
 

 

kiTxva 1 

 

wyaro. koreqtirebuli mimdinare Rirebuleba ganxilulia me-7 TavSi, wminda mimdinare 

Rirebuleba me-5 TavSi, xolo finansuri strategia – me-12 TavSi. 

mniSvnelovani rCevebi. uadgilo iqneba mosalodneli mniSvnelobebis gamoTvla, radgan 

ori scenari urTierTgamomricxavia. mimdinare Rirebulebis gamoTvlaSi yvelaze 

rTuli iqneba kapitalis Rirebulebis gamoTvla. rogorc ukve kiTxvaSi aRiniSna, fi-

nansuri monacemebi moicavs inflacias, magram gansxvavebuli donis. es ki imas niSnavs, 

rom cifrebis diskontireba unda moxdes kapitalis nominaluri RirebulebiT. aqedan 

gamomdinare, aucilebelia realuri urisko ganakveTisa da sabazro ukugebis ganakve-

Tis koreqtireba inflaciis gaTvaliswinebiT.  

koreqtirebuli mimdinare Rirebulebis gamoTvlis sawyisi etapia sabaziso wminda mim-

dinare Rirebulebis gamoTvla kompaniis sakuTari kapitalis uleverijo betas gamoT-

vliT, raTa miRebul iqnes iseTi beta, romelic gamoyenebul iqneba kapitaluri 

aqtivebis Sefasebis modelis gantolebaSi uleverijo sakuTari kapitalis Rirebule-

bis dasadgenad. uleverijo sakuTari kapitalis Rirebuleba, Tavis mxriv, gamoiyeneba 

sabaziso wminda mimdinare Rirebulebis gamoTvlebSi.   

daimaxsovreT, rom Dt gamoiyeneba mxolod sagadasaxado danazogis gamosayvanad, Tu 

procenti gadaixdeba ganusazRvreli periodisTvis (savalo valdebuleba aragamosyid-

vadia), sxva SemTxvevebSi unda gamoiTvaloT wminda mimdinare Rirebuleba. 

Tqvens ganxilvaSi mniSvnelovania strategiuli winapirobebis da aseve gamoTvlebis 

teqnikuri SezRudvebis dadgena. 

advilad misaRebi qulebi. sabaziso wminda mimdinare Rirebulebis gamoTvlebis  

Sesaxeb codna miRebuli unda gqondeT F9 wignidan da amitom aq naklebi problema 

unda SegeqmnaT. 

 
moxsenebiTi baraTi 

F 

vis:   kompania `daronis~ xelmZRvanelobas 

visgan:  kompaniis buRaltrisgan 

TariRi: 14 dekemberi 20X6 weli 

Tema:    grZelvadiani strategiuli alternativebi 

 

strategiuli alternativebi 

am moxsenebiTi baraTis mizania, Sefasdes kompaniis xelT arsebuli strategiuli al-

ternativebi, kerZod kompaniis dauyovnebliv gayidva, arsebuli saqmianobis gagrZeleba 

da diversifikacia, Tu  A partia gaimarjvebs moaxloebul arCevnebSi. 

kompaniis gayidva 

es varianti SeiZleba Sefasdes aqcionerebisaTvis gakeTebuli SeTavazebis Rirebulebidan 

gamomdinare. konkurenti kompaniis mxridan araformaluri SeTavazeba $10 mln-is odenobiT 

unda Seudardes sakuTari kapitalis axlandel sabazro Rirebulebas $9.2 mln-s (20 mln

$0.46), rac 8.7%-is sididis premias warmoqmnis. Tumca, SesaZlebelia ufro sasargeblo 

aRmoCndes kompaniis Sefaseba momaval fulad nakadebze dayrdnobiT da amis amsaxveli mo-

nacemebi mocemulia am moxsenebiTi baraTis pirvel danarTSi. es gulisxmobs, rom Tu A 

partia gaimarjvebs arCevnebSi, momavali fuladi nakadebis wminda mimdnare Rirebuleba 



 

iqneba $18.8 mln, xolo B partiis gamarjvebis SemTxvevaSi wminda mimdinare Rirebuleba 

iqneba $10.4 mln. orive Sedegi ufro metia, vidre konkurenti kompaniis SemoTavazeba, rac 

gulisxmobs, rom Tu aqcionerebs surT kompaniis gayidva, maSin maT ufro meti fasi unda 

daadon kompanias. Tumca, es Sefasebebi ramdenime gaurkvevlobasTana aris dakavSirebuli, 

rac gaTvaliswinebuli iqneba winamdebare moxsenebiT baraTSi.  

aqcionerebma aseve unda gaiTvaliswinon kompaniis gayidvasTan dakavSirebuli sxva ram-

denime sirTule, rogoricaa zegavlena kompaniis sxva dainteresebul mxareebze. magali-

Tad, gamoiwvevs Tu ara es samuSao adgilebis Semcirebas? ra zegavlenas moaxdens ase-

Ti gadawyvetileba klientebsa da sazogadoebaze.  

arsebuli saqmianobis gagrZeleba 

pirvel danarTSi mocemuli cifrebi warmoadgens kompaniis Sedegebis prognozs 20Y6-

mde periodisTvis. Tumca, rodesac prognozi aseTi xangrZlivi periodisTvis dgeba, im-

avdroulad izrdeba uzustobebis albaToba. SesaZlo Secdomebi SeiZleba  dakavSirebu-

li iyos SemdegTan: 

a) daSveba, rom kapitalis Rirebuleba mudmivi iqneba mTeli periodis ganmavlobaSi; 

b) inflaciis doneebis Sesaxeb gakeTebuli daSvebebi; 

g) mosalodneli momavali arCevnebis zegavlena ekonomikur pirobebze uaxloes momava-

lSi; 

d) daSveba, rom mogebis gadasaxadi 30%  ucvleli darCeba; 

e) Secdomebi sarealizacio Semosavlebisa da danaxarjebis prognozebSi.   

monacemebSi gaTvaliswinebuli Semdgomi mniSvnelovani daSveba is aris, rom am period-

is ganmavlobaSi adgili ar eqneba damatebiT kapitalur investiciebs. wamoiWreba ram-

denime kiTxva, maT Soris Semdegi: 

a) daikargeba Tu ara am periodis ganmavlobaSi arsebuli sxva SesaZleblobebi, Tu 

kompania teqnologiurad CamorCeba Tavis konkurentebs? 

b) gaxdeba Tu ara aucilebeli mniSvnelovani axali investiciebis ganxorcieleba 

20Y1 wlis Semdgom, raTa kompanias saSualeba mieces, ganaxorcielos Tavisi saqmi-

anoba? 

g) ra sarealizacio Rirebuleba eqneba kompanias 20Y1 wels? 

am bolo faqtorma SeiZleba aseve mniSvnelovani gavlena moaxdinos pirvel danarTSi 

arsebul gamoTvlebze da SeiZleba niSnavdes, rom momavali fuladi nakadebis namdvili 

Rirebuleba kiTxvaSi mocemuli periodisTvis kidev ufro maRalia, vidre am monacemeb-

iT ivaraudeba.  

zemoT aRwerili ganusazRvrelobebidan gamomdinare aucilebelia damatebiTi samuSaos 

ganxorcieleba, gansakuTrebiT ki wminda mimdinare Rirebulebis ZiriTad cvladebTan 

dakavSirebuli daSvebebis mimarT mgrZnobelobis gamokvlevis kuTxiT. 

sastumroebis seqtorSi diversifikacia 

diversifikaciasTan dakavSirebuli monacemebi mocemulia meore danarTSi. aqedan Cans, 

rom proeqtis Semosavlianoba unda Seadgendes $0.56-is odenobis wminda mimdinare Ri-

rebulebas. Tumca, am prognozis mTavari elementia 20Y1 wels gayidvisas arsebuli 

saboloo Rirebuleba $10 mln-is odenobiT da sarealizacio Rirebulebis nebismieri 

cvlileba, savaraudod, mniSvnelovan zegavlenas moaxdens prognozze. kvlavindeburad 

aucilebelia mgrZnobelobis analizis Catareba, raTa dadgindes am cvladis cvaleba-

dobis zegavlena.   



 

finansur SefasebasTan erTad, `daronma~ investicia unda ganixilos Tavisi strategiu-

li miznebis gaTvaliswinebiT. Tu investicia arsebiTad merkantilisturia da diversi-

fikaciiT isargebleben aqcionerebi, rac gamoixateba riskis donis SemcirebaSi, es SeiZ-

leba mcdari mizani aRmoCndes. aqcionerebs Tavad SeuZliaT miaRwion TavianTi portfe-

lebis diversificirebas sxva investiciebis arCeviT da naklebad mosalodnelia, rom 

amas `daronisgan~ moelodnen.  

mniSvnelovani sakiTxi is aris, Tu ra strategia unda airCios kompaniam Tavisi Ziri-

Tadi saqmianobisTvis, bazarze fasebis dacemis pirobebSi. SesaZlebelia, rom diversi-

fikacia Sesaferisi aRmoCndes kompaniis gadasarCenad da misi zrdisaTvis, magram yura-

dRebiT unda SeirCes is bazari, romelSic `daroni~ cdilobs diversificirebas da es, 

raime gziT, idealurad unda iyos dakavSirebuli mis teqnologiur, an klienturis ba-

zasTan, visTvisac igi amJamad saqmianobs. rac ufro metad daSordeba kompania sferos, 

romelSic mas didi gamocdileba gaaCnia, miT ufro metad sariskoa diversifikacia da 

is mosalodnelze naklebad warmatebuli SeiZleba gaxdes.  

daskvna 

`daronma~ unda gaiTvaliswinos misi grZelvadiani strategiuli miznebi da aqcionereb-

is survilebi, sanam arsebul alternativebTan dakavSirebiT raime gadawyvetilebas mii-

Rebs. Tu kompaniis gayidva saukeTeso alternativad aRiqmeba, maSin direqtorebma kom-

pania bazarze maqsimalurad saukeTeso saxiT unda warmoaCinon, raTa sarealizacio Se-

mosavlebis maqsimizacia moxdes, martivad ar unda daTanxmdnen konkurentebis SemoTava-

zebas, mxolod imitom, rom is ukve arsebobs. arsebuli saqmianobis gagrZelebis survi-

lis SemTxvevaSi, yuradReba unda mieqces bazris grZelvadian pirobebs da alternatiu-

li sainvesticio politikis Sedegebs. Tu gadawyda diversifikacia, maSin sworad unda 

Sefasdes bazrebi da produqcia, rac maqsimalurad moergeba kompaniis arsebul saqmia-

nobasa da upiratesobebs.  

danarTi 1: `daronis~ mimdinare Rirebulebis Sefasebebi 

scenari 1: arCevnebSi imarjvebs A partia  

 

 20X7  20X8  20X9  20Y0  20Y1 

 $ mln  $ mln  $ mln  $ mln  $ mln 

realizacia 28.0  29.0  26.0  22.0  19.0 

cvladi danaxarjebi (17.0)  (18.0)  (16.0)  (14.0)  (12.0) 

mudmivi danaxarjebi (3.0)  (3.0)  (3.0)  (3.0)  (3.0) 

dasabegri fuladi nakadebi 8.0  8.0  7.0  5.0  4.0 

gadasaxadi 30% (2.4)  (2.4)  (2.1)  (1.5)  (1.2) 

fuladi nakadebi dabegvris Semdeg 5.6  5.6  4.9  3.5  2.8 

sagadasaxado danazogi cveTaze 

(30% x sagadasaxado miznebisTvis 

gamosaqviTi cveTa) 

 

1.2  

 

0.9  

 

0.9  

 

0.6  

 

0.3 

sabrunavi kapitalis cvlileba   1.0  2.0  3.0  3.0 

Canacvlebis investicia (10.0) 
      

 (5.0) 

Tavisufali fuladi nakadebi (3.2)  7.5  7.8  7.1  1.1 

13%-iani diskontirebis koeficienti  

(ix. SeniSvna 1) 0.885  0.783  0.693  0.613  0.543 

fuladi nakadebis mimdinare Rirebuleba (2.8)  5.9  5.4  4.4  0.6 



 

mTliani  mimdinare Rirebuleba = $13.5 mln (20X7 – 20Y1) 

am monacemebs unda daematos 20Y2-20Y6-is periodis fuladi nakadebis mimdinare Rire-

buleba. amis gamoyvana SesaZlebelia 13%-iani anuitetis gamoyenebiT me-6 – me-10 peri-

odebisTvis (5.426 – 3.517 = 1.909) wliuri fuladi nakadebisTvis. es fuladi nakadebi 

20Y1 wlis msgavsi iqneba, cveTaze sagadasaxado danazogis, sabrunavi kapitalis cvli-

lebisa da Canacvlebis investiciis gareSe.  

 
$ 

mln 

realizacia 19.0 

cvladi danaxarjebi 
(12.

0) 

mudmivi danaxarjebi (3.0) 

dasabegri fuladi nakadebi 4.0 

gadasaxadi 30% (1.2) 

wliuri fuladi nakadebi 2.8 

anuitetis koeficienti 
1.90

9 

fuladi nakadebis mimdinare Rirebuleba 5.3 

 

Tavisufali fuladi nakadebis wminda mimdinare Rirebuleba 20X7-dan 20Y6 wlamde pe-

riodisTvis aris $13.5 mln + $5.3 mln = $18.8 mln. 

SeniSvna 1. gamosayenebeli diskontirebis ganakveTi aris kapitalis Rirebuleba. misi 

gamoTvla SeiZleba Semdegnairad: kapitaluri aqtivebis Sefasebis modelis meSveobiT 

davadgenT sakuTari kapitalis Rirebulebas da Semdeg movaxdenT savalo valdebulebi-

sa da sakuTari kapitalis Sesabamisi Rirebulebebis Sewonvas sabazro Rirebulebebis 

safuZvelze.  

sakuTari kapitalis mimdinare sabazro Rirebuleba aris 20 mln$0.46 = $9.2 mln. igu-

lisxmeba, rom savalo valdebulebis sabalanso Rirebuleba uaxlovdeba mis sabazro 

Rirebulebas, anu $7 mln-s. misi Rirebuleba (Kd) aRebulia rogorc bankis mimdinare 

ganakveTi 10%-is odenobiT. ukugebis urisko ganakveTi inflaciis CaTvliT aris (1.05 

1.04) – 1 = 9.2%). ukugebis sabazro ganakveTi inflaciis CaTvliT aris (1.101.05)–1 = 

15.5%. 

gamoviyenoT kapitaluri aqtivebis Sefasebis modeli:  

E(rj) = rf + [E(rm) – rf] βj 

       = 9.2% + [15.5% – 9.2%] x1.25% = 17.075% 

axla ukve SeiZleba kapitalis saSualo Sewonili Rirebulebis (WACC) gansazRvra. 

kapitalis saSualo Sewonili Rirebuleba =  T1k
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= 17.075% 9.2/(9.2 + 7) + 10%(1 – 0.3)7/(9.2 + 7) 

= 12.72% (daaxloebiT 13%) 

 

 

 

 

 



 

scenari 2: arCevnebSi imarjvebs partia B 

 20X7  20X8  20X9  20Y0  20Y1 

 $ mln  $ mln  $ mln  $ mln  $ mln 

realizacia 30.0  26.0  24.0  20.0  16.0 

cvladi danaxarjebi (18.0)  (16.0)  (15.0)  (12.0)  (11.0) 

mudmivi danaxarjebi (3.0)  (3.0)  (4.0)  (4.0)  (4.0) 

dasabegri fuladi nakadebi 9.0  7.0  5.0  4.0  1.0 

gadasaxadi 30% (2.7)  (2.1)  (1.5)  (1.2)  (0.3) 

fuladi nakadebi dabegvris Semdeg 6.3  4.9  3.5  2.8  0.7 

sagadasaxado danazogi cveTaze 1.2  0.9  0.9  0.6  0.3 

sabrunavi kapitalis cvlileba (1.0)  2.0  2.0  3.0  3.0 

Canacvlebis investicia (10.0)        (5.0) 

wminda fuladi nakadebi (3.5)  7.8  6.4  6.4  (1.0) 

18%-iani diskontirebis koeficienti  

(ix. SeniSvna 2) 0.847  0.718  0.609  0.516  0.437 

fuladi nakadebis mimdinare Rirebuleba (3.0)  5.6  3.9  3.3  (0.4) 

  

mTliani mimdinare Rirebuleba = $9.4 mln (20X7-20Y1) 

fuladi nakadebis mimdinare Rirebuleba 20Y2-20Y6 periodisTvis SeiZleba gamoTvlil 

iqnes 18%-iani anuitetis koeficientis gamoyenebiT me-6-dan me-10 periodamde (4.494 – 

3.127=1.367) wliuri fuladi nakadebisTvis. es fuladi nakadebi iqneba 20Y1-is mdgoma-

reobiT amortizaciis, sabrunavi kapitalis cvlilebisa da Canacvlebis kapitalis dana-

xarjebis gamoklebiT. 

 $ 
mln 

realizacia 16.0 

cvladi danaxarjebi (11.0) 

mudmivi danaxarjebi (4.0) 

dasabegri fuladi nakadebi 1.0 

gadasaxadi 30% (0.3) 

wliuri fuladi nakadebi 0.7 

anuitetis koeficienti 1.367 

fuladi nakadebis mimdinare Rirebuleba 1.0 

aqedan gamomdinare, Tavisufali fuladi nakadebis wminda mimdinare Rirebuleba  

20X7-dan 20Y6-mde periodisTvis aris $9.4 mln + $1.0 mln = $10.4 mln.  

SeniSvna 2. gamosayenebeli diskontirebis ganakveTi iqneba kapitalis Rirebuleba, rome-

lic SeiZleba imave meTodiT Sefasdes, rogorc pirvel scenarSi. 

sakuTari kapitalis mimdinare sabazro Rirebuleba kvlav $9.2 mln-ia. igulisxmeba, 

rom savalo valdebulebis sabalanso Rirebuleba uaxlovdeba sabazro Rirebulebas, 

anu $7 mln-s, romlis Rirebuleba unda iqnes aRebuli, rogorc sabanko ganakveTi 

15.5%-is odenobiT. ukugebis urisko ganakveTi inflaciis CaTvliT aris (1.041.1) – 1 

= 14.4%, xolo sabazro ukugeba inflaciis CaTvliT _ (1.101.1) – 1 = 21.0%.  

 



 

kapitaluri aqtivebis Sefasebis modelis gamoyenebiT:  

ke = rf + [E(rm) – rf] βj 

    = 14.4% + (21.0% – 14.4%)1.25 = 22.65%  

kapitalis saSualo Sewonili Rirebuleba =  T1k
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= 22.65%9.2/(9.2 + 7) + 15.5%(1 – 0.3)7/(9.2 + 7) 

= 17.55% (daaxloebiT 18%) 

 

danarTi 2: divirsifikaciis proeqtis fuladi nakadebis Sefaseba 

koreqtirebuli mimdinare Rirebulebis Sesafaseblad, pirvel rigSi, aucilebelia saba-

ziso wminda mimdinare Rirebulebis povna. igi gamoiTvleba uleverijo sakuTari kapi-

talis gamoyenebiT. misi povna SeiZleba Semdegnairad: 

 

 20X6  20X7  20X8  20X9  20Y0  20Y1 

 $mln  $mln  $mln  $mln  $mln  $mln 

amonagebi   9.0  10.0  11.0  12.0  13.0 

cvladi danaxarjebi   (6.0)  (6.0)  (7.0)  (7.0)  (8.0) 

mudmivi danaxarjebi   (2.0)  (2.0)  (2.0)  (2.0)  (2.0) 

dasabegri fuladi nakadebi   1.0  2.0  2.0  3.0  3.0 

gadasaxadi 30%   (0.3)  (0.6)  (0.6)  (0.9)  (0.9) 

Semosavali dabegvris Semdeg   0.7  1.4  1.4  2.1  2.1 

Sesyidvis danaxarjebi (9.0)           

sabrunavi kapitalis cvlileba   (1.0)      (1.0)   

sarealizacio Rirebuleba           10.0 

fuladi nakadebi (9.0)  (0.3)  1.4  1.4  1.1  12.1 

14%-iani diskontirebis 

koeficienti (ix. SeniSvna 3) 1.000  0.877  0.769  0.675  0.592  0.519 

fuladi nakadis mimdinare 

Rirebuleba (9.0)  (0.3)  1.1  0.9  0.7  6.3 

 

mTliani mimdinare Rirebuleba (sabaziso wminda mimdinare Rirebuleba) = –$300,000 

SeniSvna 3. 

βa = βe 
)T1(VV

V

de

e
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sadac: βa = uleverijo beta 

 βe = leverijiani beta (1.25) 

 Ve = sakuTari kapitalis sabazro Rirebuleba ($ 9.2 mln) 

 Vd = savalo valdebulebis sabazro Rirebuleba (($ 7 mln) 

 T = dabegvris ganakveTi (30%) 

 
βa = 1.25 × 

)3.01(72.9

2.9


= 0.82 



 

uleverijo sakuTari kapitalis Rirebuleba SeiZleba Sefasdes kapitaluri aqtivebis 

Sefasebis modelis gamoyenebiT: 

keu = Rf +  (E (rm) – Rf) 

   = 9.2% + (15.5% – 9.2%) × 0.82 = 14.4% (vTqvaT daaxloebiT 14%) 

amis gamoyeneba SeiZleba proeqtebis wminda mimdinare Rirebulebis gamosaTvlelad,  

TiTqos es proeqtebi finansdebodes sakuTari kapitaliT. 

modiliani da mileri  

Semdegi etapia modilianisa da mileris formulis gamoyeneba leverijis mqone da ule-

verijo kompaniebs Soris urTierTkavSirisTvis, raTa dadgindes leverijis zegavlena 

proeqtis Rirebulebaze. savalo valdebulebiT dasafinansebeli Tanxa iqneba sastumros 

SeZenis Rirebulebas damatebuli emisiis danaxarjebi: $9 mln /98% = $9.184 mln. 

amgvarad, SesaZlebelia savalo valdebulebis procentze sagadasaxado danazogis mim-

dinare Rirebulebis gamoTvla. 

wliuri saprocento danaxarji: $9.184 mln×10% $918,400 

sagadasaxado danazogi: 30% $275,520 

savalo valdebulebis Rirebuleba (gadasaxadamde) 10% 

sagadasaxado danazogis mimdinare Rirebuleba 10%-ad 5 wlis periodze: 

$275,520 × 3.791 (damrgvalebul $'000-Si) 

$1,044,000 

koreqtirebuli mimdinare Rirebulebis gamoTvla 

koreqtirebuli mimdinare Rirebuleba warmoadgens sabaziso wminda mimdinare Rirebu-

lebas damatebuli dafinansebis Tanmdevi efeqtebi (maT Soris, emisiis danaxarjebi): 

 $'000 

sabaziso wminda mimdinare Rirebuleba (300) 

emisiis danaxarjebi (184) 

sagadasaxado danazogis mimdinare Rirebuleba 1,044 

koreqtirebuli mimdinare Rirebuleba 560 

aqedan SeiZleba davaskvnaT, rom, pirveli, yvela moTxovnili Tanxa SeiZleba mozidul 

iqnes savalo valdebulebis saxiT, anu `darons~ eqneba sakmarisi sesxis aRebis 

SesaZlebloba; meore, kuponuri ganakveTi 10%-is odenobis zustad asaxavs konvertire-

badi sasesxo fasiani qaRaldis risks. 

 

me-2 kiTxva  

wyaro. ucxouri valutis hejireba ganxilulia me-16 TavSi. 

mniSvnelovani rCevebi. erTaderTi valutis mqone sxva wevr qveynebTan ucxouri valu-

tis gacvliT kursebTan dakavSirebuli riskebis Tavidan moSoreba am kiTxvaze pasuxis 

(a) punqtis mTavari sakiTxia.  

gaurkvevelia, rogor unda gadaiWras (b) (i) punqtSi fiuCersebis sakiTxi maSin, ro-

desac kontraqtis bolosTvis spot kursebi mocemuli ar aris. Tqven iseTi pasuxi 

unda warmoadginoT, romlis Sedareba SesaZlebeli iqneba forvarduli da fuladi 

bazrebis SedegebTan. am moTxovnis dasakmayofileblad Cvens pasuxSi naTqvamia, rom he-

jirebuli Tanxa, spot da fiuCersebis bazris Sedegebi gaawonasworeben erTmaneTs  

da davadgenT wminda gadasaxdel Tanxas mimdinare fiuCersul fasSi. es orive 

SemTxvevaSi hejirebis gareSe tovebs garkveul Tanxebs, romelTa hejireba ukve SesaZ-

lebelia forvardul bazarze. Cven amis demonstrirebas magaliTis meSveobiT vaxdenT, 



 

Tumca es ar aris aucilebeli qulebis maqsimaluri raodenobis misaRebad. qulebis 

umravlesobis miRebas SeZlebT fuladi da fiuCersuli bazrebis ganxilvisas. 

mniSvnelovania sabaziso riskis ararsebobis axsna. (b)(ii)–Si naCvenebia marJis cvaleba-

dobis mniSvneloba.     

advilad misaRebi qulebi. (g) punqtSi mocemuli sia exeba am Temis safuZvlebis cod-

nas. Tqvens pasuxSi koncentrireba unda moaxdinoT danaxarjebze, moqnilobasa da za-

ralis riskze. 

 

a) ucxour valutasTan dakavSirebuli riskebi 

 mmarTveli direqtori marTalia imis mtkicebisas, rom gauqmdeba ucxour valutas-

Tan dakavSirebuli riski evropis monetaruli kavSiris sxva qveynebTan mimarTebaSi.  

 saoperacio danaxarjebi 

 zemoaRniSnulis msgavsad, evropis monetaruli kavSiris wevr sxva qveynebTan vaW-

robisas warmoqmnili saoperacio danaxarjebic gaqreba da es mniSvnelovan danazog-

ebs ganapirobebs. Tumca mainc darCeba garkveuli saoperacio danaxarjebi, rodesac 

saqmianoba evropis monetaruli kavSiris sxva arawevr qveynebTan ganxorcieldeba.  

 ekonomikuri riskebi 

 amis garda kompania mainc idgeboda ekonomikuri riskebis winaSe mxolod evropuli 

monetaruli kavSiris wevr qveynebTan saqmianobis ganxorcielebisas. Tu evros Ri-

rebuleba gadaWarbebulad Sefasda arawevri qveynebis valutebis mimarT, arawevri 

qveynebis kompaniebma SeiZleba sargebeli miiRon realizaciidan gaerTianebuli same-

fos kompaniebis xarjze, radgan naklebi fasebis daweseba SeuZliaT. kompania SeiZ-

leba aseve arapirdapiri safrTxis winaSe aRmoCndes, Tu is  produqcias evropuli 

monetaruli kavSiris sxva wevri qveynisgan SeiZens, romlebic maT nedleuls iZenen 

evropuli monetaruli kavSiris arawevr qveynebSi. gacvliTi kursis nebismieri ara-

saxarbielo cvlileba, rac nedleulis fasebis zrdas gamoiwvevs, Semdeg ga-

vrceldeba Rirebulebis jaWvis meSveobiT.      

b) 

(i) Semosulobebi gadaxdebi 

 ori Tve €393,265 

 sami Tve Kr8.6 mln 491,011 + 890,217 – 60,505 – 1,997,651 = €676,928 

 hejireba forvarduli bazriT  

 ori Tve 

 gadaxda 
433.1

265,393€
 = £274,435 

 sami Tve 

 gadaxda 
431.1

928,676€
= £473,045 

 Semosuloba 
83.10

00,600,8Kr
= £794,090 

 

 

 



 

hejireba savaluto bazriT  

(i) gadaxda or TveSi 

 investireba axla unda ganxorcieldes, raTa mivaRwioT €393,265-Tan saWiro 

Sesabamisobas. 

 dasabandebeli Tanxa = 

6

035.0
1

265,393€



= €390,984 

 konvertacia spot kursiT 
439.1

984,390
= £271,705 

    £271,705-is misaRebad unda visesxoT ori Tvis vadiT. 

   msesxeblisTvis gadasaxdeli Tanxa = 271,705 









6

075.0
1 = £275,101 

(ii) gadaxda sam TveSi 

 kvlavindeburad unda ganvaxorcieloT investicia 

 dasabandebeli Tanxa = 

4

035.0
1

928,676€



= €671,056 

 konvertacia spot kursiT 
439.1

056,671
 = £466,335 

 £466,335-is sesxeba sami TviT 

 gamsesxeblisTvis gadasaxdeli Tanxa = 466,335 









4

075.0
1 = £475,079 

(iii) Semosuloba sam TveSi 

 unda visesxoT axla, raTa moxdes Tanxvedra SesaZlo misaReb SemosulobasTan. 

 sasesxebeli Tanxa =  

4

08.0
1

000,600,8Kr



= Kr8,431,373 

 konvertacia spot kursiT 
71.10

373,431,8
= £787,243 

 misaRebi Tanxa = 787,243 









4

055.0
1 = £798,068 

 fiuCersi – 2 Tve 

 SeiZineT ivnisis fiuCersi, radgan maTi dafarvis vada maSinve, gadaxdis 

dRis Semdeg dgeba. 

 SeiZineT evros fiuCersi. 

 kontraqtebis raodenoba = 
000,125

265,393€
= 3.146 (vTqvaT, 3 kontraqti). 

 amis Sedegad (€393,265 – [125,0003]) = €18,265 rCeba hejirebis gareSe 

fiuCersuli kontraqtebiT. hejireba moxdeba forvardul bazarze 1.433-ad.  

 bijis zoma = 125, 000 0.0001 = £12.50. 



 

ras vakeTebT dRes (20 aprili) Sedegi (20 ivnisi) 

1. dasafarad saWiro  

evro = 

393,265 4. faqtobrivi operacia ivnisis spot 

kursiT 

2. kontraqtis moculoba  125,000  faqtobrivi dafarva (393,265) 

 kontraqtebis 

raodenoba 

3 kon-

traqti 

   spot kursi 1.433 £(274,434.80) 

3. ivnisis fiuCersi: 

SeiZineT evro  

0.6964-ad 

  SeadareT aprilis spots (1.439)  

 = £273,290.50∴ivnisSi cudi siaxleebi 

    

  5. fiuCersi – mogeba an zarali 

   aprili–SeZena  0.6964 

   ivnisi–gayidva 0.6978
(1)

 

    0.0014 mogeba (14 biji) 

   mogeba kontraqtze = £12.5014 = £175 

   mTliani mogeba (3175)   = £525 

  6. wminda Sedegi  

   faqtobrivi £(274,434.80) 

   fiuCersi 525.00 

    £(273,909.80) 

   (1) 

 aprilis bolo ivnisis bolo 

ivnisis fiuCersi  0.6964   0.6978  

spoti (1/1.433)  0.6978   0.6978  

bazisi  (0.0014)   nuli  

 2-Tviani droiTi sxvaoba darCenili 0 Tve 

 

  samTviani gadaxdisTvis 

ras vakeTebT dRes (20 aprili) Sedegi (20 ivnisi) 

1. dasafarad saWiro evro 

= 

676,92

8 
4. faqtobrivi operacia ivlisis spot 

kursiT 

2. kontraqtis moculoba  125,00

0 
    €676,928@1.431-ad =             £(473,045.40) 

  kontraqtebis raodenoba 

000,125

928,676

≈5 kon-

traqti 

  SeadareT aprilis spots (1.439)  

 

     €676,928 @ 1.439 = 

 

3. seqtembris fiuCersi: 

SeiZineT evro 0.6983-ad 

      = £470,415.60 ∴ ivnisSi cudi siaxleebi 

  5. mogeba an zarali 

   aprili-SeZena  0.6983 

    ivnisi-gayidva 0.7002 
(1)

 

    0.0019 mogeba 

   mogeba kontraqtze = 19 biji   £12.50 

                                                     = £237.50 



 

   mTliani mogeba =£237.505 

      = £1,187.50 

  6. wminda Sedegi  

   faqtobrivi operacia 

ivnisis spot kursiT 

 

£(473,045.40) 

   fiuCersi 1,187.50 

    £(471,857.90) 

  (1) 

 aprilis bolo ivnisis bolo 

seqtembris fiuCersi  0.6983   0.6978  

spoti (1/1.439)  9.6949   0.6978 (131.431) 

bazisi  0.0034  5/1   0.0014  

 5 Tviani droiTi sxvaoba 2 Tviani droiTi sxvaoba 

 

 daskvna 

 kronaSi SemosulobisTvis sami Tvis periodze, savaluto bazari moaxdens fu-

ladi nakadebis maqsimizacias. evroSi ori gadaxdisTvis fiuCersis bazarma un-

da moaxdinos fuladi nakadebis maqsimizacia imis daSvebiT, rom sabaziso ris-

ki umniSvneloa. Tu sabaziso risks didi zegavlenis moxdena ar SeuZlia, maS-

in forvarduli bazari SeiZleba saukeTeso arCevani aRmoCndes. 

(ii) 1-li dRe  cvlileba 0.6930 – 0.6916 = 14 biji zarali. saWiroa damatebiT ga-

daxda £175 (14£12.50)-is odenobiT. Tu damatebiTi gadaxda ar ganxorciel-

da, kontraqti daixureba. amitom: 

 me-2 dRe  cvlileba 0.6944 – 0.6930 = 14 biji zarali, damatebiT gadaxda 

£175-is odenobiT.  

 me-3 dRe  cvlileba 0.6940 – 0.6944 = 4 biji mogeba. mogeba = 4£12.50 = £50; 

es SeiZleba naRd fulad aviRoT. 

g) forvarduli kontraqtebis upiratesobebi 

(i) SesaZlebelia kontraqtis morgeba momxmareblis zust moTxovnebze, maT mier 

moTxovnili raodenobis, TariRisa da fasebis gaTvaliswinebiT. 

(ii) operaciis monawiles winaswar ecodineba, ra Tanxas miiRebs an gadaixdis. 

(iii) kontraqtis dasrulebamde gadaxda ar moiTxoveba. 

forvarduli kontraqtebis naklovanebebi 

(i) monawile mxarem SeiZleba ver SeZlos karg pirobebze molaparakeba; fasi Se-

iZleba  damokidebuli iyos garigebis zomaze da imaze, Tu rogori reitingi 

gaaCnia monawiles. 

(ii) monawile mxareebma unda gainawilon kontraqtis SeZenisa da gayidvis fass 

Soris arsebuli premia.  

(iii) garigebebis Secvla SesaZlebelia mxolod Tavdapirvel mdgomareobaSi dabru-

nebiT da sawyisi garigebis gadafarviT.  

(iv) mesame mxaris gadaxdisuunaroba SeiZleba problematuri sakiTxi iyos.  

 



 

savaluto fiuCersebis upiratesobebi 

(i) arsebobs bazris mier dadgenili erTaderTi specifikuri fasi da klients ara 

aqvs SesaZlebloba, gamoiyenos molaparakebis warmoebis upiratesoba.  

(ii) saoperacio danaxarjebi, rogorc wesi, naklebia, vidre forvardul kontraq-

tebSi. 

(iii) ar aris saWiro valutis miRebis an gadaxdis zusti TariRis codna, radgan 

fiuCersuli kontraqtebi ar unda daixuros, sanam Tanxa faqtobrivad ar iq-

neba miRebuli an gadaxdili.   

(iv) sapirispiro garigebis dadeba (gadaxurva) martivad xorcieldeba bazarze 

(v) ar arsebobs gadaxdisuunarobis riski, radgan fiuCersebis kontraqtebis Ri-

rebulebis SesabamisobaSi moyvana yoveldRiurad xorcieldeba. 

savaluto fiuCersebis naklovanebebi 

(i) raodenoba da miwodebis TariRebi fiqsirebulia, rac aucilebelia fiuCersis-

Tvis, rac imas niSnavs, rom klientebis riski SeiZleba srulad ar iyos 

moculi garigebiT.  

(ii) fiuCersuli kontraqtebi SeiZleba ar gaformdes im valutebSi, romlebic 

klients esaWiroeba. 

(iii) fiuCersebis bazarze arsebuli cvalebadi savaWro pirobebi niSnavs, rom pote-

nciuri zarali SeiZleba mniSvnelovani iyos.  

 

 

me-3 kiTxva  

wyaro. realuri ofcionebi ganxilulia me-6 TavSi. 

mniSvnelovani rCevebi. mniSvnelovania mixvdeT, rom (a) punqti realuri ofcionebis 

gamoTvlas ukavSirdeba. ar dagaviwydeT inflaciis gaTvaliswineba. 

advilad misaRebi qulebi. (b) punqti  saSualebas gaZlevT, moipovoT ramdenime marti-

vi qula, Tu erkveviT realur ofcionebSi.  

 

a) `qugarma~ unda gadaixados dRes (sacdel-sakonstruqtoro samuSaoTa danaxarjebi) 

raTa hqondes SesaZlebloba, warmoeba daiwyos 2 wlis Semdeg. is mxolod maSin 

airCevs am gzas, Tu warmoebis ofcionis Rirebuleba gadaaWarbebs sacdel-sakonst-

ruqtoro samuSaoTa danaxarjebis mimdinare Rirebulebas.  

 sacdel-sakonstruqtoro samuSaoTa danaxarjebi 

dro fuladi nakadebi diskontirebis koeficienti koreqtirebuli 

Rirebuleba 

 $'000  $'000 

0 1,200 1 1,200 

1 1,400 0.885  

    1,239  

sacdel-sakonstruqtoro samuSaoTa danaxarjebis mimdinare 

Rirebuleba 

 

2,439 

 

 



 

 warmoebis ofcioni 

 am realuri ofcionis Sesafaseblad unda gavigoT 

 S = PV cvalebadi fiuCersuli fasebiT, Tu proeqti ganxorcielda. 

 X = PV ofcionis vadis gasvlisas arsebuli nebismieri cvalebadi fuladi nakadebi, 

rac warmoiqmneba proeqtis ganxorcielebis SemTxvevaSi. 

 s = ukugebis cvalebadoba 

 rf = urisko ganakveTi 

 t = vadis gasvlis dro 

 ganixileT momavali cvalebadi fuladi nakadebi mosalodnel moTxovnaze dayrdnob-

iT, rom wliuri Semosavali dRevandel fasebSi iqneba $9,398,000 ($12774,000).  

3%-iani inflaciisas da 13%-iani kapitalis Rirebulebis pirobebSi es iZleva Semdegs: 

dro fuladi nakadebi diskontirebis 

koeficienti 

koreqtirebuli 

Rirebuleba 

 $'000  $'000 

3 9,3981.033 =10,264 
313.1

1
 7,117 

4 9,3981.034 = 10,578 
413.1

1
 6,487 

5 9,3981.035 = 10,895 
513.1

1
 5,913 

6 9,3981.036 = 11,222 
613.1

1
  5,390  

sacdel-sakonstruqtoro samuSaoebidan miRebuli ukugeba (S)  24,907  

 

 amjerad, wliuri sawarmoo danaxarji mimdinare fasebSi aris $6,882,000  

($93 74,000). uryevi fuladi nakadebis dros, rac warmoiqmneba ofcionis aRsru-

lebisas, 24 TveSi iseve rogorc aRsrulebis dRes, gveqneba Semdegi: 

dro fuladi nakadebi diskontirebis 

koeficienti 

koreqtirebuli 

Rirebuleba 

 $'000  $'000 

2 150 
213.1

1
 118 

2 6882 1.03
2
 = 7,301 

213.1

1
 5,718 

3 6882 1.03
3
 = 7,520 

313.1

1
 5,212 

4 6882 1.03
4
 = 7,746 

413.1

1
 4,751 

5 6882 1.03
5
 = 7,978 

513.1

1
  4,330  

Mmimdinare Rirebuleba amJamad  20,128  

rTuli koeficienti 2 wlisTvis  


1.13
2
  

Mmimdinare Rirebuleba aRsrulebis dRes (X)  25,701  

 



 

 amgvarad gvaqvs 

 S = $24,907,000 

 X = $25,701,000 

 s = 18% wliuri 

 rf = 6% wliuri 

 t = 2 weli 

 d1 =  

 

218.0

218.05.006.0
701,25

907,24
ln 2












 = 0.4754 

 d2 = d1 – s t  = 0.4752 – 0.18 2  = 0.2208  

 N(d1) = N(0.48) = 0.5 + 0.1844 = 0.6844 

 N(d2) = N(0.22) = 0.5 + 0.0871 = 0.5871 

 C = SN(d1) – Xe
–rt

 N(d2) 

 C = 24,9070.6844 – 25,701e
–0.06

20.5871 = $3,664,000 

daskvna $'000 

sacdel-sakonstruqtoro samuSaoebis qol ofcionis Rirebuleba 3,664 

sacdel-sakonstruqtoro samuSaoebis danaxarjebis mimdinare Rirebuleba 2,439 

gafarToebis SesaZleblobis wminda mimdinare Rirebuleba 1,225 

 aqedan gamomdinare, kompaniam unda gaagrZelos gafarToeba. 

b) ofcioni is arCevania, romelic unda aRsruldes im SemTxvevaSi, Tu es investors up-

iratesobas moutans. realuri ofcioni warmoadgens arCevans an SesaZleblobas, rac 

kapitaluri investiciis Sedegad warmoiSoba. arCevani SeiZleba moicavdes proeqtis 

msvlelobisas misi Secvlis uflebas. Tavdapirveli gegmis Sedgenisas SeiZleba winasw-

ar ver moxda SesaZleblobis ganWvreta, magram is mogvianebiT warmoiqmna.  

 realuri ofcionebi moicavs: 

(i) gadadebis ofcions – rodesac kompanias gaaCnia uflebebi proeqtis an produ-

qciis mimarT, magram SeuZlia gadados proeqtis ganxorcieleba / produqciis 

warmoeba Semdgomi TariRisTvis. es SeiZleba sasargeblo aRmoCndes, Tu sarea-

lizacio fasebi amJamad dabalia, magram sakmaod meryevi. es aris qol ofcio-

ni, romliTac raimes miReba SeiZleba mogvianebiT;  

(ii) uaryofis ofcions – rodesac kompania mimdinare saqmianobas axorcielebs, ma-

gram SesaZlebloba aqvs, gamoitanos da kompensireba gaukeTos dabandebul ka-

pitals. es warmoadgens fuT ofcions aRniSnul operaciebze;  

(iii) gafarToebis ofcions – rodesac kompanias SesaZlebloba gaaCnia, momavalSi 

ganaxorcielos Semdgomi investiciebi. es aris qol ofcioni am SesaZlo samo-

mavlo operaciebze; 

(iv) gadarTvis ofcions – rodesac mwarmoebluri aqtivebis gamoyeneba SeiZleba 

alternatiuli miznebis misaRwevad. es aris alternatiuli warmoebis sarge-

belze dafuZnebuli fuT ofcioni. 

 am ofcionebis mniSvneloba is aris, rom isini proeqts Rirebulebas mateben da ga-

Tvaliswinebuli unda iqnes investiciis Sefasebis nawilad.   

 



 

kiTxva 4 

wyaro. me-14 Tavi. 

mniSvnelovani rCevebi. (a) punqtSi upiratesobaTa umetesoba eniWeba sainvesticio kom-

panias, Tumca sxva  punqtebis ganxilvac zrdis Tqven mier maRali qulebis miRebis 

SesaZleblobebs. (b) punqtSi xazi gausviT wliuri gadaxdebis gamoTvlis meTods, Tu 

yovelwliurad ifareba procenti da ZiriTadi Tanxa. (g) punqtSi yuradReba gamaxvil-

deba sasesxo fasiani qaRaldebis sanacvlod varantebis uflebiT gamoSvebuli aqcieb-

is raodenobaze da ara fasze.  

advilad misaRebi qulebi. Tu gadaxedavT xelmZRvanelobis mier kompaniis aqciebis sa-

kontrolo paketis gamosyidvas, maSin misi upiratesobebis ganxilva (a) punqtSi sakma-

od pirdapiri iqneba. 

 

a) (i)  kompaniis mdgomareobis mowesrigeba 

 gayidvis moxerxebuli meTodi 

 xelmZRvanelobis mier kompaniis aqciebis sakontrolo paketis gamosyidviT Se-

saZlebelia kompensaciis miReba im Svilobili kompaniis sanacvlod, romelic 

kompaniisTvis ar warmoadgens ZiriTad saqmianobas, an romlis saqmianoba 

zaraliania.  

 likvidaciisgan Tavis arideba 

 xelmZRvanelobaze miyidvisas ar warmoiqmneba administraciuli danaxarjebi 

Svilobili kompaniis likvidaciisas. 

 gayidvis dro 

 xelmZRvanelobaze Svilobili kompaniis miyidva SeiZleba ufro swrafad gan-

xorcieldes, vidre mesame mxareze. 

 ufro meti TanamSromloba 

 Tu saTavo kompaniam gadawyvita Svilobilis gayidva, is savaraudod ufro met 

TanamSromlobas miaRwevs xelmZRvanelobasTan da TanamSromlebTan, vidre mesa-

me mxaresTan. 

 samomavlo kavSirebi  

 gamyidveli kompania ufro metad SeinarCunebs kavSirebs segmentTan da aqedan 

sargebels miiRebs, Tu gayidva xelmZRvanelobaze ganxorcieldeba da ara mesa-

me mxareze.   

(ii)  xelmZRvanelebis pozicia 

 meti Sansi aqvT warmatebiT ganaxorcielon SeZena, vidre nebismier gare mxa-

res eqneboda. isini aseve ufro metad motivirebulni iqnebian SesZlo sarge-

blis miRebis gamo.  

(iii)  sarisko kapitalis mqone mxareebis pozicia 

 marTalia, sarisko kapitalis mqone organizaciebma SeiZleba maRali riski 

aiRon sakuTar Tavze xelmZRvanelobis mier kompaniis aqciebis sakontrolo 

paketis gamosyidvis dafinansebiT, magram isini amas mainc gaakeTeben, radgan 

arsebobs maRali ukugebis miRebis SesaZlebloba da aseve imis Sansi, rom maTi 

investiciis amoReba SesaZlebeli gaxdeba kompaniis gayidviT, rodesac misi 

kotireba safondo birJaze moxdeba.  



 

b) dauSviT, rom gadaxdilia dividendi maqsimum 15%-is odenobiT 

 gaangariSeba 1  2  3  4 

  $'000  $'000  $'000  $'000 

Semosavlebi procentamde da 

gadasaxadamde 

 320.0  410.0  500.0  540.0 

procenti 8.5%-ian sesxze  (170.0)  (170.0)  (170.0)  (170.0) 

procenti 9%-ian sesxze 1 (27.0)  (23.4)  (19.5)  (15.2) 

Semosavlebi gadasaxadamde  123.0  216.6  310.5  354.8 

gadasaxadi 30%  (36.9)  (65.0)  (93.2)  (106.4) 

Semosavlebi dabegvris 

Semdeg 

 86.1  151.6  217.3  248.4 

dividendebi 15%  (12.9)  (22.7)  (32.6)  (37.3) 

gaunawilebeli mogeba  73.2  128.9  184.7  211.1 

sakuTari kapitalis 

sabalanso Rirebuleba 

 873.2  1,002.1  1,186.8  1,397.9 

 

 gaangariSeba 

 moTxovnili wliuri gadaxda = 300,000/kumulaciuri 6-wliani koeficienti 9%-ad 

                         = 300,000/4.486 

                            = $66,875, vTqvaT $66,900 

 1 2 3 4 

 $'000 $'000 $'000 $'000 

darCenili Rirebuleba 300 260.1 216.6 169.2 

procenti 9% 27 23.4 19.5 15.2 

kapitali 39.9 43.49 47.4 51.7 

 

 wliuri zrdis tempi sakuTari kapitalis sabalanso RirebulebaSi =

  18009.397,14  = 15.0% 

 es ganakveTi moTxovnil 20%-ze naklebia; Tumca, zrdis es tempi naklebad mniSvne-

lovani unda iyos investorisTvis, vidre sakuTari kapitalis sabazro Rirebulebis 

zrdis tempi.  

g) Tavdapirveli mdgomareoba 

 Tavdapirveli mdgomareobis mixedviT, xelmZRvanelobas eqneboda 1 mln aqcia, xolo 

sarisko kapitalis mflobelebs – 600,000 aqcia. varanti sarisko kapitalis 

mflobelebs miscemda damatebiT  100/100 × 300,000 = 300,000  aqcias, rac maT xelT 

arsebul raodenobas 900,000-mde gazrdida, magram aqciebis umravlesoba jer kidev 

xelmZRvanelobis xelT iqneboda.  

 ganaxlebuli mdgomareoba 

 miuxedavad amisa, sarisko kapitalis mflobelTa mier SeTavazebuli ganaxlebuli 

pirobebiT isini miiReben 150/100 × 300,000 = 450,000-is odenobis damatebiT aqcias, 

rac maT saerTo raodenobas 1.05 mln-mde gazrdis da maT kompaniis efeqtiani kon-

trolis saSualebas miscems varantebis aRsrulebis SemTxvevaSi. xelmZRvaneloba 

SeiZleba amisTvis mzad ar aRmoCndes, sanam maT aseve SesaZlebloba ar eqnebaT ga-

zardon aqciebis flobis Sansi. 



 

d) moxsenebiTi baraTi: sarisko kapitalis mflobelTa roli 

 sarisko kapitalis mflobelebi arian organizaciebi, romlebsac surT sarisko ka-

pitalis gacema kompaniaze, rogorc wesi, am organizaciaSi wilis miRebis sanacvl-

od. sarisko kapitalis mflobelebi ufro metad arian dainteresebulni xelmZRva-

nelobis mier kompaniis aqciebis sakontrolo paketis gamosyidvis dafinansebiT, 

rogorc am SemTxvevaSi, vidre SedarebiT ufro sarisko, axlad dafuZnebuli 

kompaniebis dafinansebiT. minimaluri gansaxilveli investiciis moculoba, rogorc 

wesi, iqneba daaxloebiT $100,000, xolo investiciis moculoba saSualod $1 mln-

dan $2 mln-mde. ase, rom damatebiTi dafinansebis moTxovna sarisko kapitalis 

mflobelebisTvis aranair problemas ar warmoadgens. 

 sarisko kapitalze moTxovnili ukugeba mtkice xelmZRvanelobis mqone kargad or-

ganizebuli kompaniisTvis (rogor am SemTxvevaSi) daaxloebiT 25% – 30%-iani niS-

nulze unda iyos. ra Tqma unda, sarisko kapitalis mflobelebis mier ganxorcie-

lebuli yvela investicia ar iqneba aucileblad warmatebuli da sarisko kapital-

is saerTo ukugeba daaxloebiT 10% – 15%-ia.  

 iseve rogorc winamdebare SemTxvevaSi, sarisko kapitalis mflobelebi ar waradge-

nen aucilebeli dafinansebis udides nawils. kompaniis aqciebis sakontrolo paket-

is SeZena SeiZleba dafinansdes $300,000-is odenobis sarisko kapitaliT, $2-is od-

enobis savalo valdebulebiT da $300,000 odenobis subordinirebuli sesxiT. 

 sarisko kapitalis mflobelma unda daicvas im investorTa interesebi, romlebic 

riskian dafinansebas axdenen. Sedegad sarisko kapitalis mflobeli moiTxovs wils 

kompaniis sakuTar kapitalSi. es, rogorc wesi, xelmZRvanelobis mier aqciebis sa-

kontrolo paketis SeZenisas arsebuli saaqcio kapitalis 20-dan 30%-mde Seadg-

ens. maT SeiZleba aseve surdeT specialuri uflebis miReba, raTa daniSnon SeTanx-

mebuli raodenobis direqtorebi. es direqtorebi imoqmedeben maTi sabWoSi warmo-

madgenlis saxiT da daicaven maT interesebs sarisko kapitalis mqone organizacie-

bSi. sarisko kapitalis mflobelebma SeiZleba moiTxovon maTi winaswari Tanxmoba 

kompaniis mier emisiis an SeZenis operaciebis ganxorcielebamde. sarisko kapitalis 

mflobelebs survili eqnebaT, rom menejerebi finansurad valdebulni iyvnen. es am 

SemTxvevaSi problemas ar warmoadgens, radgan xelmZRvaneloba 1,000,000-is odenob-

is sakuTari kapitalis aqciebis mflobeli iqneba, xolo sarisko kapitalis mflo-

belebi 600,000 aqciisa.  

 sarisko kapitalis mflobelebs, rogorc wesi, surT winaswar icodnen wilidan ga-

mosvlis TariRi da aseve drois is momenti, roca isini SeZleben xelmZRvanelobis 

mier kompaniis aqciebis sakontrolo paketis SeZenis dasafinanseblad Cadebuli in-

vesticiis mTlianad an nawilobriv kompensirebas. dasawyisSi sarisko kapitalis 

mflobelebs survili eqnebaT, Camoayalibon saqmidan gamosvlis ramdenime sqema. es 

moicavs aqciebis gayidvas sazogadoebriv Tu institucionalur investorebze, rac 

mohyveba kompaniis safondo birJaze kompaniis aqciebis kotirebas. gasvlis sxva 

strategia moicavs kompaniis gayidvas sxva kompaniaze an sarisko kapitalis aqcieb-

is xelaxal gamosyidvas kompaniis an misi mflobelebis mier, an sarisko kapitalis 

aqciebis miyidvas iseT dawesebulebaze, rogoricaa sainvesticio trasti. 

 

   

     

 

 

 

 



 

me-5 kiTxva  

wyaro. aqcionerebis interesebi ganxilulia pirvel TavSi; dividendebis politika – 

me-2 TavSi; sagadasaxado SeRavaTebi ganxilulia me-4 TavSi; dividendebis gacemis una-

ri – me-5 TavSi. 

mniSvnelovani rCevebi. es sakmaod pirdapiri kiTxvaa, magram daimaxsovreT, rom TiToe-

uli sakiTxi unda ganixiloT da ubralod ar daweroT yvelaferi is, rac am sakiTxe-

bis Sesaxeb iciT.  

advilad misaRebi qulebi. dividendebis politikisa da dabali danaxarjebiT warmoebis 

ganxilva ramdenime advilad misaReb qulas mogitanT. 

 

a) (i)  kompaniis mier aqcionerebis dakmayofileba maRali dividendebis gadaxdis gziT 

 es gulisxmobs imas, rom aqcionerebi iTxoven maRal dividendebs maSin, rode-

sac zogierTma SeiZleba moiTxovos aqciebis Rirebulebis zrda, gansakuTrebiT 

ki maSin, rodesac dividendebze maRali gadasaxadia dawesebuli.  

 dividendebis gadaxdis gagrZelebis politika  niSnavs, rom aqcionerebi da sa-

fondo bazari imis molodinSia, rom aseTi viTareba usasrulod gagrZeldeba; 

Tu dividendi Semcirda, aseTma molodinma SeiZleba gamoiwvios aqciebis fasis 

vardnac. Tumca, grZelvadian perspeqtivaSi, dividendis maRali done SeiZleba 

mdgradi ar aRmoCndes, radgan arasakmarisi saxsrebi dagrovdeba im proeqtebis 

dasafinanseblad, romlebmac unda moitanos fuladi nameti moTxovnili divi-

dendebis gasacemad.  

(ii)  kompaniis aqciebis fasis gazrdisken mimarTuli strategiis miReba 

 aqciebis fasis maqsimizacia ar aris igive, rac aqcionerTa qonebis maqsimiza-

cia. garda amisa, gordonis zrdis tempis modeli gulisxmobs, rom dividende-

bis zrda da, aqedan gamomdinare, aqciis fasis zrda, damokidebulia gaunawi-

lebeli saxsrebis proporciaze; rac ufro didia gaunawilebeli mogebis wi-

li, miT ufro meti saxsrebis investireba SeiZleba im proeqtebSi, romlebic 

namets warmoqmnis da, aqedan gamomdinare, ufro maRal dividendebs uzrunvel-

yofen grZelvadian perspeqtivaSi.  

(iii) Cveni aqcionerebis dakmayofileba uzrunvelyofs Cvens warmatebas 

 sxva monawile mxareebi, iseve rogorc aqcionerebi, `seivlotis~ saqmianobis 

zegavlenas ganicdian da isini, Tavis mxriv, gavlenas moaxdenen `seivlotis~ 

warmatebaze sxvadasxva xarisxiT. mniSvnelovan poziciebze myofi TanamSromle-

bis wasvla, cudi samuSao pirobebis gamo, uaryofiT zegavlenas moaxdens kom-

paniaze, aseve kompaniis mier gadaxdebis dagvianeba gamoiwvevs momwodeblebis, 

rogorc kreditorebis Semcirebas. `seivlotma~ aseve unda ganaxorcielos 

mTavrobisa da saxelmwifos mier dawesebuli sakanonmdeblo moTxovnebi; amis 

Seusruleblobam SeiZleba mniSvnelovan danaxarjebSi hpovos asaxva da kompa-

niis arsebobas problemebi Seuqmnas. kompania momxareblebisaTvis ufro mimzi-

dveli iqneba, Tu is daicavs eTikisa da garemosdacviT dadgenil normebs.  

(iv)  ucxoeTSi warmoebis Sedegad danaxarjebis Semcireba 

 ucxoeTSi warmoebis Sedegad SeiZleba Semcirdes warmoebis faqtorebze dana-

xarjebi. Tumca, `seivlots~ mouwevs sainvesticio danaxarjebis da aseve, sa-

varaudod, gazrdili sarealizacio da sadistribucio xarjebis gaweva. aseve 

SeiZleba warmoiqmnas ucxoeTSi warmoebis xarisxis kontrolis gazrdili da-



 

naxarjebi da ucxoeTSi saqmianobis marTvasTan dakavSirebuli xarjebi. `seiv-

lotis~ direqtorebma aseve unda gaiTvaliswinon riskebTan dakavSirebuli si-

rTuleebi. politikurma arastabilurobam SeiZleba zegavlena iqonios kompa-

niis investiciaze. garda amisa, kompaniis eTikis midgomebidan gamomdinare, ar-

sebobs `seivlotis~ reputaciasTan dakavSirebuli safrTxeebi, rac 

gamoixateba sakuTar qveyanaSi dasaqmebisa da keTildReobis SemcirebaSi.  

(v)  erToblivi sagadasaxado dabegvris Semcireba `sagadasaxado oazisis~ meSveobiT 

 sagadasaxado SeRavaTebi SeiZleba niSnavdes imas, rom kompanias Seumcirdes ga-

rkveuli gadasaxadebi, maT Soris mogebis gadasaxadi, kapitalis Rirebulebis 

nametze gadasaxadi da gadasaxadi gadaricxvebze. `seivlotma~ SeiZleba aseve  

sargebeli miiRos gaumjobesebuli sagadasaxado pirobebis Sedegad, Tu mas 

ramdenime Svilobili kompania aqvs da SeuZlia operaciebis warmoeba `sagada-

saxado oazisis~ meSveobiT.   

 Tumca, warmoiqmneba gaerTianebasTan dakavSirebuli garkveuli danaxarjebi da 

`sagadasaxado oazisis~ sargebeli grZelvadian perspeqtivaSi SeiZleba Semcir-

des, radgan mTavrobebi cdiloben `sagadasaxado xvrelebis~ daxurvas da `sa-

gadasaxado oazisebis~ gamoyenebas. aseve, savaraudod, eTikis TvalsazrisiTac, 

`sagadasaxado oazisebi~ naklebad mimzidveli xdeba, radgan saxelmwifo 

kargavs gadasaxadebs da amitom, aseTi SeRavaTebis gamoyenebam SeiZleba `seiv-

lotis~ reputaciaze uaryofiTad imoqmedos.  

b) dividendis gacemis unari 

 Tavisufali fuladi nakadebi warmoadgens Tanxis im odenobas, romelic xelmisawv-

domia kapitalSi monawileebze gadasanawileblad. Tu proeqti mxolod sakuTari 

kapitaliT finansdeba, maSin am saxsrebis gadanawileba potenciurad iqneboda SesaZ-

lebeli kompaniis aqcionerebze.  

 Tumca, Tu kompania proeqts savalo valdebulebis gamoSvebis gziT afinansebs, maS-

in aqcionerebs saSualeba eqnebaT, gadainawilon procentisa da ZiriTadi Tanxis ga-

daxdis Semdeg darCenili fuladi nakadi. es narCeni fuladi nakadi (sakuTari kapi-

talisTvis gankuTvnili Tavisufali fuladi nakadi) warmoadgens dividends, rac 

potenciurad SeiZleba gadauxadon aqcionerebs. es, Cveulebriv, ar aris igive, rac 

mocemuli wlis arsebuli faqtobrivi dividendi, radgan, rogorc wesi, kompaniis 

xelmZRvaneloba ganzrax cdilobs dividendebis gadaxdis gadanawilebas droTa gan-

mavlobaSi. 

 sakuTari kapitalisTvis gankuTvnili Tavisufali fuladi nakadi warmoadgens imis 

sazoms, Tu ra aris xelmisawvdomi aqcionerebisTvis mas Semdeg, rac gaweulia ka-

pitaluri danaxarjebi arsebuli aqtivebis SesanarCuneblad da samomavlo zrdisTv-

is axali aqtivebis SesaZenad. aqedan gamomdinare, Tu kompanias mniSvnelovani sabru-

navi kapitali da kapitaluri danaxarjebis moTxovnebi gaaCnia, maSin Tavisufali 

fuladi nakadebi SeiZleba uaryofiTi iyos, Tundac Semosavlebis dadebiTobi iyos. 

 zusti finansuro prognozebi, romlebic moicavs yvela fuladi nakadis miRebis 

drosa da sidides, mniSvnelovania kompaniis dividendis gacemis unaris dasadgenad.  

 

 

 



 

 

 


