualod igi
2051 dRe aRmoCnda (anu 4jer meti normativze),
`Telian velSi~ ki 531 dRe, anu TiTqmis norma-
tivis toli. amitom am koeficients `Telian
velSi~ miveciT maqsimaluri 4 qula, xolo
kompania `sarajiSvilSi~ misi meoTxedi anu 1
qula.

aseTi midgomiT SevafaseT saqmiani aq-
tivobis sxva koeficientebic. Sedegad aR-
moCnda, rom kompania `Telian vels~ dau-
grovda 16 qula, xolo kompania „sarajiS-
vils” 9 qula.

me-2 cxriliSi warmovadgineT kapital-
is struqturis koeficientebi. masSi nas-
esxi kapitalis da sakuTari kapitalis koe-

ficientebia Sefasebuli. orives normativi
5050 procentia. aseT dros kompania `sara-
jiSvilSi~ 20132015 wlebis saSualo wliuri
maCvenebeli nasesx kapitalSi 33%ia, sakuTar-
Si ki 67%. kargia es Tu cudi? ra Tqma unda,
rom kargia. nasesx kapitalisTvis 50% aris
normativis zeda zRvari. sakuTari kapital-
isTvis ki 50% aris qveda zRvari, anu kompa-
nias 50%ze meti sesxi ar unda hqondes da
50%ze naklebi sakuTari saxsrebi ar unda
hqondes. es aris ucxoeli eqspertebis mier
SemuSavebuli rekomendacia.

saanalizod aRebuli firmebidan ss
`sarajiSvilSi~ es moTxovna daculia. mas
sesxad aRebuli aqvs mTlianad saWiro kap-
italis mxolod 33%, danarCen 67%s ki faravs
sakuTari kapitaliT. orive am maCvenebels
Cven umaRlesi reitinguli oTxoTxi qula
mivaniWeT. es moTxovna mcirediT dar-
Rveulia kompania `Telian velSi~. mas kap-
italis 57% sesxiT aqvs moziduli, 43% ki
sakuTari saxsrebiT dafaruli. am mcire
darRvevis gamo am koeficientebs sam-sami
qula mivaniWeT. saboloo jamSi dasaxele-
bulma kompaniebma kapitalis struqturis
realuri mdgomareobiT daagroves Sesabam-
isad 8 da 6 qula (cxrili 2).

me-3 cxrilSi kompania “sarajiSvilis”
da “Teliani velis” likvidobis koeficien-
tebi Sedarebuli gvaqvs normativebTan. aR-

cxrili 1

`ss sarajiSvilis~ da `Teliani velis~ saqmiani aqtivobis maCveneblebisTvis

qulebis miniWeba 2013-2015 wlebis saSualo finasuri maCveneblebis mixedviT

№ saqmiani 
aqtivobis 

maCveneblebi 
 

kompania ”sarajiSvili” kompania ”Teliani veli” 
saSualod 
2013-2015 

w.w. 

normativi 
[1, gv. 335] 

qula saSualod 
2013-2015 

w.w. 

normativi 
[1, gv. 335] 

qula 

1 aqtivebis brun-
vadoba (dRe) 

2051 521 1 531 521 4 

2 grZelavdiani 
aqtivebis brun-
vadoba (dRe) 

759 810 2 212 - 2 

3 sabrunavi aqti-
vebis brunva-
doba (dRe) 

1292 121 1 319 121 3 

4 maragebis brun-
vadoba (dRe) 

3387 220 1 230 220 3 

5 debitoruli 
davalianebis 
brunvadoba 
(dRe) 

194 245 4 100 245 4 

 sul   9 - - 16 
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moCnda, rom kompania “sarajiSvilSi” saer-
To likvidoba normaze (2,0) metia. igi Sead-
gens 2,9-s anu TiTqmis 3-s. es imas niSnavs,
rom kompanias 3-jer meti sabrunavi aqtivebi
aqvs moklevadian valdebulebebTan Sedare-
biT da saWiro SemTxvevaSi mTlianad gada-
faravs maT. swored amis gamo, am maCvenebels
umaRlesi 4 qula mivaniWeT. am fonze mas
mZime mdgomareoba qonda absolutur da swraf
likvidobaSi. kompanias imdenad mizeruli
raodenobis aRmoaCnda fuli da fasiani
qaRaldebi, romlebiTac iangariSeba es koe-
ficientebi, rom maTi daangari Sebac ki Seu-
Zlebeli aRmoCnda. amitom swraf likvidobas
0 qula mivaniWeT, absoluturs ki 1 qula. am
poziciebis xaziT aseTive mdgomareoba iyo
“Telian velSic”. saboloo jamSi likvi-
dobis koeficientebis baluri Sefa sebiT
“sarajiSvilma” daagrova 5 qula, “Telianma
velma” ki 3 qula.

rac Seexeba rentabelobis maCveneblebs

(ix. cxrili 4), aq Cven SevafaseT: aqtivebis
rentabeloba, sakuTari kapitalis rentabe-
loba (ROE) da realizaciis rentabeloba.
aqtivebis rentabelobis norma meryeobs
0,1dan 0,5mde, anu 10%dan 50%mde. kompania sa-
rajiSvilSi igi aRmoCnda 4%, “Telian vel-
Si” ki 1%. amitom pirvels mivaniWeT 1 qula,
meores 0 qula. sakuTari kapitalis renta-
belobis norma meryeobs 0,11,0-is diapazon-
Si, anu 10%-dan 100%-mde. aseT dros “sara-
jiSvilSi” igi aRmoCnda 6 procenti, “Te-
lian velSi” ki _ 3%, orive kompaniaSi mas
TiTo qula mivaniWeT. realizaciis renta-
beloba “sarajiSvils” SevufaseT 2 quliT,
“Telian velSi” ki 0 qula. saboloo jamSi
rentabelobis maCveneblebSi “sarajiSvilma”
daagrova 4 qula, “Telian velma” ki 1 qula.

bolos SevafaseT kompania “sarajiSvi-
lis” da “Teliani velis” sabazro aqtivo-
bis maCveneblebi (ix. cxrili 5). kerZod, qule-
bi mivaniWeT xuT maCvenebels: mogeba erT

cxrili 2

“ss sarajiSvilis” da “Teliani velis” saqmiani aqtivobis maCveneblebisTvis

qulebis miniWeba 2013-2015 wlebis saSualo finasuri maCveneblebis mixedviT

№ saqmiani 
aqtivobis 
maCveneblebi 
 

kompania ”sarajiSvili” kompania ”Teliani veli” 
saSualod 
2013-2015 

w.w. 

normativi 
[1, gv. 337] 

qula saSualod 
2013-2015 

w.w. 

normativi 
[1, gv. 337] 

qula 

1 nasesxi 
kapita lis 
koeficien ti 

0,33 0,5 4 0,57 0,5 3 

2 sakuTari 
kapi talis 
koefi cienti 

0,67 0,5 4 0,43 0,5 3 

 sul   8   6 

cxrili 3

“ss sarajiSvilis” da “Teliani velis” likvidobis maCveneblebisTvis

qulebis miniWeba 2013-2015 wlebis

№ likvidobis 
maCveneblebi 
 

kompania ”sarajiSvili” kompania ”Teliani veli” 
saSualod 
2013-2015 

w.w. 

normativi 
[1, gv. 336] 

qula saSualod 
2013-2015 

w.w. 

normativi 
[1, gv. 336] 

qula 

1 saerTo 
likvidoba 
(koeficienti) 

2,9 2,0 4 1,3 2,0 2 

2 absoluturi 
likvidoba 
(koeficienti) 

0,005 0,3 1 0,04 0,3 1 

3 swrafi 
likvidoba 

- 0,2 0 - 0,2 0 

 sul qulebi   5   3 
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aqciaze, dividendi erT aqciaze, aqtivebi erT
aqciaze, aqciebis dividenduri Semosavali
da dividendis dafaravis koeficienti. rad-
gan am maCveneblebze normativebi ver movi-
poveT, amitom Sefaseba Cveni subieqturi
TvalTaxedviT movaxdineT. Sedegad saba-
zro aqtivobis maCveneblebSi kompania “sa-
rajiSvils” daugrovda 3 qula, xolo “Te-
lian vels” – 5 qula.

2. kompania `sarajisvilis~ da `Te-

liani velis~ baluri Sefasebis sab-

oloo Sedegebi

mTlianobaSi “sarajiSvilis” finansuri
mdgomareoba Sefasda 31 quliT (ix. cxrili

6). amdenive daugrovda kompania “Telian vel-
sac”. saboloo jamSi maT bazarze finansuri
mdgomareobiT erTnairi pozicia ukaviaT. es
aris mesame reintinguli pozicia. mas
amerikelebi krizisul pozicias uwodeben.
es pozicia maTTan fasdeba 2538 baliT. Cvens
mier gaanalizebuli kompaniebi TavianTi bal-
uri SefasebebiT swored am kategoriaSi mox-
vdnen. sxvaTaSoris unda aRvniSnoT, rom roca
Cven naSromis wina TavSi zemoaRniSnuli
kompaniebis gakotrebis albaTobis Z _ maCvene-
beli viangariSeT, maSinac aRvniSneT, rom
kompania “sarajiSvils” ukve emuqreba safrTxe,
“Telian velSi” ki es safrTxe arsebobs, mx-
olod axlos ar aris. reitinguli ranJire-

cxrili 4

“ss sarajiSvilis” da “Teliani velis” rentabelobis maCveneblebisTvis

qulebis miniWeba 2013-2015 wlebis

№ rentabelobis maCveneblebi 
 

kompania 
”sarajiSvili” 

kompania ”Teliani 
veli” 

s
aS

u
al

o
d
 

20
13
-2
01
5 
w
.w
. 

no
r
ma
t
iv
i 

r
ei
t
in

g
u
l
i 

qu
l
a 

s
aS

u
al

o
d
 

20
13
-2
01
5 
w
.w
. 

no
r
ma
t
iv
i 

r
ei
t
in

g
u
l
i 

qu
l
a 

1 aqtivebis rentabeloba (ROA) 
(koeficienti) 

0.04 0.1-0.5 1 0.01 0.1-0.5 0 

2 sakuTari kapitalis rentabeloba 
(ROE) (koeficienti) 

0.06 0.1-1.0 1 0.03 0.1-1.0 1 

3 realizaciis rentabeloba 0.23 0.1-1.5 2 0.01 0.1-1.5 0 
sul qulebi   4   1 

cxrili 5

“ss sarajiSvilis” da “Teliani velis” sabazro aqtivebis maCveneblebi-

sTvis reitinguli qulebis miniWeba 2013-2015 wlebis [1]

№ sabazro aqtivobis maCveneblebi 
 

kompania 
”sarajisvili” 

kompania ”Teliani 
veli” 

s
aS

u
al

o
d
 

20
13
-2
01
5 
w
.w
. 

no
r
ma
t
iv
i 

r
ei
t
in

g
u
l
i 

qu
l
a 

s
aS

u
al

o
d
 

20
13
-2
01
5 
w
.w
. 

no
r
ma
t
iv
i 

r
ei
t
in

g
u
l
i 

qu
l
a 

1 mogeba aqciaze (lari) 14,9 - 3 3,4 - 1 
2 dividendi erT aqciaze (lari) 0,38 - 1 0,5 - 1 
3 aqtivebi erT aqciaze (lari) 369 - 1 295 - 1 
4 aqciebis dividenduri Semosavali 0,04 - 1 0,2 - 1 
5 dividendebis dafarvis koeficienti 34 - 3 6,8 - 1 
 sul qulebi   9   5 
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cxrili 6

reitinguli qulebis jamuri sidideebiT kompania “ss sarajiSvilis”

da “Teliani velis” reitinguli klasebis miniWeba

 finasuri koeficientebi ss ”sarajiSvili” ss ”Teliani veli” 
1 saqmiani aqtivobis 9 16 
2 likvidobis 5 3 
3 kapitalis struqturis 4 6 
4 rentabelobis 4 1 
5 sabazro aqtivobis 9 5 
 sul qulebi 31 31 

 
20 qula 

15 qula 

 

10 qula 

 

5 qula 

 

s
aq
mi
an
i 

aq
t
iv
o
b
a 

l
ik
vi
d
o
b
a 

ka
l
it

al
is

 

s
t
r
u
qt

u
r
a 

r
en
t
ab

el
o
b

a 

s
ab

az
r
o
 a
qt

iv
o
b
a 

16 

3 

6 

1 

9 

4 
4 

5 

9 

”Teliani veli” 

”sarajiSvili” 

biT Catarebulma Sefasebam ufro naTlad
dagvanaxa, rom es safrTxe orive kompanias
dResve udgas (ix. naxazi 1).

daskvna

mocemul statiaSi Cven CavatareT ori
kompaniis _ ss „sarajiSvilis” da ss „Te-

liani velis” finansuri mdgomareobis moni-
toringi reitinguli ranJirebis meTodis
gamoyenebiT.

amisTvis gamoviyeneT baluri (qulobrivi)
meTodi da yvela im finansur maCvenebels,
romelic gvqonda gamoangariSebuli,
miva niWeT qulebi. qulebis miniWeba movaxdi-
neT maTi SedarebiT normativebTan. aRmoCnda,

naxazi 1. kompania “sarajiSvilis” da “Teliani velis”
finansuri koeficientebis baluri Sefasebebi

menejmenti da marketingi
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rom rigma maCvenebelma miiRo umaRlesi 4qula,
rigma ki 0, anda 1 qula.

saboloo jamSi orive kompanias daugrov-
da 3131 qula da am qulebiT moxvdnen mesame
reitingul zonaSi. es aris krizisSi myofi
firmebis zona.

rom ara baluri Sefasebebi, faqturad Seu-
Zlebeli iqneboda finansuri monitoringis
Semdeg maTi saboloo mdgomareobaze erTi,
ganzogadoebuli da amasTan swori daskvnis
gakeTeba.

gamoyenebuli literatura:

1.  RuduSauri z., finansuri menejmen-
ti”, Tb., 2015.
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Summary

The article “Introduction of Grade (Mark) Method of Financial Stability Rating of the Companies in Georgia”
concerns the rating of multiple financial indicators with one ratio. The ratio will be integral and according to the
author we will be able to have final overview of the sustainability of the company.

The author believes that grade (mark) is such ratio. According to the author all financial ratios is it liquidity,
profitability, capital structure or other ratios should be rated within the 04 grades in comparison with the standards,
4 is the highest grade and indicates stable financial condition, while 0 is bankruptcy state.

Financial condition of two companies – Teliani Veli and Sarajishvili are rated in the article with the grade
method. According to the collected marks the companies are in crises.
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