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kiTxva 1 

 

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

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

mniSvnelovani rCevebi. uadgilo iqneba mosalodneli mniSvnelobebis gamoTvla, ra-

dgan ori scenari urTierTgamomricxavia. mimdinare Rirebulebis gamoTvlaSi yvelaze 

rTuli iqneba kapitalis Rirebulebis gamoTvla. rogorc ukve kiTxvaSi aRiniSna, 

finansuri monacemebi moicavs inflacias, magram gansxvavebuli donis. es ki imas 

niSnavs, rom cifrebis diskontireba unda moxdes kapitalis nominaluri Rirebule-

biT. aqedan gamomdinare, aucilebelia realuri urisko ganakveTisa da sabazro uk-

ugebis ganakveTis koreqtireba inflaciis gaTvaliswinebiT.  

koreqtirebuli mimdinare Rirebulebis gamoTvlis sawyisi etapia sabaziso wminda 

mimdinare Rirebulebis gamoTvla kompaniis sakuTari kapitalis uleverijo betas 

gamoTvliT, raTa miRebul iqnes iseTi beta, romelic gamoyenebuli iqneba kapita-

luri aqtivebis Sefasebis modelis gantolebaSi uleverijo sakuTari kapitalis 

Rirebulebis 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 aragamos-

yidvadia), sxva SemTxvevebSi unda gamoiTvaloT wminda mimdinare Rirebuleba. 

Tqvens ganxilvaSi mniSvnelovania strategiuli winapirobebisa 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 



2 
 

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 sa-

sargeblo aRmoCndes kompaniis Sefaseba momaval fulad nakadebze dayrdnobiT da amis 

amsaxveli monacemebi 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 

SeTavazeba, 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. maga-

liTad, gamoiwvevs Tu ara es samuSao adgilebis Semcirebas? ra zegavlenas moaxdens 

aseTi 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, 

imavdroulad izrdeba uzustobebis albaToba. SesaZlo Secdomebi SeiZleba  dakavSi-

rebuli 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 moma-

valSi; 

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

e) Secdomebi sarealizacio Semosavlebisa da danaxarjebis prognozebSi.   

monacemebSi gaTvaliswinebuli Semdgomi mniSvnelovani daSveba is aris, rom am periodis 

ganmavlobaSi adgili ar eqneba damatebiT kapitalur investiciebs. wamoiWreba ramdenime 

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 saqmianoba? 

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 monacemebiT 

ivaraudeba.  
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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 

Rirebulebas. 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 strategi-

uli miznebis gaTvaliswinebiT. Tu investicia arsebiTad merkantilisturia da diver-

sifikaciiT isargebleben aqcionerebi, rac gamoixateba riskis donis SemcirebaSi, es 

SeiZleba mcdari mizani aRmoCndes. aqcionerebs Tavad SeuZliaT miaRwion TavianTi 

portfelebis 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 

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

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

is SeiZleba mosalodnelze naklebad warmatebuli gaxdes.  

daskvna 

`daronma~ unda gaiTvaliswinos Tavisi grZelvadiani strategiuli miznebi da aqcione-

rebis survilebi, sanam arsebul alternativebTan dakavSirebiT raime gadawyvetilebas 

miiRebs. Tu kompaniis gayidva saukeTeso alternativad aRiqmeba, maSin direqtorebma 

kompania bazarze maqsimalurad saukeTeso saxiT unda warmoaCinon, raTa sarealizacio 

Semosavlebis maqsimizacia moxdes, martivad ar unda daTanxmdnen konkurentebis Semo-

Tavazebas, mxolod imitom, rom is ukve arsebobs. arsebuli saqmianobis gagrZelebis 

survilis SemTxvevaSi, yuradReba unda mieqces bazris grZelvadian pirobebs da alte-

rnatiuli sainvesticio politikis Sedegebs. Tu gadawyda diversifikacia, maSin sworad 

unda Sefasdes bazrebi da produqcia, rac maqsimalurad moergeba kompaniis arsebul 

saqmianobasa da upiratesobebs.  

danarTi 1: `daronis~ mimdinare Rirebulebis Sefasebebi 

scenari 1: arCevnebSi imarjvebs A partia  

 20X7  20X8  20X9  20Y0  20Y1 

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

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

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

periodebisTvis (5.426 – 3.517 = 1.909) wliuri fuladi nakadebisTvis. es fuladi naka-

debi 20Y1 wlis msgavsi iqneba, cveTaze sagadasaxado danazogis, sabrunavi kapitalis 

cvlilebisa 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 1.909 

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 valdebulebisa 

da sakuTari kapitalis Sesabamisi Rirebulebebis Sewonvas sabazro Rirebulebebis sa-

fuZvelze.  

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 
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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
VV
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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 mdgo-

mareobiT amortizaciis, sabrunavi kapitalis cvlilebisa da Canacvlebis kapitalis 

danaxarjebis gamoklebiT. 
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 $ 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, ro-

melic 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
VV
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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 sa-

baziso wminda mimdinare Rirebulebis povna. igi gamoiTvleba uleverijo sakuTari 

kapitalis 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) 
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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


 

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 + m) – 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. 
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modiliani da mileri  

Semdegi etapia modilianisa da mileris formulis gamoyeneba leverijis mqone da 

uleverijo kompaniebs Soris urTierTkavSirisTvis, raTa dadgindes leverijis zegav-

lena proeqtis Rirebulebaze. savalo valdebulebiT dasafinansebeli Tanxa iqneba sas-

tumros 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 period-

ze: $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, 10%-is odenobis kuponuri ganakveTi zustad asaxavs konverti-

rebadi sasesxo fasiani qaRaldis risks. 

 

me-2 kiTxva  

wyaro. ucxouri valutis hejireba ganxilulia me-15 TavSi. 

mniSvnelovani rCevebi. erTaderTi valutis mqone sxva wevr qveynebTan ucxouri 

valutis gacvliT kursebTan dakavSirebuli riskebis Tavidan moSoreba am kiTxvaze 

pasuxis (a) punqtis mTavari sakiTxia.  

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

rodesac 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 hejirebuli Tanxa, spot da fiuCersebis bazris Sedegebi gaawonas-

woreben erTmaneTs  da davadgenT wminda gadasaxdel Tanxas mimdinare fiuCersul 

fasSi. es orive SemTxvevaSi hejirebis gareSe tovebs garkveul Tanxebs, romelTa 
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hejireba ukve SesaZlebelia forvardul bazarze. Cven amis demonstrirebas magali-

Tis meSveobiT vaxdenT, Tumca es ar aris aucilebeli qulebis maqsimaluri raode-

nobis misaRebad. qulebis umravlesobis miRebas SeZlebT fuladi da fiuCersuli 

bazrebis ganxilvisas. 

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

lebadobis mniSvneloba.     

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

codnas. Tqvens pasuxSi koncentrireba unda moaxdinoT danaxarjebze, moqnilobasa 

da zaralis riskze. 

a) ucxour valutasTan dakavSirebuli riskebi 

 mmarTveli direqtori marTalia imis mtkicebisas, rom gauqmdeba ucxour valuta-

sTan 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 danazo-

gebs 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 sa-

mefos kompaniebis xarjze, radgan naklebi fasebis daweseba SeuZliaT. kompania 

SeiZleba aseve arapirdapiri safrTxis winaSe aRmoCndes, Tu is  produqcias evro-

puli monetaruli kavSiris sxva wevri qveynisgan SeiZens, romlebic maT nedleuls 

iZenen evropuli monetaruli kavSiris arawevr qveynebSi. gacvliTi kursis nebismi-

eri arasaxarbielo cvlileba, rac nedleulis fasebis zrdas gamoiwvevs, Semdeg 

gavrceldeba 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 
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 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. 
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 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) 



12 
 

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-

traqt

i 

  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 
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 kronaSi SemosulobisTvis sami Tvis periodze, savaluto bazari moaxdens 

fuladi nakadebis maqsimizacias. evroSi ori gadaxdisTvis fiuCersis bazarma 

unda moaxdinos fuladi nakadebis maqsimizacia imis daSvebiT, rom sabaziso 

riski umniSvneloa. Tu sabaziso risks didi zegavlenis moxdena ar SeuZlia, 

maSin forvarduli bazari SeiZleba saukeTeso arCevani aRmoCndes. 

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

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

lda, 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 

SeiZleba  damokidebuli iyos garigebis zomasa 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 

iqneba 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. 
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savaluto fiuCersebis naklovanebebi 

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

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

garigebiT moculi.  

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

klients esaWiroeba. 

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

tenciuri 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 martivad 

ramdenime qula, Tu erkveviT realur ofcionebSi.  

 

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

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

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

truqtoro 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 
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 t = vadis gasvlis dro 

 ganixileT momavali cvalebadi fuladi nakadebi mosalodnel moTxovnaze dayrdno-

biT, 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 1.032 = 7,301 213.1

1
 5,718 

3 6882 1.033 = 7,520 313.1

1
 5,212 

4 6882 1.034 = 7,746 413.1

1
 4,751 

5 6882 1.035 = 7,978 513.1

1
  4,330  

Mmimdinare Rirebuleba amJamad  20,128  

rTuli koeficienti 2 wlisTvis  
1.132 

 

Mmimdinare Rirebuleba aRsrulebis dRes (X)  25,701  

 

 amgvarad gvaqvs 

 S = $24,907,000 
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 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 

upiratesobas moutans. realuri ofcioni warmoadgens arCevans an SesaZleblobas, rac 

kapitaluri investiciis Sedegad warmoiSoba. arCevani SeiZleba moicavdes proeqtis 

msvlelobisas misi Secvlis uflebas. Tavdapirveli gegmis Sedgenisas SeiZleba winas-

war ver moxda SesaZleblobis ganWvreta, magram is mogvianebiT warmoiqmna.  

 realuri ofcionebi moicavs: 

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

duqciis mimarT, magram SeuZlia gadados proeqtis ganxorcieleba / produq-

ciis warmoeba Semdgomi TariRisTvis. es SeiZleba sasargeblo aRmoCndes, Tu 

sarealizacio fasebi amJamad dabalia, magram sakmaod meryevi. es aris qol 

ofcioni, romliTac raimes miReba mogvianebiT SeiZleba;  

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

magram SesaZlebloba aqvs, gamoitanos da kompensireba gaukeTos dabandebul 

kapitals. es warmoadgens fuT ofcions aRniSnul operaciebze;  

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

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

momavlo operaciebze; 
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(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 

gaTvaliswinebuli unda iqnes investiciis Sefasebis nawilad.   

 

 

kiTxva 4 

wyaro. me-13 Tavi. 

mniSvnelovani rCevebi. (a) punqtSi upiratesobaTa umetesoba eniWeba sainvesticio 

kompanias, 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 yu-

radReba gamaxvildeba sasesxo fasiani qaRaldebis sanacvlod varantebis uflebiT 

gamoSvebuli aqciebis raodenobaze da ara fasze.  

advilad misaRebi qulebi. Tu gadaxedavT xelmZRvanelobis mier kompaniis aqciebis 

sakontrolo paketis gamosyidvas, maSin misi upiratesobebis ganxilva (a) punqtSi 

sakmaod pirdapiri iqneba. 

 

a) (i)  kompaniis mdgomareobis mowesrigeba 

 gayidvis moxerxebuli meTodi 

 xelmZRvanelobis mier kompaniis aqciebis sakontrolo paketis gamosyidviT 

SesaZlebelia kompensaciis miReba im Svilobili kompaniis sanacvlod, romelic 

kompaniisTvis ar warmoadgens ZiriTad saqmianobas, an romlis saqmianoba 

zaraliania.  

 likvidaciisgan Tavis arideba 

 xelmZRvanelobaze miyidvisas administraciuli danaxarjebi ar warmoiqmneba 

Svilobili kompaniis likvidaciisas. 

 gayidvis dro 

 xelmZRvanelobaze Svilobili kompaniis miyidva SeiZleba ufro swrafad gan-

xorcieldes, vidre mesame mxareze. 

 ufro meti TanamSromloba 

 Tu mSobeli kompaniam gadawyvita Svilobilis gayidva, is, savaraudod, ufro 

met TanamSromlobas miaRwevs xelmZRvanelobasTan da TanamSromlebTan, vidre 

mesame mxaresTan. 

 samomavlo kavSirebi  
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 gamyidveli kompania ufro metad SeinarCunebs kavSirebs segmentTan da aqedan 

sargebels miiRebs, Tu gayidva xelmZRvanelobaze ganxorcieldeba da ara mesame 

mxareze.   

(ii)  xelmZRvanelebis pozicia 

 meti Sansi aqvT warmatebiT ganaxorcielon SeZena, vidre nebismier gare 

mxares eqneboda. isini aseve ufro metad motivirebulni iqnebian SesaZlo 

sargeblis miRebis gamo.  

(iii)  sarisko kapitalis mqone mxareebis pozicia 

 marTalia, sarisko kapitalis mqone organizaciebma SeiZleba sakuTar Tavze 

maRali riski aiRon 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 
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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 mniSv-

nelovani unda iyos investorisTvis, vidre sakuTari kapitalis sabazro Rirebu-

lebis zrdis tempi.  

g) Tavdapirveli mdgomareoba 

 Tavdapirveli mdgomareobis mixedviT, xelmZRvanelobas eqneboda 1 mln aqcia, xolo 

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

belebs miscemda damatebiT  100/100 × 300,000 = 300,000  aqcias, rac maT xelT arse-

bul 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 

kontrolis saSualebas miscems varantebis aRsrulebis SemTxvevaSi. xelmZRvaneloba 

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

gazardon aqciebis flobis Sansi. 

d) moxsenebiTi baraTi: sarisko kapitalis mflobelTa roli 

 sarisko kapitalis mflobelebi arian organizaciebi, romlebsac surT sarisko 

kapitalis gacema kompaniaze, rogorc wesi, am organizaciaSi wilis miRebis sanac-

vlod. sarisko kapitalis mflobelebi ufro metad arian dainteresebulni xelm-

ZRvanelobis 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 (rogorc am SemTxvevaSi) daaxloebiT 25% – 30%-iani 

niSnulze unda iyos. ra Tqma unda, sarisko kapitalis mflobelebis mier ganxor-

cielebuli yvela investicia ar iqneba aucileblad warmatebuli da sarisko kapi-

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

 iseve, rogorc winamdebare SemTxvevaSi, sarisko kapitalis mflobelebi ar warad-

genen aucilebeli dafinansebis udides nawils. kompaniis aqciebis sakontrolo 

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

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



20 
 

 sarisko kapitalis mflobelma unda daicvas im investorTa interesebi, romlebic 

riskian dafinansebas axdenen. Sedegad sarisko kapitalis mflobeli wils moiTxovs 

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

sakontrolo paketis SeZenisas arsebuli saaqcio kapitalis 20-dan 30%-mde Sead-

gens. maT SeiZleba aseve surdeT specialuri uflebis miReba, raTa daniSnon SeTa-

nxmebuli raodenobis direqtorebi. es direqtorebi imoqmedeben maTi sabWoSi war-

momadgenlis saxiT da daicaven maT interesebs sarisko kapitalis mqone organiza-

ciebSi. sarisko kapitalis mflobelebma SeiZleba moiTxovon maTi winaswari Tanx-

moba kompaniis mier emisiis an SeZenis operaciebis ganxorcielebamde. sarisko kapi-

talis mflobelebs survili eqnebaT, rom menejerebi finansurad valdebulni iyvnen. 

es am SemTxvevaSi problemas ar warmoadgens, radgan xelmZRvaneloba 1,000,000-is 

odenobis sakuTari kapitalis aqciebis mflobeli iqneba, xolo sarisko kapitalis 

mflobelebi - 600,000 aqciisa.  

 sarisko kapitalis mflobelebs, rogorc wesi, surT winaswar icodnen wilidan 

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

mier kompaniis aqciebis sakontrolo paketis SeZenis dasafinanseblad Cadebuli 

investiciis 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 aqciebis 

xelaxal gamosyidvas kompaniis an misi mflobelebis mier, an sarisko kapitalis 

aqciebis miyidvas iseT dawesebulebaze, rogoricaa sainvesticio trasti. 

 

   
 

me-5 kiTxva  

     

wyaro. Tavi 1 menejmentis rolsa da angariSvaldebulebas moicavs, Tavi 3 garemo-

sdacviT sakiTxebs, xolo Tavi 2 – saagento urTierTobebis sakiTxebs.  

eqspertis rCevebi. scenarSi mravali sakiTxia, romelic unda ganixiloT, magram 

miaqcieT yuradReba, rom (a) punqtis pasuxi strategiul finansur sakiTxebs dau-

kavSirdes. darwmundiT, rom Tqven mier dadgenili sakiTxebi sakmaod specifikuria, 

radgan Tqven mogeTxovebaT potenciur RonisZiebaTa dasaxva, riTic es sakiTxebi da 

problemebi unda gadaiWras. 

eTika gamomcdelisaTvis saswavlo programis mniSvnelovan nawils warmoadgens da 

es sakiTxebi (b) punqtSia mocemuli. zogierTi maTgani martivi dasadgenia, magram 

sxvebi, rogoricaa Semosavlebis marTvis sakiTxi, ufro metad saTuTia; ar idardoT, 

Tu mis Sesaxeb arafers dawerT, is mxolod 2 qulis momtania.  
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radgan SekiTxvis orive punqti erTmaneTTan mWidrod aris dakavSirebuli, frTxi-

lad unda dagegmoT pasuxi imisaTvis, rom Tqven mier (a) punqtSi dadgenili alte-

rnativebis gamoyenebiT (b) punqtSi arsebuli eTikis sakiTxebis gadaWra iyos Sesa-

Zlebeli.  

advilad misaRebi qulebi. rogorc ukve zemoT aRiniSna, (b) punqtSi SesaZlebelia 

ramdenime martivi qulis miReba scenarSi arsebuli eTikis sakiTxebis amocnobiT.   

gamomcdelis komentarebi. am SekiTxvam kandidatebs misca kompaniasTan dakavSirebu-

li strategiuli, finansuri da eTikuri sakiTxebis amocnobis farTo speqtri. 

kandidatebis pasuxebi mravalferovani da gansxvavebuli iyo. bevrma kandidatma da-

gegmvisa da sqemis Sedgenis unarebi gamoavlina. Tumca, SedarebiT mcire nawili 

Seexo finansuri direqtoris perspeqtivas, romlis roli maT unda ganexilaT Se-

kiTxvidan gamomdinare. problemebisa da alternatiul qmedebaTa kursis detalebis 

SerCeva zogadad SezRuduli da zogjer winaaRmdegobrivic iyo. kandidatebs aseve 

unda mieqciaT yuradReba martivi qulebisadmi. magaliTad, mocemul kompanias Warbi 

fuladi saxsrebi gaaCnia da mniSvnelovani sakiTxia, arsebobs Tu ara am saxsrebis 

efeqtianad gamoyenebis perspeqtiva axali mogebiani investiciis gziT. Tu es ver 

moxerxda, kompaniis eTikuri movaleobaa Warbi saxsrebi daubrunos aqcionerebs.  

kandidatebma aseve yuradReba unda miaqcion imas, rom Tema ar ganmeordes manam, sanam 

es aucilebeli ar iqneba argumentis daskvnaSi ukve aRniSnuli an axali mimarTu-

lebis gansaviTareblad. 

 

Sefasebis sqema  

 
 qulebi 

(a) aRwereT da gamoyaviT ZiriTadi problemebi da maTi wyaroebi 

mTavari alternativebi: 

 SeZenis strategia  

 reorganizacia, organuli zrda danaxarjebis minimizaciiT 

 fuladi saxsrebis investorebisaTvis dabruneba 

 menejmentis stimulireba aqciebis ofcionis programiT  

 2 

2 

2 

2 

2 

2  

    10 

(b) ZiriTadi eTikuri problemebis dadgena    

 eTikis mxardamWeri socialuri politika da sakuTrebis  

uflebebis argumentebi  

 gadawyvetileba da rCeva 

 komentari Semosavlebis marTvis eTikis Sesaxeb 

  

2 

 

4 

2  

   10 

     20 
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a) `cvlilebebis gegma~ _ mokle sainformacio xasiaTis miniSneba  

sabWos dokumentisTvis       

 strategiuli finansuri sakiTxebi 

 rogorc Cans, kompaniam nawilobriv dakarga Tavisi konkurentuli upiratesoba 

TavdacviTi komponentebis warmoebaSi danaxarjebis Semcirebis Sedegad, rac kompa-

niis saqmianobis ZiriTad nawils Seadgens. kompaniam ver moaxdina investireba same-

cniero-kvleviT da sacdel-sakonstruqtoro samuSaoebSi, miuxedavad imisa, rom mas 

SeZenis safuZvelze zrdis strategia gaaCnda. mniSvnelovani problemebia, rogorc 

Cans, axal sainvesticio proeqtebze danaxarjebis nakleboba da im mmarTvelebis 

angariSvaldebulebis dabali done, romlebic aradamakmayofilebeli Sedegebis mom-

tan proeqtebs afinanseben da romelTa xelfasebic SedarebiT dabalia. 

 finansuri mdgomareoba 

 kompaniis finansuri mdgomareoba, erTi SexedviT, myaria dabali leverijiTa da 

xelsayreli mimdinare likvidobis koeficientiT, aseve fuladi saxsrebis siWarbiT 

salarosa da depozitze. Tumca, aseTi finansuri pozicia kompanias amzadebs sxvis 

mflobelobaSi gadasacemad. 

 SesaZlo alternativebi 

 me Camovayalibe oTxi alternativa, romelTa ganxorcielebiT SesaZlebelia stra-

tegiuli finansuri sakiTxebis gadaWra. isini ar gamoricxavs erTmaneTs.   

 

 

(i)  samecniero-kvleviT da sacdel-sakonstruqtoro samuSaoebis eqspertizis mi-

Reba SeZenis gziT  

 ramdenadac kompanias ukve gaaCnia `SeZenis gziT zrdis~ strategia, mas SeuZlia 

aseve mis samecniero-kvleviT da sacdel-sakonstruqtoro samuSaoebze ganav-

rcos. vinaidan Sida investorebis dafinansebiT samecniero-kvleviT da sacdel-

sakonstruqtoro saqmianobis zrdas SeiZleba wlebi dasWirdes da kompanias 

drois fufuneba ar gaaCnia, amitom `SeZenis gziT zrdis~ strategia Zalze 

sicocxlisunariania, gansakuTrebiT ki imitom, rom sakmarisi fuladi saxsre-

bia xelmisawvdomi. samecniero-kvleviT da sacdel-sakonstruqtoro SesaZle-

blobebis gaumjobeseba kompanias saSualebas miscems, ganaviTaros axali da 

gaumjobesebuli produqtebi da amiT mimzidveli gaxdes ufro mogebian baz-

rebze. es gansakuTrebiT mniSvnelovania, radgan kompaniis saqmianobis ZiriTadi 

TavdacviTi mxare, rogorc Cans, dacemas ganicdis.  

(ii) aqcionerebisaTvis fuladi saxsrebis dabruneba  

fuladi saxsrebis siWarbis gamo, kompania SeiZleba daucveli iyos misi mflo-

belobis msurveli sxva kompaniebisadmi. amis Tavidan acilebis erTi gza, gan-

sakuTrebiT ki, roca aseTi gza sul ramdenimea, Tuki saerTod raime mogebiani 



23 
 

investirebis saSualeba arsebobs, aris fuladi saxsrebis investorisTvis da-

bruneba an specialuri dividenduri SaxiT, an kidev aqciebis gamosyidvis gziT. 

vinaidan amJamad proeqtebis damfinansebeli mmarTvelebis angariSvaldebulebis 

problema dgas, arsebobs riski, rom isini wamgebian proeqtebSi CaerTvebian 

mxolod imitom, rom gamoCndes, isini saxsrebs xarjaven (magram aqcionerebis 

qonebis xarjze). saxsrebis aseTi borotad gamoyenebis Tavidan acileba iqne-

boda aqcionerebisTvis saxsrebis pirdapir dabruneba. 

(iii)  Tanamedrove sawarmoo teqnologiebis aqtiuri aTviseba  

aerokosmiuri detalebis damzadeba yvelaze Tanamedrove teqnologiebis gamo-

yenebas moiTxovs. ramdenadac kompania aqtiurad ar iyenebda aseT teqnologi-

ebs, man konkurentuli upiratesobis mdgomareoba dakarga da naklebad sava-

raudoa, rom maqsimaluri efeqtianobiTa da minimaluri danaxarjebiT funqci-

onirebdes. kompaniam unda icodes, rom mowinave teqnologiebis gamoyenebisgan 

Tavis arideba mas savaraudod grZelvadian uaryofiT Sedegebs moutans. dana-

xarjebis efeqtianobis uzrunvelsayofad mmarTvelebs meti angariSvaldebu-

leba unda daekisroT maT mier dafinansebuli zustad gansazRvruli biuje-

tebisa da miznebis mqone proeqtebis Sedegebze. saoperacio efeqtianobis asa-

maRleblad kompaniam ufro agresiuli politika unda gaataros, Tanamedrove 

warmoebis teqnikis danergvis kuTxiT.            

(iv)  mmarTvelebis motivireba 

amJamad mmarTvelebis anazRaureba dabalia da sanam xelfasebis maRali done 

maTi motivirebis erTaderTi faqtori ar aris, manam isini xels uwyoben 

kompaniis mier Tavisi TanamSromlebis dafasebas. anazRaurebis dabalma donem 

kompanias problemebi Seuqmna kvalificirebuli mmarTveli gundis mozidvaSi. 

kompanias SeuZlia situaciis gamosworeba iseTi mastimulirebeli sargeblis 

paketis SeTavazebiT, rogoricaa aqciebis ofcionis programa. Tu mmarTvelebs 

ecodinebaT, rom aqcionerebis qonebis gazrda maT sargebels moutans, maSin 

isini mxolod im proeqtebs ganaxorcieleben, romlebsac dadebiTi wminda 

mimdinare Rirebuleba gaaCnia da danaxarjebis kontrols gaamkacrebs.  

b) ZiriTadi problemebi 

 sainvesticio SesaZleblobebis nakleboba.  

 kompaniisaTvis erT-erTi mTavari problema mogebiani sainvesticio SesaZleblobis 

naklebobaa, ramac Semosavlebis zrdis tempis Semcireba gamoiwvia, rasac maleve 

SeeZlo gamoewvia amJamindeli vardna. amis mTavari mizezi, rogorc Cans, unda iyos 

mowinave samrewvelo teqnologiebis danergvis uunaroba da xelmZRvanelobis anga-

riSvaldebulebis deficiti.  

   eTikis TvalsazrisiT, Tu ar arsebobs mogebiani investiciis saSualeba, maSin kompaniam 

unda uzrunvelyos, rom aqcionerebis qoneba ar daixarjos zaralian proeqtebze.   
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gavlena garemoze 

 meore problema dakavSirebulia garemosdacviTi sakiTxebis mimarT kompaniis mid-

gomasTan. is ukve daajarimes mdinaris dabinZurebisaTvis, yovelgvari garCevis ga-

reSe da aseTi SemTxvevebi, savaraudod, kidev ganmeordeba.  

 Semosavlebis marTva 

 Semosavlebis marTva kidev erTi sxva problemaa. aucilebelia kompaniis Semosavlebi 

procentamde, gadasaxadamde, cveTamde da amortizaciamde (EBITDA) saoperacio fulad 

nakadebTan Sefardebis koeficientis detaluri ganxilva. koeficienti, romelic mud-

mivad ufro dabalia, vidre mzard kompanias unda gaaCndes, gulisxmobs Semosavlebis 

damalvas. aman SeiZleba gamoiwvios aqcionerebis mxridan menejmentze zewola, raTa 

maT Warbi saxsrebi daubrundes. menejments ar SeuZlia moiTxovos maTi xelfasebis 

gazrda, xelovnurad Semcirebuli Semosavlebis fonze. alternativis saxiT, es SeiZ-

leba Semosavlebis gawonasworebis mcdeloba iyos, raTa angariSgebaSi ufro Tanmim-

devruli Sedegebi aisaxos. Tu Semosavlebi Semcirebulia xelovnurad, maSin eTikis 

sakiTxi wamoiWreba, kompaniis aqcionerebis motyuebis kuTxiT.    

 rogor SeiZleba am problemebis gadaWra? 

(i)  aqcionerebs daubrundeT Warbi saxsrebi 

eTikuri sakiTxi, rom aqcionerebis saxsrebi ar unda gaiflangos, SeiZleba 

mogvardes aqcionerebisaTvis Warbi saxsrebis dabrunebiT (rogorc es zemoT 

(ii) punqtSia SemoTavazebuli). es saxsrebi ar unda iqnes gamoyenebuli menej-

mentis mier sakuTari privilegiebis gasaZliereblad, miuxedavad imisa, Tu 

rogori ukmayofiloc ar unda iyvnen isini TavianTi anazRaurebiT. SeiZleba 

sadavoc iyos is, rom Tu saxsrebi mmarTvelebis anazRaurebis paketis gasau-

mjobeseblad iqneboda gamoyenebuli, maSin maT meti motivacia eqnebodaT kom-

paniis umTavresi miznis – aqcionerTa qonebis maqsimizaciis misaRwevad. Tumca 

aqcionerebisaTvis saxsrebis dabrunebis SemTxvevaSi, maT SesaZlebloba eqne-

bodaT Tavad mieRoT gadawyvetilebebi, Tu rogor gamoiyenebdnen am saxsrebs 

gamoyeneba ukeTesad. kritikul faqtorebs warmoadgens resursebis mflobe-

loba da maTi efeqtiani gamoyeneba. aqcionerebi floben kompanias, nebismieri 

sarezervo fondi Tu nameti Tanxa kanonierad ekuTvnis maT da amitom es maT 

aZlevs am saxsrebis ukan dabrunebis uflebas.              

(ii)  mowinave sawarmoo teqnologiebis gamoyeneba 

kompania dajarimda, gadaumuSavebeli narCenebis mdinareSi Cayris gamo. garemo-

sdacviT problemebTan dakavSirebuli mzardi yuradRebisa da garemos dabin-

ZurebisasTan dakavSirebuli eTikuri sakiTxebis fonze, kompaniam yvela Sesa-

Zlo danaxarjiT unda aaridos Tavi amgvar sazogadoebriv yuradRebas.   

garemos dabinZurebis erTi savaraudo mizezi SeiZleba iyos moZvelebuli sa-

mrewvelo teqnologiis gamoyeneba. am problemis gadaWra SeiZleba mowinave 

sawarmoo teqnologiebze orientirebiT da maTSi investirebis gziT. es ara 

marto garemos dabinZurebas Seamcirebs, aramed energiis moxmarebasac.    



25 
 

(iii)  Sida auditi 

mmarTvelebis mier monacemebis rac SeiZleba sworad mowodebis uzrunvelsa-

yofad, SesaZlebelia Sida auditis Camoyalibeba, Tu is ukve ar funqcionirebs. 

mmarTvelobis aseTi wesi ufro gamWvirvales xdis angariSgebaSi mocemul 

cifrebs da SeuZlia im sistemuri problemebis aRmoCena, romlis gamoc mona-

cemebi arasworia. kompaniis movaleobaa Tavisi Sedegebis Sesaxeb sruli da 

swori informacia gamoaqveynos, xolo efeqtianma Sida auditma amis uzrunve-

lyofa unda SeZlos. 

 
 


