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reziume

statiaSi _ `sawarmoTa finansuri sim-
yaris monitoringis ganxorcielebis moqme-
di meTodikis Sefaseba~ ganxilulia 5
jgufis koeficientebi da maTi Sefasebis
kriteriumebi. es jgufebia: saqmiani aqtivo-
bis, kapitalis struqturis, likvidobis,
rentabelobis da sabazro aqtivobis. Ti-
Toeul jgufSi aranakleb sami maCvenebeli
aris daxasiaTebuli da maTi Semfasebeli
normativebi warmodgenili.

safinanso koeficientebis CamoTvlili
jgufebidan saaqcio sazogadoeba iyenebs
yvelas, xolo danarCeni organizaciul-sa-
marTlebrivi formebi mxolod pirvel oTx
jgufs.

statiaSi warmodgenilia sawarmos fin-
ansuri mdgomareobis prognozis gamosaTv-
leli altmaniseuli formulac da misi
Sefasebis kriteriumebic aris mocemuli.

sakvanZo sityvebi:

monitoringi
finansuri
likvidoba
aqtivoba
rentabeloba
simyare
brunvadoba
koeficienti

Sesavali

nebismieri kompaniis, kerZoa igi Tu sax-
elmwifo, saqmianoba sabolood fasdeba ara
kadrebis kvalifikaciiT, ara teqnologiis
doniT da ara marketinguli saqmianobiT,
aramed finansuri mdgomareobiT, rac finan-

sawarmoTa finansuri simyaris

monitoringis ganxorcielebis

moqmedi meTodikis Sefaseba
baqar baraTaSvili

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

sur simyareSi gamoixateba.
finasuri simyaris dasadgenad kompanie-

bs utardebaT finansur maCvenebelTa hori-
zontaluri da vertikaluri analizi, igeba
trendebi, agreTve, iangariSeba da fasdeba fi-
nansuri koeficientebi. am koeficientTa sim-
ravlis gamo, sxvadasxva kompania sxvadasxva
koeficients aZlevs upiratesobas.

statiaSi vixilavT yvela finansuri koe-
ficientis gaangariSebis algoriTms da maTi
Sefasebis kriteriumebs.

1 .  saqmiani aqtivobis da kapital-

is struqturis koeficientebi

sabazro ekonomikis dros sameurneo
subieqtebis muSaobis efeqtianoba maTi sab-
oloo finanasuri SedegebiT fasdeba. fin-
ansuri koeficientebi mravalricxovania.
amerikeli mecnieri v. hornis azriT, romel-
ic TiTqmis imeorebs sxva ucxoeli finan-
sistebis azrs, finansuri koeficientebi
jgufdeba 5 jgufad [1, gv. 76]. esenia:
Ø saqmiani aqtivobis koeficientebi (Ac-

tivity ratios);
Ø kapitalis struqturis koeficiente-

bi (Gearing ratios);
Ø likvidurobis koeficientebi (Liquidi-

ty ratios);
Ø rentabelobis koeficientebi (Profitabil-

ity ratios);
Ø sabazro aqtivobis koeficientebi (

Investment ratios);
finansuri koeficientebis pirvel jguf-

Si _ saqmiani aqtivobis jgufSi _ Semavali
maCveneblebis dasaxeleba da angariSis me-
Todika aseTia:
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1. aqtivebis brunvadoba jerebSi (Total accets turnower) =

= Tanxa wliuri saSualo aqtivebis

realizacia ismomsaxureb da produqciis
;

2. ZiriTadi kapitalis brunvadoba jerebSi (Fixed capital turnower) =

=
Tanxa wliuri saSualo kapitalis ZiriTadi

realizacia ismomsaxureb da aproduqciis
;

3. sabrunavi kapitalis brunvadoba jerebSi (Working capital turnower) =

=
Tanxa wliuri saSualo kapitalis sabrunavi

realizacia ismomsaxureb da aproduqciis
;

4. sakuTari kapitalis brunvadoba jerebSi (Owner,s equity turnower) =

=
Tanxa saSualo kapitalis sakuTari

realizacia ismomsaxureb da aproduqciis
;

5. maragebis brunvadoba jerebSi (Store turnower) =

 =
Rirebuleba maragebis

xarjebi cvalebadi

6. debitoruli davalianebis brunvadoba jerebSi (Debtors indebtedness turnower)

=
Tanxa saSualo valis debitoruli

realizacia ismomsaxureb da aproduqciis
;

7. kreditoruli davalianebis brunvadoba jerebSi (Payables turnower) =

Tanxa saSualo valis ikreditorul

moculoba sSesyidvebi

finansuri koeficientebis meore jgufis _ kapitalis struqturis _ maCveneblebi
iangariSeba Semdegnairad:

1.  valis dafarvis saerTo koeficienti (Current ratios) = 
vali saerTo

aqtivebi mTliani
;

2. nasesxi kapitalis koeficienti (Loan funds ratios) = 
aqtivebi mTliani

kapitali nasesxi
;

3. finansuri damoukideblobis (avtonomiis) koeficienti (Debt to equity)

  = 
kapitali mTliani

kapitali sakuTari
;

4. procentis dafarvis koeficienti, anu kreditorebis daculobis koeficienti (Times
interest earned) =

= 
Tanxa procentis gasacemi kreditebze

gadaxdamde sprocentebi da bisgadasaxade mogeba

valis dafarvis maCveneblis norma dasavleTSi 2-2,5-is tolad aris miRebuli, nas-
esxi saxsrebis koeficienti _ 0,2-is farglebSia dawesebuli, finansuri damoukideblo-
bis koeficientis norma ki - 0,5-0,8-is farglebSia.
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2 . likvidobis, rentabelobis da sabazro aqtivobis koeficientebi

finansuri koeficientebis mesame jgufia _ likvidurobis koeficientebi. likvidoba
sawarmos finansuri mdgomareobis amsaxveli erT-erTi umniSvnelovanesi maCvenebelia
da gviCvenebs mis mier vadaSi valebis dafarvis unars.

sawarmos likvidurobis Sesafaseblad iangariSeba ori finansuri maCvenebeli:
saerTo likvidurobis da absoluturi likvidurobis. (finansur Tematikaze gamoqvey-
nebul zogierT naSromSi vxvdebiT swrafi likvidurobis maCvenebel-

sac 





 ++

ebivaldebuleb valis nimoklevadia

adavalianeb debitoruli  qaRaldebi fasiani  saxsrebi fuladi
). maTgan yvelaze

ufro masiurad gamoiyeneba saerTo likvidurobis maCvene-beli.
saerTo anu mimdinare likvidobis maCveneblis angariSis meTodika aseTia:
saerTo likvidobis koeficienti (Currents ratios) =

= 
ebivaldebuleb valis nimoklevadia

kapitali sabrunavi

saerTo likvidurobis koeficienti axasiaTebs sawarmos yvela saxis mimdinare
aqtivebis xarjze moklevadiani valdebulebebis ganaRdebis unars. dasavleTis
pratikaSi am koeficientis orientiri aris 2,0, rac imas niSnavs, rom likvidurobis
koeficienti sasurvelia, iyos 2 an orze meti. sxva SemTxvevaSi sawarmo aralikvi-
duria. Tumca, arsebobs mosazreba [2, gv. 57], romelsac Cvenc viziarebT, rom postso-
cialisturi qveynebisaTvis ufro upriania sawarmo likvidurad CaiTvalos Semdegi
ori pirobis Sesrulebis SemTxvevaSi:

1.  roca saerTo likvidobis koeficienti aRemateba erT erTeuls;
2. roca sawarmos yvelaze ufro naklebad likviduri mimdinare aqtivebi dafarulia

sakuTari da masTan gaTanabrebuli dafinansebis grZelvadiani wyaroebiT.
absoluturi (myisieri) likvidoba gviCvenebs sawarmos mier moklevadiani valdebule-

bebis Sesrulebis unars Tavisufali fuladi saxsrebiT da moklevadiani finansuri daban-
debebiT. misi saangariSo for mula aseTia:

absoluturi likvidobis koeficienti (Aiced test ratios) =

  = 
ebivaldebuleb valis nimoklevadia

qaRaldebi fasiani lizebadiswrafadreasaxsrebi fuladi +

dasavleTis finansuri analizis praqtikaSi gamoiyeneba absoluturi likvidobis 0,2-
0,3 sididis normatiuli koeficienti [3, gv. 94]. es maCvenebeli maT dadgenili aqvT
aTasobiT sawarmos muSaobaze mravalwliani statistikuri dakvirvebiT. saqarTvelos,
ise rogorc sxva postsabWoTa qveynebs, aseTi statistikuri baza ar gaaCnia. amitom,
saqarTvelos sawarmoTa likvidoba umjobesia SevafasoT ara sazRvargareT miRebuli
normativiT, anda likvidobis absoluturi sididiT, aramed likvidobis maCveneblis
dinamikiT. swored es maCvenebeli dagvanaxebs, Tu rogor icvleba sawarmos potencial-
uri gadamxdelunarianoba.

saerTo likvidoba gviCvenebs firmaSi moklevadiani valebis dafarvis saerTo unars,
absoluturi likvidoba ki _ mis swrafad (vadaSi) dafarvis unars.

sawarmos likvidobis gaumjobesebis ZiriTadi gzebia:
Ø sakuTari kapitalis zrda;
Ø mudmivi aqtivebis nawilis gayidva;
Ø zenormatiuli maragebis Semcireba;
Ø debitoruli valebis amoRebis mimarTulebiT gaZlierebuli muSaoba;
Ø grZelvadiani dafinansebis miReba.
finansuri koeficientebis meoTxe jgufi rentabelobis maCveneblebia. esenia:
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1. aqtivebis rentabeloba (Return on assets - ROA) =

    
Tanxa saerTo aqtivebis

gadaxdamde sprocentebi da bisgadasaxade mogeba 
;

aqtivebis rentabelobis optimalur koeficientad iTvleba 0,55.
2. sabrunavi kapitalis rentabeloba (Return on current assets) =

= 
saxsrebi sabrunavi

mogeba wminda
;

3. realizaciis (brunvis) rentabeloba (Profit margin on sales) =

  = 
realizacia ismomsaxureb da aproduqciis

mogeba wminda
;

4. ekonomikuri rentabeloba = Tanxa saerTo aqtivebis

gadaxdamde bisgadasaxade mogeba

5. produqciis rentabeloba = lebaTviTRirebu produqciis

 mogeba

6. sakuTari kapitalis rentabeloba (Return on Equity - ROE)

= 
kapitali sakuTari

mogeba wminda

sakuTari saxsrebis rentabeloba aseTi skaliT fasdeba: 0-10%-mde aris frTxili
rentabelobis zona, 10-20%-mde zomieri rentabelobis zona, 20-35%-mde _ aqtiuri renta-
belobis zona, 35-50%-mde _ agresiuli rentabelobis zona, xolo 50%-ze meti _ saSiSi
rentabelobis zona.

mexuTe jgufis koeficientebSi Sedis sabazro aqtivobis finansuri maCveneblebi.
aseTi maCveneblebi aqvT mxolod saaqcio sazogadoebebs. es maCveneblebia:

1. mogeba erT aqciaze (Earning per ordinary share) =

= 
raodenoba aqciebis iCveulebriv

aqciebze ebulprivilegir Tanxa isdividendeb - mogeba wminda
;

2. dividendi erT aqciaze (Dividends per ordinary share) =

= 
raodenoba aqciebis iCveulebriv

aqciebze Cveulebriv Tanxa isdividendeb
;

3. dividendebis dafarvis koeficienti (Ordinary dividend corerage) =

= 
aqciebze Cveulebriv idividendeb

aqciebze rprivilegiu idividendeb - mogeba wminda
;

4. aqtivebis Tanxa erT aqciaze (Total assets per ordinary share) =

= 
raodenoba aqciebis iCveulebriv

Tanxa saerTo aqtivebis

5. aqciebis kotirebis maCvenebeli (Price to earinings) =

saqarTvelos ekonomikuri problemebi
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=
aqciaze erT mogeba

fasi sabazro aqciebis 
;

6. aqciis sabazro Sefasebis koeficienti (Market-to Boox Ratio)=

     = 
Rirebuleba sabalanso aqciis

fasi sabazro aqciis

7. tobinis koeficienti (q-ratio) = 
fasebSi sabazro aqtivebi wminda

Rirebuleba sabazro mTliani aqciebis

am ukanaskneli maCveneblis sidide unda aRematebodes erTs (q>1).

3 .  finansuri simyare da gakotrebis altmanis Z-koeficienti

firmis finansuri mdgomareobis analizi ar mTavrdeba mxolod am maCveneblebis
gamoTvliT da SefasebiT. saWiroa agreTve, firmis finansuri stabilurobis Sefasebac.
misi amocanaa firmis aqtivebis da pasivebis struqturis garkveva. es saWiroa imisTvis,
rom gavarkvioT, ramdenadaa firma damokidebuli gare wyaroebze, izrdeba, Tu mcirdeba
es damokidebuleba da misi aqtivebisa da pasivebis mdgomareoba pasuxobs Tu ara mis
safinanso-sameurneo saqmianobis amocanebs. maSasadame, finansuri stabiluroba axasi-
aTebs sawarmos damokidebulebas dafinansebis gare wyaroebTan da ganisazRvreba saku-
Tari da nasesxi saxsrebis TanaSefardebiT da, agreTve, maTi struqturiT. finansuri
stabilurobis koeficientebi gviCveneben investorebis da kreditorebis interesebis dac-
ulobis xarisxs firmaSi.

firmis finansuri simyare misi finansuri resursebis, maTi ganawilebisa da gamoyenebis
iseTi mdgomareobaa, romelic riskis dasaSvebi donis pirobebSi, kapitalis da mogebis
zrdis da gadaxdisunarianobis da kreditunarianobis SenarCunebis pirobebSi uzrunvely-
ofs firmis zrdas. amitom, firmis finansuri simyaris formireba xdeba ara myisierad,
romelime operaciis Sesrulebis Sedegad, aramed firmis safinanso-sameurneo saqmiano-
bis mTeli procesis ganmavlobaSi da igi firmis saerTo stabilurobis mniSvnelovan
komponents warmoadgens.

firmis finansuri simyaris analizi pasuxs gvaZlevs kiTxvaze _ ramdenad sworad
marTavda firma Tavis finansur resursebs da maTi moculoba da struqtura Seesabame-
boda Tu ara bazris moTxovnebs da firmis ganviTarebis moTxovnebs.

 firmis finansuri simyare 4 saxisaaa [4, gv. 342]: absoluturi simyare, normaluri
simyare, arastabiluri mdgomareoba da krizisuli mdgomareoba.

absolurturi finansuri simyare ewodeba iseT finansur situacias, roca firmis
maragebi da xarjebi mTlianad ifareba sakuTari sabrunavi saxsrebiT da firma ar aris
damokidebuli kreditorebze.

normaluri finansuri simyare ewodeba iseT finansur situacias, roca firma ma-
ragebs da danaxarjebs faravs rogorc sakuTari, ise moziduli saxsrebiT.

arastabiluri mdgomareoba maSin iqmneba firmaSi, roca mas sakuTari da moziduli
saxsrebi ar yofnis Tavisi maragebis da danaxarjebis dasafaravad da safrTxis qveS
dgeba misi gadamxdelunarianoba.

firmaSi krizisuli finansuri mdgomareoba iqmneba maSin, roca igi gakotrebis pi-
rasaa. aseT dros, firma ver faravs kreditorul davalianebas da vadagadacilebul
sesxebsac ki.

rogorc arastabiluri, ise krizisuli finansuri mdgomareobis dros SeiZleba aRdg-
es finansuri simyare, Tu moxdeba misi pasivebis optimizacia da agreTve, xarjebis da
maragebis dasabuTebuli Semcireba.

firmebis finansuri simyaris srulyofili analizisaTvis rusi mecnieri a. kovalova
gvTavazobs Semdeg maCveneblebs [5, gv. 399]:
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Ø saerTo gadamxdelunarianobis koe-
ficienti;
Ø avtonomiis koeficienti;
Ø manevrirebis koeficienti;
Ø grZelvadiani investiciebis uzrun-

velyofis koeficienti;
Ø dafinansebis sakuTari wyaroebiT

maragebis uzrunvelyofis koeficienti;
Ø aqtivebis mobilizaciis koficienti;
Ø aqtivebis imobilizaciis koeficien-

ti;
Ø mimdinare aqtivebis dafinansebaSi

sakuTari wyaroebis xvedriTi wona;
Ø altmanis koeficienti;
Ø TviTdafinansebis done;
Ø aqcioneruli kapitalis wili dafi-

nansebis saerTo wyaroebSi da a.S.
am maCveneblebidan firmis finansur sim-

yares yvelaze ukeT axasiaTebs: saerTo gad-
amxdelunarianobis koeficienti, avtonomiis
koeficienti, manevrirebis koeficienti, mim-
dinare aqtivebis dafinansebaSi sakuTari
wyaroebis wilis maCvenebeli, imobilizaciis
koeficienti, sakuTari saxsrebiT maragebis
uzrunvelyofis koeficienti d. altmanis koe-
ficienti [6, gv. 55-55].

altmanis koeficienti, romelic  Z
maCvenebladac iwodeba, gviCvenebs firmis
gakotrebis albaTobis sidides: Z=1,2 ⋅ x1 +
1,4 ⋅ x2 +3,3 ⋅ x3 + 0,6 ⋅ x4 +1,0 ⋅ x4
Ø x1 = wmida sabrunavi kapitali/aqtive-

bi;
Ø x2 = gaunawilebeli mogeba/aqtivebi;
Ø x3 = sabalanso mogeba/aqtivebi;
Ø x4 = aqciebis sabazro Rirebuleba/nas-

esxi saxsrebi;
Ø x5 = realizaciidan wminda amonagei/

aqtivebi.
Tu firma ar aris saaqcio sazogadoeba,

maSin x
4 
is gaangariSebaSi aqciebis sabazro

Rirebulebis nacvlad, unda Caidos firmis

mTliani aqtivebi.
Tu praqtikulad dadginda, rom Z > 2,99,

maSin firmas gakotreba ar elodeba, rac
imas niSnavs, rom misi finansuri menejmenti
kargadaa awyobili, xolo Tu Z < 1,81-ze, ma-
Sin firmis gakotrebis albaToba maRalia
da misma finansurma menejerma unda Secva-
los muSaobis taqtika da strategia [4, gv.
308].

amrigad, Cven warmoavadgineT TiTqmis
yvela im finanasuri koeficientis formire-
bis da angariSis logika,  romlebic iZle-
vian firmis qonebrivi da finansuri poten-
cialis Sefasebis saSualebas.

SevniSnavT, rom am koeficientebis izo-
lirebulad, erTmaneTTan daukavSireblad
angariSi ver mogvcems swor daskvnebs. Tum-
ca, ar aris aucilebeli am sferoSi arsebu-
li yvela maCveneblis gamoTvla. menejerma
unda amoirCios mocemuli firmisaTvis yve-
laze ZiriTadi maCveneblebi. C. gibsonis mier
finansistebis gamokiTxviT Catarebulma
gamokvlevam aCvena, rom finansuri koefi-
cientebidan isini upiratesobas aniWeben
rentabelobas, finansuri damoukideblobas
da likvidobas. es gamokvleva saqarTve-
los sawarmoTa finansurma menejerebma
SeiZleba miiRon cnobad da orientirad
praqtikul saqmianobaSi.

daskvna

statiaSi _ `sawarmoTa finansuri sim-
yaris monitoringis ganxorcielebis moqme-
di meTodikis Sefaseba~ _ warmodgenili fi-
nanasuri koeficientebis angariSis algoriT-
mis ganxilviT gamogvaqvs daskvna, rom maTi
simravlis gamo, praqtikosma finansurma me-
nejerma saboloo daskvna rentabelobis,
likvidobis da finansuri damoukideblobis
gamoyenebiT unda gaakeTos.

saqarTvelos ekonomikuri problemebi
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Summary

The article “Estimation of Current Monitoring Method of Financial World” considers 5 group ratios and their
rating criteria. Those groups are: business activity, capital structure, liquidity, profitability and market activity.
Each of groups characterizes at least three indicators and presents their rating standards.

Among the listed groups of financial concept joint stock company uses all, while the rest organizational-legal
forms only the first four groups.

There are the Altman formula for the prediction of company’s financial condition and its rating criteria in the
article
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