
 

1. (a) (1)  qvemoT mocemulia `xausis~ da `manis~ SeZenisas warmoqmnili 

gudvilis gaangariSeba:  

 $mln  $mln  

70% wilis kompensaciis realuri Rirebuleba  42 
 

aramakontrolebeli wilis realuri Rirebuleba  16·38  58·38  

 

––––––  
 

SeZenili identificirebadi wminda aqtivebis  realuri 

Rirebuleba (48) 

 
 

 ––––– 

gudvili  
 

10·38  

 
 

––––– 

pirobiTi kompensacia unda Sefasdes realuri RirebulebiT, 

romelSic unda iyos gaTvaliswinebuli xelSekrulebaSi 

gansazRvruli sxvadasxva etapze gadasaxdeli Tanxebi. mosalodneli 

Rirebuleba Seadgens (20% × 5 milioni aqcia) 1 milioni aqcia × $2, 

anu $2 milions. momdevno periodebSi ar moxdeba am Tanxis 

gadafaseba. Tu es muxli valdebuleba iqneboda, maSin moxdeboda misi 

gadafaseba. pirobiTi valdebuleba naCvenebi iqneboda sxva sruli 

Semosavlis angariSgebaSi. amgvarad, kompensaciis realuri Rirebuleba 

aris 20 milioni aqcia $2-ad plus $2 milioni (ix. zemoT), anu $42 

milioni. 

aramakontrolebeli wilis realuri Rirebuleba aris 30% × 13 

milioni × $4.20 = $16.38 milioni. 

finansurma direqtorma gudvilis Sefasebisas ar gaiTvaliswina 

aramakontrolebeli wilis realuri Rirebuleba da pirobiTi 

kompensacia. Tu sxvaoba kompensaciis, aramakontrolebel wilsa da 

identificirebadi wminda aqtivebis realur Rirebulebebs Soris 

uaryofiTia, miRebuli Tanxa warmoadgens xelsayreli Sesyidvidan 

miRebul Semosulobas, romelic aisaxeba mogebisa da zaralis 

angariSgebaSi. amasTan, sanam sawarmo mogebisa da zaralis 

angariSgebaSi da, Sesabamisad, jgufis finansur angariSgebaSi naCveneb 

gaunawilebel mogebaSi asaxavs xelsayreli SeZenidan miRebul 

Semosulobas, finansurma direqtorma unda Caataros mimoxilva, raTa 

darwmundes, rom yvela aqtivi da valdebuleba identificirebulia, 

xolo SefasebaSi srulad gaTvaliswinebulia xelmisawvdomi 

informacia. 

jgufis finansuri angariSgeba dakoreqtirdeba Semdegnairad: 

debeti  gudvili                   $10.38 milioni 

krediti  mogebisa da zaralis angariSgeba       $8 milioni 

krediti  aramakontrolebeli wili            $16.38 milioni 

krediti  sxva sruli Semosavali               $2 milioni 

`mani~ 

`manis~ wminda mogeba 20X5 w. 31 dekembers dasrulebul wels aris 

$3.6 milioni. koreqtirebuli aqciis fasi SemosavalTan fardobis 

koeficienti aris 19. amgvarad, `manis~ realuri Rirebuleba aris 19 



× $3.6 milioni, anu $68.4 milioni. aramakontrolebeli wili 20%-

ia, amgvarad, aramakontrolebeli wilis realuri Rirebulebaa $13.68 

milioni. 

 $mln  $mln  

SeZenis kompensaciis realuri Rirebuleba ($52 

mln + $5 mln)  
57  

 

aramakontrolebeli wilis realuri 

Rirebuleba 
13·68 70·68  

 

 ––––––  
 

SeZenili identificirebadi wminda aqtivebis realuri 

Rirebuleba 
(55) 

 
 

––––––  

gudvili 
 

15·68  

 
 

––––––  

SeZenis TariRisaTvis kompensaciis saxiT gadacemuli miwa unda 

Sefasdes da CairTos gudvilis gaangariSebaSi, $5 milioni odenobis 

realuri RirebulebiT. amgvarad, gaunawilebeli mogebis 

angariSgebaSi naCvenebi iqneba $2 milioni zrda sabalanso 

RirebulebasTan mimarTebaSi. 

debeti ZiriTadi saSualebebi        $2 milioni 

krediti gaunawilebeli mogeba        $2 milioni 

qvemoT mocemulia jgufis finansur angariSgebaSi asasaxi 

koreqtirebebi: 

debeti gudvili                     $15.68 milioni 

debeti gaunawilebeli mogeba          $3 milioni 

krediti aramakontrolebeli wili     $13.68 milioni 

krediti ZiriTadi saSulalebi         $5 milioni 

amgvarad, mTliani gudvili aris ($15.68 + $10.38) milioni, anu 

$26.06 milioni. 

(2)  `niSi~ 

 finansurma direqtorma daTvala, rom jgufis finansur angariSgebaSi 

`niSis~ gayidvidan aisaxa $2 milioni mogeba ($50 milioni 

Semosavali gayidvidan gamoklebuli $48 milioni identificirebadi 

wminda aqtivebis realuri Rirebuleba gayidvis TariRisaTvis ($60 

milionis 80%). Tumca, gayidvidan miRebuli mogebis an zaralis 

gaangariSeba aris sxvaoba gayiduli wminda aqtivebis sabalanso 

Rirebulebasa (gudvilis CaTvliT, romelic gaufausrebuli ar iyo) 

da miRebul Semosavals Soris. wminda aqtivebis gaangariSeba Seicavs 

jamuri sakurso sxvaobebis Sesabamis wils da sxva Tanxebs, romelic 

aisaxa sxva srul SemosavalSi da dagrovilia sakuTar kapitalSi. 

garda amisa, gayidvidan miRebuli zarali aisaxeba mogebisa da zara-

lis angariSgebis im nawilSi, romelic miekuTvneba mSobeli sawarmos 

aqcionerebs.  

 qvemoT mocemulia `niSis~ gayidvidan miRebuli zaralis gaanga-

riSgeba: 



 $mln  

`niSis~ gayidvidan miRebuli Semosuloba/(zarali) jgufis finansur 

angariSgebaSi 

Semosavali gayidvidan 50  

gamoklebuli 
 

identificirebadi wminda aqtivebis wili gayidvis 

TariRisaTvis (80% x $60 milioni)  
(48) 

gudvili $(40 mln – (80% of $44 mln) – gaufasureba $2 mln)  (2·8)  

 

–––––  

`niSis~ gayidvidan miRebuli zarali, romelic aisaxa jgufis 

finansur angariSgebaSi    
(0·8) 

 

 –––– 

(3) restruqturizaciis Semdeg sapensio valdebulebis dRevandeli 

Rirebuleba 1-el adgilmdebareobaSi Semcirdeba $8 milionamde. 

Aamgvarad am adgilmdebareobasTan mimarTebaSi aisaxeba $2 milioni 

($10 mln – $8 mln) uaryofiTi warsulSi gaweuli momsaxurebis 

Rirebuleba. rac Seexeba me-2 adgilmdebareobas, am adgilmde-

bareobasTan mimarTebaSi moxda programis Sekveca da saboloo 

angariSsworeba, radgan valdebuleba mTlianad daifareba $4 

milionis gadaxdisas. amgvarad, warmoiqmneba $1.6 milionis zarali 

($2.4 mln – $4 mln). 1-el da me-2 adgilmdebareobaSi sapensio 

programebis cvlileba gavlenas moaxdens mogebisa da zaralis 

angariSgebaze, Semdegnairad: 

1-li adgilmdebareoba  

debeti sapensio valdebuleba      $2 mln 

krediti gaunawilebeli mogeba     $2 mln 

me-2 adgilmdebareoba 

debeti  sapensio valdebuleba      $2.4 mln 

debeti gaunawilebeli mogeba       $1.6 mln 

krediti mimdinare valdebulebebi   $4 mln 

bass 37-is – `anaricxebi, pirobiTi valdebulebebi da pirobiTi 
aqtivebi~ – mixedviT, restruqturizaciis anaricxi unda Seiqmnas 

mxolod im SemTxvevaSi, Tu arsebobs oficialuri detaluri gegma 

da sawarmom daiwyo gegmis ganxorcieleba, an maT, visac 

reorganizacia Seexeba, ukve acnobes amis Sesaxeb. anaricxis 

SeqmnisTvis mxolod direqtorTa sabWos gadawyvetileba sakmarisi ar 

aris. miuxedavad imisa, rom `kuxenma~ oficialurad ar acnoba 

dainteresebul mxareebs reorganizaciis Sesaxeb, sawarmom daiwyo 

gegmis ganxorcieleba da amitom aRniSnuli sameurneo operacia unda 

aisaxos bass 37-is mixedviT. 

periodis bolos unda Seiqmnas $6 milionis anaricxi. 

(b)  konceptualuri safuZvlis mixedviT, valdebuleba aris sawarmos 

mimdinare movaleoba, romelic warmoiqmna warsuli movlenebis Sedegad da 

romlis dasafarad mosalodnelia ekonomikur sargebelSi ganivTebuli 

resursebis gasvla. bass 32-Si – `finansuri instrumentebi: wardgena~  – 



Camoyalibebulia principi, romlis mixedviT xdeba finansuri 

instrumentebis wardgena, rogorc valdebulebis an wilobrivi 

instrumentis. bass 32-is mixedviT, finansuri instrumentis klasifikacia 

rogorc valdebulebis an wilobrivi instrumentis, xdeba garigebis 

Sinaaris da ara misi iuridiuli formis safuZvelze. finansuri 

valdebulebis ZiriTadi maxasiaTebeli aris is, rom instrumentis 

emitenti valdebulia instrumentis mflobels gadasces  fuladi 

saxsrebi an sxva finansuri aqtivi. valdebuleba SesaZloa warmoiSvas, 

ZiriTadi Tanxis, an procentis, an dividendis gadaxdis moTxovnis gamo. 

 sapirispirod, wilobrivi instrumenti aris sawarmos aqtivebSi yvela misi 

valdebulebis gamoqviTvis Semdeg darCenili wilis sakuTrebis ufleba. 

wilobrivi instrumenti ar moicavs sxva sawarmosTvis fuladi saxsrebis 

an sxva finansuri aqtivis miwodebis movaleobas. xelSekruleba, romelic 

anazRaurdeba sawarmos mier sakuTari wilobrivi instrumentebis 

fiqsirebuli raodenobis miRebiT an gadacemiT, fiqsirebuli odenobis 

fuladi saxsrebis an sxva finansuri aqtivis sanacvlod, warmoadgens 

wilobriv instruments. Tumca, Tu fuladi saxsrebis an sakuTari 

wilobrivi instrumentebis misaRebi an gadasacemi odenoba cvladia, aseTi 

xelSekruleba aris finansuri aqtivi an valdebuleba, Sesabamisad.   

 pirobiTi gadaxdebi ar unda klasificirdes, rogorc pirobiTi 

valdebuleba, magram unda aRiardes, roforc finansuri valdebuleba da 

Tavdapirveli aRiarebisas, Sefasdes realuri RirebulebiT. bass 37-is – 

`anaricxebi, pirobiTi valdebulebebi da pirobiTi aqtivebi~ – moqmedebis 
sferoSi ar Sedis daumTavrebeli xelSekrulebebi da, amgvarad, 

valdebulebis aRiareba Tavidan acilebulia. garda amisa, scenarSi 

wagebiani xelSekruleba mocemuli ar aris.  

 fass 3-is _ `sawarmoTa gaerTianeba~ _ mixedviT, sawarmos SeZenasTan 

dakavSirebuli pirobiTi kompensacia unda aRiardes SeZenis TariRisaTvis. 

Tumca, fass-ebSi ar aris mocemuli miTiTebebi, rodis unda aisaxos 

pirobiTi kompensacia, romelic ukavSirdeba Svilobili sawarmos 

aramakontrolebeli wilis SeZenas. pirobiTi gadaxdebis xelSekruleba 

akmayofilebs bass 32-is finansuri valdebulebis ganmartebas. 

xelSekrulebis pirobebis Tanaxmad, `kuxeni~ valdebulia, gadauxados 

fuladi saxsrebi aramakontrolebeli wilis gamyidvels. `kuxens~ ar 

SeuZlia ar Seasrulos nakisri valdebuleba. pirobiTi gadaxdebis 

odenoba damokidebulia `manis~ mogebianobaze, romelic, Tavis mxriv, 

damokidebulia ramdenime faqtorze, romelsac aravin akontrolebs. bass 

32-is mixedviT, fuladi saxsrebis gadaxdis pirobiTi valdebuleba, 

romelsac xelSekrulebis orive mxare ver akontrolebs, akmayofilebs 

finansuri valdebulebis ganmartebas da Tavdapirveli aRiarebisas unda 

Sefasdes realuri RirebulebiT. vinaidan pirobiTi gadaxdebi ukavSirdeba 

aramakontrolebeli wilis SeZenas, makorespondento gatareba aisaxeba 

pirdapir sakuTar kapitalSi. 

 

2.  bass 24-is _ `dakavSirebul mxareTa ganmartebiTi SeniSvnebi~ _ mizania 

uzrunvelyos, rom sawarmos finansuri angariSgeba Seicavdes aucilebel 

ganmartebiT SeniSvnebs, raTa yuradReba mieqces im garemoebas, rom sawarmos 



finansur mdgomareobasa da mogeba/zaralze SesaZloa gavlena iqonios 

dakavSirebuli mxareebis arsebobam, aseve aseT mxareebTan Sesrulebulma 

operaciebma da am operaciebidan warmoqmnilma daufaravi naSTebis arsebobam. 

dakavSirebul mxareebs Soris operaciebis arsebobisas, ganmartebuli unda iyos 

infomracia, dakavSirebuli mxareebis urTierTobebis arsis, operaciebisa da 

daufaravi naSTebis Sesaxeb, romelic aucilebelia amgvari urTierTobis 

finansur angariSgebaze potenciuri gavlenis SefasebisaTvis. direqtori 

angariSvaldebuli sawarmos umaRlesi rangis xelmZRvanelobis wevria, 

direqtori erToblivad akontrolebs sawarmos, romlisganac saqoneli iyo 

SeZenili. amgvarad, dakavSirebuli mxareebis urTierToba arsebobs da unda iyos 

ganmartebuli SeniSvnebSi. 

 fass 8 _ `saoperacio segmentebi~ _ moiTxovs, rom sawarmom saoperacio 

segmentebis Sesaxeb gaamJRavnos finansuri da aRweriTi informacia. 

angariSvaldebuli segmenti aris saoperacio segmenti an saoperaio segmentebis 

gaerTianeba, romelic akmayofilebs garkveul kriteriumebs. fass 8-Si `konku-

rentuli ziani~ naxsenebi ar aris da sawarmosgan moiTxovs iseTi finansuri 

informaciis ganmartebas, romelsac uzrunvelyofs saoperacio gadawyveti-

lebebis mimRebi mTavari piri. mmarTvelobiTi angariSebi, romelsac ganixilavs 

saoperacio gadawyvetilebebis mimRebi mTavari piri, SesaZloa Seicavdes 

komerciulad mgZnobiare informacias, xolo fass 8 moiTxovs, rom informacia 

gamJRavnebuli iyos gare mxareebisaTvis. fass 8-is Sesabamisad, sawarmoebma unda 

uzrunvelyon finansuri segmentebis Sesaxeb informaciis ganmarteba, romelic 

investorebs miscems SesaZleblobas, Seafason riskis sxvadasxva wyaro da 

Semosavali ise, rogorc amas akeTebs sawarmos xelmZRvaneloba. amgvari 

mgZnobiare informacia konkurentebisaTvisac aseve xelmisawvdomi iqneba. 

potenciurma konkurentulma zianma SesaZloa gamoiwvios is, rom sawarmo 

segmentebis Sesaxeb informaciis gamJRavnebaze uars ityvis. Tumca, es 

ewinaaRmdegeba fass 8-s, romelic moiTxovs TiToeuli saangariSo segmentis 

mogebis an zaralis Sesaxeb informaciis ganmartebas, maT Soris garkveuli 

amonagebisa da xarjebis Sesaxeb, rogoricaa amonagebi miRebuli gare 

momxmareblebisgan da sxva segmentebTan ganxorcielebuli operaciebidan, 

saprocento Semosavali da xarji, cveTa da amortizacia, mogebis gadasaxadis 

xarji an Semosuloba da arsebiTi arafuladi muxlebi. 

 iseTi sferoebi, rogoricaa finansuri aqtivebis gaufasureba, xSirad eyrdnoba 

profesiul msjelobas, SesaZloa, direqtors gaaCnia damatebiTi informacia, 

romelic mas buRaltrisgan gansxvavebuli mosazrebis SesaZleblobas aZlevs. es 

sakiTxi direqtorTan unda ganixilos, raTa gairkves, ratom saWiro ar aris 

anaricxis Seqmna, garda amisa, unda dadgindes, aris Tu ara xelmisawvdomi 

damatebiTi informacia. Tumca, saeWvoa is, rom buRalters ubrZanes am sakiTxis 

Sesaxeb aravis esaubros. miuxedavad imisa, rom amisTvis SesaZloa legitimuri 

mizezebi arsebobdes, kvlav ise gamoiyureba, rom dakavSirebuli mxareebis 

urTierTobebze gavlenas axdens direqtoris azri. 

 realuri Rirebulebis dadebiTi koreqtirebebi iwvevs SeZenili sawarmos aqti-

vebis Rirebulebas gazrdas da amcirebs gudvils. Tumca, Cveulebriv, realuri 

Rirebulebis dadebiTi koreqtirebebis umravlesoba exeba ZiriTad saSualebebs. 

amitom damatebiTi cveTa, romelic efuZneba wminda realuri Rirebulebis 

koreqtirebas, amcirebs Svilobili sawarmos SeZenis Semdgom mogebas, rac uar-

yofiT gavlenas axdens saqmianobis finansur Sedegebze, magaliTad Semosavals 



aqciaze. amgvarad, realuri Rirebulebis koreqtirebis Semcireba gaaumjobesebs 

rogorc axlaxal SeZenili sawarmos, aseve konsolidirebuli finansuri 

angariSgebis  saqmianobis Sedegebs. buRalteri eTikurad unda moiqces da ugu-

lebelyos zedmeti znexi, romelic ubiZgebs mas gamoiyenos `SemoqmedebiTi 

buRaltruli aRricxva~ amgvari koreqtirebebis momzadebisas. FstandartebSi, 

magaliTad fass 3-Si _ `sawarmoTa gaerTianeba~ da fass 13-Si _ `realuri 
Rirebulebis Sefaseba~ _  mocemuli saxelmZRvanelo miTiTebebi gamoyenebul 

unda iqnes koreqtirebebis momzadebisas da, saWiroebisamebr, Sefasebebi unda 

gaakeTon profesiulma Semfaseblebma. 

 gamoyenebis Rirebulebis Sefasebisas diskontirebis ganakveTi unda iyos dabegv-

ramdeli, anu iseTi, romelic asaxavs fulis droiTi Rirebulebis mimdinare 

bazris Sefasebas da iTvaliswinebs aqtivis specifikur riskebs. diskontirebis 

ganakveTi ar unda asaxavdes im riskebs, romliTac unda gakeTdes Sefasebuli 

momavali fuladi nakadebis koreqtireba da unda gautoldes ukugebis iseT 

ganakveTs, romelsac investorebi moiTxoven iseTi investiciis arCevisas, 

romelic warmoqmnis imave odenobis fulad nakadebs, romlis miReba 

mosalodnelia aqtivisgan. gaufasurebis zaralis Semcireba finansur 

angariSgebaze dadebiT gavlenas moaxdens. xelfasis gazrdis SeTavazeba 

miuRebelia da araviTari zomebi ar unda iqnes miRebuli, sanam situacia ar 

gairkveva. finansuri angariSgebis damaxinjebis gamo, warmoiSoba kiTxvebi da 

riskebi imaTTvis, vinc mas amzadebda. finansuri angariSgebis momzadeba 

moiTxovs msjelobas, ise Cans, rom es situacia msjelobas ukavSirdeba. 

 direqtori potenciurad arRvevs ramdenime buRaltrul standarts da 

araeTikurad iqceva. direqtori cdilobs aiZulos buRalteri araeTikurad 

moiqces. bass 1 _ `finansuri angariSgebis wardgena~ _ moiTxovs samarTliani 

wardgenis misaRwevad yvela standartis gamoyenebas. direqtors ar SeuZlia 

imis arCeva, romeli standartis moTxovnebi daakmayofilebs da romlis ara. 

buRalterma unda SeZlos araeTikuri qcevis sakiTxebis identificireba da 

sworad moiqces ACCA-is eTikis kodeqsis Sesabamisad. buRalterma 

direqtorTan erTad unda ganixilos aRniSnuli sakiTxebi. man direqtors unda 

auxsnas teqnikuri sakiTxebi da moTxovnebis darRvevis riskebi. Tu direqtori 

uars ityvis buRaltruli standartebis moTxovnebis Sesrulebaze, maSin es 

sakiTxebi ganxiluli unda iyos sxva direqtorebTan erTad da buRalterma 

unda mimarTos ACCA-s profesiuli konsultaciisTvis. saWiroebis SemTxvevaSi, 

gaTvaliswinebuli unda iyos iuridiuli konsultaciis miRebac. 

 buRalterma, romlisganac ufrosi kolegebi moiTxoven araswori Sefasebebisa 

da ganmartebebis gakeTebas, unda imsjelos am sakiTxebis Sesaxeb im pirov-

nebasTan, romelic sTavazobs amgvar saaRricxvo midgomas. msjelobisas unda 

iyos SeTanxmebuli faqtebi da angariSgebis saxelmZRvanelo miTiTebebi, 

romlebic unda iyos Sesrulebuli. finansuri angariSgebis momzadebisas 

aucilebelia msjeloba, magram zemomocemul SemTxvevebSi SeuTanxmebloba ar 

aris gamowveuli mxolod gansxvavebuli msjelobiT. buRalterma unda Seinaxos 

saubris Canawerebi da am sakiTxebze imsjelos sxva mxareebTan, romlebzec 

miRebuli gadawyvetileba gavlenas axdens, magaliTad direqtorebTan. garda 

amisa, Tu aRniSnuli sakiTxebi damakmayofileblad ar gadawydeba, man unda 

ganixilos gadadgomis sakiTxic. 

 



3.  (a)  (1)  fass 13-is  `realuri Rirebulebis Sefaseba~  mixedviT, realuri 

Rirebuleba aris ZiriTad bazarze gasvlis fasi, xolo ZiriTadi 

bazaria is, sadac yvelaze didi moculobisa da donis saqmianoba 

xorcieldeba, mocemul aqtivTan an valdebulebasTan dakavSirebiT. 

ZiriTadi bazris gansazRvra ar xdeba, konkretul bazarze saanga-

riSgebo sawarmos mier ganxorcielebuli garigebebis moculobis an 

saqmianobis donis safuZvelze. rogorc ki dadgindeba xelmisawvdomi 

bazrebi, ZiriTadi bazris gansazRvra xdeba bazris moculobisa da 

saqmianobis donis safuZvelze. Cveulebrivad miiCneva, rom ZiriTadi 

bazaria is, sadac sawarmo ganaxorcielebs aqtivis gayidvis an 

valdebulebis gadacemis garigebas, Tu ar arsebobs sapirispiro 

mtkicebuleba. pirvel rigSi, sawarmom unda ganixilos xelmisawvdomi 

bazrebi. ZiriTadi bazris ararsebobis SemTxvevaSi, miiCneva, rom 

garigeba moxdeba yvelaze xelsayrel bazarze, anu iseT bazarze, 

romelic saSualebas iZleva, maqsimalurad gaizardos is Tanxa, 

romlis miRebac SesaZlebeli iqneboda aqtivis gayidvis Sedegad, an 

maqsimalurad Semcirdes Tanxa, romelic gadasaxadeli iqneboda 

valdebulebis gadacemisas, saoperacio danaxarjebisa da transport-

tirebis danaxarjebis gaTvaliswinebis Semdeg. yvela SemTxvevaSi, 

sawarmos unda hqondes wvdoma bazarze Sefasebis TariRisaTvis. 

miuxedavad imisa, rom Sefasebis TariRisaTvis sawarmos unda hqondes 

wvdoma aRniSnul bazarze,  fass 13-iT ar moiTxoveba, rom Sefasebis 

TariRisaTvis man gayidos konkretuli aqtivi, an gadasces 

konkretuli valdebuleba. Tu aqtivis an valdebulebis ZiriTadi 

bazari arsebobs, realuri Rirebulebis Sefaseba warmoadgens 

Sefasebis TariRisaTvis am bazarze arsebul fass, imis miuxedavad 

SesaZlebelia Tu ara aRniSnuli fasis pirdapir dakvirveba an 

Sefaseba sxva Sefasebis meTodis gamoyenebiT da im SemTxvevaSic, 

Tundac sxva bazris fasi potenciurad ufro xelsayreli iyos 

Sefasebis TariRisaTvis.  

   sxvadasxva sawarmosTvis erTi da imave aqtivis an valdebulebis 

ZiriTadi (an yvelaze xelsayreli) sabazro fasi SesaZloa gansxva-

vebuli iyos da, amgvarad, ZiriTadi (an yvelaze xelsayreli) bazris 

ganxilva unda Catardes sawarmos poziciidan, ris Sedegac erTi da 

imave aqtivs SesaZloa gansxvavebuli fasi hqondes. 

   `afrikantis~ SemTxvevaSi, azia ZiriTadi bazaria, radgan aRniSnul 

bazarze manqanebis gayidvis operaciebis umravlesoba xorcieldeba. 

amgvarad, 150 manqanis realuri Rirebuleba iqneba $5,959,000 

($38,000 – $700 = $37,300 × 150). evropis an afrikis bazrebze 

ganxorcielebuli manqanebis faqtobrivi gayidvebi realur 

RirebulebasTan ($37,300-an) SedarebiT gamoiwvevs Semosulobis an 

zaralis warmoSobas. evropa yvelaze xelsayreli bazaria, romlis 

wminda fasi $39,100 (yvela danaxarjis Semdeg), xolo gayiduli 

manqanebis raodenoba yvelaze didia. amgvarad, `afrikanti~ gamoiyenebs 

realur Rirebulebas, romelic gamoTvlilia aziis bazris 

monacemebis safuZvelze, radgan igi ZiriTadi bazaria. 

   basss-ma gadawyvita da yvelaze likvidur bazris fass prioriteti 

mianiWa (anu ZiriTadi bazris fass), radgan aRniSnuli bazari 



realuri Rirebulebis Sesafaseblad yvelaze sando fass iZleva da 

uzrunvelyofs Tavsebadobas sxvadasxva saangariSgebo sawarmos 

Soris. 

   fass 13-Si naTlad naTqvamia, rom realuri Rirebulebis Sefasebisas 

gamoyenebuli fasi ar unda dakoreqtirdes garigebis danaxarjebiT, 

magram unda iTvaliswinebdes transportirebis danaxarjebs. `afri-

kantma~ manqanebis Sefasebisas ukve gamoqviTa garigebis danaxarjebi. 

garigebis danaxarjebi aqtivis an valdebulebis maxasiaTebeli ar 

aris, aramed konkretuli operaciis maxasiaTebelia da sxvadasxva 

operaciisTvis sxvadasxvanairi iqneba, imisda mixedviT, rogor 

axorcielebs sawarmo operacias konkretuli aqtiviT. sawarmo gani-

xilavs garigebis danaxarjebs yvelaze xelsayreli bazris dadgenis 

konteqstSi, radgan sawarmom unda gansazRvros iseTi bazari, sadac 

aqtividan miRebuli wminda Tanxa maqsimaluri iqneba. 

(2) arafinansuri aqtivis realuri Rirebulebis Sefasebisas gaiTvalis-

wineba bazris monawilis unari, miiRos ekonomikuri sargebeli 

aqtivis maqsimaluri da yvelaze efeqtiani gamoyenebiT, an aqtivis 

gayidvis Sedegad bazris sxva monawileze, romelic am aqtivs gamo-

iyenebda maqsimalurad da yvelaze efeqtianad. arafinansuri aqtivis 

maqsimaluri Rirebulebis miRweva SesaZlebelia sxva aqtivebTan 

kombinaciaSi an gancalkevebulad gamoyenebidan. fass 13 moiTxovs, 

rom swarmom gaiTvaliswinos aqtivis imgvarad gamoyeneba, romelic 

fizikurad SesaZlebelia, iuridiulad nebadarTulia da finansurad 

ganxorcielebadia. magaliTad, Tu kanoniT miwis nakveTis gamoyeneba 

akrZalulia da aRniSnuli miwis nakveTis gamoyenebisaTvis saWiroa 

kanonis Secvla, maSin es ver iqneba miwis maqsimaluri da yvelaze 

efeqtiani gamoyeneba. amgvarad, imisaTvis, rom `afrikantma~ SeZlos 

gamoiyenos miwis nakveTi sacxovrebeli saxlebis mSeneblobisaTvis, 

saWiroa maregulirebeli organos nebarTva da vinaidan amgvari 

nebarTvis miReba SesaZlebelia, miwis alternatiuli gamoyeneba 

miiCneva iuridiulad nebadarTuli. bazris monawileebi gaiTvalis-

winebdnen aRniSnuli nebarTvis albaTobas, xarisxsa da dros, rom-

lebis gaTvaliswineba SesaZloa saWiro iyos arafinansuri aqtivis 

gamoyenebis iuridiuli cvlilebis nebarTvis miRebis SesaZleblobis 

Sefasebisas. 

  

 `afrikants~ unda hqondes sakmarisi mtkicebuleba, romelic mxars 

dauWers potenciuri alternatiuli gamoyenebis daSvebebs, kerZod, 

fass 13-is imis daSveba, rom aqtivis amJamindeli gamoyeneba 

warmoadgens mis maqsimalur da yvelaze efeqtian gamoyenebis alter-

nativas. is, rom `afrikants~ swams mSeneblobis nebarTvis miRebis 

SesaZlebloba,  naklebad savaraudoa, rom iyos sakmarisi mtkice-

buleba, rom miwis gamoyenebis statusis cvlileba iuridiulad 

nebadarTulia. Tumca, is faqti, rom mTavrobam aRniSna, rom meti 

sasoflo-sameurneo daniSnulebis miwis nakveTebi unda gamoiyenebodes 

sacxovrebeli saxlebis mSeneblobisaTvis, iZleva damatebiT mtki-

cebulebas, rom aRniSnuli miwis Sefaseba efuZnebodes sacxovrebeli 

daniSnulebis  miwis Rirebulebas. `afrikantma~ unda daasabuTos, 



rom bazris monawileebi gaiTvaliswineben imas, Tu iuridiulad 

nebadarTulia miwis nakveTebis sacxovrebeli saxlebis mSeneb-

lobisaTvis gamoyeneba. Tu miviCnevT, rom amis sakmarisi mtkicebuleba 

arsebobs, gaTvaliswinebul unda iqnes alternatiuli gamoyenebis 

SesaZleblobebi, magaliTad, komerciuli farTobebis mSenebloba, 

romelic bazris monawileebs miscems maqsimaluri Rirebulebis 

miRebis SesaZleblobas, magram potenciuri alternatiuli gamoyenebis 

Zieba amomwuravi ar unda iyos. garda amisa, realuri Rirebulebis 

Sefasebisas bazris monawileebis poziciidan gaTvaliswinebuli unda 

iyos miwis gardaqmnis danaxarjebi, magaliTad mSeneblobis nebarTvis 

miRebis an misaRebi mogebis odenoba. 

 Tu arsebobs bazris monawileebis sxvadasxva jgufebi, romlebic 

sxvadasxvanairad gamoiyenebdnen aqtivs, aqtivis maqsimaluri da 

yvelaze efeqtiani gamoyenebis dadgenisas amgvari alternatiuli 

scenarebi gaTvaliswinebuli unda iyos. ise Cans, TiTqos `afrikanti~ 

darwmunebuli ar aris, ra aris miwis maqsimaluri da yvelaze 

saukeTeso gamoyeneba da, amgvarad, am etapze misaRebia fass 13-is 

daSveba, rom aqtivis mimdinare gamoyeneba aris misi maqsimaluri da 

yvelaze efeqtiani gamoyenebis SesaZlebloba.  

(b)  zogi investori miiCnevs, rom yvela aRiarebuli aqtivisa da valdebulebis 

Sefasebisas unda gamoiyenebodes erTi da igive Sefasebis safuZveli, 

radgan sxvadasxva Sefasebis meTodis gamoyenebisas miRebuli jamebi da 

qvejamebi Sesabamisi ar iqneba. analogiurad, mogebisa da zaralis 

angariSgeba Sesabamisi ar iqneba, Tu masSi aisaxeba nakadebi, romelic 

efuZneba pirvandel Rirebulebas da mimdinare Rirebulebis safuZvelze 

asaxuli muxlebis Rirebulebis cvlilebebi. 

 Tumca, investorebis umravlesoba mxars uWers Sefasebis Sereul midgomas, 

romlis mixedviT aqtivebisa da valdebulebebis TiToeul kategoriaze 

yvelaze Sesabamisi Sefasebis meTodi SeirCeva. amgvari midgoma Seesabameba 

investorebis mier Sesrulebul finansuri angariSgebis analizs. Sefasebis 

Sereuli midogmis problema aRmoifxvreba Sesabamisobis ufro maRali 

xarisxis miRweviT, Tu TiToeuli aqtivisa da valdebulebis klasisTvis 

gamoyenebuli iqneba yvelaze Sesabamisi Sefasebis safuZveli. Sefsebis 

Sereuli midgoma asaxulia bolo standartebSic. magaliTad fass 9-Si _ 

`finansuri instrumentebi~ _ da fass 15-Si _ `amonagebi momxmareblebTan 
gaformebuli xelSekrulebebidan~. Ppirvandeli Rirebuleba ar Seesabameba 

yvela finansur aqtivs da aqvs mniSvnelovani SezRudvebi bevri 

valdebulebis Sefasebisas. amgvarad, realuri Rirebuleba yvelaze swori 

erTi Sefasebis meTodia. 

 fass 9 moiTxovs, zog SemTxvevebSi, TviTRirebulebis gamoyenebas da sxva 

SemTxvevebSi _ realuri Rirebulebis, rodesac fass 15-iT ZiriTadad 

gamoiyeneba TviTRirebule-bis mikuTvnebis meTodi. `konceptrualuri 

safuZvlebis~ proeqtSi yvela aqtivisa da valdebulebis SefasebisTvis 

erTi Sefasebis midgoma SemoTavazebuli ar aris, piriqiT, masSi mxars 

uWeren Sefasebis Sereuli meTodis gamoyenebas.  

 aqtivebisa da valdebulebebis buRaltruli Sefasebis umravlesoba gaur-

kvevelia da moiTxovs msjelobas. im dros, roca zogi pirvandeli 



Rirebulebis Sefasebis miReba pirdapiri dakvirvebiT SesaZlebelia, radgan 

igi gadaxdili an miRebuli Tanxaa, mainc arsebobs bevri SemTxveva, 

rodesac Rirebulebis Sefaseba ganusazRvrelia – gansakuTrebiT anazRau-

rebadi Rirebuleba, romlis gaangariSebisas saWiroa gaufasurebisa da 

cveTis Sefasebebis gamoyeneba. analogiurad, realuri Rirebulebis zogi 

Sefasebebis dadgena empiriulad SesaZlebelia, radgan aqtiuri bazris 

fasebi xelmisawvdomia (e.w. 1-li donis amosavali monacemebi). danarCeni ki 

efuZneba xelmZRvanelobis Sefasebasa da msjelobas (me-2 da me-3 donis 

amosavali monacemebi). 

 Sefasebis maRali donis ganusazRvrelobam SesaZloa Seamciros investor-

TaTvis xelmisawvdomi informaciis xarisxi. fasebis maRalma arastabilu-

robam SesaZloa gaarTulos konkretul sawarmoSi ganxorcielebuli 

investiciis analizi. investorebi mixvdebian, rom aqtivis an valdebulebis 

Rirebulebis Sefasebis meTodi arastabiluria. arastabilurobis SeniRbva 

Seamcirebs finansuri angariSgebis sargeblianobas. rasakvirvelia, saWiroa 

amgvari arastabiluri Semosulobebisa da zaralis naTlad wardgena da 

SeniSvnebSi ganmarteba, radgan maTi saprognozo Rirebuleba SesaZloa 

gansxvavdebodes im Sedegebidan, romlebic miiReba saqmianobis Sedegebis 

sxva komponentebisgan. 

 

 

4. (a) (1) fass standartebSi ar aris mocemuli konkretuli miTiTebebi, 

finansur angariSgebaSi romeli informaciis gamJRavneba ar 

moiTxoveba. fass standartebi moiTxovs, rom sawarmom ganmartos 

damatebiTi informacia, romelic relevanturia sawarmos finansuri 

mdgomareobisa da saqmianobis finansuri Sedegebis gagebisaTvis. 

   kompanias SeuZlia damatebiTi informaciis ganmarteba, Tu igi 

grZnobs, rom fass stadnartebiT momzadebuli angariSgebidan sawar-

mos saqmianobis Sedegebi aSkara ar aris. buRaltruli praqtikis 

erTiani standartizebuli kompleqti ar iZleva sakmaris infor-

macias, sawarmos mdgomareobis Sesaxeb. damatebiTi informacia 

SesaZloa momxmarebels daexmaros xelmZRvanelobis xedvis gagebaSi, 

sawarmosTvis ra aris mniSvnelovani da ra aris xelmZRvanelobis 

gadawyvetilebis arsi.  

SeSfoTeba arsebobs, romelic ukavSirdeba damatebiTi informaciis 

gamJRavnebas. amgvari informacia SesaZloa ar iyos advilad miRebuli 

an Sejerebuli finansuri angariSgebidan. standartizebuli meTodebis 

ararsebobis gamo, rTulia sxvadasxva periodis an sawarmos Soris 

informaciis Sedareba. damatebiTi informaciis wardgena SesaZloa 

SeuTavsebadi iyos im moTxovnebTan, romlebic gansazRvrulia fass 

standartebSi da sawarmom finansuri saqmianobis Sedegebis Sesaxeb 

SesaZloa waradginos zedmetad optimisturi suraTi. informacia, 

romelic fass standartebis mixedviT momzadebuli ar aris, 

SesaZloa gamoiwvios is, rom momxmarebels gauWirdeba finansuri 

angariSgebis sruli kompleqtis identificireba, maT Soris, imis 

garkveva aris Tu ara informacia Semowmebuli auditoris mier. 

damatebiT, informacias SeiZleba mieniWos arasaTanado mniSvneloba an 



sandooba mxolod imitom, rom igi CarTulia finansur angariSgebaSi. 

naTlad unda iyos aRniSnuli is finansuri informacia, romelic 

fass standartebis mixedviT wardgenili ar aris, rom SesaZlebeli 

iyos misi garCeva Sesabamisi fass-ebis mixedviT momzadebuli 

informaciisagan. nebismieri termini, romelic gamoiyeneba informaciis 

aRwerisas, unda Seesabamebodes informaciis arss. termini ar unda 

iwvevdes dabneulobas da zustad unda asaxavdes Sinaarss. 

fass standartebSi informaciis ganmartebis farglebi gansazRvruli 

ar aris, magram informaciis ganmartebebis farglebi finansuri 

angariSgebis miznidan gamomdinareobs. amJamindeli `konceptualuri 

safuZvlebis~ SemoTavazebuli proeqtis mixedviT, finansuri 

angariSgebis mizania sawarmos aqtivebis, valdebulebebis, sakuTari 

kapitalis, Semosavlebisa da xarjebis Sesaxeb iseTi informaciis 

miwodeba, romelic finansuri angariSgebis momxmareblebs daexmareba 

sawarmos momavali wminda fuladi nakadebis perspeqtivebis Sefasebasa 

da, garda amisa, xelmZRvanelobis mier sawarmos resursebis marTvis 

SefasebaSi. amis Sedegad, finansur angariSgebaSi wardgenilia 

informacia, sawarmos saangariSgebo TariRisaTvis arsebuli aqti-

vebis, valdebulebebisa da sakuTari kapitalisa da saangariSgebo 

periodis ganmavlobaSi miRebuli Semosavlebisa da gaweuli xarjebis 

Taobaze. es informacia momzadebulia im momxmarebelTaTvis, 

romlebmac resursebi miawodes saangariSgebo sawarmos, magram ar 

SeuZliaT sawarmosgan moiTxovon maTTvis saWiro informaciis 

miwodeba. gadasinjul `konceptualur safuZvlebSi~ zogadi daniSnu-

lebis finansuri angariSgebis momxmareblebis CamonaTvali 

SezRudulia arsebuli da potenciuri investorebiT, gamsesxeblebiTa 

da sxva kreditorebiT. gadasinjul `konceptualur safuZvlebSi~ 

aRiarebulia, rom zogadi daniSnulebis finansuri angariSgeba 

momxmarebelTa yvela moTxovnas ver akmayofilebs. 

(2)  `racionalis~ direqtorebi kompaniis Semosavlebis Sefasebisas saeWvo 

Tanxebs iyeneben. cveTa da amortizacis arafuladi xarjebia, 

romlebic adre SeZenil aqtivebs ukavSirdeba da aRniSnuli xarjebis 

gamoTvla ukavSirdeba msjelobasa da Sefasebas, romelic efuZneba 

gamocdilebasa da prognozebs. procentis, mogebis gadasaxadis, 

cveTisa da amortizaciis xarjebamde Semosavlebis (EBITDA) 

gamoyenebiT, sawarmo cdilobs saoperacio fuladi nakadebis Cvenebas, 

radgan mogebas arafuladi xarjebi damatebuli aqvs.  

Tumca, SesaZlebelia EBITDA-s arasworad gamoyeneba da am 

maCvenebliT manipulireba. magaliTad, mogebis gazrdis mizniT, 

SesaZloa cveTis periodis gazrda, rac aRniSnul maCvenebelze 

gavlenas moaxdens. SesaZloa iTqvas, rom cveTis, amortizaciis da 

sxva arafuladi muxlis Sefaseba daucvelia msjelobis Secdomisgan, 

ris gamoc mogeba damaxinjdeba, magram aRniSnuli elementebis 

gamoqviTvamde miRebul mogebaze aqcentis gadataniT SesaZloa 

miviRoT fuladi nakadebis ufro zusti Sefaseba. Tumca, Tu 

Cveulebrivi mogeba Seicvleba EBITDA-s maCvenebliT, 

gaTvaliswinebuli ar iqneba investicia grZelvadian aqtivebSi. 



zogi miiCnevs, rom wminda mogebidan unda gamoiricxos erTjeradi 

muxlebi. amgvarad, gasagebia, rom qonebis gaufasurebis, sadazRvevo 

Semosavlisa da sasesxo valdebulebis saemisio danaxajrebis 

gamoqviTvis Sedegad miviRebT `sabaziso mogebas~. Tumca, bass 1-is - 

`finansuri angariSgebis wardgena~ - mixedviT, `sawarmom finansuri 
mdgomareobis angariSgebaSi unda waradginos damatebiTi muxlebi, 

qvesaTaurebi da Sualeduri jamuri Tanxebi, Tu amgvari wardgena 

mizanSewonilia sawarmos finansuri mdgomareobis gasagebad~. 

standartis aRniSnuli muxli ar unda iyos gamoyenebuli sabaziso, 

koreqtirebuli an gansakuTrebuli saqmianobis Sedegebis Sefasebis 

mogebisa da zaralis angariSgebaSi wardgenis gasamarTleblad. 

SeTavazebuli Sefasebebi sawarmosTvis specifikuria da SesaZloa 

daamaxinjos saqmianobis Sedegebi da damalos is, rom xelmZRvaneloba 

cudad marTavs sawarmos. 

aqciaze dafuZnebuli kompensacia SesaZloa ar warmoadgens fulad 

saxsrebs, magram Tu sawarmo irCevs TanamSromlebs gadauxados 

sakuTari kapitaliT, aseTi garigeba gavlenas axdens sakuTar 

kapitalze da ara aqvs mniSvneloba, ra saxiT moxda gadaxda da, 

amgvarad, Sesabamisi xarji unda aisaxos, rogorc TanamSromlebisTvis 

gadaxdili kompensacia. es gadaxda ganxorcielda sakuTari kapitalis 

formiT. amgvarad, ar iqneba gamarTlebuli am xarjis wminda 

mogebidan gamoricxva. restruqturizaciis danaxarjebi 

damaxasiaTebelia sawarmos saqmianobisaTvis da SesaZloa 

arastabiluri iyos. ar SeiZleba am xarjebis gamoricxva wminda 

mogebidan, radgan es xarjebi korporaciuli saqmianobis nawilia. 

`racionalis~ SemTxvevaSi, amgvari xarjebi zedized orive wels 

warmoiSva da, amgvarad, `erTjerad~ xarjad ver iqneba miCneuli. 

iuridiuli xarjebi arafuladi muxli ar aris. 

Cveulebriv, SeZenili aramaterialuri aqtivebis gaufasureba asaxavs 

SeZenili sawarmos sust perspeqtivebs imasTan SedarebiT, rogor 

afasebdnen mis perspeqtivebs SeZenis TariRisaTvis. amgvari xarji 

SesaZloa miCneuli iyos `erTjerad~ xarjad. Tumca, gaufasurebis 

zarali xelmZRvanelobisgan ganxorcielebuli SeZenebisaTvis 

pasuxisgmeblobis moTxovnis sasargeblo gzaa. aRniSnul SemTxvevaSi, 

aSkaraa, rom 20X6 wels `racionalis~ mier  ganxorcielebuli 

SeZenebi  warmatebuli ar iyo. 

ise Cans, rom `racionals~, garkveuli xarjebis muxlebis gauqmebiT, 

surs 20X6 wlis cudi Sedegebis SeniRbva. miuxedavad imisa, rom 

20X5 welTan SedarebiT  EBITDA odnav Semcirda, igi iqca dadebiT 

cifrad da zaralis magivrad Seqmnilia `sabaziso mogeba~. Tumca, 

`racionalis~ mier nebismieri Sefasebis meTodis gamoyenebis 

miuxedavad, momxmareblebi dainaxaven mogebis mniSvnelovan Semcirebas. 

bevri sawarmo iyenebs arafinansur maCveneblebs ise, rom aRniSnul 

maCvenebelsa da finansur angariSgebas Soris urTierTkavSirs ar 

xsnis. 

saangariSgebo TariRi 
20X6 wlis 

31 dekemberi 

20X5 wlis  

31 dekemberi 

 

($mln)  ($mln)  



wminda mogeba/(zarali) dabegvramde da 

qvemoT CamoTvlili muxlebis Semdeg 
(5) 38 

wminda saprocento xarji 10 4 

cveTa 9 8 

aramaterialuri aqtivebis 

amortizacia 
3 2 

 
–––  –––  

EBITDA 17 52 

qonebis gaufasureba 10 
 

sadazRvevo Semosavali  (7) 3 

sasesxo valdebulebis saemisio 

danaxarjebi 
2 

 

 

–––  –––  

EBITDA erTjeradi muxlebis Semdeg 22 52 

aqciebze dafuZnebuli gadaxda 3 1 

restruqturizaciis xarjebi 4 
 

SeZenili aramaterialuri aqtivebis 

gaufasurebis zarali 
6 8 

 

–––  –––  

sabaziso mogeba 35 61 

 

–––  –––  

  

(b)  reklasifikaciis koreqtirebebi aris Tanxebi, romlebic mimdinare an wina 

periodSi aRiarebuli iyo sxva srul SemosavalSi, magram saangariSgebo 

periodSi gadatanili iyo mogebisa da zaralis angariSgebaSi. ucxouri 

qvedanayofis gasvlis operaciis gadafasebidan miRebuli Semosuloba da 

fuladi nakadebis hejirebis realizebuli Semosuloba an zarali – sxva 

srul SemosavalSi aRiarebuli muxlebis magaliTebia, romlebic SesaZloa 

reklasificirebuli iyos mogebisa da zaralis angariSgebaSi. bass 16-iT _ 

`ZiriTadi saSualebebi~ _ aRiarebuli gadafasebis nameti da bass 19-iT _ 

`daqiravebul momuSaveTa gasamrjeloebi~ _ dadgenilgadasaxdeliani 

sapensio programis aqtuaruli Semosuloba an zarali iseTi muxlebis 

magaliTia, romelTa reklasificireba SeuZlebelia. Tumca, zogadad, 

arsebobs SeuTanxmebloba imis Taobaze, romeli muxlebi unda aisaxos 

mogebisa da zaralis angariSgebaSi da romeli sxva srul SemosavalSi. 

mogebisa da zaralis angariSgebisa da sxva sruli Semosavlis urTierT-

qmedeba gaurkvevelia, gansakuTrebiT gaurkvevelia reklasifikaciis cneba 

da is, sxva sruli Semosavlis romeli muxlebi an rodis unda iyos 

reklasificirebuli. saerTo gaugebrobas iwvevs is, rom gansxvaveba 

efuZneba realizebuli da ararealizebuli Semosulobis cnebebs. 

 reklasifikaciasTan dakavSirebiT, ramdenime dadebiTi da winaaRmdegobrivi 

argumenti arsebobs. reklasifikaciis Sewyvetis SemTxvevaSi, saWiro ar 

iqneba mogebisa da zaralis angariSgebis ganmarteba, mogebisa da zaralis 

angariSgebis jamis an qvejamis axsna, xolo Sesabamisi muxlis wardgenis 

gadawyvetileba aRwerili iqneba romelime konkretul fass standartebSi. 

reklasifikaciis momxreebs miaCniaT, rom reklasifikacia icavs mogebisa da 

zaralis angariSgebis mTlianobas da uzrunvelyofs momxmarebels 



relevanturi informaciiT, saangariSgebo periodSi momxdari operaciebis 

Sesaxeb. garda amisa, aRniSnuli midgoma aumjobesebs Sesadarisobas, 

rodesac fass standartebiT daSvebulia analogiuri muxlebis asaxva 

mogebisa da zaralis angariSgebaSi an sxva srul SemosavalSi. 

 reklasifikaciis mowinaaRmdegeebs miaCniaT, rom reklasifikacia arTulebs 

finansur angariSgebas da SesaZloa xeli Seuwyos mogebis manipulirebas. 

reklasifikaciis koreqtirebam SesaZloa ar daakmayofilos periodis 

Semosulobis an xarjis ganmarteba, radgan aqtivis an valdebulebis 

cvlileba wina periodSi moxda. 

 muxlebis wardgenis erTgvarovanma midgomis ararsebobam, fass 

standartebSi sxva sruli Semosavlis araTanmimdevrulad gamoyeneba 

gamoiwvia. arsebobs azrTa sxvadasxvaoba, magram yvela Tanxmdeba imaze, 

rom sxva srul SemosavalSi aisaxeba yvela winaaRmdegobrivi muxli da es 

xdeba imitom, rom ar arsebobs mkafio ganmarteba, ra unda aisaxos 

aRniSnul angariSgebaSi. bevrma momxmarebelma gadawyvita sxva sruli 

Semosavlis angariSgebis ugulebelyofa, radgan masSi CarTuli 

cvlilebebi gamowveuli ar aris saoperacio nakadebiT, romlebic 

prognozisTvis gamoiyeneba.  

 

 

 


