Tema 7. sabrunavi kapitalis marTva
1. sabrunavi kapitalis marTva da maTi Semadgenloba
sabrunavi kapitali, anu firmis mimdinare aqtivebi, igive sabrunavi saSualebebia (saxsrebia). masSi Seitaneba firmis is aqtivebi, romlebic moixmarebian erT sawarmoo ciklSi da Tavis Rirebulebas mTlianad gadaitanen Seqmnil produqciaSi. 

firmis sabrunavi kapitali iyofa sabrunav sawarmoo fondebad da mimoqcevis fondebad. 

sabrunav sawarmoo fondebs miekuTvneba: nedleuli, masalebi, tara, samarago nawilebi, saTbobi, mcirefasiani da swarafcveTadi sagnebi, naxevarfabrikatebi, momavali perodis xarjebi da daumTavrebeli warmoeba. 

mimoqcevis fondebs miekuTvneba mza produqcia, gadatvirTuli saqoneli, debitoruli davalianeba, fuladi saSualebebi bankSi da salaroSi, moklevadiani dabandebebi, fuladi saSualebani angariSsworebaSi.

nedleuli firmaSi warmoebuli produqciis materialur safuZvels warmoadgens da igi bunebaSi mza saxiT moipoveba (mag., rkina, matyli, qva-RorRi da a.S.).

ZiriTadi masalebi damzadebul produqcias aZlevs nivTier formas (mag., aveji ZiriTadad xisgan mzaddeba, tansacmeli qsovilisgan ikereba da a.S.).

damxmare masala saWiroa produqciisTvis saboloo, dasrulebuli saxis misacemad (mag., Zafi fexsacmlis da tansacmlis warmoebaSi).

naxevarfabrikati warmoadgens naxevrad damzadebul nawarms, romelsac saboloo saxe sxva samuSao ubanze unda mieces.

mcirefasian inventars da swrafcveTad sagnebs miekuTvneba, rogorc ofisis inventari, ise sawarmoo instrumentebi, romelTa Rirebuleba mcirea (150 larze qveviT).

momavali periodis xarjebSi Sedis firmaSi erTdroulad gaweuli xarjebi, romlebic Semdgom periodSi mogcemen Semosavals (mag., reklamis xarji, Jurnal gazeTebis gamoweris xarji, winaswar gadaxdili saijaro qira da sxva).

daumTavrebeli warmoeba naxevarfabrikatis msgavsia. masac gavlili aqvs damuSavebis garkveuli etapebi, magram dasrulebuli saxe jer ar miuRia. misi dasruleba imave samuSao ubanze unda moxdes.

sabrunav sawarmoo fondebSi Sedis saTadarigo nawilebi da tarac. zogierTi saTadarigo nawili, romelic konkretul ZiriTad saSualebasTan erTad gamoiyeneba, aRiardeba ZiriTad saSualebad, yvela danarCeni ki Sedis sabrunav sawarmoo fondebSi. rac Seexeba taras, igi yovelTvis iyo da aris sabrunavi sawarmoo fondebis SemadgenlobaSi da gamoiyeneba nawarmis SesafuTad.

rac Seexeba mimoqcevis fondebis Semadgenel elementebs, maTi daxasiaTeba mokled aseTia: 

mza produqcia aris sawarmoo ciklis dasrulebis Sedegad miRebuli nawarmi.

gadatvirTuli saqoneli aris myidvelisaTvis gadagzavnili saqoneli, romelTa ganaRdebis vada ar damdgara.

debitoruli davalianeba, anu moTxovna, warmoiSveba firmis mier sxva iuridiul da fizikuri pirebisaTvis saqonlis miwodebis, momsaxurebis gawevis, samuSaos Sesrulebis, sesxis micemis da sxva operaciebis Sedegad, kerZod, iseT SemTxvevaSi, roca myidvels gadauvaddeba gadasaxdeli Rirebuleba.

debitoruli davalianeba aris moklevadiani da grZelvadiani. bass 1-is mixedviT, moklevadiania debitoruli davalianeba, Tu misi dafarvis vada balansis Sedgenis TariRidan 1 wels ar aRemateba, xolo grZelvadiani, Tu 1 wels aRemateba.

moklevadiani debitoruli davalianeba, anu moklevadiani moTxovna mravali saxisaa, kerZod, moTxovnebi miwodebidan da momsaxurebidan, partniorebze gacemuli sesxebidan, moTxovnebi mekavSire sawarmos mimarT, sawarmos personalis mimarT da sxva.

debitoruli davalianeba SeiZleba iyos uimedo da saeWvo. praqtikaSi maT uimedo da saeWvo valebs uwodeben. isini warmoiSveba maSin, roca myidveli ver asrulebs kontraqtiT gaTvalisiwinebul valdebulebebs.

uimedoa iseTi vali, romlis dafarvis pirobebi aRar arsebobs da firmas misi miReba aRar SeuZlia, es xdeba maSin, roca debitori (myidveli) gadaxdisuunarod aris gamocxadebuli.

saeWvoa iseTi vali, romlis dafarvis SesaZlebloba kidev arsebobs, magram misi miReba saeWvoa. firmebs gasuli wlebis monacemebis mixedviT SeuZliaT da bass-is mixedviT evalebaT kidec, gansazRvron, Tu saerTo davalianebis ramdeni procenti ar daifareba. arsebobs saeWvo valebis dafarvis konkretuli da saerTo rezervi. konkretulia iseTi vali, romelic isazRvreba calkeuli myidvelebis gadaxdisunarianobis mixedviT. aseTi saxis saeWvo valis dafarvis rezervs, konkretuli rezervi ewodeba. rac Seexeba saerTo rezervs, igi dgindeba procentulad debitoruli davalianebis mimarT, praqtikulad ki mis sidided miiCneva debitoruli davalianebis saerTo Tanxidan uimedo valisa da konkretuli valis gamoklebiT darCenili Tanxa.

saeWvo valebis gamoangariSebis ori ZiriTadi meTodi arsebobs:

1. neto-realizaciis;

2. debitoruli davalianebis analizis anu gadaxdis vadebis mixedviT angariSebis dajgufebis meTodi.

neto-realizaciis meTodis dros, iangariSeba wina 3-5 wlis saeWvo valis procentuli sidide neto realizaciis mimarT. miRebuli procentis mixedviT, Semdeg gamoangariSdeba saeWvo valis albaToba mimdinare periodSic, Camoiwereba igi xarjebSi da misiT Semcirdeba debitoruli davalianeba.

debitoruli davalianebis analizis anu valis gadaxdis vadebis mixedviT angariSebis dajgufebis meTodis dros, debitoruli davalianeba jgufdeba gadaxdis vadebis gadacilebis sididis mixedviT da TiToeuli jgufisTvis isazRvreba saeWvo valis savaraudo perocenti da Sesabamisad misi Tanxac. raRa Tqma unda, rom rac metadaa valis gadaxdis vada gadacilebuli, miT maRalia am angariSebis gaunaRdeblobis albaTobis done.

firmis mimoqcevis fondebSi Sedis fuladi saxsrebi (saSualebebi) da maTi eqvivalentebi bankSi da salaroSi. fulad saxsrebs da maT eqvivalentebs miekuTvneba, rogorc erovnuli ise ucxouri valuta (banknotebi da monetebi), ise bankebSi ganTavsebuli fuladi saxsrebi da maRallikviduri fasiani qaRaldebi. zogierT SemTxvevaSi, fulad saxsrebs miekuTvneba sabanko overdrafti (Tu is eqvemdebareba ganaRdebas moTxovnisTanave), xolo fuladi saxsrebis eqvivalentebad (bass 7-is mixedviT) _ moklevadiani maRallikviduri investiciebi, kerZod, isini, romelTa Rirebulebis Secvlis riski umniSvneloa, aqvT dafarvis mokle vada da Seuferxeblad gaicvlebian naRdi fulis winaswar cnobil raodenobaze.

Tu firma moqmedia, mas sameurneo saqmianobis gansaxorcieleblad yovelTvis sWirdeba fuli, rogorc erovnul ise ucxour valutaSi. firmaSi naRdi fulis moZraoba xorcieldeba salaros saSualebiT, saidanac warmoebs naRdi fuliT angariSsworeba firmis muSa-mosamsaxureebTan, angariSvaldebul pirebTan da sxvebTan. debulebiT gansazRvrulia salaroSi naRdi fulis arsebobis limiti.

rac Seexeba firmis urTierTobas partniorebTan da sxva kontr-agentebTan, is xdeba unaRdo angariSsworebiT, romelsac axorcielebs firmis momsaxure banki da romelSic specialurad gaxsnil angariSsworebis angariSze Tavs iyris misi droebiT Tavisufali fuladi saxsrebi.

bankSi da salaroSi arsebuli es saxsrebi im moculobiT, ra moculobiTac dafiqsirdeba firmaSi buRaltruli balansis Sedgenis dros, aisaxeba mimoqcevis fondebSi.

xSirad firmis mimoqcevis fondebSi SevxvdebiT moklevadian dabandebebesac (moklevadiani investiciebi). es xdeba iseT SemTxvevebSi, roca misi finansuri menejeri meti Semosavlis miRebis mizniT Tavisufal fulad saxsrebs bankSi ki ar Seitans depozitad, aramed SeiZens sxva sameurneo subieqtis mier gamoSvebul fasian qaRaldebs (maRali reitingis aqciebs, obligaciebs). cxadia, es xdeba mxolod iseT SemTxvevebSi, roca fuladi saxsrebis moTavseba bankSi sadepozito angariSze ufro naklebi Semosavlis momtania, vidre fasiani qaRaldebis SeZena. fasian qaRaldebSi dabandebul fulad saxsrebs moklevadiani dabandebebi ewodebaT.

rac Seexeba fulad saxsrebs angariSsworebaSi, romelic agreTve mimoqcevis fondebis nawilia, masSi moiazreba is fuladi saxsrebi, romelic warmoiSveba qveyanaSi moqmedi angariSsworebis wesis gamo (mag., ganvadebiT vaWrobisas).

formirebis wyaroebis mixedviT sabrunavi kapitali iyofa sakuTar da mozidul sabrunav kapitalad. sakuTari kapitalis wyaroebia: mogeba, sawesdebo kapitali, aqcioneruli kapitali, sarezervo kapitali. mozidul sabrunav kapitals miekuTvneba bankis sesxebi, sxva firmebidan moziduli saxsrebi, myari pasivebi (kreditoruli davalianeba).

sakuTari sabrunavi kapitali es igive wminda sabrunavi kapitalia, igi iangariSeba, rogorc sxvaoba sabrunav kapitalsa da kreditorul valdebulebebs (mimdinare valdebulebebs) Soris. mas muSa kapitalsac uwodeben. 

2. normirebuli da aranormirebuli sabrunavi kapitali
sabrunavi kapitali iyofa normirebul da aranormirebul sabrunav kapitalad. normirebuli sabrunavi kapitali faravs firmis moTxovnilebas sabrunav saSualebebze normis farglebSi, aranormirebuli ki faravs zenormatiul moTxovnilebas. 

normirebul sabrunav kapitals miekuTvneba: nedleuli da masalebi, detalebi, saTadarigo nawilebi, damxmare masalebi, mcirefasiani inventari, naxevarfabrikatebi, ararealizebuli mza produqcia, fuladi saSualebani salaroSi da sxva. aranormirebul saSualebebs miekuTvneba: fuladi saSualebani bankSi, realizebuli, magram gaunaRdebeli produqcia, debitoruli davalianebebi, momavali periodis xarjebi da sxva. 

sabrunavi kapitalis marTva xdeba masze normis da normativis dawesebiT. es qmedeba mimarTulia misi moculobis optimizaciisaken, radgan Warbi sabrunavi kapitali umoqmedoa da firmisaTvis mogeba ver moaqvs, naklebi ki xels uSlis mas normalur funqcionirebaSi. 

sabrunavi kapitalis normebi dgeba mis calkeul saxeebze diferencirebulad (mag., masalebis da nedleulis maragebze, daumTavrebel warmoebaze da a.S.). sabrunavi kapitalis normireba mkacrad unda Seesabamebodes firmis biznes-gegmas da gansakuTrebiT mis warmoebis gegmas. 

normirebul saxsrebze dawesebuli norma SefardebiTi maCveneblia. igi dgindeba dReebSi, normativi ki aris absoluturi maCvenebeli da igi dgindeba RirebulebaSi an naturalur maCveneblebSi (magaliTad, samSeneblo firmas dauwesda 16000 tona cementi, rogorc 5 dRis norma. aqedan 16000 tona normativia, 5 dRe ki _ norma). normac da normativic iangariSeba im saSualo dRiur moTxovnilebidan gamomdinare, romelic konkretul saxsrebze firmaSi arsebobs. roca cnobilia norma (N), maSin sabrunavi saxsrebis normativi iangariSeba formuliT: H = P*N

formulaSi P _ aris sabrunavi saxsrebis (magaliTad, masala-nedleulis) erTdRiuri saWiroeba; N _ aris sabrunavi saxsrebis norma dReebSi. 

sabrunavi saxsrebis normativi aris misi is minimaluri gegmiuri sidide, romelic aucileblad unda gaaCndes firmas normaluri muSaobis uzrunvelsayofad.

normirebuli sabrunavi saxsrebi ifareba sawarmos sakuTari saxsrebiT. amitom, normirebuli saxsrebis normativi imave dros aris sakuTari sabrunavi saxsrebis normativi. yvela danarCen sabrunav saSualebebs firma iZens bankis kreditiT. maSasadame, sabrunavi saxsrebis formireba xdeba 2 wyaroTi. esenia sakuTari saxsrebi da nasesxi saxsrebi (bankis krediti da sxva). sasurvelia sawarmom sakuTari saxsrebiT SeiZinos sabrunavi saSualebebis aranakleb 80%. kargad momuSave sawarmos ki unda hqondes ufro meti sakuTari saxsrebi.

angariSoben sakuTari da masTan gaTanabrebuli saxsrebiT firmis uzrunvelyofis dones. amisaTvis mis faqtiur sidides (igi balansSia mocemuli) udareben normativs 
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_ aris sakuTari saxsrebis faqtiuri da normatiuli sidideebi.

sakuTari da masTan gaTanabrebuli saSualebebi iqmneba sapaio SenatanebiT, sawesdebo fondiT, mogebiT da myari pasiviT. es ukanaskneli aris sxvisi, magram droebiT firmis sargeblobaSi myofi fuladi saxsrebi. magaliTad, momwodeblebisadmi vadadaumdgari davalianeba, muSa-mosamsaxureebisadmi xelfasiT davalianeba, biujetisadmi davalianeba da a.S. 

rogorc ukve avRniSneT, sabrunavi saxsrebi wrebrunvis erTi stadiidan ganuwyvetliv gadadian meore stadiaSi da kvlavac ubrundebian Tavis Tavdapirvel formas. maSasadame, sabrunavi saxsrebi brunaven. cxadia, rac swrafia aRniSnuli brunva, miT naklebi saxsrebia firmisaTvis saWiro da piriqiT _ Senelebuli brunva damatebiT saxsrebs moiTxovs.

sabrunavi saxsrebis gamoyenebis Sesafaseblad firmebSi Semdegi maCveneblebi iangariSeba: 

1. erTi brunvis xangrZlivoba (
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2. sabrunavi saxsrebis datvirTvis koeficienti (
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3. brunvadobis aCqarebiT gamonTavisuflebul saxsrebis moculoba (
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formulebSi O _ aris sabrunavi saxsrebis saSualo moculoba,

T _ aris saangariSo periodis dReTa ricxvi (weliwadiSi _ 360, kvartlSi _ 90, TveSi _ 30);

Q _ aris saangariSo periodSi gamoSvebuli produqciis moculoba RirebulebaSi;

Д1 da Д2 _ sabrunavi saxsrebis brunvadobis xangrZlivoba dReebSi Sesadar periodSi.

firmis finansur menejers mudmivad unda axsovdes, rom sabrunavi saxsrebis brunvis daCqareba firmistvis momgebiania. es man unda miarwios rogrc operaciuli, ise finansuri ciklebis xangrZlivobis SemcirebiT.

operaciuli (sawarmoo) cikli iwyeba firmis balansze materialuri maragebis gamoCeniT da mTavrdeba firmaSi warmoebuli da gayiduli produqciidan amonagebis miRebiT. misi gaangariSebis algoriTmi aseTia:
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formulaSi Invd _ aris maragebis brunvadoba dReebSi

            ARd _ aris angariSsorebaSi arsebuli saxsrebis brunvadoba (dReebSi).

es formula gviCvenebs Tu firmis fuladi saxsrebi ramdeni dRis ganmavlobaSi `iyineba~ arafulad saSualebebSi. cxadia, rac naklebia am dReTa ricxvi, uketesia. sazRvargareT informaciul-analitikuri biuroebi am maCveneblebs dargebis mixedviT angariSoben da menejerTa dasakvalianeblad sacnobari failebiT aqveyneben.

igive iTqmis safinanso ciklis xangrZlivobaze. misi xangrZlivoba iangariSeba formuliT: 
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formulaSi APd _ kreditoruli davalianebis dafarvis vada.

sabrunavi saxsrebis gamoyenebis efeqtianoba mis marTvis donezea damokidebuli. optimaluri marTva imaSi gamoixateba, rom davaCqaroTY saxsrebis brunvadoba da SevamciroT xarjebi. imis miuxedavad, rom es exeba sabrunavi saxsrebis yvela saxes da saxesxvaobas, TiToeul maTgans mainc marTvis Tavisi specifika aqvs. 
3. maragebis marTvis klasikuri modeli.

klasikur modelSi produqciis, masalebis, nedleulis, maragis optimaluri marTvis mizani aris misi xarjebis Semcireba. xarjebi aris ori saxis:

1. produqciis, masalebis, nedleulis maragad Senaxvis xarji; 

2. mowodebaze SekveTis Sesrulebis xarji.

Senaxvis xarjSi Sedis produqciis, masalebis, nedleulis dasawyobebis, gafuWebis, dazRvevis xarji da sxva. Tu maragis erTeulis Senaxvis xarjebs avRniSnavT C-Ti, maragebis Sevsebis moculobas Q_Ti, maSin produqciis saSualo maragi iqneba 
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. firmaSi, romelSic produqciis gayidva droSi Tanabradaa ganawilebuli, produqciis maragebis Sevsebac drois Tanabar intervalebSi moxdeba.

produqciis mowodebis SekveTis Sesrulebac iwvevs xarjebs. Tu SekveTili produqciis wliur moculobas avRniSnavT Д -Ti, xolo SekveTis erTi erTeulis xarjebs C-Ti, maSin SekveTis SesrulebisaTvis saWiro xarjebi toli iqneba 
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rac Seexeba produqciis mowodebis partiis optimalur moculobas, klasikur modelSi, roca mudmiv xarjebs aRniSnaven C0_iT mas angariSoben formuliT: 
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, xolo maragis moculobis sidides, romlis drosac unda gakeTdes SekveTa axal mowodebaze formuliT:
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sadac _ T _ aris SekveTis da mowodebis momentebs Soris arsebuli dro;

         N _ sadazRvevo maragis sidide dReebSi;

         M  _ sawyobSi arsebuli produqciis maragi.

SevadginoT amocanebi da pirobiTi monacemebis safuZvelze ganvsazRvroT firmebisaTvis produqciis  maragis zemoTaRniSnuli maCveneblebi:

amocana 1: firma yoveldRiurad yidis 150 cal Sekeril nawarms. maragis Sevsebas sWirdeba 6 dRe. produqciis maragi aris 8 dRis moTxovnis toli. 

aseT SemTxvevaSi, firmas produqciaze axali SekveTis gacema dasWirdeba maSin, roca sawyobSi maragad darCenili eqneba mxolod 
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 cali  Sekerili nawarmi.

amocana 2: firma `qarTli~ yovelwliurad yidis 10 000 cal Sekeril nawarms. sasawyobo xarji Seadgens maragis Rirebulebis 15%-s. maragisTvis Sesyiduli erTi erTeuli nawarmis Sesasyidi fasi aris 30 lari. TiToeul SekveTis mudmivi xarjebi tolia 150 laris.

viangariSoT maragad misaRebi nawarmis optimaluri moculoba. igi Seadgens:
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cals.

viangariSoT nawarmis erTeulis Senaxvis xarji. igi Seadgens: C = 0,15*30 = 4,5 lars.

am maCveneblebis mixedviT firma `qarTlis~ produqciis maragebis saSualo Rirebuleba utoldeba 817 : 2 * 30 lari = 12255 lars.

debitoruli davalianebis marTva. debitoruli davalianebis marTva firmaSi gulisxmobs:
· debitorebTan angariSsworebis kontrols vadagadasul da vadaga-dacilebul davalianebebze;

· myidvelTa analizs da ranJirebas Sesyidvebis moculobas, sakredito urTierTobebis istoriis da angariSsworebis pirobebis mixedviT;

· davalianebis dabrunebis daCqarebis meTodebis gansazRvras (SemuSavebas);

·  myidvelebisaTvis gayidvis iseTi pirobebis Seqmna-SeTavazebas romelic uzrunvelyofs firmaSi fuladi saxsrebis garantirebul Semosvlas;

· inkasaciis koeficientebis safuZvelze debitorebidan fuladi sax-srebis miRebis prognozirebas.

debitoruli davalianebis marTvis Semdegi xerxebia cnobili: SekveTebis aRricxva da angariSgebis gaformeba, warmoSobis vadebis mixedviT debitoruli davalianebebis dajgufeba, davalianebebis xasiaTis dadgena, ABC _ analizis Catareba, debitoruli davalianebis realuri Rirebulebis gansazRvra, uimedo valebis moculobiT debitoruli davalianebebis Semcireba, debitorul-kreditorul davalianebebis Sesabamisobis kontroli, fasdaTmobis konkretuli sididis gansazRvra vadamde angariSswirebisaTvis, debitoruli davalianebis gayidvis, anu faqtoringis SesaZleblobebis da mizanSewonilobis Sefaseba.

firmis finansurma menejerma unda Seecados gansazRvros firmis debitoruli davalianebis realuri mdgomareoba. es miiRweva debitoruli davalianebis jgufebSi uimedo valebis albaTobis gansazRvriT (eqspertuli SefasebiT an statistikuri informaciiT). Tu dadginda, rom igi firmis mTeli debitoruli davalianebis 10%-ia, maSin finansurma menejerma am moculobis Tanxa unda daarezervos (`saeWvo valebis rezervi~).

da mainc, ra unda gaakeTos finansurma menejerma myidvelebidan fuladi saxsrebis Seuferxebeli miRebis stimulirebisaTvis? man, upirveles yovlisa, unda SeimuSaos moqnili saxelSekrulebo sistema (angariSsworebis vadebTan da formebTan mimarTebaSi), kerZod, SesTavazos myidvelebs mTliani an nawilobrovo winaswar gadaxda maTTvis fasdaTmobis micemiT, etapobrivad gamouweros Sualeduri angariSebi, SeinarCunos gadatvirTul saqonelze sakuTrebis ufleba, manam sanam ar iqneba misi Rirebuleba gadmoricxuli, CarTos angariSsworebaSi banki da miiRos misgan garantia da a.S.
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