
nawili `a~ 

 

1.   `zambeze jgufi~  

 qvemoT warmodgenilia safondo birJaze kotirebuli sawarmos, `zambezes~ fi-

nansuri angariSgeba:  

 finansuri mdgomareobis angariSgebis samuSao varianti:  

 2006  2005 

 $ mln  $ mln 

aqtivebi:     

grZelvadiani aqtivebi:     

ZiriTadi saSualebebi 1,315  1,005 

gudvili  30  25 

investicia mekavSire sawarmoSi 270  290 

 1,615  1,320 

mimdinare aqtivebi:     

sasaqonlo maragi  650  580 

savaWro debitoruli davalianeba  610  530 

fuli bankSi da fuladi saxsrebis ekvivalentebi  50  140 

 1,310  1,250 

mTliani aqtivebi  2,925  2,570 

sakuTari kapitali da valdebulebebi:     

saaqcio kapitali  100  85 

saemisio kapitali  30  15 

gadafasebis rezervi  50  145 

dagrovili mogeba   254  250 

 434  495 

aramakontrolebeli wili  60  45 

mTliani sakuTari kapitali  494  540 

    

grZelvadiani valdebulebebi  850  600 

mimdinare valdebulebebi  1,581  1,430 

mTliani valdebulebebi  2,431  2,030 

mTliani sakuTari kapitali da valdebulebebi  2,925  2,570 
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2006 wlis 30 ivnisisaTvis jgufis sruli Semosavlis angariSgebis samuSao 

varianti  

 $ mln 

amonagebi  4,700 

realizebuli produqciis TviTRirebuleba  (3,400) 

saerTo mogeba  1,300 

administraciuli da komerciuli danaxarjebi  (600) 

finansuri danaxarjebi (gadasaxdeli procenti) (40) 

wili mekavSiris mogebaSi  30 

mogeba dabegvramde  690 

mogebis gadasaxadi (mekavSiris mogebis gadasaxadis, $ 10 mln-is 

CaTvliT)  

(210) 

periodis mogeba  480 

ucxouri kursis sxvaoba mekavSire sawarmoSi  (5) 

gaufasurebis zarali ZiriTad saSualebebze  (95) 

gadafasebis nametis gadafarva   

mTliani sruli Semosavali  380 

  

ganawileba:   

saTavo sawarmos sakuTari kapitali mflobelebs  355 

aramakontrolebeli wilis mflobelebs  25 

mTliani sruli Semosavali  380 

  

 sakuTar kapitalSi cvlilebis angariSgebis samuSao varianti 2006 wlis 30 

ivnisisaTvis 

 $ mln 

mTliani sruli Semosavali  355 

gadaxdili dividendebi  (446) 

gamoSvebuli axali aqciebi  30 

mTliani sruli Semosavali wlis ganmavlobaSi (61) 

aqcionerTa fondi 2005 wlis 1 ivlisis mdgomareobiT 495 

aqcionerTa fondi 30 ivnisisaTvis 434 

 

 `zembezesTan~ dakavSirebiT arsebobs Semdegi informacia:  

(i)  2005 wlis 1 ivliss `zambezem~ SeiZina 70%-iani wili `damfSi~, sa-

fondo birJaze kotirebul sawarmoSi. SeZenili wminda aqtivebis rea-

luri Rirebulebebi Semdegi iyo:  

 $ mln 

ZiriTadi saSualebebi  70 



  

sasaqonlo maragi da daumTavrebeli warmoeba  90 

 160 

 gadaxdis kompensacia Sedgeboda naRdi fulis saxiT gadaxdili $100 mln-

isa da gadavadebul $25 mln-isagan (diskontirebuli Rirebuleba), 

romelic 2006 wlis 1 ivliss unda iqnes gadaxdili. sxvaoba gadavade-

buli kompensaciis diskontirebul Rirebulebas ($25 mln) da gadasaxdel 

Tanxas ($29 mln) Soris CarTulia `gadasaxdel procentSi~. `zambezes~ 

surs retrospeqtulad Seqmnas `damfis~ SeZenasTan dakavSirebuli re-

konstruqciis danaxarjebis anaricxi $10 mln-is odenobiT. es anaricxi 

jer Seqmnili ar aris.  

(iii)  wlis ganmavlobaSi ZiriTadi saSualebebis gayidvas adgili ar hqonia. pe-

riodis ganmavlobaSi realizebuli poduqciis TviTRirebulebaSi asaxul-

ma cveTam Seadgina $ 60 mln.  

  mimdinare valdebulebebi Semdegi muxlebisagan Sedgeba:  

 2006  2005 

 $ mln  $ mln 

savaWro kreditoruli davalianeba 1,341  1,200 

gadasaxdeli procenti  50  45 

gadasaxadebi  190  185 

 1,581  1,430 

 

(iv)  grZelvadiani valdebulebebi Sedgeba Semdegi mexlebisagan: 

 2006  2005 

 $ mln  $ mln 

gadavadebuli kompensacia - `damfis~ SeZena 29  -- 

ZiriTadi saSualebebis SeZenis valdebuleba  144  -- 

gadasaxdeli sesxebi  621  555 

gadavadebuli gadasaxadebis anaricxi  30  25 

sapensio sargeblis valdebuleba  26  20 

 850  600 

 

(v)  sapensio sargeblis valdebuleba Sedgeba Semdegisagan:  

cvlileba wlis ganmavlobaSi: $ mln 

valdebuleba 2005 wlis 1 ivliss 20 

mogeba-zaralSi asaxuli mimdinare da warsuli momsaxurebis 

danaxarjebi  

13 

sapensio sargeblis saxiT gadaxdili Senatanebi (7) 

valdebuleba 2006 wlis 30 ivniss 26 

 

  wlis ganmavlobaSi aqtuarul Semosulobas an zarals adgili ar hqonia.  
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(vi)  2006 wlis 30 ivniss gudvils Cautarda gaufasurebis testi. arsebuli 

gaufasureba CarTul iqna 2006 wlis 30 ivniss dasrulebuli wlis 

finansur angariSgebaSi.  

(vii) finansurma direqtorma daaarsa sawarmo `riveri~, romlis meSveobiTac 

`zambeze~ axorcielebs sakuTar sainvesticio saqmianobas. wlis ganmav-

lobaSi `zambezem~ `riversss~ $ 400 mln gadauxada, romelic aisaxa 

gadaxdil dividendebSi. fuli investirebul iqna investiciebis spe-

cialur portfelSi. mogebis 95 % da zaralis 5% investiciebis 

portfelSi gadaecema `zambezes~. investiciebis investiciebis menejers 

ekisreba pasuximgebloba sawarmos sainvesticio saqmianobaSi. 

investiciebSi. igi srulad flobs `riveris~ saaqcio kapitals. 

investiciebis mmarTvelsa da `zambezes~ Soris arsebuli SeTanxmeba  

gasazRvravs saoperacio saxelmZRvanelo miTiTebebs da ukrZalavs 

investiciebis mmarTvels investiciebis sakuTari sargeblobisaTvis 

gamoyenebas. mogeba-zaralis yovelwliuri gadaricxva Sedgeba 30 ivniss, 

xolo kapitali dabrunebuli iqneba  4 wlis Semdeg. $ 400 mln-is 

gadacema naRdi fulis saxiT Sedgeba 2006 wlis  1 ianvars, magram 

mogeba-zaralis gadacema jer ar momxdara. `riversis~ finansuri 

mdgomareobis angariSgeba 2006 wlis 30 ivniss Semdegia:  

   `riversi~ - finansuri mdgomareobis angariSgeba 2006 wlis 

   30 ivnisisaTvis  

 $ mln 

investicia realuri RirebulebiT mogeba- zaralSi asaxviT  390 

 390 

saaqcio kapitali 400 

dagrovili mogeba  (10) 

 390 

 mogeTxovebaT:  

a)  moamzadoT `zambeze jgufis~ fuladi nakadebis angariSgeba 2006 wlis 30 

ivniss dasrulebuli wlisaTvis arapirdapiri meTodis gamoyenebiT;  

(35 qula)  

b)  imsjeloT im sakiTxebis Sesaxeb, romelTa safuZvelzec ganisazRvreba, unda 

moxdes Tu ara `riveris~ konsolidireba `zambezes~ mier jgufis finansur 

angariSgebaSi; 

(9 qula)  

   g)mokled imsjeloT eTikuri qcevis gavlenaze finansuri angariSgebis 

momzadebis procesSi da imis Sesaxeb, Tu ramdenad eTikuria  `zambezes~ direq-

toris mier `riversis~ Seqmna.  

(6 qula)  

 ori qula gamoyofilia `riversis~ konsolidaciisa da eTikuri qcevis Sesaxeb 

msjelobis xarisxisaTvis.   

(sul: 50 qula)  



  

 

 

 

nawili `b~ - pasuxi unda gaeces mxolod 2 SekiTxvas:  

 

2.  `eleqtroni~ 

 safondo birJaze kotirebuli sawarmo, `eleqtroni~, saqmianobs energetikis 

sferoSi. bolo ramdenime wlis ganmavlobaSi sawarmo mniSvnelovnad gaizarda. 

amJamad igi amzadebs sakuTar finansur angariSgebas 2006 wlis 30 ivniss 

dasrulebuli wlisaTvis.  

 `eleqtroni~ yidulobs da yidis navTobs. am etapze mas gaaCnia ramdenime 

savaWro kontraqti. kontraqtebi navTobis Sesyidvis Taobaze aisaxeba, rogorc 

grZelvadiani aqtivebi da amortizdeba maTi vadis ganmavlobaSi. navTobis 

gayidvis Sesaxeb kontraqtis miRebisas, kontraqtis Rirebulebis 50% 

aRiardeba dauyovnebliv, naSTi ki kontraqtis darCenili vadis ganmavlobaSi. 

kontraqts yovelTvis mosdevs saqonlis motana.                

(4 qula)  

 `eleqtronma~ aaSena ekologiurad efeqturi eleqtrosadguri. mTavrobisagan 

saqmianobis nebarTvis Sesaxeb licenziis mosapoveblad saWiro pirobaa, sad-

guris likvidacia misi 20 wliani sasargeblo vadis amowurvis Semdeg. 

eleqtrosadguris aSenebaze daixarja $100 mln. produqciis warmoeba man 

daiwyo 2005 wlis ivlisSi. eleqtrosadgurs cveTa ericxeba wrfivi meTodis 

gamoyenebiT. 2006 wlis 30 ivniss, `eleqtronis~ SefasebiT sadguris adgil-

mdebareobis pirvandel mdgomareobaSi aRdgena dajdeba $15 mln (mimdinare 

diskontirebuli Rirebuleba) diskontirebis 5%-iani ganakveTis gamoyenebiT. am 

danaxarjebis 95% ukavSirdeba eleqtrosadguris agebas, 5% ki _ energiis 

warmoqmniT gamowveul zarals.           (7 qula)  

 2006 wlis 30 ivniss `eleqtronma~ konkurent sawarmos ijariT gadasca 

SedarebiT naklebad efeqturi erTi eleqtrosadguri. iuridiuli da sar-

geblobis uflebebi `eleqtrons~ rCeba da, im SemTxvevaSi, Tu `eleqtronis~ 

romelime eleqtrosadguri ver gamoimuSavebs energias, `eleqtrons~ SeuZlia 

Sewyvitos SeTanxmeba. ijariT gacemuli eleqtrosadguri aisaxeba rogorc 

Cveulebrivi ijara. misi Semosavlis mimdinare diskontirebuli Rirebuleba 

$40 mln aRiardeba mogeba-zaralSi. eleqtrosadguris realuri Rirebuleba 

2006 wlis 30 ivniss $70 mln iyo. 2006 wlis 30 ivniss depozitis saxiT 

miRebul iqna $10 mln, romelic CarTulia mimdinare diskontirebuli 

Rirebulebis gamoTvlaSi.                         

(5 qula)  

 sawarmos sakuTar aqcionerebsa da TanamSromlebTan kargi urTierToba aqvs. 

misi strategiaa wlebis ganmavlobaSi nel-nela gazardos dividendebi. 2006 

wlis 1 agvistos, mmarTvelma sabWom gaakeTa SeTavazeba, 2006 wlis 30 ivniss 

dasrulebuli  wlisaTvis gadaixados dividendi erT aqciaze 5 centis 

odenobiT. 2006 wlis 1 seqtembers gamarTul saerTo krebaze aqcionerebi am 

dividends finansur angariSgebasTan erTad daamtkiceben. direqtorebi Tvlian, 
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rom dividendi unda dairicxos 2006 w. 30 ivniss dasrulebuli wlis 

finansur angariSgebaSi, radgan `safuZvliani molodini~ ukve Seqmnilia.  

 (3 qula)  

 2005 wlis 1 ivliss sawarmom TanamSromlebs gadasca aqciaTa ofcionebi. am 

droisaTvis ofcionebis realuri Rirebuleba $ 3 mln iyo. ofcionebi gadaecema 

2008 wlis 30 ivniss. amisaTvis saWiroa, rom TanamSromlebi kvlav sawarmoSi 

muSaobdnen samwliani periodis bolos. gakeTda Semdegi Sefasebebi:  

 daaxloebiTi procenti TanamSromlebisa, romlebic datoveben samsaxurs, 

gadacemis periodis ganmavlobaSi:  

gadacemis TariRi - 2005 wlis 1 ivlisi 5 %  

2006 wlis 30 ivnisi  6 %           (4 qula)  

 efeqturi komunikacia direqtorebTan         (2 qula)  

 mogeTxovebaT:  

 moamzadoT angariSi `eleqtronis~ direqtorebisaTvis, romelSic ganxiluli 

iqneba, Tu rogorc aRiricxeba zemoT aRniSnuli sameurneo operaciebi 2006 

wlis 30 ivniss dasrulebuli wlis finansur angariSgebaSi, Sesabamisi 

gamoTvlebis moSveliebiT.  

(sul: 25 qula)  

 

3.  `kesare jgufi~ 

 qvemoT warmodgenilia `kesare jgufis,~ safondi birJaze kotirebuli 

sawarmos, finansuri mdgomareobis angariSgeba 2006 wlis 30 ivnisis 

mdgomareobiT:  

 $ 000 

aqtivebi:   

grZelvadiani aqtivebi:  

ZiriTadi saSualebebi 10,000 

gudvili  6,000 

sxva aramaterialuri aqtivebi  5,000 

finansuri aqtivebi (Rirebuleba)  9,000 

 30,000 

savaWro debitoruli davalianeba  7,000 

sxva debitoruli davalianebebi 4,600 

fuli da fuladi saxsrebis ekvivalentebi  6,700 

 18,300 

mTliani aqtivebi  48,300 
  
sakuTari kapitali da valdebulebebi:  

saaqcio kapitali  9,000 



  

sxva rezervebi  4,500 

dagrovili mogeba  9,130 

mTliani sakuTari kapitali 22,630 
  
grZelvadiani valdebulebebi:  

grZelvadiani sesxebi  10,000 

gadavadebuli gadasaxadis valdebuleba  3,600 

TanamSromelTa sargeblis valdebuleba  4,000 

mTliani grZelvadiani valdebulebebi 17,600 

mimdinare sagadasaxado valdebuleba  3,070 

savaWro da sxva saxis kreditoruli davalianeba  5,000 

mTliani mimdinare valdebulebebi 8,070 
  
mTliani valdebulebebi  25,670 

mTliani sakuTari kapitali da valdebulebebi  48,300 

 

 zemoT aRniSnul finansur angariSgebas ukavSirdeba Semdegi informacia:  

(i)  finansuri aqtivebi klasificirebulia, rogorc `gasayidad arsebuli~, 

magram zemoT aRniSnul angariSgebaSi naCvenebia 2005 wlis 1 ivlisis 

TviTRirebulebiT. 2006 wlis 30 ivniss aqtivebis sabazro Rirebuleba 

$10.5 mln-ia. gadasaxadebi gadasaxdelia aqtivis gayidvisas.  

(ii)  SeTanxmebuli saprocento ganakveTi grZelvadian sesxze 8%-ia. $ 10 mln-

iani sesxi warmoadgens konvertirebad obligacias, romelsac gaaCnia 

valdebulebis elementi $ 9.6 mln da sakuTari kapitalis komponenti $ 

0.4 mln. obligacia gamoSvebul iqna 2006 wlis 30 ivniss.  

(iii)  2005 wlis 1 ivliss dadgenilgadasaxdeliani sapensio programis wesebi 

Seicvala. `kersares~ SefasebiT warsuli momsaxurebis Rirebulebis $ 1 

mln- is 40 % miekuTvneba gadacemul sargebels, 60 % ki _ sargebels, 

romelic am TariRidan momavali 5 wlis ganmavlobaSi gadaecema. warsuli 

momsaxurebis Rirebuleba jer aRricxuli ar aris.  

(iv)  aqtivebisa da valdebulebebis sagadasaxado baza igivea, rac 2006 wlis 

30 ivnisis finansur angariSgebaSi warmodgenili maTi mimdinare saba-

lanso Rirebulebebi, garda qvemoT aRniSnulisa:  

   a.  

  $ 000 

ZiriTadi saSualebebi  2,400 

savaWro debitoruli davalianeba  7,500 

sxva debitoruli davalianeba 5,000 

TanamSromelTa sargebeli  5,000 

 

b) sxva aramaterialuri aqtivebi warmoadgens sacdel-sakonstruqtoro 

danaxarjebs, romelic srulad gamoiqviTa sagadasaxado miznebisaTvis, 

danaxarjis gawevisas 2005 wels.   
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g) savaWro da sxva saxis kreditoruli davalianeba moicavs TanamSrom-

lebisaTvis gadasaxdel daricxul anazRaurebis Tanxas. es Tanxa 

Seadgens $1 mln-s da gadaxdisas eqvemdebareba sagadasaxado SeRavaTs.  

(v)  am sakanonmdeblo sivrceSi gudvili ar gamoiqviTeba dabegvrisas.  

(vi)  igulisxmeT, rom gadasaxadis gadaxda unda moxdes 30%-iani ganakveTiT.  

 mogeTxovebaT: 

a) imsjeloT gadavadebuli gadasaxadis aRiarebis konceptualuri safuZvlis 

Sesaxeb, droebiTi sxvaobebis midgomis gamoyenebiT.      (7 qula)  

b)  gamoTvaleT gadavadebuli gadasaxadis anaricxi 2006 wlis 30 ivnisis fi-

nansur angariSgebaSi yvela saWiro koreqtirebis Semdeg, aCveneT, Tu 

rogor aisaxeba anaricxi finansur angariSgebaSi (igulisxmeT, rom aravi-

Tari koreqtireba gavlenas ar axdens mimdinare gadasaxadze). kandidatebma  

mokled unda daaxasiaTon koreqtirebebi, romlebic saWiroa gadavadebuli 

gadasaxadis anaricxis gamosaTvlelad).        (18 qula)  

 ori qula mieniWeba msjelobis xarisxisa da gadavadebuli gadasaxadis kon-

ceptualuri safuZvlebis Sesaxeb msjelobisaTvis  

(sul: 25 qula)  

 

4.  fass-i  

 msoflioSi bevrma sawarmom da qveyanam miiRo fass-i, rogorc sakuTari 

angariSgebis safuZveli. xSirad es nabiji miiCneoda korporaciuli angariS-

gebis informaciis xarisxis gaumjobesebis saSualebad. marTalia, erTiani 

globaluri angariSgebis standartebis upiratesobebi aRiarebulia, arsebobs 

calkeuli gamowvevebi saerTaSoriso da nacionalur doneebze, gaumjobesebuli 

da harmoniuli angariSgebis miRwevis ganxorcielebis TvalsazrisiT.  

 mogeTxovebaT:   

a) imsjeloT buRaltruli aRricxvis saerTaSoriso standartebis sabWos 

(basss) winaSe mdgari gamoiwvevebis Sesaxeb, fass-ze warmatebiT gadasvlis 

TvalsazrisiT;           (18 qula)  

b) 2008 wlis ianvarSi basss- ma gamouSva fass 3 _ `sawarmoTa gaerTianeba~_ 

romelmac Secvala imave saxelwodebis mqone wina standarti da ganaaxla 

bass 27 _ `konsolidirebuli da individualuri angariSgeba~. es cvli-

lebebi radikalurad cvlis sawarmoTa gaerTianebis Sesaxeb angariSgebis 

safuZvels da umciresobis wilis mflobelebTan (aramakontrolebeli 

wili) ganxorcielebul sameurneo operaciebs.  

 imsjeleT, rogor gavlenas moaxdens zemoT aRniSnuli cvlilebebi, sawar-

moTa gaerTianebis BbuRaltruli aRricxvis arsebul safuZvelze. (7 qula) 

 ori qula mieniWeba msjelobisas warmodgenili ideebisa da informaciis 

xarisxisaTvis  

(sul: 25 qula)  



  

 


