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reziume

statiaSi dayenebulia sawarmoTa reit-
inguli ranJirebis aucileblobis sakiTxi.
es sWirdeba TviT sawarmos, regionis xe-
lisuflebas da TviT qveyanas, sadac es
sawarmo funqcionirebs.

statiaSi axsnilia, rom yvela is maCvene-
beli, romlebiTac fasdeba sawarmos finan-
suri mdgomareoba ar gamodgeba ganzoga-
doebuli daskvnis gasakeTeblad. arc am
maCveneblebis Sejameba ar SeiZleba maTi gan-
sxvavebuli zomis erTeulebis gamo. saWiroa
moiZebnos maTi gaerTmniSvnelianebis gza
da misi gamoyenebiT sawarmoebisTvis reit-
ingis miniWeba anu maTi ranJireba.

statiaSi dasabuTebulia, rom im sami
meTodidan, romlebsac saqarTveloSi am
mizniT iyeneben, saqarTvelosTvis yvelaze
misaRebia baluri (qulobrivi) meTodi.
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Sesavali

finansuri monitoringi, romelic moicavs
sawarmos saqmianobis Sesaxeb finansur in-
formacias, aRricxvas da analizs, metad mniS-
vnelovani gaxda. wina planze wamoiwia am
saqmis Semsrulebelma figurebmac _ buRal-
terma da finansurma menejerma. pirveli ax-
orcielebs finansuri transaqciebis aRricx-
vas, meore ki _ analizs. orive erTad akeTe-
ben daskvnas sawarmos finansur mdgomare-
obaze da SeimuSaveben gasatareblad saWiro
RonisZiebebs. iangariSeba da fasdeba 20-ze
meti finansuri maCvenebeli. yvela maTgans

sawarmoTa finansur analizSi

reitinguli ranJirebis mniSvneloba
baqar baraTaSvili
stu-s doqtoranti

Tavisi gazomvis erTeuli da Sefasebis kri-
teriumi aqvs. amitom maTi Sejameba da inte-
grirebuli maCveneblis gamoyvana SeuZlebe-
lia. arada, aseTi maCvenebeli saWiroa.

sazRvargareT es problema ukve gadaw-
yvites, CvenTan igi fiqris donezec ar damd-
gara. swored am sakiTxze gveqneba statiaSi
saubari.

1. reitinguli ranJirebis
arsi da saxeebi

sawarmoTa finansuri monitoringi moi-
cavs xuTi jgufis finansuri maCveneblebis
analizs. esenia:

1. saqmiani aqtivobis;
2. likvidobis;
3. kapitalis struqturis;
4. rentabelobis;
5. sabazro aqtivobis.
saqmiani aqtivobis anu brunvadobis maCve-

neblebi dReebis raodenobaSi an jerebSi
izomeba, likvidobis maCveneblebi koeficien-
tebSi an procentebSi, kapitalis struqturis
da rentabelobis maCveneblebic procentebSi,
sabazro aqtivobis maCveneblebi ki _ nawili
larebSi, nawili koeficientebSi. ganzomile-
baTa erTeulebis aseTi gansxvavebulobis
gamo, maTi arc Sedareba da arc Sejameba ar
SeiZleba. amas emateba isic, rom zogierTi
maCveneblis zrda dinamikaSi dadebiTad fas-
deba (magaliTad, rentabelobis, likvidobis),
zogierTis ki _ uaryofiTad (magaliTad, saqmi-
ani aqtivobis maCve neblebis). ase rom, am
maCveneblebs erTiani meTodiT ver SevafasebT.
arada, finansuri monitoringis Catareba imi-
sTvis aris saWiro, rom biznes-subieqtebis
direqciam gaarkvios izrdeba da finansurad
myardeba misi sawarmo Tu dacemis, gakotreb-
is gzaze dgas.

amis garda, Tu sawarmo investors eZebs,
anda bankidan sesxis aReba sWirdeba, man
orives calsaxad da araorazrovnad gasage-
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bi Tavisi angariSgeba unda warudginos. garda
amosavali (sawyisi) informaciisa da sxva-
dasxva finansuri koeficientebisa, masSi unda
iyos sawarmos finansuri mdgomareobis Sem-
fasebeli zogadi integrirebuli maCvenebe-
li. samwuxarod, aseTi maCvenebeli saqarT-
veloSi ara gvaqvs.

rogorc ukve aRvniSneT, sawarmoTa fin-
ansuri mdgomareobis amsaxveli sxvadasxva
maCveneblebis dajameba, maTi gansxvavebuli
zomis erTeulebis gamo, ar SeiZleba. arada,
bankic da kerZo investoric sawarmos inves-
ticiuri mimzidvelobis da kreditunariano-
bis Sesafaseblad moiTxovs erT ganzoga-
doebul finansur maCvenebels, anu ara rent-
abelobas, ara likvidobas, ara saqmian aq-
tivobas da a. S., aramed maT gamaerTmniS-
vnelebian maCvenebels. damfinanseblebs es
maSin sWirdebaT, roca sawarmo muSaobs,
xolo, Tu igi axalia, axladdamwyebi, maSin
biznes-gegmac sakmarisia, romlis me-10 anu
finansur nawilSi investiciebis savarau-
do efeqtianobis maCveneblebi da uzaral-
obis wertili iqneba orive maTganisTvis
gadawyvetilebis miRebis safuZveli, da, am
gagebiT sakmarisi. magram momuSave sawar-
moSi es ukve sakmarisi aRar aris.

ase rom, sakiTxi romelsac Cven vayenebT
exeba muSa mdgomareobaSi myofi sawarmoebis
finansuri mdgomareobis Sefasebis ara xuTi
an 10 maCvenebliT, aramed erTi maCvenebliT.
amerikaSi mecnierma e. altmanma sawarmos
gakot rebis saprognozod erTi maCveneblis
Z-angariSis formula SeimuSava. magram es
maCvenebeli iZleva prognozs da ara arse-
bul mdgomareobas. icis misi sizuste wlebis
mixedviT klebulobs. Tanac, Z-is sidides, romel-
ic meryeobs 1,81-2,675-is diapazonSi, man „Waobi”
uwoda, rac sawarmos an gadarCenas niSnavs an
ar gadarCenas, anu „WaobSi CaxrCobas”.

Tu sawarmo „Waobis” mdgomareobaSia, riT
SeuZlia dausabuTos man investors an banks,
rom Tu isini mas daafinanseben, igi gadar-
Ceba? es aris didi problema.

es problemuri sakiTxi mTeli msof-
lios ekonomistebis (gansakuTrebiT finan-
sistebis) winaSe dgas [1, gv. 317]. ucxoenovan
literaturis kiTxvisas aRmova CineT da ga-
davwyviteT, rom Cvenc vifiqroT masze, miT
ufro, rom saqarTvelos damfinanseblebi
ucxoelebi arian. Tu ukeTess vera, Cven is
mainc unda vicodeT, rac maTTan ukve aTvise-
bulia.

aSS-Si am problemas ase udgebian [2, gv.
167]:

1.  gamoyofen rig faqtorebs (niSnebs)
romlebic axasiaTebT sawarmoTa muSaobas.
faqtorebi daiyofa urTierTSemavsebel da
urTierTganmapirobebel maCvenebelTa jgufe-
bad.

2. specialuri saxelmwifo makontrole-
beli organoebis mier isazRvreba am niSneb-
is sazRvriTi normebi (procentuli doneebi)
da dargis sawar-moebisTvis dgindeba ganxi-
luli niSnis mixedviT gaSualebuli norma.

3.  dgineba amorCeuli niSnebis Sewov-
nis baza.

4. mniSvnelobidan gamomdinare dgindeba
TiToeuli faqtoris xvedriTi wona maTi
reitinguli SefasebisTvis.

5.  niSanTa Sewovnis bazis gadamrav-
lebiT TiToeuli faqtoris xvedriT wonaze
gamoangariSdeba TiToeuli faqtoris pro-
centuli baza.

6. am ukanasknelis gamravlebiT faqtoris
procentul doneze miiReba saangariSo faq-
toris gansazRvruli moculoba (sidide).

7. saanalizod aRebuli sawarmos Ti-
Toeuli faqtoris mixedviT miRebuli es
Sedegebi (e. i. faqtorebis moculobebi) jam-
deba da isazRvreba am sawarmos reitingi
sxva sawarmoTa saerTo fonze.

mTlianad msoflioSi sawarmoTa reit-
ingis dadgenis sami meTodi gamoiyeneba. ese-
nia [3, gv. 121]:
Ø nomruli meTodi;
Ø baluri meTodi;
Ø indeqsuri meTodi.
nomruli sistema gamoiyeneba naklebi

faqtorebis gavlenis qveS myofi dargis sawar-
moebisTvis. am sawarmoebs dargis SigniT eZl-
evaT reitingis nomeri. magaliTad, saqarTve-
los bankebi. am dargSi sul 19 bankia da maT
reitings apirobebs gacemuli sesxebis moc-
uloba, miRebuli depozitebis moculoba da
problemuri valebis moculoba, anu sul sami
faqtori. rogori araerTmniSvnelovani fin-
ansuri mdgomareobac ar unda hqondeT am
bankebs saboloo jamSi es sami faqtori gan-
sazRvravs maT momavals investoris Tval-
Si. swored am sami faqtoriT arian reint-
ingebis xuTeulSi moxvedrili “saqarTvelos
banki”, “Tibisi banki”, “prokreditbanki” “lib-
erTi banki”, banki “qarTu” da banki “respub-
lika”.

rTul dargSi (aseTia meRvineobis qve-
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dargi, romlis sawarmoebzec Cven kvleva Ca-
vatareT), sadac sawarmoTa simravlecaa da
maT finansur saqmianobaze zemoqmed faq-
torebis simravlec, iq ajobebs baluri siste-
mis gamoyeneba. iq sawarmos TiToeuli maCvene-
beli raRaca baliT (qula) unda SevafasoT,
romelTa nakrebi mogvcems qulaTa jams. es
iqneba am sawarmos finansuri reitingis gan-
sazRvris safuZveli.

rac Seexeba sawarmoTa reitingis dadge-
nis indeqsur meTods, am SemTxvevaSi sawar-
mos finansuri mdgomareobis TiToeul Sem-
fasebel maCvenebelze (magaliTad, rentabe-
lobaze, likvidobaze da a. S.) gamoiangariSeba
saSualo indeqsi wlebis garkveul periodze,
Semdeg maT bazaze xdeba kombinirebuli ind-
eqsebis gamoanagriSeba, ganxiluli finansuri
maCveneblebis saerTo erTobliobaSi maTi
xvedriTi wonebis dadgeniT.

2. saqarTvelos sawarmoTa
reitinguli ranJirebisTvis
misaRebi meTodis SerCeva

reintinguli ranJirebis Cvens mier CamoTv-
lili meTodebidan arcerTi ar gamoiyeneba
saqarTveloSi. saerTod CvenTan sawarmoTa
ranJireba finansuri mdgomareobis mixedviT
ar xdeba. sawarmoebi amas arc TavisTvis akeTe-
ben da arc investorebisTvis. amis ZiriTadi
mizezi albaT is aris, rom maT am kompeten-
ciis mqone kadrebi ar yavT. aseTi SemTxveve-
bi sxva qveynebSic aris, magram maSin isini
mimarTaven am mizniT Seqmnil specialur cen-
trebs (magaliTad, aseTia: moskovSi saagento
saxelwodebiT “rusuli ekonomikuri baro-
metri”, aSS-Si (q. bostoni) “sawarmoTa moni-
toringis centri” da sxva).

maRalganviTarebul qveynebSi sawarmo-
Ta finansuri monitoringis centrebs re-
gionebis municipaluri xelmZRvanelobebi
xsnian da TviTonve afinanseben. maT es sWird-
ebaT imisTvis, rom maTi meSveobiT da inte-
grirebuli maCvenebliT (nomruli, baluri
(qulobrivi) Tu indeqsuri) Seafason region-
Si momuSave sawarmoTa finansuri mdgomar-
eoba. aseTi midgomiT regionis xelisufleba
sawarmoebs ajgufebs:

1.  SeZlebul, anu finansurad mdgrad
sawarmoebad;

2. riskis zonaSi myof sawarmoebad;
3.  krizisul sawarmoebad;
4. gadaxdisuunaro sawarmoebad;

5. gakotrebis piras myof sawarmoebad.
regionis xelisuflebas maTi reitingi

sWirdeba regionis ganviTarebis strategi-
is SesamuSaveblad. am CamonaTvalSi 2-5
jgufebSi SeiZleba iseTi sawarmoebic mox-
vdnen, romlebic Tavisi profiliT “regio-
nis saxes” warmoadgenen. cxadia, roca re-
gionis xelmZRvanelobam es icis, igi dax-
marebis xels gauwodebs maT, magram Tu ar
icis, anu ise, rogorc amJamad saqarTvelo-
Sia, is maT ver daexmareba.

rogorc ukve aRvniSneT, saqarTveloSi
11 regionia (Tbilisis CaTvliT) da arcerT
regionSi, TviT TbilisSic ki, romelic
saqarTvelos sxva regionebis fonze ganvi-
Tarebul regionad iTvleba, ar aris Seqm-
nili kerZo an saxelmwifo raime struqtu-
ra, romelic reitingis dadgenis momsaxure-
bas SesTavazebs regionis xelisuflebas
da TviT calkeul sawarmoebs. amis gareSe
regionis xelisufleba rogor Seadgens
strategiul gegmas, romel sawarmoebze
daamyarebs momavlis imeds, romel maTgan-
Si Semoiyvans investors, romlis realur
ganviTarebas daudgeba Tavdebad? saqarTve-
los yvela sawarmo, TbilisSic da sxvaga-
nac, TviTon atareben Sida finansur anal-
izs da daskvnebic gamoaqvT TavianT mdgo-
mareobaze.

aseTi analizi ki ar iZleva integrire-
buli Sefasebis saSualebas. investori ki,
miT ufro ucxoeli, swored aseT maCvenebels
moiTxovs regionis xelisuflebisgan im
sawarmoebze, sadac mas investirebis ganx-
orcielebas sTavazoben. sanam aseTi maCeneb-
lis gamoangariSebas ar viswavliT, manam
ucxoel investorebTan “erT enaze” lapar-
aki ar gamogviva.

radgan Cven exla viwyebT sawarmoTa
reitingul ranJirebaze muSaobas, anu mis
sawyis etapze varT, Cveni azriT, ufro upri-
ani iqneba sawarmoTa ranJireba movaxdinoT
baluri sistemiT, radgan arsebobs finan-
suri koeficientebis normativebic da re-
itingis klasebic (sul 5 klasi) da maTi
Sesabamisi baluri Sefasebebic. umaRles
klasSi moxvedril finansur maCvenebels
eZleva 4 qula, pirvelSi moxvedrils _ 3
qula, meoreSi _ 2 qula, mesameSi _ 1 qula,
meoTxeSi _ 0 qula. finansuri koeficien-
tisTvis qulis miniWeba moxdeba normativTan
misi SesabamisobiT. magaliTad, mimdinare (saer-
To) likvidurobis norma aris 2,0; es imas
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niSnavs, rom sawarmos sabrunavi aqtivebi
aranakleb 2-jer meti unda iyos mis mokl-
evadian valdebulebaze. Tu sawarmos saqmi-
anobis analizis dros es maCvenebeli mar-
Tlac 2, anda masze metic aRmoCnda, mas mien-
iWeba umaRlesi 4 qula anu moxvdeba reit-
ingis umaRles klasSi. magram Tu igi 1-is
toli aRmoCnda, maSin mas miecema 2 qula (4-
is naxevari) da a.S. ase moxdeba sxva maCve-
neblebis mimarTac.

saboloo jamSi qulebi dajamdeba da
ganisazRvreba sawarmos reitinguli kla-
si. igi iqneba [4, gv. 211]: 57-68 qulaze _
umaRlesi; 47-56 qulaze _ pirveli; 39-46
qulaze _ meore; 25-38 qulaze _ mesame; 20-24
qulaze _ meoTxe.

umaRlesi reitinguli klasis mqone
sawarmo SeZlebuli, finansurad myari swar-
moa, pirveli klasis sawarmos uWirs finan-
surad _ riskis zonaSia, meore klasis sawar-
mo krizisSia, mesame _ gadaxdisunariania,
meoTxe ki gakotrebis pirasaa.

aseTi analizi da sawarmoTa finansuri

mdgomareobis reitingebis gan-sazRvra
saqarTveloSi ar xdeba. arada, es is meTodia,
analizis damTavrebis Semdeg, gvetyvis sawar-
mo “cocxalia” Tu “mkvdari”, anda “ufro
cocxalis” Tu “ufro mkvdari”.

daskvna

amrigad, mocemul statiaSi Cven erTma-
neTs Sevadare sawarmoTa finansuri mdgo-
mareobis Semfasebeli sami meTodi _ baluri,
normuli da indeqsuri. upiratesoba miveciT
balur meTods, radganac martivia, gasagebia
da saerTod qarTvel momxmarebels masTan
Sexeba sxva viTarebasi hqonda. magaliTad,
saqonlis xarisxis amsaxveli sxvadasxva
Tvisebebis Sefaseba swored balebiT xdeba.
ase rom, Cveni winadadebaa, rom firmis finan-
suri mdgomareobis amsaxveli sxvadasxva
maCveneblebic aisaxos balebSi da Semdeg
isini dajamdes. es jamuri bali iqneba am
firmis finansuri mdgomareobis ganmsazRvre-
li.
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SIGNIFICANCE OF RATE RANKING IN FINANCIAL
ANALYSIS OF ENTERPRISES

BAKAR BARATASHVILI
Doctoral Candidate of  GTU

Summery

The article raises a question of rate ranking of enterprises. It is necessary for enterprise, regional administra-
tion, and the country where the enterprise functions.

The article explains that all the indices that are for rating the condition of the enterprise are useless for
common decision. Neither can the indices be summarized because of deferent size of unites.  It is necessary to find
the way of making them single valued and use it to rate the enterprises.

The article demonstrates that among the three methods used for this purpose the grade (mark) method is the
most suitable for Georgia.
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