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rogor aviciloT rogor aviciloT 
sawarmos gakotrebasawarmos gakotreba

gakotreba  krizisuli mdgomareobis ukiduresi 

formaa, rodesac sawarmos ara aqvs Tavisi valde-

bulebebis dafarvisa da sakuTari Semosavlebis  

xarjze gadaxdisunarianobis aRdgenis unari. 

specialur ekonomikur literaturaSi  ga-

kotrebis ramdenime saxes gamoyofen:

• sawarmos realuri gakotreba,  anu sawar-

mos  uunaroba, aRadginos Tavisi gadaxdisunari-

anoba, sakuTari da  nasesxebi kapitalis realuri 

danakargebis gamo. kapitalis danakargebis maRali 

done, didi odenobis kreditoruli davalianebebi 

sawarmos  ar aZlevs normaluri  sawarmoo-sameurneo 

saqmianobis ganxorcielebis  saSualebas. am SemTx-

vevaSi xdeba sawarmos likvidacia an reorganizacia.

• droebiTi (pirobiTi) gakotreba, sawarmos  

gadaxdisuunarobaa, romelic gamowveulia kredi-

toruli davalianebebis mniSvnelovani  vadagadac-

ilebiT, aseve didi odenobis debitoruli daval-

ianebebiTa da sasaqonlo-materialuri  faseulo-

bebiT. amave dros sawarmos  aqtivebis Rirebuleba 

aRemateba  misi valebis odenobas.

• winaswar ganzraxuli gakotreba  sawar-

mos  xelmZRvanelebisa da mesakuTreebis mier  misi 

gadaxdisuunarobis mdgomareobis Seqmnaa misTvis 

ekonomikuri zianis miyenebis mizniT,  piradi an 

mesame  piris interesebisaTvis.

• fiqtiuri (cru ) gakotreba - sawarmos  mier  

cru gancxadebis gakeTebaa misi  gadaxdisuunarobis 

Sesaxeb kreditorebisTvis  Tvalis  axvevis mizniT, 

raTa miRweul iqnes maTgan valebis gadaxdis gada-

vadeba, an daTmobebis  miReba, an  bazarze moTxovnis 

armqone mza produqciis an saqonlis  gadacema valis  

dasafaravad.

sawarmos  gakotreba  warmoiqmneba mravali Sida 

da gare faqtoris negatiuri zemoqmedebis Sedegad. 

sawarmo  absoluturad gadamxdelunarianad 

iTvleba maSin, rodesac misi  sakuTari  kapitaliT 

srulad ifareba   valdebulebebi. garda  amisa, 

zogjer sawarmos sakuTari kapitali gaaCnia, magram 

efeqturad mxolod nasesxebi wyaroebiT funq-

cionirebs. aseT SemTxvevaSi igi gadaxdisunariani  

Tavisi Semosavlebis wyalobiTaa. kreditorebi ki 

kmayofildebian produqciaze da momsaxurebaze  

dadgenil vadaSi angariSsworebiT.

gakotrebis mravali winapiroba arsebobs. maT So-

ris gamoyofen: Sida, anu sawarmoze damokidebul  

da gare, anu  misgan damoukidebel  faqtorebs.

damoukidebeli  faqtorebia:

• ekonomikuri: qveynis  krizisuli mdgo-

mareoba, warmoebis tempebis zogadi vardna, infla-

cia, finansuri sistemis arastabiluroba, resurse-

bze  fasebis zrda, bazris koniunqturis cvlileba, 

partniorTa gadaxdisuunaroba da  gakotreba, 

qveynis  fiskaluri politika,  gadasaxadebis maRali 

done. 

• politikuri : sazogadoebis politikuri 

arastabiluroba, saxelmwifos sagareo-ekonomi-

kuri politika, ekonomikuri kavSirebis gawyveta, 

gasaRebis  bazrebis dakargva, eqsport-importis 

pirobebis Secvla, politikuri reJimis Secvla, 

arasrulyofili kanonmdebloba sameurneo samar-

Tlis sferoSi da a.S;

• saerTaSoriso  konkurenciis gaZliereba 

mecnierul-teqnikuri progresis  ganviTarebis 

Sedegad, swrafva bazarze wilis gazrdisken, axali 

produqciis aTviseba.

• demografiuli: mosaxleobis Semadgenloba 

da ricxovneba, mosaxleobis materialuri keTil-

dReoba, mosaxleobis gadaxdisunariani moTxovna 

ama Tu im saxis saqonelsa da momsaxurebaze

sawarmoze damokidebuli  faqtorebia: 

 sakuTari sabrunavi saxsrebis deficiti;

 warmoebis organizaciis, teqnikis da te-

qnologiebis dabali done;

 resursebis gamoyenebis efeqtianobis Sem-

cireba, da aqedan gamomdinare YTviTRirebulebis 

zrda da zaralis warmoSoba da a.S;

 mza produqciis, daumTavrebeli warmoebis, 

sawarmoo maragebis didi da Znelad sarealizacio 

naSTebis  arseboba, rac dasaqonlianebas da brun-

vadobis  Senelebas iwvevs.
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 sesxebis mozidva araxelsayreli pirobebiT, 

rac xarjebis zrdas iwvevs;

 sawarmos saqmianobis swrafi da arakontro-

lirebadi gafarToeba, ris gamoc izrdeba maragebi, 

danaxarjebi, xolo  debitoruli davalianebebi 

realizaciis moculobaze ufro swrafad izrdeba.

 marTvis efeqturi sistemis ararseboba;

 sawarmos ganviTarebis mkveTri finansuri 

strategiis ar arseboba;

Tu sawarmos hyavs klientebi, romlebic dagvi-

anebiT ixdian, an ver ixdian  gadaxdisuunarobis  

gamo, maSin, aqedan gamomdinare, sawarmo TviTonac 

ver ixdis valebs, da  jaWvur gakotrebasTan gvaqvs 

saqme.       

gakotreba, rogorc wesi, Sida da gare  faq-

torebis  erToblivi   moqmedebis Sedegia.

sawarmos  potenciuri gakotrebis Sefaseba Ses-

aZlebelia  mTeli rigi  raodenobrivi da  xarisxo-

brivi maCveneblebis  safuZvelze. 

raodenobriv maCveneblebs  miekuTvneba:  val-

debulebebis saaqcio kapitalTan da aqtivebTan 

Tanafardobis maRali maCvenebeli; fuladi saSuale-

bebis mTel valdebulebebTan Tanafardobis  dabali 

done; dabali rentabeloba; sabrunavi kapitalis  

aqtivebis mTlian TanxasTan Tanafardobis dabali  

done; mogebis, aqciebis  fasis, obligaciebis  fasebis 

mkveTri Semcireba; mudmivi danaxarjebis saerTo 

danaxarjebTan Tanafardobis  maRali maCvenebeli.

xarisxobriv maCveneblebs miekuTvneba: fi-

nansuri angariSgebis  momzadebis  cudi sistema  da 

xarjebis  kontrolirebis uunaroba; sawarmos

gamoucdeloba; arakvalificiuri marTva, komer-

ciuli riskis  maRali done,

TaRliTobebi, savalo da  saijaro xelSekrule-

bebis  gadasinjva.

ibadeba  kiTxva: ra niSnebiT fasdeba sawarmos 

gauaresebuli finansuri mdgomareoba da rogor 

viwinaswarmetyveloT gakotreba?

gakotrebis adreuli  niSnebi, romlebic erT-

droulad   warmoadgenen sawarmos  zogadi uunaro-

bis ekonomikur, finansur, iuridiul da fsiqolo-

giur aspeqtebs, SeiZleba gakotrebis konkretul  

mizezebad iqcnen.

specialistebi   ganasxvaveben  gakotrebis 

formalur da araformalur niSnebs, romlebic 

ganixilebian kompleqsurad. SesaZlo  gakotrebis 

araformaluri niSnebis  arsebobisas sawarmos  

xelmZRvanelobisa  da analitikuri struqturebis 

mier xdeba sawarmos  finansuri mdgomareobis  de-

taluri Seswavla.     

gakotrebis  araformaluri niSnebi  SeiZleba or 

jgufad daiyos:

niSnebi, romelTa Sefaseba SesaZlebelia da 

balansSi  aisaxebian da niSnebi, romelTa Sefaseba 

SeuZlebelia. aseTia, magaliTad,   angariSgebis 

momzadebis dabali done da dagvianebiT  wardgena. 

aseTi saxis dagvianebebi miuTiTebs finansuri sam-

saxurebis araefeqtur  muSaobasa da sainformacio 

sistemis xarvezebze, ris Sedegadac izrdeba arae-

feqturi gadawyvetilebebis  miRebis albaToba.  

finansuri mdgomareobis gauaresebaze miuTiTebs 

mkveTri cvlileba  balansis muxlebSi, kerZod  aq-

tivebsa da valdebulebebSi. negatiur  faqts  war-

moadgens fuladi saSualebebis Semcireba  sabanko 

angariSebze.

sagangaSoa  sawarmos aqtivebis SemadgenlobaSi 

debitoruli davalia nebebis xvedriTi wilis 

zrda, xandazmuli  debitoruli davalianebebis 

arseboba. es miuTiTebs  sawarmos mier myidvelebTan 

mimarTebaSi aragonivruli politikis  gatarebaze 

an TviT myidvelebis mier gadaxdebis dagvianebaze. 

meores mxriv, debitoruli davalianebebis mkveTr 

Semcirebas SeiZleba adgili  hqondes maSin, rodesac 

sawarmo iZulebulia  Seamciros  kreditiT gayid-

vebi, an imitom, rom sawarmos klientebi saswrafo 

wesiT faraven  bolo valdebulebebs, raTa   gawyvi-

ton sawarmosTan urTierToba.

mravali sawarmos  problemebi iwyeba konfliqte-

biT  sawarmos xelmZRvanelobasTan, sawarmos per-

sonalTan, kreditorebTan  da debitorebTan.           

arastabiluri mdgomareobis mizezi SeiZleba gax-

des sawarmos saqonelsa da momsaxurebaze arareal-

uri fasebis  daweseba, siaxleebis sarisko  danergva, 

axali  bazrebis aTviseba, sawarmos mier strategiis 

mkveTri Secvla.

sawarmos  finansuri mdgomareobis diagnostikis 

mizania sameurneo saqmianobis arsebiTi problemebis 

gamovlena da maTi warmoSobis mizezebis dadgena. 

eWvs ar iwvevs is  faqti, rom rac ufro adre  

gamovlindeba  sawarmos  gakotrebisken mimar-

Tuli  tendencia da  rac ufro adre  iqneba  miRe-

buli  zomebi  sawarmos gadasarCenad, miT  metia 

sawarmos  krizisidan gamosvlis  albaToba. amitom 

aucilebelia im maCvenebelTa SerCeva, romelTa  

saSualebiTac gakeTdeba  gakotrebis diagnostika 

gakotrebis gamomwvevi movlenebis  ganviTarebis  

adreul stadiaSi.

sawarmoTa  gakotrebis problema saqarTveloSi 

arc Tu ise didi xania aqtualur sakiTxs  warmoad-

gens, radganac sabazro urTierTobebis Camoyali-

bebamde arsebuli sistema ar uSvebda  gakotrebis 

SesaZleblobas da  Sesabamisad arc misi  diagnostika 

xdeboda.

sawarmos gakotrebis SesaZleblobis dadgenas 

mravali naSromi  mieZRvna. kompaniis  finansuri md-

gomareobis Seswavlis  pirveli  cdebi jer  

kidev me-19 saukuneSi  ganxorcielda. am mzniT  

gamoyenebul iqna kreditunarianobis maCvenebeli, 

xolo finansuri koeficientebis gamoyeneba  me-20  

saukunidan daiwyes. 

finansuri koeficientebis Tanafardobis anal-

izi, rogorc  gakotrebis dadgenis meTodi, pirve-

lad 1966 wels gamoiyena v.h biverma( Beaver)/.Tavis  

gamokvlevebSi igi saTiTaod adarebda aragadax-

disunariani sawarmoebis  maCveneblebs normalurad 

momuSave sawarmoebis igive  koeficientebTan da 
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daadgina, rom  gakotrebamde bevrad adre, kerZod  5 

wliT adre SeimCneva niSnebi, romlebic gakotrebis 

moaxloebis dadgenis saSualebas iZleva. biveris 

modeli gakotrebis dasadgenad saWiro  koefi-

cientebis SerCevisa da maT  safuZelze  saTanado 

daskvnebis  gakeTebis  saSualebas iZleoda, magram  

ver xerxdeboda  finansuri kraxis  albaTobis dad-

gena, radganac  erTi an ori koeficientis daxmare-

biT problemis gadaWris  cdebi  xSirad  yalb da  

sawinaaRmdego Sedegebs iZleoda.      

garda amisa, gakotrebis riskis diagnostikisT-

vis da sawarmos kreditunarianobis SefasebisTvis 

saerTaSoriso praqtikaSi gamoiyeneba e.altmanis, 

lisis, tafleris   fulmeris, springeitisa  da 

sxvaTa modelebi, romlebic SemuSavebulia mraval-

ganzomilebiani faqtoruli analizisTvis.

gakotrebis riskis diagnistikisTvis  e. alt-

manis mier Tavdapirvelad SemoTavazebul iqna 

orfaqtoriani  modeli. misTvis  SeirCa ori maCvene-

beli, romelzec, altmanis  azriT  damokidebulia 

sawarmos  gakotrebis albaToba. kerZod, mimdinare  

likvidurobisa da  finansuri  damokidebulebis  

koeficientebi. am models  aseTi  saxe  hqonda:

Z = - 0,3877 - 1,0736 *K1  + 0,0579  * K2   ,sadac

K1 -    mimdinare  likvidurobis koeficienti;

K2  -  finansuri  damokidebulebis  koeficienti

am modelis  mixedviT,

Tu Z=0, maSin gakotrebis  albaToba 50%-is tolia
Tu Z< 0, maSin gakotrebis  albaToba   50%- ze 

naklebia

Tu Z  ≥ 0, maSin gakotrebis  albaToba   50%;- ze 

metia da izrdeba Z-is zrdasTan erTad.

mogvianebiT  farTod gavrcelda e.altmanis  

xuTfaqtoriani  modeli romelic warmoadgens  

likvidurobis, finansuri mdgradobis, rentabelo-

bis, sakuTari kapitalis dafarvis maCveneblebis 

mixedviT Sedgenil funqcias,  axasiaTebs sawarmos 

ekonomikur potencials da gasul periodSi misi 

saqmianobis Sedegebs. zogadad kreditunarianobis  

indeqss aqvs Semdegi saxe:

   Z = 3.3*K1 +1.0* K2   +0,6* K3  +1.4* K4  +1.2* K5
sadac, 

 K 1 -  procentebis da gadasaxadebis gadaxdamde  

mogebis Tanafardobaa aqtivebis  jamTan;

 K2  -  realizaciidan miRebuli  mogebis Tanafar-

dobaa aqtivebis  jamTan;

K3 - sakuTari da moziduli kapitalis Tanafar-

dobaa;

K4  -    reinvestirebuli mogebisa  da aqtivebis    ja-

mis Tanafardobaa;                    

 K5   - sabrunavi  saxsrebisa da  aqtivebis  jamis  

Tanafardobaa.

aRniSnuli indeqsis kritikuli mniSvneloba 

altmanis mier gaangariSebul iqna statistikuri 

SerCevis safuZvelze da Seadgina 2,675. konkretuli 

sawarmos kreditunarianobis Sefasebisas gaan-

gariSebuli aRniSnuli maCvenebeli unda Seudardes 

zemoaRniSnul mniSvnelobas. 

indeqsis mniSvnelobidan gamomdinare SesaZle-

belia  gakotrebis Sesaxeb Semdegi  prognozebis 

gakeTeba:

kreditu-

narianobis  

maCvenebeli

gakotrebis   riski

Z< 1,81 gakotrebis   maRali riski

1,81   ≤ Z ≤  
2,675.

gakotrebis saSualo riski

2,675  ≤  Z ≤  2,9 gakotrebis mcire  riski

Z  ≥   3 gakotrebis Zalian mcire riski

kreditunarianobis indeqsi srulyofili 

maCvenebelia, Tu mas iyenebs kompania, romlis 

aqciebi kotirebulia safondo birJebze. amave dros, 

dayrdnoba erT maCvenebelze, romelic Zalian mim-

zidvelia Teoriis TvalsazrisiT, yovelTvis ar 

aris gamarTlebuli praqtikaSi. amitom diagnos-

tikisaTvis mizanSewonilia kriteriumebis sistemis 

gamoyeneba. unda  aRiniSnos isic, rom am ukanasknels 

Tavisi naklovanebebic gaaCnia. kerZod bevrad ufro 

advilia gadawyvetilebis miReba erTi kriteriumis 

pirobebSi, vidre mravali kriteriumis gamoyenebi-

sas. amave dros msgavsi saprognozo gadawyvetileba 

kriteriumebis ricxvis miuxedavad subieqturia, 

xolo gaangariSebul maCveneblebs gaaCniaT gan-

sjisaTvis informaciis xasiaTi.

me-20  saukunis 80-iani  wlebidan  popularuli 

gaxda logikuri regresiis  meTodi (logit) da  dis-

kriminantuli  analizi. am meTodebis  gamoyenebam   

SesaZlebeli  gaxada pasuxebis  gacema  iseT  kiTxve-

bze, romelTa  winaSe tradiciuli  meTodebi uZluri 

iyo. kerZod,

• romeli  finansuri  koeficientebia ufro 

mniSvnelovani  sawarmos    gakotrebis  dadgenis  

procesSi?

• rogori proporciebiT unda  iqnes  miRe-

buli  mxedvelobaSi mocemuli  koeficientebi?

• romeli meTodebiT SeiZleba  gamovlindes 

mocemuli  koeficientebi da  maTi Tanafardoba  

erTmaneTTan?

aRsaniSnavia is faqti, rom am kiTxvebze avtorebs  

gansxvavebuli  pasuxebi gaaCniaT. amis  mizezia is, 

rom am avtorTa gamokvlevebi sxvadasxva  dros, 

gansxvavebul  sabazro  garemoSi, sawarmoTa  gan-

sxvavebuli arCevanisa da sxvadasxva meTodebis  

pirobebSi  xdeboda. logikuri regresiis  meTode-

bidan aRsaniSnavia  fulmeris modeli. es modeli 

Seqmnili iyo 60 sawarmos magaliTze, romelTagan 

30 normalurad saqmianobda, xolo 30 gakotrda. 

modelis sawyisi varianti moicavda 40 sxvadasxva 

koeficients, magram sabolood avtori SeCerda 9 

koeficientze.

krizisis Terapia
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H=5,528X
1
+0,212

 
X

2
+0,073

 
X

3
+1,270 X

4
-0,120X

5
+2,335 

X
6
+0.575 X

7
+1,083 X

8
+0,894 X

9
-3,075

am modelis komponentebia: gasuli wlebis 

gawnawilebeli  mogebisa da    balansis valutis 

Tanafardoba, realizaciidan miRebuli mogebisa 

da balansis valutis Tanafardoba, dabegvramde  mo-

gebisa da sakuTari kapitalis  Tanafardoba, fulis 

nakadisa (mogeba  dabegvris Semdeg + amortizacia) 

da valdebulebebis Tanafardoba, grZelvadiani 

valdebulebebisa da balansis valutis Tanafar-

doba, moklevadiani valdebulebebisa da balansis 

valutis Tanafardoba, Log materialuri aqtivebi, 

sabrunavi kapitalisa da valdebulebebis Tanafar-

doba   da Log   dabegvramde mogebisa da  gadasaxdeli 

procentebis jamis  gadasaxdel procentebTan Tana-

fardoba.                                        
am modeliT gakeTebuli prognozis sizuste 

erTi wliT adre-98%, ori wliT adre 81%.s Seadgens.

1978 wels  simon freizeris  universitetSi e. 

altmanis  modelis safuZvelze  Seiqmna  gordon l.v. 

Bspringeitis modeli. misi Seqmnisas  gamoyenebuli, 

saukeTesod  miCneuli 19  finansuri koeficientidan 

saboloo  variantSi datovebulia mxolod 4 koefi-

cienti  da  aseTi saxisaa:      

                   Z=1,03X
1
+3,07

 
X

2
+0,66

 
X

3
+0,4X

4

modelis  komponentebia:  sabrunavi kapitalisa 

da balansis valutis  Tanafardoba,  dabegvramde 

mogebisa da  gadasaxdeli procentebis balansis 

valutasTan Tanafardoba, dabegvramde  mogebisa 

da balansis valutis  Tanafardoba, dabegvramde  

mogebisa da moklevadiani valdebulebebis Tana-

fardoba, realizaciidan amonagebisa da balansis 

valutis  Tanafardoba.

am modelis mixedviT, Tu Z<0,862, sawarmo 

gardauvali kraxis winaSea. modelis  Seqmnisas 

springeitma gamoiyena 40  sawarmos monacemebi da fi-

nansuri kraxis prognozirebam romelic Sesrule-

bulia erTi wliT adre, Seadgina  92,5%-iani sizuste.

arsebobs gakotrebis riskis Tavidan acilebis 

sxva modelebic, Tumca  ganxiluli  modelebi 

SeiZleba gamoviyenoT, rogorc analizis damxmare 

instrumenti. maT Sedegebze srulad dayrdnoba 

gonivruli araa.         ucxouri praqtikis Cveni qvey-

nis  ekonomikaSi meqanikurma  gadmotanam   SeiZleba 

gamoiwvios gakotrebis  diagnostikis  mniSvnelovani  

gansxvaveba  realurisagan. vercerTi modeli da maT 

Soris yvelaze  gavrcelebuli   altmanis  modele-

bic  ver  uzrunvelyofen gakotrebis  albaTobis 

analizis saTanado  sizustes. amitom, saWiroa maTi 

Sedareba sawarmos finansuri mdgomareobis sxva  

maCveneblebTan (balansis likvidurobis, likvi-

durobis  koeficientebis, gadaxdisunarianobis 

aRdgenis, finansuri mdgradobis, sabrunavi  aqtive-

biT  uzrunvelyofis, finansuri damoukideblobis 

koeficientebTan)  da  aSkara, mniSvnelovani  gansx-

vavebis  ararsebobisas e. altmanis  an sxva  zemoT 

ganxiluli  modelebi CaiTvalos  mocemuli  situa-

ciisaTvis  misaRebad.

Cven SevecadeT kreditunarianobis maCvenebeli 

gagveangariSebina  altmanis modelis mixedviT da 

gagvekeTebina  gakotrebis prognozireba  Cveni 

saanalizo sawarmos s.s “A ramdenime wlis  monace-

mebis safuZvelze (ix. cxrili # 1)  da Segvedar-

ebina finansuri mdgomareobis  analizis  meTodikiT 

SemoTavazebul  maCveneblebTan. analizis  Sedegebi  

miuTiTebs imaze, rom  2006  wels s.s.  “A” kreditu-

narianobis  maCvenebeli 3-ze metia, rac  gakotrebis  

Zalze mcire riskis arsebobaze miuTiTebs, 2007 

wels es maCvenebeli Tavsdeba diapazonSi 1,81 ≤ Z≤  
2,675,  2008 wels ki - kritikulze dabalia  da 0,611 

cxrili 1. ss “ A “ likvidurobis maCvenebelTa  analizi

№ maCveneblebi
2006 w. 

31 dekemb.

2007 w. 

31 dekemb.

2008 w. 

31 dekemb.

2009 w. 

31 dekemb.

2010 w. 

31 dekemb.

cvlileba

2007 2008 2009 2010

1 fuladi saSualebebi (aTasi lari) 33,733 67,16 196,834 3,142 87,122 33,43 129,67 - 193,69 83,98

2
swrafad realizebadi aqtivebi _

debitoruli davalianebebi (aTasi lari)
3119,632 9076,826 6382,693 11410,887 4839,536 5957,19 -2694,13 5 028,19 4 839,54

3
nela realizebadi aqtivebi _

maragebi (aTasi lari)
10113,934 9543,638 4492,775 2291,732 1694,791 -570,30 -5 050,86 -  2 201,04 -  596,94

4
naklebad realizebadi aqtivebi _ 

grZelvadiani aqtivebi (aTasi lari)
6843,459 7101,701 6433,26 5940,654 4742,675 258,24 - 668,44 -  492,61 - 1 197,98

5 saswrafo valdebulebebi (aTasi lari) 4214,61 6141,765 4343,12 8814,766 2196,318 1927,16 - 1 798,65 4 471,65 - 6 618,45

6
moklevadiani valdebulebebi 

(aTasi lari)
7749,701 6174,702 6432,277 16235,88 10330,366 -1575,00 257,58 9 803,60 - 5 905,51

7
grZelvadiani valdebulebebi 

(aTasi lari)
0 7061,171 6468,41 0 0 7061,17 592,76 -  6 468,41 -

8
sakuTari kapitali 

(aTasi lari)
12361,057 12553,452 4598,875 3410,535 1033,758 192,39 - 7 954,58 -  1 188,34 - 2 376,78

9
sakuTar sabrunav saSualebaTa odenoba 

(aTasi lari)
5517,598 12512,912 4640,025 -2530,119 -3708,917 6995,31 - 7 872,89 -  7 170,14 - 1 178,80

10 absoluturi likvidurobis koeficienti 0,004 0,011 0,031 0,0002 0,008 0,01 0,02 -  0,03 0,01
11 mimdinare likvidurobis koeficienti 1,71 3,02 1,72 0,84 0,64 1,31 -1,3 -  0,88 - 0,20
12 saswrafo likvidurobis koeficienti 0,41 1,48 1,02 0,7 0,48 1,07 - 0,46 -  0,32 - 0,22
13 perspeqtiuli likvidurobis maCvenebeli 0 1,28 0,99 0 0 1,28 - - 0,99 -

krizisis Terapia
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-s Seadgens. igi Tavsdeba diapazonSi z<1,81 altma-

nis  modelis  mixedviT aseT SemTxvevaSi  sawarmos 

gakotrebis  maRali riski  arsebobs. 2009 welsac  

sawarmo gakotrebis maRali riskiT xasiaTdeba 

(0,307< 1,81 ) da 2010 wels  es maCvenebeli gakotrebis 

ukiduresad maRal riskze  miuTiTebs (-1,012< 1,81 ).

analizis  Sedegebi  miuTiTebs imaze, rom  2006  

wels s.s.  “A” kreditunarianobis  maCvenebeli 3-ze 

metia, rac  gakotrebis  Zalze mcire riskis arsebo-

baze miuTiTebs, 2007 wels es maCvenebeli Tavsdeba 

diapazonSi 1,81 ≤ Z≤  2,675,  2008 wels ki - kritikulze 

dabalia  da 0,611 -s Seadgens. igi Tavsdeba diapazonSi 

z<1,81 altmanis  modelis  mixedviT aseT SemTxvevaSi  

sawarmos gakotrebis  maRali riski  arsebobs. 2009 

welsac  sawarmo gakotrebis maRali riskiT xas-

iaTdeba ( 0,307< 1,81 ) da 2010 wels  es maCvenebeli 

gakotrebis ukiduresad maRal riskze  miuTiTebs 

(-1,012< 1,81 ).

ana CeCelaSvili   

  Tsu ekonomikisa da  biznesis 

fakultetis aRricxvis, analizisa 

da auditis  kaTedris  doqtoranti 

cxrili 2.  s.s `” A”-is finansuri  koeficientebi

№ maCveneblebi
2006 w. 

31 dekemb.

2007  w. 

31 dekemb.

2008 w. 

31 dekemb.

2009 w. 

31 dekemb.

2010 w. 

31 de-

kemb.

cvlileba

2007 2008 2009 2010

1 aqtivebi (aTasi lari) 20110,758 25789,325 17505,562 19646,415 11364,124 5678,567 -8283,763 2140,853 -8282,29

2
 grZelvadiani aqtivebi 

(aTasi lari)
6843,459 7101,701 6433,26 5940,654 4742,675 258,242 -668,441 -492,606 -1197,98

3
mimdinare aqtivebi 

(aTasi lari)
13267,299 18687,624 11072,302 13705,761 6621,449 5420,325 -7615,322 2633,459 -7084,31

4
sakuTari kapitali 

(aTasi lari)
12361,057 12553,452 4598,875 3410,535 1033,758 192,395 -7954,577 -1188,34 -2376,78

5

grZelvadiani 

valdebulebebi

(aTasi lari)

0 7061,171 6468,41 0 0 7061,171 -592,761 -6468,41 0

6
mimdinare valdebulebebi 

(aTasi lari)
7749,701 6174,702 6438,277 16235,88 10330,366 -1574,999 263,575 9797,603 -5905,51

7

sakuTari sabrunavi 

saxsrebi 

(aTasi lari)

5517,607 12512,912 4640,025 -2530,119 -3708,917 6995,305 -7878,887 -7170,14 -1178,8

8

sakuTari  kapitalis  

koncentraciis 

koeficienti (4:1)

0,614 0,487 0,263 0,174 0,09 -0,128 -0,224 -0,089 -0,084

9

nasesxebi saxsrebis 

koncentraciis 

koeficienti (5+6 :1)
0,385 0,513 0,737 0,826 0,909 0,128 0,224 0,089 0,083

10
saxsrebis mobilurobis 

koeficienti  (3:2)
1,939 2,631 1,721 2,307 1,396 0,692 -0,91 0,586 -0,911

11

sakuTari  da nasesxebi 

saxsrebis Tanafardobis 

koeficienti(4:/5+6/)
1,595 0,948 0,356 0,21 0,1 -0,647 -0,592 -0,146 -0,11

12
finansuri leverijis 

koeficienti (5/4+5)
0 0,36 0,584 0 0 0,36 0,224 -0,584               

0

13

sakuTari saxsrebiT uz-

runvelyofis 

koeficienti(7/3)

0,415 0,669 0,339 -0,184 -0,560 0,254 -0,33 -0,523 -0,376

14

finansuri  

damokidebulebis  

koeficienti;  1 /4:

1,63 2,054 3,608 5,761 10,993 0,427 1,752 2,153 5,232

15

sakuTari kapitalis  

manevrirebis 

koeficienti (7  : 4)

0,446 0,996 1,007 -0,742 -3,587 0,55 0,011 -1,749 -2,845

16
saxsrebis manevrirebis 

koeficienti (3 – 6):3
0,415 0,669 0,419 -0,184 -0,56 0,254 -0,25 -0,603 -0,376

16

grZelvadian dabandebaTa

(5/2)struqturis

koeficienti

---- 0,994 1,005 0 0 0,994 0,011 -1,005 0

krizisis Terapia
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