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ganyofileba a _ orive kiTxva savaldebuloa  
 

1-li kiTxva  

evropis erT-erT qveyanaSi mdebare kompania `daronis~ xelmZRvaneloba ganixilavs 

kompaniis saSualovadian perspeqtivebs. kompania mniSvnelovnad aris damokidebul erTi 

saxis produqciaze. uaxloes momavalSi qveyanaSi dagegmilia arCevnebis Catareba da 

kompaniis xelmZRvanelebi darwmunebulni arian, rom inflaciis momavali done damoki-

debuli iqneba am arCevnebze. mosalodnelia inflaciis SenarCuneba 5%-is doneze, Tu 

arCevnebSi politikuri partia A gaimarjvebs, xolo partia B-s gamarjvebis SemTxve-

vaSi, inflaciis done wliur 10%-mde gaizrdeba. sazogadoebrivi azris gamokvlevis 

Sedegad dadginda, rom partia B-s gamarjvebis 40%-iani Sansi aqvs.  

qvemoT mocemulia Semdegi xuTi wlis saprognozo finansuri monacemebi, maT Soris 

mosalodneli inflacia, sadac Sesaferisia.  

imarjvebs politikuri partia A, inflaciis done wliuri 5% 

 $ mln 

 20X7 20X8 20X9 20Y0 20Y1 

saoperacio fuladi nakadebi: 28 29 26 22 19 

  realizacia 17 18 16 14 12 

  cvladi danaxarjebi 3 3 3 3 3 

  mudmivi danaxarjebi      

sxva finansuri monacemebi:      

  damatebiTi sabrunavi kapitali* – (1) (2) (3) (3) 

  sagadasaxado miznebisTvis gamosaqviTi cveTa 4 3 3 2 1 

  Canacvlebis investicia  

  (ar gamoiqviTeba sagadasaxado miznebisTvis) 

10 – – – 5 

 

imarjvebs politikuri partia B, inflaciis done wliuri 10% 

 $ mln 

 20X7 20X8 20X9 20Y0 20Y1 

saoperacio fuladi nakadebi: 30 26 24 20 16 

  realizacia 18 16 15 12 11 

  cvladi danaxarjebi 3 3 4 4 4 

  mudmivi danaxarjebi      

sxva finansuri monacemebi:      

  damatebiTi sabrunavi kapitali* 1 (2) (2) (3) (3) 

  sagadasaxado miznebisTvis gamosaqviTi cveTa 4 3 3 2 1 
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  Canacvlebis investicia  

  (ar gamoiqviTeba sagadasaxado miznebisTvis) 

10 _ _ _ 5 

* frCxilebSi miTiTebulia sabrunavi kapitalis Semcireba 

 

sagadasaxado miznebisTvis gamosaqviTi cveTa ugulebelyofili iqneba orive SemTxvevaSi 

20Y1 wlis Semdeg. dasabegri fuladi nakadebi 20Y1 wlis Semdeg, sagadasaxado miznebis-

Tvis gamosaqviTi cveTidan sagadasaxado danazogis gamoklebiT, savaraudod 20Y1 wlis 

fuladi nakadebis msgavsi unda iyos xuTi wlis ganmavlobaSi, romlis Semdgom saqmianobis 

gasagrZeleblad aucilebeli iqneba mniSvnelovani axali fiqsirebuli investicia. miuxe-

davad amisa, 20Y2 da 20Y6 wlebis ganmavlobaSi saWiro ar iqneba Canacvlebis investicia.  

sabrunavi kapitali 20Y1 wlis Semdeg TiTqmis mudmivi (ucvleli) darCeba. mogebis gada-

saxadi wliuri 30%-ia da mosalodnelia misi am doneze SenarCuneba. SeiZleba davuSvaT, 

rom dabegvra unda moxdes im wels, rodesac Semosavali warmoiqmna.  

kompania `daronis~ Cveulebrivi aqciebis mimdinare fasi 46 centia (100 cento = $1) 

`daronis~ finansuri mdgomareobis angariSgeba 20X6 wlis 31 marts 

 $ 
mln 

grZelvadiani materialuri aqtivebi 17 

wminda moklevadiani aqtivebi 12 

mTlian aqtivebs gamoklebuli mimdinare valdebulebebi 29 

savalo valdebulebebi da sesxebi, romlebic erTi wlis Semdeg unda 

daifaros 

7 

kapitali da rezervebi:  

  moziduli saaqcio kapitali (25 centis nominaluri RirebulebiT) 5 

  rezervebi 17 

 29 

kompanias amJamad SeuZlia Tavisi bankisgan miiRos grZelvadiani sesxi wliur 10%-ad. 

es ganakveTi swrafad gaizrdeba 15.5%-mde, Tu arCevnebSi politikuri partia B gaima-

rjvebs. realuri urisko saprocento ganakveTi (anu inflaciis gamoklebiT) aris 4% 

da realuri sabazro ukugeba 10%-ia.  

`daronis~ sakuTari kapitalis beta, savaraudod, 1.25 unda iyos. mosalodneli ar aris 

misi cvlileba inflaciis zrdis SemTxvevaSi.  

`daronis~ xelmZRvanelobas sami varianti aqvs. 

(i)  kompaniis gayidva. konkurentisgan miRebul iqna kompaniis aqciebSi $10 mln-is 

odenobis araformaluri SeTavazeba. 

(ii)  arsebuli saqmianobis gagrZeleba uaxloes momavalSi umniSvnelo investirebiT. 

(iii)  politikuri partia A-s arCevnebSi gamarjvebis SemTxvevaSi, saqmianobis diversi-

fikacia sastumroebis sferoSi da funqcionirebadi kompaniis SeZena $9 mln-ad. 
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Sesyidva dafinansdeboda 10%-iani konvertirebadi sasesxo fasiani qaRaldebiT. 

emisiis Rirebuleba mTliani moziduli Tanxis 2%-ia. `darons~ ar gaaCnia gamoc-

dileba sastumroebis sferoSi.  

sastumros SeZenis finansuri prognozebi 

 $ mln 

 20X7 20X8 20X9 20Y0 20Y1 

amonagebi 9 10 11 12 13 

cvladi danaxarjebi 6 6 7 7 8 

mudmivi danaxarjebi 2 2 2 2 2 

sxva finansuri monacemebi: 1 – – 1 – 

mzardi sabrunavi kapitali      

  

sagadasaxado miznebisTvis gamosaqviTi cveTa ugulebelyofilia sastumros SeZenisTvis. 

sastumros sarealizacio Rirebuleba dabegvris Semdeg 20Y1 wlis bolos, savaraudod, 

$10 mln iqneba sabrunavi kapitalis CaTvliT. sastumroebis marTvis sistemuri riski, 

savaraudod, kompaniis arsebuli saqmianobis riskis msgavsi iqneba.  

mogeTxovebaT: 

zemoT moyvanili monacemebis gamoyenebiT moamzadoT moxsenebiTi baraTi, romelSic 

mocemuli iqneba rekomendaciebi `daronis~ xelmZRvanelobisTvis imis Sesaxeb, sami al-

ternatividan romelze unda Sejerdnen. moxsenebiT baraTSi ganixileT Tqven mier 

Catarebuli monacemebis analizis SezRudvebi. moxsenebiT baraTs unda daurToT Sesa-

bamisi gamoTvlebi, maT Soris: 

a) arsebuli saqmianobis momavali Tavisufali fuladi nakadebis mimdinare Rirebule-

bebis Sefaseba;  da 

b) sastumro industriaSi diversifikaciis koreqtirebuli mimdinare Rirebulebis Se-

faseba. 

SegiZliaT igulisxmoT, rom savalo valdebulebis sabalanso da sabazro Rirebulebebi 

erTi da igivea. naTlad gadmoeciT Tqven mier gakeTebuli nebismieri daSvebis Sesaxeb.  

(30 qula) 

me-2 kiTxva  

a) warmoidgineT, rom Tqven xarT gaerTianebuli samefos kompaniis finansuri menejeri 

da kompania mxolod did evropul qveynebTan axorcielebs operaciebs. Tqveni mma-

rTveli direqtori mxars uWers pozicias, rom gaerTianebuli samefo unda Seuer-

Tdes evropul monetarul kavSirs da funti Seicvleba evroTi, rac gamoiwvevs 

saoperacio danaxarjebis mniSvnelovan Semcirebas da gaaqrobs Tqveni kompaniisTvis 

savaluto gacvliTi kursebis riskebs. mimoixileT, ramdenad marTalia mmarTveli 

direqtori Tavis msjelobaSi.                                                                                    (5 qula) 
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b) Sps `retiloni~ gaerTianebuli samefos saSualo zomis kompaniaa, romelsac sava-

Wro urTierTobebi gaaCnia ramdenime evropul qveyanasTan. Semdegi sami Tvis savaWro 

garigebebi naCvenebia qvemoT. dauSviT, rom axla 20 aprilia. 

 orTviani periodi samTviani periodi 

 Semosulobebi gadaxdebi Semosulobebi gadaxdebi 

safrangeTi – €393,265 €491,011 €60,505 

germania – – €890,217 €1,997,651 

dania – – Kr 8.6 mln  

 gacvliTi kursebi: 

 Dkroni/funti evro/funti 

spoti 10.68 – 10.71 1.439 – 1.465 

orTviani forvardi 10.74 – 10.77 1.433 – 1.459 

samTviani forvardi 10.78 – 10.83 1.431 – 1.456 

 wliuri saprocento ganakveTebi (ZalaSia 2 an 3 Tvis ganmavlobaSi) 

 sesxeba investireba 
 % % 

gaerTianebuli samefo 7.50 5.50 

safrangeTi 5.75 3.50 

germania 5.75 3.50 

dania 8.00 6.00 

 fiuCersuli bazris ganakveTebi 

 samTviani evros kontraqtebi (125,000 evros zomis kontraqti) 

 kontraqtebi Sedgenilia evros SeZenis an gayidvisTvis. fiuCersuli fasebi 

mocemulia funtebSi 1 evrosTvis. 

ivnisi 0.6964 

seqtemberi 0.6983 

dekemberi 0.7013 

 

 mogeTxovebaT: 

(i)  forvarduli bazris, fuladi bazrisa da savaluto fiuCersebis bazris meS-

veobiT SeimuSaoT savaluto gacvliTi strategia, romelic moaxdens Sps `re-

tilonis~ fuladi nakadebis maqsimizacias samTviani periodis bolos.  

kiTxvis am nawilSi SesaZlebelia saoperacio danaxarjebisa da moTxovnili 

marJebis ugulebelyofa. SeiZleba davuSvaT, rom sabaziso riski nulis tolia 

kontraqtebis daxurvisas. aseve SeiZleba vivaraudoT, rom fiuCersuli kont-

raqtebis vada Tvis bolos iwureba;                            (15 qula) 
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(ii)  Semdgomi yoveldRiuri fasebi fiuCersul bazarze ivnisis kontraqtisTvis, 

romelic Tqven gayideT, Semdegia: 

gayidvis fasi 0.6916 

1-li dRe  0.6930 

me-2 dRe  0.6944 

me-3 dRe  0.6940 

 

sawyisi marJa kontraqtze £1,000-ia. cvalebadobis marJa aris sawyisi marJis 

100%. spot gacvliTi kursebi SeiZleba iTqvas, rom mniSvnelovnad ar icvleba 

am sami dRis ganmavlobaSi;  

 mogeTxovebaT: 

sami dRidan TiToeulisTvis aCvenoT kontraqtis fasis cvlilebis zegavlena Tqvens 

fulad nakadebze.                                  (4 qula)  

g) mimoixiloT gacvliTi kursebis riskebis hejirebisTvis forvarduli kontraqtebisa 

da savaluto fiuCersebis gamoyenebis upiratesobebi da naklovanebebi.  

    (6 qula) 

(sul 30 qula) 
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nawili b: mxolod or kiTxvaze pasuxis gacemas unda SeecadoT 

 

me-3 kiTxva  

kompania `qugari~ amuSavebs axal produqcias, romlis bazarze gatana mas 24 TveSi 

SeeZleba. bazris kvlevebma aCvena, rom arsebobs moTxovna 74,000 erTeulze, Tu zRvru-

li mogeba $34-ia dRevandeli fasebiT, magram mosalodnelia saSualod 3%-iani zrda 

yovel wels, 18%-iani cvalebadobis pirobebSi. produqciis dasawyobebis vada iqneba 

gamoSvebidan 4 weliwadi.   

imisaTvis, rom warmoeba SesaZlebeli gaxdes, aucilebelia kompaniis gadaiaraReba 24 

Tvis ganmavlobaSi, rac $0.5 mln-s moiTxovs, Tumca am danaxarjis gaweva mxolod 

warmoebis gagrZelebisas moxdeba. Tu sarealizacio fasi daecema, maSin warmoebis da-

wyeba SeiZleba gadaidos. 

sacdel-sakonstruqtoro samuSaoTa danaxarjebi Semdegi ori wlisaTvis aris $1.2 mln 

da $1.4 mln, Sesabamisad. `qugaris~ kapitalis Rirebuleba aris 13%, xolo urisko 

saprocento ganakveTi 6%-ia. fuladi nakadebi wlis bolos warmoiqmneba. 

mogeTxovebaT: 

a) SeafasoT ganviTarebis SesaZleblobis mimdinare Rirebuleba da gansazRvroT, unda 

gaagrZelos Tu ara kompaniam am mimarTulebiT muSaoba;                                (12 qula) 

b) axsnaT realuri ofcionebis arsebobis mniSvneloba kapitaluri investiciebis ga-

dawyvetilebebisadmi da mokled mimoixiloT realuri ofcionebis magaliTebi, rac 

SeiZleba wamoiWras.                                                                                                        (8 qula) 

(sul 20 qula) 

 

me-4 kiTxva  

kompania `reflatoris~ qvedanayofi axlaxan mZime finansuri sirTuleebis winaSe aR-

moCnda. kompaniis xelmZRvanelobas surs kompaniis aqciebis sakontrolo paketis gamo-

syidva, magram warmatebuli gamosyidvisTvis man unda moizidos mniSvnelovani finansuri 

saxsrebi sarisko kapitalis mqone organizaciidan. kompania `reflators~ surs Tavisi 

qvedanayofi gaasxvisos $2.1 mln-ad da, mmarTveli gundis azriT, damatebiT $1 mln-s 

odenobis kapitalis investireba iqneba aucilebeli am qvedanayofSi sicocxlisunariani 

funqcionirebadi kompaniis Sesaqmnelad.  

dafinansebis SesaZlo wyaroebi 

sakuTari kapitali xelmZRvanelobisgan $500,000-is odenobiT, 50-centiani Cveulebrivi 

aqciebis saxiT. 

dafinanseba sarisko kapitalis mqone organizaciidan 

sakuTari kapitali $300,000, 50 centiani Cveulebrivi aqciebis saxiT   

savalo valdebuleba: 8.5%-iani fiqsirebuli ganakveTis mqone sesxi $2,000,000 
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9%-iani subordinirebuli sesxi $300,000-is varantebiT. 

varantebis aRsruleba SesaZlebelia nebismier dros dReidan oTx weliwadSi Semdegi 

ganakveTiT: 100 Cveulebrivi aqcia TiToeuli aqcia 150 centad yovel $100-ian subo-

rdinirebul sesxze. 

8.5%-iani fiqsirebuli ganakveTis mqone sesxze ZiriTadi Tanxis dafarva unda moxdes 

rva wlis bolos erTianad, erTjeradi gadaxdiT. subordinirebuli sesxis gadaxda 

xorcieldeba Tanabari wliuri gadasaxdelebis saxiT eqvsi wlis ganmavlobaSi, rac 

Sedgeba ZiriTadi Tanxisa da procentisgan. 

qvedanayofis mmarTvelebi sTavazoben dividendebis SenarCunebas mogebis araumetes 15%-

is doneze pirveli oTxi wlis ganmavlobaSi. damoukideblad ganxorcielebuli prog-

nozebis mixedviT misaRebi Semosavlebi gadasaxadamde da procentamde kompaniis aqciebis 

sakontrolo paketis SeZenis Semdeg naCvenebia qvemoT. 

 $'000 

weli 1 2 3 4 

Semosavlebi procentamde da gadasaxadamde 320 410 500 540 

 

mogebis gadasaxadi wliuri 30%-ia. 

gamosyidvaSi CarTuli xelmZRvaneloba amtkicebs, rom sakuTari kapitalis sabalanso 

Rirebuleba, savaraudod, weliwadSi 20%-iT gaizrdeba pirveli oTxi wlis ganmavlo-

baSi, rac investicias Zalze mimzidvels gaxdis sarisko kapitalis mqone organizaci-

isaTvis. sarisko kapitalis mqone organizaciam ganacxada, rom igi dainteresebulia 

investiciiT, magram eWvi Seaqvs sakuTari kapitalis Rirebulebis zrdis saprognozo 

ganakveTSi da moiTxovs varantebs 150 da ara 100 aqciisTvis subordinirebuli sesxis 

yovel $100-ze.  

mogeTxovebaT: 

a)  mokled mimoixiloT xelmZRvanelobis mier kompaniis aqciebis sakontrolo paketis 

SeZenis potenciuri upiratesobebi;                                  (5 qula) 

b) zemoaRniSnuli monacemebis safuZvelze SeafasoT, gaizrdeba Tu ara sakuTari kapi-

talis sabalanso Rirebuleba wliuri 20%-iT;                                                    (7 qula) 

g) SeafasoT, ra Sedegi mohyveba imas, Tu menejerebi daTanxmdebian varantebis SeTava-

zebas: 150 Cveulebrivi aqcia yoveli $100-is savalo fasiani qaRaldisTvis;                                                            

                                                                 (3 qula) 

d) warmoadginoT SeniSvnebi, sadac axsniT sarisko kapitalis mqone monawile mxaris 

rols xelmZRvanelobis mier kompaniis aqciebis sakontrolo paketis SeZenisas. 

aseve unda aRniSnoT is tipuri moTxovnebi, romeblsac sarisko kapitalis mqone 

organizacia moiTxovs xelmZRvanelobisgan kompaniis aqciebis sakontrolo paketis 

SeZenisas.                                                                                                                               (5 qula) 

(sul 20 qula) 
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me-5 kiTxva  

Tqveni kompaniis Tavmjdomare wuxs kompaniis finansuri mdgomareobis angariSSi naCve-

nebi fuladi saxsrebis dagrovebiT salaroSi da sadepozito angariSebze. kompania 

saqmianobs saaviacio mrewvelobis seqtorSi da saaviacio komponentebs awvdis gaerTi-

anebuli samefosa da evrokavSiris samoqalaqo saaviacio bazrebs. ukanaskneli 20 wlis 

ganmavlobaSi kompania, ZiriTadad, Sesyidvebis xarjze gafarTovda da TviTon ar ganu-

xorcielebia mniSvnelovani investireba samecniero-kvleviT da sacdel-sakonstruqto-

ro samuSaoebSi. SesyidvebiT kompaniam saWiro teqnologia miiRo, magram es Sesyidvebi 

mcire zomis iyo, kompaniis mTlian sabazro kapitalizaciasTan SedarebiT. kompaniis 

mimdinare likvidobis koeficienti 1.3-s Seadgens, Tumca misi sabrunavi kapitalis 

cikli saSualod 24 dRisgan Sedgeba. kompanias ganuaxlebia teqnologiebi sistematu-

rad arc ucdia da arc ucdia danaxarjebis Semcireba, rentabelobis gazrdis mizniT. 

kompaniis qvedanayofebSi arsebulma mmarTvelobiTma da struqturulma problemebma 

gamoiwvias mniSvnelovani proeqtebis ganxorcielebis grafikebis darRveva, rasac Sede-

gad zarali mohyva. aseve proeqtis menejerebma srulad ver uzrunvelyves aRebuli 

valdebulebebis Sesruleba da maT umravlesobam Sedegad ver miiRo Tavdapirvelad 

Sepirebuli fuladi nakadebis. korporaciul doneze, kompaniis aRricxvianoba kontra-

qtebs efuZneba da wlebis ganmavlobaSi es midgoma Zalze sayuradRebod iqca, 

Semosavlebis aRiarebis praqtikasTan dakavSirebiT. es imas niSnavda, rom Semosavlebis 

zrda CamorCeboda fu- 

lad nakadebs.  

bolo 12 wlis ganmavlobaSi kompaniis saqmianobis mTavari mimarTuleba Zlier konku-

renciul zewolas ganicdida, rasac daemata dasavleTis umravles qveyanaSi Tavdacvaze 

danaxarjebis Semcireba, ramac kompaniis Semosavlebis zrdis tempi Seamcira. kompaniis 

leverijis ganakveTi  Zalian dabalia da bazris mTliani kapitalizaciis 12%-s Sead-

gens, xolo sesxebs mudmivad iReben fiqsirebuli saprocento ganakveTis evropul 

bazarze da gamoiyeneba kompaniis evropul sawarmoo qvedanayofebSi kapitaluri inves-

ticiebis uzrunvelsayofad. mimdinare wels sainvesticio gegma yvelaze ufro mwiria 

kompaniis 1930 wels daarsebis Semdeg.  

Tavmjdomare komentarebs akeTebs, kompaniis Senobebis savalalo mdgomareobis Sesaxeb 

da misi azriT amis gamosworeba SesaZlebelia, raTa am sferoSi arsebuli standartebi 

dakmayofildes. is SegaxsenebT, rom direqtorebis anazRaureba 15%-iT naklebia, am 

sferoSi arsebul donesTan SedarebiT da direqtorTa sabWos monawileoba sakuTar 

kapitalSi mcirea. is aseve miuTiTebs, rom kompaniis garemosdacviTi saqmianoba dabal 

donezea. gasul wels kompania dajarimda, gadaumuSavebeli narCenebis mdinareSi gaday-

ris gamo. misi TqmiT, arsebuli saxsrebiT kompanias bevri ramis gakeTeba SeuZlia, raTa 

situacia grZelvadian perspeqtivaSi gaumjobesdes. Tumca, is pesimizmiT aRniSnavs, rom 

ukve arasdros iqneba iseTive biznesSesaZleblobebi, rogoric wina wlebSi iyo da is 

apirebs momaval direqtorTa sabWos sxdomaze kompaniis arCevanis Sesaxeb gulaxdili 

da Tavisufali saubari warmarTos. kompanias Zalze Ria kultura gaaCnia, aq ideebs 

mxars uWeren da maT irgvliv Tavisufal debatebs marTaven.  

mogeTxovebaT: 
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a)  sabWos sxdomisaTvis moxsenebiTi baraTis `cvlilebebis gegma~ mosamzadeblad mok-

led CamoayaliboT is sakiTxebi, romlebic daadgens kompaniis strategiul finansur 

problemebs da maTi gadaWris alternatiul gzebs;                 (10 qula) 

b)  daadginoT da ganixiloT eTikasTan dakavSirebuli nebismieri problema, romelic, 

Tqveni azriT, zemoaRniSnul magaliTSia mocemuli da rogor unda gadaiWras isini 

(a) punqtSi ganxiluli alternatiuli meTodebiT.                                 (10 qula)  

(sul 20 qula) 

 

 

 


