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Temis aqtualoba. Tavisufali sabazro ekonomikis pirobebSi, saaqcio 

sazogadoebebis ganviTarebaSi  mniSvnelovan rols asrulebs  kapitalis 

struqturis adekvaturoba. kerZod, saaqcio sazogadoebebs unda SeeZloT, 

rogorc sakuTari kapitalis gazrdiT, aseve, moziduli kapitaliT 

sawarmoebis finansireba. winaaRmdeg SemTxvevaSi, saaqcio sazogadoebebi ver 

miaRweven ganviTarebis im dones, rac aucilebelia qveyanaSi dovlaTis 

Sesaqmnelad. zemoaRniSnuli problema gansakuTrebiT aqtualuria iseT 

gardamavali ekonomikis qveyanaSi, rogoricaa saqarTvelo, radgan gegmiani 

ekonomikidan Tavisufal sabazro ekonomikaze gadasvlisas aucilebelia 

kerZo seqtorma pasuxi gasces saaqcio sazogadoebis ZiriTad gamowvevebs, 

raTa uzrunvelyofil iqnes sazogadoebebis mdgradi ganviTareba. im 

SemTxvevaSi, Tu saaqcio sazogadoebas sakuTari kapitalis gazrdiT ar 

SeuZliaT dafinansebis mopoveba, isini faqtobrivad iZulebuli xdebian 

TavianTi ganviTarebis dafinanseba ganaxorcielon moziduli kapitaliT. 

didi odenobiT sesxebis aReba ver uzrunvelyofs maT ganviTarebas 

grZelvadian periodSi, radgan procentisa da ZiriTadi Tanxis perioduli 

dafarva iwvevs saoperacio saqmianobidan fuladi nakadebis gadinebas. 

amasTan, problema SeiZleba warmoiqmnas sabanko seqtoris drouli da 

Seuferxebeli momsaxurebis mxrivac. garda amisa, sawarmoTa umetesobam 

SesaZloa saerTod ver moipovos bankebisgan dafinanseba dasagiravebeli 

aqtivebis ararsebobis gamo. 

sakuTari kapitalis struqturis ganmsazRvreli gadawyvetilebebis 

misaRebad, saWiroa saaqcio sazogadoebebis finansuri angariSgebis analizi. 

gardamavali ekonomikis qveynebSi finansuri angariSgebis analizs iyeneben 

mxolod moklevadian periodSi gadawvetilebebis misaRebad. mniSvnelovania, 

rom finansuri angariSgebis analizi gamoyenebul iqnes rogorc 

moklevadiani taqtikis SesamuSaveblad, agreTve, iseTi grZelvadiani 

strategiuli gadawyvetilebebis misaRebad, rogoricaa kapitalis 

struqturis gansazRvra. zemoaRniSnuli cxadyofs arCeuli sakvlevi Temis 

aqtualobas, radgan saqarTveloSi sakuTari kapitalis analizi iSviaTad 

gamoiyeneba saaqcio sazogadoebebis strategiuli gadawyvetilebebis 

miRebisas. 
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sadisertacio naSromis kvlevis sagans warmoadgens saqarTvelos 

saaqcio sazogadoebebis (ss “saqarTvelos rkinigzisa” da ss “saqarTvelos 

navTobisa da gazis korporaciis”) sakuTari kapitalis analizi da maTi 

srulyofis ZiriTadi mimarTulebebi. kerZod, saaqcio sazogadoebebis 

finansuri angariSgebis analizi moicavs Semdeg ZiriTad mimarTulebebs: 

sakuTari kapitalis struqturis, momgebianobis da likvidurobis analizs, 

ris safuZvelzec gamotanilia Sesabamisi daskvnebi. 

ss “saqarTvelos rkinigza” aris saqarTveloSi yvelaze msxvili 

damsaqmebeli da igi warmodgenilia 13,000-ze meti TanamSromliT. ss 

“saqarTvelos rkinigza” saxelmwifosTvis warmoadgens erT-erT 

umniSvnelovanes strategiul aqtivs, igi qveyanas saSualebas aZlevs gaxdes 

aziisa da evropis damakavSirebeli satransporto derefani. aRsaniSnavia, 

rom kaspiisa da Savi zRvis damakavSirebeli sarkinigzo magistralis 

mSenebloba daiwyo da dasrulda me-19 saukunis Sua periodSi, rodesac 

qveyanaSi ilia WavWavaZis (1837-1907) meTaurobiT gaaqtiurebuli iyo erovnul-

ganmanTavisuflebeli moZraoba. amJamad, saqarTvelos rkinigzis saerTo 

sigrZe 2,3 aTasi kilometria. mniSvnelovania, rom ss “saqarTvelos 

rkinigzam” saaqcio sazogadoebis statusi SeiZina 2012 wels da 21-e saukunis 

dasawyisSi rkinigzam saerTaSoriso safondo birJebze ganaTavsa 

obligaciebi, ramac safuZvlianad gardaqmna saaqcio sazogadoebis 

kapitalis struqtura. 

ss “saqarTvelos navTobisa da gazis korporacia” ki, aris 

saqarTveloSi erT-erTi yvelaze msxvili saaqcio sazogadoeba, romlis 

mizania saqarTvelos energetikuli usafrTxoebis uzrunvelyofis mizniT, 

bunebrivi airis sabiTumo bazris momarageba, wilobrivi xelSekrulebebis 

farglebSi miRebuli saxelmwifo wili navTobis da gazis gankargva da 

masTan dakavSirebuli momzadebis, Senaxvis, transportirebis da 

realizaciis operaciebis warmoeba, saqarTveloSi arsebuli magistraluri 

gazsadenebisa da navTobsadenebis eqspluatacia, maTi reabilitacia da 

axliT Secvla. saaqcio sazogadoeba agreTve, miznad isaxavs axali 

magistraluri milsadenebis daproeqtebas da mSeneblobas, saTanado 

infrastruqturis Seqmnas, kaspiis zRvis auzis da sxva warmoSobis mqone 

navTobisa da gazis saqarTvelos teritoriaze magistraluri milsadenebiT 
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transportirebasTan dakavSirebuli proeqtebis ganxorcielebas da 

saqarTvelos energetikuli usafrTxoebis uzrunvelyofis mizniT, 

energoresursebis mopovebasa da transportirebasTan, energoresursebis 

momaragebasTan dakavSirebul proeqtebSi monawileobas an amgvari 

proeqtebis uSualod ganxorcielebas, rogorc saqarTvelos teritoriaze, 

aseve, mis farglebs gareT.  

ss “saqarTvelos navTobisa da gazis korporaciamac” “saqarTvelos 

rkinigzis” msgavsad 2011 wlis bolos Seicvala iuridiul-samarTlebrivi 

forma da gaxda saaqcio sazogadoeba. igi erT-erTi pirveli saaqcio 

sazogadoebaa saqarTveloSi, romelmac ganaTavsa obligaciebi 

saerTaSoriso safondo birJaze da safuZvlianad gardaqmna Tavisi sakuTari 

kapitalis struqtura. 

Kkvlevis mimdinareobisas Seswavlil iqna saaqcio sazogadoebebis 

finansuri angariSgebis (rogorc sakuTari kapitalis Sesaxeb informaciis 

wyaros) sruli paketi 2012-2017 wlebSi. mniSvnelovania, rom finansuri 

angariSgebis analizis periodi moicavs aRniSnuli sawarmoebis mier 

saaqcio sazogadoebis statusis mopovebis Semdgom srul periods. agreTve, 

kvlevaSi gamoyenebuli finansuri angariSgebebi srulad Seesabameba 

finansuri angariSgebis saerTaSoriso standartebs, radgan 2012-2017 wlebSi 

ss “saqarTvelos rkinigzas” da ss “saqarTvelos navTobisa da gazis 

korporacias” miRebuli aqvs upirobo auditoruli daskvna e.w. didi 

oTxeulis auditoruli kompaniis, Sps “qe-fi-em-ji saqarTvelosgan”. 

ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgebis sruli paketi moicavs: finansuri 

mdgomareobis angariSgebas, mogeba/zaralisa da sxva sruli Semosavlebis  

angariSgebas, sakuTari kapitalis cvlilebebis angariSgebas, fuladi 

nakadebis angariSgebas  da finansur angariSgebasTan TandarTul SeniSvnebs. 

garda amisa, mopovebul iqna sxvadasxva buRaltruli angariSebis gaSlili 

informaciac.  

sadisertacio kvlevis moculobas cxadyofs is faqti, rom kvlevis 

obieqtebis saerTo Semosavlebi 2017 wlis ganmavlobaSi Seadgens 

daaxloebiT 1.1 miliard lars, rac amave wlis ganmavlobaSi saqarTvelos 
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saaqcio sazogadoebebis brunvis daaxloebiT 20%-ia (saqarTvelos 

statistikis erovnuli samsaxuris informaciis mixedviT). 

sakvlev Temaze muSaobisas, disertantma miznad daisaxa Semdegi 

amocanebi:  

• sakuTari kapitalis struqturis analizis meTodikis SemuSaveba 

saaqcio sazogadoebebis finansuri angariSgebis analizis safuZvelze; 

• finansuri angariSgebis analizis Sesaxeb qarTveli da ucxoeli 

avtorebis Sromebis gacnoba da sakuTari Sexedulebebis Camoyalibeba; 

• saaqcio sazogadoebebis biznesis specifikebis gacnoba, zogadi 

tendenciebis gamovlena da Sefaseba; 

• saaqcio sazogadoebebis sakuTari kapitalis struqturis da misi 

gamoyenebis efeqtianobis Seswavla, finansuri angariSgebis analizis 

safuZvelze maTi likvidurobis, qonebrivi mdgomareobis, momgebianobisa 

da sainvesticio aqtivobis Sefasebis maCvenebelTa analizi da 

Sesabamisi daskvnebis gamotana; 

• qveynebSorisi analizis safuZvelze safondo birJebis ganviTarebisa da 

maTi regulirebis konceptualuri problemebis Seswavla, 

rekomendaciebis SemuSavebis mizniT. 

saaqcio sazogadoebebis sakuTari kapitalis analizis farglebSi 

gamoyenebul iqna Semdegi mecnierebis midgomebi: kvataSiZe n., maisuraZe m., 

WilaZe i., xarabaZe e., xorava, a., jiqia, m., Arnold G., Barron, O., Benedict A., Elliot B., 

Elliot J., Fu R., Kraft A.G., Zhang H., Gao W., Zhu F., Hail L., Leuz C., Hilton R., Kim J.B., Shi, 

H., Zhou J., Mody A., Taylor M.P., Myers S.C., Majluf N.S., Naranjo P., Saaverda D., Verdi R.S., 

Schwab K., Singer R.A., Sutton T., Бернстаин Л.А., Ионова А.В., Селезнёва Н. Н., Рябова М. А., 

Толпегина О.А. 

kvlevis Teoriul da meTodologiur safuZvels warmoadgens 

ekonomikuri da samecniero kvlevis zogadi xerxebi, analizi da sinTezi, 

induqcia, deduqcia, analogia, dajgufeba, koeficientebis meTodi da sxva. 

saaqcio sazogadoebebis finansuri angariSgebis analizis 

miznebisaTvis gamoyenebul iqna Semdegi midgomebi: 
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• horizontaluri (drois mixedviT) analizi, rac gulisxmobs finansuri 

angariSgebis maCveneblebis Sedarebas 2012-2017 wlebSi, cvlilebebis 

tendenciis da am tendenciebis tempebis dadgena; 

• vertikaluri (struqturuli) analizi, romelic gulisxmobs finansuri 

angariSgebis komponentebis gamsxvilebul maCveneblebTan Sedarebas 

saboloo Sedegze gavlenis dadgenis mizniT; 

• SedarebiTi sivrcobrivi analizi, romelic gulisxmobs saaqcio 

sazogadoebebis Svilobili sawarmoebis an biznes-erTeulebis analizs 

da maTi maCveneblebis saaqcio sazogadoebis saSualo maCveneblebTan 

Sedarebas; 

• finansuri koeficientebis (fardobiT maCvenebelTa) analizi. 

qveynebSorisi analizis Sedegad safondo birJebis ganviTarebis da 

kapitalis regulirebis problemebis gadaWris kuTxiT rekomendaciebis 

SemuSavebisaTvis gamoyenebul iqna Semdegi moTodologia: 

• msoflio ekonomikuri forumis monacemTa bazidan mopovebuli 

monacemebi damuSavda statistikuri programa (SPSS)-is es-pi-es-es-is 

meSveobiT; 

• TiTouli kategoriis monacemebis mecnierul kvlevaSi gamoyeneba 

dasabuTda albaTobis Teoriis safuZvelze. aRniSnuli kvlevis 

meTodologia gamoricxavs mkvlevaris argumentaciaSi subieqtur 

midgomebs, rac miRebuli daskvnebis damoukideblad gadamowmebis 

SemTxvevaSic igive Sedegebamde migviyvans, rac naSromSia mocemuli. 

msoflios 144 qveynis 15 kategoriis monacemebi, jamSi 2,160 monacemi 

damuSavda es-pi-es-es-is meSveobiT maTi gadanawilebis uwyvetobis 

dasadastureblad (igulisxmeba gausis ganawileba). 15 kategoriis 

monacemebze Catarda 15 testi cal-calke; 

• TiToeuli kategoriis monacemebisaTvis mecnierul kvlevaSi 

gamoyenebisaTvis agreTve, mniSvnelovania dadasturdes, rom monacemebis 

dispersiebi homogenuria. sxvagvarad rom vTqvaT, rodesac monacemebs 

vadarebT erTmaneTs, aucilebelia vnaxoT, rom es monacemebi 

erTmaneTisgan bevrad ar gansxvavdeba Sesadarisad vargisobis 
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dasadastureblad. amisaTvis, 144 qveynis 15 kategoriis monacemebze 

Catarda 15 damatebiTi testi; 

• gaanalizebul monacemebs Soris urTierTkavSiris Sesaswavlad Catarda 

korelaciuri analizi; 

• gaanalizebul monacemebs Soris mizez-Sedegobrivi kavSiris dasadgenad 

agreTve, Catarda regresiuli analizi. regresiuli analizi Zalzed 

mniSvnelovania, radgan korelaciuri analiziT mxolod dgindeba 

kavSiri or monacems Soris, xolo regresiuli analizi gvaCvenebs 

mizez-Sedegobriv kavSirs. 

sadisertacio naSromis mecnierul siaxles warmoadgens kvlevis 

procesSi miRebuli TandarTuli Sedegebi: 

• sakuTari kapitalis struqturis gasaanalizeblad SemuSavebulia 

avtoriseuli gaangariSebis meTodologia, risi analizic mocemulia 

ramodenime wlis WrilSi; 

• saaqcio sazogadoebebis sakuTari kapitalis formirebis procesis 

gasaumjobeseblad SemuSavebulia avtoriseuli formula finansuri 

angariSgebis koeficientebis safuZvelze. 

• mocemulia konkretuli rekomendaciebi saaqcio sazogadoebebisTvis, 

romelTac surT sakuTari kapitalis restruqturizaciiT moaxdinon 

finansireba; 

• qveynebSorisi statistikuri analizis Sedegad Camoyalibebulia 

konkretuli argumentebi, Tu rogor SeiZleba ganxorcieldes qveynis 

instituciuri reforma saaqcio sazogadoebebis sakuTari kapitalis 

struqturis gasaumjobeseblad. 

sadisertacio naSromis praqtikuli mniSvneloba gamoixateba imaSi, 

rom kvlevaSi gamoyenebuli midgomebi SesaZloa gamoyenebul iqnes, rogorc 

saaqcio sazogadoebebis mmarTvelebisa da aqcionerebis doneze, agreTve 

kvlevis Sedegebi SesaZloa gamoviyenoT qveyanaSi saaqcio sazogadoebebis 

zogadi finansuri mmarTvelobiTi politikis gansazRvrisaTvis.  

kvlevis Sedegebis aprobacia da publikacia. sadisertacio naSromis 

aprobacia Sedga ivane javaxiSvilis saxelobis Tbilisis saxelmwifo 

universitetis ekonomikisa da biznesis fakultetis aRricxvisa da auditis 
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kaTedris sxdomaze 2017 wlis 7 Tebervals. disertaciaSi asaxuli kvlevis 

Sedegebi gamoqveynebulia samecniero analitikur-praqtikul da samecniero-

praqtikul referirebad JurnalebSi. 

sadisertacio naSromis moculoba da struqtura. sadisertacio 

naSromi kompiuterze nabeWd 182 gverds moicavs. disertacia Sedgeba 

Sesavlis, sami Tavis, daskvnebisa da winadadebebisagan, mas Tan erTvis 

gamoyenebuli literaturis sia 109 dasaxelebiT da danarTebi.  

naSromis struqtura aseTia: 

Sesavali 

Tavi 1. saaqcio sazogadoebis sakuTari kapitalis arsi da regulireba 

1.1. saaqcio sazogadoebebis sakuTari kapitalis Teoriuli aspeqtebi; 

1.2. saaqcio sazogadoebebis sakuTari kapitalis regulireba; 

Tavi 2. sakuTari kapitalis analizis informaciuli baza da maCvenebelTa 

sistema 

2.1. finansuri angariSgeba, rogorc sakuTari kapitalis sainformacio wyaro, 

misi srulyofis sakiTxebi; 

2.2. sakuTari kapitalis gamoyenebis efeqtianobis maCvenebelTa sistema; 

Tavi 3. saaqcio sazogadoebis sakuTari kapitalis gamoyenebis analizi 

3.1. sakuTari kapitalis struqturuli analizi, misi optimizaciis gzebi; 

3.2. sakuTari kapitalis gamoyenebis analizi da misi srulyofa. 

daskvna 

gamoyenebuli literaturis sia 

danarTebi 

Sesaval nawilSi avtori mimoixilavs sakiTxis aqtualobas, misi 

Seswavlis sadReiso mdgomareobas, axasiaTebs problemis kvlevis xarisxs, 

gansazRvravs kvlevis mizans, sagansa da amocanebs, ixilavs kvlevis 

meTodologiur da Teoriul safuZvels. aqve, miTiTebulia Temis 

praqtikuli mniSvnelobisa da naSromis mecnieruli siaxlis Sesaxeb. 
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      naSromis pirvel TavSi `saaqcio sazogadoebis sakuTari kapitalis 

arsi da regulireba” ganxilulia saaqcio sazogadoebebis sakuTari 

kapitalis Teoriuli aspeqtebi, uaxles specialur literaturaSi 

sakiTxisadmi arsebuli midgomebi, sakuTari kapitalis formirebis gzebi, 

sakuTari kapitalis struqturis analizi da misi aucilebloba swori 

ekonomikuri gadawyvetilebebis misaRebad, Camoyalibebulia disertantis 

Tvalsazrisi saaqcio sazogadoebebis sakuTari kapitalis struqturis 

gaumjobesebis SesaZleblobebis gzebiს Sesaxeb. amave TavSi avtori ixilavs 

saaqcio sazogadoebebis sakuTari kapitalis regulirebis sakiTxebs, mis 

kavSirs finansuri angariSgebis regulirebasTan. sakuTari kapitalis 

regulirebis Seswavlis mizniT, Catarebul avtoriseul kvleva da 

warmoCenilia misi Sedegebi. 

      naSromis meore TavSi `sakuTari kapitalis analizis informaciuli 

baza da maCvenebelTa sistema”, ganxilulia finansuri angariSgeba, rogorc 

sakuTari kapitalis sainformacio wyaro, misi srulyofis sakiTxebi da 

sakuTari kapitalis gamoyenebis efeqtianobis maCvenebelTa sistema. 

ganxilulia finansuri angariSgebis konceptualuri safuZvlebi, rogorc 

finansuri angariSgebis xarisxobrivi maxasiaTeblebis gamsazRvreli. 

Seswavlilia informaciuli asimetriulobis da qveynebis instituciuri 

maxasiaTeblebis urTierTkavSiri, finansuri angariSgebis regulirebis 

gavlena korporatiul gadawyvtilebebze. kvlevaSi finansuri angariSgebis 

standartebis srulfasovnad danergvasa da adgilobrivi safondo birJebis 

meSveobiT finansirebas Soris mizez-Sedegobrivi kavSiris dadgenis mizniT 

Catarebulia regresiis analizi, gakeTebulia avtoriseuli daskvnebi. 

    naSromis mesame TavSi, `saaqcio sazogadoebis sakuTari kapitalis 

gamoyenebis analizi”, ganxilulia iseTi sakiTxebi, rogoricaa: sakuTari 

kapitalis struqturuli analizi, misi optimizaciis gzebi, sakuTari 

kapitalis gamoyenebis analizi da misi srulyofa. am mizniT Seswavlilia 

saqarTvelos ori umsxvilesi strategiuli saaqcio sazogadoebis, ss 

“saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgebebis maCveneblebi, maTi sakuTari 

kapitali, dinamika, cvlilebebis tendeciebi, sakuTari kapitalis 
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manevrirebis, finansuri damoukideblobis, saaqcio kapitalis ukugebis, 

ekonomikuri zrdis da sxva koeficientebi, Tanafardoba mozidul kapitalsa 

da sakuTar kapitals Soris, analizis Sedegebis mixedviT gakeTebulia 

Sesabamisi daskvnebi. 

  daskvniT nawilSi ss “saqarTvelos rkinigzis” da ss “saqarTvelos 

navTobisa da gazis korporaciis” sakuTari kapitalis finansuri 

damoukideblobis zrdis, sadividendo politikis, momgebianobis 

SenarCunebis da finansuri angariSgebis analizis srulyofisaTvis 

Catarebuli kvlevis Sedegad Camoyalibebulia avtoriseuli mosazrebebi da 

rekomendaciebi. 

naSromis ZiriTadi Sedegebi. ss “saqarTvelos rkinigzas” da ss 

“saqarTvelos navTobisa da gazis korporacias” sakuTari kapitalis 

analzis Sedegad pozitiuri tendenciebi ikveTeba. saaqcio sazogadoebebis 

sakuTari kapitalis koeficientebi aRemateba kvlevaSi gansazRvrul 

sasurvel maCveneblebs. 

dadginda, rom saanalizo saaqcio sazogadoebebs ar aqvT sadividendo 

politika gansazRvruli maTi maregulirebel dokumentebiT da moqmedeben 

emisiis prospeqtis Sesabamisad, rac maT 2012 wlis Semdeg miRebuli 

gaunawilebeli mogebis 50%-ze metis dividendis saxiT gacemas ukrZalavs. 

saaqcio sazogadoebebma 2012-2017 wlebSi aqcionerze gasces 239 milion 

larze meti dividendi, rac pozitiurad iqneba aRqmuli potenciuri 

investorebis mier. 

grafiki #1 cxadyofs, rom saanalizo saaqcio sazogadoebebSi wminda 

mogebis maCveneblis Semcirebis miuxedavad, sawarmoebi stabilurad ixdian 

dividendebs.  

ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” sakuTari kapitalis koeficientebis faqtoruli analiziT 

miRebul iqna Semdegi Sedegebi: 

1. finansuri damoukidebloba aris saaqcio sazogadoebis ekonomikuri 

zrdis mTavari katalizatori. ss “saqarTvelos rkinigzisa” da ss 

“saqarTvelos navTobisa da gazis korporaciis” finansuri
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grafiki #1 

saanalizo saaqcio sazogadoebebis Semosavlebi da dividendebi erT aqciaze  

lari 

 

 

 

 

 

 

 

 

 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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damoukideblobasa da ekonomikur zrdas Soris aris 81%-iani kavSiri. 

rekomendirebulia, rom saaqcio sazogadoebebma aqciebis sajaro 

SeTavazebiT moaxdinon kapitalis dafinanseba; 

2. mizanSewonilad migvaCnia ss “saqarTvelos rkinigziam” da ss 

“saqarTvelos navTobisa da gazis korporaciam” gansazRvron 

sadividendo politika, riTac SenarCundeba amJamindeli tendencia 

gaunawilebeli mogebis 50%-is dividendis saxiT gacemisa. aRniSnuli 

rekomendacia gamomdinareobs kvlevaSi miRebuli 76%-iani korelaciiT 

dividendis uzrunvelyofis koeficientsa da saaqcio sazogadoebis 

sakuTari kapitalis rentabelobas Soris; 

3. samomavlod momgebianobis SesanarCuneblad, ss “saqarTvelos rkinigziam” 

da ss “saqarTvelos navTobisa da gazis korporaciam” gansakuTrebuli 

yuradReba unda miaqcion samuSao kapitals. kvlevaSi gamoikveTa, rom 

samuSao kapitalis maRali maCvenebeli 85%-iT uwyobs xels momgebianobis 

gaumjobesebas. 

4. sasurvelia, rom saaqcio sazogadoebebma ganaxorcielon aqciebis 

sajaro SeTavazeba upiratesad adgilobriv safondi birJaze, radgan 

saerTaSoriso safondo birJebze aqciebis ganTavsebam SesaZloa qveynis 

mimarT antagonisturad ganwyobil did qveyanas SesaZlebloba misces 

saqarTvelos saaqcio sazogadoebebis mflobeli gaxdes. 

saaqcio sazogadoebebis sakuTari kapitalis analizis farglebSi, 

Seswavlil iqna ss “saqarTvelos rkinigzisa” da ss “saqarTvelos navTobisa 

da gazis korporaciis” finansuri angariSgeba, rogorc sakuTari kapitalis 

Sesaxeb informaciuli wyaro. saaqcio sazogadoebebis finansuri 

angariSgeba Seswavlil iqna Semdegi mimarTulebebiT: momgebianoba, 

likviduroba da qonebrivi mdgomareoba. 

finansuri angariSgebis analiziT dadginda, rom ss “saqarTvelos 

rkinigzac” da ss “saqarTvelos navTobisa da gazis korporaciac” arian 

sakmaod likviduri saaqcio sazogadoebebi. orive saaqcio sazogadoebis 

rogorc mimdinare da swrafi, aseve absoluturi likvidurobis maCveneblebi 

bevrad aRemateba kvlevaSi Cven mier gansazRvrul optimalur maCveneblebs. 
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ss “saqarTvelos rkinigzis” SemTxvevaSi, erTis mxriv SeiniSneba 

wminda mogebis arsebiTi Semcireba, meores mxriv, saaqcio sazogadoebis 

saoperacio mogeba swrafi tempebiT izrdeba. magaliTad, ss “saqarTvelos 

rkinigzis” saoperacio mogeba 2012 wlidan 2016 wlis CaTvliT gaizarda 29%-

iT. amave dros, ss “saqarTvelos rkinigzis” wminda mogeba imave periodis 

ganmavlobaSi Semcirda saSualod 5-jer (ix. grafiki #2).  

rac Seexeba ss “saqarTvelos navTobisa da gazis korporacias”, misi 

Semosavlebi bolo eqvsi wlis ganmavlobaSi saSualod gaizarda 62%-iT, 

xolo saoperacio mogeba gaizarda saSualod 110%-iT. amave periodSi 

korporaciis wminda mogeba gaizarda 2.5-iT. aRsaniSnavia, rom korporaciis 

wminda mogeba 2015 wels Semcirda 57%-iT, xolo saoperacio mogeba 

gaizarda 5%-iT. 

zemoaRniSnuli erTob paradoqsuli tendencia aixsneba im garemoebiT, 

rom ss “saqarTvelos rkinigzas” da ss “saqarTvelos navTobisa da gazis 

korporacias” aqvT ganTavsebuli obligaciebi londonis safondo birJaze: 

ss “saqarTvelos rkinigzas” 500 mln. aSS dolaris odenobiT, xolo ss 

“saqarTvelos navTobisa da gazis korporacias” 250 mln. aSS dolaris 

odenobiT. gamomdinare iqedan, rom 2012-2017 wlebSi saqarTvelos erovnuli 

valuta gaufasurda daaxloebiT 55%-iT da bass 21- ”ucxouri valutis 

kursis cvlilebebiT gamowveuli Sedegebi”-s mixedviT, kursTaSorisi 

zaraliT miRebuli sxvaoba aisaxeba mogeba/zaralisa da sxva sruli 

Semosavlebis angariSgebaSi, es pirdapir uaryofiT gavlenas axdens 

saqarTvelos iseT strategiuli mniSvnelobis saaqcio sazogadoebebis 

sakuTari kapitalis struqturaze, rogoricaa ss “saqarTvelos rkinigza” da 

ss “saqarTvelos navTobisa da gazis korporacia”.  

sadisertacio naSromis farglebSi finansuri angariSgebis analizis 

srulyofisaTvis Catarebuli kvlevis Sedegad SevimuSaveT Semdegi 

rekomendaciebi: 

1. finansuri angariSgebis momgebianobis koeficientebis analizis dros 

dadgina, rom moklevadian periodSi, rodesac “warsadgeni” valuta 

ufasurdeba 35%-ze metiT, bass 21 “ucxouri valutis kursis cvlilebe-
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grafiki #2 

saanalizo saaqcio sazogadoebebis saoperacio da wminda mogeba 

mln. lari 
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biT gamowveuli Sedegebi”-is mixedviT momzadebulma mogeba/zaralisa da 

sxva sruli Semosavlebis angariSgebam SeiZleba informaciis 

momxmarebeli SecdomaSi Seiyvanos. Sesabamisad, mizanSewonilad migvaCnia, 

zemoaRniSnuli pirobebis gaTvaliswinebiT, rodesac bolo ori wlis 

ganmavlobaSi “funqcionaluri valuta” gaufasurda 30%-ze metiT, 

tradiciuli e.w. diuponis formuliT gaangariSebuli wminda mogebis 

marJa da ukugeba Cveulebrivi aqciebis mflobelTa kapitalze (ROE) 

modificirebul iqnes Semdegnairad: 

ukugeba Cveulebrivi aqciebis mflobelTa kapitalze (ROE) -  

wminda mogeba + 

zarali kursT. 

gadafasebidan 

Semosavlebi   

Semosavlebi 

mTliani aqtivebi 

mTliani aqtivebi 

saSualo sakuTari 

kapitali 

2. sadisertacio naSromis erT-erT mecnierul siaxles warmoadgens saaqcio 

sazogadoebis aqciebis pirveladi ganTavsebis ganmsazRvreli formulis 

SemuSaveba. rogorc kvlevaSia aRniSnuli, saaqcio sazogadoebebis 

sakuTari kapitalis struqturis gaumjobesebis mcdelobebi yovelTvis 

ar aris warmatebuli. miuxedavad imisa, rom warumatebloba SesaZloa 

damokidebuli iyos mraval gare faqtorze da globaluri ekonomikis 

tendenciebze, sadisertacio namSromSi konkretulad gamaxvilebulia 

yuradReba finansuri angariSgebis (rogorc informaciuli wyaros) 

analizis srulyofasTan mimarTebaSi arsebul problemebze. aqciebis 

pirveladi ganTavsebis warumateblobis magaliTad moyvanilia ss 

“saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” 2012 wlis mcdeloba TavianTi aqciebis daaxloebiT 25% 

ganeTavsebinaT londonis safondo birJaze. 

migvaCnia, rom saaqcio sazogadoebis aqciebis pirveladi ganTavsebis 

warmatebis ganmsazRvreli formula unda moicavdes Semdeg 

koeficientebs: 

S = Pc + Po + (0.2) * Lc + (0.2) * La + C + ROA + ROCE + (0.2) * Aa 

sadac: 
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S – aqciebis pirveladi ganTavsebis warmatebis ganmsazRvreli 

koeficienti; 

Pc – saoperacio saqmianobidan neto fuladi nakadebi Sefardebuli 

saoperacio saqmianobidan miRebul bruto fulad nakadebTan; 

Po – saoperacio mogebis marJa; 

Lc – mimdinare likvidurobis koeficienti; 

La – absoluturi likvidurobis koeficienti; 

C – sakuTari kapitalis Sefardeba mozidul kapitalTan; 

ROA – aqtivebis rentabeloba; 

ROCE – ukugeba gamoyenebul kapitalze; 

Aa – ZiriTadi saSualebebis aqtiuri nawili. 

ss “saqarTvelos rkinigzisa” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgebebis analiziT dadginda, rom 2013 wlis 

dasasruli iyo yvelaze saxarbielo orive saaqcio sazogadoebisTvis 

aqciebis pirveladi ganTavsebis gansaxorcieleblad: ss “saqarTvelos 

rkinigzis” koeficientma 2013 wels Seadgina 3.13, xolo ss “saqarTvelos 

navTobisa da gazis korporaciis” koeficientma – 4.56, rac saanalizo 

periodis ganmavlobaSi saukeTeso maCveneblebi iyo am saaqcio 

sazogadoebebisTvis.  

radgan 2012 wels aqciebis pirveladi ganTavsebis warmatebis 

ganmsazRvreli formulis mixedviT ss “saqarTvelis rkinigzas” hqonda 3.11 

maCvenebeli da ss “saqarTvelos navTobisa da gazis korporacias” 3.22 da 

maTi mcdeloba aqciebis sajaro SeTavazebis warumatebeli aRmoCnda, 

dadginda, rom arasasurvelad iTvleba 3-ze naklebi maCvenebeli. meores 

mxriv, sasurvelia aqciebis pirveladi ganTavsebis warmatebis 

ganmsazRvreli koeficienti iyos 5-ze maRali. aRniSnuli maCvenebeli jer 

ar dafiqsirebula saanalizo saaqcio sazogadoebebSi.  
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dadginda, rom sami yvelaze mniSvnelovani aqciebis pirveladi 

ganTavsebis warmatebis ganmsazRvreli koefienti saanalizo saaqcio 

sazogadoebebSi aris mimdinare likviduroba (0.82), neto fuladi nakadebi 

Sefardebuli saoperacio saqmianobidan miRebul bruto fulad nakadebTan 

(0.75) da sakuTari kapitalis Sefardeba mozidul kapitalTan (ix. grafiki 

#3). SedarebiT naklebad mniSvnelovani aRmoCnda ukugeba gamoyenebul 

kapitalze (0.11) da aqtivebis rentabeloba (0.14).  

grafiki #3 

saanalizo saaqcio sazogadoebebis aqciebis pirveladi ganTavsebis 

warmatebis ganmsazRvreli formulis fatoruli analizis Sedegi 

 

wyaro: gaangariSebulia programa es-pi-es-es-is (SPSS) meSveobiT 
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muxlebi im daSvebiT, rom valuta ar gaufasurebuliyo.  am midgomas 

finansuri angariSgebis saerTaSoriso standartebi ar ewinaaRmdegeba, Tu 

saaqcio sazogadoeba mkafiod ganmartavs im daSvebebs, ris safuZvelzec 

moamzades analitikuri monacemebi finansuri angariSgebis SeniSvnis 

nawilSi.  

2015 wlis 31 marts buRaltruli aRricxvis stanartebis saerTaSoriso 

sabWos Sexvedraze SeTanxmdnen, rom finansuri angariSgebis SeniSvnebSi 

msgavsi tipis monacemebis dafiqsireba xSir SemTxvevaSi exmareba 

finansuri angariSgebis Sida da gare momxmareblebs ufro naTlad 

Seafason saaqcio sazogadoebis finansuri mdgomareoba. amJamad mzaddeba 

cvlilebebi buRaltruli aRricxvis standart #1-Si “finansuri 

angariSgebis wardgena”, aRniSnuli sakiTxis dasaregulireblad. 

4. ss “saqarTvelis rkinigzis” finansuri angariSgebis analizis safuZvelze 

gamoikveTa analizis srulyofis Semdegi mimarTulebebi da tendenciebi: 

• neto saoperacio fuladi nakadebis gaumjobesebasTan erTad 

SeiniSneba likvidurobis koeficientebis gauaresebis tendencia 

(korelacia Seadgens -0.646 da -0.729). es asaxavs saaqcio sazogadoebis 

bunebriv tendencias im gagebiT, rom fuladi saxsrebis zedmetad 

konservatoruli xarjvis SemTxvevaSi, daziandeba saoperacio 

momgebianoba. 

• kapitalis struqturis adekvaturobasa da aqtivebis rentabelobas 

Soris SeiniSneba uaryofiTi korelacia (-0.657, -0.826). es asaxavs 

“saqarTvelos rkinigzis” amJamindel tendencias. kerZod, aqtivebis 

rentabelobis SesanarCuneblad, rkinigzam sagrZnoblad gazarda 

moziduli kapitali axali infrastruqturuli proeqtebis dasawyebad. 

Sesabamisad, erTi mxriv gaumjobesda aqtivebis rentabeloba, xolo 

meore mxriv, guaresda kapitalis struqtura. 

• saintereso tendecia gamoikveTa ZiriTadi saSualebebis aqtiur 

nawilsa da absolutur likvidurobas Soris (korelacia 0.601). 

miuxedavad imisa, rom ZiriTadi saSualebebi aralikviduri aqtivia, 

finansuri angariSgebis analiziT gamogvaqvs daskvna, rom kargi 

qonebrivi mdgomareoba xels uwyobs saaqcio sazogadoebas 

aboluturi likvidurobis gaumjobesebaSi. 
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• rkinigzis aqtivebis rentabelobas da momgebianobas Soris aris 

uaryobiTi kavSiri (korelacia -0.719, -0.941). es tendenciac imaze 

miuTiTebs, rom “saqarTvelos rkinigzam” didi odenobiT gazarda 

moziduli kapitali momgebianobis SesanarCuneblad. Sesabamisad, Cveni 

rekomendaciaa, rom rkinigzis mmarTvelebma izrunon aqciebis 

pirvelad ganTavsebaze uaxloes periodSi avtoriseuli formulis 

analizis meSveobiT. 

• zemoaRniSnuli daskvnas isic amyarebs, rom ZiriTadi saSualebebis 

aqtiuri nawilis xvedriTi wili da ukugeba gamoyenebul kapitalze 

uaryofiTi korelaciiT ukavSirdebian erTmaneTs. sxvagvarad rom 

vTqvaT, umjobesia, rom grZelvadiani aqtivebi Seiqmnas saaqcio 

sazogadoebis sakuTari kapitaliT, nacvlad moziduli kapitalisa.  

5. ss “saqarTvelos navTobisa da gazis korporaciis” finansuri 

angariSgebis analizis safuZvelze gamoikveTa srulyofis Semdegi 

mimarTulebebi da tendenciebi: 

• ss “saqarTvelos rkinigzisgan” gansxvavebiT, ss “saqarTvelos 

navTobisa da gazis korporaciis” momgebianobis maCveneblebsa da 

mimdinare likvidurobas Soris aris Zlieri korelacia (0.742, 0.641). 

es asaxavs imas, rom am ukanasknels optimaluri strategia arCeuli 

fuladi saxsrebis marTvis nawilSi. kerZod, likvidurobis marTva ar 

xdeba momgebianobis maCveneblebis Semcirebis xarjze. Sesabamisad, 

korporacia erTis mxriv abandebs fuls iseT momgebian proeqtebSi 

rogoricaa “gardabnis Tbosadguri”, xolo meores mxriv, kargad 

marTavs mis winaSe arsebul valdebulebebs. 

• rkinigzis msgavsad, korporaciis ZiriTadi saSualebebis aqtiuri 

nawilis xvedriT wilsa da mimdinare likvidurobis koeficients 

Soris SeiniSneba Zlieri korelaciuri kavSiri. daskvnis saxiT 

aRvniSnavT, rom momgebiani grZelvadiani aqtivebis gazrda saaqcio 

sazogadoebis marTvas aumjobesebs yvela mimarTulebiT, maT Soris 

likvidurobis nawilSic. 

• ss “saqarTvelos rkinigzis” msgavsad, ss “saqarTvelos navTobisa da 

gazis korporaciis” ZiriTadi saSualebebis aqtiuri nawilis xvedriT 

wilsa da kapitalis struqturis adekvaturobas Soris arsebobs                                                               
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uaryofiTi korelacia (-0.317). aRniSnulic imas adasturebs, rom 

grZelvadiani aqtivebi saaqcio sazogadoebaSi ZiriTadad iqmneboda 

ucxour valutaSi didi odenobiT moziduli kapitalis xarjze. 

Sesabamisad, avtoris rekomendaciaa ss “saqarTvelos navTobisa da 

gazis korporaciis” xelmZRvanelobasTan, rom uaxloes periodSi 

izrunon sakuTari kapitaliT finansebis mozidvis perspeqtivaze 

birJaze aqciebis pirveladi ganTavsebis meSveobiT. 

6. analiziT dadginda, rom saanalizo saaqcio sazogadoebebi zedmetad 

damokidebulni arian ucxour safondo birJebze, saqarTveloSi 

aralikviduri safondo birJis arsebobis gamo. es damokidebuleba ss 

“saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” SemTxvevaSi gamoixateba 750 mln. aSS dolaris 

obligaciebis ganTavsebaSi londonis safondo birJaze. 2015 wels 

savaluto ryevebis Sedegad saaqcio sazogadoebebma da saqarTvelos 

ekonomikam miiRo 572 milioni laris zarali, rac imis pirdapiri Sedegia, 

rom saqarTveloSi ar arsebobs likviduri safondo birJa. safondo 

birJis arseboba saSualebas miscems adgilobriv msxvil saaqcio 

sazogadoebebs ganaxorcielon kapitalis tranzaqciebi. Sesabamisad, 

mizanSewonilad migvaCnia, saqarTvelos rogorc kerZo, aseve sajaro 

seqtoris xelSewyobiT miRebul iqnes Semdegi zomebi qveyanaSi safondo 

birJis gansaviTareblad: 

• analiziT dadginda, rom qveyanaSi safondo birJis ganviTarebisaTvis, 

aucilebelia finansuri angariSgebis standartebis srulfasovnad 

danergva da amoqmedeba, rac gulisxmobs maTi aRsrulebis meqanizmebis 

SemuSavebasac. iseTi mkvlevari rogorcaa grei (S.Gray) miiCneven, rom 

birJis ganviTarebisaTvis finansuri angariSgebis standartebis 

aRsruleba aris mxolod Tanmdevi procesi da ara mTavari 

mimarTuleba [51]. sadisertacio naSromSi 144 qveynis monacemebze 

dayrdnobiT vaskvniT, rom finansuri angariSgebis standartebis 

arasrulfasovani danergva aris yvelaze mniSvnelovani 

damabrkolebeli faqtori safondo birJis ganviTarebis procesSi. 

• programa es-pi-es-es-is (SPSS) meSveobiT davamuSaveT msoflios 144 

qveynis 15 kategoriis monacemi (jamSi 2,160 erTeuli). Catarda 45 testi 
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maTi zogadi mimoxilvisaTvis da mecnierul kvlevaSi maTi gamoyenebis 

vargisianobis dasadastureblad. agreTve, Catarda 27 testi 

monacemebis korelaciuri analizis farglebSi, xolo 17 testi 

regresiuli analizis farglebSi. 

• analiziT gairkva, rom saqarTvelos safondo birJaze savalalo 

mdgomareobaa finansuri angariSgebis saerTaSoriso standartebiT 

momzadebuli finansuri angariSgebis wardgenis kuTxiT. birJis saitze 

gasajaroebuli finansuri angariSgebebis umetesoba ar akmayofilebs 

fass-is ZiriTad moTxovnebs. 

• rogorc aRvniSneT, safondo birJis ganviTarebisaTvis erT-erTi 

pirveli nabiji unda iyos finansuri angariSgebis standartebis 

regulirebis sistemis Camosayalibeblad samarTlebrivi safuZvlebis 

SemuSaveba. analiziT dadginda, rom sasamarTlos sistemis 

damoukidebloba 52%-iT gaaumjobesebs qveyanaSi finansuri 

angariSgebis standartebis srulfasovnad danergvas, radgan 

aramakontrolebeli wilis mflobel aqcionerebs SeeZlebaT davebis 

meSveobiT daicvan sakuTari uflebebi. 

• saWiroa saqarTvelos “kanonSi mewarmeTa Sesaxeb” Sevides cvlileba, 

riTic gauqmdeba 534-e muxli, rac saaqcio sazogadoebis xmebis 95%-ze 

metis mflobel aqcionerebs uflebas aniWebs savaldebuli wesiT 

gamosyidos sxva aqcionerTa aqciebi. aRniSnuli xels Seuwyobs 

saqarTvelos msoflio ekonomikuri forumis yovelwliur angariSSi 

aqcionerTa interesebis dacvis kuTxiT 137 qveynidan 112-e adgilze 

yofnis pozicia gaamjobesos.  

• saaqcio sazogadoebebs Tu SeeZlebaT maregulirebel uwyebebTan 

warmatebiT daicvan sakuTari uflebebi, es qveyanaSi finansuri 

angariSgebebis standartebTan Sesabamisobas gaaumjobesebs 57%-iT. 

• mniSvnelovania, rom birJaze movaWre sawarmoebisaTvis finansuri 

angariSgebis wardgena ar SeiZleba iyos nebayofilobiTi procesi, 

radgan finansuri angariSgebis wardgena Seadgens umTavres ndobis 

mopovebis berkets potenciuri investorebisaTvis. qveynebSorisi 

analiziT davadgineT, rom finansuri angariSgebis standartebis 
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srulfasovani danergva da regulireba aris 83%-iani winapiroba 

adgilobrivi safondo birJis ganviTarebisaTvis.  

• saqarTvelos magaliTze davadgineT, rom saaqcio sazogadoebebis mier 

finansuri angariSgebis xSiri gasajaroeba 11%-iT aumjobesebs maTi 

sakuTari kapitalis struqturas. 

• finansuri angariSgebis standartebis srulfasovnad danergvisaTvis 

gansakuTrebiT mniSvnelovania aramakontrolebeli wilis mflobeli 

aqcionerebis interesis dacvis meqanizmebis SemuSaveba, rac 83%-iani 

winapirobaa adgilobrivi safondo birJis ganviTarebisTvis. 

• radgan ganaTlebas umTavresi mniSvvneloba aqvs nebismieri reformis 

ganxorcielebisas, kerZo seqtoris da saganmanaTleblo 

dawesebulebebis mWidro TanamSromloba 61%-iT xels Seuwyobs 

finansuri angariSgebis wardgenis sakiTxebis srulyofas. 

disertaciaSi ganxiluli kvlevis Sedegebi asaxulia disertantis 

mier gamoqveynebul Semdeg SromebSi: 

1) Mamukelashvili, Ioseb and Merabishvili, Ketevan. “Management of Capital in Georgian 

State-owned Medical Organizations”. Archives of Business Research (ISSN 2054-7404). 

2018. 

2) Mamukelashvili, Ioseb and Kharabadze, Elene. “Financial Statement Analysis to Determine 

IPO Readiness: Evidence from Georgian State-Owned Joint Stock Companies”. Proceedings 

of the 5th Business & Management Conference, Rome (ISBN 978-80-87927-34-2). 2017.  

3) Mamukelashvili, Ioseb and Kharabadze, Elene. “The Development of Financial Reporting 

and Auditing Standards throughout the World: Importance of Institutions”. Journal of 

Business & Management (ISSN (E): 2306-7179 ISSN (P): 2306-8043). 2016. 

4) Mamukelashvili, Ioseb and Kharabadze, Elene. “Impact of Financial Reporting on Access to 

Capital”. Journal of Business and Economics, ISSN 2155-7950, USA. 2016. 

5) mamukelaSvili, ioseb. “fiqsirebuli aqtivebis gadafasebasTan 

dakavSirebuli riskebi saqarTvelos ekonomikaSi. ekonomika da biznesi. 

2013. 

6) Mamukelashvili, Ioseb and Brat, David. “Human Capital in Eastern Europe: Determinants of 

Student Test Scores”. Southeast Decision Sciences Institute Proceedings. 2010. 


