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22 . 1 . finansuri marTvis miznebi 

finansuri marTvis arsi, daniSnuleba da sfero 

finansuri menejmenti moicavs yvela im funqcias, romelic dakavSirebulia 

finansuri resursebis mopovebasa da maqsimalurad efeqtianad gamoyenebasTan _ 

organizaciis miznebis misaRwevad. 

finansuri mmarTvelis roli ganawilebulia sam ZiriTad sferoSi: 

 finansebis mozidva; 

 finansuri resursebis efeqtiani ganawileba; 

 resursebze kontrolis ganxorcieleba, raTa garantirebul iqnas miznebis 

miRweva. 

 

finansebis mozidva 

dasaxuli miznebis ganxorcielebisaTvis aucilebelia, rom organizacias saWiro 

dros gaaCndes sakmarisi raodenobis finansebi. amisaTvis finansurma mmarTvelma 

zustad unda icodes mokle, saSualo da grZelvadiani moTxovna dafinansebaze, 

romelic saWiroa ZiriTad saSualebebSi da samuSao kapitalSi investirebisaTvis. 

mas Semdeg, roca gairkveva moTxovna finansur resursebze, finansurma menejerma 

unda moiZios dafinansebis saukeTeso wyaro xelmisawvdomobis, riskisa da 

dafinansebis pirobebis gaTvaliswinebiT. 

dafinansebis erT-erTi yvelaze gavrcelebuli wyaroa Sida saoperacio saqmianobis 

Sedegad dagrovili nameti (mogeba). nametis gamoyenebisas ki gaTvaliswinebuli 

unda iqnas dividenduri politika da kapitalis struqtura. 

finansebi gare wyaroebidan SeiZleba mozidul iqnas sxvadasxva safinanso 

institutebidan da pirebisagan, rasac SeiZleba gaaCndes rogorc kapitaliT, asve 

sesxiT dafinansebis saxe. am dros finansuri mmarTveli unda ecados, rom gare 

dafinansebis wyaros maxasiaTeblebi Seesabamebodes firmis moTxovnebs. 

 

resursebis ganawileba 

moziduli saxsrebi unda ganawildes maqsimalurad efeqtianad da produqtiulad 

korporaciuli miznebis misaRwevad. im sferoebis gamosavlenad, romlebic 

saWiroeben damatebiT dafinansebas, unda gaanalizdes warsuli da saprognozo 

monacemebi. 

 

resursebis kontroli 

imaSi dasarwmuneblad, rom organizaciis mier ganxorcielebuli sxvadasxva 

saqmianoba maqsimalurad efeqturi iqneba organizaciuli miznebis miRwevisas, 

mniSvnelovania ganawilebul resursebze mudmivi kontrolis ganxorcieleba. 

sabolood unda Sefasdes investiciis efeqtianoba da grZelvadiani miznebis 

miRwevis Sedegi. 
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finansuri menejmenti, mmarTvelobiTi aRricxva da finansuri aRricxva.  

mmarTvelobiTi aRricxva da finansuri aRricxva exeba resursebis gamoyenebas 

dasaxuli miznis misaRwevad. orive sferosTvis gamoyenebuli da wardgenili 

informaciis didi nawili saerToa. 

mTavari gansxvaveba dakavSirebulia droiT SkalasTan. Tuki finansuri menejmentis 

miznebi Tavisi bunebiT grZelvadiania, mmarTvelobiTi aRricxva, rogorc wesi 

moicavs 12 Tvian periods. marTvelobiTi aRricxvis specialistis saqmianoba 

dakavSirebulia kontrolisa da gadawyvetilebis miRebisaTvis saWiro 

yoveldRiuri informaciis warmoebasTan, moicavs biujetis Sedgenas, 

xarjTaRricxvas, cvlilebaTa analizs da moklevadiani resursebis alternatiuli 

gamoyenebis Sefasebas. 

finansuri aRricxva pirdapir ar aris dakavSirebuli yoveldRiur dagegmvasTan, 

kontrolTan da gadawyvetilebebis miRebasTan, ufro metad igi dakavSirebulia 

informaciis miwodebasTan warsuli gegmebisa da gadawyvetilebebis istoriuli 

Sedegebis Sesaxeb. misi mizania mepatroneTa (aqcionerTa) da sxva dainteresebul 

mxareTa informireba sawarmos zogadi finansuri mdgomareobis Sesaxeb da ar aris 

dakavSirebuli im detalur informaciasTan, romelic Sida moxmarebisaTvis 

gamoiyeneba mmarTvelobiTi aRricxvis  specialistisa da finansuri mmarTvelis 

mier. 

 

22 . 2 . organizaciuli strategia da finansuri miznebi. 

finansuri strategiis mniSvneloba organizaciisaTvis. 

organizaciuli strategia aris saqmianobis mimarTuleba, romelic iTvaliswinebs 

im resursebis specifikurobas, romlebic saWiroa dasaxuli konkretuli miznebis 

misaRwevad.  

finansuri strategia aris mTliani organizaciuli strategiis nawili da Sedis 

finansuri mmarTvelis interesTa sferoSi. organizaciis finansuri miznebis 

warmatebiT ganxorcielebisaTvis finansurma mmarTvelma unda dagegmos saqmianobis 

mimarTulebebi. finansuri mmarTveli dainteresebulia Semdegi kiTxvebiT:  

 romeli wyaroebidan unda iqnes finansebi moziduli? 

 miRebul unda iqnas Tu ara SemoTavazebuli investicia? 

 ra raodenobiT unda iqnas gacemuli dividendebi? 

 rogor unda gakontroldes samuSao kapitali, magaliTad moxdes Tu ara 

SeRavaTis (fasdaklebis) gaweva debitorebze drouli gadaxdisaTvis? 

 unda iqnas miRebuli Tu ara sadazRvevo (hejirebis) strategia, raTa Tavidan 

iqnes acilebuli savaluto riski an saprocento ganakveTis riski? 

http://www.baco.ge/


finansuri marTvis miznebi da garemo     Tavi 10 

 

gverdi | 1 8 9  b i z n e s i s  a k a d e m i u r i  c e n t r i  /  w w w . b a c o . g e  

 

pasuxis gacema am da sxva kiTxvebze finansur mmarTvelebs saSualebas aZlevs 

ganaxorcielon TavianTi saqmianoba. finansuri strategiis gareSe finansur 

mmarTvelTa saqmianobis ganxorcieleba SeuZlebeli iqneboda. 

finansuri strategia da zogadi korporaciuli strategia. 

biznesis TiToeul dones SeiZleba gaaCndes Tavisi strategia. gamoyofen sam 

ZiriTad dones. 

 
 
 
 
D 
 
 
 
 
 
 
  

korporaciuli strategia exeba im gadawyvetilebebs, romelic unda miiRon 

ufrosma mmarTvelebma mocemul biznes - saqmianobis axal bazrebze gagrZelebas an 

SewyvetasTan dakavSirebiT.  

biznes strategia exeba gadawyvetilebebs, romelic unda miiRon erTi mTliani 

jgufis Semadgenelma biznes erTeulebma. TiToeuli erTeuli ecdeba mis 

konkretul bazarze konkurentunarianobis amaRlebas. 

operaciuli strategia exeba mocemuli biznes erTeulis operaciebs  sxvadasxva 

funqcionalur sferoebSi, raTa miRweul iqnes korporaciuli da biznes 

strategiebi. Cven, ra Tqma unda, yvelaze metad dainteresebulni varT 

gadawyvetilebebiT, romelic dakavSirebulia finansur saqmianobasTan. 

 

finansuri miznebi. 

organizaciuli strategiis Camoyalibebamde unda gairkves finansuri da sxva 

korporaciuli miznebi. finansuri mmarTveli unda ecados, uzrunvelyos kompaniis 

miznebis miRweva. Cven axla ganvixilavT process, romlis mixedviTac firma irCevs 

Tavis miznebs.  

samwuxarod, ar arsebobs zustad garkveuli pasuxi imis Sesaxeb, Tu ra aris 

kompaniisaTvis Sesaferisi miznebi. verc erTma gamokvlevam ver SeZlo 

Camoeyalibebina erTi, yovlismomcveli korporaciuli mizani. 

imisaTvis rom finansur menejmentSi gamoviyenoT analitikuri teqnika, saWiroa 

movaxdinoT miznebis ufro zusti definicia. isini ganxilulia Semdegi saxiT: 

 maqsimizaciisa da dakmayofilebis koncefcia 

 sxvadasxva dainteresebul gareSe pirTa problema 

 

maqsimizacia da dakmayofileba 

korporaciuli strategia 

biznes strategia 

operaciuli strategia 
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menejments SeuZlia mudmivad iswrafvodes maqsimaluri rentabelobis miRwevisaken 

im SemTxvevaSic ki, Tu es moiTxovs garkveul risks an gansakuTrebul 

mmarTvelobiT datvirTvas an meore mxriv, gadawyvitos SeinarCunos mogeba raime 

damakmayofilebel doneze _ riskisa da datvirTvis Semcirebis an Tavidan 

acilebis mizniT.  

kompaniis xelmZRvaneloba miiswrafvis garkveuli jgufebis (magaliTad, 

aqcionerebis) Semosavlebis maqsimizaciisaken da sxva jgufebis (magaliTad, 

momsaxureebis) moTxovnaTa dakmayofilebisaken. miznebis ganxilva swored amis 

garkvevas gulisxmobs, Tu kerZod romeli jgufis Semosavlebis maqsimizacias 

cdilos mmarTveloba. 

aRniSnul sakiTxs arTulebs is faqti, rom mmarTveloba SeiZleba ver 

acnobierebebdes sxvaobas maqsimizaciasa da dakmayofilebas Soris.  zogjer 

mmarTveloba fiqrobs, rom axdens aqcionerebis Semosavlebis maqsimizacias, 

sinamdvileSi ki man Seamcira Semosavlebis maqsimizaciis mcdeloba da airCia 

mxolod dakmayofilebis gza. 

amitom maqsimizacia, dakmayofilebis miznebi da maTi gamoyenebis gzebi naTlad unda 

Camoyalibdes.  

maqsimizacia gulisxmobs swrafvas saukeTeso SesaZlo Sedegisaken. dakmayofileba 

ki, piriqiT, moicavs erTaderTi misaRebi Sedegis povnas. 

 

sxvadasxva dainteresebuli piris problema 

zogadad miRebulia, rom mogebaze orientirebuli organizaciis strategiuli 

mizania moaxdinos organizaciis mepatroneTa (Cveulebriv aqcionerTa) 

keTildReobis grZelvadiani maqsimizacia. Tumca, arsebobs organizaciis 

saqmianobiT dainteresebuli sxva mxareebic, gareSe pirebi, romelTac agreTve 

gaaCniaT sxvadasxva grZelvadiani da moklevadiani miznebi. sazogadoebis miznebi 

farToa da moicavs iseT aspeqtebs, rogoricaa, sakanonmdeblo da socialuri 

pasuxismgebloba, ekologiuri kontroli da mSromelTa keTildReoba. Tumca 

Znelia imis gazomva Tu ra ukugebas iRebs sazogadoeba organizaciidan. 

 

kompaniis TanamSromlebi  

cxadia, profkavSirebis warmomadgenelTa umetesobas surs, rom maTi wevrebi 

iRebdnen ZiriTad sargebels kompaniis mier Seqmnili nebismieri namatidan. ra Tqma 

unda, am SemTxvevaSi ar gvaqvs gazomvis problema: ukugeba = xelfasebs. Tumca, 

mSromelTa Semosavlebis maqsimizaciisas sagulisxmoa is, Tu ramdenad iqneba 

SesaZlebeli finansebis mozidva (kapitalis Cadeba) mxolod TanamSromelTa 

maqsimaluri dakmayofilebis safuZvelze. 

 

kompaniis mmarTvelebi / direqtorebi 

zeda fenis TanamSromlebi idealur mdgomareobaSi arian, rom ganaxorcielon 

TavianTi miznebi sxva dainteresebul mxareTa xarjze. maTi miznebi aris rogorc 
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grZelvadiani (sxva kompaniebis Serwymisagan dacva, gayidvebis maqsimizacia), aseve 

moklevadiani (mogebis marJa, rac iwvevs bonusis gazrdas). es sakiTxi qvemoT 

iqneba ganxiluli. 

momxmareblebi 

momxmarebelTa moTxovnis dakmayofileba miiRweva fasis Sesabamisi Rirebulebis 

mqone produqciisa da momsaxurebis SeTavazebiT.  

 

momwodeblebi 

organizaciis momwodeblebs aqvT moklevadiani miznebi, rogoricaa: drouli da 

uproblemo anazRaurebis piroba da aseve grZelvadiani xelSekrulebebisa da 

regularuli TanamSromlobis moTxovnebi. 

 

finansebis momwodeblebi 

finansebis momwodeblebi (bankebi, sesxis gamcemebi) ZiriTadad dainteresebulni 

arian firmis SesaZleblobebiT dafaros sesxi sargeblis CaTvliT. Sedegad am 

momwodebelTa mizania rom firmas rogorc grZelvadian aseve moklevadian 

periodSi gaaCndes naRdi fulis akumulirebis unari. 

 

mTavroba 

mTavrobas firmis mimarT gaaCnia politikuri da finansuri daintereseba. 

politikurad maTi survilia eqsportis gazrda da importis Semcireba da 

amavdroulad, kompaniaTa dakvirveba antimonopoliuri samsaxuris saSualebiT. 

finansuri kuTxiT misi mizania grZelvadiani mogeba sagadasaxado Semosavlebis 

maqsimizaciisaTvis. 

ramdenadac sxva dainteresebul mxareTa interesebi savaraudod upirispirdeba 

aqcionerTa interesebs, SeuZlebelia erTdroulad aqcionerTa keTildReobis 

maqsimizacia da sxva mxareTa miznebis dakmayofileba. miuxedavad imisa rom firma 

dgas mravali urTierTsawinaaRmdego miznis winaSe, mmarTvelobisaTvis praqtikul 

midgomas warmoadgens dainteresebul mxareTa miznebis dakmayofileba. Tu es 

strategiaa arCeuli, maSin firma ecdeba aqcionerTaTvis damakmayofilebeli 

ukugebis motanas da amavdroulad (magaliTad) safuZvliani xelfasebis 

anazRaurebas da im sazogadoebis “karg moqalaqed”yofnas, romelSic igi 

saqmianobs. 

 

arafinansuri miznebi 

firmis saqmianobiT dainteresebuli sxvadasxva mxaris zegavleniT firma iRebs 

arafinansur miznebsac, romelTa magaliTebi qvemoTaa ganxiluli: 

 zrda 

 diversifikacia 

 sicocxlisunarianoba 

 samuSao Zalis garkveuli donis miRweva 
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 liderobis miRweva gamokvlevebisa da ganviTarebis sferoSi 

 klientebis momsaxurebis umaRlesi donis miRweva 

 garemo pirobebisadmi pativiscemiT mopyroba 

zemoT CamoTvlili zogierTi mizani SeiZleba ganxilul iqnes rogorc 

specifikuri ama Tu im mxarisaTvis. magaliTad, teqnikur xelmZRvanelebs  

SeuZliaT gansakuTrebulad gausvan xazi gamokvlevebsa da ganviTarebas maSin, roca 

sxvebi SeiZleba gamovidnen rogorc mogebis miRebis da aqedan gamomdinare, 

aqcionerTa mdgomareobis pirdapiri msajulebi, dasasrul, iseTi sakiTxebi, 

rogoricaa garemo pirobebis pativiscema, SeiZleba ganxilul iqnas ara rogorc 

mizani, aramed upirvelesad rogorc iZulebiTi RonisZieba sazogadoebis zewoliT. 

 

22 . 3 . aqcionerebi, rogorc dainteresebuli pirebi 

ekonomikuri sistemis SigniT, kapitalis investorebi, aqcionerebi an mTavroba 

axdenen riskis dafinansebas. arsebobs Zlieri argumenti Tu ratom unda moxdes 

kapitalis investorebis keTildReobis maqsimizacia. kompaniam, romelsac unda 

moizidos kapitali, konkurencia unda gauwios urisko investiciis 

ganxorcielebis SesaZleblobebs, magaliTad saxelmwifo fasian qaRaldebs. am 

SemTxvevaSi kapitaluri investiciebis mozidvisaTvis, saWiroa garkveuli saxis 

mogebis (nametis) gadacema investorebze. realurad es aris premia riskze, rac 

arsebiTia kompaniebSi sarisko investiciebis ganxorcielebisas. 

aqedan SeiZleba davaskvnaT, rom kompaniis finansuri mizania kapitalis investorTa 

keTildReobis maqsimizacia. Tumca am miznis misaRwevad aucilebelia, rom 

muSakTaTvis garantirebul iqnes damakmayofilebeli anazRaureba mainc. 

aqcionerTa keTildReobaze gavlenas axdens ori ZiriTadi faqtori:  

 aqciaze gamomuSavebuli ukugebis ganakveTi  

 am ukugebis gamomuSavebasTan dakavSirebuli riski.  

kotirebuli kompaniisaTvis molodini, am ori faqtoris Sesaxeb, gadamwyvetia 

aqciis sabazro fasis dadgenisas. sabazro fasi yovelTvis ar izrdeba 

mosalodneli ukugebis ganakveTis zrdasTan erTad, Tuki es dakavSirebulia 

kompaniis saqmianobaze riskis zrdasTan. marTlac mravalma aqcionerma, romelic 

erideba risks, SeiZleba gayidos Tavisi aqciebi, rasac Sedegad sabazro fasis 

dacema mohyveba. aqedan gamomdinare, arsebobs kompromisi risksa da ukugebas Soris.  

 

ukugebis ganakveTis gazomva 

pirvel rigSi, saWiroa ganvixiloT ukugebis ganakveTis gansazRvris problema 

Cveulebrivi aqciebisaTvis. qvemoT ganxilulia sami SesaZlo varianti: 

Semosavli erT aqciaze (EPS) 

mogebis an Semosavlis gazomva CvenTvis nacnobia. Semosavali aqciaze xSirad 

gamoiyeneba kapitalze ukugebis gasazomad. 
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                                periodisaTvis gasanawilebeli mogeba 
Semosavali erT aqciaze (EPS) =  
                                  gamoSvebuli aqciebis raodenoba 

EPS – is uaryofiTi mxarea is , rom igi ar aCvenebs aqcioneris Semosavals. 

ufro metad igi aCvenebs kompaniis SemosavalSi investoris wils, rac 

gamoTvlilia buRaltruli formuliT. 

miuxedavad imisa rom arsebobs urTierTkavSiri individualuri aqcioneris 

Semosavalsa da mis keTildReobas Soris, isini erTmaneTis toli mainc araa. 

 

dividenduri Semosavlianoba 

                              erT aqciaze gacemuli dividendebi 
dividenduri Semosavlianoba =         X 100 
                                    aqciis sabazro fasi 

 

dividenduri Semosavlianoba pirdapir zomavs aqcionerTa mier miRebul simdidres 

(keTildReobas). Tumca arasrulia, radgan ver (ar) iTvaliswinebs Semosavals 

aqciaze kapitalis nazrdidan, rasac nebismieri investori elodeba. 

 

dividenduri Semosavlianoba da kapitalis nazrdi 

jamuri Semosavlianoba = dividendur Semosavlianobas + kapitalis nazrdi 

kapitalis nazrdis damateba ufro srulad asaxavs aqcionerTa ukugebas. 

 

magaliTi 1. 

erTi wlis win saaqcio sazogadoeba C-s aqciis fasi iyo 220 lari. dReisaTvis aqciidan 
miRebuli dividendi aris 40 lari, xolo aqciis fasia 242 lari. ra ukugeba iqna 
gamomuSavebuli procentulad wlis ganmavlobaSi? 
 

amoxsna 

1-li safexuri _ gamovTvaloT aqciis mimdinare Rirebuleba, dividendis gaTvaliswinebiT: 

lari 
mimdinare sabazro fasi      242 
miRebuli dividendi                                        40 

aqciis mimdinare Rirebuleba      282 

 
me-2 safexuri _ gamovsaxoT procentulad Rirebulebis zrda wlis ganmavlobaSi sawyis 
fasTan mimarTebaSi: 
 
Rirebuleba erTi wlis win      220 

                     282-220 
ukugebis ganakveTi =   =0,28      anu            28%                   
                       220 
 

alternatiuli amoxsna: 
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                             40 
dividenduri Semosavlianoba =       =    18% 
                            220 
                    242 - 220 
kapitalis nazrdi =   =    10% 
                      220 

ukugebis jamuri ganakveTi      28% 
 

 

realurad miRebuli ukugeba damokidebuli iqneba aqcioneris saSemosavlo 

dabegvris ganakveTsa da kapitalis nazrdis dabegvris ganakveTze. (zogadad, 

konkretuli aqcioneris dabegvraze) 

ras aniWebs upiratesobas aqcioneri _ maRal dividendebs Tu kapitalis maRal 

nazrds _ damokidebulia imaze, Tu rogor xdeba misi dabegvra. es sakiTxi 

mogvianebiT iqneba ganxiluli dividenduri politikis konteqstSi. am 

momentisaTvis SegviZlia davuSvaT, rom investorebisaTvis aqciidan ukugebis 

saukeTeso sazomi aris dividendur Semosavlianobas damatebuli kapitalis nazrdi. 

cxadia, rom samomavlo gadawyvetilebebis miRebisas, mniSvnelovania mosalodneli 

dividenduri Semosavlianobisa da kapitalis nazrdis gaTvaliswineba. 

Tumca finansuri Sefasebebis umetesoba, umTavresad, damokidebulia Semosavlebze 

da aqedan gamomdinare erT aqciaze Semosavlebs umTavresi gavlena aqvT aqciis 

fassa da kompaniaSi gadawyvetilebebis miRebaze.  

 

22 . 4 . mmarTvelobiTi miznebi 

tradiciulad aRiarebulia, rom kompaniis ZiriTad mizans warmoadgens aqcionerTa 

keTildReobis maqsimizacia; magram kompaniis mier ganxorcielebuli moqmedebebi 

gadawyvetilia maTi mmarTvelebis (direqtorebis) mier da ar unda dagvaviwydes, 

rom firmis xelmZRvanelobas gaaCnia sakuTari miznebic, romelic SeiZleba 

winaaRmdegobaSi modiodes aqcionerebisa da sxva dainteresebuli gareSe pirebis 

interesebTan. 

mmarTveloba SeiZleba dainteresebuli iyos gayidvebidan Semosavlebis an 

momuSaveTa raodenobis maqsimizaciiT _ sakuTari prestiJis asawevad da momavali 

karierisaTvis perspeqtivebis gasaumjobeseblad. amas garda, igi SeiZleba 

dainteresebuli iyos misi moklevadiani finansuri Semosavlebis maqsimizaciiT 

xelmZRvanelobisagan xelfasis momatebis an premiebis miRebis gziT. aseve 

mniSvnelovania, rom sxvadasxva jgufis xelmZRvanels SeiZleba gansxvavebuli 

miznebi hqondes. marketingis xelmZRvaneloba SeiZleba iswrafvodes gayidvebidan 

Semosavlebis maqsimizaciisaken maSin, rodesac sawarmoo xelmZRvaneli ufro metad 

SeiZleba iyos dainteresebuli firmis SesaZlo teqnologiur ganviTarebaSi. 

miuxedavad imisa, rom aqcionerebi firmis mflobelebi arian, yoveldRiuri 

kontroli mainc mmarTvelTa xelSia (sxvaoba flobasa da kontrols Soris), 
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romlebic yvelaze idealur SemTxvevaSic ki misdeven TavianT sakuTar miznebs sxva 

mxareTa sazianod. rodesac aqcionerebs Teoriulad SeuZliaT Secvalon kompaniis 

xelmZRvaneloba, aqcionerTa yovelwliur saerTo Sekrebaze direqtorTa 

gadarCevis gziT, magram es damokidebulia aqcionerTa kapitalSi wilobriv 

monawileobaze da xSirad praqtikulad TiTqmis SeuZlebelia. 

 

22 . 5 . interesTa konfliqti 

qvemoT moyvanilia aqcionerTa da xelmZRvanelobas Soris interesTa sxvaobis 

konkretuli magaliTebi: 

STanTqma 

“msxverpli” kompaniebis mmarTvelebi xSirad xarjaven droisa da saxsrebis did 

nawils TavianTi kompaniis STanTqmisagan “dacvisaTvis”. Tumca, rogorc 

gamokvlevebma aCvena, warmatebiT STanTqmuli kompaniebis aqcionerebi xSirad aqedan 

msxvil Semosavlebs iReben, magram aseTi kompaniebis xelmZRvanelebi kargaven 

samsaxurs. es aris ori sxvadasxva jgufis interesebis sxvaobis Cveulebrivi 

magaliTi.  

droiTi aspeqti 

xelmZRvanelobisaTvis cnobilia, rom maTi saqmianobis Sesaxeb, Cveulebriv, 

msjeloben moklevadiani miRwevebis mixedviT, xolo aqcionerTa keTildReoba, 

piriqiT, damokidebulia firmis grZelvadian saqmianobaze. xelmZRvanelebi xSirad 

da umeteswilad dakavebulni arian firmis moklevadiani saqmianobis 

warmatebulobisaTvis, rac emsaxureba maT sakuTar interesebs da ara aqcionerTa 

interesebs. 

riski 

aqcionerebi riskis xarisxs zomaven im saerTo riskiT, romelsac eqvemdebareba 

maTi Senatanebi. maT ara aqvT yvelaferi “Camosuli kartze” da SeuZliaT 

gacilebiT agresiulad moiqcnen riski miRebis mimarT, vidre xelmZRvaneloba, 

romelTa karierac da moklevadiani finansuri jildoc damokidebulia 

konkretulad am firmis warmatebul saqmianobaze. 

leveriji 

leverijis koeficienti gamoxatavs sesxiT dafinansebasa da sakuTari kapitaliT 

dafinansebas Soris Tanafardobas. rac ufro maRalia leverijis koeficienti, miT 

ufro metia aqcionerTa riski. amdenad mmarTvelebi ecdebian rom hqondeT 

leverijis ufro dabali done, vidre es aqcionerTaTvis iqneba optimaluri. es 

sakiTxi mogvianebiT ufro detalurad iqneba ganxiluli. 

 

gansxvaveba grZelvadian da moklevadian miznebs Soris 
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gavixsenoT zemoT moyvanili magaliTi,  rodesac xelmZRvanelobis moklevadiani 

miznebi gansxvavdeboda aqcionerTa grZelvadiani miznebisagan. ivaraudeba, rom 

xelmZRvanelobis miznebi finansur saqmianobaSi unda iyos aqciebis grZelvadiani 

Rirebulebis maqsimizacia, Tumca, amavdroulad sibriyve iqneboda moklevadiani 

efeqtis ugunebelyofa. minimalur moklevadian mizans, romliskenac iswrafvis 

xelmZRvaneloba, warmoadgens stabiluroba: aucilebelia SesaZleblobis 

farglebSi aRmoifxvras riski da Tavidan iqnes acilebuli fasebSi mniSvnelovani 

cvlilebebi. 

kompaniis moulodneli warumateblobis SemTxvevaSi mosalodneli zaralis SiSiT 

saWiroa mmarTvelebma moklevadian miznebs gadaxedon da Secvalon is. grZelvadian 

miznad darCeba aqciaze Semosavlebis stabilurad zrdis uzrunvelyofa, Tumca 

moklevadian miznad iqceva, ubralod, gadarCena mocemul situaciaSi.  

mmarTvelTa miznebi xSirad dakavSirebuli iqneba kompaniis stabilurobis 

SenarCunebasTan drois mokle periodisaTvis (da aqedan gamomdinare maTi 

samsaxuris stabilurobasTan), rac SeiZleba ewinaaRmdegebodes aqcionerTa 

interesebs kompaniis grZelvadian zrdasTan dakavSirebiT. mmarTvelebsa da 

aqcionerebs Soris interesTa konfliqtis zegavlena SeiZleb minimumamde iqnes 

dayvanili, anazRaurebis iseTi sqemebis SeqmniT, romelic ubiZgebs mmarTvelebs _ 

miiRon aqcionerebis interesTa Sesabamisi gadawyvetilebebi. 

 

interesTa konfliqtis ganeitralebis saSualeba 

mmarTvelobiTi anazRaurebis sqemebi 

interesTa sxvadasxvaobiT gamowveuli problemebis mogvareba SesaZlebelia 

mmarTvelTa anazRaurebis kargad gaazrebuli sqemis danergviT, romelic 

motivacias miscems mmarTvelebs, miiRon aqcionerTa interesebis Sesabamisi 

gadawyvetilebebi. 

am sqemis agebisas gasaTvaliswinebeli mniSvnelovani faqtorebia: 

 sqema unda iyos naTlad Camoyalibebuli, advili unda iyos masze monitoringis 

ganxorcieleba da ar unda eqvemdebarebodes mmarTvelTa mxridan manipulacias. 

 mmarTvelTa anazRaureba dakavSirebuli unda iyos aqcionerTa keTildReobis 

cvlilebasTan, da Tu SesaZlebelia, unda asaxavdes mmarTvelTa wvlils 

aqcionerTa keTildReobis zrdaSi. 

 mmarTvelTa da aqcionerTa droiTi aspeqtebi unda emTxveodes erTmaneTs. 

magaliTad, Tu aqcionerebi iTxoven aqciis fasis grZelvadian zrdas, maSin 

mmarTvelebma unda miiRon am miznis Sesabamisi da ara moklevadiani mogebis 

zrdis gadawyvetilebebi. 

 sasurvelia, rom aqcionerebsa da mmarTvelebs hqondeT msgavsi damokidebuleba 

riskTan, Tumca es sakmaod rTulia, radgan aqcionerebs SeuZliaT riskis 

gadanawileba sxvadasxva kompaniaSi investirebis gziT. 

qvemoT moyvanilia anazRaurebis zogierTi sqema: 
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a) sqema efuZneba dasabegri mogebis minimalur zRvars 

es sakmaod advilia dasanergad da dasakvirveblad. 

sqemis uaryofiTi mxare isaa, rom man SeiZleba marTvelebs ubiZgos, miiRon 

iseTi gadawyvetilebebi, romelic gamoiwvevs maRal mogebas moklevadian 

periodSi _ grZelvadiani mogebianobis xarjze. man aseve SeiZleba gamoiwvios 

mmarTvelTa yuradRebis moduneba, rogorc ki minimaluri zRvari iqneba 

miRweuli. aRniSnulma sqemam aseve SeiZleba ubiZgos mmarTvelebs, xelovnurad 

gazardon mogeba (buRaltruli manipulirebis gziT). 

b) aqciebze (fasis cvlilebaze) damokidebuli sqema 

am sqemis upiratesoba imaSia, rom igi mmarTvelebs ubiZgebs gazardon kompaniis 

aqciaTa Rirebuleba, da maSasadame aqcionerTa keTildReoba. aseTi sqemebi, 

rogorc wesi gaTvlilia grZelvadian periodze da mmarTvelebs axaliseben 

miiRon gadawyvetilebebi mogebian proeqtebSi investirebasTan dakavSirebiT, 

rac gamoiwvevs kompaniis aqciaTa fasis zrdas. Tumca mmarTvelebi SeiZleba 

daajarimon kidec aqciaTa fasis dacemisas. 

g) sqema efuZneba brunvis zrdas 

brunvis zrda SesaZlebelia miRweul iqnes mogebianobis xarjze, magaliTad, 

gasayidi fasis SemcirebiT an maRali Semosavlebis momtani produqtebis 

SerCeviT, romlebic SesaZloa yvelaze mogebiani  iyos. naklebad savaraudoa, 

rom brunvis maqsimizireba moaxdens aqcionerTa keTildReobis maqsimizacias. 

mmarTvelebsa da aqcionerebs Soris interesTa konfliqtis zegavlena SeiZleba 

minimumamde iqnes dayvanili anazRaurebis iseTi sqemebis SeqmniT, romelic 

ubiZgebs mmarTvelebs _ miiRon aqcionerTa interesis Sesabamisi 

gadawyvetilebebi. 

 

22 . 6 . daskvna korporaciul miznebze 

finansuri gadawyvetilebebis miRebisas, udavoa, rom mniSvnelovania aqcionerTa 

ukugebis gaTvaliswineba, magram es faqtori, rogorc wesi, ar aris erTaderTi. 

araswori iqneba agreTve zedmeti mniSvnelobis miniWeba zemoT naxseneb problemaze. 

mmarTvelTa umetesobam icis, rom Tu isini aqcionerTa imedebs gaacrueben, maSin 

daecema aqciaTa fasi, ramac SeiZleba gamoiwvios siZneleebi damatebiTi finansebis 

mozidvaSi, arasasurvel STanTqmaze winadadebis miReba da mmarTvelis karieris 

dasruleba. agreTve aqciaTa mzardi koncentracia institucionalur investorTa 

xelSi, rogorebicaa sadazRvevo kompaniebi da sapensio fondebi, niSnavs, rom 

flobisa da kontrolis funqciebi erTmaneTisagan araa dacilebuli. 

institucionaluri investorebi, maT mier aqciaTa mniSvnelovani nawilis flobis 

gamo, ganixilebian rogorc kompaniis mmarTvelobaze didi gavlenis mqoneebi. 
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safinanso institutebis qmedeba, gansakuTrebiT, roca saqme exeba winadadebas 

STanTqmaze, mniSvnelovanwilad ganapirobebs kompaniis momavals, da aqedan 

gamomdinare, maTi miznebi (interesebi) yuradRebiT unda iqnes ganxiluli 

mmarTvelebis mier. 

kotirebuli kompaniisaTvis korporaciuli miznebis kompromisuli xedva iqneba 

aqcionerTa keTildReobis maqsimizaciis umTavres miznad aRiareba, rac Sejerebuli 

iqneba sxva dainteresebul gareSe pirTa miznebTan. 

finansuri menejmentis Seswavlis mizniT, rekomendebulia Tavdapirvelad miviRoT 

aqcionerTa keTildReobis maqsimizaciis “klasikuri” mizani, raTa CamoviyaliboT 

Teoriuli codna, magram rodesac movaxdenT TeoriaTa Sefasebas da kritikas, mzad 

unda viyoT am Teoriis kritikisaTvisac. 

 

 

22 . 7 . “arakomerciuli” organizaciebi 

“arakomerciuli” organizaciis miznebi 

profkavSirebi, saqvelmoqmedo  da sxva msgavsi organizaciebi iRwvian ara mogebis 

misaRebad, aramed garkveuli jgufebisaTvis sargeblis mosatanad. radgan 

SeTavazebuli momsaxureba SezRudulia pirvel rigSi arsebuli fondebiT, amitom 

mTavari mizania maqsimaluri SesaZlo dafinansebis miReba yovelwliurad (rasac 

akldeba finansebis mozidvasTan dakavSirebuli xarjebi) da maTi, rac SeiZleba 

efeqtianad daxarjva (gamoyeneba) samizne jgufebisaTvis (minimaluri 

administraciuli danaxarjebiT). 

arakomerciuli organizciebi, Cveulebriv, TiToeuli saaRricxvo periodisaTvis 

isaxaven garkveul miznebs dafinansebis calkeul aspeqtTan mimarTebaSi, 

rogoricaa: 

 grantebisa da nebayoflobiTi Semosavlebis saxiT misaRebi Tanxebi. 

 fondebis mozidvasTan dakavSirebuli xarjebis mozidul saxsrebTan fardobis 

maqsimaluri procentuli gamosaxuleba. 

 specialur proeqtebze dasaxarji Tanxebi. 

 maqsimaluri dasaSvebi administraciuli xarjebi. 

realurad miRweuli Sedegi SesaZlebelia Semdeg Sedardes dagegmils da Tu 

saWiroa miRebul iqnes sakontrolo moqmedebebi. 

 

saxelmwifo gaerTianebis finansuri miznebi 

aRniSnuli kategoriis organizaciebis ricxvSi Sedis nacionalizebuli sawarmoebi 

da adgilobrivi samTavrobo organizaciebi. gamarTuli finansuri mmarTvelobis 

qona arsebiTia saqmianobis efeqtianad warmarTvisaTvis. ZiriTadi problema am 

SemTxvevaSi mdgomareobs gazomvadi miznebis mirwevaSi. 
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fasiani qaRaldebis birJaze registrirebuli kompaniebis samuSao miznad SeiZleba 

miviCnioT aqcionerebis keTildReobis maqsimizacia. cnobilia rom aRniSnuli 

miznis miRwevis kontroli SesaZlebelia aqciis fasze da dividendur gadaxdaze 

dayrdnobiT. rac Seexeba saxelmwifo gaerTianebebs, aq saqme SedarebiT 

CaxlarTulia. aucilebelia pasuxi gaeces or kiTxvas: 

 visi interesebiT moqmedeben? 

 raSi mdgomareobs dainteresebul mxareTa miznebi? 

ivaraudeba, rom aseTi organizaciebi funqcionireben mTlianobaSi sazogadoebis 

interesebidan gamomdinare, da amitom mizanSewoniladaa miCneuli, rac SeiZleba 

didi iyos gansxvaveba maT mier sazogadoebisTvis motanil sargebelsa da maT 

saqmianobaze gaweul danaxarjebs Soris. danaxarjebi SedarebiT iolad izomeba 

buRaltruli saqmianobis CarCoebSi, Tumca sargebeli Znelad, radgan is xSirad 

aramaterialuri gamosaxulebisaa. sargeblis gazomva iseTi organizaciebisaTvis, 

rogoricaa jandacvis erovnuli samsaxuri an ganaTlebis organo, praqtikulad 

SeuZlebelia. 

ekonomistebma bevrjer scades gaezomaT saxelmwifo seqtoris wvlili sxvadasxva 

donis finansuri SeRavaTebis analizis meSveobiT. Tumca, problemebi warmoiSoboda 

mTlianad motanili sargeblis gazomvisas. arsebobs fulis RirebulebiTi 

mniSvnelobis gamokvlevis meTodebi, magram es gamokvlevebi, ZiriTadad, 

koncentrirebulia fulad danaxjebze da ara sargebelze. 

msgavsi organizaciebis arafuladi miznebis raodenobrivi gazomvis 

problematurobis mizeziT, saxelmwifo organizaciebis umetesoba saqmianobas eweva 

mTavrobis (da aqedan gamomdinare, saboloo angariSiT, misi eleqtoratis) mier 

dayenebuli miznebis Sesabamisad. aseTi miznebi SeiZleba moicavdes yvelas an 

ramdenime qvemoT CamoTvlilTagans:  

 garkveuli sididis ukugebis ganakveTis miRwevas 

 naRdi fuladi saxsrebis zRvars 

 biujetis Sesrulebas 

 waugeblobis wertilze gasvlas grZelvadian periodSi 

miuxedavad imisa, rom cnobilia finansuri saqmianobis zogierTi wesi advilad 

gadaitaneba saxelmwifo seqtoridan kerZo seqtorSi, mniSvnelovania Sesabamisi 

yuradRebis gamaxvileba maTi Sedegebis gamoyenebaze, da unda gaviTvaliswinoT, rom 

am saqmianobebis sargeblianoba mxolod finansurad ar gamoisaxeba. 

kerZo seqtorisagan gansxvavebiT, aq ar arsebobs mogebis iseTi kriteriumi, 

romlis mixedviTac SesaZlebeli iqneboda warmatebis gazomva da saxelmwifo 

moxmarebis momsaxurebis umetes sferoSi ar arsebobs iseTi komerciuli zewola, 

romelzedac SesaZlebeli iqneboda reagirebis moxdena. amitom SemuSavda garkveuli 

saxis maCvenebeli, romlis tipiur magaliTsac warmoadgens: 
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a) danaxarji garkveuli saxis momsaxurebis uzrunvelyofisaTvis erTeulze. 

magaliTad, danaxarji saSualo ganaTlebis uzrunvelyofisaTvis yovel aTas 

mosaxleze. 

b) momsaxureba, gaweuli erTeulze (kviris ganmavlobaSi/yovel aTas mosaxleze), 

magaliTad, samedicino momsaxurebis saaTebi yovel aTas mosaxleze. 

c) Semosulobebi warmoebis moculobasTan SedarebiT, magaliTad, mmarTvelobiTi 

danaxarjebi dagebuli gzis metrze. 

Tumca saWiroa sifrTxile, raTa ar gamovitanoT mcdari daskvnebi xelT arsebuli 

monacemebis SezRuduli raodenobis gamo. 

saqmianobis maCveneblebi Zalzed sasargebloa, gansakuTrebiT Sedarebis moxdenisas 

ganyofilebebs /regionebs /xelmZRvanelebs Soris. Tumca aqamde TqmulTan erTad, 

yuradsaRebia isic, rom ar arsebobs saqmianobis ori sruliad identuri sfero. 

 

22 . 8 . finansuri marTvis garemo 

wina TavSi ganvixileT finansuri marTvis erTerTi mTavari funqcia _ finansebis 

mozidva. am TavSi ganvixilavT im intitutebsa da bazrebs, romlebic finansebis 

mozidvis sakiTxSi gvexmareba. 

finansuri Suamavloba 

termini “Suamavloba” aRniSnavs process, romlis Sedegadac potenciuri 

msesxebeli potenciur sesxis gamcems xvdeba meseme mxaris, kerZod Suamavlis, 

meSveobiT. 

arsebobs mravali tipis aseTi instituti da organiacia. 

finansuri saSuamavlo institutebi moicavs: 

 kliringul bankebs  

 savaWro bankebs  

 Semnaxvel bankebs  

 samSeneblo asociaciebs  

 finansur kompaniebs 

 sapensio fondebs 

 sadazRveo kompaniebs 

 sainvesticio da sapaio kompaniebs 

 saaRricxvo saxlebs 

kliringuli bankebi 

kliringuli bankebi uzrnvelyofen CekebiT gadaxdebisa da angariSsworebebis 

meqanizmis moqmedebas. isini investorebs sTavazoben sxvadasxva angariSebsa da 
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savaWro da kerZo seqtoris sawarmoebs Tavazoben mokle da saSualovadiani 

kreditebis did raodenobas. Aamas garda, isini TavianT klientebs sTavazoben 

finansuri momsaxurebis farTo arCevans. 

kliringuli bankebi warmoadgens sistemebs, romlebic amartiveben yoveldRiuri 

gadaxdebis sistemebs, amcirebs ra kerZo momxmareblebis aTasobiT gadaricxvis 

mTlian moculobas _ bankebs Soris ramdenime sakredito gadaricxvamde. 

aRniSnuli institutebis muSaobis ukeTesad aRsaqmelad, ganvixiloT maTi 

sabalanso angariSebis ZiriTadi muxlebi. 

kliringuli bankebis valdebulebebi 

fuli, razedac pasuxismgebelia banki, ZiriTadad, Semodis uvado da vadiani 

dabandebebidan, umeteswilad, mimdinare da depozituri angariSebidan, romelic 

umetesi CvenTaganisTvis sakmaod cnobilia. mniSvnelovani damatebiTi muxli 

warmodgenilia depozituri sertifikatebiT. isini, rogorc wesi, gamoiSveba 

minimum 50,000 da maqsimum 500,000 girvanqa sterlingis TanxiT, dafarvis  

pirveladi vadiT sami Tvidan xuT wlamde. 

kliringuli bankebis aqtivebi 

klientebis fuli, rogorc ukve aRvniSneT, SeiZleba ganmeorebiT iqnes gacemuli 

sesxad sxvadasxva xerxiT. bankebis ZiriTad mizans warmoadgens dakreditebis 

intrumentebis didi raodenobis miReba, raTa swrafad anazRaurdes fuli da 

amavdroulad miRweul iqnes Semosavlebis maqsimaluri moculoba miuxedavad amisa, 

garkveuli moculobis Tanxebi unda darCes centraluri bankis balansze, raTa 

daifaros bankTaSorisi valebi, kliringuli dawesebulebis gavliT. 

komerciuli bankebidan dakreditebas gaaCnia Semdegi formebi: 

saxazino Tamasuqebi 

kliringul bankebsa da saaRricxvo dawesebulebebSi aseve gaaCniaT saxelmwifos 

kuTvnili moklevadiani fasiani qaRaldebi _ saxazino Tamasuqebi, romlebic 

TiTqmis iseve funqcionirebs, rogorc komerciuli Tamasuqi. 

komerciuli an savaWro Tamasuqebi 

isini Tavis TavSi moicaven garkveul SeTanxmebas garkveuli fuladi Tanxis 

gadaxdaze SeTanxmebul adgilas da SeTanxmebul vadaSi. Tamasuqi warmoadgens 

garTulebul savalo xelwerils  (IOU), romelic kargad fasobs sagareo 

vaWrobaSi iqidan gqmomdinare, rom eqsportiorebs saSualebas aZlevs warudginon 

kreditebi ucxoel myidvelebs da amave dros, saqonlis gagzavnisTanave 

dauyonebliv miiRon bankidan gadaxdebi. yvela saorganizacio sakiTxs yovelTvis 

Tavis Tavze iReben savaWro bankebi. komerciuli Tamasuqebi SeiZleba xelze darCes 

gadaxdis vadamde (iSviaTi varianti), SeiZleba aRiricxos bankis an saaRricxvo 

dawesebulebis mxridan (Cveulebrivi varianti) an gamoyenebul iqnes sxva valis 

dasafaravad (Tanamedrove praqtikisaTvis uCveulo varianti). 
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kliringis dakrediteba  

kliringuli bankebi ewevian kerZo pirebis, kerZo savaWro klientebis, aseve 

saxelmwifo seqtoris kompaniebisa da organizaciebis aqtiur dakreditebas. 

amas isini axorcieleben overdraftisa da kreditebis wardgenis gziT, romlebic 

eqvemdebareba SenatanebiT dafarvas drois SeTanxmebuli perodis ganmavlobaSi. 

ukanasknel dromde, kliringuli bankebi arc Tu didi enTuziazmiT eweodnen 

grZelvadiani kreditebis uSualod gacemas Tumca, TandaTan isinic gadavidnen 

grZelvadiani kreditis gacemaze (daaxloebiT rva wlamde) da grZelvadian 

ipoTekur bazarzec ki gavidnen. 

savaWro bankebi 

damoukidebeli savaWro bankebi, kliringuli bankebis filialebi, Seadgenen sabanko 

sistemis mniSvnelovan nawils. 

maTi saqmianoba koncentrirebulia: 

a) firmebisaTvis finansuri konsultantebis gawevaze 

aseTi konsultaciebi aucilebelia fulis misaRebad kapitaluri 

dabandebisaTvis, STanTqmisagan Tavis dasacavad an kide sxva kompaniis Tavad 

STasanTqmelad. 

b) firmebis uzrunvelyofa saxsrebiT 

savaWro bankebi aseve konkurencias uweven erTmaneTs momsaxurebis iseT 

saxeobebSi, rogoricaa lizingi, faqtoringi, ganvadebiT SeZena da zogadi 

dakrediteba. isini aseve warmoadgenen sawyis punqts kapitalis bazris 

grZelvadiani dafinansebis gzaze, imis wyalobiT, rom gaaCniaT fasiani 

qaRaldebis emisiiT dakavebuli specializebuli ganyofilebebi, msgavsi 

“saemisio saxlebi” _sa. 

g) sagareo vaWroba 

savaWro bankebis garkveuli raodenoba aqtiuradaa dakavebuli sagareo 

vaWrobis stimulirebiT _ sazRvao dazRvevis, dakreditebis, sagareo agentebis 

daniSvna/daxmarebisa da sazRvargareT gadaxdebis organizebis meSveobiT. 

yvela savaWro banki ar aris msxvili da yvela ver sTavazobs momxmareblebs 

momsaxurebis farTo arCvevans, magram isini saqmian klientebTan mWidro 

kontaqrSi muSaoben da, umeteswilad, mzad arian saqmiani riskis misaRebad da 

moqmedi sawarmoebis xelSesawyobad, vidre kliringuli bankebi. 

Semnaxveli bankebi 

saxelmwifo seqtoris Semnaxveli bankebi muSaoben safosto sistemiT da 

gamoiyeneba saxsrebis Sesagroveblad mcire piradi danazogebisagan, romelsac, 

ZiriTadad, saxelmwifo fasian qaRaldebSi abandeben. 

samSeneblo asociaciebi 

isini dakavebulni arian depozitebis miRebiT saSinao meurneobis sferodan da 

kerZo pirebs aZleven sesxs saxlis Sesasyidad. ukanasknel wlebSi isini 
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sagrZnoblad gaizarden da amJamad dakavebulni arian mravali saxis im 

momsaxurebis gaweviT, romlebsac kliringuli bankebi sTavazoben TavianT 

klientebs. Tumca isini ar arian dakavebulni biznesis dafinansebiT. 

finansuri kompaniebi 

isini ZiriTadad sami saxeobisa: 

a) finansuri saxlebi, romlebic savaWro da kerZo seqtorze gascemen 

saSualovadian kreditebs ganvadebiT dafarviT. maTi mflobelebi, Cveulebriv, 

arian savaWro firmebi an sxva finansuri Suamavlebi. SeimCneva maTi saqmianobis 

daaxloeba kliringuli bankebis saqmianobasTan. 

b) salizingo kompaniebi, romlebic samrewvelo seqtoris sawarmoebs miaqiraveben 

aRWurvilobas, Cveulebriv, isini sxva finansuri dawesebulebis  filialebs 

warmoadgenen. 

c) faqtoringuli firmebi, romlebic kreditebs gscemen kompaniebze maTi            

komerciuli davalianebebis uzrunvelsayofad. isini, Cveulebriv, bankis     

filialebi arian da aseve sTavazoben sxva momsaxurebasac, valebis amoRebisa 

da sakredito kontrolis saxiT. 

sapensio fondebi 

sapensio fondebi dakavebulni arian saxsrebis SekrebiT momuSaveebisa da samuSaos 

mimcemebisagan, pensiebis uzrunvelsayofad wliuri damsaxurebis mixedviT an 

gardacvalebis SemTxvevaSi. ramdenadac sapensio fondebis danaxarjebi SedarebiT 

advili gasaTvlelia, isini Tavs uflebas aZleven moaxdinon saxsrebis investireba 

drois xangrZlivi periodisaTvis. 

sadazRveo kompaniebi 

aRniSnuli kompaniebi sadazRveo polisebis mqoneTa mier sadazRveo Senatanebidan 

miRebul Semosavals, ZiriTadad, iyeneben grZelvadian aqtivebSi, magaliTad 

obliogaciebSi, Cveulebriv aqciebsa da uZrav qonebaSi investirebisavis. ramdenadac 

maTi grZelvadiani (sicocxlisa da sapensio dazRveva) da moklevadiani (xanZari, 

ubeduri SemTxveva, avtomobilis dazRveva da a.S.) saqmianobis danaxarjebi aseve 

SedarebiT advili gasaTvlelia, amdenad maT SeuZliaT TavianTi saxsrebis umetesi 

nawili mimarTon grZelvadian dabandebebSi. 

sainvesticio kompaniebi 

sainvesticio kompaniebi warmoadgenen SezRuduli pasuxismgeblobis sazogadoeebs, 

romlebic dakavebulni arian saxsrebis SgrovebiT aqciebisa da obligaciebis 

gayidvidan, aseve miRebuli amonagebis investirebiT _ ZiriTadad sxva kompaniebis 

Cveulebriv aqciebSi. maT gankargulebaSi arsebuli saxsrebi SezRudulia Tanxamde, 

romelic miRebulia fasiani qaRaldis gamoSvebidan, plus gaunawilebeli mogeba. 

Amitom maT xSirad “daxuruli tipis sainvesticio fonds” uwodeben. 

saaRricxvo dawesebulebebi 
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saprocento ganakveTebis cvlilebisadmi mgrZnobiare sainvesticio instrumentebis, 

iseTis, rogoricaa trata da depozituri sertifikati mflobelebs SeuZliaT 

miyidon is saaRricxvo dawesebulebebs (anu daadiskonton maTTan) maTi dafarvis 

vadis dadgomamde. saaRricxvo dawesebulebebi fuls akeTeben msgavsi 

instrumentebis yidva gayidviT. 

fulis emisia 

mocemul ganyofilebaSi ganvixilavT fuladi emisiis process Tanamedrove sabanko 

sistemis procesSi, sadc bankebi TavianTi aqtivebis mxolod nawils inaxaven 

fuladi saxsrebis formiT_ investorebze gadaxdebis gansaxorcieleblad. danarCen 

aqtivebs investiciebis forma aqvs, romelTa naRd fulad qceva arc ise advilia. 

magaliTad: 

banki  Z - sabalanso angariSgeba pirvel wels: 

      lari                       lari    

saaqcio kapitali   100          ZiriTadi saSualebebi 100  

klientebis Senatanebi  1,000        naRdi fuli   1,000 

     1,100      1,100 

 

am martiv magaliTSi saaqcio kapitali afinansebs ZiriTad saSualebebs amitom 

SeiZleba igi mxedvelobaSi ar miiRoT. klientebis Senatanebi warmoadgens 

klientebis mimdinare angariSebs. amrigad, banks gaaCnia valdebuleba, gadaixados 

naRdi fuli klientebis pirvelive moTxovnisTanave. 

Tumca, ramdenadac yvela klienti erTdroulad ar Txoulobs Tavisi naRdi fulis 

gadaxdas, bankisaTvis aucilebelia ”naRdi fulis” saxiT Seinaxos davuSvaT 1/10 

anu 100 lari (praqtikaSi, ZiriTadad, centraluri bankis depozitebi). danarCeni 

SeiZleba gaices kreditis saxiT sxva klientze. Tu banki klientebs akreditebs 

900 lariT, maSin sabalano angariSgebas Semdegi saxe eqneba: 

 

banki Z - sabalanso angariSgeba meore dRisaTvis 

  

     lari                       lari    

saaqcio kapitali   100          ZiriTadi saSualebebi 100  

klientebis Senatanebi  1,000        kreditebi   900 

naRdi fuli   100  

     1,100      1,100 

 

SevniSnavT, rom axla bankSi naRdi fuliT mxolod 100 laria, danarCeni 900 

lari gaSvebulia brunvaSi da SemdgomSi iqneba daxarjuli da deponirebuli ukan 

bankSi. Amis Semdeg sabalanso angariSgeba Semdegi saxis iqneba: 
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banki Z - sabalanso angariSgeba mesame dRisaTvis  

 

     lari                       lari    

saaqcio kapitali   100          ZiriTadi saSualebebi 100  

klientebis Senatanebi          kreditebi   900 

  (1,000 + 900)    1,900  naRdi fuli (100+900) 1,000  

     2,000      2,000 

 

 

ramdeni fulia zomiT moyvanil sistemaSi? 

gansakuTrebiT mniSvnelovania gaviTvaloT, rom zemoT moyvanil magaliTSi 

ekonomika iwyeba 1,000 lari naRdi fuliT (ar gaiTvaliswineba naRdi fuli, 

romelic gamoyenebuli iyo saaqcio kapitalSi Casadebad da ZiriTadi saSualebebis 

SesaZenad). romelic inaxeboda sabanko sistemis farglebs gareT da SesaZlebeli 

iyo daxarjva. 

dRe pirveli  

rodesac aRniSnuli naRdi fuli deponirebuli iqna bankSi pirvel dRes, 

ekonomikaSi fuli iyo 1,000- laris- depozitisaTvis. gvaxsovdes, roma fuli aris 

is, risi daxrjvac SeiZleba, anu gacvlis saSualebaa. amrigad, rodesac naRdi 

fuli bankSia, es ukve is naRdi fuli aRaraa romlis daxarjvac SesaZlebelia, 

aramed warmoadgens klientebis Senatans (depozits). adamianebi gamoiweren Cekebs 

an daxarjaven maT sabanko angariSze arsebul saxsrebs – maT depozits. 

dRe meore  

rodesac banki meore dRisaTvis gascems 900 laris sesxs, ekonomikaSi fulis 

moculoba 1,900 lari xdeba, anu 1,000 lari depoziti, rogorc ukve aRvniSneT, 

da 900 lari naRdi fuli, rogorc dabrunda brunvaSi da SesaZlebelia misi 

daxarjva. 

dRe mesame  

rodesac xdeba am 900 laris ukan, bankSi deponireba, ekonomikaSi jer kidev aris 

1900 laris – klientebis bankSi Senatanebis Tanxa. 

dRe meoTxidan, davuSvaT meocemde 

axla SegviZlia gavafarTovoT Cveni magaliTi; ramdenadac bankisaTvis aucilebelia 

naRdi fulis saxiT Seinaxos Tavisi depozitebis mxolod 10%, banks SeuZlia 

gaagrZelos fulis kreditiT gacema manam, sanam klientebis Senatanebi 10,000 

lars ar miaRwevs. axla sabalanso angariSgeba Semdegi saxiT iqneba: 

 

banki  Z  _ sabalanso angariSgeba meoce dRisaTvis  
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     lari                       lari    

saaqcio kapitali   100          ZiriTadi saSualebebi 100  

klientebis Senatanebi  10,000       kreditebi   9,000 

naRdi fuli   1,000  

     10,100      10,100 

 

axla ekonomikaSi aris 10000 lari bankis kreditebis Senatanis saxiT. 

maTTan deponiebuli saxsrebis gasesxebiT, bankebi qmnian fulad saxrebs 

(kreditebs) 

 

22 . 9 . fulisa da  kapitalis bazrebi 

finansuri bazrebi 

rogorc kapitalis, aseve fulis finansuri bazari warmoadgens adgils, sadac 

isini visac sWirdebaT finansebi (deficituri erTeulebi), xvdebian maT, visac aqvT 

dafinansebis saSualeba (nameti erTeulebi). finansuri bazrebi warmoadgenen 

rogorc pirvelad aseve meorad bazrebs  

finansuri bazrebis roli 

pirvelad bazarze vaWroben axladgamoSvebuli sasesxo fondebiT. aq xdeba 

finansebis moZieba deficituri erTeulebisaTvis. moTxovna - miwodebis berketebi 

axdenen imis uzrunvelyofas, rom moxdes fondebis (finansebis) yvelaze 

produqtiuli gziT gamoyeneba.  

meoradi bazari saSualebas aZlevs nametis mqone erTeulebs, gayidon TavianTi 

investiciebi sxva investorebze. kargad ganviTarebuli meoradi bazrebi amcireben 

fasiani gaRaldebis fasis cvalebadobas, radgan “meoradi moxmarebis” fasiani 

qaRaldebiT vaWroba agluvebs fasis rxevas. es damatebiT axalisebs investorebs 

finansebis misawodeblad. 

meoradi bazrebi saSualebas aZlevs investorebs miaRwion diversifikacias, riskis 

cvalebadobas hejirebas da arbitraJs.  

diversifikacia  

investorebi axdenen riskis gadanawilebas, radgan aqvT SesaZlebloba, rom 

moaxdinon sxvadasxva sawarmos investireba. es aris kargad nacnobi strategia “ar 

Caalago yvela kvercxi erT kalaTSi”. 

riskis cvalebadoba 

deficituri erTeulebi, kerZod kompaniebi, finansur bazarze uSveben sxvadasxva 

saxis fasian qaRaldebs, riTac investorebs saSualebas aZleven arCevani moaxdinon 

sxvadasxva xarisxis riskebs Soris. magaliTad, kompaniis aqtivebiT 

uzrunvelyofili kompaniis savalo valdebulebebiT warmodgenili fasiani 

http://www.baco.ge/


finansuri marTvis miznebi da garemo     Tavi 10 

 

gverdi | 2 0 7  b i z n e s i s  a k a d e m i u r i  c e n t r i  /  w w w . b a c o . g e  

 

qaRaldebiT, investorebs sTavazoben dabal risks da Sesabamisad, dabal ukugebas 

maSin, roca kapitalis dafinanseba ufro maRali riskis matarebelia da 

Sesabamisad maRali ukugebis momtanicaa. 

hejireba 

finansuri bazari monawileebs aZlevs riskis Semcirebis SesaZleblobas hejirebis 

saSualebiT, rac moicavs gamawonasworebeli xelSekrulebis miRebas arsebuli 

riskis gabaTilebis mizniT. magaliTad, Tu eqsportiorma gaerTianebuli samefodan 

Tanxa unda miiRos frangul frankebSi frangi klientisagan da igi dgas riskis 

winaSe, rom franguli frankis kursi SeiZleba daeces sakredito periodis 

ganmavlobaSi, riskis hejirebisaTvis mas SeuZlia dados gamawonaswerebeli 

xelSekruleba da moaxdinos franguli frankis winaswari gadacvla (rac 

gulisxmobs franguli frankis gadacvlas girvanqa sterlingze winaswar 

gansazRvruli kursiT winaswar gansazRvruli TariRisaTvis). am gziT man 

ucxouri savaluto bazari gamoiyena imisaTvis rom daezRvia girvanqa sterlingis 

samomavlo miReba frankTan winaswar gansazRvruli kursiT. msgavsi SesaZleblobebi 

arsebobs saprocento ganakveTebisa da kapitalis (aqciaTa) fasebis hejirebisaTvis. 

arbitraJi (fasiani qaRaldebis yidva/gayidva) 

arbitraJi aris mogebis miRebis mizniT erT bazarze fasiani qaRaldebis dabal 

fasad yidvis da imavdroulad  meore bazarze maT met fasad gayidvis procesi. 

miuxedavad imisa, rom mxolod pirveladi bazrebi axdenen finansebis mozidvas 

deficituri erTeulebissaTvis, kargad ganviTarebuli meoradi bazrebic 

valdebuli arian Seasrulon igive funqcia gamsesxeblisa da msesxeblisaTvis. am 

meTodebis (saSualebebis) gareSe ufro meti nametis mqone erTeuli iqneboda 

dainteresebuli finansebis “muTaqaSi SenaxviT” maTi deficituri erTeulebisaTvis 

miwodebis nacvlad.  

kapitalis bazrebi 

kapitalis bazari exeba grZelvadian dafinansebas, ZiriTadad, safondo birJaze 

vaWrobis gziT.  

fasiani qaRaldebis ZiriTad saxeobebs warmoadgens:  

 saxelmwifo da ucxouri aqciebi  

 kompaniebis aqciebi 

 evro - obligaciebi  

ramdenadac safondo birJas pirvelxarisxovani mniSvneloba gaaCnia sawarmoebis 

finansuri moTxovnilebebis dakmayofilebaSi, amdenad mis saqmianobas kvlav 

davubrundebiT, ufro dawvrilebiT aRweris mizniT. 

fuladi (savaluto) bazrebi 
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fulis bazarze vaWroba dakavSirebulia moklevadian fondebTan, rogorc wesi, 

arauzrunvelyofili sesxisa da sxva tipis kreditebis saxiT. maT ar gaaCniaT 

ganlagebis garkveuli fizikuri adgili, garigebebi dgeba komunikaciis 

saSualebebiT. 

dafinansebis wyaroebis klasifikacia  

arsebobs bazrebis klasifikaciis mravali SesaZlebloba magram mocemuli teqstis 

CarCoebSi moqceuli miznebisaTvis gansakuTrebul mniSvnelobas iZens erTi 

gansxvaveba, kerZod gansxvaveba dafinansebis grZelvadian (kapitalis) da 

moklevadian (fulad) bazrebs Soris amisaTvis gamoyenebulia qvemoT moyvanili 

klasifikacia.  

 
 
 
 
 
 
 
 
 
 
 
                                
      
 
 
 
 
 
 
 
 
 
 

 

mocemuli kategoriidan TiTeuli saWiroebs gacilebiT detalur ganxilvas. 

dayofa grZelvadianad, saSualovadianad da moklevadianad. SeiZleba davyoT uxeSad 

Semdegi xangrZlivobiT: 

 

moklevadiani erT wlamde 

saSualovadiani erTidan xuT wlamde 

grZelvadiani xuTi weli da meti 

 

kapitalis saerTaSoriso bazrebi  

saerTaSoriso finansuri bazrebi arsebobs iq, sadac xdeba Sida fondebis miwodeba 

ucxoeli momxmareblebisaTvis, an roca ucxouri fondebis miReba 

xdeba Sida (samamulo) momxmareblebis mier. gamoyenebuli valuta an 

gamsesxeblis unda iyos an msesxeblis.  

dafinansebis wyaroebi 

sakuTari kapitali 
(grZelvadiani) 

sxva 

Signidan 

warmoqmnili 

(gaunawilebe

li mogeba) 

Cveulebrivi 

aqciebi 

grZelvadiani, 

mag. 

(obligaciebi, 

privileguri 

aqciebii) 

saSualo 

vadiani 

(lizingi, 

Sesyidva 

ganvadebiT) 

moklevadiani 

mag. 

(komerciuli 

kreditebi) 

sxva 

daniSnulebis 

miznebisaTvis, 

(saxelmwifo 

grantebi) 

kapitalis bazari grZelvadiani  

dafinansebis wyaroebi 

fulis bazari saSualo da moklevadiani 

dafinansebis wyaroebi 
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yvelaze mniSvnelovani saerTaSoriso bazrebia: 

 ,,evro bazrebi”; 

 ucxouri obligaciebis bazrebi. 

evro bazrebi  

terminma ,,evro bazrebi”  SeiZleba odnav dagvabnios, magram es dasaxeleba 

ratomRac miewera mas. es bazrebi Camoyalibda 1950-ian wlebSi da operirebda 

evro dolarebiT, magram amJamad masze SeiZleba SevxdeT sxva valutasac evro 

ienas, evro germnaul markas, evro sterlingsa da sxvas. 

evro dolari esaa Cveulebrivi USD, romelic deponirebulia aSS-s sazRvrebs 

gareT mdebare bankebSi. es SeiZleba iyos sazRvargareTuli banki an aSS-s bankis 

sazRvargareTuli ganyofileba. aseTive gansazRvreba SeiZleba mieces evro ienas, 

evro germanul markas, evro sterlings da sxvas. 

arsaniSnavia, rom xsenebuli depoziti aucilebeli ar aris Setanili iyos 

evropul bankSi, Tumca, praqtikaSi, TiTqmis yvela dabandeba swored maTSi 

xorcieldeboda da exla arsebobs evro bazris aqtiuri bazrebi msoflios 

sxvadasxva adgilebze. miiReben ra aseT evro depozitebs bankebi Semdeg gascemen 

kreditSi sxva klientebze. swored ase formirdeba evro bazrebi mocemuli saxis 

valutisaTvis.  

evro bazris tipebi 

evro valutis bazari aris evro bazris nawili, romelic moicavs moklevadian da 

saSualovadian dafinansebas. aq warmoidgenilia kreditebisa da depozitebis 

saxvadasxva tipi. 

evrobazris kreditebs SeiZleba hqondeT Semdegi formebi, rogoricaa: sabanko 

sesxi uzrunvelyofis gareSe, sakredito xazi (igivea, rac overdraftis wardgena) 

da periodulad ganaxlebadi valdebulebebi (mudmivi saprocento ganakveTis mqone 

zogierTi kreditis gadaxedva garkveuli periodisaTvis). mcire kreditebi 

SeiZleba gaices kerZo bankebis mier, magram Cveulebriv gacemebi xdeba sabanko 

sindikatebis meSveobiT. 

evrovalutis bazarze garigebebis umetesoba bankTaSoriss warmoadgens, magram 

masSi aseve monawileobas iReb mTavroba, adgilobrivi marTveloba da 

multinacionaluri kompaniebi. firmebs, romelTac surT bazris gamoyeneba, unda 

hqondeT gadaxdisunarianoba da survili isesxon (an daabandon) Zalzed didi 

Tanxa. 

evroobligaciis bazari 

evroobligacia aris obligacia, romelic gamoSvebulia erTze met qveyanaSi 

erTdroulad, Cveulebriv saerTaSoriso sabanko sindikatis mier da gamosaxulia 
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valutaSi, romelic gansxvavdeba gamomSvebis erovnuli valutisagan. is 

warmoadgens evrobazris grZelvadian nawils. 

obligaciebi SesaZlebelia kerZo saxiT ganTavsdes bankebis meSveobiT, anda 

kotirebul iqnes safondo birJebze; maTi dafarvis vadebi SeiZleba irxeodes 

samidan oc wlamde vadebSi.  

sazRvargareTuli obligaciebis bazari 

evro obligaciebisagan gansxvavebiT, sazRvargareTuli obligaciebi iyideba amave 

bazarze, romelzedac gamoiSveba. radgan yoveli aseTi gamoSveba emorCileba 

adgilobriv wesebs, amotom es bazari naklebad popularulia msesxebelTa Soris, 

vidre evro obligaciebis bazari. msgavsi gaoSvebebi umetes wilad xdeba aSS-is, 

didi britaneTis, Sveicariis, germaniisa da iaponiis kapitalis bazrebze. 

 

safondo birJa 

safondo birJis roli  

qveynis safondo birJa esaa instituti, romelzedac xorcieldeba kapitalis 

bazris procesebis umetesoba. upiratesad, esaa sajaro fasiani qaRaldebis, 

saxelmwifo obligaciebis, adgilobrivi marTvelobis kreditebisa da saxelmwifos 

mflobelobaSi myofi sxva dawesebulebebis fasiani qaRaldebi, aseve zogierTi 

ucxouri aqciis bazari. grZelvadiani fasiani qaRaldebis iolad gayidvis 

SesaZleblobis gareSe, arc Tu ise bevri  wavidoda riskze – fuli mieca 

(esesxebina) kompaniebisa Tu saxelmwifo struqturebisaTvis.  

safondo birJa exmareba kapitalis moZraobas mrewvelobaSi; Tu bazari kompaniis 

Sesaxeb kargi warmodgenisaa, igi Tvlis rom misi aqciebis fasi gaizrdeba, da igi 

SeZlebs miiRos axali kapitali axali gamoSvebis meSveobiT SedarebiT dabali 

danaxarjebiT. meores mxriv, naklebad cnobil kompaniebs siZneleebi eqnebaT axali 

kapitalis miRebaSi. amrigad, safondo birJa exmareba warmatebul firmebs 

gaizardnon. 

sabirJo TamaSebis (spekulaciis) roli  

safondo birJis zedapirulad Seswavlis drosac ki SeiZleba wavawydeT 

spekulaciis, anu birJaze TamaSis problemebs. iTvleba, rom sabirJo TamaSebi 

SeiZleba arsulebdes Semdeg funqciebs:  

 isini agluveben fasebis rxevas. sakuTari warmatebebis misaRwevad, birJis 

moTamaSeebi yovelTvis erTi nabijiT win unda uswrebdnen danarCen bazars. 

gamocdili moTamaSe iyidis manam, sanam sxvebi agrZeleben gayidvas da gayidis 

sanam sxvebi jer kidev yiduloben. amrigad, moTamaSe urevs gardauvali safaso 

rxevebis piksa da dacemas, riTac garkveulwilad arbilebs fasebis cvlilebas. 
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 sabirJo TamaSebi iZleva garantiebs, rom aqciebi advilad realizebadi iyos. 

TiTqmis yvela aqcia SeiZleba swrafad iqnes Sesyiduli an gayiduli garkveul 

fasad. is faqti, rom arsebobs myidveli da gamyidveli, Zalzed mniSvnelovania 

Cveulebrivi kerZo investorisaTvis, romelsac SeiZleba moulodnelad 

dasWirdes aqciebis gayidva nebismier dros da gansakuTrebuli Zalisxmevis 

gareSe.  

safondo birJebi ganapirobeben aqciebis samrTliani fasis dadgenas da 

uzrunvelyofen, rom aqciebi advilad realizebadi iyos. 

aqciebis yidva - gayidva 

aqciis Sesyidvis an gayidvis surviliT, investori ukavSirdeba brokers. brokeri 

SeiZleba moqmedebdes rogorc damokidebuli agenti, marqeT-meiqeri SeiZleba 

gamodiodes aseve principalis rolSi im SemTxvevaSi, Tuki igi mocemul aqciebze 

debs garigebebs (anu yidulobs an yidis Tavis saxeliT). am SemTxvevaSi igi 

warmoadgens broker-dilers. 

marqeT-meiqerebi inaxaven fasiani qaRaldebis marags kompaniebSi, romlebic 

daregistrirebulia safondo birJebze. aRniSnuli pirebis Semosavlebs warmoadgens 

mogeba, romelsac isini iReben fasiani qaRaldebis vaWrobidan. es mogeba 

daaxloebiT udris mocemul fasian qaRaldebze myidvelis fassa da SemoTavazebul 

fas Soris sxvaobas, anu aqciebis yidva-gayidvis fasebs Soris sxvaoba.  

aqciaTa fass gansazRvravs moTxovna - miwodebis kanonebi. Tu mosalodnelia, rom 

gaumjobesdeba ukugeba/riskis parametrebis erToblioba, maSin moTxovna aqciebze 

gaizrdeba da aqedan gamomdinare, fasic gaizrdeba. 
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