
pasuxebi sagamocdo sanimuSo 

kiTxvebze 

 

 

1.  `zambeze jgufi~ 

 `zambeze jgufis~ fuladi nakadebis angariSgeba 2006 wlis 30 ivnisis 

mdgomareobiT  

 $ mln  $ mln 

fuladi nakadebi saoperacio saqmianobidan    

wminda mogeba dabegvramde   690 

koreqtirebebi:     

mogebis wili mekavSire sawarmoSi (30)   

cveTa 60   

gudvilis gaufasureba (g.2)  8   

saprocento xarji 40   

sapensio sargeblis xarji  13   

   91 

saoperacio mogeba sabrunavi kapitalis cvlilebamde:    781 

savaWro debitoruli davalianebis zrda (80)   

sasaqonlo maragis Semcireba (650-580-90) 20   

savaWro kreditoruli davalianebis zrda  141   

   81 

saoperacio saqmianobidan miRebuli fuli    862 

gadaxdili procenti (g.5) (31)   

gadaxdili mogebis gadasaxadi (g.4) (190)   

sapensio sargeblis saxiT gadaxdili naRdi fuli  (7)   

   (228) 

wminda fuladi nakadebi saoperacio saqmianobidan:    634 

    

fuladi nakadebi sainvesticio saqmianobidan     

Svilobilis SeZena (100)   

ZiriTadi saSualebebis SeZena (g.1) (251)   

mekavSirisagan miRebuli dividendebi (g.3) 35   

investicia `riverSi~ (400)   

sainvesticio saqmianobaSi gamoyenebuli wminda fuli   (716) 

fuladi nakadi safinanso saqmianobidan:     

aqciebis gamoSvebidan miRebuli fuli  30   

grZelvadiani sesxebis zrda 66   



gadaxdili dividendebi (g.6) (46)   

aramakontrolebeli wilis kuTvnili dividendebi (g.2)  (58)   

safinanso saqmianobaSi gamoyenebuli wminda fuli    (8) 

fulisa da fuladi saxsrebis ekvivalentebis wminda 

Semcireba  

  (90) 

fuli da fuladi saxsrebi periodis dasawyisSi    140 

fuli da fuladi saxsrebis ekvivalentebi periodis 

bolos  

  50 

 

 g.1  

grZelvadiani aqtivebi  $ mln 

naSTi 2005 wlis 1 ivliss  1,005 

gaufausebis zarali  (95) 

cveTa (60) 

Sesyidvebi (gamoklebis saSualebiT) 395 

SeZena - `damfi~ 70 

saboloo naSTi  1,315 

 

 fuladi nakadi aris $395 mln, minus valdebuleba ZiriTadi saSua-

lebebisaTvis $144 mln, anu $251 mln.  

 

 g. 2.  

Svilobilis SeZena  $ mln 

SeZenili wminda aqtivebi  160 

jgufis wili wminda aqtivebSi (70%) 112 

gudvili  13 

SeZenis kompensacia ( 100+25) 125 

gudvili:  $ mln 

naSTi 2005 wlis 1 ivliss 25 

Svilobilis gudvili  13 

gaufasureba (gamoklebis saSualebiT) (8) 

naSTi 2006 wlis 30 ivniss 30 
  
aramakontrolebeli wili  

naSTi 2005 wlis 1 ivliss 45 

`damfis~ SeZena (160x30%) 48 

wlis mogeba  25 

dividendi (gamoklebis saSualebiT) (58) 

naSTi 2006 wlis 30 ivniss  60 

 g.3.  

dividendebi mekavSirisagan  $ mln 

naSTi 2005 wlis 1 ivliss 290 

Semosavali (gadasaxadebis gareSe) (30-10) 20 
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ucxouri valutis kursis cvlilebiT gamowveuli zarali (5) 

miRebuli dividendebi (gamoklebis saSualebiT) (35) 

naSTi 2006 wlis 39 ivniss  270 

 

 g.4.  

gadasaxadebi  $ mln  $ mln 

naSTi 2005 wlis 1 ivliss mogebis gadasaxadi    185 

 gadavadebuli 

gadasaxadi  

  25 

mogeba-zaralis angariSgeba 

(210_10) 

   200 

gadaxdili gadasaxadi 

(gamoklebis saSualebiT) 

   (190) 

naSTi 2006 wlis 30 ivniss  mogebis gadasaxadi  190   

 gadavadebuli 

gadasaxadi  

30   

    220 

 

 g.5.  

gadaxdili procenti  $ mln 

naSTi 2005 wlis 1 ivliss 45 

mogebisa da zaralis angariSgeba  40 

diskontirebis poziciis daxurva Sesyidvaze (4) 

gadaxdili naRdi fuli (gamoklebis saSualebiT) (31) 

saboloo naSTi 2006 wlis 30 ivniss  50 

 

g.6.  `riverisaTvis~ gadaxdili naRdi fuli naCvenebi unda iqnes, rogorc 

`sainvesticio saqmianoba~ $ 400 mln, ris Semdegac gadaxdili dividendi 

iqneba  $ (446,400) mln anu  $46 mln.  

 

b)  saTavo sawarmosa da Svilobilis ganmartebas safuZvlad udevs kontrolis 

ganmarteba. bass 27-Si _ `konsolidirebuli da individualuri finansuri 

angariSgeba~ _ aRniSnulia, rom kontroli arsebobs, rodesac saTavo sawarmo 

iZens xmis uflebis naxevarze mets.  im SemTxvevaSi, rodesac xmis uflebis 

naxevari aris mflobelobaSi, kontrolis arseboba SeiZleba dasturdebodes 

(bass 27, par, 13):  

(i)  investorebTan SeTanxmebis Sedegad naxevarze meti xmis uflebis qoniT;  

(ii)  sawarmos finansuri da saoperacio politikis marTviT, wesdebis an 

SeTanxmebis safuZvelze; 

(iii)  mmarTveli sabWos direqtorebis umravlesobis daniSvnisa da daTxovnis 

uflebiT;  

(iv)  direqtorTa sabWos Sexvedraze gadamwyveti xmis uflebiT.    



 bass 27 xazs usvams, rom `kontrolis~ ganmartebaSi naxmari sityva `SesaZ-

lebloba~ (Zalaufleba) niSnavs raimes gakeTebis an raimeze gavlenis moxdenis 

SesaZleblobas. erT sawarmos gaaCnia kontroli meore sawarmoze, rodesac mas 

SeuZlia sakuTari uflebis gamoyeneba, miuxedavad imisa, kontroli aqtiurad 

demonstrirdeba, Tu mas pasiuri xasiaTi aqvs. garda amisa, imk 12-Si _ 

`konsolidacia – specialuri daniSnulebis  sawarmoebi~ _ aRniSnulia, rom 

specialuri daniSnulebis sawarmoebi unda daeqvemdebaros konsolidacias, 

rodesac sawarmoTa Soris damokidebulebis arsis mixedviT, Svilobils 

akontrolebs angariSvaldebuli sawarmo. aseT urTierTobas  SeiZleba adgili 

hqondes, rodesac specialuri daniSnulebis sawarmoebi winaswari ganzraxviTaa 

Seqmnili, an, roca gadamwyveti xmis uflebas an sakuTari kapitalis 

umetesobas angariSvaldebuli sawarmo ar flobs.  

 bass 27-is Tanaxmad, sawarmos kontroli gulisxmobs sawarmos gadawyve-

tilebis miRebis meqanizmis warmarTvas, sawarmosagan sargeblis miRebis mizniT. 

mxolod gadawyvetilebis mimRebi sistemis gakontrolebis SesaZlebeloba ar 

aris sakmarisi, rom dadgindes kontrolis arseboba saaRricxvo miznebisaTvis. 

am SesaZleblobas Tan unda axldes sawarmos saqmianobidan sargeblis miRebis 

mizani. Tu sawarmo sargebels iRebs mflobelobisagan, masve ekuTvnis 

mflobelobis riskebi da SeuZlia  gadawyvetilebis miRebis ufleba gamoiyenos 

sargeblis miRebisaTvis, SegviZlia vTqvaT, rom erTi sawarmo meore sawarmos 

akontrolebs.  

 `zambezem~ unda moaxdinos `riveris~ konsolidireba, vinaidan `zambeze~ am 

ukanasknels akontrolebs saoperacio miTiTebebis meSveobiT. garda amisa, 

`zambeze~ iRebs mogebis 95 %-s da masze ekuTvnis `riveris~ yvela zarali. 

`riveris~ Seqmnisas SemuSavda miTiTebebi gamoyenebis Sesaxeb, rac imas niSnavs, 

rom sawarmo Seiqmna specialurad im daniSnulebiT, rom SesaZlebeli 

yofiliyo zogierTi sameurneo operaciis finansuri angariSgebis gareSe Se-

narCuneba. investiciebis menejeri marTavs `riveris~ investicias am miTiTebebis 

safuZvelze, iziarebs riksa da iRebs mogebis 5 %-s mmarTvelobiTi 

momsaxurebisTvis.  

g)  eTikas gadamwyveti mniSvneloba aqvs buRaltrul profesiaSi momuSave adami-

anebisa da maTTvis, vinc maT momsaxurebas iRebs. buRaltrul profesiaSi 

momuSave profesionalebma ician, rom adamianebi, romlebic maT momsamxurebas 

iReben, gansakuTrebiT isini, romlebic gadawyvetilebebs iReben finansur 

angariSgebaze dayrdnobiT, varaudoben, rom maT saqme aqvT saimedo, obieqtur 

da maRali donis profesionalebTan.  buRaltruli aRricxvis sferoSi 

momuSave adamiani ara mxolod maRali donis profesionali unda iyos, aramed 

gaaCndes maRali moraluri standartebi. kargi profesionalis reputacia erT-

erTi yvelaze mniSvnelovani aqtivia.  

 miRebuli buRaltruli aRricxvis praqtikisa da xelmZRvanelobis mxridan 

finansuri angariSgebis ganzrax damaxinjebas Soris mcire sazRvaria. finansuri 

angariSgeba Semdeg kriteriumebs unda akmayofilebdes:  

(i)  teqnikuri Sesabamisoba: sameurneo operacia unda aisaxos buRaltruli 

aRricxvis sayovelTaod miRebuli principis Sesabamisad;  

(ii)  ekonomikuri arsi: miRebuli finansuri angariSgeba unda asaxavdes mom-

xdari movlenis ekonomikur arss;  
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(iii)  srulad asaxva da gamWvirvaloba: unda moxdes sakmarisad naTeli asaxva, 

raTa finansuri angariSgebis momxmareblisaTvis gasagebi gaxdes sameurneo 

operaciis gavlena.  

 `riveris~ SemTxvevaSi, SegviZlia vqTvaT, rom pirveli kriteriumi dakmayofi-

lebulia, vinaidan sameurneo operaciis asaxva teqnikurad Seesabameba fass-is 

moTxovnebs, magram mxolod teqnikuri Sesabamisoba sakmarisi ar aris. meore 

kriteriumi daculi ar aris, radgan sameurneo operaciis asaxva ar Seesabameba 

momxdari movlenis ekonomikur arss.   

 buRaltruli aRricxva sazogadoebis cxovrebaSi kritikul rols TamaSobs. 

buRaltruli cifrebi gavlenas axdens adamianis qcevaze, gansakuTrebiT im 

SemTxvevaSi, roca igi gavlenas axdens fulad kompensaciaze. sameurneo 

operaciis ganzrax SeniRbva SeiZleba araeTikur saqcielad CaiTvalos.  

 `riveri~ Seiqmna im mizniT, rom SesaZlebeli yofiliyo garkveuli Sedegebis  

balansgareSe SenarCuneba. finansur direqtors ekisreba eTikuri xasiaTis 

pasuxismgebloba `zambezes~ aqcionerebisa da sazogadoebis winaSe, raTa ar 

SeniRbos sawarmosTan  sameurneo operaciebis namdvili arsi, garda amisa, Tu 

sameurneo operacia nebadarTuli iyo finansuri direqtoris mier mmarTveli 

sabWos wevrebis informirebulobisa da maTi dasturis gareSe,  wamoiWreba 

sakiTxi damatebiTi eTikuri pasuxismgeblobis Sesaxeb. fondebis gadacemis 

Cveneba dividendebis gadaxdis saxiT,  araeTikuri da SesaZloa zogierT 

iuridiuli sivrceSi aralegaluric iyos. gadaricxva ar unda daimalos da 

`riveris~ konsolidacia unda ganxorcieldes.  

 

Sefasebis sqema 

a) saoperacio saqmianoba  6 

D  dasaqmebis Semdgomi sargebeli  3 

   mekavSire  3 

   Svilobilis asaxva  4 

   ZiriTadi saSualebebi  3 

G  gudvili  2 

U  umciresobis wili  3 

G  gadasaxadebi 3 

G  gadaxdili dividendebi  3 

P  procenti 2 

  `riveri~ 2 

A  aqciebis gamoSveba  1 

M                      maqsimumi 35 

b.  sxvadasxva sakiTxebi  9 

g.  msjeloba eTikurobis Sesaxeb  3 

   `riveri~ 3 

sul:  50 

  

 

 



 

 

 

 

 

2.  `eleqtroni~ 

 angariSi `eleqtronis~ direqtorebs  

 angariSSi warmodgenilia buRaltruli asaxva da mosazrebebi, Semdeg sakiT-

xebTan dakavSirebiT:  

 navTobis kontraqtebi;  

 eleqtrosadgurebi; 

 Cveulebrivi ijara;  

 SemoTavazebuli dividendi;  

 aqciaTa ofcionebi. 

 navTobis kontraqtebi  

 navTobis kontraqtebTan dakavSirebuli buRaltruli aRricxvis strategia 

warmoSobs calkeul sakiTxebs. amJamad arsebuli amonagebis aRiarebis po-

litikis Sedegad, amonagebi xelovnurad izrdeba kontraqtis pirvel wels, 

amonagebis 50 %-is aRiarebisa da cveTis saxiT danaxarjebis mcire pro-

porciis aRiarebis gamo. kontraqtis vadis manZilze danaxarjebi da amonagebi 

Tanabrad unda Seesatyvisebodes erTmaneTs, magram moklevadian perspeqtivaSi 

arsebobs mikerZoebuloba amonagebis ufro dauyovnebeli aRiarebis gamo 

xarjebis pirdapir gadavadebis sapirispirod. garda amisa, navTobis gayidva 

gvaZlebs amonagebs, maSin, roca navTobis Sesyidva grZelvadian materialur 

aqtivs warmoSobs. bass 18-Si _ `amonagebi~ _ aRniSnulia, rom erTi da imave 

sameurneo operaciasTan an movlenasTan dakavSirebuli amonagebi da xarjebi 

erTdroulad unda aRiardes. `struqturul safuZvlebSi~ aRniSnulia, rom 

`msgavsi sameurneo operaciebis Sefaseba da asaxva unda ganxorcieldes 

Tanamimdevrulad”. unda tardebodes buRaltruli aRricxvis iseTi politika, 

romelic uzrunvelyofs yovelive amis ganxorcielebas.  rogorc Cans, amJamad 

gamoyenebuli buRaltruli aRricxvis politika ar Seesabameba bass 18 –sa da 

`struqturul safuZvlebs~.  

 miuxedavad amisa, sawarmos arCevani, kontraqtebTan dakavSirebiT gadavadebis 

politikis erT-erTi formis gamoyenebis Taobaze, qebas imsaxurebs, radgan misi 

mizania amonagebis aRiarebis politika SesabamisobaSi moiyvanos kontraqtis 

vadasTan. ZiriTadi problemaa amonagebis aRiarebasTan dakavSirebuli detaluri 

buRaltruli aRricxvis standartis ararseboba, ris Sedegadac grZelvadiani 

kontraqtebis buRaltruli aRricxva naklebi TanamimdevrulobiT xasiaTdeba. 

Tumca, am tipis amonagebTan dakavSirebiT gadavadebis politikis gatareba, 

SesaZloa kargi aRmoCndes. kontraqts yovelTvis mosdevs  navTobis SeZena 

sawarmos Cveulebriv reJimSi saqmianobis dros. radgan kontraqti  

akmayofilebs kritriumebs, Cveulebrivi gayidvis kontraqtis saxiT aRiarebis 

Sesaxeb, igi ar aRiricxeba, rogorc finansuri instrumenti.  

 eleqtrosadgurebi 
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 bass 37-is `anaricxebi, pirobiTi valdebulebebi da pirobiTi aqtivebi~ _ 

qvemoT warmodgenili mizezebis gamo, saangariSgebo TariRisaTvis unda  Se-

iqmnas anaricxi eleqtrosadguris likvidaciis diskontirebuli danaxarji-

saTvis:  

(i)  eleqtrosadguris Seqmna aris mavaldebulebeli movlena;  

(ii)  saoperacio licenzia qmnis iuridiul valdebulebas, romlis moxdenac 

savaraudoa;  

(iii)  likvidaciis danaxarji gaweul unda iqnes, miuxedavad sawarmos 

saqmianobisa momavalSi da misi Tavidan acileba SeuZlebelia; 

(iv)  saWiro iqneba valdebulebis dasafarad ekonomikuri sargeblis gadacema 

(anu likvidaciis danaxarji); 

(v)  SesaZlebelia valdebulebis Tanxis gonivruli Sefaseba, Tumca Znelia im 

danaxarjis Sefaseba, romelic gaweuli iqneba 20 wlis Semdeg ( bass 37-

Si aRniSnulia, rom mxolod gansakuTrebul SemTxvevebSi iqneba 

SeuZlebeli  valdebulebis raodenobis Sefaseba).  

gasawevi danaxarjebi aisaxeba, rogorc infrastruqturis TviTRirebulebis 

nawili, romelsac cveTa unda daericxos sasargeblo vadis ganmavlobaSi. 

Tumca, danaxarjebi, romlebic ukavSirdeba energiis warmoqniT gamowveul 

zarals, ar unda CaerTos  anaricxSi energiis mopovebade, rac am SemTxvevaSi 

mTliani diskontirebuli anaricxis 5 % iqneba. anaricxis buRaltruli asaxva 

naCvenebia 1-l danarTSi.  

 Cveulebrivi ijara  

 imk 27 _ `garigebebis Sinaarsis Sefaseba, romelic Seicavs ijaris 
samarTlebriv formas~ _ ganixilavs im SemTxvevebs, rodesac saijaro 

SeTanxmebebi akmayofilebs bass 17-Si _ `ijara~ _ warmodgenil ijaris 

ganmartebas da rogor unda asaxos sawarmom miRebuli honorarebi. ijara 

klasificirdeba rogorc finansuri, Tu igi gadascems mflobelobis riskebsa 

da sargebels. yvela sxva saxis ijara Cveulebriv ijarad miiCneva. am 

SemTxvevaSi, sargeblobisa da iuridiuli uflebebi rCeba `eleqtrons~, 

romelsac SeuZlia eleqtrosadguris gamoyeneba, survilis SemTxvevaSi. garda 

amisa, ijara rom finansur ijarad iqnes miCneuli, minimaluri saijaro 

gadasaxdelebis, mimdinare diskontirebuli Rirebuleba TiTqmis mTlianad unda 

utoldebodes ijariT aRebuli aqtivis Rirebulebas. am SemTxvevaSi, Tanxa 

udris 57.1%-s ($ 40 mln : $ 70 mln), rac ar Seadgens `TiTqmis mTlian~ 

Rirebulebas. ase, rom, rogorc Cans, sakiTxi ar dgas ijaris Cveulebriv 

ijarad klasificirebis Sesaxeb. momavali sargeblis dauyovnebeli aRiareba 

mimdinare diskotirebuli RirebulebiT ufro problematuria. bass 17-Si  

aRniSnulia, rom saijaro Semosavali Ceulerbivi ijaridan unda aRiardes 

wrfivi meTodis safuZvelze, Tu sxva sistematuri safuZveli ufro 

reprezentaciuli ar iqneba. Tu honorari miiReba rogorc `winaswari gadaxda~ 

naRdi fulis saxiT, gamoyenebul unda iqnes bass 18 – amonagebi~ (par 29) da 

imk 27. Tu gadaxdili honoraris gamomuSavebisaTvis saWiroa raime saxis 

Careva momavalSi, an SenarCunebulia zogadad riski da kerZod Tanxis ukan 

dabrunebis riski, an raime saxis SezRudva meijaris mier aqtivs gamoyenebis 



Taobaze, dauyovnebliv aRiareba arasworia. arsebuli politika mTeli ijaris 

Semosavlis aRiarebis Sesaxeb TiTqos igi erTbaSad miRebuli Semosaval iyos, 

rac ar Seesabameba sinamdviles, Zneli dasasabuTebeli iqneba. msgavsad amisa, 

rac Seexeba miRebul depozits, amonagebi mxolod maSin unda aRiardes, 

rodesac Sesruldeba kontraqtis pirobebi. imis gamo, rom kontraqtis 

pirobebi ar  Sesrulda, periods araviTari amonagebi ar unda aisaxos.   

 SemoTavazebuli dividendi  

 dividendi SemoTavazebul iqna sawarmos saangariSgebo TariRis Semdeg. Sesa-

bamisad, saangariSgebo TariRisaTvis valdebulebeba ar arsebobda. dividendis 

anaricxi ar unda aRiardes. direqtorebisa da aqcionerebis mxridan damtkiceba 

sakmarisia dasabuTebuli molodinis Sesaqmnelad, gadaxdis Sesaxeb da es 

marTlac warmoSobs valdebulebas, Tumca yovelive amas adgili hqonda 

mimdinare wlis dasrulebis Semedeg da, Sesabamisad, dividendi daericxeba 

2007 wlis 30 ivniss dasrulebuli wlis mogebas.  

 dividendebis gadaxdis TvalsazrisiT, dadebiTi istoriis qona da dadgenili 

politika dividendenTan mimarTebaSi ar qmnis dasabuTebul molodins an 

valdebulebas. Tumca, SemoTavazebuli dividendi naCvenebi iqneba finansuri 

angariSgebis ganmartebiT SeniSvnebSi, vinaidan direqtorebma igi daamtkices 

finansuri angariSgebis gamosacemad damtkicebamde.  

 aqciaTa ofcionebi 

 TanamSromlebTan wilobrivi instrumentebiT dafiqsirebuli gadaxdis gari-

gebebi Cveulebriv xarjad Camoiwereba miniWebis TariRisaTvis, misi realuri  

Rirebulebis safuZvelze. sadac SesaZlebelia, realuri Rirebuleba sabazro 

fasebs unda eydnobodes.  bevri aqcia da aqciaTa ofcioni gamotanili ar 

iqneba gasayidad aqtiur bazarze. am SemTxvevaSi, gamoyenebuli iqneba Sefasebis 

teqnika, rogoricaa ofcionebis Sefasebis modeli. fass 2-is – `wilobrivi 
gadaxda~ _ mizania, kompensaciis danaxarjebis dadgena da aRiareba periodis 
ganmavlobaSi, rodesac momsamxureba gadaecema. am SemTxvevaSi, sawarmom 

TanamSromlebs mianiWa aqciaTa ofcionebi, romlebic gadaecema sami wlis 

Semdeg im pirobiT, Tu am droisaTvis TanamSromlebi darCebian sawarmoSi. 

gadaidgmeba Semdegi nabijebi:  

(i)  dadgindeba ofcionebis realuri Rirebuleba miniWebis TariRisTvis; 

(ii)  es realuri Rirebuleba daericxeba mogeba-zarals Tanabrad gadacemis 

samwliani periodis ganmavlobaSi, TiToeuli saangariSgebo TariRisaTvis 

gakeTebuli koreqtirebis safuZvelze, romlebic asaxavs sabolood gada-

sacemi ofcionebis saukeTeso Sefasebas.   

 aqcionerebis sakuTari kapitali gaizrdeba mogeba-zaralis danaxarjis Sesa-

bamisi TanxiT. xarji mogeba-zaralSi asaxavs ofcionebis raodenobas, rom-

lebic, savaraudod, iqneba gadacemuli da ara gadacemuli an gamoyenebuli 

ofionebis raodenobas. Tu TanamSromeli gadawyvets ar gamoiyenos ofcioni, 

radgan aqciis fasi ufro dabalia, vidre gamoyenebis fasi, mogeba-zaralSi 

koreqtireba ar aisaxeba. TanamSromelTa aqciebis ofcionebis bevri programa 

Seicavs pirobebs, romlebic unda dakmayofildes  ofcionis gadacemamde. maT 

ewodeba gadacemis pirobebi. SesaZlebelia es iyos mogebis zrda, an sawarmos 

aqciis fasis zrda aqciebis gadacemis periodamde. am SemTxvevaSi, gadacemis 

piroba aris samuSaoze darCenis piroba. $ 940,000 ($3 mln x 94% x 1/3) 
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daericxeba mogeba-zarals da dakreditdeba sakuTar kapitalze 2006 wlis 30 

ivniss.  

 daskvna da rekomendaciebi  

 warmodgenili angariSi Seicavs rekomendaciebs, xazgasmuli muxlebis buRal-

trul aRricxvasTan dakavSirebiT. aucilebelia am rekomendaciebis dacva, 

radgan Tundac erTi fass-idan gadaxveva gulisxmobs, rom finansuri 

angariSgeba ar aris momzadebuli  fass-is dacviT.   

  

 

 

 

danarTi  1 

 $ mln  $ mln 

valdebulebis mimdinare diskontirebuli Rirebuleba  

2005 wlis 1 ivliss (15:1.05) 

14.3   

likvidaciis anaricxi     (95 % x14.3) 13.6   

anaricxi mopovebiT gamowveuli zaralisTvis (5%x14.3)   0.7 

    

Ffinansuri mdgomareobis angariSgeba 2006 wlis 30 ivnisisaTvis 

grZelvadiani aqtivebi:  100   

eleqtrosadguris TviTRirebuleba   13.6   

likvidaciis anaricxi  113.6   

minus cveTa (113.6:20 welze)  (5.7)   

mimdinare sabalanso Rirebuleba 107.9   

    

sxva anaricxebi:     

likvidaciis anaricxi 2005 wlis  ivliss  13.6   

diskontirebis poziciis daxurva (13.6 X 5%) 0.7   

   14.3 

zaralis anaricxi (0.7:20 welze) (ix. pedagogis SeniSvna)    0.1 

   14.4 

 mogeba-zaralis angariSgeba  

cveTa  5.7 

zaralis anaricxi  0.1 

diskontirebis poziciis daxurva  0.7 

 

 zaralis anaricxis gamosaTvlelad gamoyenebuli iqna martivi pirdapiri 

meTodi. SedarebiT rTuli meTodis gamoyeneba SesaZlebelia, rodesac 

savaraudo Rirebulebis mimdnare diskontirebuli Rirebulebis anaricxi 

iqmneba 20 welze meti periodisaTvis da misi vadis ganmavlobaSi diskontis 

pozicia daixureba. 

 

file://danarTi


 pedagogis SeniSvna: zaralis anaricxis samuSao gaangariSeba gvaZlevs $ 35,000. 

sami wlis Semdeg, jamuri raodenoba iqneba $ 105,000, rac mrgvaldeba $ 0.1 

mln-mde zemoT warmodgenil pasuxSi es Tanxa aRiarebulia pirvel wels.  

 

Sefasebis sqema 

 navTobis kontraqtebi  4 

 eleqtrosadguri 7 

 Cveulebrivi ijara  5 

 SemoTavazebuli dividendi  3 

 aqciaTa ofcionebi  4 

 efeqturi komunikacia  2 

sul:  25 

 

 

  

3. `kesare jgufi~ 

 fass-is Tanaxmad, aqtivi an valdebuleba unda aRiardes, Tu igi akmayofilebs 

`struqturul safuZvlebSi~ mocemul Sesabamis ganmartebas. ganmarteba Seexeba 

ekonomikuri sargeblis miRebis uflebas an misi gadacemis valdebulebas war-

suli movlenis Sedegad. aRricxvis modeli, romelic gamoiyeneba gadavadebuli 

gadasaxadisaTvis, efuZneba im mosazrebas, rom sameurneo operaciebze gadasa-

xadebis gavlena unda aRiardes imave periodSi, roca Tavad operacia aisaxeba. 

realoba is aris, rom gadasaxadi gadaixdeba sagadasaxado kanonmdeblobis 

Sesabamisad, maSin roca igi xdeba iuridiuli valdebuleba. amitomac, arsebobs 

mosazreba, rom gadavadebuli aqtivi arc aqtivia da arc valdebuleba.  

 droebiTi sxvaobebis midgoma efuZneba daSfvebas imis Taoabaze, rom aqtivi 

sabolood amoRebuli iqneba an realizdeba im fuladi nakadis meSveobiT, 

romelic gaTvaliswinebuli iqneba momavali dasabegri mogebis gansazRvraSi. 

ase rom, unda Seiqmnas aqtivis realizebisas gadasaxdeli gadasaxadisTvis 

anaricxi. arsebobs mosazreba, rom sagadasaxado elementis ignorirebis gamo, 

amgvari midgoma aRar gviCvenebs, rom aqtivi SeiZleba amoRebul iqnes mimdinare 

sabalanso RirebulebiT.  

 msgavsad amisa, finansuri mdgomareobis angariSgebaSi asaxul valdebulebebTan  

dakavSirebiT, arsebobs mosazreba, rom sabolood igi daifareba fuladi 

nakadis  gadinebis saxiT.  gadineba CarTuli iqneba sagadasaxado mogebis gan-

sazRvraSi da nebismeiri sagadasado SeRavaTi faqtobrivad aqtivi iqneba. 

rogorc zemoT, Seusabamoba iqneba vaRiaroT valdebuleba, da misi saga-

dasaxado Sedegebis ignorireba movaxdinoT.  

 am midgomis konceptualuri sisuste isaa, rom valdebulebis mxolod erTi 

saxeobisaTvis, kerZod gadasaxadisaTvis iqmneba anaricxi da ara sxva danaxar-

jebisaTvis, romlebic iqneba gaweuli, rogorc, magaliTad, zednadebi xarjebi. 

gadavadebuli gadasaxdis aRricxvaSi ZiriTadi problemaa, rogor unda aisaxos 

aqtivebisa da valdebulebebis mimdinare sabalanso Rirebulebebis momavalSi 

amoRebis an dafarvis sagadasaxado Sedegebi.   

  



  

11 

 

 

 

  finansuri 

angariSgebis 

koreqtireba 

sagada-

saxado 

baza 

 droebiTi 

sxvaoba 

 $ 000  $ 000 $ 000  $ 000 

ZiriTadi saSualebebi  10,000   2,400  7,600 

gudvili  6,000   6,000   

sxva aramaterialuri 

aqtivebi  

5,000   0  5,000 

finansuri aqtivebi        

(TviTRrebulebeiT) 

9,000  1,500 9,000  1,500 

 30,0000      

savaWro debitoruli 

davalianeba 

7,000   7,500  (500) 

sxva debitoruli 

davalianeba 

4,600   5,000  (400) 

fuli da fuladi saxsrebis 

ekvivalentebi  

6,700   6,700  -- 

mTliani mimdinare aqtivebi  18,300     -- 

mTliani aqtivebi  48,300      

grZelvadiani sesxebi  10,000  (400) 10,000  400 

gadavadebuli sagadasaxado  

valdebuleba  

3,600   3,600  -- 

daqiravebul TanamSromelTa 

sargebeli 

4,000  520 5,000  480 

mimdinare sagadasaxado 

valdebuleba  

3,070   3,070  -- 

sakredito da sxva saxis 

kreditoruli davalianeba 

5,000   4,000  (1,000) 

mTliani valdebulebebi 25,670     13,080 

 

saaqcio kapitali  

 

9,000 

     

sxva rezervebi 4,500  1,500    

 

 

  400    

dagrovili mogeba 9,130  (520)    

mTliani sakuTari kapitali 22,630      

 

 $ 000 

gadavadebuli sagadasaxado valdebuleba 

14,980@30%-ad 

4,494 



gadavadebuli sagadasaxado aqtivi  

(1,900) 30%-ad  

(570) 

  

wminda sagadasaxado valdebuleba  

13,080 30%  

3,924 

minus arsebuli valdebuleba (3,600) 

koreqtirebebi gadavadebuli  

gadasaxadisaTvis  

(324) 

  

 gadavadebuli gadasaxadis koreqtireba:  

(i)  gasayidad arsebuli investicia unda Sefasdes realuri RirebulebiT 

zrdis sakuTar kapitalSi asaxviT ($ 1.5 mln); 

(ii)  obligacia unda daiyos sakuTari kapitalisa da valdebulebis ele-

mentebad, bass 29-is mixedviT;  

(iii)  dadgenilgadasaxdelian programasTan dakavSirebiT unda aRiardes $1 mln- 

is 40 % +($ 1 mln-is 60%:5), anu $ 520,000 rogorc valdebulebis zrda. 

dagrovil mogebas igive raodenoba daericxeba;  

(iv)  vinaidan sacdel-sakonstruqtoro danaxarjebze sagadasaxado SeRavaTi mi-

Rebul iqna, misi sagadasaxado baza nulis tolia. gudvilis Sefaseba 

xdeba rogorc narCeni Tanxis da Sesabamisad gavlena ar ganisazRvreba 

bass 12-is mixedviT.  

(V)  TanamSromelTa kompensaciisaTvis daricxuli Tanxa ar eqvemdebareba  

sagadasaxado SeRavaTs momdevno periodamde da Sesabamisad, Seamcirebs 

savaWro da sxva kreditoruli davalianebis saagadasaxado bazas.  

 

 

Sefasebis sqema 

a)  msjelobis xarisxi 2 

    struqturuli safuZvlebi 1 

    droebiTi sxvaoba  2 

    valdebuleba  1 

    susti mxareebi   1 

    maqsimumi 7 

  

b)  koreqtirebebi: gasayidad arsebuli aqtivebi 2 

      konvertirebadi obligacia  2 

      dadgenilgadasaxdeliani programa  2 

      ZiriTadi saSualebebi   1 

 gadavadebuli gadasaxadi: gudvili 1 

        sxva aramaterialuri aqtivebi 1 

        finansuri aqtivebi 1 

        savaWro debitoruli davalianeba  1 
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        grZelvadiani sesxebi  1 

        daqiravebul momuSaveTa gasamrjeloebi 1 

        savaWro kreditoruli davalianeba 2 

        gamoTvla  3 

 arsebuli  19 

     maqsimumi 18 

     arsebuli  26 

sul:  25 

 

 

4.  fass-i  

a) finansuri aRricxvis saerTaSoriso standartebi, Cveulebriv, Seiqmna koti-

rebuli sawaroemoebis jgufis mier angariSgebis mosamzadeblad. fass-is 

gamoyeneba imdenad gavrcelda, rom zogierT qveyanaSi, romlebic aumjo-

beseben sakuTari buRaltruli aRricxvis maregulirebel garemos, fass-is 

dacviT momzadebuli korporaciuli angariSgeba ufro saimedodaa miCneuli, 

vidre buRaltruli aRricxvis sayovelTaod miRebuli adgilobrivi prin-

cipebis dacviT momzadebuli. am qveynebSi fass-is dacva iuridiuli sawar-

moebisaTvis wesdebiTaa moTxovnili da, Sesabamisad, ganxorcielebisas dgeba 

erovnuli kanonmdeblobis fass_Tan Sesabamisobis sakiTxi.  

ganxorcielebasTan dakavSirebuli kidev erTi sakiTxia mcire da saSualo 

sawarmoebis  angariSgeba, kerZod, unda Seiqmnas Tu ara standartebis cal-

ke paketi da ra konceptualur da meTodologiur safuZvelze. efeqturi 

ganxorcielebisaTvis saWiroa mudmivi komunikacia buRaltruli aRricxvis 

saerTaSoriso standartebis sabWosa da erovnul maregulireblebs Soris. 

basma gamosca urTierTgagebis memorandumis samuSao varianti, buRaltruli 

standartebis SemmuSaveblebis rolisa da basss-Tan maTi urTierTdamo-

kidebulebis Sesaxeb. masSi mocemulia pasuxismgeblobebi, romlebic basss-

sa da standartebis sxva SemmuSaveblebs akisria fass-Tan daaxloebis 

mimdinare procesSi.  

fass-is damcveli sawarmoebis raodenobis zrdasTan erTad, izrdeba 

moTxovna gamoyenebis Sesaxeb miTiTebebis Taobaze. finansuri angariSgebis 

interpretaciebis saerTaSoriso komitets daekisra am moTxovnebis 

dakmayofileba, magram SesaZloa saWiro iyos damatebiTi meqanizmebis Seqmna, 

radgan komitetma Seqmnis Semde mxolod mcirericxovani interpretaciebis 

gamoSveba SeZlo.   

variaciebma fass-is interpretaciaSi SesaZloa gamoiwvios Seusabamoba. 

zogierT qveyanaSi maRali donis teqnikuri Targmanis SesaZleblobebi 

dabalia, ris gamoc SesaZlebelia warmoiSvas Seusabamoba arsebul erov-

nuli terminologiasa da kanonmdeblobas Soris. garda amisa, dris gamo, 

romelic saWiroa adgilze damtkicebis procedurebisa da TargmanisaTvis, 

aseve SesaZlebelia, rom ama Tu im etapze arsebuli finansuri angariSgeba 

ar Seesabamebodes standarteebis ukanasknel versias. dasasrul, fass- is 



warmatebiT ganxorcieleba damokidebuli iqneba adgilobrivi mareguli-

rebeli garemos simtkiceze. ganxorcielebis procesSi saWiroa efeqturi 

korporaciuli marTvis praqtika, maRali donis auditis standartebi da 

praqtika, efeqturi kontrolis meqanizmebi. magaliTad, basss-is mier fass-

is gamocemis Sedegad evrokavSirma oficialurad unda daamtkicos igi, 

sanam misi gamoyeneba savaldebulo gaxdeba kotirebuli sawarmoebisaTvis. 

am procesebma SeiZleba migviyvanos basss-is standartebisagan gansxvavebuli 

standartebis arsebobamde.   

fass-is ganxorcielebam SesaZloa gamoiwvios garkveuli Sedegebi, sakanon-

mdeblo TvalsazrisiT. rac ufro rTulia maregulirebeli garemo, miT 

meti problema warmoiSoba. SesaZloa arsebobdes sagadasaxado, gasayid 

fasebTan da mewarmeTa kanonTan dakavSirebuli Sedegebi; calkeuli seq-

torebi, magaliTad sabanko da sadazRvevo, SeiZleba damatebiTi reguli-

rebis sagani gaxdes, rac niSnavs specialuri  saangariSgebo moTxovnebis 

dacvas. sawarmoebma SesaZloa aRmoaCinon, rom isini arRveven msesxebTan 

arsebul SeTanxmebebs, radgan dafinansebis miwodeba efuZneba buRaltruli 

aRricxvis sayovelTaod miRebul adgilobriv principebs. msgavsad amisa, 

mewarmeTa kanoni SeiZleba awesebdes moTxovnebs dividendebis ganawile-

basTan dakavSirebiT da Tu korporaciuli mmarTvelobis kanonSi saWiro 

cvlilebebi ar Sevida, dividendebis ganawileba damokidebuli iqneba 

buRaltruli aRricxvis sayovelTaod miRebul adgilobriv principebze, 

rac warmoSobs gaugebrobebs.   

fass-is ZalaSi Sesvlis koordinirebisaTvis saWiroa saerTaSoriso 

meqanizmi. fasiani qaRaldebis komisiebisa da safondo birJebis 

saerTaSoriso organizacia aris aseTi dawesebuleba safondo birJaze 

kotirebul sawarmoebTan mimarTebaSi. man wamoayena winadadebebi fass-is 

savaldebulo gamoyenebasTan dakavSirebiT. evrokavSirma Seqmna evropis 

fasiani qaRaldebis maregulirebeli komisia, romelic miznad isaxavs 

kanonmdeblobis gaumjobesebas evrokavSirSi.  

fass-is sirTule da didi moculoba mis ganxorcielebas sakmaod ar-

Tulebs.  standartebi dafuZnebuli unda iyos principebze,  aman ki SeiZ-

leba migviyvanos gamoyenebis Seusabamobamde, gansakuTrebiT iseT qveynebSi, 

sadac ar arsebobs gamocdili buRaltrebis saWiro raodenoba.  

buRaltrebis umravlesobas miRebuli eqneba wvrTna, Sida buRaltruli 

aRricxvis standartebTan dakavSirebiT. amitomac, roca fass-i gvTavazobs 

arCevans, savaraudoa, rom isini amoirCeven variants, romelic axlosaa 

buRaltruli aRricxvis sayovelTaod miRebul principTan. garda amisa, 

fass-is didi moculobiT iyenebs Sefasebas realuri RirebulebiT, 

risTvisac saWiroa sabazro informacia. sabazro informaciis arsi 

gansxvavebuli iqneba msoflio masStabiT. Tu sabazro informacia 

xelmisawvdomi ar aris, alternatiuli wyaro SeiZleba iyos hipoTeturi 

bazris simulireba an maTematikuri modelirebis gamoyeneba. amgvari 

teqnikis gamoyenebis gamocdileba gansxvavebuli iqneba mTels msfolioSi, 

kerZod iseT sferoebSi, rogoricaa aqtuaruli Sefaseba, gaufasurebis 

testireba da aqciebiT gansazRvruli gadaxdis garigebebis Sefaseba. fass- 

Si dafiqsirebuli koncefcia SesaZloa siaxles wamoadgendes 

profesionalTa calkeuli jgufisaTvis da misi aTviseba gaZneldes.  
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b) amJamad arsebuli buRaltruli praqtikis Sesabamisad, aRricxvis SeZenis 

meTodis mizania SeZenis TviTRirebulebis asaxva. identificirebad aqtivebsa 

da valdebulebebis nametis saxiT (romlebic Sefasebulia realuri Rirebu-

lebiT) warmoiqmneba gudvili da aisaxeba finansur angariSgebaSi. es gan-

saxilveli dokumenti iziarebs gansxvavebul xedvas da moiTxovs, rom 

finansuri angariSgeba asaxavdes SeZenili sawarmos realur Rirebulebas. 

SeZenili sawarmos realuri RirebulebiT aRiareba iqneba niSani imisa, 

SemZenelis mier kontrolis mopovebamde flobili wili gadafasdeba rea-

luri RirebulebiT SeZenis TariRisaTvis, saidanac miRebuli Semosuloba 

da zarali aRiardeba mogeba-zaralis angariSgebaSi.  

 SemoTavazebis mixedviT, jgufi aisaxeba rogorc erTiani ekonomikuri 

erTeuli da Svilobil sawarmoSi sawarmos sakuTari kapitalis garda sxva 

wilis floba miiCneva jgufis sakuTrebad. amis Sedegad, umciresobis 

wilis mflobel aqcionerebTan ganxorcielebuli operaciebi unda aisaxos, 

rogorc sakuTar kapitalze Sesrulebuli operaciebi. mogeba-zaralSi 

araviTari Semosuloba an zarali ar aRiardeba. buRaltruli aRricxva 

sawarmoTa gaerTianebisaTvis dRemde dafuZnebuli iyo `saTavo sawarmos~ 

cnebaze, sadac aramakontrolebeli wilis arseboba da sameurneo 

operaciebi aramakontrolebel wilTan calke identificirdeba ZiriTad  

finansur angariSgebaSi.  

 aseve SemoTavazebulia, rom gudvili srulad unda iqnes aRiarebuli im 

SemTxvevaSic ki, Tu kontroli 100%- ze naklebia. fass 3 amJamad mo-

iTxovs, rom SeZenisas warmoqmnili gudvili aRiardes saTavo sawarmos 

mier, kuTvnili wilis Sesabamisad.  

 SeZenasTan dakavSirebuli danaxarjebi ar unda aRiricxos rogorc inves-

ticiis TviTRirebulebis nawili da aisaxos mogeba-zaralSi. aseve 

Seicvleba sawarmoTa gaerTiaenebis dros SeZenili zogierTi aqtivis 

aRiareba da Sefaseba. fass- is samuSao variantiT moTxovnilia, rom 

SeZenili aqtivebi da valdebulebebi Sefasdes da aRiardes realuri 

RirebulebiT SeZenis TariRisaTvis. amJamad gamoiyeneba Sefaseba realuri 

RirebulebiT. mocemuli iqneba miTiTebebi, rogor Sefasdes `realuri 

Rirebuleba~ arsebuli standartis mixedviT. miTiTebebi xSirad iwvevs 

aqtivebisa da valdebulebebis imgvarad Sefasebas, rac ar Seesabameba 

realuri Rirebulebis miznebs.  

 

Sefasebis sqema 

a. subieqturi  18 

b. subieqturi  7 

sul 25 

 


