
investiciebis aRricxva  Tavi 16 

 

285 

 

 

 

Tavi - 16 
 

 

 

 

investiciebis aRricxva 
 

 
Sinaarsi 
 

 

❖ investiciebis arsi; 

❖ finansuri instrumentebi: 

 finasuri aqtivisa da finansuri valdebulebebis sawyisi Sefaseba; 

 finasuri aqtivebis sawyisi aRiarebis Semdgomi Sefaseba; 

 finansuri aqtivebis gaufasureba; 

❖ sainvesticio qoneba: 

 sainvesticio qonebis Sefaseba; 

❖ wilobriv instrumentebSi dabandebuli investiciebis aRricxva: 

 investicia Svilobil sawarmoSi; 

 investicia mekavSire sawarmoSi; 

 investicia erToblivad kontrolirebad sameurneo subieqtSi; 

❖ axsna-ganmartebebi 

 

 

 

 

 



investiciebis aRricxva  Tavi 16 

286 

 

16 . 1 . investiciebis arsi 

investireba (inglisurad invest, germanulad investieren, laTinurad investire - 

Semosvla, marTva) saxsrebis Cadeba sawarmoSi, RonisZiebaSi, ekonomikis dargSi an 

mocemul saxelmwifoSi. 

investicia - aris aqtivi, romelsac flobs sawarmo sakuTari simdidris 

gasazrdelad, Semosavlebis (procentebis, roialtebis, dividendebis da saijaro 

qiris) ganawilebis saSualebiT, kapitalis an sxva saxis sargeblis (rogoricaa 

sargebeli komerciuli saqmianobidan) gasadideblad investiciebis Camdebi 

sawarmosaTvis. 

investicia anu kapitalis dabandeba, sawarmom SeiZleba sxvadasxva saxiT 

ganaxorcielos. investicia ZiriTadad xorcieldeba finansuri dabandebis saxiT da 

warmoadgens finansur uflebas. aseve investicia SeiZleba ganxorcielebuli iqnas 

materialuri saxiT, mag: uZrav qonebaSi da Zvirfas liTonebSi. 

investiciis buraltruli asaxvisaTvis didi mniSvneloba aqvs misi Sinaarsis 

sworad garkvevas, miTumetes rom bass-ebi am sakiTxs araerTjer exeba da 

sxvadasxva standartiT ganixilavs investiciebTan dakavSirebul sakiTxebs. 

kerZod, investiciasTan dakavSirebul sakiTxebs sxvadasxva kuTxiT aregulirebs 

Semdegi standartebi: 

bass 27 “konsolidirebuli da individualuri finansuri angariSgeba: 

bass 28 “investiciebi mekavSire sawrmoebSi” 

bass 31 “erTobliv saqmianobaSi monawileoba” 

bass 32 “finansuri instrumentebi: wardgena” 

bass 40 “sainvesticio qoneba” 

fass 3 “sawarmoTa gaerTianeba” 

fass 5 “gasayidad gamiznuli grZelvadiani aqtivebi da Sewyvetili operaciebi” 

fass 7 “finansuri instrumentebi: ganmartebiTi SeniSvnebi” 

fass 9 “finansuri instrumentebi: aRiareba da Sefaseba” 

rogorc vxvdebiT es farTo da rTuli Temaa da misi srulyofilad aRqma 

msmenelisagan moiTxovs finansur sakiTxebSi met codnasa da gamocdilebas, vidre 

am etapze gvaqvs. amdenad, am etapze Cveni mizania garkveuli orientacia 

CamoviyaliboT investiciebis TemasTan dakavSirebiT. am Temis ganviTareba ufro 

srulyofili formiT moxdeba Cveni programis mesame doneze. 

 

 

 

16 . 2 . finansuri instrumentebi 

finansuri instrumenti _ aris nebismieri xelSekruleba, romelic 

warmoSobs, rogorc erTi sawarmos finansur aqtivs, aseve meore sawarmos 

finansur valdebulebas an wilobriv instruments. 
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bass 38 “finansuri instrumentebi: ganmartebiTi SeniSvnebi da wardgena” ganixilavs  

Semdeg finansur aqtivebsa da finansur valdebulebebs: 

➢ valuta ( fuladi saxsrebi) finansuri aqtivia, radgan igi warmoadgens 

gacvlis saSualebas da amdenad, yvela operaciis Sefasebisa da finansur 

angariSgebaSi wardgenis safuZvels; 

➢ fuladi depoziti bankSi an sxva analogiur finansur dawesebulebaSi 

warmoadgens finansur aqtivs, radgan igi warmoadgens depozitoris 

saxelSekrulebo uflebas, am dawesebulebidan miiRos fuladi saxsrebi an 

gamoweros Ceki an sxva analogiuri instrumenti angariSze arsebuli 

naSTidan, kreditoris sasargeblod finansuri valdebulebebis dasafarad; 

➢ finansuri aqtivebi, romlebic momavalSi fuladi saxsrebis gadaxdis 

saxelSekrulebo uflebas an valdebulebas warmoadgens: 

a) savaWro urTierTobebidan warmoqmnili moTxovnebi da valdebulebebi; 

b) misaRebi da gasanaRdebeli Tamasuqebi; 

g) misaRebi da gadasaxdeli sesxebi; da 

d) misaRebi da gasanaRdebeli obligaciebi. 

TiToeul ganxilul SemTxvevaSi, erTi mxaris saxelSekrulebo uflebas – miiRos 

(an valdebulebas gadaixados) fuladi saxsrebi, Seesabameba meore mxaris 

valdebuleba gadaxdis (an ufleba miRebis) Sesaxeb: 

➢ finansuri instrumenti, romlis ekonomikur sargebels warmoadgens 

finansuri aqtivis, magram ara fuladi saxsrebis, miReba an gacema. magaliTad, 

gasanaRdebeli Tamasuqebi, romelTa dafarva xdeba saxelmwifo obligaciebiT, 

mflobels saxelSekrulebo uflebas aZlevs, miiRos, xolo emitents _ 

saxelSekrulebo valdebulebas _ miawodos saxelmwifo obligaciebi da ara 

fuladi saxsrebi; 

➢ obligaciebi warmoadgens finansur aqtivebs, radgan es aris saxelmwifos 

mier gamoSvebuli valdebulebebi _ gadaixados fuladi saxsrebi. amitom 

obligaciebi mflobelisaTvis finansuri aqtivia, xolo misi emitentisaTvis 

_ finansuri valdebuleba; 

➢ “mudmivi” savalo instrumentebi, rogoricaa: “mudmivi” obligaciebi, 

obligaciebi uzrunvelofis gareSe da fasiani qaRaldebis Tamasuqebi, 

Cveulebriv, mis mflobels aniWebs saxelSekrulebo uflebas, anazRaureba 

miiRos procentis saxiT gansazRvrul TariRebSi, ganusazRvreli momavali 

periodis ganmavlobaSi, ZiriTadi Tanxis miRebis gareSe an ZiriTadi Tanxis 

miRebis uflebiT, magram iseTi pirobebiT, rac naklebad savaraudoa an 

gaTvaliswinebulia Soreul momavalSi; 

➢ saxelSekrulebo uflebis ganxorcielebis SesaZlebloba an moTxovna 

saxelSekrulebo valdebulebis dakmayofilebis Sesaxeb, SeiZleba iyos 

absoluturi sididis an damokidebuli momavalSi mosaxden romelime 
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movlenaze. magaliTad, finansuri garantia aris sesxis gamcemis 

saxelSekrulebo ufleba, fuladi saxsrebi miiRos garantiis gamcemisagan da 

garantiis gamcemis Sesabamisi saxelSekrulebo valdebuleba gadauxados 

sesxis gamcems, Tu msesxebeli ver dafaravs sesxs; 

➢ pirobiTi ufleba da valdebuleba akmayofilebs finansuri aqtivisa da 

finansuri valdebulebebis cnebas. pirobiTi uflebisa da valdebulebis 

magaliTi SesaZloa iyos sadazRvevo xelSekrulebebi; 

➢ finansuri ijaris qveS igulisxmeba meijaris ufleba miiRos da moijaris 

valdebuleba _ gadaixados gadasaxdelebis nakadi, romelic arsebiTad igivea, 

rac savalo xelSekrulebiT gaTvaliswinebuli ZiriTadi da sargeblis 

Tanxebis Sereuli gadaxda. moijare Tavis investiciebs asaxavs saijaro 

xelSekrulebis Tanaxmad misaRebi Tanxebis odenobiT da ara rogorc ijariT 

gacemul aqtivs; 

➢ wilobrivi instrumentebis magaliTebs warmoadgens Cveulebrivi aqciebi da 

garkveuli tipis privilegiuri aqciebi. rodesac privilegiuri aqciebis 

mflobelebisaTvis dividendebis ganawilebas emitenti sakuTari SexedulebiT 

axdens, aqciebi warmodgens wilobriv instruments. 

moqmedi angariSTa gegma iTvaliswinebs investiciebis aRricxvas maTi tipebis 

mixedviT da Sesabamisad gamoyofilia angariSebis ori jgufi: 1300 “moklevadiani 

investiciebi” da 2400 “grZelvadiani investiciebi”. TiToeul jgufSi 

investiciebis aRricxva gaTvaliswinebulia maTi ganTavsebis mixedviT. magaliTad, 

sawarmoTa fasian qaRaldebSi (aqciebi, obligaciebi) ganTavsebuli investiciebi da 

saxelmwifo fasian qaraldebSi (obligaciebi, sertifikati, Tamasuqebi) 

ganTavsebuli investiciebi. am mizniT 1300 “moklevadiani investiciebi”  jgufSi 

gaerTianebulia Semdegi angariSebi: 

1300 “moklevadiani investiciebi” 

  1310 “moklevadiani investiciebi sawarmoTa fasian qaRaldebSi” 

  1320 “moklevadiani investiciebi saxelmwifo fasian qaRaldebSi” 

    1330 “grZelvadiani investiciebis mimdinare nawili” 

    1390 “sxva moklevadiani investiciebi” 

ganTavsebis mixedviT, grZelvadiani investiciebis aRsaricxavad 2400 “grZelvadiani 

investiciebi” jgufSi gaTvaliswinebulia Semdegi angariSebi: 

2410 “grZelvadiani investiciebi” 

  2410 “grZelvadiani investiciebi sawarmoTa fasian qaRaldebSi” 

  2420 “grZelvadiani investiciebi saxelmwifo fasian qaRaldebSi” 

  2430 “monawileoba sxva sazogadoebaSi” 

  2490 “sxva grZelvadiani investiciebi”. 
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ekonomikuri SinaarsiT es angariSebi aqtiuri angariSebia. debetSi aisaxeba 

sawarmos mier investiciebis ganTavsebis, reklasifikaciisa da fasmatebis 

operaciebi, kreditSi ki _ investiciebis reklasifikaciis, gayidvisa da ganaRdebis 

operaciebi. 

ramdenadac investiciebi finansur dabandebebs warmoadgens Temis ganxilvac aqedan 

daviwyoT. 

 

 

16 . 2 . 1 . finansuri aqtivisa da finansuri valdebulebebis sawyisi 

Sefaseba 

bass 9 “finansuri instrumentebi aRiareba da Sefaseba” mixedviT: 

finansuri aqtivebis klasifikacia xdeba: 

➢ SemdgomSi amortizirebadi RirebulebiT Sefasebuli; an 

➢ SemdgomSi realuri RirebulebiT Sefasebuli. 

finansuri aqtivi Sefasdeba amortizebadi RirebulebiT, Tu Semdegi pirobebidan 

orive aris dakmayofilebuli: 

a) sawarmos aqtivis marTva xdeba iseTi biznesmodelis pirobebSi, romlis 

mizania aqtivebis floba saxelSekrulebo fuladi nakadebis misaRebad; 

b) finansuri aqtivis saxelSekrulebo pirobebi iTvaliswinebs konkretul 

TariRebs iseTi fuladi nakadebisaTvis, romlebic warmoadgens mxolod 

ZiriTad TanxasTan dakavSirebuli procentis gadaxdas. 

Tavdapirveli aRiarebis dros, sawarmom nebismieri finansuri aqtivi unda 

Seafasos realuri RirebulebiT, xolo iseTi finansuri aqtivis SemTxvevaSi, 

romelic klasificirebuli ar aris reluri RirebulebiT aRricxvisaTvis, 

mogebaSi an zaralSi asaxviT - plus garigebis danaxarjebiT, romelic pirdapir 

misakuTvnebelia finansuri aqtivis SeZenaze. 

finansuri instrumentis realuri Rirebuleba Tavdapirveli Sefasebis dros 

ZiriTadad warmoadgens garigebis Rirebulebas - gadaxdil an miRebul 

kompensacias. 

 

 

 

sailustracio magaliTi: 
 
sawarmom gamomSvebisagan (pirvelad bazarze) SeiZina 5.000 lariani obligacia 5.100 

larad, romlis SenarCunebas apirebs ganaRdebis vadamde. SeZenisas gadaixada brokeris 

anazRaureba 300 lari. investicia klasificirebulia SemdgomSi amortizirebuli 

RirebulebiT Sefasebulad.  

SeZenis buRaltruli gatareba iqneba: 

 d. 2410 `grZelvad. investiciebi sawarmoTa fasian qaRaldebSi~ - 5.400 lari 

  k. 1210 `erovnuli valuta rezident bankSi” – 5.400 lari 
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sailustracio magaliTi: 
 
sawarmom SeiZina `B~ sawarmos aqciebis 30% 10.000 cali 442.000 larad. TiTo aqciis 

kotirebuli fasia 44.20 lari. birJis sakomisio gadaxdilia 2.000 lari. investicia 

klasificirebulia SemdgomSi realuri RirebulebiT Sefasebulad.     

SeZenis buRaltruli gatareba iqneba: 

 d. 2430 `monawileoba sxva sazogadoebaSi~ - 442.000 lari (10.000 X 44.20) 

 d. 8220 `arasaoperacio zarali~ - 2.000 lari  

  k. 1210 `erovnuli valuta rezident bankSi” – 444.000 lari 

 

fasiani qaRaldebis SeZena ZiriTadad xdeba ara uSualod gamomSvebisagan, roca mas 

fasiani qaRaldebi pirvelad gamoaqvs gasayidad (pirvelad bazarze), aramed sxva 

investorebisagan (meorad bazarze). fasiani qaRaldebis umetesobas (obligaciebs) 

procentebi ericxeba winaswar gansazRvruli ganakveTiT da is iangariSeba fasiani 

qaRaldebis nominaluri Rirebulebidan, aseve winaswar aris gansazRvruli 

procentis gadaxdis perioduloba. amis gamo investori Tu fasian qaRalds 

yidulobs meorad bazarze, mas SeiZleba mohyves wina daricxuli procenti, 

romelic miuRebeli aqvs gamyidvels imis gamo, rom misi gadaxda jer ar 

mouxdenia gamomSvebs. 

bass 18 “amonagebi”-s mixedviT: 

Tu gadasaxdeli procentis daricxva procentiani investiciebis (fasiani 

qaRaldebis) SeZenamde moxda, momaval periodSi miRebuli saprocento Semosavali 

ganawildeba fasiani qaRaldebis SeZenis wina da momdevno periodebze. am 

SemTxvevaSi amonagebis saxiT aRiardeba mxolod SeZenis Semdgomi periodis 

saprocento Semosavali. 

 

 

 

sailustracio magaliTi: 
 
sawarmom 1 ivniss meorad bazarze SeiZina 12%-iani saxelmwifo obligacia, romlis 

nominaluri Rirebuleba aris 1.000 lari. procentis gadaxdis periodia kvartlis bolo 

dRe. investiciaSi gadaxdilia 1.100 lari. investicia klasificirebulia Semdgom 

amortizebuli RirebulebiT Sefasebulad. 

SeZenis buRaltruli gatareba: 

 d. 2420  `grZelvad. investiciebi saxelmwifo fasian qaRaldebSi~ - 1.080 lari 

 d. 1820 `misaRebi procentebi~  - 20 lari (1.000-is 12% = 120 : 12Tve X 2Tve) 

  k. 1210 `erovnuli valuta rezident bankSi~ - 1.100 lari 
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16 . 2 . 2 . finansuri aqtivebis sawyisi aRiarebis Semdgomi Sefaseba 

fass 9 “finansuri instrumentebi: aRiareba da Sefaseba” mixedviT: 

Tavdapirveli aRiarebis Semdeg, sawarmom finansuri aqtivi unda Seafasos: 

➢ realuri RirebulebiT; an 

➢ amortizebadi RirebulebiT. 

realuri Rirebuleba - aris Tanxa, romliTac aqtivi SeiZleba gaicvalos an 

valdebuleba daifaros, saqmis mcodne da garigebis  msurvel mxareebs Soris 

“gaSlili xelis manZilis principiT” dadebul garigebaSi. 

realuri RirebulebiT Sefaseba. finansuri aqtivis an finansuri valdebulebis 

realuri Rirebulebis dadgena ZiriTadad xdeba bazris monacemebis safuZvelze. 

aqtiuri bazari: kotirebuli fasi. finansuri instrumenti aqtiur bazarze 

kotirebulad ganixileba, Tu kotirebuli fasebi iolad da regularulad 

miRebadia birJidan, dilerisagan, brokerisagan, samewarmeo jgufisgan, fasdadgenis 

momsaxurebidan an maregulirebeli saagentodan da aRniSnuli fasebi asaxavs 

aqtualur da regularul sabazro garigebebs safondo birJaze. realuri 

Rirebuleba ganisazRvreba yidvisa da gayidvis msurvelebs Soris fasze 

SeTanxmebis meSveobiT, safondo birJaze garigebis warmoebisas. 

araaqtiuri bazari: Sefasebis teqnika. Tu bazari finansuri instrumentisaTvis 

aqtiuri ar aris, sawarmo realur Rirebulebas adgens Sefasebis teqnikis 

gamoyenebiT. Sefasebis teqnika moicavs safondo birJaze gaTviTcnobierebul da 

survilis mqone mxareebs Soris dadebuli ukanaskneli garigebebis gamoyenebas, Tu 

SesaZlebelia, rom ganisazRvros TiTqmis msgavsi sxva instrumentis mimdinare 

realuri Rirebuleba. Sefasebis teqnikis gamoyenebis mizania gansazRvros, Tu ra 

iqneboda garigebis fasi Sefasebis dRes safondo birJaze normaluri biznesis 

warmoebis SemTxvevaSi. Sesabamisad, Sefasebis teqnika aerTianebs yvela faqtors, 

romlebsac bazris monawileni gaiTvaliswinebdnen fasis dadgenisas da 

SesabamisaobaSia finansuri instrumentebis fasdadgenis miRebul ekonomikur 

meTodologiebTan. 

amortizirebuli RirebulebiT Sefasebuli finansuri aqtivebis asaxvis niuansebi 

ganvixiloT obligaciebis magaliTze. 

rogorc viciT, obligaciidan misaRebi fuladi nakadebi Sedgeba saprocento 

Tanxebisa da obligaciis ganaRdebisas ZiriTadi (nominaluri) Rirebulebisagan. 

obligaciis yidva-gayidvisas bazarze misi fasi yalibdeba obligaciis nominaluri 

Rirebulebisa (rogorc erTjeradi investiciis) da fiqsirebuli saprocento 

Tanxis (rogorc anuitetis gadaxdis) diskontirebuli Rirebulebis jamiT. 

diskontirebuli Rirebulebis gansazRvrisaTvis gamoiyeneba moqmedi (sabazro) 

saprocento ganakveTi. Tu nominaluri saprocento ganakveTi (SeTavazebuli 

emitentis mier) metia sabazro ganakveTze, obligaciis yidva-gayidva warmoebs 

fasnamatiT anu premiiT, romelic emitentisaTvis warmoadgens Semosavals, xolo 

investorisaTvis – xarjs. Tu nominaluri saprocento ganakveTi sabazro 
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saprocento ganakveTze naklebia, obligaciebis yidva-gayidva warmoebs fasdaklebit 

anu diskontiT, romelic emitentisaTvis aris xarji, xolo investorisaTvis ki 

Semosavali, xolo Tu sabazro saprocento ganakveTi tolia nominaluri 

saprocento ganakveTisa, obligaciis yidva-gayidva warmoebs nominaluri 

RirebulebiT.    

 

 

 

sailustracio magaliTi: 
 
kompania `alfa~ 9.520 laris investicias debs 10000 laris nominaluri Rirebulebis 

mqone 10%-ian kerZo kompaniis obligaciaSi. savalo valdebulebebi gamosyidvas 

eqvemdebareba sami wlis Semdeg. efeqturi saprocento ganakveTi 12%-ia. kompania 

investicias itovebs dafarvis vadamde. procentis gadaxda xdeba wlis bolos. 

gaviangariSoT:  

1) investiciis amortizirebuli Rirebuleba yoveli wlis bolos - balansSi asaxvis 

mizniT; 

2) avsaxoT investiciaze procentis miReba da investiciis finansur angariSgebaSi asaxvis 

mizniT Sefaseba buRaltrulad. 

amoxsna: 

gaangariSebebi: 

weli sawyisi Rirebuleba 
sainvesticio 

Semosavali (12%) 

miRebuli 

fuli 10% 

saboloo 

sabalanso Rir-ba 

1 9.520 1.142* 1.000  9.662** 

2 9.662 1.160 1.000 9.822 

3 9.822 1.178 1.000 10.000 

ganaRdeba 10.000 0 

 

* 9.520-is 12% = 1.142 lari 

** 9.520 + 1.142 - 1.000 = 9.662 lari 

1) investiciis Sefasebuli Rirebuleba balansSi aisaxeba: 

I wlis bolos – 9.662 lari 

II wlis bolos – 9.822 lari 

III wlis bolos ganaRdebamde – 10.000 lari 

      ganaRdebis Semdeg – 0 lari 

                                                 

2) invasticiaze %-is miReba: 

buRaltrulad aisaxeba:      I-weli      II-weli     III-weli 

d. 1210 “erovnuli valuta rezident bankSi”    1.000    1.000    1.000 

 k. 8110 ”saprocento Semosavali”    1.000    1.000    1.000 
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investiciis Sefaseba: 

d. 2410 `grZelvad. investiciebi                

            sawarmoTa fasian qaRaldebSi~    142          160          178    

     k. 8130 ”arasaoperacio mogeba”    142          160    178 
 

 

 

 

sailustracio magaliTi: 
 
kompania 20X2 wlis oqtomberSi investicias debs safondo birJaze kotirebuli sawarmos 

20,000 aqciaSi, romlis TviTRirebuleba TiTo aqciaze Seadgens 5 lars. 20X2 wlis 31 

dekembers aqciebis sabazro Rirebuleba iyo 6 lari. kompania am aqciebis gayidvas gegmavs 

2013 wlis TebervalSi. 

gaviangariSoT:  

1) ra RirebulebiT aisaxeba balansSi investicia; 

2) avsaxoT buRaltrulad investiciis gadafaseba. 

 

amoxsna: 

1) investcia balansSi aisaxeba: 

       20.000 X 6 = 120.000 larad 

2) gadafasebis buraltruli asaxva: 

d. 1310 `moklevadiani investicia sawarmoTa fasian qaRaldebSi~ - 20.000 lari 

   k. 8130 “arasaoperacio mogeba: - 20.000 lari 

Tu finansuri instrumenti arakotirebulia da SeuZlebelia misi realuri RirebulebiT 

Sefaseba, unda Sefasdes - TviTRirebulebiT. 

 

 

 

16 . 2 . 3 . finansuri aqtivebis gaufasureba 

fass 9 “finansuri instrumentebi: aRiareba da Sefaseba” mixedviT: 

sawarmom yoveli saangariSgebo periodis bolos unda gansazRvros, arsebobs Tu 

ara obieqturi mtkicebuleba imisa, rom finansuri aqtivi an finansur aqtivTa 

jgufi gaufasurebulia.  

Tu arsebobs amortizirebadi RirebulebiT Sefasebuli finansuri aqtivebis 

gaufasurebiT warmoqmnili zaralis realuri niSnebi, zaralis odenoba unda 

Sefasdes, rogorc aqtivis sabalanso Rirebulebisa da finansuri aqtivis 

Tavdapirveli efeqturi saprocento ganakveTiT (e.i. sawyisi aRiarebis dros 

gamoTvliTi efeqturi saprocento ganakveTi) diskontirebuli momavali savaraudo 

fuladi nakadebis mimdinare Rirebulebas Soris sxvaoba. aqtivis sabalanso 



investiciebis aRricxva  Tavi 16 

294 

 

Rirebuleba unda Semcirdes pirdapir, an Sesworebis angariSis gamoyenebiT. 

zaralis Tanxa unda aRiardes mogebaSi an zaralSi.  

finansuri aqtivi gaufasurebulia da gaufasurebis zarali warmoSobilia mxolod 

im SemTxvevaSi, Tu arsebobs obieqturi mtkicebuleba gaufasurebisa, gamowveuli 

aqtivis sawyisi Sefasebis Semdeg momxdari erTi an ramdenime movleniT da Tu am 

movlenam gavlena iqonia finansuri aqtividan navaraudevi fuladi saxsrebis 

nakadebze. 

obieqturi mtkicebuleba imisa, rom finansuri aqtivi an aqtivTa jgufi 

gaufasurebulia, Seicavs monacemebs, romlebic aqtivis mflobelis yuradRebas 

miipyrobs zaralis gamomwvev Semdeg movlenebTan dakavSirebiT: 

a) emitentis Tu valdebulebis amRebi piris mniSvnelovani finansuri siZneleebi; 

b) kontraqtis pirobebis darRveva, mag., procentisa Tu ZiriTadi Tanxis 

gadauxdeloba; 

g) gamsesxebeli - msesxeblis finansur siZneleebTan dakavSirebuli ekonomikuri 

an iuridiuli mizezebis gamo, msesxebels sTavazobs adre gauTvaliswinebel 

daTmobebs; 

d) rodesac msesxebeli iwyebs gakotrebas an finansuri reorganizaciis process; 

e) finansuri sirTuleebis gamo aRniSnuli finansuri aqtivisaTvis bazris 

ararseboba. 

wilobiv instrumentebSi ganxorcielebuli investiciebisaTvis gaufasurebis 

arsebobis obieqtur mtkicebulebas warmoadgens im teqnologiur, sabazro, 

ekonomikur Tu iuridiul garemoSi momxdari arasasurveli cvlilebebi, romelSic 

emitenti moRvaweobs da gviCvenebs, rom wilobriv instrumentebSi 

ganxorcielebuli investiciebis Rirebuleba SeiZleba ver anazRaurdes. 

mniSvnelovani Tu xangrZlivi vardna wilobriv instrumentebSi ganxorcielebuli 

investiciebis realuri Rirebulebisa, mis TviTRirebulebaze dabla, agreTve 

warmoadgens gaufasurebis obieqtur mtkicebulebas.   

 

 

 

sailustracio magaliTi: 
 
daubrundeT kompania `alfa~-s magaliTs, romelsac SeZenili hqonda keZo kompaniis 10%-

iani obligacia. efeqturi saprocento ganakveTi 12% iyo. investicia klasificirebuli 

iyo - SemdgomSi amortizebuli RirebulebiT Sefasebulad. 

magaliTis mixedviT investiciis Sefasebuli Rirebuleba Seadgenda: 

I wlis bolos – 9.662 lars; 

II wlis bolos – 9.822 lars. 

II wlis bolos kompania `alfa~-s informaciiT investirebuli kompaniis finansuri 

siZneleebis gamo obligaciaze nominaluri Tanxis gadaxda ver moxerxda da ganaRdeba 

moxdeba mxolod – 9.000 laris. 
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investiciis gaufasurebis asaxva:  

a) 9.000 lari miRebuli iqneba 1 wlis Semdeg; 

b) 9.000 laris mimdinare diskontirebuli Rirebuleba 12%-iani diskontis ganakveTiT 

iqneba (erTi laris erTjeradi gadasaxdelis mimdinare Rirebulebis cxriliT 

koeficienti Seadgens 0.8929) 9.000 X 0.8929 = 8.036 lari; 

g) 10.000 – 8.036 = 1.964 lari – gaufasurebis zarali.   

buRaltruli gatareba iqneba: 

 d. 8220 `arasaoperacio zarali~ - 1.964 lari 

  k. 2410 `grZelvad. invest. sawar. fasian qaRaldebSi~ - 1.964 lari 

  

 

 

 

 

16 . 3 . sainvesticio qoneba 

bass 40 “sainvesticio qoneba” mixedviT:  

sainvesticio qoneba - aris qoneba (miwa an Senobebi an Senobis nawili an orive), 

romelsac floben (mesakuTre an moijare - finansuri ijaris pirobebSi) saijaro 

Semosavlebis miRebis an kapitalis Rirebulebis zrdis an orive mizniT, garda 

iseTi miznebisa, rogoricaa: 

a) gamoyeneba saqonlis warmoebis an miwodebis, momsaxurebis gawevis an 

adminsitraciuli miznebisaTvis; 

b) gayidva Cveulebrivi saqmianobis procesSi. 

mesakuTris mier dakavebuli qoneba - aris qoneba, romelsac floben (mesakuTre an 

moijare _ finansuri ijaris pirobebSi) saqonlis warmoebis an miwodebis, 

momsaxurebis gawevis an administraciuli miznebisaTvis. 

sainvesticio qonebas floben saijaro Semosavlebis miRebis an kapitalis 

Rirebulebis zrdis an orive mizniT. amrigad, sainvesticio qonebis saSualebiT 

xdeba sawarmos sxva aqtivebisagan damoukideblad  fuladi nakadis gamomuSaveba. 

zemoT aRniSnuli ganasxvavebs sainvesticio qonebas mesakuTris mier dakavebuli 

qonebisagan, romlis gamoyenebiT saqonlis warmoeba an miwodeba, momsaxurebis 

gaweva (an qonebis gamoyeneba administraciuli miznebisaTvis) qmnis fuladi 

saxsrebis nakads, romelic dakavSirebulia ara marto qonebasTan, aramed warmoebis 

an miwodebis procesSi gamoyenebul sxva aqtivebTan. bass 16 “ZiriTadi 

saSualebebi” exeba mesakuTris mier dakavebul qonebas. 

qvemoT moyvanilia sainvesticio qonebis magaliTebi: 

a) miwa, romelsac floben ufro kapitalis grZelvadiani zrdisaTvis, vidre 

mimdinare saqmianobis procesSi mokle vadaSi gasayidad; 

b) miwa, romelsac amJamad floben, magram ganusazRvrelia misi samomavlo 

gamoyenebis wesi (im SemTxvevaSi, rodesac sawarmos jer ar ganusazRvria, 
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gamoiyenos Tu ara miwa, rogorc mesakuTris mier dakavebuli qoneba an 

gayidos is midminare saqmianobis procesSi, is miiCneva kapitalis gazrdis 

mizniT gamoyenebul qonebad); 

g) Senoba, romelic aris angariSvaldebuli sawarmos sakuTrebaSi (an flobs 

angariSvaldebuli sawarmo finansuri ijariT) da gacemulia erTi an 

ramdenime Cveulebrivi ijaris xelSekrulebiT; 

g) Tavisufali Senoba, romelsac floben momavalSi erTi an ramdenime 

kontraqtiT, Cveulebrivi ijaris gasacemad. 

 

 

 

16 . 3 . 1 . sainvesticio qonebis Sefaseba 

sainvesticio qoneba Tavdapirvelad TviTRirebulebiT unda Sefasdes.  

amis Semdeg bass 40 sawarmos ori midgomidan erT-erTis arCevanis uflebas 

aZlevs: 

➢ TviTRirebulebis modeli; 

➢ realuri Rirebulebis modeli. 

romel modelsac airCevs sawarmo, man is modeli unda gamoiyenos yvela 

sainvesticio qonebis mimarT. 

TviTRirebulebis modelis Tanaxmad, aqtivi unda aisaxos bass 16-iT “ZiriTadi 

saSualebebi” gansazRvruli TviTRirebulebis modelis Sesabamisad. 

➢ sainvesticio qoneba finansuri mdgomareobis angariSgebaSi naCvenebi iqneba 

TviTRirebulebas gamoklebuli cveTis TanxiT. 

realuri Rirebulebis modelis dros: 

➢ aqtivi yoveli saangariSgebo periodis bolos Sefasdeba realuri 

RirebulebiT; 

➢ gadafasebidan warmoqmnili Semosuloba da zarali aisaxeba uSualod 

mogebisa da zaralis angariSgebaSi; 

➢ aqtivs cveTa ar ericxeba. 

rogorc wesi, realuri Rirebuleba ganisazRvreba imave adgilmdebareobisa da 

mdgomareobis mqone qonebis aqtiuri bazris mimdinare fasebis mixedviT. 
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16 . 4 . wilobriv instrumentSi dabandebuli investiciebis 

aRricxva 

wilobrivi isntrumenti - aris nebismieri xelSekruleba, romelic adasturebs 

sawarmos aqtivebSi yvela misi valdebulebebis gamoqviTvis Semdeg darCenili 

wilis sakuTrebis uflebas. 

sawarmo investicias sxvadasxva mizniT axorcielebs. zogierTi sawarmosaTvis 

sainvesticio saqmianoba warmoadgens misi ekonomikuri saqmianobis mniSvnelovan 

elements. zogierTi sawarmo investiciebs flobs damatebiTi fuladi saxsrebis 

miRebis mizniT, xolo zogierTi - komerciuli urTierTobebis gaZlierebis an 

komerciuli upiratesobis mosapoveblad. 

investiciebis moculobidan da mxareebs Soris Camoyalibebuli sainvesticio 

urTierTobidan gamomdinare, SesaZlebelia investicia zemoTxsenebuli sxvadasxva 

mizniT iyos ganxorcielebuli. amitom, buraltruli aRricxvisa da finansuri 

angariSgebis TvalsazrisiT, gansxvavebuli wesebia dadgenili. Sesabamisad, 

klasificirebisaTvis aucilebelia ganisazRvros, Tu ra pozicia aqvs investors. 

kerZod: 

a) investori akontrolebs sxva sawarmos; 

b) investori sargeblobs mniSvnelovani gavlenis uflebiT; 

g) investori ver sargeblobs mniSvnelovani gavlenis uflebiT da ver 

akontrolebs sxva sawarmos; Tu 

d) adgili aqvs erToblivi mizniT investirebas. 

investoris poziciis gansazaRvras arsebiTi mniSvneloba aqvs finansuri 

angariSgebis momzadebis mizniT.  

imisaTvis, rom gaverkveT Tu ras gulisxmobs zemoT CamoTvlili investirebis 

formebi, upriveles yovlisa gaverkveT Semdeg terminebSi: 

kontroli - niSnavs sawarmos finansuri da sameurneo politikis marTvis 

uflebamosilebas, am saqmianobidan ekonomikuri sargeblis miRebis mizniT. 

mniSvnelovani zegavlenis ufleba - niSnavs investoris mier investirebuli 

sawarmos finansuri da sawarmoo politikis gadawyvetilebebis miRebaSi 

monawileobis uflebas, rac ar gulisxmobs investoris mier am politikaze 

kontrolis an erToblivi kontrolis uflebas. 

eroblivi kontroli - warmoadgens xelSekrulebiT dadgenil erTobliv 

kontrols ekonomikuri saqmianobis farglebSi, romelic arsebobs mxolod maSin, 

rodesac strategiuli finansuri da operatiuli gadawyvetilebebis miReba 

ukavSirdeba saqmianobas, romelic saWiroebs erToblivad makontrolebel mxareTa 

(sruluflebiani monawile) erTsulovan Tanxmobas. 

investiciebis sxvadasxva moculobidan gamomdinare investors gansxvavebuli 

uflebebi gaaCnia investirebuli sawarmos mimarT. ixileT sqema #1 
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sqema #1 
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16 . 4 . 1 . investicia Svilobil sawarmoSi 

bass 27 “konsolidirebuli da individualuri finansuri angariSgeba”-s mixedviT: 

Svilobili sawarmo - aris sawarmo, amxanagobis tipis arakorporaciuli 

erTeulis CaTvliT, romelsac kontrols  uwevs sxva sawarmo (cnobili saTavo 

sawarmos saxelwodebiT). 

saTavo sawarmo - iseTi sawarmoa, romelsac gaaCnia erTi an meti Svilobili 

sawarmo. 

sawarmoTa jgufs uwodeben saTao da Svilobil sawarmoebs erTad. 

saTao swarmos am standartis safuZvelze aqvs valdebuleba Seadginos 

konsolidirebuli finansuri angariSgeba. rogorc zemoT aRvniSneT, imisaTvis rom 

sawarmo CaiTvalos saTao sawarmod is unda “akontrolebdes” meore sawarmos. 

bass 27-is mixedviT  - kontroli arsebobs, rodesac saTavo sawarmo, pirdapir Tu 

arapirdapir, Svilobili sawarmos meSveobiT flobs xmis uflebis naxevarze mets. 

Tumca kontroli SeiZleba arsebobdes im SemTxvevaSic Tu saTao swarmo flobs 

xmis uflebis naxevars an naxevarze naklebsac. 

amdenad, konsolidirebuli finansuri angariSgebis Sedgenis amosavali piroba aris 

ara xmis uflebis naxevarze metis floba, aramed sawarmos finansuri da 

sameurneo politikis marTvis “kontrolis ufleba”. 

investori akontrolebs 
investirebul sawarmos? 

investori sargeblobs 
mniSvnelovani gavlenis 

uflebiT? 

investicia ganxorcielebulia 
erTobliv saqmianobaSi da 
investors aqvs erToblivi 

kontrolis ufleba? 

investicia 
Svilobil 
sawarmoSi 

investicia  
mekavSire 
sawarmoSi 

investicia  erToblivad 
kontrolirebad sameurneo 

subieqtSi 

investicia 
mcire wiliT  
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Svilobili sawarmos gansazRvris sqema SeiZleba Semdegnairad warmovidginoT: 

sqema #2 

Svilobili sawarmos gansazRvris sqema 
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  ara    ara 

 

  ki           ki 

 

 

 

 

 

imis sailustraciod Tu ras gulisxmobs xmis uflebis naxevarze metis 

“pirdapiri” da “arapirdapiri” floba ganvixiloT Semdegi magaliTi: 

 

 

 

sailustracio magaliTi: 
 
 

 

 

 

 

 

 

25%        35% 

 

 

 

   40%      30% 

 

 

 

 

 

flobs Tu ara 50%-s da mets 

aqvs Tu ara kontrolis ufleba aqvs Tu ara kontrolis ufleba 
 

ar aris Svilobili sawarmo 

aris Svilobili sawarmo 

A 

B - 80% 

D - 57%  C - 59% 
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A sawarmo B sawarmoSi pirdapir flobs wilis 80%-s; C sawarmoSi pirdapir 35% da 

arapirdapir 24% (30%-is 80%-s) flobs, sul A sawarmo C sawarmoSi flobs wilis 

59%-s. D sawarmoSi pirdapir flobs 25% da arapirdapir wilis 32% (40%-is 80%-s) 

flobs, sul A sawarmo D sawarmoSi flobs wilis 57%-s.  

aqedan gamomdinare A sawarmo aris saTao swarmo B, C da D sawarmoebi ki Svilobili 

sawarmoebi. 

 

saTao da Svilobil sawarmoebs erTad - sawarmoTa jgufs uwodeben. saTao 

sawarmos evaleba waradginos konsolidirebuli finansuri angariSgeba. 

wminda iuridiuli mosazrebiT saTao da Svilobili sawarmoebi gamijnulia: 

➢ saTavo sawarmo individualuri iuridiuli erTeulia; 

➢ Svilobili sawarmo individualuri iuridiuli erTeulia. 

Tumca, ekonomikuri SinaarsiT SesaZlebelia maTi miCneva erT erTeulad _ jgufad. 

konsolidirebuli finansuri angariSgeba - aris jgufis finansuri angariSgeba, 

romelic warmodgenilia, rogorc erTi ekonomikuri erTeulis angariSgeba. 

konsolidirebuli finansuri mdgomareobis angariSgebis ZiriTadi principi imaSi 

mdgomareobs, rom igi gviCvenebs saTao da Svilobili sawarmoebis yvela aqtivsa 

da valdebulebas.  

am TemaSi Cven ar ganvixilavT konsolidirebuli finansuri angariSgebis Sedgenis 

procedurebs, aramed am sakiTxs SevexebiT mxolod investiciebis Sefasebis 

kuTxiT. Sida jgufuri operaciebi gamoiricxeba konsolidaciidan, e.i. 

konsolidirebuli finansuri mdgomareobis angariSgebaSi naCvenebi moTxovnebi da 

valdebulebebi moicavs mxolod jgufis mesame mxareTa debitorul/kreditorul 

davalianebebs. 

saTao sawarmos mier momzadebuli konsolidirebuli finansuri mdgomareobis 

angariSgeba gviCvenebs:  

➢ mTeli jgufis (saTao + Svilobili sawarmo) wminda aqtivebs; 

➢ jgufis saaqcio kapitals, rac yovelTvis mxolod saTao sawarmos saaqcio 

kapitalis tolia; da 

➢ gaunawilebel mogebas, romelic Sedgeba jgufis mier miRebuli mogebisgan 

(e.i. saTao sawarmos warsuli periodebis mogeba + Svilobili sawarmos 

SeZenis Semdeg miRebuli mogeba). 

saTao sawarmo konsolidirebuli finansuri angariSgebis garda adgens 

individualur finansur angariSgebasac. 

ZiriTadi sawarmos individualur finansur angariSgebaSi, investicia aisaxeba fass 

3_is “sawarmoTa gaerTianeba” Sesabamisad - SeZenis meTodiT - anu im aqtivebis 

realuri RirebulebiT, rac gadaixada SeZenisas. 

konsolidirebul angariSgebaSi, rogorc zemoT avRniSneT ZiriTadi sawarmos 

aqtivebsa da valdebulebebs emateba Svilobili sawarmos aqtivebi da 
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valdebulebebi, romelic konsolidaciis miznebisaTvis unda Sefasdes realuri 

RirebulebiT. sawarmoTa gaerTianebisas gadaxdili fasi Tu aWarbebs SeZenili 

sawarmos wminda aqtivebis realur Rirebulebas, konsolidirebul finansur 

angariSgebaSi aisaxeba “gudvili”. 

 

 

 
16 . 4 . 2 . investicia mekavSire sawarmoebSi 

bass 28 “investiciebi mekavSire sawarmoebSi” ganmartavs: 

mekavSire sawarmo - aris sawarmo, amxanagobis tipis araiuridiuli erTeulis 

CaTvliT, romelzec investors gaaCnia mniSvnelovani gavlena da amave dros igi ar 

aris arc Svilobili sawarmo da arc wili erTobliv saqmianobaSi. 

mniSvnelovani gavlena - niSnavs inevstoris mier investirebuli sawarmos 

fiansuri da sawarmoo politikis gadawyvetilebebis miRebaSi monawileobis 

uflebas, rac ar gulisxmobs investoris mier am politikaze kontrolis an 

erToblivi kontrolis uflebas. 

Tu investors, pirdapir an arapirdapir (mag., Svilobili sawarmos meSveobiT), 

ekuTvnis mekavSire sawarmoSi xmis uflebis 20% da meti, maSin iTvleba, rom 

investors gaaCnia mniSvnelovani gavlena da piriqiT, Tu investors  pirdapir an 

arapirdapir (mag., Svilobili sawarmos meSveobiT) ekuTvnis mekavSire sawarmoSi 

xmis uflebis 20%-ze naklebi, maSin iTvleba, rom investors ar gaaCnia 

mniSvnelovani gavlena. sxva investoris mier amave sawarmoSi mniSvnelovani an 

ZiriTadi wilis floba ar niSnavs imas, rom investors ar SeiZleba gaaCndes 

mniSvnelovani gavlena mocemul sawarmoSi. 

investoris mniSvnelovani gavlena SeiZleba dadasturdes Semdegnairad: 

a) investoris warmomadgenlis arsebobiT mekavSire sawarmos direqtorTa 

sabWoSi an sxva analogiur mmarTvelobiT organoSi; 

b) monawileobis miReba politikis gansazRvris procesSi, dividendebisa da sxva 

ganawilebis Sesaxeb gadawyvetilebis miRebaSi monawileobis CaTvliT; 

g) investorsa da mekavSire sawarmos Soris arsebiTi garigebebiT; 

d) mmarTveli personalis urTierTgacvliT; an 

e) mniSvnelovani teqnikuri informaciis mowodebiT. 

investori mekavSire sawarmoSi investiciebis asaxvisaTvis iyenebs kapital-meTods.  

kapital-meTodis gamosayeneblad, saTao sawarmos unda evalebodes 

konsolidirebuli finansuri angariSgebis momzadeba e.i. mas unda hyavdes sul 

mcire erTi Svilobili sawarmo mainc. 

kapital-meTodi iseTi saaRricxvo meTodia, romelic gulisxmobs investiciis 

Tavdapirvel aRricxvas TviTRirebulebis safuZvelze, xolo Semdeg axdens mis 

koreqtirebas mekavSire sawarmos wminda aqtivebSi investoris kuTvnil wilSi 

SeZenis Semdgom momxdari cvlilebebis Sesabamisad. 
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mogebisa da zaralis angariSgeba asaxavs investoris wils investirebuli sawarmos 

saqmianobis SedegebSi. 

investoris mier mekavSire sawarmos dividendebis an sxva gasanawilebeli Tanxebis 

miReba amcirebs investiciis mimdinare sabalanso Rirebulebas.  

investiciebis buRaltruli aRricxvis kapital-meTodi, Cveulebriv, gamoiyeneba 

konsolidirebul finansur angariSgebaSi mekavSire sawarmoebis asaxvisaTvis. es 

imas niSnavs, rom konsolidirebul finansuri mdgomareobis angariSgebaSi 

investiciis Tavdapirveli TviTRirebuleba izrdeba yovel wels, investoris 

wiliT mekavSire sawarmos dabegvris Semdgom gaunawilebel mogebaSi. 

 

 

 
16 . 4 . 3 . investicia erToblivad kontrolirebad sameurneo 

subieqtSi 

bass 31 “erTobliv saqmianobaSi monawileoba” ganmartavs: 

erToblivi saqmianoba - gulisxmobs ori an meti monawile mxaris erToblivad 

kontrolirebadi ekonomikuri saqmianobis warmarTvas, saxelSekrulebo SeTanxmebis 

safuZvelze. 

sruluflebiani monawile - aris erToblivi saqmianobis monawile mxare, romelsac 

aqvs erToblivi kontrolis ufleba erTobliv saqmianobaze. 

erToblivi saqmianobis investori - aris erToblivi saqmianobis monawile, 

romelsac ar gaaCnia am saqmianobaze erToblivi kontrolis ufleba. 

erToblivi saqmianobis formebi. arsebobs erToblivi saqmianobis mravali forma da 

struqtura. bass 31-Si ganxilulia erToblivi saqmianobis sami forma: 

➢ erToblivad kontrolirebadi saqmianoba; 

➢ erToblivad kontrolirebadi aqtivebi; da 

➢ erToblivad kontrolirebadi sameurneo subieqti.  

erTobliv saqmianobas axasiaTebs Semdegi saerTo niSnebi: 

a) ori an meti sruluflebiani monawile dakavSirebulia saxelSekrulebo 

SeTanxmebiT; da 

b) saxelSekrulebo SeTanxmeba awesebs erTobliv kontrols. 

erToblivi kontroli - warmoadgens xelSekrulebiT dadgenil erTobliv 

kontrols ekonomikuri saqmianobis farglebSi, romelic arsebobs mxolod maSin, 

rodesac strategiuli finansuri da operatiuli gadawyvetilebebis miReba 

ukavSirdeba saqmianobas, romelic saWiroebs erToblivad makontrolebel mxareTa 

(sruluflebiani monawile) erTsulovan Tanxmobas. 

saxelSekrulebo SeTanxmebis arseboba SeiZleba dadasturdes sxvadasxva gziT, 

magaliTad, sruluflebian monawileebs Soris kontraqtiT an maT Soris 

molaparakebis oqmebiT. zogjer es SeTanxmeba aisaxeba erToblivi saqmianobis 
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wesdebaSi, an erToblivi saqmianobis romelime sxva Sinaganawesis iuridiul 

dokumentSi. saxelSekrulebo SeTanxmebis saxeobis miuxedavad, rogorc wesi, 

SeTanxmeba unda gaformdes werilobiT da aucileblad moicavdes: 

a) erToblivi saqmianobis sferos, xangrZlivobas da saangariSgebo 

valdebulebebs; 

b) erToblivi saqmianobis direqtorTa sabWos an analogiuri mmarTvelobiTi 

organos daniSvnis wesebs da sruluflebiani monawileebis xmis micemis 

uflebebs; 

g) sruluflebiani monawileebis mier Cadebuli kapitalis wils; da 

d) sruluflebiani monawileebis wils erToblivi produqciis gamoSvebaSi, 

SemosavlebSi, xarjebsa da erToblivi saqmianobis finansur SedegebSi. 

saxelSekrulebo SeTanxmeba erTobliv saqmianobaze awesebs erToblivi kontrolis 

uflebas. aseTi moTxovna imis garantias iZleva, rom sruluflebiani 

monawileebidan calmxrivad verc erTi ver gaakontrolebs erTobliv saqmianobas. 

saxelSekrulebo SeTanxmebiT SeiZleba erT-erTi sruluflebiani moanwile 

ganisazRvros, rogorc erToblivi saqmianobis mmarTveli an xelmZRvaneli. 

xelmZRvaneli ar akontrolebs erTobliv saqmianobas, magram moqmedebs 

sruluflebian monawileebTan SeTanxmebuli finansuri da sameurneo politikis 

CarCoebSi da flobs xelmZRvanelis uflebebs. Tu xelmZRvanels miniWebuli aqvs 

ekonomikuri saqmianobis finansuri da sameurneo politikis warmarTvis uflebac, 

es imas niSnavs, rom igi akontrolebs am saqmianobas da sameurneo subieqti 

warmoadgens mis Svilobil sawarmos da ara erTobliv saqmianobas. 

erTobliv kontrols daqvemdebarebuli saqmianoba. zogjer erToblivi saqmianoba 

sruluflebiani monawileebis aqtivebisa da sxva resursebis gamoyenebas ufro 

gulisxmobs, vidre korporaciis (saaqcio sazogadoebis), amxanagobis, an sxva tipis 

sawarmos dafuZnebas, an TviT sruluflebiani monawile sawarmoebisagan 

gansxvavebuli finansuri struqturis Camoyalibebas. TiToeuli sruluflebiani 

monawile sawarmo iyenebs Tavis ZiriTad saSualebebs da gaaCnia sakuTari 

sasaqonlo-materialuri faseulobebi. igi agreTve eweva sakuTar xarjebs da iRebs 

garkveul valdebulebebs, TviTon moipovos sakuTari finansuri saxsrebi, rac mis 

sakuTar valdebulebas warmoadgens. erToblivi saqmianoba SeiZleba ganxorcieldes 

sruluflebiani monawilis daqiravebuli muSakis mier, am investoris analogiur 

saqmianobasTan erTad. erToblivi saqmianobis sadamfuZneblo SeTanxmeba, rogorc 

wesi gulisxmobs erToblivi produqtis gayidvidan miRebuli Semosavlisa da 

erToblivi saqmianobis sferoSi gaweuli xarjebis ganawilebis wesis arsebobas, 

sruluflebian monawileebs Soris. 

erTobliv kontrols daqvemdebarebuli saqmianobis magaliTia, rodesac ori an 

meti sruluflebiani monawile aerTianebs Tavis operaciebs da resursebs, 

gamocdilebas da codnas, raTa erToblivad awarmoon, gayidon da gaanawilon 

konkretuli produqcia, magaliTad, TviTmfrinavi. sawarmoo procesis calkeuli 
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nawilebi xorcieldeba calkeuli sruluflebiani monawilis mier. TiToeuli 

sruluflebiani monawile gaswevs sakuTar xarjebs da TviTmfrinavis gayidvidan 

miiRebs Semosavlis im nawils, romelic gansazRvrulia saxelSekrulebo 

SeTanxmebiT. 

sruluflebianma monawilem erTobliv kontrols daqvemdebarebul saqmianobaSi 

monawileobasTan dakavSirebiT sakuTar finansur angariSgebaSi unda asaxos: 

a) aqtivebi, romlebsac is akontrolebs da valdebulebebi, romelsac TviTon 

iRebs; da  

b) gaweuli sakuTari xarjebi da Tavisi wili erToblivi saqmianobis 

saqonlisa da momsaxurebis gayidvidan miRebul SemosavlebSi. 

vinaidan, aqtivebi, valdebulebebi, Semosavlebi da xarjebi ukve aRiarebulia 

sruluflebiani monawilis finansur angariSgebaSi, saWiro aRar iqneba raime 

Sesworeba, an konsolidaciis procedurebi, sruluflebiani monawilis mier 

konsolidirebuli finansuri angariSgebis wardgenisas.  

SeiZleba erToblivi saqmianobisaTvis aucilebeli ar iyos calke buraltruli 

aRricxvis warmoeba da Sesabamisad finansuri angariSgebis momzadeba erToblivi 

saqmianobisaTvis. miuxedavad amisa, sruluflebianma monawilem mainc unda 

moamzados mmarTvelobiTi aRricxvis angariSebi, raTa gansazRvros erToblivi 

saqmianobis funqcionirebis efeqturoba.  

erTobliv kontrols daqvemdebarebuli aqtivebi. zogierTi erToblivi saqmianoba 

gulisxmobs erTobliv kontrols da kontrolis srulflebiani monawileebis mier 

erToblivi saqmianobis miznebisaTvis SeZenili aqtivebis erTobliv mflobelobasac. 

es aqtivebi gamoiyeneba erTobliv kontrols daqvemdebarebuli operaciebis 

Sesrulebis dros, sruluflebiani monawileebis mier erToblivi ekonomikuri 

sargeblis misaRebad. TiToeulma sruluflebianma monawilem SeiZleba miiRos 

mocemuli aqtivebis meSveobiT gamoSvebuli produqciis garkveuli wili da gaiRos 

xarjebis SeTanxmebuli wili.  

amgvari erToblivi saqmianoba ar gulisxmobs korporaciis, amxanagobis an sxva 

tipis sawarmos dafuZnebas, an sruluflebiani monawile sawarmoebisagan 

gansxvavebuli finansuri struqturis Camoyalibebas. TiToeul sruluflebian 

monawiles gaaCnia momaval ekonomikur sargebelSi Tavisi wilis kontrolis 

ufleba, erTobliv kontrols daqvemdebarebul aqtivSi sakuTari wilis meSveobiT. 

navTobis, gazisa da mineraluri resursebis mompovebeli dargebis mravali 

sawarmosaTvis damaxasiaTebelia erTobliv kontrols daqvemdebarebuli aqtivebi. 

magaliTad, navTobis mwarmoebel kompaniebs ufleba aqvT erToblivad gauwon 

eqspluatacia navTobsadenebs da erToblivi kontroli ganaxorcielon masze. 

TiToeuli sruluflebiani moanawile navTobsadens iyenebs sakuTari produqtis 

transportirebisaTvis, ris safasuradac igi gaiRebs navTobsadenis eqspluataciis 

xarjebis SeTanxmebul wils. erTobliv kontrols daqvemdebarebuli aqtivebis 
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meore magaliTia, rodesac ori sawarmo erToblivad akontrolebs raime qonebas; 

TiToeul maTgans aqvs Tavisi wili miRebul saijaro qiraSi da gaweul xarjebSi. 

erTobliv kontrols daqvemdebarebul aqtivebSi mis wilTan mimarTebaSi, 

sruluflebianma moanwilem Tavis finansur angariSgebaSi unda asaxos: 

a) Tavisi wili erTobliv kontrols daqvemdebarebul aqtivebSi, aqtivebis 

saklasifikacio jgufebis mixedviT; 

b) erTobliv saqmianobasTan dakavSirebuli nebismieri sakuTari valdebuleba; 

g) Tavisi wili sxva sruluflebian monawileebTan erTad aRebul 

valdebulebebSi, romlebic dakavSirebulia erTobliv saqmianobasTan; 

d) erToblivi saqmianobis produqciis Tavisi wilis gayidvidan an gamoyenebidan 

miRebuli Semosavlebi, erToblivi saqmianobisaTvis gaRebul xarjebSi 

sakuTari wilis CvenebiT; da 

e) yvela is xarji, romelic man gawia erTobliv saqmianobaSi 

monawileobisaTvis. 

vinaidan aqtivebi, valdebulebebi, Semosavlebi da xarjebi ukve asaxulia 

sruluflebiani monawilis sakuTar finansur angariSgebaSi, araviTari koreqtireba 

an konsolidaciis procedurebi ar aris saWiro sruluflebiani monawilis mier 

konsolidirebuli finansuri angariSgebis wardgenisan.  

erToblivad kontrolirebadi sawarmo - aris iseTi erToblivi saqmianoba, 

romelic moicavs korporaciis, amxanagobis an sxva romelime samarTlebrivi 

formis sawarmos dafuZnebas, romelSic TiToeul sruluflebian moanwiles Tavisi 

wili gaaCnia. sameurneo subieqti iseve eweva saqmianobas, rogorc sxva tipis 

sawarmoebi, im gansxvavebiT rom SeTanxmeba gansazRvravs investorebs Soris 

sameurneo subieqtis ekonomikur saqmianobaze erTobliv kontrols. 

erToblivad kontrolirebadi sawarmo gankargavs erToblivi saqmianobis aqtivebs, 

iRebs valdebulebebs da eweva xarjebs, iRebs Semosavals. mas SeuZlia sakuTari 

saxeliT gaaformos kontraqtebi da moizidos finansuri saxsrebi, Tavisi 

saqmianobis miznebidan gamomdinare. TiToeul sruluflebian monawiles gaaCnia 

ufleba, erToblivad kontrolirebad sawarmos mogebaSi garkveul wilze. zogjer 

aseTi sawarmo agreTve gulisxmobs wilis uflebas, erToblivi saqmianobis mier 

gamoSvebul produqciaSi. 

erToblivad kontrolirebadi sawarmos magaliTia, rodesac ori sawarmo dargSi 

Tavis saqmianobas aerTianebs Sesabamisi aqtivebisa da valdebulebebis, erTobliv 

kontrols daqvemdebarebul sameurneo subieqtisaTvis gadacemiT, an rodesac 

sawarmo bizness iwyebs ucxo qveyanaSi am qveynis samTavrobo an sxva romelime 

organizaciasTan erTad, calke sawarmos dafuZnebiT, romelsac erToblivad 

akontrolebs mocemuli sawarmo da ucxo qveynis mTavroba, an sxva organizacia. 

erToblivad kontrolirebad sawarmos SenarCunebuli aqvs sakuTari buRaltruli 

aRiricxva da igi finansur angariSgebas moamzadebs da waradgens iseve, rogorc 

sxva swarmoebi, finansuri angariSgebis saerTaSoriso standartebis mixedviT. 
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TiToeuli sruluflebiani monawile, rogorc wesi, fuls an sxva resursebs 

abandebs erTobliv kontrols daqvemdebarebul sameurneo subieqtSi. es Senatanebi 

aiaxeba am sruluflebiani monawilis saaRricxvo registrebSi da sakuTar 

finansur angariSgebaSi, rogorc investiciebis dabandeba erTobliv kontrols 

daqvemdebarebul sameurneo subieqtSi. 

sruluflebiani monawilis konsolidirebuli finansuri angariSgeba.  

erToblivad kontrolirebad sawarmoSi monawileoba sruluflebianma monawilem 

unda aRiaros proporciuli konsolidaciis an alternatiuli meTodiT, kapital-

meTodiT. 

proporciuli konsolidacia - iseTi saaRricxvo meTodia, romlis Tanaxmad 

sruluflebiani monawilis wili erToblivad kontrolirebad sawarmos aqtivebSi, 

valdebulebebSi, Semosavlebsa da xarjebSi gaerTianebulia sruluflebiani 

monawilis konsolidirebuli finansuri angariSgebis msgavs muxlSi, an 

wardgenilia calke muxlad sruluflebiani moanwilis konsolidirebul finansur 

angariSgebaSi. 

SesaZlebelia proporciuli konsolidaciis sxvadasxva formis gamoyeneba. 

sruluflebianma monawilem konsolidirebul finansur angariSgebaSi SeiZleba 

pirdapir Sekribos erToblivad kontrolirebad sawarmoSi Tavisi wilis Sesabamisi 

Tanxebi da Tavisi analogiuri sabalanso muxlebi. magaliTad, mas SeuZlia 

gaaerTianos erToblivad kontrolirebad sawarmos sasaqonlo materialur 

faseulobebSi Tavisi wili da sakuTari sasaqonlo materialuri faseulobebi, an 

erTobliv kontrols daqvemdebarebul sameurneo ZiriTad saSualebebSi 

dabandebuli Tavisi wili da sakuTari analogiuri sabalanso muxlebis Tanxebi. 

alternatiulad, sruluflebian monawiles SeuZlia erTobliv kontrols 

daqvemdebarebuli sameurneo subieqtis aqtivebSi, valdebulebebSi, Semosavlebsa da 

xarjebSi arsebuli Tavisi wilis Sesabamisi calkeuli muxli CarTos 

konsolidirebul finansur angariSgebaSi; magaliTad, mas SeuZlia aseve Tavisi 

wili erToblivad kontrolirebad sameurneo subieqtis mimdinare aqtivebSi calke 

aCvenos, sakuTari mimdinare aqtivebis Semadgeneli nawilis saxiT; aseve Tavisi 

wili erToblivad kontrolirebad sameurneo subieqtis ZiriTad saSualebebSi 

sakuTari ZiriTadi saSualebebis Semadgeneli nawilis saxiT. orives saangariSgebo 

forma Sedegad gvaZlevs mogebis an zaralis da aqtivebis, valdebulebebis, 

Semosavlebisa da xarjebis erTsa da imave raodenobas. winamdebare standartis 

Tanaxmad misaRebia orive maTganis gamoyeneba. 

kapital-meTodi gamoiyeneba rogorc  proporciuli konsolidaciis alternativa. 

porporciuli konsolidaciis meTodi ukeT asaxavs erTobliv kontrols 

daqvemdebarebul sameurneo subieqtSi, sruluflebiani monawilis monawileobis 

bunebas da ekonomikur arss. miuxedavad amisa, standartiT nebadarTulia kapital-

meTodis, rogorc alternatiuli midgomis gamoyeneba, rodesac xdeba erTobliv 

kontrols daqvemdebarebul subieqtebSi arsebuli wilebis aRiareba. 
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16 . 5 . axsna-ganmartebebi 

bass 31 “erTobliv saqmianobaSi monawileoba” mixedviT: 

konsolidirebuli finansuri angariSgebis ganmartebiT SeniSvnebSi unda aisaxos: 

➢ saTao sawarmosa da iseT Svilobil sawarmos Soris urTierTobis xasiaTi, 

romelSic saTao sawarmo, Svilobili sawarmoebis meSveobiT, arc pirdapir 

da arc arapirdapir ar flobs xmis uflebis naxevarze mets; 

➢ mizezebi, ris gamoc xmis uflebis an potenciuri xmis uflebis naxevarze 

metis floba, pirdapir an arapirdapir (Svilobili sawarmoebis meSveobiT), 

ar gamoxatavs controls; 

➢ Svilobili sawarmos finansuri angariSgebis saangariSgebo TariRi, rodesac 

amgvari finansuri angariSgeba gamoiyeneba konsolidirebuli finansuri 

angariSgebis Sesadgenad da misi saangariSgebo TariRi an periodi gansxvavdeba 

saTao sawarmos finansuri angariSgebis saangariSgebo TariRis an 

periodisgan, aseve gansxvavebuli saangariSgebo TariRis an periodis 

gamoyenebis mizezebiT.  

bass 28 “investiciebi mekavSire sawarmoebSi” mixedviT: 

➢ mekavSire sawarmoSi ganxorcielebuli investiciis realuri Rirebuleba, 

romlisaTvisac arsebobs gamoqveynebuli kotirebuli fasebi; 

➢ mekavSire sawarmos krebiTi finansuri informacia, romelic moicavs 

aqtivebis, valdebulebebis, Semosavlis da mogebis an zaralis mTlian 

odenobas; 

➢ mizezebi imisa, Tu ratom SeiZleba investori pirdapir, arapirdapir an 

Svilobili sawarmos meSveobiT flobdes mekavSire sawarmos xmis an 

potenciuri xmis uflebis 20%-ze naklebs, magram adgili hqondes 

mniSvnelovan gavlenas; 

➢ mizezebi imisa, Tu ratom SeiZleba investori pirdapir, arapirdapir an 

Svilobili sawarmos meSveobiT flobdes mekavSire sawarmos xmis an 

potenciuri xmis uflebis 20%-ze mets, magram adgili ar hqondes 

mniSvnelovan gavlenas; 

➢ mekavSire sawarmos finansuri angariSgebis saangariSgebo TariRi, rodis 

gamoiyeneba finansur angariSgebaSi kapital-meTodi da rodis aris gansxvaveba 

investoris finansuri angariSgebis saangariSgebo TariRSi an saangariSgebo 

periodSi, am cdomilebis gamomwvevi mizezebi.  


