
 

 

ssaanniimmuuSSoo  ssaaggaammooccddoo  kkiiTTxxvveebbzzee  ppaassuuxxeebbii  

 

nawili a – pasuxebi mravalvariantian kiTxvebze 

1.  a 
 20 x (1.035/1.015) = 20.39 dinari/$  

2.  d 
 mgrZnobeloba gayidvebis moculobis cvlilebasTan mimarTebiT =  

 = 100 x 1,300/24,550 = 5.3% 

3.  a 
 gulnaras sainvesticio gadawyvetilebebi eyrdnoba teqnikur analizs, rac 

niSnavs, rom mas sjera, safondo birJa saerTod, anu susti formiTac ki, 

efeqturi ar aris.  

4.  d 
 gancxadeba biznesriskis Sesaxeb sworia. 

5.  b 
 aqcionerTa qonebis gazrda damokidebulia fuladi nakadebis zrdaze, vidre 

Semosaval erT aqciaze, anu mogebis zrdaze. Tu direqtorebis finansuri 

waxaliseba ukavSirdeba Semosaval erT aqciaze zrdas, magaliTad Sedegebze 

orientirebuli premialuri sqemebis gamoyenebiT, motivirebuli da 

waxalisebuli iqneba moklevadiani mogebis zrda grZelvadiani fuladi nakadebis 

da, maSasadame, aqcionerTa qonebis zrdis xarjze. 

6.  b 
 orive gancxadeba – 1-li da me-3 – sworia. 

7.  d 
 saoperacio leveriji = zRvruli mogeba/mogeba procentamde da dabegvramde =  

 = [60,000 – (50,000 x 0.6)] /10mln = 3 jer 

8.  a 
 finansuri danaxarjis ekonomia = 13/365 x $20mln x 0.12 = $85,479 

9.  d 
 samive gancxadeba finansuri marTvis Sesaxeb sworia. 

10.  g 
 dividendis zrdis ganakveTis geometriuli saSualo aris (36.0/31.1)1/3–1=5% 

 aqciis fasi dividendis gareSe = (36.0 x 1.05)/(0.12 – 0.05) = $5.40  

11.  a 
 gancxadeba ukavSirdeba gadaangariSebis risks. 

12.  a 
 saoperacio ciklis xangrZlivobaa 52 + 42 + 30 – 66 + 45 = 103 dRe. 

13.  g 

 riskis Semcireba da dafarvis vadis Secvla yovelTvis Sedis finansuri 

Suamavlobis sargeblis CamonaTvalSi. 

14.  b 
 orive gancxadeba (1 da 3) sworia. 

15.  g 



 ori mizani, romelic, ZiriTadad, ukavSirdeba monetarul politikas, miwo-

debuli fuladi saxsrebis moculobis kontroli da dabali saprocento 

ganakveTebis SenarCunebaa (2 da 4). 

nawili b – pasuxebi scenarze dafuZnebul 

mravalvariantian kiTxvebze 

 

16.  d 
 uzrunvelyofili konvertirebadi obligaciebi usafrTxo instrumentia, bankis 

sesxTan SedarebiT, romelic uzrunvelyofilia cvladi procentiT. kredi-

torebis ierarqiaSi gamosyidvadi privilegirebuli aqciebi sesxze ufro maRla 

dgas. kreditorebis ierarqiaSi Cveulebrivi aqciebi privilegirebul aqciebze 

ufro maRla dgas. 

17.  g 
 aqciis fasi Svidi wlis Semdeg = 10.90 x 1.067 = $16.39/aqciaze 

 TiToeuli obligaciis kovertaciis Rirebuleba = 16.39 x 8 = 

$131.12/obligaciaze 

18.  b 
 TiToeuli obligaciis sabazro Rirebuleba = (8 x 5.033) + (126.15 x 0.547) =  

= 40.26 + 69.00 = 109.26 

19.  g 
 erTze meti sakuTari kapitalis beta miuTiTebs, rom investicia ufro 

sariskoa, vidre bazari mTlianobaSi. 

20.  b 
 sworia, rom fasi SemosavalTan Sefardebis koeficienti ufro Seefereba 

kotirebuli kompaniebis aqciebis Sefasebas, aseve sworia, rom rTulia 

SefasebisTvis Sesaferisi fasi SemosavalTan Sefardebis koeficientis moZebna. 

21.  a 
 gadasaxdeli procenti = 5,000,000 peso 

 eqsvTviani forvarduli ganakveTi pesos SesaZenad = 12.805 peso/$ 

 pesos procentis Rirebuleba dolarSi forvarduli bazris gamoyenebiT = 

5,000,000/12.805 = $390,472 

22.  b 
 msyidvelunarianobis paritetis Teoriis mixedviT, savaluto kursi asaxavs or 

qveyanaSi gansxvavebul cxovrebis Rirebulebas. 

 Teoria samarTliania grZelvadian da ara moklevadiani periodisTvis. 

 forvarduli kursis gamosaTvlelad spot kursi unda gamravldes ori qveynis 

inflaciis ganakveTebis Sefardebaze. 

23.  g 
 amJamad dolari isesxeT eqvsi TviT 4.5 x 6/12 = 2.25%-ad 

 amJamad peso dadeT depozitze eqvsi TviT 7.5 x 6/12 = 3.75%-ad 

24.  g 
 SeiZleba rogorc savaluto fiuCersebis, aseve svopebis gamoyeneba. vinaidan 

gadaxda moxdeba bankis mier dadgenili TariRisaTvis, daCqareba da Seneleba 

Sesaferisi meTodi ar iqneba. dabalansebac Sesaferisi meTodi ar iqneba, 

vinaidan kompanias pesoSi fuladi Semosavlebi ar gaaCnia. 

25.  a 



 swori proceduraa: axla isesxeT evro, daakonvertireT evro dolarSi da sami 

TviT dolari ganaTavseT depozitze, gamoiyeneT klientisgan Semosuli Tanxa 

evroSi sesxis dasafarad. 

26.  a 
 maregulirebeli moTxovnebis Sewyveta, konkurenciis gazrdis mizniT, niSnavs, 

rom konkurentunarianobis SenarCunebisTvis, xelmZRvaneli pirebi Seamcireben 

xarjebs, rac, Tavis mxriv, SesaZloa niSnavdes produqciis xarisxis dacemas. 

27.  a 
 vinaidan gadasaxadebi da sagadasaxado SeRavaTi ugulebelyofilia da, saWi-

roebis SemTxvevaSi, meore proeqtTan dakavSirebuli Sesabamisi informacia 

inflaciiT koreqtirebulia, gamoyenebul unda iqnes 12% kapitalis nominaluri 

saSualo Sewonili Rirebuleba gadasaxadebis gadaxdamde. 

 
 0  1  2  3  4 
saeqspluatacio 

danaxarjebi 

  (25,000)  (29,000)  (32,000)  (35,000) 

sawyisi investicia da 

narCeni Rirebuleba 

(200,000)        25,000 

wminda fuladi nakadi (200,000)  (25,000)  (29,000)  (32,000)  10,000 

diskontirebis 

ganakveTi, 12% 

1.000  0.893  0.797  0.712  0.636 

mimdinare Rirebulebebi (200,000)  (22,325)  (23,113)  (22,784)  (6,360) 

 

 fuladi nakadebis mimdinare Rirebuleba ($274,582) 

 kumulaciuri mimdinare Rirebulebis ganakveTi 3.037 

 wliuri ekvivalenturi danaxarji = 274,582/3.037 = $90,412 

28.  d 
 orive gancxadeba mcdaria. SeZenil unda iqnes manqana-danadgari, romelsac 

dabali wliuri ekvivalenturi Rirebuleba aqvs da gadawyvetileba miRebul ar 

unda iqnes, mxolod momavali fuladi nakadebis mimdinare Rirebulebis 

safuZvelze. 

 manqana-danadgarebs gansxvavebuli gamoyenebis vada aqvT, wliuri ekvivalenturi 

danaxarjis meTodi amas iTvaliswinebs. 

29.  b 
 me-3 wlis fuladi nakadebis mosalodneli Rirebuleba =  

=(23,000 x 0.2) + (24,000 x 0.35) + (30,000 x 0.45) = 26,500 

 mimdinare Rirebuleba, diskontirebis ganakveTi 12%-iT = 26,500 x 0.712 = 

18,868 

30.  g 
 gancxadeba, rom proeqtis ganmavlobaSi ganusazRvreloba izrdeba, sworia. 

 

nawili g – pasuxebi savarjiSo kiTxvebze 

 

31.  kompania ,,pi-vi’’  

pasuxTan dakavSirebuli miniSnebebi 

a) nawilSi SedarebiT advilia qulebis miReba da, Sesabamisad, pirvelad es 

SekiTxva unda amoxsnaT. inflaciis arsebobis SemTxvevaSi, investiciis 

Sefasebisas, Cveulebriv, ufro martivia nominaluri meTodis gamoyeneba – 



diskontirebamde, fulad nakadebSi gaviTvaliswinoT inflacia da gamoviyenoT 

kapitalis nominaluri Rirebuleba. am SemTxvevaSi, es midgoma gamarTlebulia, 

vinaidan mocemuli gvaqvs kapitalis nominaluri Rirebuleba da fuladi 

nakadebis inflacia sxvadasxva doniT. mosalodnel sakvanZo frazebze wina-

dadebis gaferadeba miganiSnebT. 

(a) kapitaldabandebisas gadawyvetilebis miRebis ZiriTadi etapebia: investirebis 

perspeqtivebis dadgena, sainvesticio SeTavazebis daxarisxeba, analizi da 

Sefaseba, sainvesticio winadadebis damowmeba da investiciebis monitoringisa 

da Semowmebis sistemebis danergva.  

 sainvesticio SesaZleblobebis gansazRvra  

 sainvesticio SesaZlebloba SeiZleba aRmovaCinoT strategiuli alternativebis 

da biznesgaremos analizis dros, kvlevebis Sedegad, an sakanonmdeblo garemos 

moTxovnebidan gamomdinare.  mTavaria, rom sainvesticio proeqti xels 

uwyobdes kompanias miznebis miRwevaSi.   

 sainvesticio proeqtebis daxarisxeba 

 Cveulebriv, kompaniaSi sainvesticio saxsrebi SezRudulia. Sesabamisad, xel-

mZRvanelobam unda airCios is sainvesticio proeqti, romelic yvelaze ukeT 

Seesabameba kompaniis strategias da misaRebia ekonomikuri resursebis 

gamoyenebis TvalsazrisiT.  

 sainvesticio proeqtis analizi da Sefaseba 

 aucilebelia, rom sainvesticio proeqtebi Rrmad gaanalizdes da Sefasdes, 

imisTvis, rom ganisazRvros, romeli varianti gvTavazobs yvelaze momxiblav 

perspeqtivebs, kompaniis organizaciuli miznebis (magaliTad, aqcionerebisTvis 

Semosavlebis zrdis) misaRwevad. es is etapia, rodesac sainvesticio 

proeqtebis Sefaseba xdeba _ magaliTad, imis gansazRvra, Tu romel proeqts 

gaaCnia yvelaze didi wminda mimdinare Rirebuleba.  

 sainvesticio proeqtis damtkiceba 

 yvelaze mosawoni sainvestico proeqtebi gaivlis Sesabamis Semowmebas Semdgomi 

damtkicebisaTvis. did proeqtebs SeiZleba dasWirdes direqtorTa sabWos 

Tanxmoba, xolo ufro mcire zomis proeqtebi, SesaZlebelia ganyofilebebis 

doneze damtkicdes. damtkicebisTanave SesaZlebelia proeqtze muSaobis dawyeba.  

 sainvesticio proeqtis ganxorcieleba, monitoringi da Semowmeba 

 sainvesticio proeqtis ganxorcielebis dro damokidebulia proeqtis zomasa da 

sirTuleze da, Cveulebriv, ramdenime Tve grZeldeba. ganxorcielebis Semdgom 

etapze sainvesticio proeqti monitoringis qveS unda imyofebodes, raTa 

miRweul iqnes dagegmili Sedegebi. xelmZRvanelobam periodulad unda gada-

sinjos sainvesticio gadawyvetilebis miRebis mTliani procesi imisaTvis, rom 

momavalSi gaumjobesdes sainvesticio gadawyvetilebebis xarisxi da amaRldes 

organizaciuli codnis done.  

(b)  wminda mimdinare Rirebulebis gamoTvla 

weli 0  1  2  3  4 
 $  $  $  $  $ 
investicia (2,000,000)         

Semosavali    1,236,000  1,485,400  2,622,000  1,012,950 

saoperacio   676,000  789,731  1,271,227  620,076 

danaxarji           

 
 

wminda fuladi nakadi (2,000,000)  560,000  696,028  1,350,773  392,874 

diskontirebis 10%-iani 1.000  0.909  0.826  0.751  0.683 



ganakveTi  

mimdinare Rirebuleba (2,000,000)  509,040  574,919  1,014,430  268,333 

          

  

 wminda mimdinare Rirebuleba $ 366,722 

 gaangariSebebi: 

 Semosavlis gamoTvla 
weli 0 1 2 3 4 

 $ $ $ $ $ 

erTeulis inflaciiT koreqti-

rebuli gasayidi fasi 
 20.60 21.22 21.85 22.51 

moTxovna erTeulze/ wliurad  60,000 70,000 120,000 45,000 

wliuri Semosavali  1,236,000 1,485,000 2,622,000 1,012,950 

 saoperacio danaxarjebis gamoTvla 
weli 0  1  2  3  4 

inflaciiT 

koreqtirebuli 

cvladi danaxarji  

erTeulze 

  8.32  8.65  9.00  9.36 

wliuri moTxovna   60,000  70,000  120,000  45,000 

cvladi danaxarji   499,200  605,500  1,080,000  421,200 

inflaciiT 

koreqtirebuli 

mudmivi danaxarji 

  176,800  183,872  191,227  198,876 

wliuri 

saoperacio xarji 
  676,000  789,372  1,271,227  620,076 

            

 saoperacio xarjebis alternatiuli meTodiT gamoTvla 
weli 0  1  2  3  4 

cvladi danaxarji 

erTeulze 
  8.00  8.00  8.00  8.00 

wliuri moTxovna   60,000  70,000  120,000  45,000 

cvladi danaxarji   480,000  560,000  960,000  360,000 

mudmivi wliuri 

danaxarji 
  170,000  170,000  170,000  170,000 

wliuri 

saoperacio xarji 
  650,000  730,000  1,130,000  530,000 

inflaciiT koreq-

tirebuli saope-

racio danaxarji 

  676,000  789,568  1,271,096  620,025 

  

 (ii)  ukugebis Sida ganakveTis gamoTvla 

weli 0  1  2  3  4 
 $  $  $  $  $ 
wminda fuladi 

nakadi 
(2,000,000)  560,000  696,028  1,350,773  392,874 

diskontirebis 

20%-iani ganakveTi  
1.00  0.833   0.694  0.579   0.482 

mimdinare 

Rirebuleba 
(2,000,000)  466,480  483,043  782,098  189,365 

          
 

wminda mimdinare Rirebuleba ($79,014) 



ukugebis Sida ganakveTi = 10 + ((20-10) X 366,722) / (366,722 + 79,014) 

= 10 + 8.2= 18.2% 

(iii) ukugeba gamoyenebul kapitalze  

 fuladi nakadebis Semosvla = 560,000+696,028+1,350,773+392,874 = 

$2,999,675 

 mTliani cveTa sawyisi investiciis tolia, radgan danadgarebs ara aqvT 

salikvidacio Rirebuleba. 

 jamuri saaRricxvo mogeba = 2,999,675 – 2,000,000 = $999,675 

 saSualo wliuri saaRricxvo mogeba = 999,675/4 = $249,919 

 saSualo investicia = 2,000,000/2 = $1,000,000 

 ukugeba gamoyenebul kapitalze = 100 X 249,919/1,000,000 = 25% 

(iv) diskontirebuli amogebis periodis gamoTvla 

weli 0  1  2  3  4 
 $  $  $  $  $ 
mimdinare 

Rirebulebebi 
(2,000,000)  509,040  574,919  1,014,430  268,333 

kumulaciuri 

mimdinare 

Rirebulebebi 

(2,000,000)  (1,490,960)  (916,041)  98,389  366,722 

 

 diskontirebuli amogebis periodi = 2 + (916,041/1,014,430) = 2 + 0.9 = 2.9 

weli.  

 

ACCA-is Sefasebis struqtura 

   qulebi  

a) gadawyvetilebis miRebis etapebis gansazRvra  1_2  

 gadawyvetilebis miRebis etapebis axsna      4_6  

 investiciebis Sefasebis mniSvneloba  1_2  

   maqs. 7  

b) inflaciiT koreqtirebuli Semosavali  2  

 inflaciiT koreqtirebuli xarjebi  2  

 diskontirebis faqtorebi  1  

 wminda mimdinare Rirebuleba  1  

 Sida ukugebis ganakveTi  3  

 ukugeba gamoyenebul kapitalze  2  

 diskontirebuli ukugebis periodi  2  

   13  

 sul jami  20  

     

 
 

32. (a) (1) dividendis zrdis ganakveTi = 100 x (52/50) – 1) = 100 x (1.04 – 1) 

= 4% weliwadSi 

aqciis fasi dividendebis zrdis modelis gamoyenebiT = (50 x 

1.04)/(0.124 – 0.04) = 52/0.84 = 619 centi an $6.19 

(2)  Cveulebrivi aqciebis raodenoba = 25 milioni 

sakuTari kapitalis sabazro Rirebuleba = 25mln x 6.19 = $154.75 

milioni 

obligacia A-s sabazro Rirebuleba = 20mln x 95.08/100 = 

$19.016mln 



obligacia B-s sabazro Rirebuleba = 10mln x 102.01/100 = 

$10.201mln 

sesxis sabazro Rirebuleba = $29.217mln 

dabandebuli kapitalis sabazro Rirebuleba = 154.75mln + 

29.217mln = $183.967mln 

kapitalis leveriji = 100 x 29.217/183.967 = 15.9% 

(3)  WACC = ((12.4 x 154.75) + (9.83 x 19.016) + (7.82 x 10.201))/183.967 = 

11.9% 

 

(b)  milerma da modelianma aCvenes, rom srulyofil kapitalis bazarze kom-

paniis Rirebuleba damokidebulia mxolod sainvesticio gadawyvetilebaze 

da ara dividendebis an dafinansebis gadawyvetilebebze. aseT bazarze 

kompania `dinis~ dividendebis politikis Secvla gavlenas ar moaxdens 

aqciis fasze an bazris kapitalizaciaze. maT aCvenes, rom kompaniis 

Rirebuleba aRwevs maqsimalur mniSvnelobebs, Tu igi ganaxorcielebs 

investicias yvela dadebiT wminda mimdinare Rirebulebis mqone proeqtSi. 

kompanias SeuZlia gadaixados nebismieri dividendi da, arasakmarisi 

dafinansebis SemTxvevaSi, deficiti Seavsos axali sakuTari kapitalis 

gamoSvebiT. vinaidan investorebs srulyofili informacia aqvT, maTTvis 

mniSvneloba ara aqvs, dividends miiReben Tu mogebas. aqcionerebs, 

romlebic ukmayofilni arian kompaniis mier gamocxadebuli dividendis 

doniT, SeuZliaT miiRon `martivi dividendi~ sakuTari aqciebis niwilis 

gayidvis gziT. es SesaZlebelia, radgan srulyofil kapitalis bazarze 

saoperacio danaxarjebi ar arsebobs. 

 am Tvalsazrisis sapirispiro ramdenime mosazreba arsebobs, risi 

mtkicebiTac dividendis politikisa da aqciis fass Soris kavSiri 

arsebobs. magaliTad, amtkiceben, rom investorebs urCevniaT garkveuli 

dividendi axla miiRon, vidre gaurkveveli mogeba momavalSi (argumenti 

`frinveli xelSi~). 

 aseve davoben imis Taobaze, rom realuri kapitalis bazari ar aris 

srulyofili, magram naxevrad Zlieri formiT efeqturia. vinaidan srul-

yofili informacia xelmisawvdomi ar aris, aqcionerebsa da kompaniis 

menejerebs Soris informaciis asimetriuloba arsebobs. dividendis 

gamocxadeba SesaZloa aqcionerebs axali informacia misces da, amis 

Sedegad, naxevrad Zlieri formiT efeqtur bazarze aqciis fasi SesaZloa 

Seicvalos. aqciis fasis cvlilebis moculoba da mimarTuleba damoki-

debulia imaze, Tu ramdenad gansxvavdeba gamocxadebuli dividendebi 

aqcionerebis molodinisgan. am movlenas ewodeba `dividendebis signalis 

Tviseba~. 

 aRmoCnda, rom zog aqcioeners izidavs garkveuli kompaniebis dividendis 

politika. amas ewodeba `klientis efeqti~. kompanias, romelsac dadgenili 

dividendis politika aqvs, savaraudod, eyoleba dadgenili dividendebis 

klientebi. dividendis klientebis arseboba gulisxmobs, rom aqciis fasi 

SesaZloa Seicvalos kompaniis dividendebis politikis Secvlis 

SemTxvevaSi, vinadinan aqcionerebi gayidian Tavis aqciebs, raTa 

ganaxorcielon investicia sxva kompaniis aqciebSi, romelsac aqvs ufro 

damakmayofilebeli dividedndebis politika. srulyofili bazris 

SemTxvevaSi, dividendebis klientebis arseboba ara aris relevanturi, 

vinaidan erTi kompaniis meore kompaniiT Secvla ar gamoiwvevs saoperacio 



danaxarjebs. vinaidan realuri kapitalis bazari srulyofili ara aris, 

savaraudod, dividendebis klientebis arseboba gamoiwvevs imas, rom 

kompania `dinis~ dividendebis politikis Secvlas SesaZlebelia mohyves 

kopaniis aqciis fasis cvlilebac. 

(g)  kompania `dinis~ kapitalis insturementebis risksa da ukugebas Soris 

arsebobs kompromisi. investorebi, romlebic ufro sarisko aqtivebSi 

investicias axorcieleben, ufro met ukugebas iTxoven damatebiTi riskis 

kompensaciis mizniT. kompaniis likvidaciisas Cveulebriv aqciebSi inves-

torebis moTxovnebis dakmayofileba xdeba yvela sxva damfinanseblis 

moTxovnebis dakmayofilebis Semdeg, amitom investicia Cveulebriv aqciaSi 

aris yvelaze sarisko kapitalis instrumenti. nawilobriv amitom kompania 

`dinis~ sakuTari kapitalis Rirebuleba sesxis dafinansebasTan SedarebiT 

ufro maRalia. 

 analogiurad sesxis dafinansebis SemTxvevaSic, maRali riskis mqone mses-

xeblebma ufro maRali saprocento ganakveTebi unda gadaixadon gamses-

xeblis ufro maRali riskis kompensirebis mizniT. kompania `danis~ aqvs 

gamoSvebuli ori saxeobis obligacia, obligacia A-s ufro maRali 

sarocento ganakveTi da, Sesabamisad, ufro maRali riski aqvs. vinaidan 

orive obligacia iyo gamoSvebuli erTdroulad, biznesriski ar war-

moadgens im faqtors, romelic gansazRvravs riskis ufro maRal dones. 

 piriqiT, savaraudod, es damatebiTi riski warmoiSva imitom, rom obli-

gacia A-s gaaCnia dafarvamde ufro xangrZlivi periodi, rac imas niSnavs, 

rom misi fuladi nakadebi obligacia B-sTan SedarebiT ufro gaur-

kvevelia. kerZod, Tu momavalSi moslodnelia saprocento ganakveTebis 

zrda, grZelvadian sesxs maRali saprocento ganakvTi eqneba investorebis 

ufro xangrZlivi periodiT ganxorcielebuli investiciis kompensaciis 

mizniT. 

 Semdegi faqtoria is, rom obligacia A-s mTliani nominaluri Rirebuleba 

(sablanso Rirebuleba) orjer aRemateba obligacia B-s Rirebulebas da 

amitom SesaZlebelia miCneuli iyos ufro sarisko investiciad. 

 

ACCA-is Sefasebis struqtura 

   qulebi  

a) dividendebis zrdis ganakveTi  1  

 aqciis fasi dividendebis zrdis modelis 

gamoyenebiT 

 2  

 kapitalis leveriji  2  

 kapitalis saSualo Sewonili Rirebuleba  2  

b) dividendebis ararelenturoba  3_4  

 dividendebis relenturoba  3_4  

   maqs. 8  

g) msjeloba sakutari kapitalis Sesaxeb  1_2  

 sesxisa da biznesriskis arareleanturoba  1_2  

 periodi obligaciebis dafarvamde  1_2  

 obligaciebis sxvadasxva Rirebuleba  1  

   maqs. 5  

 sul jami  20  

     

 


