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Sesavali 

Temis aqtualoba. Tavisufali sabazro ekonomikis pirobebSi, saaqcio 

sazogadoebebis ganviTarebaSi  mniSvnelovan rols asrulebs  kapitalis 

struqturis adekvaturoba. kerZod, saaqcio sazogadoebebs unda SeeZloT, 

rogorc sakuTari kapitalis gazrdiT, aseve, moziduli kapitaliT 

sawarmoebis finansireba. winaaRmdeg SemTxvevaSi, saaqcio sazogadoebebi ver 

miaRweven ganviTarebis im dones, rac aucilebelia qveyanaSi dovlaTis 

Sesaqmnelad. zemoaRniSnuli problema gansakuTrebiT aqtualuria iseT 

gardamavali ekonomikis qveyanaSi, rogoricaa saqarTvelo, radgan gegmiani 

ekonomikidan Tavisufal sabazro ekonomikaze gadasvlisas aucilebelia 

kerZo seqtorma pasuxi gasces saaqcio sazogadoebis ZiriTad gamowvevebs, 

raTa uzrunvelyofil iqnes sazogadoebebis mdgradi ganviTareba. im 

SemTxvevaSi Tu saaqcio sazogadoebas sakuTari kapitalis gazrdiT ar 

SeuZliaT dafinansebis mopoveba, isini faqtobrivad iZulebuli xdebian 

TavianTi ganviTarebis dafinanseba ganaxorcielon moziduli kapitaliT. 

didi odenobiT sesxebis aReba ver uzrunvelyofs maT ganviTarebas 

grZelvadian periodSi, radgan procentisa da ZiriTadi Tanxis perioduli 

dafarva iwvevs saoperacio saqmianobidan fuladi nakadebis gadinebas. 

garda amisa, maTma umetesobam SesaZloa saerTod ver moipovos bankebisgan 

dafinanseba dasagiravebeli aqtivebis ararsebobis gamo. 

sakuTari kapitalis struqturis ganmsazRvreli gadawyvetilebebis 

misaRebad, saWiroa saaqcio sazogadoebebis finansuri angariSgebis 

analizi. gardamavali ekonomikis qveynebSi finansuri angariSgebis analizs 

iyeneben mxolod moklevadian periodSi gadawvetilebebis misaRebad. 

mniSvnelovania, rom finansuri angariSgebis analizi gamoyenebul iqnes 

rogorc moklevadiani taqtikis SesamuSaveblad, agreTve, iseTi 

grZelvadiani strategiuli gadawyvetilebebis misaRebad, rogoricaa 

kapitalis struqturis gansazRvra. zemoaRniSnuli cxadyofs arCeuli 

sakvlevi Temis aqtualobas, radgan saqarTveloSi sakuTari kapitalis 

analizi iSviaTad gamoiyeneba saaqcio sazogadoebebis strategiuli 

gadawyvetilebebis miRebisas. 
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sakuTari kapitalis analizi pirvel rigSi unda awarmoon saaqcio 

sazogadoebebis mmarTvelebma da aqcionerebma swori ekonomikuri 

gadawyvetilebebis misaRebad. meores mxriv, sakuTari kapitalis analizi 

aucilebelia informaciis gare momxmareblebisaTvis, raTa racionaluri 

gadawyvetileba miiRon saaqcio sazogadoebebis kapitalis formirebis 

procesSi. im SemTxvevaSi, Tu informaciis gare momxmareblebma ver 

moaxdines finansuri angariSgebis analizi, qveyanaSi ver Camoyalibdeba 

likviduri finansuri bazari da Sida investorebis Tanxis dabandebis 

ZiriTadi mimarTuleba iqneba sabanko depozitebze Tanxebis ganTavseba an 

uZravi qonebis SeZena. xolo im SemTxvevaSi Tu menejerebi da aqcionerebi 

ver moaxerxeben finansuri angariSgebis analizis Sedegad swori 

gadawyvetilebebis miRebas, SesaZloa jansaRma saaqcio sazogadoebebma ver 

SeZlon funqcionireba. arsebobs is SesaZleblobac, rodesac finansuri 

angariSgebis analizi SeuZlia saaqcio sazogadoebis mmarTvelebs, magram 

informaciis gare momxmareblebs ar aqvT saSualeba awarmoon finansuri 

angariSgebis analizi: am SemTxvevas ewodeba informaciuli asimetriuloba 

da cxadia, esec azianebs qveynis ekonomikas. 

sakuTari kapitalis formirebisas gansakuTrebiT mniSvnelovania 

finansuri angariSgebis analizi Semdegi garemoebidan gamomdinare: 

moziduli kapitalis formirebisas (anu sesxis aRebis dros) bankebi 

ZiriTad yuradRebas uTmoben kapitalis uzrunvelyofebs. magaliTisaTvis, 

saqarTveloSi sesxebis uzrunvelyofis saSualo koeficientia 222%, rac 

imas niSnavs, rom bankebi orjer ufro meti Rirebulebis qonebas iReben 

uzrunvelyofad sesxis gacemis dros, xolo investorebi, romlebic 

sakuTar kapitalSi axdenen Tanxebis dabandebas, xSir SemTvevaSi ar arian 

daculni finansuri informaciis ararsebobis gamo. Sesabamisad, finansuri 

angariSgebis analizi maTTvis ufro mniSvnelovania, vidre es aris 

bankebisTvis. maSasadame, unda iqnes Seswavlili sakuTari kapitalis 

formireba da finansuri angariSgebis analizi aucileblad erTdroulad. 

sadisertacio naSromis mizans warmoadgens saaqcio sazogadoebebis 

sakuTari kapitalis analizis meTodikis ZiriTadi mimarTulebis 

gansazRvra, maTi Teoriuli da praqtikuli sakiTxebis Seswavla. sakuTari 
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kapitalis (da finansuri angariSgebis rogorc sakuTari kapitalis Sesaxeb 

informaciis wyaros) analizisaTvis gamoyenebulia saqarTvelos ori 

umsxvilesi saaqcio sazogadoebis, ss “saqarTvelos rkinigzis” da ss 

“saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgebebi. 

sadisertacio Sromis Teoriul nawilSi agreTve mocemulia sakuTari 

kapitalis regulirebis konceptualuri problemebi da maTi daZlevis 

gzebi.  

sadisertacio naSromis kvlevis sagans warmoadgens saqarTvelos 

saaqcio sazogadoebebis (ss “saqarTvelos rkinigzisa” da ss “saqarTvelos 

navTobisa da gazis korporaciis”) sakuTari kapitalis analizi da maTi 

srulyofis ZiriTadi mimarTulebebi. kerZod, saaqcio sazogadoebebis 

finansuri angariSgebis analizi moicavs Semdeg ZiriTad mimarTulebebs: 

sakuTari kapitalis struqturis, momgebianobis da likvidurobis analizs, 

ris safuZvelzec gamotanilia Sesabamisi daskvnebi. 

ss “saqarTvelos rkinigza” aris saqarTveloSi yvelaze msxvili 

damsaqmebeli da igi warmodgenilia 13000-ze meti TanamSromliT. ss 

“saqarTvelos rkinigza” saxelmwifosTvis warmoadgens erT-erT 

umniSvnelovanes strategiul aqtivs, igi qveyanas saSualebas aZlevs gaxdes 

aziisa da evropis damakavSirebeli satransporto derefani. aRsaniSnavia, 

rom kaspiisa da Savi zRvis damakavSirebeli sarkinigzo magistralis 

mSenebloba daiwyo da dasrulda me-19 saukunis Sua periodSi, rodesac 

qveyanaSi ilia WavWavaZis (1837-1907) meTaurobiT gaaqtiurebuli iyo 

erovnul-ganmanTavisuflebeli moZraoba. amJamad, saqarTvelos rkinigzis 

saerTo sigrZe 2,3 aTasi kilometria. mniSvnelovania, rom ss “saqarTvelos 

rkinigzam” saaqcio sazogadoebis statusi SeiZina 2012 wels da 21-e 

saukunis dasawyisSi rkinigzam saerTaSoriso safondo birJebze ganaTavsa 

obligaciebi, ramac safuZvlianad gardaqmna saaqcio sazogadoebis 

kapitalis struqtura. 

ss “saqarTvelos navTobisa da gazis korporacia” ki, aris 

saqarTveloSi erT-erTi yvelaze msxvili saaqcio sazogadoeba, romlis 

mizania saqarTvelos energetikuli usafrTxoebis uzrunvelyofis mizniT, 

bunebrivi airis sabiTumo bazris momarageba, wilobrivi xelSekrulebebis 
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farglebSi miRebuli saxelmwifo wili navTobis da gazis gankargva da 

masTan dakavSirebuli momzadebis, Senaxvis, transportirebis da 

realizaciis operaciebis warmoeba, saqarTveloSi arsebuli magistraluri 

gazsadenebisa da navTobsadenebis eqspluatacia, maTi reabilitacia da 

axliT Secvla. saaqcio sazogadoeba agreTve, miznad isaxavs axali 

magistraluri milsadenebis daproeqtebas da mSeneblobas, saTanado 

infrastruqturis Seqmnas, kaspiis zRvis auzis da sxva warmoSobis mqone 

navTobisa da gazis saqarTvelos teritoriaze magistraluri milsadenebiT 

transportirebasTan dakavSirebuli proeqtebis ganxorcielebas da 

saqarTvelos energetikuli usafrTxoebis uzrunvelyofis mizniT, 

energoresursebis mopovebasa da transportirebasTan, energoresursebis 

momaragebasTan dakavSirebul proeqtebSi monawileobas an amgvari 

proeqtebis uSualod ganxorcielebas, rogorc saqarTvelos teritoriaze, 

aseve, mis farglebs gareT.  

ss “saqarTvelos navTobisa da gazis korporaciamac” “saqarTvelos 

rkinigzis” msgavsad 2011 wlis bolos Seicvala iuridiul-samarTlebrivi 

forma da gaxda saaqcio sazogadoeba. igi erT-erTi pirveli saaqcio 

sazogadoebaa saqarTveloSi, romelmac ganaTavsa obligaciebi 

saerTaSoriso safondo birJaze da safuZvlianad gardaqmna Tavisi 

sakuTari kapitalis struqtura. 

Seswavlil iqna saaqcio sazogadoebebis finansuri angariSgebis 

(rogorc sakuTari kapitalis Sesaxeb informaciis wyaro) sruli paketi 2012 

wlidan 2015 wlis CaTvliT. mniSvnelovania, rom finansuri angariSgebis 

analizis periodi moicavs aRniSnuli sawarmoebis mier saaqcio 

sazogadoebis statusis mopovebis Semdgom srul periods. agreTve, kvlevaSi 

gamoyenebuli finansuri angariSgebebi srulad Seesabameba finansuri 

angariSgebis saerTaSoriso standartebs, radgan 2012-2015 wlebSi ss 

“saqarTvelos rkinigzas” da ss “saqarTvelos navTobisa da gazis 

korporacias” miRebuli aqvs upirobo auditoruli daskvna e.w. didi 

oTxeulis auditoruli kompaniis, Sps “qe-fi-em-ji saqarTvelosgan”. 

ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgebis sruli paketi moicavs: finansuri 
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mdgomareobis angariSgebas, sruli Semosavlebis (mogeba-zaralis) 

angariSgebas, sakuTari kapitalis cvlilebebis angariSgebas, fuladi 

nakadebis angariSgebas  da finansur angariSgebasTan TandarTul 

SeniSvnebs. garda amisa, mopovebul iqna sxvadasxva buRaltruli 

angariSebis gaSlili informaciac.  

sadisertacio kvlevis moculobas cxadyofs is faqti, rom kvlevis 

obieqtebis saerTo Semosavlebi 2015 wlis ganmavlobaSi Seadgens 

daaxloebiT erT miliard lars, rac amave wlis ganmavlobaSi saqarTvelos 

saaqcio sazogadoebebis brunvis daaxloebiT 21%-ia (saqarTvelos 

statistikis erovnuli samsaxuris mixedviT). 

sakuTari kapitalis bazrebis ganviTarebisaTvis da regulirebis 

konceptualuri problemebis gadaWris miznebisaTvis rekomendaciebis 

SesamuSaveblad mopovebul iqna informacia, kerZod msoflios 144 qveynis 

ranJireba msoflio ekonomikuri forumis monacemTa bazebidan. es 

monacemebi damuSavda statistikuri programa es-pi-es-es (SPSS)-is meSveobiT. 

damuSavebuli monacemebi gaanalizda korelaciuri da regresiuli 

analizis meSveobiT da miRebuli koeficientebis mixedviT, SemuSavda 

rekomendaciebi. 

saaqcio sazogadoebebis kapitalis struqturis  analizisaTvis  

finansuri angariSgebebi mopovebul iqna saqarTvelos safondo birJidan. 

aRniSnuli finansuri angariSgebebis analizis safuZvelze SemuSavda 

rekomendaciebi safondo birJis ganviTarebis kuTxiT. 

sakvlev Temaze muSaobisas, disertantma miznad daisaxa Semdegi 

amocanebi:  

• sakuTari kapitalis struqturis analizis meTodikis SemuSaveba 

saaqcio sazogadoebebis finansuri angariSgebis analizis safuZvelze; 

• finansuri angariSgebis analizis Sesaxeb qarTveli da ucxoeli 

avtorebis Sromebis gacnoba da sakuTari Sexedulebebis Camoyalibeba; 

• saaqcio sazogadoebebis biznesis specifikebis gacnoba, zogadi 

tendenciebis gamovlena da Sefaseba; 
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• saaqcio sazogadoebebis sakuTari kapitalis struqturis da misi 

gamoyenebis efeqtianobis Seswavla, finansuri angariSgebis analizis 

safuZvelze maTi likvidurobis, qonebrivi mdgomareobis, 

momgebianobisa da sainvesticio aqtivobis Sefasebis maCvenebelTa 

analizi da Sesabamisi daskvnebis gamotana; 

• qveynebSorisi analizis safuZvelze safondo birJebis ganviTarebisa da 

maTi regulirebis konceptualuri problemebis Seswavla 

rekomendaciebis SemuSavebis mizniT. 

kvlevis Teoriul da meTodologiur safuZvels warmoadgens 

ekonomikuri da samecniero kvlevis zogadi xerxebi, analizi da sinTezi, 

induqcia, deduqcia, analogia, dajgufeba, koeficientebis meTodi da sxva. 

saaqcio sazogadoebebis finansuri angariSgebis analizis 

miznebisaTvis gamoyenebul iqna Semdegi midgomebi: 

• horizontaluri (drois mixedviT) analizi, rac gulisxmobs finansuri 

angariSgebis maCveneblebis Sedarebas 2012-2015 wlebSi, horizontalur 

(drois mixedviT) analizs, cvlilebebis tendenciis da am tendenciebis 

tempebis dadgena; 

• vertikaluri (struqturuli) analizi, romelic gulisxmobs finansuri 

angariSgebis komponentebis gamsxvilebul maCveneblebTan Sedarebas 

saboloo Sedegze gavlenis dadgenis mizniT; 

• SedarebiTi sivrcobrivi analizi, romelic gulisxmobs saaqcio 

sazogadoebebis Svilobili sawarmoebis an biznes erTeulebis analizs 

da maTi maCveneblebis saaqcio sazogadoebis saSualo maCveneblebTan 

Sedarebas; 

• finansuri koeficientebis (fardobiT maCvenebelTa) analizi. 

qveynebSorisi analizis Sedegad safondo birJebis ganviTarebis da 

kapitalis regulirebis problemebis gadaWris kuTxiT rekomendaciebis 

SemuSavebisaTvis gamoyenebul iqna Semdegi moTodologia: 

• msoflio ekonomikuri forumis monacemTa bazidan mopovebuli 

monacemebi damuSavda statistikuri programa (SPSS)-is es-pi-es-es-is 

meSveobiT; 
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• TiTouli kategoriis monacemebis mecnierul kvlevaSi gamoyeneba 

dasabuTda albaTobis Teoriis safuZvelze. aRniSnuli kvlevis 

meTodologia gamoricxavs mkvlevaris argumentaciaSi subieqtur 

midgomebs, rac miRebuli daskvnebis damoukideblad gadamowmebis 

SemTxvevaSic igive Sedegebamde migviyvans rac naSromSia mocemuli. 

msoflios 144 qveynis 15 kategoriis monacemebi, jamSi 2,160 monacemi 

damuSavda es-pi-es-es-is meSveobiT maTi gadanawilebis uwyvetobis 

dasadastureblad (igulisxmeba gausis ganawileba). 15 kategoriis 

monacemebze Catarda 15 testi cal-calke; 

• TiToeuli kategoriis monacemebisaTvis mecnierul kvlevaSi 

gamoyenebisaTvis agreTve, mniSvnelovania dadasaturdes, rom 

monacemebis dispersiebi homogenuria. sxvagvarad rom vTqvaT, rodesac 

monacemebs vadarebT erTmaneTs, aucilebelia vnaxoT, rom es monacemebi 

erTmaneTisgan bevrad ar gansxvavdeba Sesadarisad vargisobis 

dasadastureblad. amisaTvis, 144 qveynis 15 kategoriis monacemebze 

Catarda 15 damatebiTi testi; 

• gaanalizebul monacemebs Soris urTierTkavSiris Sesaswavlad Catarda 

korelaciuri analizi; 

• gaanalizebul monacemebs Soris mizez-Sedegobrivi kavSiris 

dasadgenad agreTve, Catarda regresiuli analizi. regresiuli analizi 

Zalzed mniSvnelovania, radgan korelaciuri analiziT mxolod 

dgindeba kavSiri or monacems Soris, xolo regresiuli analizi 

gvaCvenebs mizez-Sedegobriv kavSirs. 

sadisertacio naSromis mecnierul siaxles warmoadgens kvlevis 

procesSi miRebuli TandarTuli Sedegebi: 

• sakuTari kapitalis struqturis gasaanalizeblad SemuSavebulia 

avtoriseuli gaangariSebis meTodologia, risi analizic mocemulia 

ramodenime wlis WrilSi; 

• saaqcio sazogadoebebis sakuTari kapitalis formirebis procesis 

gasaumjobeseblad SemuSavebulia avtoriseuli formula finansuri 

angariSgebis koeficientebis safuZvelze. 
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• mocemulia konkretuli rekomendaciebi saaqcio sazogadoebebisTvis, 

romelTac surT sakuTari kapitalis restruqturizaciiT moaxdinon 

finansireba; 

• qveynebSorisi statistikuri analizis Sedegad Camoyalibebulia 

konkretuli argumentebi, Tu rogor SeiZleba qveynis instituciuri 

reforma saaqcio sazogadoebebis sakuTari kapitalis struqturis 

gasaumjobeseblad. 

sadisertacio naSromis praqtikuli mniSvneloba gamoixateba imaSi, 

rom kvlevaSi gamoyenebuli midgomebi SesaZloa gamoyenebul iqnes, rogorc 

saaqcio sazogadoebebis mmarTvelebisa da aqcionerebis doneze, agreTve 

kvlevis Sedegebi SesaZloa gamoviyenoT qveyanaSi saaqcio sazogadoebebis 

zogadi finansuri mmarTvelobiTi politikis gansazRvrisaTvis.  

sadisertacio naSromi Sedgeba Sesavalis, sami Tavisa da daskvnisgan, 

naSroms Tan erTvis gamoyenebuli literaturis sia da danarTebi.  

saaqcio sazogadoebebis sakuTari kapitalis analizis farglebSi 

gamoyenebul iqna Semdegi mecnierebis midgomebi: kvataSiZe n., maisuraZe m., 

WilaZe i., xarabaZe e., xorava, a., jiqia, m., Arnold G., Barron, O., Benedict A., Elliot 

B., Elliot J., Fu R., Kraft A.G., Zhang H., Gao W., Zhu F., Hail L., Leuz C., Hilton R., Kim J.B., 

Shi, H., Zhou J., Mody A., Taylor M.P., Myers S.C., Majluf N.S., Naranjo P., Saaverda D., Verdi 

R.S., Schwab K., Singer R.A., Sutton T., Бернстаин Л.А., Ионова А.В., Селезнёва Н. Н., Рябова 

М. А., Толпегина О.А. 

sadiseracio naSromis TematikasTan kavSirSi, gamoqveynda Semdegi 

mecnieruli naSromebi referirebad JurnalebSi, maT Soris saerTaSoriso 

samecniero-referirebad JurnalebSi: 

1) Mamukelashvili, Ioseb and Kharabadze, Elene. “The Development of Financial Reporting 

and Auditing Standards throughout the World: Importance of Institutions”. Journal of 

Business & Management (ISSN (E): 2306-7179 ISSN (P): 2306-8043). 2016. 

2) Mamukelashvili, Ioseb and Kharabadze, Elene. “Impact of Financial Reporting on Access to 

Capital”. Journal of Business and Economics, ISSN 2155-7950, USA. 2016. 
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3) mamukelaSvili, ioseb. “fiqsirebuli aqtivebis gadafasebasTan 
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biznesi. 2013. 
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Tavi 1. saaqcio sazogadoebis sakuTari kapitalis arsi da 

regulireba 

1.1. saaqcio sazogadoebebis sakuTari kapitalis Teoriuli 

aspeqtebi 

sakuTari kapitali saaqcio sazogadoebis aqtivebis dafinansebis 

yvelaze saimedo wyaroa. amerikis SeerTebul StatebSi (aSS) moRvawe 

profesoris da msoflioSi erT-erTi wamyani ekonomistis, s. maiersis (S. 

Myers) da Cileli profesoris n. majlufis (N. Majluf) Teoriis mixedviT, 

saaqcio sazogadoebebs moziduli kapitalis moZiebas yovelTvis urCevniaT 

dafinanseba uzrunvelyon Sida wyaroebis meSveobiT. 

sakuTari kapitali aris aqtivebis is nawili, romelic rCeba 

valdebulebebis dafarvis Semdeg. sakuTari kapitali ori nawilisagan 

Sedgeba: avansirebuli (investirebuli) da reinvestirebuli kapitalisgan. 

avansirebuli kapitali axasiaTebs saaqcio sazogadoebaSi mesakuTreTa mier 

Cadebuli anu dabandebuli saxsrebis odenobas, rogoricaa: saaqcio 

kapitali da saemisio kapitali. xolo reinvestirebul kapitals miekuTvneba 

gaunawilebeli mogeba, mogebis xarjze Seqmnili rezervebi da gadafasebis 

rezervi.  

buRaltruli aRricxvis saerTaSoriso standarti (bass) 32 “finansuri 

instrumentebi” sakuTar kapitals “wilobriv instruments” uwodebs. bass 32-

is mixedviT, wilobrivi instrumentebis magaliTebs warmoadgens 

Cveulebrivi aqciebi, garkveuli tipis privilegirebuli aqciebi da 

varantebi an ofcionebi saaqcio sazogadoebis fiqsirebuli odenobis 

Cveulebrivi aqciebis xelmoweraze an SeZenaze fiqsirebuli odenobis 

fuladi saxsrebis an sxva finansuri aqtivebis sanacvlod.  

bass 32 “finansuri instrumentebi” ganmartavs, rom saaqcio 

sazogadoebis valdebuleba fiqsirebuli raodenobis sakuTari wilobrivi 

instrumentebis gamoSvebaze an SeZenaze, fiqsirebuli odenobis fuladi 

saxsrebis an sxva finansuri aqtivis sanacvlod warmoadgens sawarmos 

wilobriv instruments. Tumca, Tu aseTi xelSekruleba iTvaliswinebs 
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sawarmos valdebulebas fuladi saxsrebis an sxva finansuri aqtivis 

gadacemaze, igi amave dros warmoSobs gamosyidvis Tanxis diskontirebuli 

Rirebulebis odenobis valdebulebas. 

saaqcio sazogadoebis sakuTari kapitalis struqtura Sedgeba Semdegi 

muxlebisagan: saaqcio kapitali, saemisio kapitali, mogebis xarjze 

Seqmnili rezervebi, gadafasebis rezervi da gaunawilebeli mogeba. saaqcio 

kapitali axasiaTebs aqcionerebis wils saaqcio sazogadoebaSi da igi 

warmoiqmneba aqciebis gamoSvebis gziT. aqcia aris fasiani qaRaldi, 

romelsac misi mflobelisaTvis moaqvs Semosavali dividendis saxiT. 

SeiZleba gamoSvebuli iqnes privilegirebuli an Cveulebrivi aqciebi. 

privilegirebuli aqciis mflobels ara aqvs xmis ufleba saaqcio 

sazogadoebaSi, magram aqvs dividendis ucvleli saprocento ganakveTi. 

Cveulebrivi aqciis mflobelebi monawileoben saaqcio sazogadoebis 

saqmianobaSi da aqvT xmis ufleba, magram ara aqvT dividendis winaswar 

dadgenili ganakveTi. 

aqcia SeiZleba iyos dabrunebadi an daubrunebadi. dabrunebadi aqcia 

aris iseTi finansuri instrumenti, romelic mflobels uflebas aniWebs 

emitents (gamomSvebs) ukan daubrunos instrumenti fulad saxsrebze an sxva 

finansur aqtivze gacvlis gziT. Aan avtomaturad ubrundeba emitents ama 

Tu im gaurkveveli movlenis moxdenisas momavalSi, an instrumentis 

mflobelis sikvdilis an pensiaSi gasvlis dros. aqciis dabrunebis 

pirobebi ganisazRvreba saaqcio sazogadoebis mier aqciebis gamoSvebis 

dros. aqciebis ukan gamosyidvis pirobebi gaTvaliswinebulia 

xelSekrulebaSi, romelic cxaddeba aqciebis gamoSvebis dros. 

finansuri valdebuleba maSin klasificirdeba wilobriv 

instrumentad, Tu mis mflobels uflebas aniWebs, saaqcio sazogadoebis 

likvidaciis SemTxvevaSi miiRos misi wminda aqtivebis proporciuli wili. 

am SemTxvevaSi proporciuli wili ganisazRvreba kompaniis wminda aqtivebis 

dayofiT toli sididis erTeulebad da am Tanxis gamravlebiT aqcioneris 

kuTvnili aqciebis erTeulebis raodenobaze. 
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finansuri instrumentebi moicavs rogorc pirvelad finansur 

instruments magaliTad debitorul da kreditorul davalianebebs da 

wilobriv fasian qaRaldebs, aseve, warmoebul finansur instrumentebs, 

rogoricaa finansuri ofcioni, fiuCersebi da forvardebi, saprocento 

ganakveTiani svopebi da savaluto svopebi. 

“sakuTari kapitalis formirebis gzebia: 

• axali aqciebis gamoSvebveba aqciebis ganTavsebiT, sajaro SeTavazebiT 

an uflebiTi emisiiT; 

• Sida akumulirebuli (dagrovili) kapitali – saemisio kapitali, 

rezervebi da gaunawilebeli mogeba” [24, gv.130]. 

sakuTari kapitalis warmoqmnis gzebs Soris arCevanis gakeTebisas 

gaTvaliswinebul unda iqnes iseTi faqtorebi, rogoricaa finansebis 

xelmisawvdomoba, finansebis odenoba, danaxarjebi aqciebis gamoSvebis 

procedurebTan dakavSirebiT, gamoSvebuli aqciebis Sefaseba, kontroli, 

gadasaxadebi da sadividendo politika. s. maiersis mixedviT, saaqcio 

sazogadoebebis menejments aqciebis sajaro SeTavazebas yovelTvis urCevnia 

Sida akumulirebuli kapitali gaizardos [69].  

sajaro SeTavazebiT aqciebis gamoSvebis mizniT, saaqcio sazogadoeba 

cdilobs miaRwios registracias safondo birJaze. vinaidan, 

registrirebuli saaqcio sazogadoebebi xSirad aRiqmebian, rogorc 

finansurad Zlier da maRali kreditunarianobis mqone sawarmoebad. isini, 

umeteswilad warmoadgenen swrafad mzard saaqcio sazogadoebebs, 

Cveulebriv eyrdnobian gaunawilebel mogebas da moklevadian sesxebs. 

investorebi amjobineben investiciebi Cadon safondo birJaze 

registrirebul saaqcio sazogadoebebSi, vidre safondo birJaze 

araregistrirebul saaqcio sazogadoebebSi [24, gv. 137].  

swori ekonomikuri gadawyvetilebebis misaRebad, aucilebelia 

sakuTari kapitalis struqturis analizi. profesorebi s. osvaldi da j. 

jahera miiCneven, rom sakuTari kapitalis swori formireba pirdapir 

kavSirSia saaqcio sazogadoebebis finansur stabilurobasTan. 

zemoaRniSnuli mkvlevarebi miiCneven, rom saaqcio sazogadoeba finansurad 
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warmatebulia, rodesac sazogadoebis menejments pirdapiri finansuri 

interesi gaaCnia saaqcio sazogadoebis momgebianobaSi [74]. finansur 

interesebSi igulisxmeba Cveulebrivi aqciebis an ofcionebis floba. 

ofcioni aris garkveuli SeRavaTiT, sabazroze dabal fasSi gamoSvebuli 

aqciebi TanamSromlebisaTvis. ofcionis ganyidveli Tavis Tavze winaswar 

iRebs valdebulebas, uari Tqvas potenciur momaval ekonomikur 

sargebelze an ganicados momavali potenciuri zarali aqciebis realuri 

Rirebulebis cvlilebebTan dakavSirebiT. 

mniSvnelovania, rom saaqcio sazogadoebebs hqondeT sakuTari 

kapitalis struqturis gaumjobesebis SesaZleblobebi safondo birJebis 

meSveobiT mopovebuli dafinansebidan. magaliTad, saqarTvelos orma 

umsxvilesma saaqcio sazogadoebam, ss “saqarTvelos rkinigzam” da ss 

“saqarTvelos navTobisa da gazis korporaciam” 2012 wels scades 

londonis safondo birJaze ss “sapartnioro fondis” meSveobiT aqciebis 

aramakontrolebeli wili ganeTavsebinaT aqciebis pirveladi SeTavazebiT, 

magaram maTi es mcdeloba warumatebeli aRmoCna. aqciebis pirveladi 

ganTavseba bevrad martivi iqneboda saqarTveloSi likviduri safondo 

birJis arsebobisas, sadac SesaZlebeli iqneboda msgavsi tipis tranzaqciis 

ganxorcieleba. 

sakuTari kapitalis xvedriTi wilis Semcirebis xarjze saaqcio 

sazogadoebebi Tu gamouSveben didi odenobiT obligaciebs saerTaSoriso 

safondo birJebze, es maTTvis da zogadad, saqarTvelos ekonomikisaTvis 

wamgebiani iqneba. sadisertacio naSromSi dadginda, rom 2014-2015 wlebSi 

savaluto ryevebma ss “saqarTvelos rkinigza”, ss “saqarTvelos navTobisa 

da gazis korporacia” da Sesabamisad, saqarTvelos ekonomika azarala 400 

mln laris odenobiT. 

garda finansuri zaralisa, qveyanaSi likviduri safondo birJis 

arsebobam mravali sxva tipis riski SesaZloa aaridos qveyanas. kerZod, 

radgan saqarTveloSi likviduri safondo birJa ar arsebobs, saaqcio 

sazogadoebebs ZiriTadad, aqvT mcdelobebi qveynis gareT moaxdinon 

aqciebis pirveladi ganTavseba. aman SeiZleba saqarTvelos strategiuli 

sawarmoebiT dainteresebul saxelmwifos interesebis sawinaaRmdegod 
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ganwyobil investorebs saSualeba misceT xelSi Caigdon qveynisTvis 

sasicocxlo mniSvnelobis mqone saaqcio sazogadoebebi. es gansakuTrebiT 

saxifaToa im pirobebSi, rodesac saqarTvelos ar aqvs kargi urTierToba 

masze bevrad did mezobel qveyanasTan. 

zemoaRniSnul tendencias exmaureba ekonomikuri TanamSromlobisa da 

ganviTarebis organizaciis (eTgo, ing. OECD) kvleva saqarTvelos Sesaxeb. 

kerZod, kvlevaSi aRniSnulia, rom saqarTvelos evropuli qveynebis 

umetesobasTan SedarebiT mowinave adgili ukavia saaqcio 

sazogadoebebisaTvis samarTlebrivi procedurebis simartiviT da saerTo 

gamokiTxviT am maCvenebeliT ikavebs me-7 adgils [72, gv.69]. aseve, 

gamokiTxvis Sedegad dadgenilia, rom qveyanas mowinave pozicia ukavia 

biznesisaTvis sasargeblo sagadasaxado reJimis arsebobiT da saerTo 

gamokiTxvaSi ikavebs 24-e adgils [72, gv.69]. garda amisa, saqarTvelos sabaJo 

samsaxuri ikavebs 39-e adgils efeqturobis kuTxiT da zogadad, qveynis 

kanonmdebloba ucxouri investiciebis mimzidvelobiT ikavebs 44-e adgils 

[72, gv.69]. 

Tumca, zemoaRniSnuli pozitiuri maCveneblebis miuxedavad, 

saqarTvelos sakmaod cudi maCveneblebi aqvs ucxouri investiciebis 

mozidvis da finansuri institutebisa da finansuri bazris ganviTarebis 

kuTxiT. magaliTisaTvis, msoflios ekonomikuri forumis mkvlevari klaus 

Svabis (Klaus Schwab) 2014 wlis angariSis mixedviT, pirdapiri ucxouri 

investiciebis mozidvaSi, qveyanas ukavia 113-e adgili [79, gv.189]. aseve, 

kapitalis bazris saSualebiT finansirebis kuTxiT, saqarTvelo aris 126-e 

adgilze, xolo venCuruli kapitalis mopovebis SesaZleblobiT – 118-e 

adgilze [79, gv. 189]. Sesabamisad, miuxedavad imisa, Svabi miiCnevs rom 

qveyanaSi aris biznesisaTvis xelisSemwyobi kanonmdebloba da sagadasaxado 

reJimi, saaqcio sazogadoebebi ver viTardebian, radgan qveyana ver axerxebs 

pirdapiri ucxouri investiciebis mozidvas da kapitalis bazris 

adekvaturad ganviTarebas. 

kidev ori indikatori, rac adasturebs adgilobrivi kapitalis 

xelmiuwvdomlobas, aris aramakontrolebeli wilis mflobeli 

aqcionerebis interesebis dacva, sadac saqarTvelo imyofeba 110-e adgilze 
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da adgilobrivi konkurenciis xelSewyoba – am SemTxvevaSi qveyana imyofeba 

105-e adgilze. kapitaliT finansirebis sirTulis mizezebad eTgo-s 

angariSi asaxelebs sainvesticio fondebis ganuviTareblobas, sawarmoebis 

mflobelebis uaryofiT damokidebulebas wilis mesame mxareze gayidvaze, 

inovaciur sawarmoebis simcires da investiciebidan gamosvlis 

strategiebis simwires [72, gv.147]. 

garda zemoaRniSnuli rCevebisa, eTgo-s angariSSi asaxulia, rom 

mcire da saSualo biznesebisTvis dafinansebis mopovebis erT-erTi mTavari 

damabrkolebeli faqtori aris informaciuli asimetriuloba [72, gv.23]. 

kerZod, mcire da saSualo biznesebi ver axerxeben TavianTi biznesis 

Sesaxeb informaciis adekvaturad miwodebas bankebisTvis da finansuri 

institutebisTvis, ris gamoc dafinansebas ver ipoveben. am argumentis 

ganzogadeba SeiZleba im gagebiT, rom zogadad qveyanaSi kapitalis 

finansirebaze, xelmisawvdomobaze uaryofiT gavlenas axdens informaciuli 

asimetriuloba. 

saaqcio sazogadoebis sakuTari kapitalis mniSvnelovani komponentia 

saemisio kapitali. saemisio kapitali aris sxvaoba gamoSvebuli aqciebis 

gayidvis fassa da nominalur Rirebulebas Soris. gamoSvebuli aqciebi, 

garda fulisa, SeiZleba gaicvalos sxva romelime saxis aqtivze: 

magaliTad, ZiriTad saSualebebze an maragebze. Aarafulad aqtivebze 

aqciebis gayidvis SemTxvevaSi aqciebis Sefaseba xdeba an maTi sabazro 

fasiT an misaRebi aqtivis realuri RirebulebiT. arCevanis gakeTeba imis 

mixedviT moxdeba, romeli midgoma ufro saimedo Sefasebas iZleva mocemul 

momentSi. 

saaqcio sazogadoebis sakuTari kapitali SesaZloa Seicavdes 

gadafasebis rezervs, romelic bass 16 “ZiriTadi saSualebebis” Sesabamisad 

warmoiqmneba grZelvadiani aqtivis gadafasebis dros. am dros 

mniSvnelovania, specialistebis mier ramdenad saimedod aris Sefasebuli 

grZlevadiani aqtivebi, rac metad problematuria. 

gaunawilebeli mogeba sakuTari kapitalis mniSvnelovani Semadgeneli 

nawilia. gaunawilebeli mogeba reinvestirebuli kapitalis nawilia da 



-17- 
 

gviCvenebs saaqcio sazogadoebis saqmianobis jamur Sedegs, romelic 

sawarmoSi darCa. SesaZlebelia saaqcio sazogadoebis miRebuli mogebidan 

Seiqmnas sarezervo angariSi, romlis mizania aqcioneris zaralisgan dacva. 

agreTve SesaZlebelia emisiss prospeqtiT gaunawilebel mogebaze dawesdes 

garkveuli SezRudvebi investorebis dasacavad. 
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1.2 saaqcio sazogadoebebis sakuTari kapitalis 

regulireba 

saaqcio sazogadoebis sakuTari kapitalis formirebis msoflioSi 

erT-erTi yvelaze gavrcelebuli saSualebaa aqciebis sajaro SeTavazeba, 

risTvisac aucilebelia moqmedi safondo birJa. saqarTveloSi fasian 

qaRaldebs da safondo birJas aregulirebs “saqarTvelos kanoni fasiani 

qaRaldebis bazris Sesaxeb”. 

zemoaRniSnuli kanoni Tavdapirvelad miRebul iqna 1999 wels da mas 

Semdeg masSi Sevida 23 cvlileba. “kanonis mizania saqarTveloSi fasiani 

qaRaldebis bazris ganviTareba, fasiani qaRaldebis bazarze investorTa 

interesebis dacva, emitentTa mier fasiani qaRaldebis sajaro 

SeTavazebisas maTi informaciis, agreTve fasiani qaRaldebiT sajaro 

vaWrobis Riaobis uzrunvelyofa, fasiani qaRaldebiT sajaro vaWrobaSi 

samarTliani wesebisa da Tavisufali konkurenciis damkvidreba” [5, gv.1]. 

“saqarTvelos kanoni fasiani qaRaldebis bazris Sesaxeb” awesrigebs 

fasiani qaRaldebis sajaro SeTavazebasa da mimoqcevasTan dakavSirebul 

urTierTobebs, gansazRvravs fasiani qaRaldebis bazarze safondo birJebis, 

centraluri depozitarebis, fasiani qaRaldebis registratorebis, 

sabrokero kompaniebis, brokerebisa da sainvesticio fondebis saqmianobis 

wesebsa da pasuxismgeblobas, agreTve damatebiT moTxovnebs im sawarmoTa 

saqmianobis wesisa da pasuxismgeblobis mimarT, romelTa fasiani 

qaRaldebis sajaro SeTavazeba da gayidvac xorcieldeba" [5, muxli 1, 4 

punqti]. 

kanoni “fasian qaRalds” ganmartavs Semdegnairad: “mimoqcevadi 

finansuri instrumentebi da uflebebi, romelTa sajaro SeTavazebac 

SesaZlebelia wilobrivi Tu sasesxo fasiani qaRaldebis saxiT (an maTi 

kombinirebuli variantiT) an romlebic SeiZleba gardaiqmnas aseTebad an 

romlebic arian aseTebze xelmowerisa Tu aseTebis SeZenis uflebis 

matareblebi, sainvesticio xelSekrulebebi da fasian qaRaldebTan 

dakavSirebuli sxva instrumentebi da uflebebi” [5, muxli 2].  
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radgan sadisertacio kvlevis mizania sakuTari kapitalis analizi, 

yuradReba gamaxvilebulia “wilobriv fasian qaRaldebze”, romelsac 

“saqarTvelos kanoni fasiani qaRaldebis bazris Sesaxeb” ganmartavs 

Semdegnairad: “fasiani qaRaldi, romelic adasturebs mesakuTris wils 

sawarmoSi” [5, muxli 2]. 

kvlevis erT-erTi aqtualuri sakiTxia saaqcio sazogadoebis mier 

fasiani qaRaldebis sajaro SeTavazeba, rasac aqciebis pirvelad 

ganTavsebasac uwodeben. “saqarTvelos kanoni fasiani qaRaldebis bazris 

Sesaxeb” fasiani qaRaldebis sajaro SeTavazebis cnebas mimoixilavs 

Semdegnairad: “fasiani qaRaldebis sajaro SeTavazeba aris winadadeba 

aranakleb 100 pirisaTvis an pirTa winaswar dauzustebeli raodenobisaTvis 

emitentis saxeliT fasiani qaRaldebis pirdapiri an arapirdapiri miyidvis 

Sesaxeb. sajaro SeTavazebad miiCneva agreTve araangariSvaldebuli 

sawarmos fasian qaRaldebTan dakavSirebiT im piris saxeliT wamoyenebuli 

amgvari winadadeba, romelic ar aris emitenti. nebismier pirs SeuZlia 

ganaxorcielos sajaro SeTavazeba, Tu igi saagentos warudgens am kanoniT 

gansazRvrul, Tavis mier xelmoweril Sesabamis informacias (dokumentebs) 

da ZiriTad informacias Tavis Sesaxeb. aRniSnul SemTxvevaSi saagentos 

SeuZlia daawesos fasiani qaRaldebis sajaro SeTavazebis gansxvavebuli 

wesi” [5, muxli 3]. 

radgan sakuTari kapitalis analizisaTvis sainformacio wyaros 

warmoadgens saaqcio sazogadoebis finansuri angariSgeba, mniSvnelovania 

ganvixiloT “saqarTvelos kanoni fasiani qaRaldebis bazris Sesaxeb” mier 

gansazRvruli angariSvaldebuli sawarmos cneba. 

am kanonis me-9 muxlis 1-li punqtis ganmartavs „angariSvaldebuli 

sawarmos" cnebas Semdegnairad: „angariSvaldebul sawarmod (sajaro 

fasiani qaRaldebis emitentad) miiCneva „mewarmeTa Sesaxeb" saqarTvelos 

kanonis Sesabamisad dafuZnebuli iuridiuli piri, romelsac gamoSvebuli 

aqvs sajaro fasiani qaRaldebi (garda srulad dafaruli sasesxo fasiani 

qaRaldebisa)" [5]. amave muxlis me-3 punqti mixedviT, „saqarTvelos 

erovnuli banki adgens wess, romliTac garkveuli tipis angariSvaldebuli 

sawarmoebi Tavisufldebian am kanonis me-11 muxlis pirveli punqtis, me-14 
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da me-15 muxlebis moTxovnaTa Sesrulebisagan, Tu sawarmoTa mier aseTi 

angariSebis mosamzadeblad gasawevi xarjebi, sawarmoTa sakuTari 

kapitalisa da fasiani qaRaldebis mflobelTa raodenobis 

gaTvaliswinebiT, aRniSnuli muxlebiT daculi sajaro interesis Seusabamo 

aRmoCndeba" [5]. es orazrovani Canaweria, radgan gaugebaria Tu ra 

igulsxmeba „aRniSnuli muxlebiT daculi sajaro interesis SeusabamobaSi". 

amasTan, maregulirebel organos eniWeba ufleba, rom „gansakuTrebulad" 

moeqces zogierT kompaniebs.  

zemoaRniSnuli kanonis me-11 muxlis 1-li punqtis mixedviT, „yvela 

angariSvaldebuli sawarmo valdebulia moamzados da saqarTvelos 

erovnul banks warudginos, gamoaqveynos an fasiani qaRaldebis 

registrirebul mesakuTreebs miawodos: 

a) wliuri angariSi; 

b) naxevari wlis angariSi; 

g) mimdinare angariSi" [5]. 

me-9 muxlis me-2 punqti ganmartavs wliur angariSs Semdegnairad: 

„wliuri angariSi dgeba yoveli sameurneo wlisaTvis da unda Seicavdes: 

informacias emitentis, misi saqmianobis, mmarTveli organos wevrTa da im 

pirTa Sesaxeb, romlebic aqcionerTa krebaze floben an akontroleben 

xmebis mniSvnelovan wils; auditoris mier dadasturebul finansur 

angariSebs; saqarTvelos erovnuli bankis mier dadgenili wesiT 

gansazRvruli formiT mocemul sxva informacias. aseTi angariSebis 

momzadeba aucilebelia pirvelive sameurneo wlidan, mas Semdeg, rac 

sawarmo gaxda angariSvaldebuli sawarmo. angariSvaldebuli sawarmo 

valdebulia saqarTvelos erovnul banks warudginos wliuri angariSi 

yoveli sameurneo wlis dasrulebis Semdeg, ara ugvianes 15 maisisa. 

aRniSnul wliur angariSs waradgens is sawarmoc, romelic 

angariSvaldebuli sawarmo gaxda sameurneo wlis ganmavlobaSi, am punqtSi 

aRniSnuli vadebis dacviT" [5]. 

aseve, me-9 muxlis me-3 punqtis mixedviT, „naxevari wlis angariSi 

dgeba sameurneo wlis pirveli 6 Tvis Sesaxeb (30 ivnisis mdgomareobiT). 
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aRniSnuli angariSi saqarTvelos erovnul banks waredgineba mimdinare 

wlis 15 agvistomde. sawarmo, romelic angariSvaldebuli sawarmo gaxda 

sameurneo wlis pirveli 6 Tvis ganmavlobaSi, aseve valdebulia 

warudginos saqarTvelos erovnul banks naxevari wlis (sameurneo wlis 

pirveli 6 Tvis Sesaxeb) angariSi am punqtSi aRniSnuli vadebis dacviT. 

naxevari wlis angariSi unda Seicavdes: 

• angariSvaldebuli sawarmos finansur angariSebs;  

• informacias saangariSgebo periodSi momxdari arsebiTi movlenebis 

Sesaxeb;  

• saqarTvelos erovnuli bankis mier dadgenili wesiT gansazRvruli 

formiT mocemul sxva informacias" [5]. 

mniSvnelovania is faqti, rom 2007 wlamde zemoaRniSnuli kanonis me-

18 muxlis 1-li punqti arsebobda Semdegi redaqciiT: „fasiani qaRaldebiT 

meoradi sajaro vaWrobis organizatoria mxolod safondo birJa. 

gamonaklisebi ganisazRvreba komisiis wesebiT bazris gamWvirvaleobis, 

likvidurobisa da konkurentulobis uzrunvelyofis, miwodebisa da 

moTxovnis fasebis zustad asaxvis, garigebaTa usafrTxo da zusti 

angariSsworebis SeTanxmebuli pirobebis Sesabamisad" [5].  

2007 wels kanonSi Sevida cvlileba, ris Semdegac me-18 muxlis 1-li 

punqti Camoyalibda Semdegi redaqciiT: „sajaro fasiani qaRaldebiT 

meoradi garigeba SeiZleba daidos rogorc safondo birJaze, ise mis 

gareT" [5]. Sesabamisad, am cvlilebiT moixsna is regulacia romelic 

iTvaliswinebda yvela garigebis safondo birJaze gaformebas, rac Tavis 

mxriv moiTxovda maT sajaroobas. Sesabamisad, zemoaRniSnulma cvlilebam 

gaaCina imis riski, rom safondo birJis gareT warmoebuli garigebebi 

ganxorcieldes arasabazro fasebiT. 

miuxedavad imisa, rom safondo birJis gareT (over the counter) fasiani 

qaRaldebiT vaWroba daSvebuli iyo 2000-ian wlebSi, iseT 

maRalganviTarebul qveynebSic, rogoricaa aSS, dRes seriozulad 

ganixileba maTi regulaciebis qveS moqceva. magaliTd, 2009 wlis aSS-is 

senatis sxdomaze gakeTda gancxadeba, rom 2008 wlis globalurma 
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finansurma krizisma aCvena, rom safondo birJis gareT gakeTebuli 

garigebebis regulirebis ar arseboba iyo „mware gakveTili", romlisganac 

msoflios qveynebma unda iswavlon [41, gv.1]. aRniSnul sxdomaze aseve 

gadawyda, rom safondo birJis gareT warmoebuli garigegbebi SeiZleba 

iseTi maRali riskis Semcveli iyos, rom isini arafriT ar 

gansxvavdebodnen azartuli TamaSisagan [41, gv. 3].  

fasiani qaRaldebis bazris Sesaxeb kanonSi ganmartebulia, rom 

fasiani qaRaldebis bazris maregulirebeli aris saqarTvelos erovnuli 

banki, Tumca am ukanasknels ar moeTxoveba angariSvaldebuli sawarmoebis 

mier miRebuli finansuri angariSgebebis gasajaroeba, rac uzrunvelyofs 

investorebisa da zogadad, sazogadoebrivi interesis dacvas. magaliTad, 

aSS-is (an nebismieri ganviTarebuli qveynis birJis maregulirebeli) fasiani 

qaRaldebisa da birJis komisiis erT-erTi mTavaria funqciaa, rom 

angariSvaldebuli sawarmoebisgan miiRos informacia, Seamowmos am 

informaciis siswore da Semdeg gaasajaroos informacia investorebisa da 

sajaro interesis dasacavad. es moTxovna jer kidev 1933 wels daawesa aSS-

is kongresma [89]. 

finansuri angariSgebis xarisxis aRsrulebis sistemis ararsebobas 

exmaureba msoflio bankis angariSic. kerZod, “miuxedavad imisa, rom 

sxvadasxva maregulireblebs, magaliTad saqarTvelos erovnul banks (seb), 

saqarTvelos fasiani qaRaldebis erovnul komisias (sfqek), saqarTvelos 

dazRvevis saxelmwifo zedamxedvelobis samsaxurs (sdszs) da auditorTa 

sabWos miniWebuli aqvT finansuri angariSgebebis momzadebis da auditis 

monitoringis uflebamosileba, arcerT maTgans ar aqvs adekvaturi 

meqanizmi aRniSnulis efeqturad gansaxorcieleblad. zogierTs, kerZod ki 

saqarTvelos fasiani qaRaldebis erovnul komisias ar gaaCnia iZulebis 

adekvaturi SesaZleblobebi (adamianuri resursebi, treningi da a.S.) 

Sesabamisobis misaRwevad. mimdinare procesi Semoifargleba 

maregulirebeli organoebis mier finansuri angariSgebebis da auditoruli 

daskvnebis swrafi gadaxedviT. es ki saSualebas aZlevs regulirebad 

kompaniebs moamzadon susti da arasaimedo finansuri informacia, romelic 
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ar amarTlebs sazogadoebis interess da zRudavs investiciebs da 

ganviTarebas.”  

msoflio bankis angariSi fasiani qaRaldebis birJis 

maregulireblebs faqtobrivad arakompetenciaSi adanaSaulebs. amasTan 

sainteresoa, rom miuxedavad imisa, rom saaqcio sazogadoebebis mier 

miwodebul finansur angariSgebebs saqarTvelos erovnuli banki ar 

asajaroebs, maTi “finansuri angariSgebebis” mopoveba SesaZlebelia 

saqarTvelos safondo birJis saitidan.  

miuxedavad imisa, rom safondo birJas ar aqvs miniWebuli 

maregulireblis uflobamosileba, mis interesebSi Sedis finansuri 

angariSgebis gasajaroeba. Tumca SesaZloa gamoiTqvas varaudi, rom maT 

mier gasajaroebuli finansuri angariSgebebi ar iqna kritikulad 

ganxiluli maregulireblebis mier, ramac unda uzrunvelyos 

saerTaSoriso standartebTan Sesabamisobis kuTxiT xarvezebis aRmofxvra. 

sakuTari kapitalis regulireba imTaviTve gulisxmobs finansuri 

angariSgebis regulirebis sakiTxebs. Sesabamisad, kvlevaSi ganxilulia 

finansuri angariSgebis standartebis srulfasovani danergvis 

xelisSemSleli faqtorebi, rogorc msoflios masStabiT, agreTve, 

saqarTveloSi. kerZod, aSS-Si moRvawe profesorebis v. gaos da f.zus 

argumentis msgavsad, Seswavlilia aqvs Tu ara mniSvneloba qveynebis 

samarTlebriv sistemebs aRniSnul qveynebSi finansuri angariSgebis 

standartebis aRsrulebaSi. analizis Sedegad dadginda, rom 

samarTlebrivi sistema umniSvnelovanesia. samarTlebrivi sistemis 

monacemebidan yvelaze didi gavlena aqvs aramakontrolebeli wilis 

mflobeli aqcionerebis interesebis dacvas, rasac aseve, didi wvlili 

Seaqvs qveynebis safondo birJebis ganviTarebaSi.  

finansuri angariSgebis standartebis srulfasovnad danegvas 

msoflios masStabiT didi gavlena aqvs qveynebis finansur ganviTarebaze. 

mniSvnelovania ganxilul iqnes finansuri angariSgebis standartebis 

implementaciis xelis SemSleli faqtorebi. gaos da zus argumentis 

mixedviT, informaciuli asimetriulobis, kerZod finansuri angariSgebis 
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standartebis implementacia gansakuTrebiT Zlieria anglo-amerikuli 

samarTlis qveynebSi, sadac samarTlebrivi da institucionaluri 

meqanizmebi xels uwyoben maRali donis finansur gamWvirvalobas, 

gansakuTrebiT aqciebis pirvelad ganTavsebisas [49, gv. 2].  

zemoaRniSnuli mkvlevarebi miiCneven, rom qveynebis samarTlebrivi 

garemo pirdapir kavSirSia finansuri angariSgebisa standartebis 

aRsrulebasTan. maTi azriT, gansakuTrebiT mniSvnelovania imgvari 

kanonmdeblobis arseboba, romelic uzrunvelyofs investorebis dacvas. 

kerZod, investorebis interesebis dacvaSi mniSvnelovan rols TamaSobs 

gamWvirvale finansuri angariSgeba, rac uzrunvelyofs maRali xarisxis 

informaciis miwodebas investorebisaTvis. Sesabamisad, investorebs 

SeuZliaT ufro realurad Seafason saaqcio sazogadoebebis finansuri 

mdgomareoba da miiRon swori gadawyvetileba maTi aqciebis SeZenasTan 

dakavSirebiT. gao da zu miiCneven, rom anglo-amerikuli samarTlis 

sistemis mqone qveynebis kanonmdebloba ufro kargad uzrunveyofs 

investorebis interesebis dacvas, vidre kontinenturi evropis samarTlis 

mqone qveynebi [49, gv. 9]. maTi azriT, SemTxveviTi araa is faqti, rom anglo-

amerikuli samarTlebrivi sistemis qveynebs rogoricaa aSS, didi britaneTi, 

hong-kongi, gaaCniaT bevrad ufro likviduri da ganviTarebuli safondo 

birJebi, vidre kontinenturi evropis samarTlis mqone qveynebs. 

saqarTveloSi finansuri angariSgebis kanonmdeblobis kuTxiT 

xarvezebis arseboba aRniSnulia msoflio bankis 2007 da 2015 wlis 

angariSebSi. kerZod, 2015 wlis angariSSi aRniSnulia, rom 2007 wlidan 2015 

wlamde “buRaltruli aRricxvis da auditis sferoSi msoflio bankis 

angariSis rekomendaciebis Sesrulebis progresi SedarebiT dabali iyo” 

[87, gv. 4]. Tumca 2012 wels saqarTvelos parlamentis mier miRebul iqna 

kanoni buRaltruli aRricxvisa da finansuri angariSgebis auditis 

Sesaxeb, romlis 1-li muxlis punqti 1-is mixedviT, “es kanoni adgens 

saqarTveloSi buRaltruli aRricxvis warmoebis, finansuri angariSgebis 

momzadebis, wardgenis da finansuri angariSgebis auditis Catarebis 

samarTlebriv safuZvlebs”. 
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msoflio bankis 2015 wlis angariSi, romelic momzadebulia msoflio 

bankisa da saerTaSoriso savaluto fondis erToblivi ZalisxmeviT, 

aRniSnavs, rom “saerTaSoriso standartebis Targmnis procesi nela 

mimdinareobs da Targmnis xarisxi saWiroebs gaumjobesebas” [87, gv. 6]. 

radgan saqarTveloSi maRali xarisxis finansuri angariSgebisadmi zogadad 

moTxovna mainc dabalia, finansuri angariSgebis saerTaSoriso 

standartebis momxmareblebi ZiriTadad iyeneben standartebis inglisur 

variants.  

qveyanaSi finansuri angariSgebis standartebis implementaciisaTvis, 

rogorc avRniSneT, saWiroa standartebis implementaciis 

institucionaluri garemo. kerZod, maregulirebel organoebs unda 

gaaCndeT standartebis implementaciisaTvis saWiro codna da kompetencia. 

msoflio bankis angariSis mixedviT, “maregulirebel organoebis 

umravlesobas ar gaaCnia  teqnikuri gamocdileba da adamianuri resursebi 

maTi sazedamxedvelo da aRmasrulebeli funqciebis saTanadod 

Sesasruleblad” [87, gv. 8]. aqve isic aris aRniSnuli, rom finansuri 

angariSgebis saerTaSoriso standartebis Sesrulebis kontroli zogadad 

didi gamowvevaa qveyanaSi. 

mravali diskusiis Semdeg, saqarTvelos parlamentma 2016 wels miiRo 

kanoni “buRaltruli aRricxvis, angariSgebisa da auditis Sesaxeb”. 

aRniSnuli kanoni evrokavSiris rekomendaciebis Sesabamisad adgens Semdegi 

oTxi kategoriis sawarmoebs sajaro interesidan gamomdinare: 

• „meoTxe kategoriis sawarmo – subieqti, romlis maCveneblebi 

saangariSgebo periodis bolos Semdegi sami kriteriumidan sul mcire 

or kriteriums akmayofilebs: 

o aqtivebis jamuri Rirebuleba 1 milion lars ar aRemateba; 

o Semosavali 2 milion lars ar aRemateba; 

o saangariSgebo periodSi dasaqmebulTa saSualo raodenoba 10-s ar 

aRemateba. 

• mesame kategoriis sawarmo – subieqti, romelic ar aris meoTxe 

kategoriis sawarmo da romlis maCveneblebi saangariSgebo periodis 
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bolos Semdegi sami kriteriumidan sul mcire or kriteriums 

akmayofilebs: 

o aqtivebis jamuri Rirebuleba 10 milion lars ar aRemateba; 

o Semosavali 20 milion lars ar aRemateba; 

o saangariSgebo periodSi dasaqmebulTa saSualo raodenoba 50-s ar 

aRemateba. 

• meore kategoriis sawarmo – subieqti, romelic ar aris mesame an meoTxe 

kategoriis sawarmo da romlis maCveneblebi saangariSgebo periodis 

bolos Semdegi sami kriteriumidan sul mcire or kriteriums 

akmayofilebs: 

o aqtivebis jamuri Rirebuleba 50 milion lars ar aRemateba; 

o Semosavali 100 milion lars ar aRemateba; 

o saangariSgebo periodSi dasaqmebulTa saSualo raodenoba 250-s ar 

aRemateba. 

• pirveli kategoriis sawarmo – subieqti, romlis maCveneblebi 

saangariSgebo periodis bolos Semdegi sami kriteriumidan sul mcire 

or kriteriums akmayofilebs: 

o aqtivebis jamuri Rirebuleba 50 milion lars aRemateba; 

o Semosavali 100 milion lars aRemateba; 

o saangariSgebo periodSi dasaqmebulTa saSualo raodenoba 250-s 

aRemateba“ [1]. 

2014 wels saqarTvelosa da evrokavSirs Soris gaformebuli 

asocirebis xelSekrulebis mixedviT, saqarTvelos aqvs valdebuleba 

asocirebis xelSekrulebaze xelmoweridan sami wlis ganmavlobaSi 

moaxdinos sakuTari kanonmdeblobis evrokavSiris mTeli rigis finansuri 

angariSgebisa da auditis direqtivebTan miaxloeba. erT-erTi aseTi 

direqtivaa 1978 wlis direqtiva # 78/660/EEC [6, gv. 593].  

direqtiva # 78/660/EEC-is mixedviT, sawarmoebis finansurma 

angariSgebebma “sworad da samarTlianad unda asaxos sawarmos aqtivebi da 

valdebulebebi, finansuri pozicia da mogeba da zarali. am miznis 

misaRwevad, finansuri angariSgeba minimum unda moicavdes finansuri 
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mdgomareobis da sruli Semosavlebis angariSgebebs. qveynebma Tavad unda 

gansazRvron finansuri angariSgebis SeniSvnebis minimaluri moTxovnebi” [6].  

kanonma SeiZleba gansazRvros sajaro interesis mqone sawarmoebi 

aqtivebis an Semosavlebis mixedviT. evrodireqtiva 2013/34/EU ganmartavs, 

rom sazogadoebrivi interesis mqone sawarmo unda ganisazRvros maTi 

“tipis, sididis an dasaqmebuli adamianebis ricxovnobis mixedviT”. 

aRniSnuli direqtiva agreTve moiTxovs, rom sazogadoebrivi interesis 

mqone sawarmoTa ricxvSi Sediodes “regulirebad bazarze vaWrobaSi 

monawile kompaniebi da sadazRvevo kompaniebi”.  

unda aRiniSnos, rom saqarTvelos kanoni “buRaltruli aRricxvis, 

angariSgebis da auditis Sesaxeb” pirvel da meore kategoriis swarmoebs 

avaldebulebs yovelwliuri auditis Catarebas.  

msoflio bankic iZleva rekomendacias, rom saqarTvelos kanonSi 

buRaltruli aRricxvisa da finansuri angariSgebis auditis Sesaxeb 

saqarTveloSi moqmedi sawarmoebi ganisazRvron rogorc “didi, saSualo, 

mcire da mikrosawarmoebad maTi biznesis sididis da mflobelobis tipis 

mixedviT” [87, gv. 10]. msoflio bankis rekomendaciaa, rom kanoniT 

gansazRvrulma “didma kompaniebma” yovel wels aqcionerTa saerTo 

krebamde gonivruli vadiT adre, magram araugvianes saangariSgebo wlis 

dasrulebidan 12 Tvis Semdeg gaasajaroon sawramos auditirebuli 

finansuri angariSgeba [87, gv. 10]. amJamad, msgavsi moTxovna kanonSi ar aris, 

miuxedavad imisa, rom 2014 wlis Semdeg gasulia erT welze meti da 

qveyanas aqvs sami weli imisaTvis, rom evrokavSiris kanonmdeblobas 

dauaxlovdes. 

garda amisa, msoflio bankis rekomendaciaa, rom maregulirebel 

organoebSi Seiqmnas ganyofilebebi an Seiqmnas axali maregulirebeli 

organizacia, romelic aRWurvili iqneba finansuri angariSgebis 

saerTaSoriso standartebis “did sawarmoebSi” aRsrulebis 

uzrunvelsayofad Sesabamisi kompetenciiT da iZulebiTi uflebamosilebiT 

[87, gv. 10]. aq Zalian mniSvnelovania, rom finansuri angariSgebis 

standartebis aRsrulebis kontrolze uflebamosil maregulirebel 
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uwyebas hqondes iZulebiTi uflebamosileba da saWiroebis SemTxvevaSi 

SeeZlos nebismieri didi sawarmos angariSgebis “siRrmiseuli Seswavla” 

[87, gv. 11]. 

radgan rogorc eqspertebi aRniSnaven, finansuri angariSgebis 

standartebis srulfasovani danergva qveyanaSi ar SeiZleba iyos 

nebayofilobiTi procesi, “mTavrobis mxardaWera kritikuli mniSvnelobisaa 

buRaltruli aRricxvisa da auditis praqtikis gasaZliereblad 

saqarTveloSi” [87, gv. 9]. miuxedavad imisa, rom saqarTvelos gaaCnia cudi 

korufciuli gamocdileba 90-ian wlebSi savaldebulo auditis kuTxiT, 

saWiroa iseTi regulirebis meqanizmis SemuSaveba, romelic daicavs sajaro 

interess gamWvirvaled da saerTaSoriso standartebis Sesabamisad. 

finansuri angariSgebis reformis da fass-is aRsrulebisaTvis saWiro 

meqanizmebis SemoRebis garda, mniSvnelovania, rom auditis standartebis 

aRsrulebac uzrunvelyofil iqnes, radgan Tu SemoRebuli iqneba 

auditirebuli finansuri angariSgebis gasajaroebis moTxovna, 

aucilebelia, rom auditis ganmaxorcielebeli piri iyos kompetenturi, 

gamWvirvale da iyenebdes Tanamedrove auditis meTodologias. winaaRmdeg 

SemTxvevaSi saxeze iqneba dabali xarisxis angariSgebebi, rac saxezea 

saqarTvelos safondo birJis magaliTze. birJis saitze ganTavsebuli 

finansuri “angariSgebebis” garkveuli nawili moicavs mxolod 

yovelwliuri sagadasaxado mogebis deklaracias da am faqts rogorc Cans 

aranairi reagireba ar mohyva maregulirebelis mxridan. Sesabamisad, 

mniSvnelovania auditis xarisxis kontrolis SemoRebac. 

msoflio bankis angariSis mixedviT, “saqarTvelos saaqcio 

sazogadoebebis mxolod 28%-s gaaCnia “auditirebuli” finansuri 

angariSgeba. aqedan cxadia umetesoba aRniSnul informacias ar asajaroebs. 

auditis standartebis Sesruleba gansxvavdeba saqarTveloSi moqmedi 

auditorul kompaniebSi. kerZod, msxvili auditoruli kompaniebi arian 

saerTaSoriso qselis wevrebi da gaaCniaT auditis saerTaSoriso 

standartebis treningebze xelmisawvdomoba, xolo mcire da saSualo zomis 

auditoruli kompaniebi rogorc wesi ar icaven auditis saerTaSoriso 

standartebs [87, gv.34]. 
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zemoaRniSnuli angariSi agreTve aRniSnavs, rom 2012 wels 

SemuSavebuli kanoni buRaltruli aRricxvisa da finansuri angariSgebis 

auditis Sesaxeb iTvaliswinebs srulad TviTregulirebad auditis 

profesias. eqspertebis mosazrebiT, srulad TviTregulirebadi sistema 

auditorebis licenzirebisas ar aris adekvaturi da saWiroa gamWvirvale 

saxelmwifo zedamxedveloba. 

garda auditis profesiaze saxelmwifo zedamxedvelobisa, saWiroa 

SeizRudos auditoruli kompaniebis mier klientebisaTvis gaweuli ara-

auditoruli momsaxurebebi. kerZod, Tu auditoruli kompania klients 

uwevs iseT momsaxurebas rogoricaa magaliTad aqtivebis Sefaseba, 

auditorma ar SeiZleba aseT klients Cautaros auditi. es moTxovna 

pirvelad miiRo aSS-ma 2002 wels e.w. sarbeins-oqslis kanonmdeblobiT [44]. 

auditis standartebis aRsrulebasTan dakavSirebiT isic unda 

aRiniSnos, rom msoflio bankis angariSis mixedviT, bevri saaqcio 

sazogadoeba kompaniis auditoris meSveobiT amzadebs finansur 

angariSgebas. es warmoadgens auditis saerTaSoriso standartebis 

darRvevas da am kuTxiT unda moxdes auditorebis gakontroleba. 

faqtobrivad gamodis, rom auditorebi TavianT gakeTebul saqmes TviTonve 

amowmeben. 

gaos da zus argumentis msgavsad, mopovebul iqna cnobili germaneli 

ekonomistisa da doqtoris, k. Svabis (K. Schwab) 2014-2015 wlebis e.w. 

“msoflios konkurentulobis angariSi”, romelSic Sefasebulia msoflios 

144 qveyana mravali mimarTulebiT, maT Soris sakuTari kapitalis da 

finansuri angariSgebis regulirebis kuTxiT (ix. danarT #16). 

Svabis monacemebze dayrdnobiT, sakuTari kapitalis regulirebis 

monacemebze Catarda kvleva Semdegi meTodologiiT: 

1. ganxilul iqna monacemebi zogadi maCveneblebi (minimaluri, 

maqsimaluri, saSualo, standartuli gadaxra); 

2. dadasturda monacemebze dayrdnobiT mecnieruli argumentaciis moyvanis 

SesaZlebloba, rac gulisxmobs monacemTa gadanawilebis normalurobis 

da dispersiebis homogenurobis Semowmebas; 
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3. Catarda korelaciuri analizi; 

4. Catarda regresiuli analizi. 

sakuTari kapitalis regulirebis Sesaswavlad gaanalizda Semdegi 

monacemebi: sasamarTlos damoukidebloba, davebis dros samarTlebrivi 

sistemis efeqtianoba, maregulirebel organoebTan davebis dros 

samarTlebrivi sistemis efeqtianoba, aramakontrolebeli wilis mflobeli 

aqcionerebis interesebis dacva da investorebis interesebis dacva.  

cxrili #1-is mixedviT (romelic Sedgenilia programa es-pi-es-es-is 

(IBM SPSS) gamoyenebiT Svabis monacemebze dayrdnobiT), sasamarTloebis 

damoukideblobis kuTxiT, yvelaze maRali maCvenebelia 6.75 da is aqvs 

miniWebuli axal zelandias, rac adasturebs gaos da zus mosazrebas, rom 

anglo-amerikuli samarTlis mqone qveynebSi ufro Zlieri samarTlebrivi 

intitutebi arsebobs. yvelaze dabali maCvenebeli, 1.12-is odenobiT 

sasamarTlos damoukideblobis kuTxiT aqvs miniWebuli venesuelas.  

144 qveynidan saSualo maCvenebeli aris 3.87, xolo standartuli 

gadaxra – 1.29. aRniSnul siaSi saqarTvelos aqvs miniWebuli 3.84, anu 

daaxloebiT saSualo maCvenebeli da 144 qveynidan ikavebs 65-e adgils 

indoneziis, gambiis da pakistanis gverdiT. 

davebis dros samarTlebrivi sistemis efeqtianobiT yvelaze maRali 

maCvenebeli aqvs singapurs 6.16, xolo yvelaze dabali 1.55 kvlav venesuelas. 

aRsaniSnavia, rom singapursac gaaCnia anglo-amerikuli samarTlebrivi 

sistema, rac kidev erTxel adasturebs gaos da zus mosazrebas. 144 

qveynidan saSualo maCvenebeli aris – 3.78, xolo standartuli gadaxra – 

0.91. saqarTvelos am maCvenebelSi aqvs miniWebuli 3.66, romelic naklebia 

saSualo maCvenebelze da ikavebs 71-e adgils 144 qveynidan malavis da 

lesoTos Soris. 

rac Seexeba samarTlebrivi sistemis efeqtianobas maregulirebel 

organoebTan davebis dros, am kuTxiT maqsimaluri Sefaseba 5.57 miniWebuli 

aqvs fineTs, xolo minimaluri 1.22 kvlav venesuelas. saSualo maCvenebeli 

Seadgens 3.40-s, xolo standartuli gadaxra – 0.85-s.  
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cxrili #1 

sakuTari kapitalis regulirebis monacemebi qveynebis mixedviT 

 

zogadi mimoxilva 
kolmogorov-

smirnovi 
Sapiro-vilki 

regulirebis maCveneblebi raodenoba minimaluri maqsimaluri saSualo 
stand. 
gadaxra 

Sedegi 
transfor-
mirebuli 
Sedegi 

Sedegi 
transfor-
mirebuli 
Sedegi 

sasamarTlos damoukidebloba 144         1.12         6.75      3.87      1.29  0.011 0.2 0.002 0.049 

samarTlebrivi sistemis 
efeqtianoba davebis ganxilvisas 

144         1.55         6.16      3.78      0.95  0.006 0.2 0.005 0.14 

samarTlebrivi sistemis 
efeqtianoba maregulirebel 
organoebTan davebis dros 

144         1.22         5.57      3.40      0.85  0.002 0.059 0.023 0.31 

aramakontrolebeli wilis 
mflobeli aqcionerebis 
uflebebis dacva 

144         2.38         6.17      4.14       0.81  .2   0.141   

investorebis uflebebis dacva 144         1.70         9.70      5.37      1.62  0.017   0.195   

 

 

wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is (SPSS) meSveobiT 
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saqarTvelos samarTlebrivi sistemas maregulirebel organoebTan 

davebis dros efeqtianobis kuTxiT miniWebuli aqvs 3.23, anu saSualoze 

naklebi rac niSnavs 144 qveynidan 83-e adgilze yofnas egviptesa da ugandas 

Soris.  

aramakontrolebeli wilis mflobeli aqcionerebis interesebis 

dacviT pirvel adgilzea fineTi 6.17 quliT, mas mosdevs samxreTi afrika 

6.09 quliT. aRsaniSnavia, rom samxreTi afrika agreTve liderobda 

finansuri angariSgebis standartebis srulfasovnad danergvis 

maCvenebelSic, rac Tavis mxriv adastures gaos da zus mosazrebas im 

gagebiT, rom Zlieri samarTlebrivi garemo xels uwyobs finansuri 

angariSgebis standartebis srulfasovnad danergvas.  

minimaluri maCvenebeli aramakontrolebeli wilis mflobeli 

aqcionerebis dacvis kuTxiT aqvs libias 2.38-is odenobiT. saqarTvelo am 

mimarTulebiT ikavebs 144 qveynidan 110-e adgils 3.54 quliT monRoleTsa da 

egviptes Soris. saSualo maCvenebeli am cvladSi aris 4.14, xolo 

standartuli gadaxra – 0.81. gasaTvaliswinebelia, rom aramakontrolebeli 

wilis mflobeli aqcionerebis dacviT saqarTvelos maCvenebeli saSualoze 

naklebia daaxloebiT erTi standartuli gadaxriT, rac imis mauwyebelia, 

rom msoflios qveynebis daaxloebiT bolo 16%-Si Sedis. 

investorebis interesis dacviT pirvel adgilze kvlav axali 

zelandiaa 9.7 quliT, romelsac mosdevs singapuri 9.3 quliT. 

gasaTvaliswinebelia, rom es monacemi ranJirebul iqna 1-dan 10-mde SkaliT, 

nacvlad tradiciuli 7-quliani sistemisa. Sesabamisad, saSualo 

maCvenebeli Seadgens 5.3-s, xolo standartuli gadaxra – 1.62-s. minimaluri 

maCvenebeli am mimarTulebiT aqvs kvlav libias 1.7 quliT. saqarTvelo am 

kuTxiT ikavebs 21-e adgils perusa da norvegias Soris da gaaCnia 7 qula, 

rac saSualoze erTi standartuli gadaxriT maRali maCvenebelia. cxadia, 

am monacemSi dairRva tendencia saqarTvelosTan mimarTebaSi. 

sanam zemoaRniSnuli monacemebidan daskvnebs gamovitanT, 

aucilebelia Semowmdes maTi gadanawilebis normaluroba kolmogorov-
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smirnovis da Sapiro-vilkis testebis meSveobiT. cxril #1-Si mocemulia 

aRniSnuli testebis Sedegebi. 

cxrili #1-is mixedviT, sasamarTlos damoukidebloba (p=0.002), 

samarTlebrivi sistemis efeqtianoba davebis dros (p=0.005) da 

samarTlebrivi sistemis efeqtianoba maregulirebel organoebTan davebis 

dros (p=0.023) ar aris normalurad gadanawilebuli monacemebi Sapiro-

vilkis testis mixedviT, radgan maTi Sedegebi 0.05-ze naklebia.  

zemoaRniSnuli Sedegi ar aris gasakviri, radgan normaluri 

gadanawileba gulisxmobs, rom gadanawileba unda jdebodes bunebriv 

WrilSi, risi Tqmac rTulia magaliTad, sasamarTlos damoukideblobis 

monacemTan mimarTebaSi. sasamarTlos damoukideblobis kuTxiT gacilebiT 

metia iseTi qveynebi, romelTac mikerZoebuli sasamarTloebi aqvT, vidre 

iseTi qveynebi, romelTac aqvT damoukidebeli sasamarTlo sistema. es 

garkveulwilad adasturebs gaos da zus mosazrebas, radgan anglo-

amerikuli samarTlis sistemis mqone qveynebi warmoadgenen gamonakliss 

msoflios masStabiT.  

regulirebis sami monacemis (sasamarTlos damoukidebloba, 

samarTlebrivi sistemis efeqtianoba davebis dros, samarTlebrivi sistemis 

efeqtianoba maregulirebel uwyebebTan davebis dros) gadanawilebis 

normalizebisaTvis gamoyenebul iqna kvadratuli transformirebis teqnika. 

transformirebul cvladebze xelaxla Catarda normalurobis testebi. 

aRniSnuli testis transformirebuli Sedegebi mocemulia cxril #1-Si. 

tranformirebuli samarTlebrivi sistemis efeqtianoba davebis dros 

(p=0.140) da samarTlebrivi sistemis efeqtianoba maregulirebel 

organoebTan davebis dros (p=0.310) normaluradaa gadanawilebuli Sapiro-

vilkis testis mixedviT, xolo sasamarTlos damoukideblobis cvladi 

(p=0.200) normaluradaa gadanawilebuli kolmogorov-smirnovis testis 

mixedviT. 

mas Semdeg, rac dadasturda samarTlebrivi sistemis cvladebis 

normaluri gadanawileba, saWiroa davadasturoT maTi dispersiebis 

homogenuroba. grafik #1-Si mocemulia samarTlebrivi sistemis 



-34- 
 

efeqtianobis ganmsazRvreli 5 cvladis dispersiebis Sedareba finansuri 

angariSgebis standartebis srulfasovnad danergvis monacemTan. 

grafiki #1 
sakuTari kapitalis regulirebis monacemebis dispersiebis homogenurobis 
Sedareba 

 
wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is 

(SPSS) meSveobiT 

grafiki #1-is mixedviT, naCvenebia, rom samarTlebrivi sistemis 

monacemebis, kerZod sasamarTlos damoukideblobis, samarTlebrivi 

sistemis efeqtianobis davebis dros, samarTlebrivi sistemis efeqtianobis 

maregulirebel organoebTan davebis dros, aramakontrolebeli wilis 

mflobeli aqcionerebis interesebis dacvis da investorebis interesebis 

dacvis cvladebi, homogenuria finansuri angariSgebis standartebis 

srulfasovnad danergvis monacemTan mimarTebaSi, rac gvaZlevs imis 

safuZvels, rom zemoaRniSnuli monacemebidan gamomdinare CavataroT 

korelaciis da regresiis analizebi. 

cxril #2-Si mocemulia korelaciis analizi, sadac qveynebSi 

samarTlebrivi sistemis efeqtianobis cvladebi Sedarebulia am yveqnebSi 

finansuri angariSgebis standartebis srulfasovnad danergvis cvladTan 

Semdegi hipoTezis dasadastureblad: 
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cxrili #2 

sakuTari kapitalis regulirebis monacemebis korelacia (msoflios 144 qveyanaSi) 

  regulirebis monacemebi 1 2 3 4 5 6 

1 sasamarTlos damoukidebloba 1 .858 .855 .356 .726 .790 

2 

samarTlebrivi sistemis efeqtianoba 
davebis dros 

.858 1 .925 .395 .758 .867 

3 

samarTlebrivi sistemis efeqtianoba 
maregulireb. davebis dros 

.855 .925 1 .385 .729 .835 

4 investorebis interesebis dacva .356 .395 .385 1 .436 .443 

5 

finansuri angariSgebis standartebis 
srulfasovani danergva 

.726 .758 .729 .436 1 .914 

6 
aramakontrolebeli wilis mflobeli 
aqcionerebis uflebebis dacva 

.790 .867 .835 .443 .914 1 

 

 

wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is (SPSS) meSveobiT 
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H0 – regulirebis monacemebsa da finansuri angariSgebis standartebis 

srulfasovnad danergvis monacems Soris arsebobs mniSvnelovani 

korelacia. 

H1 – regulirebis monacemebsa da finansuri angariSgebis standartebis 

srulfasovnad danergvis monacems Soris ar arsebobs mniSvnelovani 

korelacia. 

nulovani hipoTeza Tu dadasturda, gaos da zus argumenti 

gamyardeba im gegbiT, rom efeqtiani samarTlebrivi sistema ganisazRreba 

rogorc finansuri angariSgebis standartebis srulfasovnad danergvis 

xelisSemwyob faqtorad. 

me-2 cxrilis mixedviT, yvelaze maRali korelaciis maCvenebeli 

finansuri angariSgebis standartebis srulfasovnad danergvasa da 

samarTlebrivi sistemebis monacemebs Soris fiqsirdeba aramakontrolebeli 

wilis mflobeli aqcionerebis interesebis dacvasTan mimarTebaSi 0.914-is 

pirsonis korelaciis maCvenebliT (p=0.000). es saintereso tendenciaa, 

radgan im qveynebSi sadac maRal donezea uzrunvelyofili 

aramakontrolebeli wilis mflobeli aqcionerebis uflebebi, swored am 

qveynebSia yvelaze maRal doneze ganviTarebuli finansuri angariSgebis 

standartebi. aRniSnuli daskvna sakmaod logikuria, radgan, magaliTad, 

aramakontrolebeli wilis mflobeli aqcioneri safondo birJis meSveobiT 

SeiZens aqciebs rogorc aramakontrolebeli wilis mflobeli aqcioneri 

mxolod im SemTxvevaSi rodesac mas aqvs garantiebi, rom misi uflebebi 

rogorc aramakontrolebeli wilis mflobeli aqcioneri maqsimalurad 

daculi iqneba. 

meore mxriv, yvelaze dabali korelacia ikveTeba finansuri 

angariSgebis standartebis srulfasovnad danergvasa da investorebis 

interesebis dacvas Soris. es tendenciac calsaxad ikveTeba 

saqarTvelosTan mimarTebaSic im gagebiT, rom saqarTvelo finansuri 

angariSgebis standartebis srulfasovnad danergvis kuTxiT msoflioSi 

ikavebs 85-e adgils, xolo investorebis interesebis dacviT – 21-e adgils. 

es tendencia SesaZloa aixsnas imiT, rom zogi qveyana maqsimalurad 
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cdilobs strategiul investorebs interesebis dacvas, miuxedavad imisa, 

rom am qveynebSi zogadad aqcionerebis (kerZod, aramakontrolebeli wilis 

mflobeli aqcionerebis) interesebi daculi araa. magaliTisaTvis, top 

oceulSi investorebis interesebis dacvis kuTxiT Sedis iseTi qveynebi, 

rogoricaa albaneTi, tailandi, slovenia da a.S., magram am qveynebs 

finansuri angariSgebis standartebis srulfasovnad danergvis kuTxiT aqvT 

saSualoze dabali maCveneblebi. 

agreTve, sakmaod Zlieri korelacia ikveTeba finansuri angariSgebis 

standartebis srulfasvnad danergvasa da sasamarTlos damoukideblobas 

Soris 0.726, finansur angariSgebis standartebis srulfasovnad danergvasa 

da samarTlebrivi sistemis efeqtianobas davebis dros 0.758 da finansuri 

angariSgebis standartebis srulfasovnad danergvasa da samarTlebrivi 

sistemis efeqtianobas maregulirebel organoebTan davebis dros 0.729. 

garda korelaciuri analizisa, mniSvnelovania zemoaRniSnuli 

monacemebi gaanalizdes mizez-Sedegobrivi kavSiris dadgenis mizniT. 

kerZod, aucilebelia Seswavlil iqnes Tu regulirebis monacemebi 

ramdenad aris qveqnebSi finansuri angariSgebis standartebis 

srulfasovnad danergvis gamomwvevi mizezi. 

cxrilSi #3 mocemulia programa es-pi-es-es-is meSveobiT daTvlili 

regresiis analizis Sedegebi. finansuri angariSgebis (rogorc sakuTari 

kapitalis Sesaxeb informaciis wyaro) regulirebisaTvis yvelaze 

mniSvnelovani sfero aris aramakontrolebeli wilis mflobeli 

aqcionerebis uflebebis dacva. am monacems aqvs 83%-iani pirdapiri kavSiri 

finansuri angariSgebis standartebis srulfasovnad danergvis procesSi.  

agreTve, sakmaod mniSvnelovania sasamarTlos damoukidebloba, 

samarTlebrivi sistemis efeqtianoba davebis dros da samarTlebrivi 

sistemis efeqtianoba maregulirebel uwyebebTan davebis dros. 

sasamarTlos damoukideblobis SemTxvevaSi 52%-iT umjobesdeba finansuri 

angariSgebis (maSasadame, sakuTari kapitalis) regulirebis sakiTxebi. 

davebis dros samarTlebrivi sistemis efeqtianobis gaumjobesebiT, 57%-iT 

umjobesdeba finansuri angariSgebis regulirebis sakiTxebi, xolo 
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maregulirebel uwyebebTan davebis dros samarTlebrivi sistemis 

gaumjobesebiT 52%-iT gaumjobesedeba finansuri angariSgebis regulirebis 

sakiTxebi. 

cxrili #3 

sakuTari kapitalis regulirebis monacemebi 

(regresiuli analizi msoflios 144 qveyanaSi) 

  regulirebis monacemebi 
regresiis 
analizis 
Sedegi 

regulirebis 
monacemis 

gavlena (%) 

erToblivi 
regresiis 
Sedegi 

1 
sasamarTlos 
damoukidebloba 

0.524 52.4 

0.84 

2 
samarTlebrivi sistemis 
efeqtianoba davebis dros 

0.572 57.2 

3 

samarTlebrivi sistemis 
efeqtianoba 
maregulirebel uwyebebTan 
davebis dros 

0.528 52.8 

4 
investorebis interesebis 
dacva 

0.185 18.5 

5 
aramakontrolebeli wilis 
mflobeli aqcionerebis 
uflebebis dacva 

0.834 83.4 

wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is 
(SPSS) meSveobiT 

 

regresiis analizis mixedviT, investorebis interesebis dacviT 18%-iT 

umjobesdeba finansuri angariSgebis regulirebis sakiTxebi, rac imis 

mauwyebelia, rom mxolod investorebis interesebis dacva araa sakmarisi 

winapiroba sakuTari kapitalis regulirebis sakiTxebis mosagvareblad. 

rac Seexeba regresiis erTobliv analizs, regulirebis sakiTxebi 

jamurad 84%-ian gavlenas axdens finansuri angariSgebis standartebis 

srulfasovnad danergvaze. 

grafiki #2 cxadyofs, rom aramakontrolebeli wilis mflobeli 

aqcionerebis interesebis dacva 83%-iT aumjobesebs finansuri angariSgebis 

standartebis srulfasovnad danergvas. aRniSnuli tendencia calsaxaa 

saqarTvelos magaliTzec. erTi mxriv, saqarTvelo aramakontrolebeli 

wilis mflobeli aqcionerebis interesebis dacvis kuTxiT 144 qveynidan 



-39- 
 

ikavebs 110-e adgils. meore mxriv, finansuri angariSgebis standartebis 

srulfasovnad danergvis kuTxiT saqarTvelo 144 qveynidan 85-e adgils. 

maSasadame, saxezea regresiuli kavSiri regulirebasa da finansuri 

angariSgebis standartebis srulfasovnad danergvas Soris. 

grafiki #2 

aramakontrolebeli wilis mflobeli aqcionerebis interesebis dacvis 

gavlena finansuri angariSgebis standartebis srulfasovnad danergvaze 

 

 
wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is 
(SPSS) meSveobiT 

 
saqarTvelos SemTxvevaSi calsaxaa, rom investorebis interesebis 

dacvla mxolod 18%-iT aumjobesebs finansuri angariSgebis standartebis 

srulfasovnad danergvas. saqarTvelos 144 qveynidan me-16 adgili ikavia 

investorebis interesebis dacvis kuTxiT, xolo 85-e adgilze finansuri 

angariSgebis standartebis srulfasovnad danergvis kuTxiT. saxezea 

uaryofiTi kavSiri aRniSnul monacemebs Soris. 

gasaTvaliswinebelia, rom gaos da zus erT-erTi mTavari argumentia, 

rom anglo-amerikuli samarTlis sistemis mqone qveynebSi ufro kargadaa 

ganviTarebuli finansuri angariSgebis standartebi vidre sxva tipis 

samarTlis mqone qveynebSi. am hipoTezis Sesamowmeblad, msoflio 

ekonomikuri forumis mier Seswavlili qveynebidan gamovyaviT Semdegi 

anglo-amerikuli samarTlis sistemis mqone Semdegi qveynebi: avstralia, 
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bangladeSi, barbadosi, butani, kanada, kviprosi, dominikis republika, hong 

kongi, indoeTi, irlandia, israeli, iamaika, axali zelandia, pakistani, 

singapuri, trinidadi da tobako, uganda, gaerTianebuli samefo da amerikis 

SeerTebuli Statebi. 

zogadi analizisaTvis, ganvixileT zemoaRniSnuli 19 qveynis saSualo 

monacemebi da SevadareT danarCeni 125 qveynis saSualo monacemebs. anglo-

amerikuli samarTlis mqone qveynebs faqtobrivad yvela komponentSi 

gaaCniaT ufro maRali Sefaseba vidre sxva saxiT samarTlebrivi sistemis 

mqone qveynebs. kerZod, anglo-amerikuli samarTlis mqone qveynebs 

sasamarTlos damoukideblobis kuTxiT aqvT saSualo Sefaseba 4.92-is 

odenobiT, xolo danarCen 125 qveyanas aqvs 3.71. samarTlebrivi sistemis 

efeqtianoba davebis dros anglo-amerikuli sistemis qveynebSi ganisazRreba 

4.45 saSualo ricxvobrivi maCvenebliT, xolo dandarCen 125 qveyanaSi – 3.68-

iT.  

samarTlebrivi sistemis efeqtianoba maregulirebel organoebTan 

davebis dros anglo-amerikul qveynebSi ganisazRreba 4.03 saSualo 

ricxvobrivi maCvenebliT, xolo danarCen 125 qveyanaSi – 3.30-iT. finansuri 

angariSgebis standartebis srulfasovnad danergvas rac Seexeba, maTi 

saSualo maCvenebeli anglo-amerikul qveynebSi 5.14-ia, xolo danarCen 125 

qveyanaSi – 4.55. aramakontrolebeli wilis mflobeli aqcionerebis 

interesebis dacviT anglo-amerikuli samarTlis mqone qveynebi gamoirCevian 

4.60 saSualo monacemiT, xolo danarCeni 125 qveyana – 4.08-iT. investorebis 

interesebis dacvaSi anglo-amerikuli samarTlis qveynebs miniWebuli aqvT 

6.80 saSualo maCvenebeli, xolo danarCen 125 qveyanas – 5.15. 

cxrili #4-is mixedviT, faqtobrivad dasturdeba gaos da zus 

mosazreba im gagebiT, rom anglo-amerikuli samarTlis tipis qveynebSi 

ufro maRali korelaciuri kavSiri fiqsirdeba finansuri angariSgebis 

standartebis srulfasovan danergvasa da samarTlebrivi sistemis 

efeqtianobis cvladebs Soris vidre sxva tipis samarTlebrivi sistemis 

qveynebSi. 



-41- 
 

gasaTvaliswinebelia, rom gaos da zus argumenti ar iyo zogadad 

anglo-amerikuli samarTlis mqone qveynebis Sefaseba, radgan maTi 

mosazrebiT anglo-amerikuli samarTlis mqone qveynebSi arsebobs ufro 

mZlavri finansuri gamWvirvalobis standartebi, rac sworedac rom 

gamowveulia kargi samarTlebrivi bazisiT. Sesabamisad, kvlevis Semdeg 

etapze saWiroa Seswavlil iqnes korelaciuri da regrsiuli kavSirebi 

anglo-amerikul da sxva qveynebis jgufebs Soris. 

cxrili #4 

sakuTari kapitalis regulirebis monacemebis korelacia finansuri 

angariSgebis standartebis srulfasovnad danergvasTan mimarTebaSi 

 

wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is 
(SPSS) meSveobiT 

 
anglo-amerikuli samarTlis mqone qveynebSi 21%-iT ufro maRali 

korelaciaa sasamarTlos damoukideblobasa da finansuri angariSgebis 

standartebis srulfasovnad danergvas Soris. korelacia agreTve 17%-iT 

maRalia samarTlebrivi sistemis efeqtianoba davebis dros (rogorc 

zogadad davebis aseve maregulirebel organoebTan davebisas) da finansuri 

angariSgebis standartebis srulfasovnad danergvas Soris anglo-
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amerikuli samarTlis mqone qveynebisaTvis. anglo-amerikuli samarTlis 

mqone qveynebSi 5%-iT maRalia korelacia finansuri angariSgebis 

standartebis srulfasovnad danergvas da aramakontrolebeli wilis 

mflobeli aqcionerebis interesebis dacvas Soris, xolo 36%-iT maRalia 

korelacia investorebis interesebis dacvas da finansuri angariSgebis 

standartebis srulfasovnad danergvas Soris. 

imisaTvis, rom davasruloT gaos da zus anglo-amerikul samarTalze 

mosazrebis analizi, regulirebis monacemebsa da finansuri angariSgebis 

standartebis srulfasovnad danegrvas Soris anglo-amerikuli samarTlis 

qveynebSi ikveTeba 88%-iani regresiis Sedegi, rac 4%-iT maRalia sxva 

qveynebTan SedarebiT (maT Soris saqarTvelosTan mimarTebaSi).  

Svabis angariSSi agreTve mocemulia safondo birJebis regulirebis 

cvladi. minimaluri maCvenebeli am cvladisaTvis aris 1.72, romelic 

moipova angolam, xolo maqsimaluri – 6.37, rac ekuTvnis samxreT afrikas. 

saSualo maCvenebeli Seadgens 4.07-s, xolo standartuli gadaxra aris 1.07. 

saqarTvels am mimarTulebiT gaaCnia 3.05 qula, anu TiTqmis erTi 

standartuli gadaxriT naklebi saSualo maCvenebelTan SedarebiT. 

sxvagvarad rom vTqvaT, saqarTvelos safondo birJis regulireba aris 

ufro “cudi” vidre es aris msoflios qveynebis 84%-Si. 

sakuTari kapitalis regulirebisaTvis yvelaze mniSvnelovani 

aRmoCnda aramakontrolebeli wilis mflobeli aqcionerebis uflebebis 

dacva, rogorc msoflios masStabiT, agreTve saqarTvelos magaliTze. 

erTis mxriv, saqarTvelos konstituciis 21- muxlis mixedviT, sakuTrebis 

uflebis SezRudva dasaSvebia sazogadoebrivi saWiroebis da gadaudebeli 

aucileblobis dros. meores mxriv, “saqarTvelos kanoni mewarmeTa Sesaxeb” 

ganmartavs, rom saaqcio sazogadoebis xmebis 95%-ze metis mflobel 

aqcionerebs ufleba aqvT, samarTlian fasad gamoisyidos sxva aqcionerTa 

aqciebi. aRniSnuli formulireba mocemulia “saqarTvelos kanoni mewarmeTa 

Sesaxeb” 54-e muxlSi. es Canaweri ewinaaRmdegeba saqarTvelos konstitucias 

da saaqcio sazogadoebebis sakuTari kapitalis regulirebis dasaxvewad 

aucilebelia misi kanonidan amoReba. 
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radgan sakuTari kapitalis da finansuri angariSgebis regulireba 

mniSvnelovania sakuTari kapitalis formirebis procesSi, aucilebelia 

ganvixiloT finansuri angariSgeba rogorc sakuTari kapitalis Sesaxeb 

informaciis wyaro. 
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Tavi 2. sakuTari kapitalis analizis informaciuli 

baza da maCvenebelTa sistema  

2.1. finansuri angariSgeba, rogorc sakuTari kapitalis 

sainformacio wyaro, misi srulyofis sakiTxebi 

saaqcio sazogadoebebis sakuTari kapitalis analizisaTvis 

informaciis wyaros warmoadgens finansuri angariSgeba, romlis wardgenis 

sakiTxebs gansazRvravs bass 1 “finansuri angariSgebis wardgena”. bass 1 

“gansazRvravs saerTo daniSnulebis finansuri angariSgebis wardgenis 

ZiriTad safuZvlebs, rac uzrunvelyofs rogorc calkeuli sawarmos wina 

wlebis finansuri angariSgebis, aseve sxvadasxva sawarmos finansuri 

angariSgebis Sesadarisobas. am mizniT, standartSi ganxilulia finansuri 

angariSgebis wardgenis zogadi sakiTxebi, meToduri miTiTebebi finansuri 

angariSgebis struqturisa da Sinaarsis minimaluri moTxovnebis Sesaxeb. 

konkretuli movlenebisa da sameurneo operaciebis asaxvis, Sefasebisa da 

ganmartebiT SeniSvnebSi informaciis mowodebis wesebi ganxilulia sxva 

buRaltruli aRricxvis saerTaSoriso standartebSi” [56]. 

“saerTo daniSnulebis finansuri angariSgeba gankuTvnilia im 

momxmarebelTaTvis, visTvisac xelmisawvdomi ar aris maTi sainformacio 

moTxovnilebebis Sesaferisi specifikuri informaciis Semcveli angariSebi. 

saerTo daniSnulebis finansuri angariSgeba moicavs rogorc calcalke 

warmodgenil monacemebs, aseve monacemebs, romlebic Tavmoyrilia iseT 

gamosaqveynebel dokumentSi, rogoricaa sawarmos saqmianobis wliuri 

angariSi an prospeqti” [56]. 

bass 1 “finansuri angariSgebis wardgena”, finansuri angariSgebis 

mizans ganmatavs Semdegnairad: “finansuri angariSgeba aris sawarmos 

finansuri mdgomareobisa da misi saqmianobis finansuri Sedegebis 

struqturulad Camoyalibebuli suraTi. saerTo daniSnulebis finansuri 

angariSgebis mizania sawarmos finansuri mdgomareobis, misi saqmianobis 

finansuri Sedegebisa da fuladi moZraobis Sesaxeb informaciis wardgena, 

romelic gamosadegia momxmarebelTa farTo wrisaTvis, ekonomikuri 

gadawyvetilebebis misaRebad. finansuri angariSgeba aseve gviCvenebs 
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sawarmos xelmZRvanelobis mier maTTvis mindobili resursebis marTvis 

Sedegebs”. am mizniT finansur angariSgebaSi mocemulia Semdegi saxis 

informacia: 

a) sawarmos aqtivebi; 

b) sawarmos valdebulebebi; 

g) sakuTari kapitali; 

d) Semosavlebi da danaxarjebi, mogeba-zarali;  

e) cvlilebebi sakuTar kapitalSi; 

v) sawarmos fuladi nakadebi. 

finansur angariSgebaSi asaxuli informacia, mis ganmartebiT 

SeniSvnebSi mocemul informaciasTan erTad, momxmarebels saSualebas 

aZlevs winaswar gansazRvros sawarmos fuladi saxsrebis moZraoba, kerZod 

maTi realuroba da drouloba. 

standarti ganmartavs, rom finansuri angariSgebis sruli paketi 

moicavs: finansuri mdgomareobis angariSgebas, sruli Semosavlebis 

angariSgebas, “angariSgebas sakuTari kapitalis cvlilebebis Sesaxeb, 

romelic uzrunvelyofs informacias sawarmos sakuTar kapitalSi 

momxdari nebismieri cvlilebis Sesaxeb an sakuTari kapitalis 

cvlilebebis Sesaxeb, romlebic gamowveuli ar aris mesakuTreTa mier 

kapitalTan dakavSirebul sameurneo operaciebsa da maTTviska¬pitalis 

ganawilebasTan, fuladi nakadebis angariSgebas da SeniSvnebs, sadac 

mokled ganxilulia yvela mniSvnelovani saaRricxvo politika da sxva 

ganmartebiT SeniSvnebs” [56]. 

saaqcio sazogadoebam sakuTari kapitali da rezervebi unda dayos 

“saaqcio kapitalis, saemisio kapitalisa da rezervebis calkeul klasebad” 

48]. saaqcio sazogadoebam yvela tipis saaqcio kapitalisaTvis unda 

warmoadginos Semdegi informacia:  

• “nebadarTuli aqciebis raodenoba; 
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• gamoSvebuli da mTlianad anazRaurebuli aqciebis raodenoba da 

gamoSvebuli, magram aunazRaurebeli aqciebis raodenoba; 

• erTi aqciis nominaluri Rirebuleba an is faqti, rom aqciebs ar gaaCnia 

nominaluri Rirebuleba; 

• gasanaRdebeli aqciebis raodenobis Sejereba wlis dasawyissa da 

bolo¬saTvis; 

• uflebebi, privilegiebi da SezRudvebi, romlebic exeba ama Tu im 

jgufs, dividendebis ganawilebasa da kapitalis dafarvasTan 

dakavSirebuli SezRudvebis CaTvliT, 

• sawarmos aqciebi, romlebic TviT sawarmos, Svilobili sawarmos an 

mekavSire sawarmos sakuTrebaSia; 

• aqciebi, romlebic rezervirebulia ofcionebisa da aqciebis gayidvis 

xelSekrulebebisaTvis, pirobebisa da TanxebisCvenebiT” [56]. 

bass 1 “finansuri angariSgebis wardgena” moiTxovs, rom saaqcio 

sazogadoebam “sakuTari kapitalis cvlilebebis angariSgebaSi an 

ganmartebiT SeniSvnebSi unda aCvenos saangariSo periodSi aqcionerTa 

Soris ganawilebuli dividendebis odenoba, erT aqciaze Semosavlis 

miTiTebiT” [56]. 

saaqcio sazogadoebam sakuTari kapitalis cvlilebebis angariSgebaSi 

unda asaxos Semdegi: 

1. saangariSgebo periodis mogeba an zarali; 

2. Semosavlebisa da xarjebis TiToeuli muxli, romelTa aRiareba sxva 

standartebis Tanaxmad xdeba pirdapir sakuTar kapitalSi da am 

muxlebis jami; 

3. periodis mTliani Semosavali da xarji, saTavo sawarmos sakontrolo 

xmisuflebis mflobelebze misakuTvnebeli mTliani Tanxisa da 

umciresobis wilis calke CvenebiT; 

4. saaRricxvo politikaSi momxdari cvlilebebis Sedegebi da arsebiTi 

Secdomebis koreqtireba sakuTari kapitalis TiToeuli 

komponentisaTvis. 
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buRaltruli aRricxvis saerTaSoriso standartebis sabWom 2014 

wels “finansuri angariSgebis konceptualur safuZvlebSi” Seitana 

garkveuli cvlilebebi aSS-is finansuri aRricxvis standartebTan 

daaxloebis mizniT. “finansuri angariSgebis konceptualuri safuZvelbSi” 

ganmartebulia, rom saerTo daniSnulebis finansuri angariSgebis 

wardgenis mizania, mis momxmareblebs (potenciuri investorebi, 

gamsesxeblebi da kreditorebi) miawodos iseTi informacia, romelic 

sasargeblo iqneba maTTvis, mocemuli sawarmos resursebiT uzrunvelyofis 

Sesaxeb gadawyvetilebebis misaRebad. 

“finansuri angariSgebis konceptualur safuZvlebi” gansazRvravs 

finansuri angariSgebis or ZiriTad xarisxobriv maxasiaTeblebs: 

Sesabamisoba da samarTliani wardgena. SesabamisobaSi igulisxmeba 

informaciis gavlena gadawyvetilebis miRebaze. samarTliani wadgena 

gulisxmobs ekonomikuri movlenebis obieqturad gamosaxvas da am terminma 

Caanacvla konservatizmis principi. buRaltruli aRricxvis saerTaSoriso 

standartebis sabWos logika imaSi mdgomareobs, rom konservatizmis 

principze dayrdnobiT momzadebuli finansuri angariSgeba yovelTvis ver 

iqneba neitraluri. 

finansuri angariSgebis meorad xarisxobriv maxasiaTeblad 

gansazRvrulia Sesadarisoba, Semowmebadoba, drouloba da aRqmadoba. 

SesadarisobaSi igulisxmeba saaqcio sazogadoebebis mier sxvadasxva 

periodSi, erTi da imave muxlebis mimarT erTi da imave meTodebis 

gamoyeneba.  

informaciis Semowmebadoba exmareba momxmarebels rom iformacia 

samarTlianadaa wardgenili.  Semowmebadoba SeiZleba iyos pirdapiri an 

arapirdapiri. pirdapiri Semowmebadoba niSnavs, roca monacemebis an sxva 

informaciis Semowmeba SesaZlebelia uSualo dakvirvebis gziT. magaliTad, 

fuladi Tanxebis daTvla. arapirdapiri Semowmebadoba niSnavs modelis 

amosavali monacemebis, formulebis da modelis sxva elementebis 

damoukideblad gamoangariSebas. 
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finansuri angariSgebis drouloba ganimarteba, rogorc informaciis 

momxmarebelze miwodeba im dros, roca SeuZlia gavlena moaxdinos 

gadawyvetilebebze. aRqmadoba niSnavs, rom informacia iyos advilad 

gasagebi. 

saaqcio sazogadoebas agreTve moeTxoveba “sakuTari kapitalis 

cvlilebebis angariSgebaSi an ganmartebiT SeniSvnebSi waradginos Semdegi 

informacia: sakontrolo xmis uflebis mqone aqcionerebTan Sesrulebuli 

operaciebi, romlebic exeba maTTvis wilis ganawilebas, saangariSgebo 

periodis dasawyisisa da balansis Sedgenis TariRisaTvis akumulirebuli 

mogeba-zaralis naSTi da misi cvlileba saangariSgebo periodis 

ganmavlobaSi, da Tanafardoba sakuTari kapitalis TiToeuli jgufis 

sabalanso Tanxas, saemisio Semosavalsa da TiToeuli saxis rezervs 

Soris, saangariSgebo periodis dasawyisisa da dasasrulisaTvis, romelic 

cal-calke aRwers TiToeul cvlilebas” [56]. 

“finansuri mdgomareobis angariSgebis wardgenis or TariRs Soris 

saaqcio sazogadoebis sakuTar kapitalSi momxdari cvlilebebi gviCvenebs 

saaqcio sazogadoebis wminda aqtivebis zrdas an Semcirebas saangariSo 

periodSi. saaqcio sazogadoebas sakuTari kapitalis jamuri cvlileba, 

garda aqcionerebTan ganxorcielebuli operaciebisa (rogoricaa, wilis 

Senatanebi, sakuTari kapitalis instrumentebis xelaxali Sesyidva da 

dividendebis ganawileba), gviCvenebs saangariSgebo periodSi saaqcio 

sazogadoebis saqmianobidan miRebul mTlian Semosavlebsa da xarjebs, 

miRebuli mogeba-zaralis CaTvliT (miuxedavad imisa, mogeba-zaralis 

angariSgebaSia asaxuli Semosavlisa da xarjebis muxlebi, Tu uSualod 

sakuTar kapitalSi cvlilebebis angariSgebaSi)” [56]. 

saaqcio sazogadoebis “mogebisa da zaralis zogierTi elementi 

rogoricaa gadafasebis Sedegi, savaluto kursTa Soris sxvaobebi, gasayidi 

finansuri aqtivebis gadafasebiT miRebuli mogeba an zarali da maTTan 

dakavSirebuli mimdinare da gadavadebuli gadasaxadebi) pirdapir aRiardes 

rogorc cvlilebebi sakuTar kapitalSi” [56]. 
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im SemTxvevaSi rodesac sawarmo axdens saaRricxvo politikiT 

gaTvaliswinebul retrospeqtiul koreqtirebebs, “sakuTari kapitalis 

cvlilebebis angariSgebaSi kapitalis TiToeuli komponentisaTvis cal-

calke aisaxos saaRricxvo politikis cvlilebebiTa da Secdomebis 

gasworebiT gamowveuli koreqtirebebis jamuri Tanxebi. aseTi 

koreqtirebebi mocemuli unda iyos yoveli wina periodisaTvis da aseve 

saangariSgebo periodis dasawyisisaTvis” [56]. 

finansuri angariSgebis momzadeba da wardgena umniSvnelovanesi 

berketia saaqcio sazogadoebis aqcionisaTvis menejmentis saqmianobis 

gasakontroleblad. aSS-Si moRvawe warCinebulma profesorebma venlian 

gaom (W. Gao) da feifei zum (F. Zhu) 2013 wels gamoqveynebul statiaSi 

Seiswavles kavSiri informaciul asimetriulobas, kapitalis struqturas 

da kapitalis Rirebulebas Soris qveynebSorisi analizis meSveobiT [49]. 

maTi analiziT dadginda, rom sawarmoebs, romelTac gaaCniaT 

informaciuli asimetriulobis maRali done, gaaCniaT kapitalis 

struqtura, sadac mozidul kapitalze, anu sesxebze (valdebulebebze) 

modis gacilebiT ufro didi xvedriTi wili, vidre sakuTar kapitalze. 

amasTan, moziduli kapitalis nawilSi (garda mimdinare valdebulebebisa) 

moklevadiani sesxebis xvedriTi wili gacilebiT ufro didia, vidre 

grZelvadiani sesxebis. 

gaos da zus kvleva emyareba s. maiersis da n. majlufis (Myers and 

Majluf) kvlevis Sedegebs [49, gv.1]. profesori s. maiersi aris aSS-Si erT-

erTi yvelaze warmatebuli mkvlevari buRaltruli aRricxvisa da 

finansebis sferoSi. kerZod, aRniSnuli mkvlevarebis finansuri Teoriis 

mixedviT, sakuTari kapitali ufro sensitiuria informaciasTan 

mimarTebaSi, vidre moziduli kapitali, radgan investorebma, rom 

ganaxorcielon investicia pirdapiri kapitalis saxiT, sWirdebaT 

gacilebiT meti informacia, vidre es sesxis mosapovebladaa saWiro [69]. 

Sesabamisad, informaciuli asimetriulobis, anu araadekvaturi informaciis 

arsebobis SemTxvevaSi, gare investorebi moiTxoven maRal saprocento 

ganakveTs saaqcio sazogadoebis sakuTar kapitalSi investiciis 

gansaxorcieleblad, riskis dasakompensireblad. aRniSnuli kompaniisaTvis 
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ufro logikuri iqneba sesxis aReba da mis kapitalSi moziduli kapitalis 

xvedriTi wili gacilebiT meti iqneba vidre sakuTari kapitalis [69, gv.1]. 

gaos da zus kvlevaSi, aseve, aRniSnulia, rom informaciuli 

asimetriulobis garda, qveynebSi arsebuli sxva faqtorebi xels uwyoben 

kapitalis struqturis araproporciul ganawilebas. aseT faqtorebs 

ganekuTvneba tranzaqciis Rirebuleba (iuridiuli, auditoruli, 

sakonsultacio kompaniebis momsaxurebis an/da sxva xarjebi), aqcionerTa 

uflebebis aRsrulebis xarisxi da sxva [49, gv.1]. metic, zemoaRniSnuli 

mkvlevarebi miiCneven, rom swored qveynebis instituciuri maxasiaTeblebi 

axdenen gavlenas informaciul asimetriulobaze da Seswavlili aqvT, Tu 

ramdenad mniSvnelovania aseTi maxasiaTeblebis gavlena kapitalis 

struqturaze (mas Semdeg, rac damtkicdeba informaciuli asimetriulobis 

zegavlena kapitalis struqturaze). 

gaos da zus kvleva Sedgeba Semdegi Tanmimdevrobisgan: birJebidan 

mopovebuli buRaltruli informaciis safuZvelze, Sesaswavlili aqvT is 

fenomeni, rom kompaniebs romelTac gaaCniaT informaciuli asimetriulobis 

maRali done, aqvT tendencia finansirebisaTvis airCion moziduli kapitali 

sakuTari kapitalis nacvlad [49, gv.2]. aRniSnuli fenomeni axsnilia imiT, 

rom informaciuli asimetriuloba zegavlenas axdens investorebis riskis 

Sefasebaze da investorebi iTxoven maRal ganakveTebs an/da dividendebs 

riskis kompensirebisaTvis. meores mxriv, moziduli kapitali ar aris 

arsebiTad sensitiuri informaciuli asimetriulobis mimarT [49, gv.2]. 

radgan informaciuli asimetriulobis maRali done asocirdeba 

moziduli kapitalis maRal odenobasTan, zemoaRniSnul mkvlevarebs 

Seswavlili aqvT axdens Tu ara informaciuli asimetriuloba gavlenas 

moziduli kapitalis vadianobaze. dadginda, rom kompaniebs, romelTac 

gaaCniaT informaciuli asimetriulobis maRali done aqvT didi odenobiT 

moklevadiani valdebulebebi, vidre grZelvadiani valdebulebebi. 

Sesabamisad, kompaniebs romelTac gaaCniaT informaciuli asimetriulobis 

SedarebiT dabali done, gaaCniaT ufro meti grZelvadiani sesxebi, vidre 

moklevadiani, rac adasturebs uaryofiT kavSirs informaciul 

asimetriulobasa da moziduli kapitalis vadianobas Soris [49, gv.3]. 
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garda zemoaRniSnuli argumentisa, saaqcio sazogadoebis sakuTari 

kapitalis struqturasa da informaciul asimetriulobaze gavlenas axdens 

qveynebis instituciuri faqtorebi. magaliTad, qveynebSi sadac sabanko 

seqtori maRal donezea ganviTarebuli qveynis mTlian Sida produqtTan 

mimarTebaSi, ufro SeimCneva kavSiri informaciul asimetriulobas da 

kapitalis struqturas Soris [49, gv.3]. meore mxriv, anglo-amerikuli 

samarTlis qveynebSi naklebad SeimCneva kavSiri informaciul 

asimetriulobas da kapitalis struqturas Soris, radgan aRniSnul 

qveynebs gaaCniaT Zlieri da efeqturi finansuri regulirebis meqanizmebi 

kapitalis bazrebTan mimarTebaSi [49, gv.3].  

instituciuri maxasiaTeblebis Sesaswavlad, gaom da zum ganixiles 

mTeli rigi sakiTxebi, maT Soris finansuri angariSgebis saerTaSoriso 

standartebis (fass) implementacia, analitikosebis mier Sesrulebuli 

samuSaos xarisxi, e.w. mogebis/Semosavlebis menejmenti da a.S. dadginda, rom 

qveynebi sadac miRebulia fass da arsebobs fass-is implementaciisaTvis 

aucilebeli aRsruleba (enforcement) gaaCniaT arsebiTad gaumjobesebuli 

informaciuli menejmenti da advilad moipoveben finansirebas sakuTari 

kapitalis Rirebulebis gazrdiT [49, gv. 4]. aseve, iseT qveynebSi sadac 

analitikosebs uWirT gaTvlebis gakeTeba, didia informaciuli 

asimetriuloba da aRniSnuli qveynebis saaqcio sazogadoebebi 

finansirebisaTvis irCeven mozidul kapitals, kerZod moklevadian sesxebs 

[49, gv. 4]. 

informaciuli asimetriulobis da qveynebis instituciuri 

maxasiaTeblebis urTierTkavSiri SeiZleba aixsnas Semdegnairad: saaqcio 

sazogadoebebi finansirebasTan dakavSirebul gadawyvetilebebs iReben 

instituciuri faqtorebidan gamomdinare, ramac Tavis mxriv SeiZleba 

Seasustos an gaaZlieros informaciuli asimetriulobis zegavlena 

kapitalis struqturaze [49, gv.4].  

masaCusetsis teqnologiuri institutis mkvlevarebma patricia 

naraniom (Patricia Naranjo), daniel saavedram (Daniel Saavedra) da rodrigo 

verdim (Rodrigo Verdi) gamoikvlies finansuri angariSgebis sistemis, kerZod 

fass-is implementaciis zegavlena finansirebis gadawyvetilebasTan 
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mimarTebaSi [70, gv.1]. zemoaRniSnulma mkvlevarebma daadgines, rom fass-is 

savaldebulo SemoReba, anu finansuri angariSgebis regulirebis SemoReba 

xels uwyobs kompaniebs gare dafinansebis mopovebaSi [70, gv.1]. metic, maTi 

kvleva asabuTebs, rom kompaniebi iyeneben fass-is implementaciis Semdgom 

gare finansirebas imisaTvis, rom maTi kapitalis struqtura daabalanson 

moziduli da sakuTari kapitalis proporciebis SecvliT [70, gv.1]. 

zemoaRniSnuli mkvlevarebis kvlevis mTavari Temaa Seiswavlon Tu ra 

gavlena aqvs finansuri angariSgebis regulirebas korporatiul 

gadawyvtilebebze. dResdReobiT, erT-erTi yvelaze gavrcelebuli 

finansuri angariSgebis reforma aris fass-is implementacia msoflios 

mraval qveyanaSi, maT Soris amerikis SeerTebul StatebSi. iseTma 

mkvlevarebma rogoricaa maiersi, yuradReba gaamaxviles, rom saWiroa 

Seswavlil iqnes Tu ra kavSiria finansuri angariSgebis regulirebasa da 

kompaniebis finansirebis gadawyvetilebas Soris, radgan finansirebis 

Sesaxeb gadawyvetileba aris erT-erTi yvelaze kritikuli gadawyvetileba 

rasac kompaniebi iReben [70, gv.2]. 

fass-is 2001 wels SemuSavebis erT-erTi mTavari mizani iyo sworedac 

informaciuli asimetriulobis Semcireba im gagebiT, rom msoflios 100-ze 

met qveyanaSi gazrdiliyo finansuri angariSgebebis Sesadarisoba [70, gv.2]. 

fass-is implementacia iseT qveynebSi rogoricaa aSS an didi britaneTi 

niSnavs adgilobrivi kanonmdeblobis harmonizacias saerTaSoriso 

moTxovnebTan teqnikuri TvalsazrisiT, xolo bevr ganviTarebad qveyanaSi 

niSnavs finansuri angariSgebis sistemis safuZvlian reformas, rac 

asrebiTad aumjobesebs finansur gamWvirvalobas [70, gv.2].  

mark defondis (Mark DeFond), qseusong hus (Xeusong Hu), mingi hungis 

(Mingyi Hung) da siqi lis (Siqi Li) kvlevaSi asaxulia, rom fass-is 

implementaciam iseT qveynebSi, sadac arsebobs finansuri angariSgebis 

aRsrulebis kontroli amartivebs kapitaliT finansirebis tranzaqciebs 

saerTaSoriso doneze [43, gv.240]. kerZod, aRniSnul mkvlevarebs Seswavlili 

aqvT fondebis saerTaSoriso mflobelobis tendenciebi fass-is 

implementaciamde da implementaciis Semdeg da daadgines, rom fass-is 
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implementaciis Semdeg, fondebis saerTaSoriso mflobeloba arsebiTad 

gaizarda. 

naranios, saavedras da verdis kvleva aseve emyareba maiersis 

finansur Teorias (e.w. pecking order theory) [70, gv.2]. kerZod, informaciuli 

asimetriuloba, rodesac kompaniis menejmenti flobs gacilebiT met 

informacias vidre investorebi warmoSobs e.w. araxelsayreli seleqciis 

risks. es ukanaskneli warmoiSoba maSin, rodesac investorebi 

araadekvaturi informaciis arsebobis SemTxvevaSi irCeven araxelsayrel 

sainvesticio proeqts dasafinanseblad. uaryofiTi kavSiri informaciul 

asimetriulobasa da kompaniis sakuTari kapitalis gazrdiT finansirebis 

mopovebas Soris xSir SemTxvevaSi TvalsaCino ar aris kompaniis 

menejerebisaTvis. kerZod, menejmenti xSirad cdilobs araadekvaturi 

informacia miawodos investorebs, radgan is Tvlis, rom araadekvaturi 

informaciis SemTxvevaSi investorebis mier kompaniis Sefaseba iqneba ufro 

maRali vidre es adekvaturi informaciis arsebobis dros iqneboda [70, gv. 

3]. 

meores mxriv, investorebi zemoaRniSnul tendencias, rodesac 

menejmenti ganzrax awvdis maT araadekvatur informacias pasuxoben 

uaryofiTad da araxelsayreli seleqciis riskis sanacvloT iTxoven 

maRal saprocento ganakveTs an/da mogebas. aRniSnuli ki, saerTod 

sakuTari kapitaliT finansirebas aralogikurs xdis kompaniisaTvis. 

naranios, saavedras da verdis mTavari hipoTeza mdgomareobs imaSi, rom 

fass-is implementacia amcirebs informaciul asimetriulobas, rac Tavis 

mxriv amcirebs araxelsayreli seleqciis risks [70, gv. 3]. 

Tumca aRsaniSnavia, rom fass-is regulaciebis implementacias yavs 

mowinaaRmdegeebi (rogorc saqarTveloSi aseve qveynis gareT), radgan isini 

Tvlian, rom SesaZloa regulireba ar iyos saWiro Tu kompaniebi 

nebayofilobiT gascemen fass-is Sesabamis informacias [gv. 3]. aseve, fass-is 

implementacia gulisxmobs menejmentis mxridan bevri subieqturi 

gadawyvetilebis miRebas, ramac SeiZleba finansuri angariSgebis xarisxi 

maincdamainc ar gazardos, radgan menejmentma SeiZleba Tavisi subieqturi 
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gadawyvetilebebiT investorebs damaxinjebuli finansuri angariSgeba 

miawodos [70, gv.3]. 

 naranios, saavedras da verdis kvlevaSi Seswavlili kompaniebis 

analiziT dadginda, rom fass-is implementaciis Semdeg, kompaniebs 

saSualod 6%-dan 12%-mde ezrdebaT Sansebi moipovon kapitaliT 

dafinanseba sakuTari kapitalis komponentSi [70, gv.4]. maTi kvleviT aseve 

dadginda, rom fass-is efeqturi implementacia maincdamainc ar niSnavs, rom 

kompaniebi aucileblad sakuTari kapitalis finansirebiT gazrdian 

kapitals. kerZod, isini iwrmunebian, rom kompaniebs fass-is implementacia 

exmarebaT optimaluri kapitalis struqturis formirebaSi, im gagebiT, rom 

Tu firmebs gaaCniaT grZelvadiani sesxis aRebis resursi, isini am resurss 

bolomde gamoiyeneben sanam sakuTari kapitalis finansirebas daiwyeben, 

xolo kompaniebi, romelTac isedac sakmarisi odenobiT sesxebi gaaCniaT, 

kapitaliT finansirebaze gadadian [70, gv.4]. 

naraniom, saavedram da verdim Seiswavles instituciuri faqtorebis 

zegavlena fass-is implementaciis procesze. instituciuri faqtorebidan 

niSandoblivia Semdegi elementebi:  

a) fass-is implementaciam gaamkacra Tu ara finansuri angariSgebis 

aRsrulebiTi regulaciebi;  

b) auditoruli da sabuRaltro regulaciebis gamkacreba; 

g) gansxvaveba qveynebis Zvel finansur regulaciebsa da fass-s Soris 

[70, gv. 5]. K 

analizis mixedviT, instituciur faqtors gaaCniaT mniSvnelovani 

gavlena fass-is implementaciis xarisxze. 

seqtoruli maxasiaTeblebic aranakleb mniSvnelovania kapitalis 

struqturaze fass-is implementaciis xarisxis Sesaswavlad. zemoaRniSnuli 

Teoriis mixedviT, swrafad mzard seqtorSi arsebulma kompaniebma ufro 

unda ixeiron fass-is implementaciis Sedegad Semcirebuli informaciuli 

asimetriulobiT. kvlevis Sedegad dadginda, rom kompaniebi romlebic 

saqmianoben swrafad mzard industriebSi, fass-is implementaciis Sedegad 
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ufro gazardes sakuTari kapitaliT ganxorcielebuli finansireba, vidre 

im kompaniebma romlebic saqmianoben SedarebiT naklebad mzard 

industriebSi [70, gv. 6]. 

informaciuli asimetriulobis roli sakuTari kapitaliT 

finansirebaze xelmisawvdomobis TvalsazrisiT Seiswavles saerTaSoriso 

savaluto fondis ekonomistebma, aSoka modim (Ashoka Mody) da mark 

teilorma (Mark P. Taylor). kerZod, maTma kvlevam moicva meoce saukunis 90-

iani wlebis oTxi ganviTarebadi qveyana da daadgines, rom informaciuli 

asimetriuloba aranakleb mniSvnolovania vidre e.w. defoltis riski 

saerTaSoriso investiciebis Semodinebis kuTxiT [68, gv.2961]. 

ekonomistebisa da mkvlevarebisTvis didi interesis sagans 

warmoadgens saerTaSoriso sainvesticio nakadebis ganmsazRvreli 

faqtorebi. erTi mxriv, zogi eqsperti Tvlis, rom saerTaSoriso 

investorebi ganviTarebi qveynebis mimarT gamoirCevian zedmeti siuxviT. 

meore mxriv, arsebobs mosazreba, rom saerTaSoriso investorebi moqmedeben 

zedmetad frTxilad, rac maT SesaZleblobas arTmevs ganaxorcielon 

warmatebuli investiciebi. modis da teilors gaanalizebuli aqvT meoce 

saukunis 90-iani wlebis saerTaSoriso investiciebi ganviTarebuli 

qveynebidan ganviTarebad qveynebSi: maTi mosazrebiT, 90-iani wlebis pirveli 

naxevari gamoirCeoda saerTaSoriso investiciebis siuxviT, xolo 90-iani 

wlebis meore naxevari – finansuri turbulenciiTa da krizisebiT [68, 

gv.2962]. 

zemoaRniSnuli mkvlevarebis analizi emyareba mosazrebas, rom 

saerTaSoriso bazarze kapitaliT finansirebis kuTxiT moTxovnasa da 

miwodebas Soris ar arsebobs ekvilibriumi, im gagebiT, rom msoflioSi 

arsebobs qveynebi, romlebic imsaxureben investiciebs, magram ver axerxeben 

maT mopovebas [68, gv.2962]. aseve, arseboben qveynebi, romlebic 

daumsaxureblad moipoveben Warbi odenobiT investiciebs.  

modi da teilori pirvel rigSi cdiloben, rom identificireba 

moaxdinon im faqtorebis rac gansazRvravs saerTaSoriso investiciebis 

marags da moTxovnas. Semdgom, aRniSnuli faqtorebis gaTvaliswinebiT 
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gansazRvraven SemTxvevebs, rodesac qveynebSi arsebobda kapitalis 

deficiti da SemTxvevebs, rodesac qveynebs miewodebodaT uxvi odenobiT 

kapitali. sabolood, mkvlevarebi askvnian, rom defoltis riskTan erTad, 

erT-erTi mTavari ganmsazRvreli faqtori saerTaSoriso investiciebis 

ganxorcielebisas aris asimetriuli informacia da misi gavlena 

investiciebze arsebiTad damokidebulia droze [68, gv.2962]. 

investiciebis analizisas informaciuli asimetriulobis Seswavla 

warmoadgens ganxvavebul midgomas, radgan mkvlevarebis umetesoba 

cdilobda Seeswavla qveynis Sida samotivacio mizezebi (pull) saerTaSoriso 

investorebis samotivacio faqtorebi (pull) da xSirad xdeba informaciuli 

asimetriulobis ignorireba, rac seriozulad azaralebs kvlevebs [68, 

gv.2962]. magaliTisaTvis, 90-iani wlebis pirvel naxevarSi mTelma rigma gare 

faqtorebma (sabWoTa kavSiris daSla, internetis da teqnologiebis 

ganviTareba) ganapiroba ganviTarebuli qveynebidan ganviTarebad qveynebSi 

investiciebis gadineba. Tumca 90-iani wlebis meore naxevarSi 90-iani wlebis 

pirvel naxevridan imedgacruebulma investorebma moukles investiciebs 

ganviTarebad qveynebSi, ramac bevr maTganSi ekonomikuri krizisi gamoiwvia 

[68, gv.2962]. 

modim da teilorma Camoayalibes Semdegi hipoTeza: 90-iani wlebis 

pirvel naxevarSi miwodeba aRemateboda moTxovnas investiciebis kuTxiT, 

xolo 90-iani wlebis meore naxevarSi moTxovna ufro didi iyo vidre 

miwodeba. aRsaniSnavia, rom orive zemoaRniSnul SemTxvevaSi dairRva 

sabazro ekvilibriumi.  

ori gansxvavebuli Sexeduleba arsebobs informaciuli 

asimetriulobis mniSvnelobaze saerTaSoriso sakuTari kapitaliT 

finansirebis SemTxvevaSi: erTis mxriv, arsebobs argumenti, rom 

arasakmarisi informciis SemTxvevaSi, investorebi axdenen investiciis 

odenobis Semcirebas [68, gv.2967]. meores mxriv, arsebobs mosazreba, rom 

araadekvaturi informaciis pirobebSi, saerTaSoriso investorebi 

saprocento ganakveTs gazrdian, rac Tavis mxriv saerTaSoriso bazrebidan 

mopovebul finansirebas gaxdis naklebad mimzidvels Sida safinanso 

resursebTan SedarebiT [68, gv.2968]. cxadia, pirveli Sexeduleba ver xsnis 
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gasuli saukunis 90-iani wlebis pirveli naxevris fenomens, rodesac 

saerTaSoriso investorebi uxvad awvdidnen investiciebs araadekvaturi 

informaciis miuxedavad. 

modis da teiloris kvlevaSi aseve, aRniSnulia, rom informaciuli 

asimetriuloba yvelaze metad azaralebs Rarib qveynebs, radgan maT mier 

SeTavazebuli uzrunvelyofebi ar aZlevT maT saSualebas moipovon 

grZelvadiani dafinanseba. metic, statiaSi moyvanilia Raribi ganviTarebadi 

qveynebis finansirebis ierarqia Semdegnairad: 

• pirdapiri ucxouri investiciebi; 

• moklevadiani sesxebi; 

• grZelvadiani sesxebi; 

• kapitaliT finansireba [68, gv.2968]. 

mocemuli ierarqiis mixedviT, yvelaze rTulad mosapovebeli 

finansirebis sqema ganviTarebadi qveynebisaTvis aris kapitaliT finansireba 

informaciuli asimetriulobidan gamomdinare, rac Tavis mxriv adasturebs 

maiersis mosazrebas, rom kapitalis investiciebi aris yvelaze metad 

sensitiuri informaciuli asimetriulobis mimarT. maiersis mixedviT, 

investorebi informaciuli asimetriulobidan gamomdinare maRal risks 

akompensireben maRali ganakveTebiT an/da mogebis marJebis moTxovniT, rac 

kapitaliT investirebas aramimzidvels xdis sesxTan SedarebiT. 

modis da teiloris kvlevaSi aRniSnulia, rom swrafad mzardi 

ekonomika nawilobriv aneitralebs informaciuli asimetriulobis 

uaryofiT zegavlenas kapitalis struqturaze [68, gv.2974]. kerZod, rodesac 

ekonomika maRali tempiT izrdeba kompaniebis uzrunveyofiT datvirTuli 

aqtivebis fasic matulobs da es droebiT aneitralebs informaciuli 

asimetriulobis uaryofiT efeqts. Tumca, am SemTxvevaSi SesaZloa 

wamoiqmnas sistemuri problema. magaliTad, rodesac 2008 wlis globalur 

finansur krizisamde, aSS-is uZravi qonebis biznesSi problemebi 

ignorirebul iqna im gaTvliT, rom aSS-is uZravi qonebis seqtori 

istoriuliad mzardi iyo, magram dafiqsirda uprecedento SemTxveva, daeca 
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aSS-is uZravi qonebis bazarze fasebi. aman gamoiwvia globaluri finansuri 

krizisi. Sesabamisad, rodesac xdeba fundamenturi problemis ignorireba 

ekonomikuri zrdis tendenciiT, SeiZleba iTqvas, rom es warmoSobs 

sistemuri krizisis risks. 

garda eTgo-s angariSisa, sadac aRniSnulia, rom sakuTari kapitaliT 

finansirebis kuTxiT saqarTveloSi erT-erTi mTavari problemaa 

informaciuli asimetriuloba, msoflio banks Seswavlili aqvs finansuri 

aRricxvis, angariSgebis da auditis sakiTxebi da maTi gavlena qveynis 

finansur ganviTarebaze.  

zemoaRniSnul angariSSi “finansuri informaciis xarisxis 

Sesafaseblad da politikasTan dakavSirebuli rekomendaciebis 

SesamuSaveblad gamoyenebulia finansuri aRricxvis saerTaSoriso 

standartebi (fass), auditis saerTaSoriso standartebi (ass), aseve 

saerTaSoriso gamocdileba da buRaltruli aRricxvis da auditoruli 

regulirebis sferoebSi arsebuli saukeTeso praqtika, maT Soris 

evrokavSiris wevri qveynebis praqtika da gamocdileba” [72, gv.2]. 

msoflio bankis mixedviT, “saqarTvelos safinanso seqtori swrafad 

izrdeba, magram ganviTarebis TvalsazrisiT kvlav dabal doneze rCeba 

nawilobriv adgilobrivi depozitebidan dafinansebis ararsebobis da 

ucxouri safinanso institutebis dafinansebasTan SezRuduli wvdomis 

gamo” [72, gv.2]. 

maSasadame, sakuTari kapitalis analizis miznebisaTvis, 

mniSvnelovania finansuri angariSgebis saerTaSoriso standartebis 

srulfasovani danergva, radgan finansuri angariSgeba warmoadges sakuTari 

kapitalis Sesaxeb informaciis wyaros. 

garda imisa, rom saaqcio sazogadoebis sakuTari kapitalis 

analizisaTvis mniSvnelovania finansuri angariSgeba, saaqcio sazogadoebis 

sakuTari kapitalis formirebis procesSi umTavresi mniSvneloba aqvs 

finansuri angariSgebis wardgenas. kvlevaSi Seswavlilia aSS-Si moRvawe 

Cileli profesorebis p. naranios (P. Naranjo), d. saavedras (D. Saaverda), r. 

verdis (R. Verdi) msgavsad Tu ra gavlena aqvs finansuri angariSgebis 
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analizis srulyofas adgilobrivi safondo birJebis xelSewyobaze. 

adgilobrivi finansuri vaWrobis ganviTareba gaanalizebulia mravali 

kuTxiT, finansireba adgilobrivi safondi birJebis meSveobiT, venCuruli 

kapitalis xelmisawvdomoba da finansuri bazris ganviTareba.  

analizis Casatareblad, monacemebi mopovebulia k. Svabis globaluri 

konkurentunarianobis 2014-2015 wlebis angariSidan. aRniSnul angariSSi 

msoflios 144 qveyana ranJirebulia mravali mimarTulebiT, magaliTad, 

kanonmdeblobis ganviTareba, biurokratiuli sirTuleebi biznesis 

marTvasTan mimarTebaSi, sabanko sistemis ganviTareba da ase Semdeg. 

saqarTvelos am angariSSi miniWebuli aqvs saerTo 69-e adgili da Sewonili 

4.22 qula [79, gv.14]. angariSSi qulebis ranJireba xdeba 7 baliani SkaliT, 

sadac maqsimalur Sesafebas warmoadgens 7, xolo minimalurs - 1. 

rogorc zemoT aRiniSna, saerTo ranJireba gamomdinareobs sxvadasxva 

aTeulobiT ranJirebidan da erT qveyanas SeiZleba radikalurad 

gansxvavebuli qulebi hqondes sxvadasxva mimarTulebiT. magaliTad, 

SeiZleba erT qveyanas kargi monacemebi hqondes sagadasaxado kodeqsis 

simartiviT, magaram hqondes cudi monacemebi finansirebis 

xelmisawvdomobis kuTxiT. 

sawyis etapze, qveynebsSorisi analizis safuZvelze erTmaneTTan 

Sedardeba finansuri angariSgebis standartebis srulfasovnad danergvis 

maCvenebeli, adgilobrivi safondo birJiT finansirebis SesaZleblobis 

cvladTan, im gagebiT, rom qveynebSi rac ufro kargad aris ganviTarebuli 

finansuri angariSgebis standartebis sakiTxebi xarisxobrivad, ufro 

advilia adgilobrivi safondo birJebis meSveobiT sakuTari kapitalis 

gazrdiT finansirebis mopoveba. 

kvlevaSi Camoyalibda TandarTuli hipoTezebi: 

H0 – finansuri angariSgebis standartebis srulfasovnad danergva 

xels uwyobs adgilobrivi safondo birJis meSveobiT finansirebis 

mopovebas; 
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H1 – finansuri angariSgebis standartebis srulfasovnad danergva 

xels ar uwyobs adgilobrivi safondo birJis meSveobiT finansirebis 

mopovebas. 

imisaTvis, rom dadasturdes zemoaRniSnuli nulovani hipoTeza da 

Catardes testebi, saWiroa dadasturdes, rom finansuri angariSgebis 

standartebis srulfasovnad danergvas da adgilobrivi safondo birJebis 

meSveobiT finansirebis mopovebis cvladebi normaluradaa gadanawilebuli 

da maTi dispersiebi homogenuria.  

cxrilSi #5-Si mocemulia me-16 danarTSi dafiqsirebuli 

maCveneblebis programa es-pi-es-es-iT (SPSS) damuSavebuli Sedegebi. 

finansuri angariSgebis standartebis srulfasovnad danergvis, 

adgilobrivi safondo birJebis meSveobiT finansirebis mopovebis 

cvladebis, venCuruli kapitaliT finansirebis da finansuri bazris 

ganviTarebis monacemebis zogadi mimoxilva. 

cxrilis mixedviT, finansuri angariSgebis standartebis 

srulfasovnad danergvis kuTxiT, minimaluri monacemi fiqsirdeba 2.2, 

romelic aqvs libias, xolo maqsimaluri – 6.7 (samxreTi afrika). aRniSnuli 

cvladisaTvis saSualo maCvenebelia 4.63 da standartuli gadaxra – 0.9199. 

saqarTvelos monacemia 4.39, romelic aris saSualoze dabla.  

adgilobrivi safondo birJis meSveobiT finansirebis mopovebis 

cvladisaTvis minimaluri maCvenebeli fiqsirdeba 1.42, romelic gaaCnia 

angolas, xolo maqsimaluri - hong kongs, 5.69. saSualo maCvenebeli 

zemoaRniSnuli cvladisaTvis aris 3.4, xolo standartuli gadaxra – 0.953. 

saqarTvelos monacemia 2.24, rac aseve saSualoze dabalia. 

finansuri angariSgebis standartebis srulfasovnad danergvis da 

adgilobrivi safondo birJebis ganviTarebis cvladebis ganawilebis 

normaluroba naTelia grafikSi #3 gamosaxuli diagramis meSveobiT.  

cxrili #5 asaxavs zemoaRniSnuli cvladebis normalurobis testis 

Sedegebs kolmogorov-smirnovis da Sapiro-vilkis testebis mixedviT. 

aRsaniSnavia, rom rogorc kolmogorov-smirnovis testis, aseve Sapiro-

vilkis testis mixedviT, finansuri angariSgebis standartebis 
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srulfasovnad danergvis (p=0.51) da adgilobrivi safondo birJebis 

ganviTarebis (p=0.22) cvladebi normaluradaa gadanawilebuli msoflios 

144 qveynis magaliTze. 

garda imisa, rom davadastureT zemoaRniSnuli cvladebis 

gadanawilebis normaluroba, programa es-pi-es-es-is meSveobiT dadasturda 

am cvladebis dispersiebis homogenuroba.  

dadginda arsebobs Tu ara korelacia finansuri angariSgebis 

standartebis srulfasovnad danegrvis da adgilobrivi safondo birJebis 

ganviTarebis cvladebs Soris. am SemTxvevaSi, nulovani hipoTeza 

gulisxmobs, rom finansuri angariSgebis standartebis srulfasovnad 

danergvis da adgilobrivi safondo birJebis meSveobiT finansirebis 

cvladebs Soris arsebobs mniSvnelovani korelacia, xolo alternatiuli 

hopoTeTza gulisxmobs maT Soris ar aris mniSvnelovani korelacia. 

H0 – finansuri angariSgebis standartebis srulfasovnad danergvis da 

adgilobrivi safondo birJebis meSveobiT finansirebis cvladebs Soris 

arsebobs mniSvnelovani korelacia; 

H1 – finansuri angariSgebis standartebis srulfasovnad danergva da 

adgilobrivi safondo birJebis meSveobiT finansirebis cvladebs Soris ar 

arsebobs mniSvnelovani korelacia. 

korelaciis Sesaswavlad, “ai-bi-em es-pi-es-esis” (IBM SPSS) programis 

meSveobiT CavatareT e.w. pirsonis testi (ix. cxrili #6). pirsonis testis 

mixedviT, finansuri angariSgebis standartebis srulfasovnad danergva da 

adgilobrivi safondo birJebis meSveobiT finansirebis cvladebs Soris 

arsebobs 0.759 odenobiT mniSvnelovani korelacia (p=0.000).  
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cxrili #5 

finansuri angariSgebis wardgenis da sakuTari kapitalis formirebis monacemebi  

(msoflios 144 qveynis magaliTze) 

 

zogadi mimoxilva 
kolmogorov-

smirnovi 
Sapiro-vilki 

regulirebis maCveneblebi 
raode
noba 

minimal
uri 

maqsimalur
i 

saSual
o 

stand. 
gadaxra 

Sedeg
i 

transformi
rebuli 
Sedegi 

Sedeg
i 

transformi
rebuli 
Sedegi 

finansuri angariSgebis 
standartebis 
srulfasovnad danergva 

144     2.20      6.70      4.63       0.92  0.2   
    

0.51  
  

adgilobrivi kapitalis 
bazriT finansireba 

144     1.42      5.70      3.41       0.95  0.2   
    

0.22  
  

venCuruli kapitaliT 
finansireba 

144     1.47      4.78      2.76       0.72  0 0.2      -          0.39  

finansuri bazris 
ganviTareba 

144     1.95      5.91      4.02       0.79  0.2      0.88    

samecniero/kvleviTi 
institutebis xarisxi 

144    1.66      6.35      3.83       1.07  0.012 0.2 0.004 0.151 

universitetebis da kerZo 
seqtoris TanamSromloba 

144      1.74      5.97      3.68       0.93  0.016 0.2 0.005 0.151 

 

wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is (SPSS) meSveobiT 
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grafiki #3 

finansuri angariSgebis standartebis srulfasovnad danergvis da adgilobrivi safondo birJebis meSveobiT 

finansirebis mopovebis cvladebis gadanawileba (msoflios 144 qveynis magaliTze) 

 

 
 

 

 

 

 

 

 

 

 

 

wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is (SPSS) meSveobiT 

finansuri angariSgebis standartebis 
srulfasovnad danergva 

adgilobrivi safondo birJebis ganviTareba 
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cxrili #6 

korelaciis da regresiis maCveneblebi 

  

finansuri angariSgebis 
standartebis srulfasovnad 

danergva 

# regulirebis monacemebi korelacia regresiis analizi 

1 
adgilobrivi kapitalis 
bazriT finansireba 0.759 0.573 

2 
venCuruli kapitaliT 
finansireba 

0.68 0.459 

3 
finansuri bazris 
ganviTareba 0.886 0.784 

 

wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is 
(SPSS) meSveobiT 

Tumca sanam daskvnebs gavakeTebdeT, korelaciidan miRebuli 

Sedegebidan gamomdinare, saWiroa gavmijnoT korelaciasa da 

mizezSedegobriv kavSirs Soris gansxvaveba. kerZod, is faqti, rom 

finansuri angariSgebis standartebis srulfasovnad danergvas da 

adgilobrivi safondo birJis meSveobiT finansirebas Soris arsebobs 

korelacia SeiZleba saerTod ar niSnavdes imas, rom finansuri 

angariSgebis regulireba dadebiT gavlenas axdens adgilobrivi safondo 

birJebis ganviTarebaze, radgan es ar aris gamomwvevi mizezi. SesaZloa, 

moyvanil iqnes argumenti, rom im qveynebSi sadac kargadaa ganviTarebuli 

adgilobrivi safondo birJebi, aseve kargadaa danergili finansuri 

angariSgebisa standartebi, es aris safondo birJis ganviTarebis Tanmdevi 

procesi da ara misi ganviTarebis katalizatori. 

zemoaRniSnuli argumentis Sesamowmeblad, kvlevaSi Catarebulia 

regresiis analizi, raTa dadgines mizez-Sedegobrivi kavSiri finansuri 

angariSgebis standartebis srulfasovnad danergvasa da adgilobrivi 

sanfondo birJebis meSveobiT finansirebas Soris.  

regresiis analizSi finansuri angariSgebis standartebis 

srulfasovnad danergvis cvladi iyo miTiTebuli, rogorc damoukidebeli 

cvladi, xolo adgilobrivi safondo birJebis meSveobiT finansirebis 
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mopoveba – damokidebeli cvladi. regresiiT dadginda, rom finansuri 

angariSgebis standartebis srulfasovnad danergva axdens 0.573 odenobiT 

gavlenas adgilobrivi safondo birJebis meSveobiT finansirebis 

mopovebaze. sxvagvarad rom vTqvaT, rom finansuri angariSgebis 

standartebis srulfasovnad danergva aris 57.3%-iT gamomwvevi mizezi 

adgilobrivi safondo birJebis ganviTarebis. gamomdinare iqedan, rom 0.573 

socialuri mecnierebisaTvis sakmaod maRali regresiss maCvenebelia, 

dasturdeba Teoria, rom informaciuli asimetriuloba xels uSlis 

saaqcio sazogadoebebs ganviTarebaSi. 

aRsaniSnavia, rom rogorc korelaciis agreTve regresiis testebis 

rezultatebi statistikurad mniSvnelovania (p=0.000). agreTve, 

mniSvnelovania aRiniSnos is faqti, rom regresiis testis mixedviT, 

standartizebuli beta koeficienti aris 0.759, rac imas niSnavs, rom yoveli 

Svabis angariSis mixedviT 1 erTeuliT qveynis reitingis gaumjobeseba 

finansuri angariSgebis standartebis srulfasovnad danergvis kuTxiT 

exmareba qveyanas 0.759-iT gaiumjobesos reitingi adgilobirivi safondo 

birJebis ganiTarebs.  

grafikSi #4 mocemulia regresiis analizis grafikuli gamosaxuleba, 

romlis mixedviTac naTlad Cans, rom Zlieri mizez-Sedegobrivi kavSiri 

arsebobs aRniSnul or cvlads Soris. 

vinaidan kvlevaSi dadasturda nulovani hipoTeza im gagebiT, rom 

finansuri angariSgebis standartebis efeqtiani regulaciebis SemoReba 

xels uwyobs saaqcio sazogadoebebs adgilobrivi safondo birJis 

meSveobiT finansirebis mopovebaSi. am argumentis gasaZliereblad, 

finansuri angariSgebis cvladi Sedarebulia sxva kapitalis ganmsazRvrel 

cvladebTan, kerZod, venCuruli kapitaliT finansirebasTan finansuri 

bazris ganviTarebasTan. 
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grafiki #4 

finansuri angariSgebis standartebis srulfasovnad danergvis mniSvneloba 

safondo birJis ganviTarebisTvis  

 

wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is 

(SPSS) meSveobiT 

cxrilSi #5-Si mocemulia zemoaRniSnuli cvladebis zogadi 

mimoxilva. venCuruli kapitaliT finansirebis mimarTulebiT, minimaluri 

cvladia 1.47, romelic moipova burkina fasom, xolo maqsimaluri – yatarma 

4.77 odenobiT. saSualo maCvenebeli venCuruli kapitaliT finansirebis 

kuTxiT aris 2.76, xolo standartuli gadaxra – 0.716. saqarTvelom am 

cvladSi moipova 2.15, rac TiTqmis erTi standartuli gadaxriT naklebia 

saSualo maCvenebelze 2015 wels. 

finansuri bazris ganviTarebis cvladSi minimaluri maCvenebeli 

Seadgens 1.95-s, romelic gaaCnia libias, xolo maqsimaluri – hong-kongs 

5.91-is odenobiT. saSualo maCvenebeli aris 4.02, xolo standartuli 

gadaxra 0.79. saqarTvelos finansuri bazris ganviTarebis kuTxiT aqvs 3.89 

qula, anu saSualoze dabali maCvenebeli. 
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me-5 cxrilSi CamoTvlili cvladebis gadanawilebis normalurobis 

Sesamowmeblad Catarda kolmogorov-smironovis da Sapiro-vilkis testebi. 

Sapiro-vilkis testis mixedviT, finansuri bazris ganviTarebis cvladi 

normaluradaa gadanawilebuli (p=0.881). sesxebze wvdomis cvladi (p=0.040), 

xolo venCuruli kapitaliT finansirebis (p=0.000) cvladi ar aris 

normalurad gadanawilebuli. 

venCuruli kapitaliT finansirebis cvladis normalizebisaTvis 

gamoyenebul iqna logariTmuli transformirebis teqnika programebis 

meSveobiT da xelaxla Catarda normalurobis testi. venCuruli kapitaliT 

finansirebis cvladi warmatebiT transformirebul iqna normal 

ganawilebad.  

testebis Catarebamde aseve, davrwmundiT, rom zemoaRniSnuli 

cvladebis dispersiebi homogenuria programa es-pi-es-es-is meSveobiT.  

sainteresoa, rom Zlieri aRmoCnda korelacia venCurul kapitalze 

wvdomasa da finansuri angariSgebis standartebis srulfasovnad danergvas 

Soris (068). aRniSnuli imis mauwyebelia, rom finansuri angariSgebis 

standartebis srulfasovani danergva saaqcio sazogadoebebisaTvis 

venCuruli kapitalis dafinansebis mopovebis 68%-iani winapirobaa. 

finansuri angariSgebis standartebis srulfasovnad danergvis 

aucilebloba dadasturebulia 0.886 korelaciis koeficientiT finansuri 

bazris ganvitarebasa finansuri angariSgebis standartebis srulfasovnad 

danergvas Soris. 

gamomdinare iqedan, rom dadasturda Zlieri kavSiri finansuri 

angariSgebis standartebis srulfasovnad danergvasa da sakuTari 

kapitalis formirebasTan dakavSirebul cvladebs Soris, mniSvnelovania 

Semowmdes mizezSedegomrivi kavSiri finansuri angariSgebis standartebis 

srulfasovnad danergvasa da sesxebze wvdomas, venCuruli kapitalis 

mopvebasTan, da finansuri bazris ganviTarebasTan mimarTebaSi mimarTebaSi. 

Catarda regresiis analizi, sadac finansuri angariSgebis 

standartebis srulfasovnad danergva aRebulia rogorc damoukidebeli 

cvladi, xolo venCuruli kapitaliT finansireba – damokidebuli cvladi. 
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regresiis mixedviT, finansuri angariSgebis standartebis srulfasovnad 

danergva aris 0.459-iT, anu 45.9%-iT gamomwvevi mizezi venCuruli kapitaliT 

finansirebisa. aRniSnuli regresiis analizis Sedegi nawilobriv 

adasturebs maiersis da majlufis Teorias im gagebiT, rom sakuTari 

kapitaliT finansireba aris sensitiuri informaciuli asimetriulobis 

mimarT. me-6 cxrili asaxavs regresiis analizs, sadac finansuri 

angariSgebis standartebis srulfasovani danergva aris damoukidebeli 

cvladi, xolo finansuri bazris ganviTareba – damokidebeli cvladi. 

Zalzed mniSvnelovania is faqti, rom finansuri angariSgebis standartebis 

srulfasovani danergvis cvladsa da kapitalis bazris ganviTarebis 

cvlads Soris arsebobs regresia 0.784 odenobiT, anu es ukanasklneli 

damokidebulia informaciul asimetriulobaze 78.4%-iT.  

aRsaniSnavia, rom finansuri angariSgebis srulfasovnad danergvis 

cvladi aris bevrad ufro mniSvnelovnad gamomwvevi mizezi kapitalis 

bazris ganviTarebaSi, vidre es aris venCuruli kapitaliT 

finansirebisaTvis, radgan regresiis maCvenebeli finansuri bazris 

ganviTarebasTan mimarTebaSi aris 32.5%-iT maRali vidre is aris venCuruli 

kapitaliT finansirebis cvladTan mimarTebaSi. es nawilobriv gamowveuli 

im garemoebiT, rom saaqcio sazogadoebebi romlebic ganaTavseben aqciebs 

safondo birJaze esaWiroebaT gacilebiT ufro maRali xarisxis finansuri 

gamWvirvaloba, vidre venCuruli kapitaliT dasafinansebel kompaniebs, 

radgan venCuruli kapitaliT dasafinansebeli kompaniebi ZiriTadad aris 

e.w. startapebi da maT xSir SemTxvevaSi ar gaaCniaT auditirebuli 

finansuri angariSgeba.  

radgan dadasturda mWidro regresiuli kavSiri qveyanaSi zogadad, 

finansuri angariSgebis standartebis srulfasovnad danergvasa da 

finansuri bazris ganviTarebas Soris, mniSvnelovania aSS-Si moRvawe 

profesorebis, v. gaos da f.zus msgavsad, Seswavlil iqnes ra rols 

TamaSobs finansuri bazris regulireba mis ganviTarebaze. kerZod, 

orcvladiani regresiuli analizis kuTxiT, ra mniSvneloba eniWeba 

zogadad finansuri angariSgebis standartebis srulfasovani danergva da 

safondo birJis regulirebas erToblivad finansuri bazris ganviTarebaze. 
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am argumentiT, faqtobrivad SesaZloa dasabuTdes, rom informaciuli 

asimetriuloba aris yvelaze mniSvnelovani faqtori qveyanaSi finansuri 

bazris ganviTarebisaTvis. 

radgan dadasturda, rom finansuri angariSgebis standartebis 

srulfasovani danergvas didi mniSvneloba aqvs qveynebSi finansuri 

bazrebis da zogadad, finansuri seqtoris ganviTarebaze, sainteresoa 

ganvixiloT saaqcio sazogadoebebis finansuri angariSgebis wardgenis 

sakiTxebi saqarTvelos magaliTze. gamomdinare iqedan, rom iseTi 

saerTaSoriso organizaciebi rogoricaa msoflio banki da eTgo miiCneven, 

rom saqarTveloSi finansuri angariSgebis standartebis srulfasovani 

danergvis sakiTxebi naklebadaa ganviTarebuli, kvlevaSi Camoyalibda 

molodini, rom am kuTxiT arasaxarbielo mdgomareoba iqneboda 

saqarTveloSi. 

gaos, zus, maiersis da majlufis kvlevebis msgavsad Seswavlil iqna 

finansuri angariSgebis wardgenis sakiTxebi. saaqcio sazogadoebebis 

finansuri angariSgebebis mosapoveblad gamoyenebul iqna saqarTvelos 

safondo birJa.  

2015 wlis aprilis mdgomareobiT, saqarTvelos safondi birJas 

gasajaroebuli aqvs 142 saaqcio sazogadoebis finansuri informacia. 

saitze ganTavsebulia 1,096 angariSi; aqedan 536 aris yovelwliuri 

finansuri angariSgeba, 483 – naxevari wlis araauditirebuli finansuri 

angariSi, xolo 77 – sxva angariSi, magaliTad informacia arsebiTi 

movlenis Sesaxeb. 

es kvleva emyareba gaos, zus, maiersis, majlufis da sxva aRniSnuli 

mkvlevarebis mosazrebas im gagebiT, rom xSiri finansuri angariSgebis 

momzadeba da wardgena, finansuri gamWvirvaloba xels uwyobs saaqcio 

sazogadoebebis imijis da sandoobis amaRlebas da Sesabamisad zrids 

saaqcio kapitaliT dafinansebis SesaZleblobas. sxvagvarad rom vTqvaT, 

kompaniebi romlebic xSirad amzadeben finansur angariSgebas amcireben 

informaciul asimetriulobas kompaniebis menejmentsa da investorebs 

Soris da advilad pouloben kapitalis finansirebas, xolo kompaniebi 
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romlebic SedarebiT naklebi sixSiriT amzadeben finansur angariSgebebs, 

uWirT sakuTari kapitaliT finansirebis mopoveba da irCeven sesxiT, anu 

moziduli kapitaliT finansirebis meqznizmebs.  

finansuri angariSgebis wardgenis siSxire ganixileba, rogorc 

informaciuli asimetriulobis Semamcirebeli cvladi, anu rac ufro 

xSirad amzadeben da waradgenen saaqcio sazogadoebebi finansur 

angariSgebas, miT ufro mcirea informaciuli asimetriuloba saaqcio 

sazogadoebebis menejmentsa da investorebs Soris. saqarTvelos safondo 

birJis saaqcio sazogdoebebis finansuri angariSgebis wardgenis sixSire 

asaxulia #5 grafikSi. 

grafiki #5  

saqarTvelos safondo birJaze daregistrirebuli saaqcio sazogadoebebis 

finansuri angariSgebis wardgenis sixSire 

 

 

 

 

 

 

 

 

 

wyaro: gaangariSebulia saqarTvelos safondo birJidan mopovebul informaciaze 

dayrdnobiT 

grafiki #5-dan gamomdinare, saqarTvelos safondo birJaze 

ganTavsebul 142 kompaniidan, sul mcired 5-jer angariSgeba wardgenili 

aqvs 64 kompanias, anu kompaniaTa 45%-s, rac daaxloebiT ganTavsebuli 

kompaniebis naxevars Seadgens. 5-ze metjer da araumetes 10-jer angariSgeba 

wardgenili aqvs 36 kompanias, anu 142-dan kompaniebis 70%-s angariSgeba 

wardgenili aqvs araumetes 10-jer. SedarebisaTvis, varSavis safondo 

birJaze normaluri movlenaa, rodesac erT kompanias, magaliTad, polonur 
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samSeneblo kompania ABM Solid-s finansuri bolo 2 wlis ganmavlobaSi 

wardgenili aqvs 275 angariSi [90].  

mniSvnelovania, rom 2008 wlidan 2011 wlamde SeiniSneboda finansuri 

angariSgebebis wardgenis kuTxiT zrdis tendencia, Tumca 2011 wlidan 

yovel wels iklebs saaqcio sazogadoebebis mier wardgenili angariSgebis 

ricxvi. 2012 wels klebam Seadgina 4%, 2013 wels – 16%, xolo 2014 wels – 

46%. 2015 wels ki mxolod 4 angariSia wardgenili martis mdgomareobiT.  

grafiki #6  

saaqcio sazogadoebebis angariSgebis wardgenis dinamika saqarTvelos 

safondo birJaze 

 

 

 

 

 

 

 

wyaro: gaangariSebulia saqarTvelos safondo birJidan mopovebul informaciaze 
dayrdnobiT 

zemoaRniSnuli tendencia dasturdeba msoflio bankis 2014 wlis 

gancxadebiT, rom “saqarTvelos kapitalis bazari aris uunaro da umoqmedo 

da sabanko seqtori realurad dominirebs safinanso seqtorSi” [88, gv.8]. am 

organizaciis mosazrebiT, saqarTvelo sabanko seqtorisaTvis xarisxian 

finansur angariSgebebs eniWeba Zalzed dabali mniSvneloba, radgan isini 

ZiriTadad gadawyvetilebas Rebuloben ipoTeka/giravnobebidan gamomdinare. 

amaze is faqtic mowmobs, rom saqarTveloSi arsebuli sesxebis 

ipoTeka/giravnobebis Rirebuleba aRemateba gacemuli sesxebis 

Rirebulebebs 122%-iT [88, gv.8]. Tumca aRsaniSnavia, rom 

ipoTeka/giravnobebisadmi bankebis mier mkacri midgoma SesaZlebelia 
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gamowveulia kompaniebis mxridan dabali finansuri gamWvirvalobiT, radgan 

saaqcio sazogadoebebis finansuri angariSgebebi xelmiuwvdomelia rogorc 

regulirebuli, aseve ara-regulirebuli sawarmoebisaTvis [88, gv. 8]. 

garda imisa, rom erTi mxriv gaanalizda saaqcio sazogadoebebis 

saqarTvelos safondo birJaze angariSis wardgenis sixSire, meore mxriv am 

kvlevis miznebisaTvis Seswavlil iqna sakuTari kapitalisa da 

valdebulebebis Sedardeba, im daSvebiT, rom rac ufro maRalia kapitalis 

Sefardeba mTlian valdebulebebTan mimarTebaSi, miT ufro advilad 

poulobs saaqcio sazogadoeba kapitaliT finansirebas. am kvlevis 

nulovani hipoTezaa, rom finansuri angariSgebis xSiri momzadeba da 

wardgena xels uwyobs saaqcio sazogadoebas sakuTari kapitalis 

finansirebis mopovebaSi, xolo alternatiuli hipoTezaa, rom finansuri 

angariSgebis xSiri momzadeba da sajaroeba xels ar uwyobs saaqcio 

sazogadoebas kapitaliT finansirebis mopovebaSi: 

H0 – angariSebis xSiri momzadeba da wardgena xels uwyobs saaqcio 

sazogadoebebs sakuTari kapitalis formirebaSi; 

H1 – angariSgebis xSiri momzadeba da wardgena xels ar uwyobs 

saaqcio sazogadoebebs sakuTari kapitalis formirebaSi. 

Tumca sanam zemoaRniSnul or cvlads SevadarebdiT erTmaneTs 

daskvnebis gamosatanad, mniSvnelovania ganxilul iqnes, rom sakuTari 

kapitalis valdebulebebTan Sefardeba mopovebul iqna 125 saaqcio 

sazogadoebisaTvis, radgan danarCeni 17 sazogadoebebis mier wardgenili 

“angariSebi” maincdamainc ar iyo saerTaSoriso standartebis Sesabamisi. 

magaliTisaTvis, zogi angariSi iyo arsebiTi faqtis amsaxveli da ara 

finansuri monacemebis. zog SemTvevaSi, sazogadoebas ar hqonda 

valdebuleba; Sesabamisad, ver moxdeboda sakuTaris kapitalis 

valdebulebebTan Sefardeba.  

garda amisa, 142 sazogadoebis populaciidan 125 sazogadoebis 

monacemis SerCeva iZleva sando SerCevas 95%-iani ndobis intervaliT. 

eleqtronuli statistikuri programis meSveobiT dadginda, rom 95%-iani 

ndobis intervalis SemTxvevaSi 142 sazogadoebis populaciidan unda 
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SerCeul iqnes 104 sazogadoeba. Sesabamisad, 125 sazogadoebis SerCevis 

SemTxvevaSi, ndobis intervali faqtobrivad aris 95%-ze maRali, anu 

daaxloebiT 97%. 

saaqcio sazogadoebebis finansuri angariSgebis momzadebis sixSiris 

cvladSi minimaluri monacemi aris 1, xolo maqsimaluri – 30. saSualo 

monacemi zemoaRniSnuli cvladisaTvis Seadgens 8.42-s, xolo standartuli 

gadaxra – 5.752-s.  

rac Seexeba sakuTari kapitalis jamur valdebulebebTan Sefardebis 

koeficients, minimaluri maCvenebeli dafiqsirebulia 0.0166, xolo 

maqsimaluri maCvenebeli – 1219.56. amasTan, saSualo maCvenebeli 

zemoaRniSnuli cvladisaTvis Seadgens 32.699-s, xolo standartuli gadaxra 

– 144.15-s. 

imisaTvis, rom kvlevaSi gamoyenebul iqnes testebi daskvnebis 

gasakeTeblad, saWiroa gaanalizdes Tu ramdenad normaluradaa 

gadanawilebuli finansuri angariSgebis momzadebis sixSirisa da sakuTari 

kapitalis mTlian valdebulebebTan Sefardebis sixSiris cvladebi. 

samwuxarod, gadanawilebis normalurobis da dispersiebis homogenurobis 

dadastureba ver moxerxda informaciis simwiris gamo. 

sakuTari kapitalis xvedriTi wilis da finansuri angariSgebis 

wardgenis cvladebs Soris gamoikveTa 11.4%-iani korelacia. 11.4%-iani 

korelacia logikuria, radgn mxolod finansuri angariSgebis momzadeba da 

wardgena ver iqneba saaqcio sazogadoebis sakuTari kapitalis formirebis 

mTavari winapiroba. igi ubralod 11.4%-iT uwyobs xels kapitalis 

formirebis process. danarCeni damokidebulia sakuTari kapitalis analize. 

dadasturda, rom finansuri angariSgebis standartebis srulfasovani 

danergva xels uwyobs qveynis finansur ganviTarebas, rogorc adgilobrivi 

finansuri ganviTarebis kuTxiT, aseve venCurul kapitalze 

xelmosawvdomobiT. es amavdroulad adasturebs am kvlevis mTavar 

hipoTezas im gagebiT, rom informaciuli asimetriulobis dabali done, 

kerZod finansuri angariSgebis standartebis srulfasoani danergva xels 
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uwyobs saaqcio sazogadoebebs finansirebis mopovebaSi, kerZod sakuTari 

kapitalis formirebaSi. 

aRsaniSnavia, rom am kvlevis mixedviT, sakuTari kapitaliT 

finansireba sensitiuria informaciuli asimetriulobis mimarT, rac Tavis 

mxriv adasturebs profesorebis, maiersis da majlufis finansur Teorias.  

garda amisa, am kvleviT dasturdeba aSS-Si moRvawe mkvlevarebis 

defondis, hungis da lis hipoTezac im gagebiT, rom finansuri angariSgebis 

standartebis danergvas qveyanaSi mxolod maSin aqvs azri, Tu moxdeba am 

standartebis adekvaturi aRsruleba.  

gacilebiT ufro TvalsaCinoa kavSiri adgilobrivi kapitalis bazriT 

finansirebas da finansuri bazris regulirebas Soris, vidre es aris 

adgilobrivi kapitalis bazriT finansirebas da finansuri angariSgebis 

standartebis srulfasovnad danergvas Soris, maSin rodesac adgilobrivi 

kapitalis bazriT finansirebis cvladi aris damoikidebeli, xolo 

finansuri bazris regulireba da finansuri angariSgebis standartebis 

srulfasovnad danergva – damoukidebeli cvladebi. anu finansuri 

angariSgebis standartebis srulfasovnad danergvas mxolod maSin aqvs 

azri, Tu qveyanas aqvs maTi aRsulebis meqanizmebi, radgan saaqcio 

sazogadoebebs 17%-iT naklebi Sansi aqvT adgilobrivi safondo birJebis 

meSveobiT moipovon finansireba, Tu am qveynebSi ar arsebobs standartebis 

aRsrulebis kargi meqanizmi. 

kvlevaSi Seswavlilia finansuri angariSgebis mniSvneloba 

saqarTvelos safondo birJaze registrirebuli saaqcio sazogadoebebis 

kapitalis struqturaze. iseTi saerTaSoriso organizaciebis angariSebis 

mixedviT, rogoricaa msoflio banki da ekonomikuri TanamSromlobisa da 

ganviTarebis organizacia, CamovayalibeT molodini, rom rTuli iqneboda 

mniSvnelovani testebis Catareba safondo birJaze ganTavsebuli finansuri 

angariSgebebidan gamomdinare. rogorc zemoaRniSnuli organizaciebis 

angariSebSia aRniSnuli, saqarTveloSi faqtobrivad ar arsebobs finansuri 

angariSgebis saerTaSoriso standartebis aRsruleba da finansuri 

angariSgebebis gasajaroebis praqtika. 
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kvelevis meore fazaSi gaanalizebul iqna finansuri angariSgebis 

momzadebis sixSiris cvladi da sakuTari kapitalis mTlian 

valdebulebebTan Sefardeba saqarTvelos safondo birJaze ganTavsebuli 

125 kompaniisaTvis da ver moxerxda mniSvnelovani kavSiris dadgena 

zemoaRniSnul cvladebs Soris, sajarod mopovebuli finansuri 

angariSgebis simwirisa da arsebiTi xarvezebis gamo. zog SemTvevaSi, 

balansic ki araswori iyo wardgenili. 

saerTaSoriso doneze arsebobs konsesusi, rom mouxedavad imisa, rom 

buRaltruli aRricxva aris metwilad praqtikuli profesia, saunversiteto 

doneze mniSvnelovania arsebobdes finanuri angariSgebisa standartebis 

SeswavlisaTvis Zlier bazisi, rac qveyanaSi am sferoebis ganviTarebis 

sawindari iqneba. Svabis msoflio ekonomikuri forumis 

konkurentunarianobis angariSSi, e.w. me-12 mimarTuleba asaxavs qveynebSi 

inovaciis dones. am mimarTulebiT maT Seswavlili hyavT msoflios 144 

qveyana samecniero kvleviTi institutebis xarisxi da sauniversiteto da 

biznesis kvlevebSi. am mimarTulebebis finansuri angariSgebis konteqstSi 

Seswavla mniSvnelovania, radgan aucilebelia universitetebi da kerZo 

seqtori erTad muSaobdnen qveyanaSi finansuri angariSebis standaryebis 

srulfasovani danergvisaTvis. 

me-6 cxrilSi mocemulia samecniero/kvleviTi institutebis xarisxis 

da universitetebis da kerZos seqtoris TanamSromlobis monacemebis 

zogadi mimoxilva. samecniero/kvleviTi institutebis xarisxis mixedviT, 

maqsimaluri qula mieniWa Sceicarias 6.53-is odenobiT. mas mosdevs 

gaerTianebuli samefo, israeli da aSS. minimaluri qula mieniWa iemens 1.66-

is odenobiT. am mimarTulebiT saqarTvelo samwuxarod imyofeba 119-e 

adgilze 2.84 quliT kambujasa da nigerias Soris. saSualo maCvenebeli am 

kuTxiT Seadgens 3.83-s, xolo standartuli gadaxraa 1.06-s.  

univeristetebis da kerZo seqtoris TanamSromlobis kuTxiT 

maqsimaluri qula moipova fineTma 5.97-is odenobiT. mas mosdevs aSS, 

Sveicaria da gaerTianebuli samefo. minimaluri maCvenebeli am kuTxiT 

mieniWa libias 1.74-is odenobiT da mas mosdevs kvlavac iemeni. saqarTvelos 

am monacemSi samwuxarod ukavia 128-e adgili 144 evqynidan da aqvs 2.64 qula 
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nepalsa da gabons Soris. saSualo maCvenebeli universitetebis da kerZo 

seqtoris TanamSromlobis kuTxiT aris 3.68, xolo standartuli gadaxra – 

0.93.  

samecniero-kvleviTi intitutebis xarisxis da universitetebis da 

kerZo seqtoris TanamSromlobis monacemebis gadanawilebis normalurobis 

testebis, Sapiro-vilkis tetis mixedviT Tavdapirvelad arc 

samecniero/kvleviTi institutebis xarisxi (p=0.004) da arc universitetebis 

da kerZo seqtoris TanamSromlobis monacemi (p=0.005) ar iyo normalurad 

gadanawilebuli. 

zemoaRniSnuli cvladebis transformireba moxda kvadratuli fesvis 

transformirebis meSveobiT. transformirebuli cvladebis xelaxali 

normalurobis testebi, ris mixedviTac samecniero/kvleviTi institutebis 

xarisxic (p=0.151) da universitetis da kerZo seqtoris TanamSromlobac 

(p=0.151) normaluradaa gadanawilebuli.  

zemoaRniSnuli monacemebis gadanawilebis normalurobis 

dadasturebis Semdeg, mniSvnelovania, rom davadasturoT aRniSnuli 

cvladebis dispersiebis homogenuroba. 

grafiki #7-iT dasturdeba, rom dispersiebi homogenuria 

samecniero/kvleviTi institutebis xarisxis, univeristetebis da kerZo 

seqtoris TanamSromlobis da finansuri angariSgebis standartebis 

srulfasovnad danergvis monacemebisaTvis. 

kvlevis momdevno etapze saWiroa SeviswavloT korelaciuri kavSiri 

samecniero/kvleviTi institutebis xarisxis, univeristetebis da kerZo 

seqtoris TanamSromlobis da finansuri angariSgebis standartebis 

srulfasovnad danergvis cladebs Soris. programa es-pi-es-es-is 

korelaciuri analizis SedegiT finansuri angarisgebis standartebis 

srulfasovnad danergvas da samecniero/kvleviTi intitutebis xarisxs 

Soris fiqsirdeba 0.759 korelaciis koeficineti, xolo korelacia 

finansuri angariSgebis standartebis srulfasovnad danergvas da 
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universitetebis da kerZo seqtoris TanamSromlobas Soris aris 0.786. 

orive korelaciis Sedegi mniSvnelovania (p=0.000). 

grafiki #7 

dispersiebis homogenuroba: saganmanaTleblo-kvleviTi monacemebi da 

finansuri angariSgebis standartebis srulfasovnad danergva  

 

 
wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is 

(SPSS) meSveobiT 

mas Semdeg rac dadasturda mniSvnelovani korelaciis arseboba 

zemoaRniSnul monacemebs Soris, SemTxveviTobis gamosaricxad saWiroa 

regresiis analizis Catareba. programa es-pi-es-es-is regresiis analizis 

mixedviT, samecniero da kvleviTi institutebis xarisxi gaanalizebul iqna 

rogorc damoukidebeli monacemi, xolo finansuri angariSgebis 

standartebis srulfasovani danergva – damokidebuli monacemi. 

regresiis analizis rezultatma Seadgena 0.574, rac warmoadgens 

saSualoze maRal regresiis maCvenebels. Sesabamisad, dasturdeba, rom 

samecniero da kvleviTi institutebis xarisxs da finansuri angariSgebis 

standartebis srulfasovnad danergvas Soris arsebobs mniSvnelovani 

regresiis maCvenebeli.  
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regresiis analizi Catarda universitetebsa da kerZo seqtoris 

TanamSromlobasa da finansuri angariSgebis standartebis srulfasovnad 

danegvas Soris, sadac es ukanaskneli iyo kvlav damokidebuli  

 programa es-pi-es-es-is regresiis Sedegi rodesac universitetebis da 

kerZo seqtoris TanamSromloba aris damoukidebeli cvladi, xolo 

finansuri angariSgebis standartebis srulfasovani danergva cvladi 

damokidebuli cvladi Seadgens 0.615-s, rac aris saSualoze maRali 

regresiis maCvenebeli. sxvagvarad rom vTqvaT, universitetebis da kerZo 

seqtoris TanamSromloba Seadgens 62%-ian winapirobas qveynebSi finansuri 

angariSgebis standartebis srulfasovani danergvisaTvis. 

grafiki #8 
universitetebisa da kerZo seqtoris TanamSromloba, finansuri 

angariSgebis standartebis srulfasovani danergva 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi-es-es-is 

(SPSS) meSveobiT 

zemoaRniSnul SemTxvevaSi universitetebsa da keZos seqtors Soris 

TanamSromloba 4%-iT ufro mniSvnelovani faqtori aRmoCnda finansuri 

angariSgebisa standartebis srulfasovnad danergvaSi, vidre samecniero da 

kvleviTi institutebis ganviTareba, rac logikuria, radgan buRalteria 

mainc praqtikuli profesiebia da kerZo seqtorTan TanamSromloba ufro 

mniSvnelovania am profesiebis ganviTarebisTvis, vidre kvleviTi 
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institutebis ganviTarebaa am profesiebisaTvia, Tumca am ukansaknelsac 

saSualoze maRali mniSvneloba aqvs am profesiebis ganviTarebisaTvis. 

grafikSi #8-Si asaxulia zemoaRniSnuli regresiis analizis 

grafikuli gamosaxuleba. dadginda, rom universitetebsa da kerZo seqtors 

Soris TanamSromlobas didi mniSvvneloba eniWeba msoflios qveynebSi 

finansuri angariSgebis standartebis srulfasovnad danergvaSi, rac 

gamoxarulia 62%-iani regresiis maCvenebliT. 

kvlevis SedegebiT dadasturda, rom saqarTvelos saSualoze dabali 

maCvenebeli hqonda yvela im komponentSi, rac xels uwyobs qveynebSi 

finansuri angariSgebis standartebis srulfasovnad danergvas, 

gansakuTrebiT ki aramakontrolebeli wilis mflobeli aqcionerebis 

interesebis dacvis da universitetebis da kerZo seqtoris TanamSromlobis 

kuTxiT. 

sakvlevi saaqcio sazogadoebebi, “saqarTvelos rkinigzis” da 

“saqarTvelos navTobisa da gazis korporaciis” saerTo Semosavlebi 2015 

wlis ganmavlobaSi Seadgens daaxloebiT erT miliard lars, rac amave 

wlis ganmavlobaSi saqarTvelos saaqcio sazogadoebebis brunvis 

daaxloebiT 21%-ia. yoveli wlis dasrulebidan araumetes 180 dRis 

manZilze, ss “saqarTvelos rkinigza” da ss “saqarTvelos navTobisa da 

gazis korporacia” asajaroeben TavianT auditirebul finansur 

angariSgebebs. aRsaniSnavia, rom msoflio bankis 2015 wlis angariSSi 

aRniSnulia, rom ss “sapartnioro fondis” Svilobili sawarmoebma 

samagaliTod danerges finansuri angariSgebis saerTaSoriso standartebi. 

amrigad, ganxilul iqna finansuri angariSgeba rogorc sakuTari 

kapitalis analizis informaciuli wyaro. agreTve gaanlizda finansuri 

angariSgebis standartebis srulfasovnad danergvis srulyofis sakiTxebi. 

finansuri angariSgebidan mopovebuli informaciis safuZvelze 

SesaZlebelia Seswavlil da gaanalizebul iqnas sakuTari kapitalis 

struqturis, dinamiki, mdgoamreobis da saaqcio kapitalis ukugebis 

maCvneblebi da miRebul iqnas Seabamisi gadawyvetilbebi. saWiroa 
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ganisazRvros saaqcio sazogadoebis sakuTari kapitalis gamoyenebis 

efeqtianobis maCvenebelTa sistema. 
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2.2. sakuTari kapitalis gamoyenebis efeqtianobis 

maCvenebelTa sistema 

saaqcio sazogadoebis sakuTari kapitalis analizis upirveles 

interess warmoadgens sakuTari kapitalis struqturuli Semadgenloba. 

aRsaniSnavia, rom saaqcio sazogadoebas sakuTari kapitalis yvelaze 

srulyofili struqtura gaaCnia.  

sakuTari kapitalis analizis amocanebia: 

• sakuTari kapitalis optimaluri struqturis gansazRvra; 

• sakuTari kapitalisa dasawarmos riskebis kavSirebis dadgena; 

• dividendebis ganakveTebis da gacemis Sefaseba; 

• aqciebis Semosavlianobis analizi. 

sakuTari kapitalis analizis safexurebia: 

• saWiro informaciis mogroveba da dajgufeba; 

• sakuTari kapitalis leverijis (riskis) maCveneblebis analizi; 

• gamoSvebuli aqciebis efeqtianobis maCvenebelTaA analizi; 

• dividendebis analizi 

sakuTari kapitalis moculobaze moqmedi faqtorebia: 

• sawarmos masStabebi da moTxovna finansur aqtivebze; 

• finansuri riskebi; 

• mogebidan Seqmnili rezervebis da dagrovili mogebis cvlilebis 

tempebi. 

sakuTari kapitalis gamoyenebis da mdgomareobis da efeqtianobis ZiriTadi 

maCveneblebia: 

• sakuTari kapitalis struqturisa da dinamikis koeficientebi; 

• sakuTari kapitalis manevrirebis koeficienti; 

• sakuTari kapitalis leveriji – finansuri damokidebulebis 

koeficienti; 

• valdebulebebi/sakuTari kapitali; 
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• sakuTari kapitalis rentabelobis koeficienti; 

• ekonomikuri zrdis koeficienti. 

sakuTari kapitalis cvlilebaze gavlenas axdens aqciebis gamoSveba 

da ukan gamosyidva, saemiso kapitalis cvlileba da wminda mogebis 

cvlileba. erT-erTi mniSvnelovani faqtori, romelic aseve gavlenas axdens 

sakuTari kapitalis moculobaze, aris gadafasebis rezervi, romelic 

grZelvadiani aqtivebis gadafasebis dros warmoiqmneba. Aaq gansakuTrebiT 

mniSvnelovania, specialistebis mier ramdenad saimedod aris Sefasebuli 

grZlevadiani aqtivebi, rac metad problematuria. sakuTari kapitali 

SeiZleba dabandebuli iyos grZelvadian aqtivebSi an sakuTar sabrunav 

saxsrebSi. amdenad, misi gamoyenebis analizi metad mniSvnelovania. 

sakuTari kapitali rogorc wesi, saaqcio sazogadoebis aqtivebis 

dafinansebis yvelaze saimedo wyaroa. misi dabandeba xdeba grZlevadian da 

moklevadian aqtivebSi. maSasadame mas gaaCnia sabrunavi kapitalis nawili 

da ZiriTadi saSualebebis dafinansebis nawili. maCvenebeli gamoiTvleba 

buRaltruli balansis informaciis safuZvelze. sakuTari sabrunavi 

saxsrebis sidide imavdroulad gviCvenebs sakuTari kapitalis sabrunav 

nawils. 

sakuTari sabrunavi saxsrebi = mimdinare valdebulebebi – mimdinare 

aqtivebi 

Tu mimdinare valdebulebebi aRemateba mimdinare aqtivebs, es niSnavs, 

rom sawarmos sakuTari sabrunavi saxsrebi (anu samuSao kapitali) ar 

gaaCnia. igi mTlianad moziduli saxsrebiTaa dafinansebuli rac sawarmos 

finansuri mdgomareobis daZabulobis erT-erTi maCvenebelia. 

sakuTari kapitalis gamoyenebis saerTo maCveneblebi iangariSeba 

Semdegi formuliT: 

         sakuTari kapitali 
sakuTari kapitalis koncentraciis koeficienti = ---------------------------------- 
          aqtivebi  
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“igi gviCvebebs aqtivebis ra nawilia dafinansebuli sakuTari 

kapitalis xarjze. sasurvelia, es koeficinti 0,5-ze naklebi ar iyos (garda 

bankebisa). winaaRmdeg SemTxvevaSi biznesis riski izrdeba. 

sakuTari sabrunavi saxsrebi 
sakuTari kapitalis manevrirebis koeficienti = ----------------------------------------- 
         sakuTari kapitali 
 

igi gviCvenebs sakuTari kapitalis ra nawilia avansirebuli 

moklevadian aqtivebSi.Tu es koeficienti nuls gautolda, iwyeba sakuTari 

sabrunavi saxsrebis deficiti, rac finansuri mdgomareobis daZabulobaze 

mianiSnebs. 

               aqtivebi 
finansuri damokidebulebis koeficienti = ----------------------------------------- 
                sakuTari kapitali 

 

es maCvenebeli sakuTari kapitalis koncentraciis Sebrunebuli 

maCvenebelia da gviCvenebs, aqtivebi ramdenjer aRemateba sakuTar kapitals. 

am maCveneblis zrda valdebulebebis zrdas niSnavs. Tu es koeficinti 

erTis tolia, niSnavs rom mesakuTreebi sawarmos mTlianad afinanseben da 

akontroleben. Ees maCvenebeli imavdroulad finansuri riskis maCveneblia 

damisi zrda finansuri riskis zrdas niSnavs. 

             wminda mogeba 
saaqcio kapitalis rentabeloba = ----------------------------------------  X 100 

      saaqcio kapitali 
 

es koficienti ufro mimzidvelia aqcionerebisaTvis. igi gviCvenebs 

ramdeni procenti mogeba rCeba sawamoSi, mesakuTreebis mier masze 

mindobili kapitalidan. sakuTari kapitalis rentabelobis Sebrunebul 

maCvnebels sakuTari kapitalis gamosyidvis periods uwodeben” [24, gv. 136]. 

    saaqcio kapitali 
saaqcio kapitalis gamosyidvis periodi =  ------------------------------------------- 

     wminda mogeba 
 

zemoaRniSnuli koeficienti “gviCvenebs ramdeni weli daWirdeba 

sawarmos, srulad dafaros investorebis sakuTari kapitali anu 
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valdebuleba investorebis mimarT. Cveni azriT, es koeficientebi ufro 

mizanSewonilia gamoiTvalos saaqcio kapitalis maCveneblis safuZvelze.  

Aanalizis dros CamoTvlili koeficientebis dinamika da variaciis 

koeficientebi Seiswavleba. amasTan, maCveneblebs Soris kavSirebis 

dasadgenad, rogorc aRniSnuli iyo, korelaciis da determinaciis 

koeficientebi gamoiyeneba, oRond sworad unda SeirCes damokidebuli da 

damoukidebeli cvladebi. ase magaliTad: sakuTari kapitalis rentabeloba 

gavlenas axdens sakuTari kapitalis gamosyidvis periodze da ara piriqiT; 

sakuTari kapitalis manevrirebis koeficientze gavlenas axdens 

debitoruli da kreditoruli davalianebebis brunvadoba (dafarvis 

ricxvi); finansuri damokidebulebis koeficienti gavlenas axdens sakuTari 

kapitalis rentabelobaze; sakuTari kapitalis rentabeloba gavlenas 

axdens ekonomikuri zrdis maCvenebelze da a.S. 

saaqcio kapitali, rogorc wesi, aqciebis gamoSveba-gayidvis gziT 

warmoiqmneba. aqciebis gamoSvebis dros, saaqcio sazogadoebam SeiZleba 

gamoacxados piroba, rom garkveuli drois Semdeg sakuTar aqciebs ukan 

Seisyidis nominaluri RirebulebiT an sabazro fasiT an ufleba misces 

aqcionerebs, Tavisuflad gayidon aqciebi bazarze. 

bass 32 – `finansuri insrumentebi: wardgena” miuTiTebs, rom Tu 

kompania xelaxla Seisyidis wilobriv insrumentebs, isini (gamosyiduli 

aqciebi) gamoakldeba sakuTar kapitals. sakuTari wilobrivi 

instrumentebis Sesyidvis, gayidvis, gamoSvebis an gauqmebis Sedegad 

warmoSobili araviTari Semosuloba an danakargi ar aRiardeba mogebad an 

zaralad. aseTi gamosyiduli aqciebis SeZenis sanacvlod gadaxdili an 

miRebuli anazRaureba unda aRiardes pirdapir sakuTar kapitalSi (bass 32, 

muxli 33).  

amdenad, aqciebis ukan gamosyidva gavlenas axdens saemisio kapitalze, 

an saemiso kapitalis ukmarisobis SemTxvevaSi, gaunawilebebl mogebaze. 

aqciebis gamoSvebis mizniT, kompania cdilobs miaRwios registracias 

safondo birJaze, vinaidan, registrirebuli organizaciebi xSirad 

aRiqmebian, rogorc finansurad Zlier da maRali kreditunarianobis mqone 
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organizaciebad. isini, umeteswilad warmoadgenen swrafad mzard firmebs 

da Cveulebriv eyrdnobian gaunawilebel mogebas da moklevadian sesxebs. 

investorebi amjobineben investiciebi Cadon registrirebul kompaniebSi, 

vidre araregistrirebul kompaniebSi. 

registrirebuli aqciebis mqone saaqcio sazogadoebis mflobelebi 

ramdenime wliani warmatebuli muSaobis Semdeg xdebian mniSvnelovani 

paketis mflobelebi da SeuZliaT TavianTi qoneba axali miznebisaTvis 

gamoiyenon; aamaRlon aqciebis realizebadoba; daTanxmden, saaqcio 

sazogadoebis xelmZRvanelobas ofcioniT aqciebis gayidvze; xeli Seuwyon 

saaqcio sazogadoebis gafarToebas `STanTqmis~ meSveobiT (iyidon sxva 

sawarmoebi); aamaRlon kompaniis prestiJi. 

birJaze kotireba saaqcio sazogadoebas aniWebs finansuri 

respeqtabelurobis saxes, romelic SeiZleba xels uwyobdes axali 

xelSekrulebebis dadebas. agreTve SeuZlia miiRos ufaso reklama, 

rodesac mas finansuri presa warmoadgens da ganixilavs mis Sedegebs. 

registrirebuli kompaniebis maCveneblebi udardeba saSualo 

dargobriv maCveneblebs, rogoricaa: ukugeba (grZlevadian)gamoyenebul 

kapitalze (ROCE); ukugeba saacio kapitalze; saoperacio mogebis marJa; 

mimdinare da swrafi likvidurobis koeficientebi; leveriji (mTliani 

valdebulebebi/sakuTari kapitali); procentis dafarvis koeficineti; 

dividendis uzrunvelyofis koeficienti” [24, gv. 137]. 

“gamoSvebuli aqciebis saxeebis Sesabamisad, saaqcio kapitali 

arsebobs an privilegirebuli aqciebis an Cveulebrivi aqciebis saxiT. 

maSasadame saaqcio kapitalis struqturas gansazRvravs Tanafardoba 

privilegirebul da Cveulebriv saaqcio kapitals Soris. 

kompaniisaTvis, privilegirebuli aqiciebis gamoSveba ufro maRali 

riskiT xasiTdeba vidre Cveulebrivi aqciebis gamoSveba. 

zogjer, privilegirebul saaqcio kapitals valdebulebebad 

ganixilaven, vinaidan kompania valdebulia nebismier SemTxvevaSi, mogebis 

sididis miuxedavad, gasces dividendi gamoSvebul privilegirebul 

aqciebze. miuxedavad amisa, vfiqrobT, rom privilegirebuli saaqcio 
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kapitali ar SeiZleba gaigivebuli iqnes valdebulebebTan, radgan, 

valdebulebebi rogorc aseTi, kompaniaSi wilis flobis uflebas ar 

iZleva. 

rogorc ukve ganvixileT, finansebis mozidva SeiZleba moxdes 

aqciebis sajaro SeTavazebiT an aqciaTa uflebiTi emisiiT an aqciebis 

bonusuri emisiiT. arCevanis gakeTeba damokidebulia finansuri resursebis 

xelmisawvdomobaze da Sida akumulirebuli fondebis odenobaze. 

Aaqciebis sajaro gamoSvebisas gacilebiT maRalia kompaniis 

mmarTvelobis da administraciis xarjebi, vidre uflebiTi emisiis dros. 

aqciebis gamoSvebis dros erT-erTi umTavresi problemaa fasis 

sworad daweseba. Tu fasi maRalia, maSin aqciebis gamoSveba mTlianad 

aTvisebuli ar iqneba da misi nawili darCeba gamomSvebTan. Tu piriqiT, 

fasi dabalia, maSin sargebels Zveli aqcionerebis nacvlad, miiReben 

axlebi. TiTqmis gardauvalia, rom gamoSvebis fasi naklebi iqneba sabazro 

fasze, gamoSvebis fasis mimzidvelobis gamo. 

aqciebis uflebiTi emisiis dros fasis problema aRar arsebobs, 

radgan aqciis fasi sabazroze dabalia da es normaluri movlenaa. Sida 

akumulirebuli fondebi da uflebiTi emisia ar iwvevs aqcionerebis 

Secvlas, radgan maT arsebuli aqcionerebi iReben. sajaro SeTavazebis 

dros ki warmoiSoba axali aqcionerebi. romeli mimarTulebaa ufro 

misaRebi, damokidebulia finansebis mozidvis miznebze. Tu arsebul 

aqcionerebs aqvT kontrolis SenarCunebis survili, maSin umjobesia 

aqciebis uflebiTi emisia. Tu sasurvelia kontrolis diversifikacia, maSin 

umjobesia aqciebis sajaro SeTavazeba. 

aqciebis uflebiTi emisiiT SeiZleba kompaniam moizidos grZlevadiani 

finansebi, romelic gamoyenebuli iqneba samrewvelo saSualebebis Sesyidva-

gafarToebisaTvis an sazRvargareT investirebisaTvis. xolo investorebs 

SeuZliaT aqciebi iafad Seisyidon da daitovon an maRal fasSi gayidon 

igi Tavisufal bazarze. 

aqciebis bonusuri emisiis ganxorcielebam, romelic Sida 

akumulirebuli fondebis safuZvelze xdeba, SeiZleba sadividendo 
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politikis Secvla gamoiwvios, ramac SeiZleba uaryofiTi gavlena 

moaxdinos aqciis fasze. Tumca arsebobs Teoriuli argumenti, rom es ase 

ar moxdeba. 

Uusasyidlod aqciebis gamoSveba xSirad gamarTlebulia im 

safuZvelze, rom arsebobs aqciebis raodenobis gazrdis saWiroeba aqciis 

fasis Sesamcireblad. xSirad daoben imasTan dakavSirebiT, rom bazars `ar 

moswons~ Zalian Zviri aqciebi. aqciebis raodenobis gazrdiT ki 

SesaZlebelia aqciis fasis daweva. amiT aqciebi ufro likviduri xdeba anu 

gayidvisunairanoba izrdeba da praqtikuli gamocdilebebi adastureben, 

rom investorebi aqciebis usasyidlo gamoSvebis Sedegad damatebiT mogebas 

iReben. 

analizis dros sainteresoa privilegirebuli da Cveulebrivi saaqcio 

kapitalis Tanafardobis maCveneblis cvlilebis tendenciis Seswavla 

ganvlili ramdenime wliani periodisaTvis, raTa gamokvleuli iqnes, 

ramdenad efeqturi iyo saaqcio kapitalis struqtura. rogorc wesi, 

privilegirebuli aqciebis mflobelebma dividendi garantirebulad unda 

miiRon. 

buRaltrul balansSi gamoyofilad unda iyos mocemuli 

privilegirebuli da Cveulebrivi saaqcio kapitali” [24, gv. 138]. 

privilegirebul aqciebze, xelSekrulebis Tanaxmad, davuSvaT gaicema 

wliurad 10% dividendi. igi investorisaTvis aris naklebad riskiani, 

radgan procenti gadaxdili unda iqnes imis miuxedavad, ramdenia kompaniis 

Semosavali.amasTan, mis mflobelebs gaaCniaT upiratesoba procentis 

gadaxdisas da likvidaciis SemTxvevaSi (pirvel rigSi maTi valdebulebebi 

ifareba). amitom Tanxmdebian privilegirebuli aqciis mflobelebi, 

dividendis dabal saprocento ganakveTs. Cveulebriv aqciebze gasacemi 

dividendis sidide ki yovelwliurad sxvadasxva iqneba, radgan igi, rogorc 

wesi, aqciebis gamomSvebi kompaniis mogebis sidideze da sadividendo 

politikazea damokidebuli. 

aqcionerebisaTvis mniSvnelovania saaqcio kapitalis fasis 

maCvenebeli, romelzec dividendebis sidide axdens gavlenas. 
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          Cv. aqciebis mTliani dividendi 

saaqcio kapitalis fasi (WACC) = ------------------------------------------------ 
   Cveulebrivi saaqcio kapitali 

 

es koeficienti gviCvenebs, aqcionerisaTvis ramdeni lari Semosavali 

moaqvs saaqcio kapitalSi avansirebuli Rirebulebis yoveli erT lars. 

     wminda mogeba 
saaqcio kapitalis ukugeba (ROE)  = ----------------------------------------- 
              saaqcio kapitali 
 

es koeficienti saaqcio kapitalis gamoyenebis efeqtianobis 

maCvenebelia da gviCvenebs, ramdeni lari mogeba rCeba sawarmoSi 

aqcionerebis mier avansirebuli Rirebulebis yovel erT larze. 

kapitalis ukugebis maCvenebels (ROE) agreTve iTvlian wminda mogebis 

SefardebiT sakuTar kapitalTan, romelic gviCvenebs investirebuli da 

reinvestirebuli kapitalis efeqtianobis dones erTad. vinaidan 

reinvestirebul kapitalSi Sedis gamoyenebuli wminda mogeba (rezervebisa 

da gaunawilebeli mogebis saxiT), vfiqrobT, ufro marTebulia saaqcio 

kapitalis maCveneblTan fardoba” [24, gv. 139]. 

     gaunawilebeli mogeba  gaunawilebeli mogeba 
ekonomikuri zrda = -----------------------------  an --------------------------------- 
     sakuTari kapitali     aqtivebi 

  (rezervebis gareSe) 
 

ekonomikuri zrdis koeficienti gviCvenebs ramdeni laris mogebis 

dagroveba xdeba SesaZlebeli sakuTar kapitalSi avansirebuli 

Rirebulebis yovel erT larze. radgan kvlevis mizania sakuTari kapitalis 

analizi, upiratesoba eniWeba ekonomikuri zrdis gaangariSebis im midgomas, 

romelic gulisxmobs gaunawilebeli mogebis sakuTar kapitalTan 

(rezervebis gareSe) Sefardebas. 

“analizis dros Seiswavleba mocemuli koeficientebis dinamika da 

gamoiTvleba variaciis koeficientebi. SeiZleba agreTve Seswavlili iqnes 

korelaciisa da determinaciis koeficientebi, romelTa gamoTvlis xerxebi 

TqvenTvis ukve cnobilia. mcire da saSualo biznesSi rTulia sakuTari 
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kapitalis mozidva Semosavlianobasa da wilis gadaxdasTan dakavSirebuli 

riskebis gamo. saerTod, msxvili kapitalis mqone pirebis mier iqmneba mcire 

biznesis dafinansebis mniSvnelovani wyaro. Mmagram, bolo periodSi mcire 

da saSualo sawarmoebi aseT wyaroebs mowyvetili aRmoCndenen ori mizezis 

gamo: 

• mzardi gasavlebi da safondo birJebze kotirebis miRebis siZneleebi; 

• investorebi amjobineben investireba ganaxorcielon msxvil kompaniebSi, 

radgan aq investiciebi gacilebiT advilad realizebadia, gaaCnia 

naklebi riski da administraciuli danaxarjebi. 

am problemis mogvareba SesaZlebelia samTavrobo gadawyvetilebebiT, 

raTa investireba mcire da saSualo biznesSi waxalisebuli iqnes mcire 

biznesis bazris ganviTarebiT da sagadasaxado SeRavaTebiT, magaliTad, 

dabali korporaciuli gadasaxadebi mcire kompaniebisaTvis da dRg-s 

gadamxdelad registraciisaTvis dawesebuli minimumis gazrda; sesxebze 

dabali saprocento ganakveTebis arseboba da saxelmwifo grantebis 

efeqturi politikis gamoyeneba. 

dasabegri mogebidan mogebis gadasaxadis gamoqviTvis Semdeg 

darCenili wminda mogebidan, kompaniis saerTo krebis gadawyvetilebiT, 

xdeba dividendebis gacema aqcionerebze. dividendebis gacemis politika 

arsebiT gavlenas axdens aqciis fasze. dividendis cnebis qveS igulisxmeba 

sawarmos Semosavlis gacema mis mflobelebze da garkveuli xasiaTiT imaze 

mianiSnebs, rom sawarmo, romlis aqciebSic fulia dabandebuli, warmatebiT 

muSaobs. 

saangariSgebo periodis wminda mogebis ganawilebis gamartivebuli 

sqema, rogorc ukve viciT Semdegia: mogebis nawili dividendebze gaicema, 

nawili ki sawarmos aqtivebSi reinvestirdeba. Mmogebis reinvestirebuli 

nawili, rogoricaa sxvadasxva saxis rezervebi (anu Sida akumulirebuli 

fondebi), sawarmos saqmianobis dafinansebis Sida wyaros warmoadgens. 

amdenad, dividendebis gacemis pilitika sawarmos mier garedan moziduli 

dafinansebis sididesac gansazRvravs. 
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reinvestirebuli mogeba sawarmos dafinansebis yvelaze misaRebi da 

SedarebiT iafi formaa. amitom igi yvelaze popularulia. magaliTad, 

londonis birJaze registrirebuli mSeneblobis, mrewvelobis, vaWrobisa 

da transportis kompaniebis axali sainvesticio proeqtebis 90% mogebiTaa 

reinvestirebuli” [24, gv. 140]. 

“reinvestirebuli mogeba xels uwyobs Tavidan iqnes acilebuli 

aqciebis gamoSvebasTan dakavSirebuli xarjebi. meore arsebiTi upiratesoba 

imaSi mdgomareobs, rom imavdroulad sawarmos saqmianobaze kontrolic 

xorcieldeba, vinaidan aqcionerebis riski ar icvleba. 

Teoriulad, dividendebis gacemis politikis arCeva ori sakiTxis 

gadawyvetas moiTxovs: dividendebis sidide gavlenas axdens Tu ara 

aqcionerebis erTobliv simdidreze da Tu axdens gavlenas, maSin rogori 

unda iyos maTi optimaluri sidide. 

dividendebis gacemis politikis TeoriaSi ori sxvadasxva midgoma 

arsebobs. pirveli midgomis mixedviT, romelsac `dividendebis daricxvis 

naSTobrivi principis Teorias~ uwodeben, dividendebis sidide aqcionerebis 

erToblivi simdidris cvlilebaze gavlenas ar axdens. amitom am midgomiT, 

dividendebis politikis optimaluri strategia masSi mdgomareobs, rom 

dividendebi daricxuli iqnas imis Semdeg, rac ganxiluli iqneba mogebis 

efeqtiani reinvestirebis yvela SesaZleblobebi. 

Tu mizanSewonili aRmoCnda, rom mTeli mogeba gamoyenebuli iqnas 

reinvestirebisaTvis, dividendi aRar gaicema da piriqiT, Tuki mogebis 

reinvestirebis efeqturi programa ar arsebobs, mTeli mogeba dividendebze 

ganawildeba. 

am Teoriis mimdevrebma, franko modelianma da merton milerma 

`klienturis efeqtis~ idea wamoswies. romlis Tanaxmadac, aqcionerebi 

upiratesobas sadividendo politikis stabilurobas aniWeben, vidre 

eqstraordinaluri mogebis miRebas. Ggarda amisa, modeliani da mileri 

Tvlian, rom yvela misaRebi proeqtiT, mogebidan refinansirebis Semdeg, 

Cveulebrivi aqciebis diskontirebis fass plus naSTobrivi principiT 

miRebuli dividendebi, Tanxobrivad, mogebis ganawilebamde arsebuli 
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aqciebis fasis ekvivalenturia. sxva sityvebiT, gacemuli dividendebis 

Tanxa daaxloebiT im xarjebis tolia, romelic am SemTxvevaSi 

aucilebelia damatebiTi wyaroebis moZiebisaTvis. 

amasTan, modeliani da mileri, zogadad aRiareben dividendebis 

gacemis politikis gavlenas saaqcio kapitalis fasze, magram, amas xsnian 

ara sakuTriv dividendebis sididis gavleniT, aramed informaciuli 

efeqtiT, rom informacia dividendebisa da maTi zrdis Sesaxeb, axdens 

aqcionerebis provocirebas aqciebis fasis awevaze. maT zogierT oponents 

miaCnia, rom aseTi TvalsazrisiT, dividendebis gacemis politika saerTod 

saWiro araa. 

modelianisa da mileris Teoriis oponentebi (mowinaaRmdegeebi) 

Tvlian, rom dividendebis gacemis politika gavlenas axdens aqcionerebis 

erTobliv simdidreze, romlis ZiriTadi ideologia m. gordoni. misi 

mTavari argumentia is, rom investorebi amodian ra riskis minimizaciis 

principebidan, yovelTvis mimdinare dividendebis miRebas aniWeben 

upiratesobas, vidre momavalSi misaRebi dividendis an saaqcio kapitalis 

SesaZlo zrdas. amasTan, mimdinare dividendebis gacema, am sawarmoSi 

investirebis mizanSewonilobis Sesaxeb, investorTa gaurkvevlobis dones 

amcirebs. miT ufro, maT investirebul kapitalze Semosavlebis dabali 

donec akmayofilebT, rasac saaqcio kapitalis fasis zrdamde mivyavarT 

(saaqcio kapitalis fasi, rogorc ukve ganvixileT, aris fardoba 

Cveulebrivi aqciebis dividendebsa da saaqcio kapitals Soris). 

meore midgoma ufro gavrcelebulia. amasTan aRiarebulia is faqtic, 

rom dividendebis gacemis politikaze mravali faqtori axdens gavlenas. 

maT Soris, Znelad formulirebadic, rogoricaa, fsiqologiuri faqtorebi. 

Aamitom yovelma sawarmom sakuTari subieqturi politika unda SeimuSaos, 

uwinares uovlisa, misi Taviseburebebidan gamomdinare. 

dividendis gacemis optimaluri politikis SerCevisaTvis ori 

ZiriTadi amocana gamoiyofa: 

• aqcionerebis erToblivi qonebis maqsimizacia; 

• sawarmos saqmianobis sakmarisi dafinanseba. 
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es amocanebi umTavresia sadividendo politikis yvela elementis 

ganxilvis dros, rogoricaa: dividendis wyaroebi, maTi gacemis wesi, 

saxeebi da sxva” [24, gv. 141]. 

“dividendebis gacemis politikaze gavlenas axdens Semdegi ZiriTadi 

faqtorebi: 

• samarTlebrivi xasiaTis faqtorebi; 

• saxelSekrulebo SeTanxmebis pirobebi; 

• sawarmos likvidurobis done; 

• warmoebis gafarToebasTan dakavSirebuli moTxovnebi; 

• aqcionerTa intersebi; 

• sareklamo safinanso xasiaTis faqtorebi. 

dividendebis gacemis politikis safuZvelia finansuri marTvis 

sayovelTaod cnobili principi: aqcionerebis erToblivi Semosavlis 

maqsimizacia. misi sidide mimdinare periodSi Seicavs miRebuli 

dividendebis Tanxas da aqciis sakurso Rirebulebis zrdas. amitom, 

dividendebis optimaluri sididis gansazRvris dros direqtorebma da 

aqcionerebma agreTve unda Seafason dividendis sidide rogor gavlenas 

axdens sawarmos fasze mTlianad. es ukanaskneli damokidebulia saerTo 

finansur mdgomareobaze, gacemuli dividendebis sidideze, maTi zrdis 

tempebze da a.S” [24, gv. 142]. 

dividendebis dinamikis prognozirebis sami varianti arsebobs: 

1. roca dividendebi ar icvleba e.i. mxolod privilegirebuli aqciebia 

gamoSvebuli; 

2. dividendebi mudmivi tempebiT izrdebian; 

3. dividendebi cvalebadi tempebiT izrdebian. 

aqciebis kursze mravali faqtori, maT Soris, SemTxveviTi 

faqtorebic axdenen gavlenas. aqciebis gamomSvebi kompania aqciebis sakurso 

fasis regulirebas nawilobriv axdens damatebiTi aqciebis gamoSvebiT, 

gamoSvebuli aqciebis ukan SesyidviT, uflebiTi gamoSvebiT, bonusuri 
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emisiiT an aqciebis danawevrebiT, romelTa arsi wina sakiTxSi ukve 

ganvixiliT. 

gasacemi dividendis aRiareba xdeba maSin, rogorc ki ZalaSi Seva 

aqcioneris ufleba dividendis miRebis Sesaxeb. Dgasacemi dividendis 

procentis gamosaTvlelad, Cveulebrivi aqciebisaTvis wminda mogebidan 

gamoyofili Tanxa iyofa aqciebis ricxvze. Semdeg, miRebuli Tanxis 

procentuli fardobiT erTi aqciis nominalur RirebulebasTan, miiReba 

gasacemi dividendis saprocento ganakveTi, romlis gamocxadeba xdeba 

Semdeg, kompaniis mier. 

analizis dros Seiswavleba agreTve dividendis uzrunvelyofis 

koeficienti dinamikaSi. igi Semdegnairad gamoiTvleba: 

             wm. mogeba – privil. aqciebis dividendi 
dividendis uzrunvelyofis 
  koeficienti = ------------------------------------------------------------------------- 

Cveulebrivi aqciebis dividendi 
 

dividendis uzrunvelyofis koeficienti gviCvenebs ramdenadaa 

garantirebuli dividendebis gacema kompaniis mier. igi Seiswavleba 

dinamikaSi, raTa gamovlindes dividendebis gacemis unaris ra tendenciiT 

xasiaTdeba sawarmo da ramdenad mimzidvelia igi investorebisaTvis. 

erT aqciaze Semosavlis maCveneblis mniSvneloba gaZlierda 

buRaltruli aRricxvis 33-e saerTaSoriso standartis - `Semosavali erT 

aqciaze~ - gamoyenebiT. satandarti moiTxovs, rom kompaniebma 

mogeba/zaralis angariSgebaSi unda gamoaqveynos erTi aqciis Semosavlis 

maCvenebeli.  

Semosavali erT aqciaze (EPS) warmoadgens kompaniis saqmianobis 

Sefasebis farTod gavrcelebul xerxs, gansakuTrebiT grZlevadian WrilSi. 

Semosavali erT aqciaze aseve mniSvnelovania aqcionerebisaTvis. igi 

gaiangariSeba wminda mogebidan privilegirebuli aqciebis wilis 

gamoqviTvis Semdeg darCenili mogebis SefardebiT, Cveulebrivi aqciebis 

saSualo Sewonil raodenobasTan. 
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                  sruli wm. mogeba – privil. aqciebis dividendi 

Semosavali erT aqciaze (EPS) = ---------------------------------------------------------------------- 

          Cv. aqciebis saSualo Sewonili raodenoba 

Cveulebrivi aqciebis saSualo Sewonili raodenoba udris periodis 

dasawyisSi momoqcevaSi arsebuli Cveulebrivi aqciebis raodenobas, 

romelic koreqtirebulia gamosyiduli an periodis ganmavlobaSi 

gamoSvebuli Cveulebrivi aqciebis raodenobiT, gamravlebuli drois 

faqtoris koeficientze. 

drois faqtoriT Sewonili koeficienti ganisazRvreba aqciebis 

mimoqcevaSi yofnis dReTa raodenobis gayofiT saangariSgebo periodis 

dReTa saerTo raodenobaze. koeficienti SeiZleba Tveebis raodenobas 

daeyrdnos, roca aqciebis gamoSvebisa da ukan gamosyidvis TariRebi zust 

Tveebs emTxveva” [24, gv. 144]. 

gazavebuli Semosavali erT aqciaze, iTvaliswinebs fasiani 

qaRaldebis: aqciebisa da obligaciebis konvertirebas Cveulebriv aqciebSi. 

maT gazavebis efeqtis mqone fasiani qaRaldebi ewodeba da aseTi 

Cveulebrivi aqciebis raodenoba calke gamoiTvleba (ix. bass 33), romelic 

Cveulebrivi aqciebis saSualo Sewonil raodenobas daemateba. 

erT aqciaze gazavebuli Semosavlis gamosaTvlelad Cveulebrivi 

aqciebis saSualo Sewonili ricxvi unda Seswordes gazavebis efeqtiani, 

yvela potenciuri Cveulebrivi aqciis gaTvaliswinebiT. xolo, Cveulebriv 

aqciebze gaTvaliswinebul mogebas unda daematos gazavebis efeqtis mqone 

potenciuri Cveulebrivi aqciis dividendi, daricxuli procenti da 

konvertaciiT miRebuli Sedegi. 

gazavebuli Semosavali gviCvenebs, ra wili ukavia TiToeul 

Cveulebriv aqcias sawarmos saqmianobis SedegebSi, roca 

gaTvaliswinebulia yvela gazavebuli potenciuri Cveulebrivi aqcia, Tu 

davuSvebT, rom konvertirebadi aqciebis konvertacia ganxorcielda (bass 

33). 
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potenciuri Cveulebrivi aqciebi aris iseTi finansuri instrumenti an 

xelSekruleba (varanti, ofcioni da maTi ekvivalentebi), romelmac 

SesaZloa mis mflobels Cveulebrivi aqciis flobis ufleba misces.  

potenciuri Cveulebrivi aqciebi maSin CaiTvleba gazavebis efeqtis 

mqone aqciebad, Tu maTi Cveulebriv aqciebad konvertacia Seamcirebda erT 

aqciaze mogebas an gazrdida erT aqciaze zarals, romelic miRebulia 

sawarmos Cveulebrivi uwyveti saqmianobidan (bass 33, muxli 41). 

sakuTari kapitaliT dafinansebis nacvlad xSirad gamoiyeneba 

grZelvadiani savalo valdebulebebi (sasesxo kapitali), Cveulebriv 

obligaciis saxiT. obligacia (savalo valdebuleba) aris kompaniis mier 

sesxis werilobiTi dadastureba, romelic Cveulebriv Seicavs procentisa 

da ZiriTadi Tanxis gadaxdis pirobebs. 

obligaciebiT (savalo valdebulebebiT) vaWroba xdeba safondo 

birJaze iseve, rogorc Cveulebrivi aqciebiT da SeiZleba iyos 

uzurunvelyofili an arauzrunvelyofili. Usavalo valdebuleba 

uzrunvelyofili SeiZleba iyos romelime saxis aqtiviT. agreTve SeiZleba 

iyos gamosyidvadi an aragamosyidvadi. 

aragamosyidvadi valdebulebis (obligaciis) gamosyidva dagagemili 

ara garkveuli TariRisaTvis. samagierod masze procentis gadaxda xdeba 

usasrulod. privilegirebuli aqciebi xSirad aragamosyidvadia. Tuki sesxi 

gamosyidvadia, maSin, gamoSvebuli obligacia, garkveuli drois Semdeg, 

ZiriTadi TanxiT gamoisyideba. obligaciis procents obligaciis kuponur 

ganakveTsac uwodeben. 

investorisaTvis savalo valdebuleba naklebad riskiania, radgan 

procents iRebs imis miuxedavad, aqvs Tu ara mogeba kompanias. obligaciis 

gamomSvebi kompaniisaTvis ki grZlevadiani fiqsirebul ganakveTiani 

valdebuleba SeiZleba mZime tvirTi aRmoCndes. dafarvis fiqsirebuli 

vadebi gadaxdis gansakuTrebul pirobebs moiTxovs. Aamdenad riskebi 

obligaciis gamomSvebi kompaniisaTvis maRalia, vidre myidvelisaTvis. Aam 

riskebis Semcirebis mizniT, SesaZlebelia savalo valdebulebebis 
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konvertacia (gadacvla) Cveulebriv aqciebSi, rac warmoadgns sesxisa da 

sakuTari kapitalis erTgvar hibrids (naerTs). 

konvertaciis ufleba gamoicema an konvertaciis koeficientis an 

konvertaciis fasis saxiT. konvertaciis koeficienti aris Cveulebnrivi 

aqciis raodenoba, romelsac yoveli 100 laris sesxis (obligaciis) 

konvertaciis Sedegad miviRebT. 

konvertaciis fasi aris ufleba, movaxdinoT sesxis konvertacia 

Cveulebriv aqciebSi X larad. 

magaliTad, nominaluri RirebulebiT erTi 100 lariani obligacia Tu 

icvleba 25 Cveulebriv aqciaze – 25 aris konvertaciis koeficienti. xolo, 

obligacia Seileba gadaicvalos 4 larian Cveulebriv aqciebze – 4 lari 

aris ekvivalenturi konvertaciis fasi. 

zogjer, konvertaciis fasi izrdeba konvertirebadobis dros da es 

xdeba adreuli konvertaciis stimulirebisaTvis. meore variantia naxevrad 

konvertirebadi obligaciebis gamoSveba, rodesac mxolod nawilis, 50%-is 

konvertaciaa SesaZlebeli. konvertaciis ufleba Cveulebriv regulirebas 

axdens kapitalizaciis, uflebebis gamoSvebis dros da a.S. SesaZlebelia 

agreTve konvertirebadi privilegirebuli aqicebis gamoSveba” [24, gv. 146]. 

“savalo valdebuleba agreTve SeiZleba arsebobdes varantis saxiT. 

varanti aris ufleba kompaniis gansazRvruli raodenobis Cveulebrivi 

aqciis Sesyidvaze gansazRvrul fasad, Cveulebriv, drois garkveul 

periodSi. 

varantiT savalo valdebulebasa da konvertirebad valdebulebebs 

Soris gansxvaveba mdgomareobs masSi, rom varantiT savalo valdebuleba 

TviTon ar aris konvertirebuli aqciebSi, aramed misi mflobeli ixdis 

naRd fuls aqciebis SesaZenad da inarCunebs savalo valdebulebas. Ees 

niSnavs, rom savalo valdebuleba iarsebebs manam, sanam ar moxdeba misi 

ganaRdeba. 

varants gaaCnia Rirebuleba, rodesac aqciis sabazro Rirebuleba 

aRemateba varantSi miTiTebul Rirebulebas. isini Cveulebriv, savalo 
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valdebulebebis `dasatkbobad~ gamoicema da sawarmos saSualebas aZlevs 

sesxze daawesos Cveulebrivze dabali saprocento ganakveTi. sawarmos 

xarjs warmoadgens savalo valdebulebis mflobelze micemuli ufleba – 

konvertaciis dRes SeiZinos aqciebi, savaraudod, Semcirebul fasad. 

varanti Cveulebrivi ofcionia, romelic dakavSirebuli ar aris raime 

finansur instrumentTan. maSin rodesac, konvertirebadi savalo 

valdebuleba warmoadgens ofcionis savalo valdebulebasTan kombinacias. 

ofcionis savalo valdebulebasTan kombinaciis upiratesobebia: 

• dauyovneblivi dafinanseba dabali danaxarjebiT – konvertaciaze 

ofcionis wyalobiT iqmneba kreditebis miRebis SesaZlebloba dabali 

saprocento ganakveTebiT; 

• mimzidvelia aqciaze fasis dacemis SemTxvevaSi – konvertirebadi 

obligaciebi warmoadgens `samarago~ meTods aqciebis gamosaSvebad; 

• TviTlikvidirebadoba – aqciebSi kreditebis konvertaciiT, valis 

dafarvis problema qreba; 

• varantis Sesruleba iwvevs fuladi Tanxebis zrdas – roca ofcioni 

gulisxmobs kompaniaze damatebiTi fuladi saxsrebis gadaxdas. Tu 

aqciis fasi daecema, maSin varantis Sesrulebas azri aRar eqneba. 

konvertirebadi fasiani qaRaldebis Rirebuleba ganisazRvreba 

rogorc udidesi oridan: misi rogorc savalo valdebulebis Rirebuleba 

da misi Rirebuleba konvertaciisas” [24, gv. 147]. 

garda imisa, rom finansuri angariSgeba warmodagens sakuTari 

kapitalis Sesaxeb informaciis wyaros, sakuTari kapitalis analizis 

miznebisaTvis, saWiroa Catardes finansuri angariSgebis analizic, radgan 

finansuri angariSgebis muxlebs Soris arsebobs mWidro kavSiri. 

magaliTisaTvis, sruli Semosavlebis angariSgebis da zogadad 

momgebianobis analiziT davadgenT Tu ramdenad aqvs sakuTar kapital 

zrdis tendenciebi.  

sabazro ekonomikis pirobebSi, finansuri angariSgebis analizis 

safuZvelze miRebuli gadawyvetilebebis Sedegad ganisazRvreba resursebis 
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gadanawilebis da dafinansebis mniSvnelovani sakiTxebi. finansurad 

warmatebuli saaqcio sazogadoebebis arseboba ganapirobebs qveyanaSi 

dovlaTis dagrovebas da zogadad, sazogadoebis keTildReobas. 

Sesabamisad, sadisertacio naSromSi Camoyalibebulia midgoma finansuri 

angariSgebis analizis srulyofisaTvis.  

kvlevaSi SemuSavebul iqna saaqcio sazogadoebis aqciebis pirveladi 

ganTavsebis warmatebis ganmsazRvreli koeficienti, romelsac Semdegi saxe 

aqvs: 

S = Pc + Po + (0.2) * Lc + (0.2) * La + C + ROA + ROCE + (0.2) * Aa 

sadac: 

Pc – saoperacio saqmianobidan neto fuladi nakadebi Sefardebuli 

saoperacio saqmianobidan miRebul bruto fulad nakadebTan; 

Po – saoperacio mogebis marJa; 

Lc – mimdinare likvidurobis koeficienti; 

La – absoluturi likvidurobis koeficienti; 

C – sakuTari kapitalis Sefardeba mozidul kapitalTan; 

ROA – aqtivebis rentabeloba; 

ROCE – ukugeba gamoyenebul kapitalze; 

Aa – ZiriTadi saSualebebis aqtiuri nawilis wili. 

zemoaRniSnuli koeficientebi gaangariSebulia Semdegnairad: 

• saoperacio saqmianobidan neto fuladi nakadebi Sefardebuli 

saoperacio saqmianobidan miRebul bruto fulad nakadebTan – fuladi 

nakadebis angariSgebidan neto saoperacio fuladi nakadebi 

Sefardebulia saoperacio fuladi nakadebis bruto maCvenebelTan; 

• saoperacio mogebis marJa – aRniSnuli koeficienti iangariSeba 

saoperacio Semosavlebidan yvela saoperacio xarjebis gamoklebiT, maT 

Soris cveTa da administraciuli xarjebi. es koeficienti saaqcio 
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sazogadoebis saoperacio mmarTvelobis yvelaze mniSvnelovani 

maCvenebelia; 

• mimdinare likvidurobis koeficienti – mimdinare aqtivebis mimdinare 

valdebulebebTan Sefardeba. aRniSnuli koeficienti aCvenebs SeuZlia 

Tu ara sawarmos mimdinare aqtivebiT mimdinare valdebulebebi dafaros. 

• absoluturi likvidurobis koeficienti – fuladi aqtivebis mimdinare 

valdebulebebTan Sefardeba gvaCvenebs zogadad ramdenad SeuZlia 

saaqcio sazogadoebas arsebiTi fuladi aqtivebiT dafaros mimdinare 

valdebulebebi.  

• sakuTari kapitalis Sefardeba mozidul kapitalTan – finansuri 

mdgomareobis angariSgebidan sakuTari kapitali Sefardebulia 

mozidul kapitalTan. 

• aqtivebis finansuri rentabeloba (ROA) – wminda mogebis jamur 

aqtivebTan Sefardeba. aRniSnuli maCvenebeli asaxavs Tu ramdenad 

efeqtianad iyeneben saaqcio sazogadoebis mmarTvelebi aqtivebs mogebis 

generirebaSi. 

• ukugeba gamoyenebul kapitalze (ROCE) – aRniSnuli koeficienti 

gaangariSebulia Semdegnairad: 

   mogeba dabegvramde  

gamoyenebuli kapitali 

termini “gamoyenebul kapitalSi” igulisxmeba sakuTari kapitali da 

moziduli kapitalis grZelvadiani nawili, xolo “mogeba dabegvramde” 

ar Seicavs finansur xarjebs da Semosavlebs.  

• ZiriTadi saSualebebis aqtiuri nawilis xvedriTi wili – aRniSnuli 

koeficienti gviCvenebs Tu ZiriTadi saSualebebis ra nawili Seadgens 

aqtiur aqtivebs. kerZod, SesaZlebelia wlidan wlamde ZiriTadi 

saSualebebis zrda damokidebuli iyos daumTavrebeli mSeneblobis 

zrdaze, rac kargia im kuTxiT, rom sawarmo qmnis grZelvadian aqtivs. 

Tumca ukeTesia, rodesac saaqcio sazogadoebaSi iqneba aqtiuri ZiriTadi 

saSualebebi, kerZod, iseTi ZiriTadi saSualebebi romlebic gamoiyeneba 

sawarmos operirebaSi. 
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• swrafi likvidurobis koeficienti – aRniSnuli koeficienti 

gamoiTvleba fulis, moklevadiani investiciebis da miwodebidan 

warmoqmnili debitoruli davalianebebis jamis SefardebiT mimdinare 

valdebulebebTan. aRniSnuli maCvenebeli gvaCvenebs Tu ramdenad 

SeuZlia saaqcio sazogadoebas Tavisi yvelaze likviduri aqtivebiT 

dafaros mimdinare valdebulebebi. 

sakuTari kapitalis analizis miznebisaTvis, likvidurobis 

koeficientebis ganxilva mniSvnelovania, radgan likviduroba saaqcio 

sazogadoebis sicocxlisunarianobis yvelaze martivi sazomia. 

livkidurobasTan erTad, aranakleb mniSvnelovania momgebianobis Semdegi 

koeficintebis analizi: 

• mogebis marJa – mogebis marJis koeficientis gaangariSeba xdeba 

saoperacio Semosavlebidan realizebuli produqciis TviTRirebulebis 

gamoklebiT. es koeficienti umniSvnelovanesia saaqcio sazogadoebis 

efeqtianobis gaangariSebaSi. 

• wminda mogebis marJa – wminda mogebis saoperacio SemosavlebTan 

Sefardeba. es koeficienti gamoiyeneba aqciebis fasis gansazRvrisas. 

Tumca sadisertacio naSromSi asaxulia, rom mxolod wminda mogebis 

marJidan daskvnebis gakeTeba saaqcio sazogadoebebis finansuri 

analizis dros SecdomebSi Segviyvans;  

• aqtivebze Semosavlis koeficienti – aRniSnuli koeficientis 

gaangariSeba xdeba saoperacio Semosavlebis aqtivebTan SefardebiT. es 

koeficienti gviCvenebs Tu ramdenad kargad iyenebs saaqcio sazogadoeba 

Tavis aqtivebs Semosavlebis generirebaSi. 

momgebianobas xSirad uwodeben sawarmos saboloo saxes, radgan 

nebismieri sawarmos arseboba unda dasabuTdes mis mier miRebuli mogebis 

mier.  

momgebianobis analizis Semdeg, finansuri angariSgebis miznebisaTvis 

Seswavlilia qonebrivi mdgomareoba, radgan Tu saaqcio sazogadoebas ar 

aqvs jansaRi mdgomareoba qonebrivi mdgomareobis saxiT, aman sawarmos 

SeiZleba seriozuli ziani miayenos. 
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qonebrivi mdgomareobis Sesaswavlad, agreTve ganxilulia cveTis 

koeficienti: 

• cveTis koeficienti – gaanalizebulia ZiriTadi saSualebebis cveTis 

Sefardeba ZiriTadi saSualebebis bruto maCvenebelTan horizontaluri 

analizisaTvis. 

radgan sadisertacio naSromis kvlevis sagans warmoadgens saaqcio 

sazogadoebebis sakuTari sakuTari kapitalis struqturis gaumjobesebis 

Sesaxeb rekomendaciebis SemuSaveba, finansuri angariSgebis analizis 

srulyofis nawilSi Seswavlilia sakuTari da nasesxebi saxsrebis 

Tanafardobis koeficienti, sakuTari kapitalis mozidul kapitalTan 

Sefardeba. es aris kapitalis struqturis sijansaRis erT-erTi mTavari 

ganmsazRvreli koeficienti. rac ufro maRalia aRniSnuli koeficienti, 

miT ufro jansaRia saaqcio sazogadoebis kapitalis struqtura. 

kvlevaSi agreTve Seswavlilia ukugeba Cveulebrivi aqciebis 

mflobelTa kapitalze (ROE) - aRniSnuli maCvenebeli gaangariSebulia e.w. 

diuponis formulis meSveobiT. kerZod, igi Sedgeba Semdegi 

komponentebisagan: 

wminda mogeba 

Semosavlebi 

Semosavlebi 

mTliani aqtivebi 

mTliani aqtivebi 

saSualo sakuTari 

kapitali 

formulidan calsaxad Cans, rom ukugeba Cveulebrivi aqciebis 

mflobelTa kapitalze SesaZloa gamartivdes da gamoiTvalos wminda 

mogebis saSualo sakuTar kapitalze SefardebiT. Tumca e.w. “diuponis” 

midgoma ufro detalur informacias gvaZlevs imis Sesaxeb, Tu ramdenad 

efeqtianad marTavs sawarmo Tavis sakuTar kapitals. diuponis formula 

gamoigens me-20 saukunis dasawyisSi aSS-is “diuponis korporaciaSi” da misi 

Tavisebureba imaSi mdgomareobs, rom mxolod wminda mogebis saSualo 

sakuTar kapitalTan Sefardeba srul suraTs ar mogvces saaqcio 

sazogadoebis finansuri mmarTvelobis Sesaxeb.  
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diuponis formuliT gaangariSebul ukugeba Cveulebrivi aqciebis 

mflobelTa kapitalze (ROE) Catarebulia faqtoruli analizi 

Semdegnairad programa es-pi-es-es-is meSveobiT: 

ROE = b1P + b2RA + b3AE 

ROE = diuponis meTodiT gaangariSebuli ukugeba Cveulebrivi aqciebis 

mflobelTa kapitalze; 

P – mogebis marJa; 

b1 – mogebis marJis gavlena modelze; 

RA – Semosavlebis mTlian aqtivebTan Sefardeba; 

b2 – Semosavlebis mTlian aqtivebTan Sefardebis gavlena modelze; 

AE – aqtivebis fardoba saSualo sakuTari kapitalis naSTan; 

b3 – sakuTar kapitalTan aqtivebis fardobis gavlena modelze. 
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Tavi 3. saaqcio sazogadoebis sakuTari kapitalis gamoyenebis 

analizi 

3.1. sakuTari kapitalis struqturuli analizi, misi 

optimizaciis gzebi 

sakuTari kapitalis struqturis analizis miznebisaTvis, Seswavlil 

iqna saqarTvelos ori umsxvilesi strategiuli saaqcio sazogadoebis, ss 

“saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgeba. ss “saqarTvelos rkinigzis” finansuri 

angariSgebis analiziT, faqtobrivad srulad SeviswavleT saqarTvelos 

sarkinigzo seqtori. aseve, ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgebis SeswavliT gamokvleulia saxelmwifo 

strategiuli navTobisa da gazis ganmkargveli saaqcio sazogadoeba. 

ss “saqarTvelos rkinigza” faqtobrivad saqarTvelos saxelmwifos 

erTaderTi sarkinigzo operatoria. rkinigza awarmoebs komerciul da 

samgzavro transportirebas. ZiriTadi ekonomikuri Semosavlis wyaros 

sawarmosTvis warmoadgens komerciuli gadazidvebi. komerciuli 

gadazidvebis ZiriTadi nawili moicavs navTobs, navTobproduqtebs da 

marcvleuls. mniSvnelovania, rom tvirTebis umetesoba modis Sua aziidan 

da miemarTeba evropis mimarTulebiT ruseTisa da iranis gverdis avliT. 

garda imisa, rom ss “saqarTvelos rkinigza” flobs da operirebas uwevs 

saliandago gzebs, igi agreTve, aris sarkinigzo sadgurebis da mimdebare 

miwis nakveTebis mesakuTre.  

rogorc aRvniSneT, saqarTvelos unikaluri strategiuli mdebareoba 

rkinigzas saSualebas aZlevs azia da evropa umoklesi marSrutiT 

daakavSiros erTmaneTTan. ss “saqarTvelos rknigza” aris evropa-kavkasia-

aziis satransporto koridoris Semadgeneli nawili, rac cxadyofs mis 

strategiul mdebareobas.  

garda komerciuli da samgzavro gadazidvebisa, ss “saqarTvelos 

rkinigzas” gaaCnia insfrastruqturis biznes erTeuli, romlis mTavari 

misia sawarmoSi arsebuli infrastruqturuli erTeulebis marTvaa. 

aRsaniSnavia, rom biznes erTeuli aris rkinigzis Sida organizaciuli 
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dayofa da isini ar arian gancalkevebuli iuridiuli pirebi. 

infrastruqturuli erTeulebis mTavari mizania mxolod samgzavro da 

satvirTo gadazidvebis biznes erTeulebs momsaxureba gauwios da igi 

mesame mxareebs momsaxurebas ar awvdis. 

rogorc aRvniSneT, rkinigzis ZiriTadi Semosavlebis wyaros 

warmoadgens satvirTo gadazidvebis erTeuli, romelic navTobisa da 

navTobproduqtebis milsadenebiT gadazidvis alternativas warmoadgens. 

sworedac rom milsadenebia rkinigzisTvis erT-erTi mTavar biznes 

konkurenciis faqtori.  

ss “saqarTvelos navTobisa da gazis korporacia” 2011 wels 

Camoyalibda saaqcio sazogadoebad “saqarTvelos saerTaSoriso navTobis 

korporaciis” da “saqarTvelos gazis saerTaSoriso korporaciis” Serwymis 

Sedegad. sawarmos saqmianobis ZiriTadi mimarTulebebia qveynis bunebrivi 

airiT momarageba gazsadenebis qselis meSveobiT, navTobis transportireba 

da eleqtroenergiis gamomuSaveba.  

sawarmos Semosavlis ZiriTadi wyaro gazis gayidvidan miRebuli 

Semosavlebia. kerZod, saaqcio sazogadoeba yidulobs gazs ucxoeli 

momwodeblebisgan da awvdis agdilobriv mimwodeblebs.  

rac Seexeba navTobisa da gazis transportirebas, ss “saqarTvelos 

navTobisa da gazis korporacia” amas anxorcielebs navTobisa da gazis 

milsadenebis ijaris meSveobiT. navTobis transportirebisaTvis ZiriTadi 

milsadenebia baqo-Tbilisi-jeihani da baqo-sufsas milsadenebiT. gazis 

transportireba ZiriTadad xocieldeba samxreT-kavkasiuri milsadeniT da 

CrdiloeT-samxreTis magistralis meSveobiT. 

ss “saqarTvelos navTobisa da gazis korporacia” agreTve, iRebs 

Semosavlebs wilebidan saqarTveloSi moqmedi navTobisa da gazis 

mompovebeli kompaniebisgan, saqarTvelos mTavrobasTan gaformebuli 

wilobrivi monawileobis xelSekrulebebis safuZvelze.  

2015 wlis ivlisSi ss “saqarTvelos navTobisa da gazis korporaciam”, 

ss “sapartnioro fondTan” erTad daasrula gardabanSi 220 megavatiani 

kombinirebuli ciklis Tbosadguris mSenebloba, romelic 2015 wlis 
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seqtemberSi Sevida eqspluataciaSi da 2015 wlis bolomde 48,7 milioni 

laris Rirebulebis Semosavlebi gamoimuSava.  

2012-2015 wlebSi ss “saqarTvelos navTobisa da gazis korporacia” 

aris 100%-iT ss “sapartnioro fondis” mflobelobaSi, romelic Tavis 

mxriv aris 100%-iT saxelmwifo mflobelobaSi myofi saaqcio sazogadoeba. 

aRsaniSnavia, rom “sapartnioro fondi” ar ereva ss “saqarTvelos navTobisa 

da gazis koproraciis” ZiriTad menejmentSi da saqarTvelos energetikis 

saministros aqvs uflebamosileba Caerios sawarmos marTvelobaSi 

saxelmwifos saxeliT. 

danarT #4-Si da danarT #10-Si mocemulia ss “saqarTvelos 

rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” 2015 wlis 

angariSgebebi sakuTari kapitalis cvlilebebis Sesaxeb. 2015 wlis bolos, 

ss “saqarTvelos rkinigzis” saaqcio kapitalma Seadgina 1,052.6 milioni 

lari, rac sakuTari kapitalis 72%-s Seadgens. 2015 saangariSgebo wlis 

ganmavlobaSi saaqcio kapitali gaizarda 403 aT. laris odenobiT.  

2015 wlis bolos, ss “saqarTvelos rkinigzis” sakuTar kapitalSi 

fiqsirdeba muxli saxelwodebiT “mesakuTreebis arafuladi Senatanebis 

anaricxi” da Tanxobrivad Seadgens 34,2 milion lars. es Tanxa faqtobrivad 

Seadgens saemisio kapitals (miuxedavad imisa, rom ss “saqarTvelos 

rkinigza” ar ris eminenti safondo birJaze), radgan igi warmodagens 

sxvaobas saxelmwifos mier Semotanili arafuladi aqtivebis nominalur 

Rirebulebasa da realur Rirebulebas Soris. 

ss “saqarTvelos rkinigzis” gaunawilebelma mogebam 2015 wlis bolos 

Seadgina 384,4 milioni lari, rac mTliani sakuTari kapitalis 26%-ia. sul 

sakuTari kapitali wlis bolosaTvis Seadgens 1,471.2 milion lars. 2015 

wlis ganmavlobaSi gaunawilebeli mogeba Semcirda 4%-iT wlis 

ganmavlobaSi miRebuli zaralis xarjze, xolo 2%-iT saaqcio 

sazogadoebis mflobelze gacemuli dividendis xarjze. jamurad ss 

“saqarTvelos rkinigzis” sakuTari kapitali Semcirda 6%-iT 2015 wlis 

ganmavlobaSi. 
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ss “saqarTvelos navTobisa da gazis korporaciis” saaqcio kapitalma 

2015 wlis bolos Seadgina 690,9 aT. lari, rac mTliani sakuTari kapitalis 

85%-s Seadgens. 

2015 wlis ganmavlobaSi, ss “saqarTvelos navTobisa da gazis 

korporaciis” saaqcio kapitali 38,2 milionis laris odenobiT. ss 

“saqarTvelos navTobisa da gazis korporaciis” saemisio kapitali 

(damatebiTi Senatani kapitalSi) Seadgens 71,7 milion lars, rac mTliani 

sakuTari kapitalis 10%-s Seadgens.  

ss “saqarTvelos navTobisa da gazis korporacias” agreTve gaaCnia 

arafuladi Senatanis realur Rirebulebaze koreqtirebis rezervi 282,1 

milioni laris odenobiT, rac mTliani sakuTari kapitalis 39%-ia. es Tanxa 

warmoadgens sxvaobas saxelmwifos mier Semotanili arafuladi aqtivebis 

nominalur Rirebulebasa da realur Rirebulebas Soris.  

cxrili #7-dan Cans, rom saanalizo saaqcio sazogadoebebis sakuTari 

kapitalis struqturaSi saaqcio kapitalis da gaunawilebeli mogebis 

maCveneblebSi arsebiTi cvlilebebi ar SeiniSneba 2012 wlidan 2015 wlis 

CaTvliT. Tumca aRniSnul periodSi Semcirda gaunawilebeli mogebis 

xvedriTi wili da gaizarda saaqcio kapitalis xvediriTi wili orive 

saanalizo saaqcio sazogadoebaSi. 

1996 wels saqarTvelos mTavrobam gaaforma 30-wliani xelSekruleba 

navTobkompaniebis konsorciumTan, romelmac aaSena da ganaviTara 

navTobsadeni azerbaijanis sazRvridan Savis zRvis sanapirosTan mdebare 

sufsis navTob terminalamde. xelSekrulebis mixedviT, konsorciums 

eZleoda ufleba ganexorcielebina navTobis transportireba milsadeniT 

saqarTvelos gavliT. milsadeni da masTan dakavSirebuli infrastruqtura 

saqarTvelos mTavrobis sakuTrebaSi rCeboda 2010 wlamde. 2010 wlis ivnis-

ivlisSi aRniSnuli infrastruqtura gadaeca kompanias da aisaxa sawesdebo 

kapitalSi 269,299 aTasi laris odenobis SenataniT. navTobkompaniebisaTvis 

milsadenis gamoyenebis uflebis miniWebis sanacvlod, jgufi iRebs 

satranzito mosakrebels yovel barel navTobze.
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cxrili #7 

saanalizo saaqcio sazogadoebebis sakuTari kapitalis da gaunawilebeli mogebis xvedriTi wili sakuTar 

kapitalSi 
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ss “saqarTvelos navTobisa da gazis korporaciis” xelmZRvanelobis 

SefasebiT, zemoTxsenebuli SeTanxmeba moicavs finansur ijaras. 

ss “saqarTvelos navTobisa da gazis korporaciam” aRiara moTxovna 

finansuri ijaridan 39,229 aTasi laris odenobiT im TariRidan, rodesac 

mas gadaeca sakuTrebis ufleba milsadenze. moTxovna ijaridan 

warmoadgens ijaraSi wminda investiciis dRevandel Rirebulebas, romelic 

Tavis mxriv moicavs ijaris saboloo aqtivis aragarantirebuli narCeni 

Rirebulebis dRevandel Rirebulebas. ijaraSi wminda investiciis 

dRevandel Rirebulebasa da nominalur Rirebulebas Soris sxvaoba 230,070 

aTasi laris odenobiT aisaxa kapitalSi, rogorc kapitalSi arafuladi 

Senatanis sabazro fasze koreqtirebis rezervi. 

ss “saqarTvelos navTobisa da gazis korporaciis” gaunawilebelma 

mogebam 2015 wlis mdgomareobiT Seadgina 276,2 milioni lari, rac mTliani 

sakuTari kapitalis 38%-s Seadgens. ss “saqarTvelos navTobisa da gazis 

korporacias” agreTve gaaCnia aramakontrolebeli wili 43,5 milioni laris 

odenobiT, rac mTliani sakuTari kapitalis 6%-ia. aRniSnuli 

makontrolebeli wili warmoadgens ss “saqartnioro fondis” 50%-ian wils 

Sps “gardabnis TbosadgurSi”, romlis makontrolebel wils flobs ss 

“saqarTvelos navTobisa da gazis korporacia”. 

mTliani sakuTari kapitali 2015 wlis ganmavlobaSi gaizarda 5.4%-iT 

wminda mogebis xarjze, xolo Semcirda 4.3%-iT aqcionerisTvis gadaxdili 

dividendiT. agreTve, wlis ganmalobaSi sawesdebo kapitalis gazrdis 

xarjxe sakuTari kapitali gaizarda 5.7%iT. 

mniSvnelovania mimovixiloT saaqcio sazogadoebebis saaqcio 

kapitali 2012 wlidan 2015 wlis CaTvliT. ss “saqarTvelos rkinigzis” 

saaqcio kapitalma 2015 wlis mdgomareobiT Seadgina 1,052,604,503 aqcia; erTi 

aqciis nominaluri Rirebuleba Seadgens erT lars. aqciaTa 100%-is 

mflobeli aris ss “sapartnioro fondi”. 2015 wlis ganmavlobaSi ss 

“saqarTvelos rkinigzam” gamouSva damatebiTi 402,055 aqcia, rac aisaxa 

0.04%-ian zrdaSi. 2012 wlidan 2015 wlis CaTvliT axali aqciebis gamoSveba 
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ZiriTadad ganpirobebuli iyo saxelmwifos mier ZiriTadi saSualebebis 

kapitalSenatanebiT. 

2014 wels ss “saqarTvelos rkinigzis” saaqcio kapitali gaizards 

0.2%-iT, rac saanalizo periodisaTvis yvelaze maRali maCvenebelia. ss 

“saqarTvelos rkinigza”-m gamouSva 2,136,390 cali aqcia. aqedan 1,356,800 cali 

aqcia gamoSvebul iqna maragebisTvis, xolo danarCeni ZiriTadi 

saSualebebisTvis. 2013 wels ss “saqarTvelos rkinigzam” gamouSva 324,137 

cali aqcia ZiriTadi saSualebebisTvis, xolo 2012 wels misi saaqcio 

kapitali ar Secvlila. 

ss “saqarTvelos navTobisa da gazis korporaciis” aqciebis 

nominaluri Rirebuleba Seadgens 20 lars. 2015 wlisaTvis sawarmos saaqcio 

kapitalma Seadgina 28,634,529 cali aqcia da wlis ganmavlobaSi gamouSva 

1,910,499 cali aqcia saxelmwifos mier arafuladi aqtivebis (rac ZiriTadad 

moicavs gazis milsadenebs da sxva ZiriTad saSualebebs) kapitalSi 

Semotanis sanacvlod.  

2014 wlis ganmavlobaSi ss “saqarTvelos navTobisa da gazis 

korporaciam” gamouSva 3,157,053 cali axali aqcia saxelmwifos mier 63 

milioni laris Rirebulebis gazsadenebis kapitalSi Semotanis sanacvlod. 

2014 wlis bolos saaqcio kapitalma Seadgina 28,634,529 cali aqcia. 2013 

wlis ganmavlobaSi sawarmom gamouSva 12,576 cali axali aqcia da saaqcio 

kapitalma Seadgina 25,477,476 cali aqcia, xolo 2012 wels ss “saqarTvelos 

navTobisa da gazis korporaciam” gamouSva 1,532,430 cali aqcia saxelmwifos 

mier kapitalSi Semotanili ZiriTadi saSualebebis sanacvlod da saaqcio 

kapitali ganisazRvra 25,464,900 cali aqciiT. 

saaqcio sazogadoebis sakuTari kapitalis analizis miznebisaTvis, 

mniSvnelovania sadividendo politikis ganxilva. ss “saqarTvelos 

rkinigzas” da ss “saqarTvelos navTobisa da gazis korporacias” ar aqvT 

oficialurad gacxadebuli sadividendo politika. maSasadame, sakuTari 

kapitalis analizis srulyofisaTvis, rekomendirebulia rom ss 

“saqarTvelos rkinigzam” da ss “saqarTvelos navTobisa da gazis korpo- 
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cxrili #8 

saanalizo saaqcio sazogadoebebis aqciebis raodenoba (cali) 

ss "saqarTvelos rkinigza" 

aqciebis raodenoba Cveulebrivi aqciebi 

 
2015 2014 2013 2012 

gamocxadebuli aqciebi-
nominaluri Rirebuleba 
(lari) 

1 1 1 1 

gamoSvebuli 1 ianvars 
        

1,052,202,448  
       

1,050,075,578  
     

1,049,751,441  
       

1,049,751,441  

gamoSvebuli ZiriTadi 
saSualebebisTvis 

            
402,055  

           
779,590  

         
324,137  

              
-    

gasvla ZiriTadi 
saSualebebisTvis 

 -  
            

(9,520) 
            
-    

              
-    

gamoSvebuli maragisTvis  -  
          

1,356,800  
            
-    

              
-    

gamoSvebuli 31 dekembers, 
srulad gadaxdili 

     
1,052,604,503  

    
1,052,202,448  

     
1,050,075,578  

       
1,049,751,441  

cvlileba, % 
                                  

0.04  
                                

0.20  
                           

0.03  
  

ss "saqarTvelos navTobisa da gazis korporacia" 

aqciebis raodenoba Cveulebrivi aqciebi 

 
2015 2014 2013 2012 

nominaluri Rirebuleba 
(lari) 

20 20 20 20 

gamoSvebuli aqciebi 1 
ianvris mdgomareobiT 

      
28,634,529  

     
25,477,476  

   
25,464,900  

      
23,938,610  

aqciebis gamoSveba 
arafuladi aqtivebis 
Semotanis sanacvlod 

       
1,910,499  

       
3,157,053  

       
12,576  

       
1,532,430  

gasvla ZiriTadi 
saSualebebisTvis    

          
(6,140) 

gamoSvebuli aqciebi 31 
dekembris mdgomareobiT 

      
30,545,028  

     
28,634,529  

   
25,477,476  

     
25,464,900  

cvlileba, % 
                                  

6.67  
                             

12.39  
                           

0.05  
  

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgeba 
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raciam” maregulirebeli dokumentaciiT gansazRvron sadividendo 

politika. 

2015 wlis ganmavlobaSi ss “saqarTvelos rkinigzam” aqcionerze gasca 

25,5 milioni laris dividendi, rac 2014 wlis wminda mogebis 65%-ia. 2014 

wels sawarmom ss “sapartnioro fonds” gadauxada 50,3 milioni laris 

Rirebulebis dividendi, rac wina wlis wminda mogebis 77%-ia, xolo 2013 

wels ss “saqarTvelos rkinigzam” gasca 25 milioni laris dividendi, rac 

wina wlis wminda mogebis 26%-ia. radgan 2015 wels sawarmos hqonda 65,4 

milioni laris wminda zarali, 2016 wels saqarTvelos rkinigzas 2015 wlis 

bolos dividendi ar gaucia. 

2012 wlidan 2015 wlis CaTliT, ss “saqarTvelos rkinigzam” gasca 

100,8 milioni laris dividendi, rac 2012 wlidan 2014 wlis CaTvliT 

miRebuli gaunawilebeli mogebis 50%-ia. aRniSnuli midgoma gamomdinareobs 

ss “saqarTvelos rkinigzis” 2012 wlis emisiis prospeqtis moTxovnidan, rac 

gulisxmobs rom sawarmos aqvs ufleba gasces dividendi 2012 wlis Semdeg 

(mas Semdeg rac ss “saqarTvelos rkinigza gaxda eminenti londonis 

safondo birJaze) miRebuli gaunawilebeli mogebis araumetes 50%-sa. 

maSasadame, ss “saqarTvelos rkinigzis” sadividendo politika 

misdevs m. gordonis midgomas, radgan misi aqcioneri sainvesticio fondia 

da igi amjobinebs mimdinare dividendebis miRebas, vidre momavalSi 

misaRebi dividendis an saaqcio kapitalis SesaZlo zrdas. 

ss “saqarTvelos navTobisa da gazis korporaciam” 2015 wels gasca 

29,3 milioni lari, rac 2014 wlis wminda mogebis 34%-ia. 2014 wels sawarmo 

gasca 33 milioni lari dividendis saxiT, rac 2013 wlis wminda mogebis 

35%-ia. 2013 wels ss “saqarTvelos navTobisa da gazis korporaciam” 

dividendis saxiT gasca 8,3 milioni lari, rac 2012 wlis wminda mogebis 

10%-ia. 2012 wlidan 2015 wlis CaTvliT, ss “sapartnioro fondze” gacemuli 

dividendi Seadgens 2012 wlidan 2014 wlis CaTvliT miRebuli gaunwilebeli 

mogebis 27%-s. ss “saqarTvelos navTobisa da gazis korporaciis” mier 

aqcionerze gacemuli dividendi 13%-iT naklebia ss “saqarTvelos 

rkinigzis” mier gacemul dividendze. es nawilobriv ganpirobebulia imiT, 
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rom ss “saqarTvelos navTobisa da gazis korporaciam aqcionerze 2014 

wels gasca sesxi 50 milioni aSS dolaris odenobiT Sps “gardabnis 

Tbosadguris mSeneblobisaTvis”. 

ss “saqarTvelos rkinigzis” msgavsad, ss “saqarTvelos navTobisa da 

gazis korporaciis” sadividendo politikac misdevs m. gordonis midgomas, 

radgan misi aqcioneri sainvesticio fondia da igi amjobinebs mimdinare 

dividendebis miRebas, vidre momavalSi misaRebi dividendis an saaqcio 

kapitalis SesaZlo zrdas. 

sadividendo politikis saaqcio sazogadoebebis maregulirebel 

dokumentebSi dafiqsireba arsebiTad gaaumjobesebs investorebTan 

urTierTobas, radgan ss “saqarTvelos rkinigzis” da ss “saqarTvelos 

navTobisa da gazis korporaciis” aramakontrolebeli wilis mflobelebs 

zustad ecodinebaT Tu ra Rirebulebis dividendebis miRebaa SesaZlebeli 

aRniSnuli saaqcio sazogadoebebidan. 

cxril #9-Si naCvenebia saaqcio sazogadoebebis sakuTari kapitalis 

gamoyenebis efeqtianobis maCveneblebi. ss “saqarTvelos rkinigzis” da ss 

“saqarTvelos navTobisa da gazis korporaciis” sakuTari kapitalis 

koncentraciis koeficienti 2012 wlidan 2015 wlis CaTvliT Seadgens 0.5-s. 

kvlevaSi ganisazRvra, rom sasurveli maCvenebeli sakuTari kapitalis 

koncentraciis koeficientisaTvis Seadgens 0.5. maSasadame, saanalizo 

saaqcio sazogadoebebs 50% dafinansebulia sakuTari kapitalis xarjze. 

arc ss “saqarTvelos rkinigzis” da arc ss “saqarTvelos navTobisa 

da gazis korporaciis” mimdinare valdebulebebi ar aRematebs mimdinare 

aqtivebs. 2015 wels ss “saqarTvelos rkinigzis” samuSao kapitali gaizarda 

29%-iT da Seadgina 297,8 milioni lari. 2014 wels es koeficienti Semcirda 

5%-iT da Seadgina 231,6 milioni lari, xolo 2013 wels gaizarda 15%-iT da 

Seadgina 242,7 milioni lari. ss “saqarTveloa navTobisa da gazis 

korporaciis” samuSao kapitali 2015 wels ganisazRvra 357,8 milioni lariT 

da wina welTan SedarebiT gaizarda 61%-iT. 2014 wels es koeficienti 

Semcirda 39%-iT da Seadgina 222,5 milioni lari. 2014 wels am monacemis 

SemcirebiT mTavari mizezi iyo aqcionerisTvis 50 milioni aSS dolaris 
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Rirebulebis sesxis gacema. 2013 wels samuSao kapitali gaizarda 21%-iT da 

ganisazRvra 299,7 milioni lariT. 

kvlevaSi ganisazRvra, rom saaqcio sazogadoebis sakuTari kapitalis 

manevrirebis koeficienti ar unda gautoldes nuls, radgan es aris 

sabrunavi saxsrebis deficitis maCvenebeli. ss “saqarTvelos rkinigzis” 

sakuTari kapitalis manevrirebis koeficientma 2015 da 2013 wlebSi Seadgina 

0.2, xolo 2014 da 2012 wlebSi – 0.1. ss “saqarTvelos navTobisa da gazis 

korporaciaSi” am mimarTulebi ukeTesi mdgomareobaa, radgan 2012 wlidan 

2015 wlis CaTvliT sakuTari kapitalis manevrirebis koeficienmta 

saSualod Seadgina 0.6. 

ss “saqarTvelos rkinigzis” finansurma damoukideblobis 

koeficientma 2015 wlis bolos Seadgina 2.1, xolo am koeficientma 2012 

wlidan 2014 wlis CaTvliT saSualod Seadgina 1.8. mniSvnelovania, rom 

saxeze araa am koeficientis maRali temprebiT cvlileba, radgan 2015 wels 

es maCvenebeli gaizarda 10.7%-iT. 

2015 wels ss “saqarTvelos navTobis da gazis korporaciis” 

finansurma damoukideblobis koeficientma Seadgina 2, rac agreTve 

fiqsirdeba saSualo maCveneblad 2012 wlidan 2014 wlis CaTvliT. saxeze 

araa am maCveneblis maRali tempebiT cvlileba: 2015 wels ss “saqarTvelos 

navTobisa da gazis korporaciis” finansuri damoukideblobis koeficienti 

gaizarda 7.5%-iT. 

ss “saqarTvelos rkinigzis” saaqcio kapitalis rentabelobam 2015 

wels Seadgina -6.2 wlis ganmavlobaSi miRebuli wminda zaralis xarjze. 

2012 wlidan 2015 wlis CaTvliT saaqcio kapitalis rentabelobis saSualo 

maCvenebelma Seadgina 3.3. miuxedavad imisa, rom 2015 wels saaqcio kapitalis 

rentabeloba dafiqsirda uaryofiTi maCvenebelis saxiT, SeiZleba iTqvas, 

rom es koeficienti regionSi ar scildeba normas. magaliTad, ruseTis 

rkinigzis saaqcio kapitalis rentabelobis maCvenebelma 2015 wels Seadgina 

3.9. 
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cxrili #9 

saaqcio sazogadoebebis sakuTari kapitalis gamoyenebis efeqtianobis maCveneblebi 

aT. lari 

 

ss "saqarTvelos rkinigza" 

 

ss "saqarTvelos navTobisa da gazis 
korporacia" 

 

2012 2013 2014 2015 2012 2013 2014 2015 

sakuTari kapitalis koncentraciis 
koeficienti 

0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 

sakuTari sabrunavi saxsrebi (211,004) (242,749) (231,576) (297,794) (299,745) (363,503) (222,511) (357,790) 

cvlileba % 
 

15 (5) 29 
 

21 (39) 61 

sakuTari kapitalis manevrirebis 
koeficienti 

0.1 0.2 0.1 0.2 0.8 0.6 0.3 0.5 

finansuri damoukideblobis 
koeficienti 

1.8 1.8 1.9 2.1 2.2 1.9 1.8 2.0 

cvlileba % 
 

(0.6) 3.3 10.7 
 

(15.8) (1.8) 7.5 

saaqcio kapitalis rentabeloba 9.3 6.2 3.7 (6.2) 15.9 18.5 14.6 5.9 

saaqcio kapitalis ukugeba (ROE) 0.09 0.06 0.04 (0.06) 0.16 0.19 0.15 0.06 

saaqcio kapitalis gamosyidvis 
periodi 

11 16 27 (16) 6 5 7 17 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba
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saaqcio kapitalis rentabelobam ss “saqarTvelos navTobisa da gazis 

korporaciis” SemTvevaSi 2015 wels Seadgina 5.9, xolo 2012 wlidan 2014 

wlis CaTvliT dafiqsirda am koeficientis saSualo maCvenebeli 16.3-is 

odenobiT. maSasadame, ss “saqarTvelos navTobisa da gazis korporaciis” 

aqciebi rentabelobis kuxiT ufro mimzidvelia 2015 wlisaTvis, vidre ss 

“saqarTvelos rkinigzis” aqciebi. Tumca aRsaniSnavia, rom ss “saqarTvelos 

navTobisa da gazis korporaciis” aqciebis nominamuli Rirebulebaa 20 

lari, xolo ss “saqarTvelos rkinigzis” aqciebi nominaluri Rirebuleba – 

1 lari. 

2012 wlidan 2015 wlis CaTvliT ss “saqarTvelos rkinigzis” da ss 

“saqarTvelos navTobisa da gazis korporaciis” saaqcio kapitalis 

gamosyidvis periodma saSualod Seadgina 9 weli. sxvagvarad rom iTqvas, 

saanalizo saaqcio sazogadoebebs WirdebaT 9 weli imisaTvis, rom dafaron 

saaqcio sazogadoebis saaqcio kapitali. 

me-9 grafikSi mocemulia saanalizo saaqcio sazogadoebebis saaqcio 

kapitalis ukugebis da ekonomikuri zrdis koeficientis (gaunawilebeli 

mogebis aqtivebze Sefardeba) dinamika 2012 wlidan 2015 wlis CaTvliT. 

grafiki cxadyofs, rom ss “saqarTvelos rkinigzis” ekonomikuri zrdis 

koeficienti stabiluria (2012 wlidan 2015 wlamde Semcirda mcirediT 0.04-

is odenobiT), xolo saaqcio kapitalis ukugeba 2012 wlidan 2015 wlamde 

sargZnoblad daeca 0.15-is odenobiT. 

saaqcio kapitalis ukugebis da ekonomikuri zrdis koeficientebis 

Sedarebis kuTxiT igive mdgomareobaa ss “saqarTvelos navTobis da gazis 

korporaciaSic”. 2012 wlidan 2015 wlamde ekonomikuri stabilurad 

gaizarda 0.09-s odenobiT, xolo saaqcio kapitalis ukugeba 2012 wlidan 

2015 wlamde Semcirda 0.1-is odenobiT. Tumca ss “saqarTvelos rkinigzisgan” 

gansxvavebiT, ss “saqarTvelos navTobisa da gazis korporaciis” saaqcio 

kapitalis ukugebis koeficienti ar Camocdenila 0-s. 

cxrili #10-is mixedviT, ss “saqarTvelos rkinigzis” ekonomikuri 

zrdis koeficientma 2012 wlidan 2015 wlis CaTvliT yovel wels Seadgina 

0.3, xolo ss “saqarTvelos navTobisa da gazis korporaciis” ekonomikuri 
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zrdis koeficientma 2015 wlisaTvis agreTve Seadgina 0.3. 2013 da 2014 wels 

ss “saqarTvelos navTobisa da gazos korporaciis” ekonomikuri zrdis 

koeficientma Seadgina 0,2 da 2012 wels dafiqsirda 0,1 -is odenobiT. 

konomikuri zrdis koeficienti SesaZlebelia agreTve gamoiTvalos 

gaunawilebeli mogebis aqtivebTan SefardebiT. amgvari gaangariSebiT, ss 

“saqarTvelis rkinigzis” ekonomikuri zrdis koeficienti 2015 wlisaTvis 

Seadgens 0.12, 2012 da 2014 wlebisaTvis 0.16-s, xolo 2013 wels 0.17-s.  

ss “saqarTvelos navTobisa da gazis korporaciis” ekonomikuri 

zrdis koeficientma 2015 wlisaTvis Seadgina 0.20 da 2014 da 2013 wlebSi 

ganmavlobaSi wliurad saSualod gaizarda 4%-iT. 

2015 wlisaTvis ss “saqarTvelos rkinigzis” dividendiT 

uzrunvelyofis koeficientma Seadgina -2.6, 2014 wlisaTvis – 0.8, 2013 

wlisaTvis – 2.6, xolo 2012 wels – 0.6. rogorc ganmartebul iqna, ss 

“saqarTvelos rkinigzas” emisiis proseqtiT aqvs SezRudva, rom 2012 wlidan 

dagrovebuli gaunawilebeli mogebis araumetes 50% gasces dividendis 

saxiT. 

ss “saqarTvelos navTobisa da gazis korporaciis” 2015 wlis 

dividendis uzrunvelyofis koeficientma Seadgina 1.2, xolo 2014 wlisaTvis 

2.5. am maCvenebelma yvelaze maRal niSnuls miaRwia 2013 wels da 

ganisazRvra 11.3-is odenobiT, xolo 2012 wels dafiqsirda 2.0. rogorc ss 

“saqarTvelos rkinigzas”, ss “saqarTvelos navTobisa da gazis 

korporaciasac” aqvs emisiis prospeqtiT dawesebuli SezRudva, ris 

mixedviTac sawarmos 2012 wlidan gaangariSebuli wminda mogebis araumetes 

50% SeuZlia gasces dividendis saxiT. 

Semosavali erT aqciaze (EPS) warmoadgens aqcionerebisaTvis 

mniSvnelovan koeficients da sasurvelia, rom iyos 1-ze meti. 2015 wels ss 

“saqarTvelos rkinigzis” Semosavalma erT aqciaze Seadgina -0.06. 2012 

wlidan 2014 wlis CaTvlis aRniSnuli maCvenebeli iyo pozitiuti da 

saSualod Seadgina 0.06. ss “saqarTvelos rkinigzis” SemTxvevaSi aRniSnuli 

monacemi naklebis sasurel maCvenebelze. 
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grafiki #9 

saanalizo saaqcio sazogadoebebis saaqcio kapitalis ukugebis da ekonomikuri zrdis koeficientebis dinamika 

 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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cxrili #10 

saaqcio sazogadoebebis sakuTari kapitalis gamoyenebis efeqtianobis maCveneblebi 

aT. lari 

 2012 2013 2014 2015 

 

2012 2013 2014 2015 

ekonomikuri zrdis 
koeficienti 1 

0.3 0.3 0.3 0.3 0.1 0.2 0.2 0.3 

ekonomikuri zrdis 
koeficienti 2 

0.16 0.17 0.16 0.12 0.11 0.18 0.19 0.20 

dividendis uzrunvelyofis 
koeficienti 

0.6 2.6 0.8 (2.6) 2.0 11.3 2.5 1.2 

Semosavali erT aqciaze (EPS) 0.09 0.06 0.04 (0.06) 3.39 3.82 3.29 1.34 

dividendi erT aqciaze 0.14 0.02 0.05 0.02 1.57 0.33 1.15 0.96 

saaqcio kapitalis fasi 
(WACC) 

0.14 0.02 0.05 0.02 0.08 0.02 0.06 0.05 

 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba
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ss “saqarTvelos navTobisa da gazis korporaciis” Semosavali erT 

aqciaze 2015 wlisaTvis Seadgens 1.34-s, xolo 2012 wlidan 2014 wlis 

CaTvliT dafiqsirda am koeficientis saSualo maCvenebeli 3.5-is odenobiT. 

SeiZleba iTqvas, rom ss “saqarTvelos navTobisa da gazis korporaciis” 

Semosavali erT aqciaze faqtobrivad yovel wels aRemateba sasurvel 

maCvenebels mas Semdeg rac sawarmom SeiZina saaqcio sazogadoebis 

samarTlebrivi forma. 

mniSvenlovania ganxilul iqnes dividendi erT aqciaze: 2015 wels ss 

“saqarTvelos rkinigzis” dividendma erT aqciaze Seadgina 0.02, 2014 wels – 

0.05, 2013 wels – 0.02 da 2012 wels – 0.14.  ss “saqarTvelos navTobisa da 

gazis korporaciis SemTxvevaSi es koeficienti ufro maRali RirebulebiT 

fiqsirdeba: 2015 wels sawarmos dividendma erT aqciaze Seadgina 0.96, rac 

2012 wlidan 2015 wlis CaTvliT iyo yvelaze dabali maCvenebeli. 2014 wels 

ss “saqarTvelos navTobisa da gazis korporaciis” dividendma erT aqciaze 

Seadgina 1.15, 2013 wels – 0.33, xolo 2012 wels – 1.57. 

radgan ss “saqarTvelos navTobisa da gazis korporaciis” dividendi 

erT aqciaze aRemateba ss “saqarTvelos rkinigzis” amave maCvenebels, 

gasaTvaliswinebelia, rom ss “saqarTvelos navTobisa da gazis 

korporacias” aqvs gacilebiT naklebi aqciebi gamoSvebuli vidre ss 

“saqarTvelos rkinigzas”. saaqcio sazogadoebebSi aucilebelia arsebobdes 

kapitalis marTvis politika, ris mixedviTac menejmenti miiRebs 

gadawyvetilebebs aqciebis gamoSvebasTan, da zogadas sakuTari kapitalis 

marTvasTan dakavSirebiT. 

2015 wels ss “saqarTvelos rkinigzis” saaqcio kapitalis fasma 

(WACC) Seadgina 0.02, 2014 wels – 0.05, 2013 wels – 0.02, xolo 2012 wels – 

0.14. 2012 wlidan 2015 wlis CaTvliT ss “saqarTvelos rkinigzis” saaqcio 

kapitalis fasma saSualod Seadgina 0.06. ss “saqarTvelos navTobisa da 

gazis korporaciis” saaqcio kapitalis fasma 2015 wels Seadgina 0.05, 2014 

wels – 0.06, 2013 wels – 0.02, xolo 2012 wels – 0.08. 2012 wlidan 2015 wlis 

CaTvliT ss “saqarTvelos navTobisa da gazis korporaciis” saaqcio 

kapitalis fasma saSualod Seadgina 0.05. am mimarTulebiT daaxloebiT 

erTi da igive mdgomareobaa saanalizo saaqcio sazogadoebebSi. 
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ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” sakuTari kapitalis gamoyenebis efeqtianobis koeficientebs 

Soris Catarda korelaciuri analizi maTi urTierTkavSiris Sesaswavlad. 

danarT #15-Si mocemuli korelaciis analizis mixedviT, Zlieri 

uaryofiTi kavSiri ikveTeba -0.81-s odenobiT (p=0.015) finansuri 

damoukideblobis koeficientsa da ekonomikur zrdas Soris. es adasturebs 

mosazrebas imis Sesaxeb, rom sakuTari kapitali saaqcio sazogadoebis 

dafinansebis yvelaze saimedo wyaroa. kerZod, korelaciuli analizi 

adasturebs, rom rac ufro dabalia finansuri damoukideblobis 

koeficienti, anu rac ufro didia sakuTari kapitalis xvedriTi wili 

saaqcio sazogadoebis dafinansebaSi, 81% albaToba arsebobs, rom saaqcio 

sazogadoebam ganicados ekonomikuri zrda. 

korelaciuri analizi aCvenebs, rom rac ufro maRalia dividendis 

uzrunvelyofis koeficienti, 76% albaToba arsebobs saaqcio sazogadoebas 

hqondes sakuTari kapitalis rentabelobis maRali maCvenebeli. maSasadame, 

dividendis gacema xels uwyobs saaqcio sazogadoebis samomavlo 

momgebianobas. 

mniSvnelovania korelaciis analizis Sedegi, romelic gansazRvravs 

rom sakuTari kapitalis manevrirebis maRali maCvenebeli gulisxmobs 85%-

ian albaTobas saaqcio Semosavali erT aqciazec dafiqsirdes maRali 

maCvenebliT. sxvagvarad rom iTqvas, sakuTari sabrunavi saxsrebis maRali 

maCvenebeli xels uwobs saaqcio sazogadoebis momgebianobas, rac 

aumjobesebs sakuTari kapitalis struqturas. 

erTi SexediT aralogikuria, Tumca Zalzed mniSvnelovania 

korelaciis analizis Sedegi, romelic adasturebs 54%-ian kavSirs 

sakuTari kapitalis manevrirebis koeficientsa da dividendis 

uzrunvelyofis koeficients Soris. es gulisxombs, rom rac ufro 

uzrunvelyofilia saaqcio sazogadoebis aqcioneri dividendebiT, 54%-iani 

albaToba arsebobs saaqcio sazogadoebis sakuTari sabrunavi saxsrebi 

gaumjobesdes. 
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3.2. sakuTari kapitalis gamoyenebis analizi 

da misi srulyofa 

saaqcio sazogadoebis sakuTari kapitalis analizisaTvis, 

mniSvnelovania ganvixiloT finansuri angariSgebis sxva komponentebi garda 

angariSgebisa sakuTari angariSgebis cvlilebis Sesaxeb. magaliTad, sruli 

Semosavlebis angariSgebis da misi muxlebis analizi mniSvnelovania, 

radgan wminda mogeba an zarali pirdapir kavSirSia saaqcio sazogadoebis 

gaunawilebel mogebasTan. agreTve sakuTari kapitalis struqturuli 

analizis Sedegad gamoikveTa, rom sakuTari sabrunavi saxrebis odenoba 

aumjobesebs sakuTari kapitals struqturas. maSasadame, finansuri 

angariSgebis komponentebi mWidro kavSirSia erTamenTTan da da sakuTari 

kapitalis analizisaTvis, mniSvnelovania srulfasovnad gaanalizdes 

saaqcio sazogadoebis finansuri angariSgeba. 

saanalizo sawarmoebis finansuri mdgomareobis angariSgeba ix. 

danarT #2, #8.  

rogorc cxrili #11-dan irkveva, 2015 wlis bolos “saqarTvelos 

rkinigzis” mTliani aqtivebi 3 miliard lars aWarbebs, moziduli kapitali 

daaxloebiT 1.6 miliard lars Seadgens, xolo sakuTari kapitali aris 

daaxloebiT 1.4 miliardi lari.  

moziduli kapitalis sakuTar kapitalTan Sefardeba aris daaxloebiT 

1.1, rac imis mauwyebelia, rom ss “saqarTvelos rkinigzas” aqvs sakmaod 

jansaRi kapitalis struqtura. kvlevis miznebisaTvis sasurvelad 

ganvsazRvreT moziduli kapitalis sakuTar kapitalTan Sefardeba 2-is 

odenobiT. gasaTvaliswinebelia, rom “saqarTvelos rkinigzis” aqciebi 

jerjerobiT ar mimoiqceva safondo birJaze da yovelive amis 

gaTvaliswinebiT, rkinigzis sakuTari kapitalis struqtura sakmaod 

jansaRia. 

rogorc cxrilidan irkveva, ss “saqarTvelos navTobisa da gazis 

korporaciis” mTliani aqtivebi 2015 wlis bolosaTvis Seadgens 1,4 miliard 

lars, sakuTari kapitali ki, 720 milion lars.  
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cxrili #11 

kapitalis da mTliani aqtivebis cvlilebis tendencia 

aT. lari 

  

 

 

 

 

 

 

 

 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 

 

2012 2013 2014 2015

sakuTari kapitali 1,530,800 1,569,127 1,562,751 1,471,210

moziduli kapitali 1,300,745 1,316,100 1,405,630 1,622,707

sul aqtivebi 2,831,545 2,885,227 2,968,381 3,093,917

 500,000

 1,000,000

 1,500,000

 2,000,000
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 3,000,000

ss "saqarTvelos rkinigza"

2012 2013 2014 2015

sakuTari kapitali 398,756 568,923 675,965 720,119

moziduli kapitali 479,552 485,971 554,943 690,114

sul aqtivebi 878,308 1,054,893 1,230,908 1,410,233

 300,000

 500,000

 700,000

 900,000

 1,100,000

 1,300,000

 1,500,000

ss "saqarTvelos navTobisa da gazis 
korporacia"
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ss “saqarTvelos navTobisa da gazis korporaciis” moziduli 

kapitalis sakuTar kapitalTan Sefardeba aris daaxloebiT 0.96, rac 

pozitiuri maCvenebelia, gamomdinare iqedan, rom kvlevis miznebisaTvis 

sasurvelad ganvsazRvreT 2-ze naklebi Sefardeba.  

finansuri mdgomareobis angariSgebis horizontaluri analizis 

miznebisaTvis, cxril #11-Si mocemulia saaqcio sazogadoebebis sakuTari 

da moziduli kapitalis da mTliani aqtivebis wlidan wlamde cvlilebis 

tendencia.  

cxrili #11-dan irkveva, rom faqtobrivad, yovel wels ss 

“saqarTvelos rkinigza”-s sakuTari kapitali AaWarbebda mozidul 

kapitals, rac imis mauwyebelia, rom moziduli kapitalis Sefardeba 

sakuTar kapitalTan 2012-2015 wlebidan sami wlis ganmavlobaSi iyo 1-ze 

naklebi, es ki, miuTiTebs kapitalis struqturis mdgradobaze. 

ss “saqarTvelos navTobisa da gazis korporaciis” finansuri 

angariSgebis analiziT dgindeba, rom 2013 wlidan dawyebuli, faqtobrivad 

yovel wels sakuTari kapitalis Rirebuleba aRemateba mozidul kapitals. 

2012 wlis bolos, sakuTarma kapitalma Seadgina 398,7 milioni lari, xolo 

mozidulma kapitalma – 479 milioni lari. 2015 wlis bolos sakuTari 

kapitali ganisazRvra 720 milioni lariT, xolo moziduli kapitali – 690 

milioni lariT. aRsaniSnavia, rom sakuTari kaitali da mTliani kapitali 

izrdeba yovel wels 2012 wlidan moyolebuli da orive maCveneblisaTvis 

maqsimaluri Rirebuleba dafiqsirda 2015 wels. 

cxril #12-Si mocemulia kapitalis da aqtivebis cvlilebis 

tendencia procentobiT. ss “saqarTvelos rkinigzis” SemTxvevaSi, 2015 wels 

pirvelad mozidulma kapitalma gauswro sakuTar kapitals, xolo ss 

“saqarTvelos navTobisa da gazis korporaciis” sakuTari kapitali 

aRemateba mozidul kapitals 2012-2015 saangariSgebo wlebis ganmavlobaSi. 

agreTve, dgindeba, rom ss “saqarTvelos navTobisa da gazis 

korporaciis” kapitali gacilebiT maRali tempebiT izrdeba ss 

“saqarTvelos rkinigzasTan” SedarebiT, rogorc sakuTari, aseve moziduli 

kapitalis nawilSi. Tumca aRsaniSnavia, rom 2015 wels moziduli kapitalis 
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cvlilebam 24% Seadina, rac maqsimaluri maCvenebelia 2012-2015 

saangariSgebo wlebis ganmavlobaSi.  

sakuTari kapitalis cvlilebis tendenciis asaxsnelad, saWiroa 

gavaanalizoT sakuTari kapitalis struqtura. kerZod, 2015 wlis ss 

“saqarTvelos rkinigzis” sakuTari kapitalis Semcireba 6%-iT (me-12 

cxrilis mixedviT) ZiriTadad gamowveulia gaunawilebeli mogebis 

SemcirebiT. 

gaunawilebeli mogeba cxrili #13-is mixedviT 2015 wels Semcirda 

19%-iT. aRniSnuli Semcireba ganpirobebulia im garemoebiT, rom ss 

“saqarTvelos rknigza”-m 2015 weli daamTavra 65.5 milioni laris zaraliT 

(ix. danarTi #3). rkinigzis finansuri angariSgebis SeniSvna #9-is mixedviT, 

rkinigzis neto finansuri zarali 2015 wlis ganmavlobaSi aris 294 milioni 

lari. amave SeniSvnaSi aRniSnulia, rom finansuri aqtivebis da 

valdebulebebis gadafasebidan sawarmom miiRo 226.8 milioni laris zarali. 

aRniSnuli zarali ganpirobebulia im garemoebiT, rom 2015 wlis 

bolo dRes aSS dolaris gacvliTi kursi larTan mimarTebaSi 

saqarTvelos erovnuli bankis mixedviT iyo 2.3949, xolo igive maCvenebeli 

2014 wlis 31 dekembers 1.8636. am kolosalurma gacvliTi kursis cvlilebam 

gamoiwvia zarali bevr saaqcio sazogadoebaSi, radgan maT umravlesobas 

aqvT valdebulebebi ucxour valutaSi, kerZod aSS dolarSi. 

buRaltruli aRricxvis saerTaSoriso standarti #21 “ucxouri valu-

tis kursis cvlilebebiT gamowveuli Sedegebi”-s mixedviT, “monetaruli” 

aqtivebisa da valdebulebebis gadafasebidan miRebuli mogeba an zarali 

unda aisaxos sruli Semosavlebis angariSgebaSi, rac Tavis mxriv amcirebs 

gaunawilebel mogebas. bass-is moTxovnebis Tanaxmad, aRniSnuli midgomis 

mizania, rom sawarmos ekonomikuri realoba asaxos. Tumca finansuri 

angariSgebis analizis miznebisaTvis, saWiroa yuradReba mieqces sakusrso 

sxvaobidan miRebul zarals, im SemTxvevaSi rodesac saaqcio sazogadoebas 

aqvs didi odenobiT ucxour valutaSi nominirebuli moziduli kapitali. 

sawarmoebis mmarTvelebi xSirad manipulireben moklevadian periodSi 

miRebuli finansuri mogebiT an zaraliT, raTa TavianT mflobelebs iseTi  
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cxrili #12 

kapitalis da aqtivebis cvlileba (procentobiT)  

 

 

 

 

 

 

 

 

 

 

 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 

 

 

 

 

2013 2014 2015

sakuTari kapitalis
cvlileba %

43 19 7

moziduli kapitalis
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cxrili #13 

sakuTari kapitalis struqturis cvlileba (procentobiT)  

 

balansis muxlebi ss “saqarTvelos rkinigza”  
ss “saqarTvelos navTobisa 

da gazis korporaciis” 

 
2013 2014 2015 

 
2013 2014 2015 

saaqcio kapitalis cvlileba (%) 0 0.2 0 0 12 7 

sarezervo kapitalis cvlileba (%) 0 8 0 -25 0 -26 

gaunawilebeli mogebis cvlileba (%) 8 -2 -19 50 16 -16 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba
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finansuri angariSgeba warudginon, sadac wlidan wlamde didi sxvaoba 

araa wminda mogebis nawilSi.  

mizanSewonilad migvaCnia bass iTvaliswinebdes pirobiTi zaralis 

aRiarebisas zaralis saorientacio Rirebulebidan saSualo maCvenebels. 

kerZod, Tu sawarmos pirobiTi zarali meryeobs 20 milionidan 100 

milionamde, am SemTxvevaSi am sawarmom unda gaakeTos saSualo maCveneblis, 

60 milionis anaricxi finansur angariSgebaSi. aRniSnuli midgoma 

ganpirobebulia Semdegi garemoebiT: rodesac mmarTvelebs aqvT lavirebis 

saSualeba 20 mln laridan 100 mln laramde zaralis aRiarebis, zogi 

“konservatori” menejeri ganzrax axdens zaralis zeda zRvaris aRiarebas, 

radgan SemdgomSi moaxdinos am zaralis mogebad “amobruneba”. anu Tu 

sawarmo aRiarebs 100 milions zemoaRniSnuli diapazonidan, da pirobiTi 

valdebuleba rodesac realizdeba 50 milionis odenobiT, darCenili 50 

milioni lari, romelic ukve aRiarebulia zaralad aRiardeba Semosavlad 

da sawarmos faqtobrivad gauCndeba fiqtiuri mogeba. 

saqarTvelos SemTxvevaSi amgvari SefasebiTi finansuri angariSgebiT 

manipulirebis naTeli magaliTia ss “banki respublika”-s mier 2008 wels 

fiqsirebuli aqtivebis afaseba. maSin, rodesac 2008 wels ruseT-

saqarTvelos omis Semdeg da globaluri ekonomikuri krizisis periodSi 

faqtobrivad yvela komerciulma bankma ZiriTadi saSualebebi Camoafasa, 

“banki respublika” piriqiT moiqca.  

calsaxaa, rom saaqcio sazogadoebis menejmentis mxridan adgili 

hqonda e.w. mogebis marTvas, radgan maT iseTi finansuri angariSgeba 

warudgines kompaniis aqcionerebs da maregulirebel uwyebebs, rac 

menejments awyobda da aRniSnuli finansuri angariSgeba maincdamainc ar 

asaxavda ekonomikur realobas. 

Sesabamisad, radgan mokle da saSualovadian periodSi valutis 

kursis cvalebadobam SesaZloa saaqcio sazogadoebis ekonomikuri realoba 

arasworad aCvenos, ss “saqarTvelos rkinigzis” SemTxvevaSi mniSvnelovania, 

moxdes sakuTari kapitalis struqturis finansuri maCveneblebis 

“normalizeba”. kerZod, analitikuri miznebisaTvis sakurso sxvaobidan 
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miRebuli zarali ar aris gaTvaliswinebuli. me-14 cxrilSi mocemulia 

rkinigzis ganaxlebuli sakuTari kapitalis struqtura. 

rogorc ss “saqarTvelos rkinigzis” ganaxlebul kapitalis 

struqturaSi fiqsirdeba, faqtobrivad 2012-2015 wlebis ganmavlobaSi 

sakuTari kapitali aRemateba mozidul kapitals.  

rac Seexeba zrdis tendencias, 2014 wlis ganmavlobaSi rkinigzis 

sakuTari kapitali gaizarda 3%-iT, xolo 2015 wels – 5%-iT. moziduli 

kapitalis sakuTar kapitalTan Sefardebas, 2014 wels am koficientma 

Seadgina 0.87, xolo 2015 wels – 0.96. es rkinigzis kapitalis struqturis 

sijansaReze miuTiTebs. 

cxrili #14 

“saqarTvelos rkinigzis” kapitalis struqtura  

(kursTaSorisi sxvaobiT miRebuli zaralis gamoklebiT)  

aT. lari 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgeba 

ss “saqarTvelos navTobisa da gazis korporaciis” finansuri 

angariSgebis analiziT dgindeba, rom sakuTari kapitalis cvlilebam 

maqsimums miaRwia 2013 wels da Seadgina 43%, moziduli kapitalis yvelaze 

metad gaizarda 2015 wels da Seadgina 24%, xolo mTliani aqtivebis 

2012 2013 2014 2015

sakuTari kapitali 1,530,800 1,569,127 1,623,884 1,698,047

moziduli kapitali 1,300,745 1,316,100 1,405,630 1,622,707

sul aqtivebi 2,831,545 2,885,227 3,029,514 3,320,754

 500,000

 1,000,000

 1,500,000

 2,000,000

 2,500,000

 3,000,000
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maqsimalurad gaizarda 2013 wels 20%-is odenobiT. Sesabamisad, 

SesaZlebelia davaskvnaT, rom ss “saqarTvelos navTobisa da gazis 

korporaciis” ZiriTadi sabalanso monacemebi jansaR suraTs asaxavs. 

cxrili #13-dan Cans, ss “saqarTvelos navTobisa da gazis 

korporaciis” sakuTar kapitalSi zrda SeiniSneba 2014 da 2015 wlebSi 

Sesabamisad, 12% da 7%-is odenobiT. gaunawilebeli mogeba 2013 wels 

gaizarda 50%-iT wina welTan SedarebiT da Seadgina 284 milioni lari, 

xolo 2014 wels gaizarda 16%-iT wina welTan SedarebiT da Seadgina 328,7 

milioni lari. rac Seexeba 2015 wels, gaunawilebeli mogeba Semcirda 16%-

iT: es garemoeba gamoiwvia wminda mogebis 56%-ianma Semcirebam 83,8 milioni 

laridan 36,2 milion laramde “saqarTvelos rkinigzis” msgavsad 

kursTaSorisi sxvaobiT gamowveuli zaralis gamo. Tumca rkinigzisgan 

gansxvavebiT, ss “saqarTvelos navTobisa da gazis korporacia” mainc 

gavida mogebaze 2015 wlis savaluto ryevebis miuxedavad. 

saaqcio sazogadoebebSi finansuri angariSgebis analizis 

miznebisaTvis, Catarda likvidurobis analizi Semdegi koeficientebiT: 

• mimdinare likvidurobis koeficienti; 

• swrafi likvidurobis koeficienti; 

• absoluturi likvidurobis koeficienti. 

rogorc cxrili #15-dan Cans, ss “saqarTvelos rkinigzis” mimdinare 

likvidurobis koeficienti 2015 wlis bolosTvis aris 2.82, 2014 wlis 

bolos – 2.24, 2013 wlis bolos - 3.15, xolo 2012 wlis bolos - 2.50. 

faqtobrivad, 2012-2015 wlebis ganmavlobaSi yovel wels mimdinare 

likvidurobis koeficienti aRemateba 2-s, saSualo maCvenebeli Seadgens 

2.68-s. finansuri angariSgebis miznebisaTvis, saaqcio sazogadoeba 

likvidurad iTvleba moklevadian periodSi, Tu misi mimdinare 

likvidurobis maCvenebeli 1-ze metia. am SemTxvevaSi, SegviZlia vTqvaT, rom 

ss “saqarTvelos rkinigza” sakmaod likviduria moklevadian periodSi. 

rac Seexeba swrafi likvidurobis koeficients, 2015 wlis bolos 

arsebuli mdgomareobiT, rkinigzis koeficienti Seadgens 2.23-s, 2014 wlis 

bolos – 1.9-s, 2013 wlis bolos – 2.32-s, xolo 2012 wlis bolos - 1.81-s. 
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saSualo swrafi likvidurobis koeficienti 2012-2015 wlebis ganmavlobaSi 

aris 2.06. iseve, rogorc mimdinare likvidurobis koeficienti, swrafi 

likvidurobis koeficienti iTvleba, rom aris pozitiuri im SemTxvevaSi Tu 

igi 1-s aRemateba. aq SegviZlia iTqvas, rom ss “saqarTvelos rkinigzis” 

swrafi likvidurobis maCvenebeli Zalian pozitiur suraTs iZleva. 

absoluturi likvidurobis koeficientis nawilSi 2015 wlis bolos 

mdgomareobiT, ss “saqarTvelos rkinigzis” koeficienti Seadgens 1.91-s, 2014 

wlis bolos – 2.11-s, 2013 wlis bolos – 2.19-s, xolo 2012 wlis bolos – 

2.18-s. 2012-2015 wlebis ganmavlobaSi saSualo maCvenebelia – 2.10. erTis 

mxriv, mimdinare livkidurobis da swarfi likvidurobis maCveneblebi Tu 

asaxavs saaqcio sazogadoebis saoperacio mmarTvelobis SefasebaSi, 

absoluturi likvidurobis koeficienti aCvenebs saaqcio sazogadoebis 

zogadi likvidurobis SefasebaSi. zogadi likvidurobis nawilSic ss 

“saqarTvelos rkinigza” SeiZleba CaiTvalos sakmaod likvidurad, radgan 

saSualod, 2012-2015 saangariSgebo wlebis maCvenebeli aRemateba 2-s. 

cxrili #15-dan dgindeba, rom ss “saqarTvelos navTobisa da gazis 

korporaciis” mimdinare likvidurobis koeficienti 2015 wlis bolosaTvis 

aris 5.07, 2014 wlis bolosTvis 3.65, 2013 wlis bolosTvis 9.30, xolo 2012 

wlisaTvis 5.70. faqtobrivad yovel wels, ss “saqarTvelos navTobisa da 

gazis korporaciis” swrafi likvidurobis koeficienti aRemateba 3-s. imis 

gaTvaliswinebiT, rom 1-ze maRali maCvenebeli zemoaRniSnuli 

koeficientisTvis miiCneva pozitiurad, dadginda, rom ss “saqarTvelos 

navTobisa da gazis korporacia” aris sakmaod likviduri mimdinare 

periodSi. 

rac Seexeba swrafi likvidurobis koeficients, 2015 wlis bolos 

arsebuli mdgomareobiT, ss “saqarTvelos navTobisa da gazis 

korporaciaSi” dafiqsirda 4.24 maCvenebeli, 2014 wlis bolos – 3, 2013 wlis 

bolos – 7.69, xolo 2012 wlis bolos - 4.49.  
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cxrili #15 

mimdinare, swrafi da absoluturi likvidurobis koeficientebi 

aT. lari 

 

sabalanso muxlebi ss “saqarTvelos rkinigza” 

 

ss “saqarTvelos navTobisa da gazis 
korporacia” 

 2012 2013 2014 2015 
2012 2013 2014 2015 

mimdinare likvidurobis 
koeficienti 

2.50 3.15 2.24 2.82 5.70 9.30 3.65 5.07 

swrafi likvidurobis 
koeficienti 

1.81 2.32 1.90 2.23 4.49 7.69 3.00 4.24 

absoluturi likvidurobis 
koeficienti 

2.18 2.19 2.11 1.91 1.83 2.17 2.22 2.04  

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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minimum 3 Seadgina ss “saqarTvelos navTobisa da gazis korporaciis” 

swrafi likvidurobis koeficientma 2012-2015 wlebis ganmavlobaSi, xolo 

saSualo maCvenebelma Seadgina 4.85, rac zedmiwevniT karg likvidurobis 

marTvaze miuTiTebs saaqcio sazogadoebis mxridan. 

ss “saqarTvelos navTobisa da gazis korporaciis” aboluturi 

likvidurobis nawilSi, 2015 wlis bolos mdgomareobiT, dafiqsirda 2.04 

koeficienti, 2014 wlis bolos - 2.22, 2013 wlis bolos - 2.17, xolo 2012 

wlis bolos - 1.83. Sesabamisad, 2012-2015 wlebis ganmavlobaSi saSualo 

maCvenebeli Seadgens 2.07. radgan swrafi da mimdinare likvidurobis 

koeficientebis analiziT, erTi mxriv dadginda, rom ss “saqarTvelos 

navTobisa da gazis korporaciis” saoperacio likvidurobis koeficientebi 

jansaRia swrafi da mimdinare likvidurobis WrilSi. meore mxriv, 

absoluturi likvidurobis analiziTac dadginda, rom zogadad kompanias 

aqvs jansaRi mdgomareoba valdebulebebis marTvasTan dakavSirebiT, radgan 

2012-2015 wlebis ganmavlobaSi saSualo absoluturi likvidurobis 

maCvenebeli aRemateba 2-s. 

finansuri angariSgebis zemoaRniSnuli analizi moicavs rogorc 

horizontalur, aseve vertikalur analizs, radgan gaanalizebulia 

finansuri angariSgebis maCveneblebi rogorc drois WrilSi, agreTve, 

finansuri angariSgebis qve-komponentebis analizidan gamomdinare. 

gamotanilia daskvnebi zogadad finansuri mdgomareobis sijansaReze. 

rogorc zemoT aRvniSneT, sakuTari kapitalis mozidvis SemTxvevaSi, 

finansuri angariSgebis analizs gacilebiT ufro didi mniSvneloba eniWeba 

vidre moziduli kapitalis finansirebiT (sesxis aRebis dros), radgan 

finansuri institutebi mainc ZiriTadad sawarmos mier SemoTavazebul 

uzrunvelyofebze arian damokidebulni sesxebis gacemisas.  

im SemTxvevaSi Tu ss “saqarTvelos rkinigza” dagegmavs sakuTari 

kapitalis struqturis gaumjobesebas aqciebis pirveladi ganTavsebiT da 

sxva msgavsi kapitalis tranzaqciiT, SegviZlia davaskvnaT, rom potenciuri 

investorebi ss “saqarTvelos rkinigzis” likvidurobas pozitiurad 

aRiqvaven. 
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unda aRiniSnos, rom ss “saqarTvelos navTobisa da gazis 

korporacia” aris sakmaod likviduri. likviduroba gansakuTrebiT 

mniSvnelovania finansuri angariSgebis analizisas, rodesac saaqcio 

sazogadoeba apirebs sakuTari kapitalis struqturis gaumjobesebas 

safondo birJebis meSveobiT, aqciebis pirveladi ganTavsebiT.  

likvidurobis mniSvneloba finansuri angariSgebis analizis dros 

nawilobriv gamomdinareobs im garemoebidan, rom momgebianoba mainc aris 

finansuri monacemi da wlidan wlamde momgebianobaSi cvlilebebi SeiZleba 

gamoiwvios iseTma SefasebiTma monacemebma, rogoricaa kursTaSorisi 

sxvaobiT gamowveuli zarali. Sesabamisad, fulis da likvidurobis 

analizis dros naklebia finansuri angariSgebis SefasebiTi kriteriumebi, 

rac arTulebs likvidurobis koeficientebiT manipulirebis saSualebas. 

Sesabamisad, SesaZlebelia iTqvas, rom likidurobis koeficientebis 

analizi ufro utyuaria, vidre momgebianobis koeficientebis analizi. aris 

gavrcelebuli termini “fuli mefea”, rac imas mianiSnebs, rom 

momgebianobis koeficientebze zemdeti dayrdnoba ar SeiZleba, maSin 

rodesac SeiniSneba likvidurobis problemebi saaqcio sazogadoebebSi. 

sanam sxva saxis koeficients ganvixilavT, mniSvnelovania, rom 

ganvixiloT finansuri mdgomareobis angariSgebis aqtivebis dinamika 2012-

2015 wlebSi. rogorc me-10 grafikidan irkveva, rkinigzis SemTxvevaSi 

faqtobrivad yovel wels zrdis tendencia ikveTeba midinare, grZelvadiani 

da jamuri aqtivebis WrilSi.  

ss “saqarTvelos rkinigzis” finansuri angariSgebis analiziT 

dgindeba, rom 2012 wlidan 2015 wlis CaTvliT aqtivebis yvela komponentSi 

SeiniSneba zrdis tendencia, garda 2014 wlis mimdinare aqtivebisa, romelic 

25%-iT Semcirda. 2015 wels mimdinare aqtivebi gaizarda 46%-iT, 

grZelvadiani aqtivebi 4%-iT, xolo jamuri aqtivebi 15%-iT. mimdinare 

aqtivebis 46%-iani zrda ZiriTadad ganpirobebulia aqcionerze gacemuli 

sesxis dafarviT; kerZod, ss “sapartnioro fondma” dafara daaxloebiT 60 

mln. aSS dolaris Rirebulebis sesxi, rac ss “saqarTvelos navTobisa da 

gazis korporaciam” fonds misca gardabnis Tbosadguris mSeneblobisaTvis. 
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ss “saqarTvelos navTobisa da gazis korporaciis” grZelvadiani 

aqtivebis zrdis tendencia ZiriTadad, damokidebulia ZiriTadi 

saSualebebis zrdaze.  

rac Seexeba moklevadiani aqtivebis zrdas, igi yvelaze maRali tempiT 

izrdeba mimdinare da jamur aqtivebTan SedarebiT. cxrili #16-dan irkveva, 

rom 2014 wels mimdinare aqtivebi gaizarda 18%-iT, xolo 2015 wels – 10%-

iT.  

cxrili #17-is mixedviT, zrdis tendencia ikveTeba saanalizo saaqcio 

sazogadoebebis sakuTar kapitalSi sakuTari sabrunavi saxsrebis wilis 

kuTxiT 2012 wlidan 2015 wlis CaTvliT. 2015 wels ss “saqarTvelos 

rkinigzis” sabrunavi saxsrebis wili sakuTar kapitalSi gaizarda 0.15-dan 

0.2-mde, xolo ss “saqarTvelos navTobisa da gazis korporaciis” igive 

koeficienti gaizarda 0.33-dan 0.5-mde. 

2013 wels aqtivebis yvela komponentSi zrda SeiniSneba: mimdinare 

aqtivebi gaizarda 12%-iT, grZelvadiani aqtivebi gaizarda 26%-iT, xolo 

jamuri aqtivebi gaizrda 20%-iT. 

cxrili #16 

“saqarTvelos rkinigzis” mimdinare aqtivebis da Semosavlebis zrdis 

tendencia 

aT. lari 

muxlebis dasaxeleba 2012 2013 2014 2015 

mimdinare aqtivebi     351,869      355,575     418,406   461,432  

mimdinare aqtivebis cvlileba (%)  1 18 10 

Semosavlebi  469,819    479,846     511,570   574,773  

Semosavlebis cvlileba (%)  2 7 12 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgeba
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grafiki #10 

saanalizo saaqcio sazogadoebebis aqtivebis zrdis tendencia 

aT. lari 
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cxrili #17 

  saanalizo saaqcio sazogadoebebis sakuTari sabrunavi saxsrebis wili sakuTar kapitalSi 

aT. lari 

 

 

 

 

 

 

 

 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 

2012 2013 2014 2015

sakuTari
sabrunavi

saxsrebis wili
sakuTar kapitalSi

(%)
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cxrili #17-is mixedviT, ss “saqarTvelos rkinigzis” mimdinare 

aqtivebis gazrda ZiriTadad, ganpirobebulia fulis, fulis eqvivalentebis 

da miwodebidan da momsaxurebidan warmoqmnili moTxovnebis cvlilebiT. 

agreTve, zemoaRniSnuli finansuri angariSgebis punqtebis cvlileba 

pirdapir kavSirSia Semosavlebis cvlilebasTan. 2014 wels mimdinare 

aqtivebis 14%-iani zrdis paralelurad 7%-iT gaizarda Semosavlebi, xolo 

2015 wels mimdinare aqtivebis 10%-iani zrdis paralelurad, 12%-iT 

gaizarda Semosavlebi. miuxedavad imisa, rom 2014 wels Semosavlebis 7%-

iani cvlileba srulad ar xsnis mimdinare aqtivebis gazrdas, danarCeni 

ganpirobebulia imiT, rom daricxvis meTodiT 2013 wels aRiarebuli 

Semosavlebis nawili Tanxobrivad Cairicxa 2014 wels.  

mas Semdeg, rac gavaanalizeT ss “saqarTvelos rkinigzis” da ss 

“saqarTvelos navTobisa da gazis korporaciis” likvidurobis 

koeficientebi, mniSvnelovania CavataroT sawarmos sruli Semosavlebis 

angariSgebis analizi. danarTebSi #3,#9 mocemulia saaqcio sazogadoebebis 

sruli Semosavlebis (mogeba-zaralis) angariSgebebi 2012 wlidan 2015 wlis 

CaTvliT. ss “saqarTvelos rkinigzis” saoperacio Semosavlebma 2015 wlis 

bolosaTvis Seadgina 575 milioni lari, xolo realizebuli produqciis 

TviTRirebulebam - 45.5 milioni lari. Sesabamisad, saerTo mogeba 2015 wlis 

bolos Seadgens 529 milion lars. saoperacio mogebam 2015 wlis bolos 

Seadgina 187.5 milioni lari. saoperacio Semosavlebi wina welTan 

SedarebiT daaxloebiT 13%-iT gaizarda, xolo saoperacio mogeba 41,6%-iT. 

ss “saqarTvelos navTobisa da gazis korporaciis” sruli 

Semosavlebis angariSgebis analiziT dgindeba, rom Semosavlebi 

realizaciidan izrdeba yovel wels 2012-2015 wlebis ganmavlobaSi. 2015 

wlis bolos Semosavlebma miaRwia maqsimalur odenobas da Seadgina 495 

milioni lari: es monacemi wina welTan SedarebiT 38%-iT gaizarda. 

daaxloebiT 50%-iT gaizarda agreTve, realizebuli saqonlis 

TviTRirebuleba 2014 welTan SedarebiT da Seadgina 337 milioni lari. me-11 

grafiki cxadyofs, rom Semosavlebisa da realizebuli produqciis 

TviTRirebuleba proporciulad izrdeba, radgan saaqcio sazogadoebis 

Semosavlebis da Sesyidvebis kontraqtebi nominirebulia aSS dolarSi. 
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miuxedavad zemoaRniSnuli pozitiuri maCveneblebisa, ss 

“saqarTvelos rkinigzas” 2015 wlis bolos aqvs 65,5 milioni laris wminda 

zarali. aRniSnulis gamomwvev mizezebs qvemoT ganvixilavT.  

grafik #11-Si naCvenebia saanalizo saaqcio sazogadoebebis 

Semosavlebis da realizebuli produqciis TviTRirebulebis dinamika 2012-

2015 wlebis ganmavlobaSi. sainteresoa, rom faqtobrivad yovel wels 

izrdeba Semosavlebi 2012 wlidan moyolebuli. 2012 wels ss “saqarTvelos 

rkinigzis” Semosavlebma Seadgina 469,8 milioni lari da aRniSnuli 

monacemeli iyo minimaluri 2012-2015 wlebSi. 2013 wels saoperacio 

Semosavlebi gaizarda 2%-iT da maCvenebelma miaRwia 479,8 milion lars.  

ss “saqarTvelos rkinigzis” saoperacio Semosavlebი 2014 wels 

gaizarda 7%-iT da 511,6 milion lars miaRwia, xolo zrdis yvelaze maRali 

maCvenebeli dafiqsirda 2015 wels 12%-is saxiT da 574,7 milioni laris 

odenobiT. 

grafiki #11 cxadyos im tendencias, rom Semosavlebi da realizebuli 

produqciis TviTRirebuleba erTnairi tendenciiT izrdeba ss 

“saqarTvelos navTobisa da gazis korporaciis” SemTxvevaSi. magaliTad, 

2014 wels Semosavlebi gaizarda 10%-iT da miaRwia 357,8 milion lars, 

xolo realizebuli produqciis TviTRirebuleba gaizarda 13%-iT da 

miaRwia 224 milion lars. 2013 wels Semosavlebi gaizarda 9%-iT da miaRwia 

325,7 milion lars, xolo realizebuli produqciis TviTRirebuleba 

gaizarda 11%-iT da miaRwia 198 milion lars. 

ss “saqarTvelos navTobisa da gazis korporaciisgan” gansxvavebiT, ss 

“saqarTvelos rkinigzis” saoperacio Semosavlebis zrdasTan erTad, 

mcirdeba realizebuli produqciis TviTRirebuleba 2012-2015 wlebis 

WrilSi. zemoaRniSnuli xarjisTvis maqsimaluri maCvenebeli dafiqsirda 

2012 wels 52,9 milioni laris odenobiT. 2013 wels aRniSnuli xarji 

Semcirda 7%-iT da Seadgina 49,2 milioni lari. 2014 wels relizebuli 

produqciis TviTRirebulebis xarji Semcirda 4%-iT da dafiqsirda 42,3 

milioni lari, xolo 2015 wels igi aseve 4%-iT Semcirda da Seadgina 45,5 

milioni lari. 
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grafiki #11 

saanalizo saaqcio sazogadoebebis Semosavlebis da realizebuli produqciis TviTRirebulebis dinamika 

 aT. lari 
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analiziT dgindeba, rom yovel wels ss "saqarTvelos navTobisa da 

gazis korporacias" aqvs pozitiuri wminda mogebis maCvenebeli, miuxedavad 

savaluto ryevebisa. wminda mogebis maqsimaluri maCvenebeli dafiqsirda 

2013 wels, rodesac man Seadgina 94,3 milioni lari, xolo minimaluri 

maCvenebeli 2015 wels 36,2 milioni laris odenobiT. 2012 wels wminda 

mogebam Seadgina 81 milioni lari, xolo 2014 wels 83,8 milioni lari. 

miuxedavad imisa, rom ss “saqarTvelos navTobisa da gazis 

korporaciis” Semosavlebi da realizebuli produqciis TviTRirebuleba 

erTnairi tempebiT izrdeba wlidan wlamde, mniSvnelovania gavaanalizoT 

saerTo mogebis cvlilebis tendencia. 2012-2015 wlebis periodSi mogebis 

marJac izrdeba yovelwliurad. 2015 wels mogebis marJa gaizarda 19%-iT da 

miaRwia 158 milion lars, 2014 wels gaizarda 5%-iT da miaRwia 133 milion 

lars, xolo 2013 wels gaizarda 5%-iT da miaRwia 127 milion lars. 

Sesabamisad, miuxedavad imisa, rom Sesyidvebi da gayidvebi ZiriTadad aSS 

dolarzea damokidebuli, saaqcio sazogadoebis mogebis marJa stabilurad 

izrdeba 2012-2015 wlebis ganmavlobaSi. 

saerTo mogebisgan gansxvavebiT, gansxvavebuli situaciaa saoperacio 

mogebaSi saanalizo periodis ganmavlobaSi. kerZod, 2013 wels ss 

“saqarTvelos navTobisa da gazis korporaciis” saoperacio mogeba 

gaizarda 21%-iT da miaRwia 100 milion lars, 2014 wels saoperacio mogeba 

Semcirda 8%-iT da ganisazRvra 92 milioni lariT, xolo 2015 wels 

saoperacio mogeba gaizarda 5%-iT da miaRwia 96,5 milion lars. 

me-11 grafikSi asaxuli ss “saqarTvelos rkinigzis” finansuri 

angariSgebis analizis tendencia dasturdeba momgebianobis monacemebiT. 

kerZod, 2012-2015 wlebis periodSi, yovel wels fiqsirdeba zrdis tendencia 

rogorc saerTo, agreTve saoperacio mogebis nawilSi. 

ss “saqarTvelos rkinigzis” saerTo mogeba 2013 wels gaizarda 3%-iT 

da Seadgina 430,7 milioni lari, 2014 wels gaizarda 8%-iT da Seadgina 464,3 

milioni lari, xolo 2015 wels Semosavlebis maqsimaluri maCvenebeli 

dafiqsirda 529,3 milioni lariT, rac 14%-iani zrdis tolfasia.  
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sainteresoa is faqti, rom horizontaluri analizis meSveobiT 

dgindeba, rom ss “saqarTvelos rkinigzis” saoperacio mogebis zrdis tempi 

gacilebiT maRalia saerTo mogebis zrdis tempze. miuxedavad imisa, rom 

2013 wels saoperacio mogeba Semcirda 14%-iT da Seadgina 105,9 milioni 

lari, 2014 wels saoperacio mogeba gaizarda 25%-iT da Seadgina 132,4 

milioni lari, xolo 2015 wels gaizarda 42%-iT da Seadgina 187,5 milioni 

lari. 

rkinigzisgan gansxvavebiT, ss “saqarTvelos navTobisa da gazis 

korporaciis” saoperacio mogeba Semcirda mxolod 2014 wels 8%-iT da 

Seadgina 92 milioni lari. aRniSnuli gamoiwvia sawarmos mier 2014 wels 

gardabnis Tbosadguris mSeneblobis dawyebam, ris Sedegadad saaqcio 

sazogadoebas gaezarda saoperacio xarjebi. 

momgebianobis analizis farglebSi, mniSvnelovania SevadaroT 

saanalizo saaqcio sazogadoebebis dividendi erT aqciaze da Semosavali 

erT aqciaze 2012 wlidan 2015 wlis CaTvliT. cxrili #18-is mixedviT, 

miuxedavad imisa, rom arsebiTi Semcirebaa ss “saqarTvelos rkinigzis” 

Semosavali erT aqciaze koeficientSi 2012 wlidan 2015 wlis CaTvliT, 

dividendi erT aqciaze koeficienti stabilurobas inarCunebs amave 

periodis ganmavlobaSi. magaliTad, 2015 wlis bolos, ss “saqarTvelos 

rkinigzis” Semosavalma erT aqciaze Seadgina uaryofiTi maCvenebeli -0.06-is 

odenobiT, xolo dividendma erT aqciaze 0.02. 

ss “saqarTvelos navTobisa da gazis koproraciis” Semosavali erT 

aqciaze da dividendi erT aqciaze koeficientebis Sedarebas, miuxedavad 

Semcirebuli erT aqciaze Semosavlis koeficientisa, sawarmo inarCunebs 

stabilur erT aqciaze dividendis koeficients. magaliTad, 2015 wels ss 

“saqarTvelos navTobisa da gazis korporaciis” Semosavali erT aqciaze 

Semcirda 3.29-dan 1.34-mde, xolo dividendi erT aqciaze Semcirda 1.15-dan 

mxolod 0.96-ze. rac Seexeba ss “saqarTvelos rkinigzis” saoperacio 

xarjebs, saoperacio SemosavlebTan SedarebiT maTi zrda aris gacilebiT 

naklebi 2012-2015 wlebis ganmavlobaSi. 2013 wlis ganmavlobaSi saoperacio 

xarjebi jamurad gaizarda 10%-iT da miaRwia 324,7 milions lars. 2014 wels  
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cxrili #18 

saanalizo saaqcio sazogadoebebis Semosavlebi da dividendebi erT aqciaze  

 

 

 

 

 

 

 

 

 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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Ees monacemi gaizarda 2%-iT da Seadgina 331,9 milioni lari, xolo 2015 

wels gaizarda 3%-iT da Seadgina 341,7 milioni lari. 

imisaTvis, rom avxsnaT 2014 wels saoperacio mogebis Semcirebis 

tendencia, aucilebelia ganvixiloT ss “saqarTvelos navTobis da gazis 

korporaciis” saoperacio xarjebis struqtura. me-20 cxrilSi mocemulia 

saaqcio sazogadoebebis saoperacio xarjebi. 

cxrili #20-is mixedviT, 2014 wels ss "saqarTvelos navTobisa da 

gazis korporaciaSi" saoperacio mogebis Semcirebis ZiriTadi xvedriTi 

wili modis xelfasebis da cveTis xarjebis gazrdaze. rogorc zemoT 

aRvniSneT, 2014 wels ss "saqarTvelos navTobisa da gazis korporaciam" 

daiwyo gardabnis Tbosadguris mSenebloba, risTvisac daamata proeqtis 

ganxorcielebisaTvis daaxloebiT 50 TanamSromeli, ramac gamoiwvia 

xarjebis 26%-iT gazrda 2014 wels. 

agreTve, 2014 wlis ganmavlobaSi SeZenil iqna damatebiTi ZiriTadi 

saSualebebi gardabnis Tbosadguris proeqtis gansaxorcieleblad. aman 

gamoiwvia cveTis xarjebis 9.9%-iT gazrda.   

2015 wlis mdgomareobiT, ss “saqarTvelos navTobisa da gazis 

korporaciis” ZiriTadi saSualebebis cveTa da amortizacia Seadgens 

saoperacio xarjebis yvelaze msxvil komponents 42%-iani xvedriTi wliT. 

mas mosdevs sxva xarjebi 26%-iani xvedriTi wiliT, Semdgom Sromis 

anazraureba 18%-iani xvedriTi wiliT, xolo bolo adgilzea gadasaxadebi 

14%-iani xvedriTi wiliT. zemoaRniSnuli saoperacio xarjebis struqtura 

2012-2015 wlebSi ZiriTadad, inarCunebs erTnair tendencias. 

2015 wels ss “saqarTvelos navTobisa da gazis korporaciis” sxva 

xarjebis yvelaze msxvili komponentebi moicavda sakonsultacio 

momsaxurebas 4,8 milioni laris RirebulebiT da iuridiul momsaxurebas 

3,3 milioni laris RirebulebiT. sakonsultacio xarjebis ZiriTadi mizani 

iyo proeqtebis ganviTarebisTvis kvlevebis Catareba, xolo iuridiuli 

xarjebi gamomdinareobda israelis sawarmosTan saarbitraJo davebisaTvis 

iuridiuli momsaxurebis SesyidviT. 
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cxrili #19  

saanalizo saaqcio sazogadoebebis saerTo da saoperacio mogebis cvlileba  

aT. lari 

 

dasaxeleba ss “saqarTvelos rkinigza” 
ss “saqarTvelos navTobisa da 

gazis korporacia” 

 2012 2013 2014 2015 2012 2013 2014 2015 

saerTo mogeba (sxva Semosavlis 
gamoklebiT) 

    
416,846  

   
430,680  

    
464,331  

   
529,266  

   
121,321  

    
127,278  

   
133,467  

   
158,277  

saerTo mogebis cvlileba, %  3 8 14  5 5 19 

saoperacio mogeba 122,851  105,925  132,419  187,598   82,938   100,359   92,036   96,558  

saoperacio mogebis cvlileba, %  -14 25 42  21 -8 5 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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grafiki #12 

saanalizo saaqcio sazogadoebebis saerTo da saoperacio mogebis cvlilebis tendencia 

aT. lari 

 

 

 

 

 

 

 

 

 

 

 

 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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cxrili #20 
 

saanalizo saaqcio sazogadoebebis saoperacio xarjebis struqtura 
aT. lari 

 

dasaxeleba ss “saqarTvelos rkinigza” 
ss “saqarTvelos navTobisa da gazis 

korporacia” 

 
2012 

wili (%) 
2013 

wili (%) 
2014 

wili (%) 
2015 

wili (%) 
2012 

wili (%) 
2013 

wili (%) 
2014 

wili (%) 
2015 

wili (%) 

Sromis anazRaureba 
(bruto) 

37 41 44 43 17 18 21 18 

saijaro gadasaxadi 9 7 6 3 - - - - 

gadasaxadebi 7 7 7 8 12 15 15 14 

cveTa/amort. 33 31 32 31 38 45 46 42 

sxva xarjebi 15 14 11 15 33 22 18 26 

sul saoperacio 
xarjebi 

100 100 100 100 100 100 100 100 

 

 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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grafiki #13 
saanalizo saaqcio sazogadoebebis saoperacio xarjebis struqtura 

 

 

 

 

 

 

 

 

 

 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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cxrili #20-is mixedviT, 2015 wlis bolos ss “saqarTvelos 

rkinigzis” saoperacio xarjebis yvelaze msxvili komponenti aris Sromis 

anazRaureba 43%-iani xvedriTi wiliT. Sromis anazRaureba, yvelaze didi 

saoperacio xarji iyo ss “saqarTvelos rkinigzisTvis” 2014, 2013 da 2012 

wlebSi, saSualod 41%-iani xvedriTi wiliT. 

grafiki #13-is mixedviT, Sromis anazRaurebis Semdeg, yvelaze didi 

xvedriTi wili modis ZiriTadi saSualebebis cveTasa da amortizaciaze: 

2015 wels aRniSnuli xarji Seadgens ss “saqarTvelos rkinigzis” 

saoperacio xarjebis 31%-s. 2014, 2013 da 2012 wlebSic ZiriTadi 

saSualebebis cveTisa da amortizaciis xarjs me-2 adgili ekava moculobiT 

rkinigzis xarjebis struqturaSi, daaxloebiT 32%-iani xvedriTi wiliT. 

Semosavlebisa da saoperacio mogebasTan SedarebiT, radikalurad 

gansxvavebuli suraTi gvaqvs ss “saqarTvelos rkinigzis” wminda mogebasTan 

mimarTebaSi. erTis mxriv, rkinigzis Semosavlebi izrdeba yovel wels, maT 

Soris 42%-iT izrdeba rkinigzis saoperacio mogeba 2015 wels. meores 

mxriv, radikaluri Semcirebebia wminda mogebis nawilSi. cxrili #21-Si 

naCvenebia wminda mogebis Semcirebis tendencia 2012-2015 wlebSi. 

cxrili #21-Si erTmaneTTan Sedarebulia “saqarTvelos rkinigzis” 

wminda da saoperacio mogeba. wminda mogebam yvelaze maRal maCvenebels 

miaRwia 2012 wels, 97,2 milioni lari. 2013 wels wminda mogeba 33%-iT 

Semcirda da Seadgina 65,2 milioni lari, xolo 2014 wels es maCvenebeli 

Semcirda 40%-iT da Seadgina 39,3 milioni lari. rac Seexeba 2015 wels, 

wminda mogeba Semcirda 267%-iT da rkinigzam miiRo 65,5 milioni laris 

wminda zarali. aman kapitalis struqturaze uaryofiTad imoqmeda, 

sakuTari kapitali Semcirda 6%-iT 2015 wels.  

cxrili #21 asaxavs erTob paradoqsul situacias 2012-2015 wlebSi 

imis gaTvaliswinebiT, rom saxezea saoperacio finansuri mmarTvelobis 

sagrZnobi gaumjobeseba da amave dros, wminda mogebis radikaluri vardna. 

sruli Semosavlebis (mogeba-zaralis) angariSgebis analiziT calsaxaa, 

rom kursTaSorisi sxvaobidan miRebuli zarali aris ZiriTadi gamomwvevi 

mizezi wminda mogebis maCveneblis gauaresebis.  
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cxrili #21 

ss “saqarTvelos rkinigzis” wminda mogeba 

aT. lari 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgeba 

rogorc ukve aRvniSneT, kursTaSorisi sxvaobiT miRebuli zarali 

uaryofiT gavlenas axdens, rogorc saaqcio sazogadoebis wminda mogebaze, 

agreTve, misi kapitalis struqturaze. Sesabamisad, finansuri angariSgebis 

analizis problemas warmoadgens kursTaSorisi sxvaobiT miRebuli 

zaraliT gauaresebuli wminda mogebis koeficientisaTvis zedmeti 

mniSvnelobis miniWeba. 

cxrili #22 

ss “saqarTvelos rkinigzis” koreqtirebuli wminda mogeba 2012-2015 w,  

aT. lari  

 2012 2013 2014 2015 
wminda mogeba     97,217     65,230      39,286      (65,499) 
kursTaSoris sxvaobiT miRebuli 
zarali 

       -       34,367       61,133     226,837  

koreqtirebuli wminda mogeba     97,217     99,597      100,419      161,338  
koreqtirebuli wminda mogebis 
cvlileba (%) 

 2 1 61 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgeba 
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cxrili #22-Si naCvenebia ss “saqarTvelos rkinigzis” wminda mogeba da 

kursTaSorisi sxvaobiT miRebuli zarali. agreTve, miuxedavad bass 21 “uc-

xouri valutis kursis cvlilebebiT gamowveuli Sedegebi” moTxovnisa, 

finansuri angariSgebis analizis miznebisaTvis moxda wminda mogebis 

koreqtireba zemoaRniSnuli xarjis wminda mogebaze damatebiT. 

cxrili #22-is mixedviT, 2012 wels ss “saqarTvelos rkinigzas” ar 

hqonda kursTaSorisi sxvaobiT miRebuli zarali, 2013 wels aRniSnulma 

zaralma Seadgina 34,4 milioni lari, 2014 wels – 61,1 milioni lari, xolo 

2015 wels – 226,8 milioni lari. Sesabamisad, koreqtirebul wminda mogebas 

Tu gavaanalizebT, yovel wels SeiniSneba zrdis tendencia. 2013 wels 

koreqtirebuli wminda mogebis maCvenebeli gaizarda 2%-iT da Seadgina 99,6 

milioni lari, 2014 wels gaizarda 1%-iT da gaxda 100,4 milioni lari da 

2015 wels gaizarda 61%-iT da gaxda 161,3 milioni lari. 

aRsaniSnavia, rom ss “saqarTvelos rkinigzis” zaralis faqtobrivad 

umTavresi gamomwvevi mizezi aris kursTaSorisi sxvaobiT gamowveuli 

zarali. ss “saqarTvelos rkinigzis” saaqcio sazogadoebis statusis 

miniWebis Semdeg, Tu ar gaviTvaliswinebT kursTaSorisi sxvaobiT miRebul 

zarals, ss “saqarTvelos rkinigzis” koreqtirebulma wminda mogebam 

miaRwia rekordul maCvenebels 2015 wels.  

saqarTvelos ekonomikis sarkinigzo gadazdvis seqtors miadga 322,2 

milioni laris zarali 2015 wels laris gacvliTi kursis gaufasurebidan 

gamomdinare. aRsaniSnavia, rom aSS dolaris gacvliTi kursi 2012 wlis 

bolos iyo daaxloebiT 1.66, 2013 wlis bolos – 1.73, 2014 wlis bolos – 

1.83, xolo 2015 wlis bolos – 2.39. 2012 wlidan 2015 wlis CaTvliT, lari 

gaufasurda daaxloebiT 41%-iT aSS dolarTan mimarTebaSi.  

ss “saqarTvelos rkinigzis” kursTaSorisi sxvaobiT gamowveuli 

zaralis ZiriTadi mizezi iyo sawarmos 500 mln aSS dolaris Rirebulebis 

obligaciebis arseboba 2015 wlis bolosTvis. 2012 wels ss “saqarTvelos 

rkinigzam” moaxdina Tavisi 250 mln. aSS dolaris obligaciebis 

refinansireba da ganaTavsa 500 mln. aSS dolaris obligaciebi londonis 

safondo birJaze.  
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saqarTveloSi saWiroa arsebobdes likviduri safondo birJa, sadac 

SesaZlebelia daaxloebiT 500 mln. aSS dolaris obligaciebis ganTavseba 

ss “saqarTvelos rkinigzis” mier. amis Sedegad, saqarTvelos ekonomikas ar 

miadgeboda 322,2 milioni laris zarali.   

ss “saqarTvelos rkinigzis” msgavsad, ss “saqarTvelos navTobisa da 

gazis korporaciasac” aqvs 250 milioni aSS dolaris Rirebulebis 

obligaciebi gamoSvebuli londonis safondo birJaze. bass 21 “ucxouri va-

lutis kursis cvlilebebiT gamowveuli Sedegebis” Sesabamisad, 

aRniSnulis gadafasebidan sawarmos zaralma Seadgina 86,9 milioni lari 

2015 wlisaTvis, maSin rodesac 2014 wels igive monacemi iyo 10,5 milioni 

lari. Sesabamisad, sakurso sxvaobiT miRebul zarals Tu ar 

gaviTvaliswinebT, finansuri angariSgebis analizis miznebisaTvis, SeiZleba 

iTqvas, rom saaqcio sazogadoebis wminda mogebam Seadgina 100 milion 

larze meti, rac misTvis rekorduli maCvenebelia 2012-2015 wlebis 

ganmavlobaSi. 

radgan saqarTveloSi ar arsebobs likviduri safondo birJa, 

saqarTvelos navTobisa da gazis seqtors miadga 86,9 milioni laris 

zarali. ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da 

gazis korporaciis” kumulatiur efeqts Tu gaviTvaliswinebT, 

saqarTveloSi likviduro safondo birJis arsebobis SemTxvevaSi, 

SesaZlebelia ekonomikisaTvis miyenebuli 409,1 milioni laris 

buRaltruli zarali yofiliyo Tavidan acilebuli. 

saaqcio sazogadoebebis finansuri angariSgebis analizis farglebSi 

ganvixileT momgebianobis koeficientebi: 

• aqtivebis rentabeloba (ROA); 

• ukugeba gamoyenebul kapitalze (ROCE); 

• ukugeba Cveulebrivi aqciebis mflobelTa kapitalze (ROE) e.w. diuponis 

meTodiT gaangariSebuli; 

• mogebis marJa; 

• saoperacio mogebis marJa; 

• wminda mogebis marJa; 
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• aqtivebze Semosavlis koeficienti; 

zemoaRniSnuli koeficientebi ss “saqarTvelos navTobisa da gazis 

korporaciisaTvis” gaangariSebulia igive meTodologiiT rac gamoyenebul 

iqna “saqarTvelos rkinigzis” SemTxvevaSi.  

cxrili #23-Si mocemulia finansuri angariSgebis momgebianobis 

koeficientebis gaangariSeba. dgindeba, rom ss “saqarTvelos rkinigzis 

aqtivebis rentabelobis (ROA) koeficienti 2012 wels iyo 3%, 2013 wels – 

2%, 2014 wels – 1%, xolo 2015 wels -2%. garda imisa, rom es koeficienti 

mcirdeba yovel wels, finansuri angariSgebis analizis sasurvel 

maCvenebelze, 5%-ze dabalia. rkinigzis SemTxvevaSi, rogorc aRvniSneT es 

maCvenebeli sasurvel maCvenebelze naklebia Semdegi garemoebidan 

gamomdinare: SeiZleba iTqvas, rom rkinigzis ZiriTad saSualebebSi Sedis 

mravali araprofiluri aqtivi.  

rkinigzis aqtivebis SedarebiT dabali rentabelobis asaxsnelad, 

aRvniSneT, rom rkinigzis balansze iricxeba bevri iseTi ZiriTadi 

saSualeba, rac SeiZleba saxelmwifos balansze iyos. magaliTisaTvis, 2015 

wlis bolos, sawarmos ZiriTadma saSualebebma Seadgina 2,4 miliardi lari. 

aqedan, 545 milioni lari iyo miwa, 100 milioni Senobebi, xolo 748 milioni 

– daumTavrebeli mSenebloba.  

rogorc zemoT avRniSneT, ss “saqarTvelos rkinigzis” ZiriTadi 

saSualebebidan faqtobrivad 1,4 miliardi Seadgens iseT aqtivebs, 

romlebic SesaZloa saxelmwifos balansze iricxebodes. Tumca rkinigzis 

biznes modeli gulisxmobs e.w. saxelmwifos saxelmwifoSi, rac met 

moqnilobas sTavazobs aRniSnul saaqcio sazogadoebas.  

ukugeba gamoyenebul kapitalze (ROCE) 2012 da 2013 wels iyo 4%, 2014 

wels 5%, xolo 2015 wels 6%. kvlevis miznebisaTvis sasurvelad 

ganvsazRvreT Tu es koeficienti aRemateba 5%-s. Sesabamisad, 2012 da 2013 

wlebSi aRniSnuli koficienti Camouvardeboda sasurvel maCvenebels, xolo 

2014-2015 wlebSi es maCvenebeli gaumjobesda. 
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ss “saqarTvelos rkinigzis” wminda mogebis marJa 2012 wels iyo 21%, 

2013 wels – 14%, 2014 wels – 8%, xolo 2015 wels - -11%. 2014 da 2015 wlebSi 

wminda mogebis marJis SemcirebiT umTavresi mizezia kursTaSorisi 

sxvaobiT gamowveuli zaraliT miRebuli xarji. am xarjis efeqti rom ar 

gaviTvaliswinoT 2014 da 2015 wlebSi, zemoaRniSnuli koeficienti iqneba 

2014 wels 20%, xolo 2015 wels 28%. 

ss “saqarTvelos rkinigzis” aqtivebze Semosavlis koeficienti 2012, 

2013 da 2014 wlebSi iyo 17%, xolo 2015 wels 19%. miuxedavad imisa, rom es 

koeficienti kvlevis miznebisaTvis sasurvelad CavTvaleT Tu igi aRemateba 

100%-s, gasaTvaliswinebelia, rom rkinigzas aqvs bevri ZviradRirebuli 

aqtivi, rac mas gadmoeca saxelmwifosgan. 

rac Seexeba ss “saqarTvelos rkinigzis” aqtivebis saaqcio 

kapitalTan Sefardebas, 2012 wels dafiqsirda 2.7, 2013 wels – 2.75, 2014 

wels – 2.82, xolo 2015 wels – 2.94. es koeficienti SedarebiT rTulad 

gasaSifria, radgan arc maRali da arc dabali koeficienti maincdamainc 

ar niSnavs pozitivs. ubralod, mniSvenelovania gamomavlinoT tendencia da 

am tendenciis gamomwvevi mizezebi avxsnaT.  

ss “saqarTvelos rkinigzis” SemTxvevaSi calsaxaa, rom zdrdis 

tendecnia ikveTeba yovel wels 2012-dan moyolebuli. es SeiZleba iyos imis 

mauwyebeli, rom arsebuli sakuTari kapitalis struqturiT, rkinigza 

afarToebs aqtivebs. Tumca rogorc wminda mogebis marJis koeficintis 

analiziT ikveTeba, sakuTari kapitalis Semcirebaa kursTaSorisi 

sxvaobidan gamowveuli zaralis xarjze pirveli gamomwvevi mizezi 

aqtivebis kapitalTan Sefardebis gaumjobesebis, xolo meore mizezia 

aqtivebis zrda axali ZiriTadi saSualebebis SeZenis da mSenebloba-

remontebis xarjze. 

e.w. “diuponis” formuliT gaangariSebuli ss “saqarTvelos 

rkinigzis” ukugeba Cveulebrivi aqciebis mflobelTa kapitalze (ROE) 2012 

wels dafiqsirda 10%, 2013 wels 7%, 2014 wels 4%, xolo 2015 wels -6%. 

rogorc aqtivebis rentabelobis SemTxvevaSi, ukugeba Cveulebrivi aqciebis 

mflobelTa kapitalze koeficientis Semcirebis erT-erTi mTavari mizezic 
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aris wminda mogebis Semcireba 2012-2015 wlebis ganmavlobaSi kursTaSorisi 

sxvaobiT miRebuli zaralis gamo. Tu movaxdenT aRniSnuli xarjis 

koreqtirebas, miRebul iqneba kvlevis miznebisaTvis sasurvelad 

gansazRvruli 10-15%-iani maCvenebeli. 

cxrili #24-Si mocemuli faqtoruli analizis mixedviT, yvelaze 

maRali korelaciuri kavSiri gamoikveTa wminda mogebis marJasa da ukugeba 

Cveulebrivi aqciebis mflobelTa kapitalze (ROE) koeficients Soris 0.981-

is odenobiT. agreTve mniSvnelovania, rom finansuri damoikideblobas 82%-

iani kavSiri aqvs ukugeba Cveulebrivi aqciebis mflobelTa kapitalze (ROE) 

koeficientTa, rac adasturebs kvelvis hipoTezas, rom sakuTari kapitali 

saaqcio sazogadoebis dafinansebis yvelaze saimedo wyaroa. 

mniSvnelovania, rom “saqarTvelos rkinigzis” mogebis marJa sakmaod 

maRal maCvenebels Seadgens. finansuri angariSgebis analiziT dgindeba, 

rom yvelaze arsebiTi realizebuli produqciis TviTRirebulebis xarji 

aris sawvavi. 2012 wels mogebis marJam Seadgina 89%, 2013 wels – 90%, 2014 

wels – 91%, xolo 2015 wels - 92%. aRniSnuli miuTiTebs, rom rkinigza 

sakmaod perspeqtiuli saaqcio sazogadoebaa sakuTari kapitalis 

struqturis clvlilebisaTvis. kerZod mas gaaCnia samomavlo safondo 

birJaze aqciebis pirveladi ganTavsebis SesaZlebloba, radgan mogebis da 

saoperacio mogebis marJa aris erT-erTi umTavresi indikatori finansuri 

analitikosebisaTvis (maT Soris b. elioti r. hiltoni), rodesac isinic 

ganixilaven saaqcio sazogadoebebis finansur angariSgebebs. 

saoperacio mogebis marJac sakmaod maRal niSnulze gadis. 2012 wlis 

bolos, ss “saqarTvelos rkinigzis” saoperacio mogebis marJam Seadgina 

26%, 2013 wels – 22%, 2014 wels – 26%, xolo 2015 wles – 33%. rogorc 

Semdgom ganvixilavT, saoperacio mogebis marJac aris erT-erTi 

umniSvvnelovanesi faqtori saaqcio sazogadoebebis finansuri angariSgebis 

ganxilvisas. 
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cxrili #23 

saanalizo saaqcio sazogadoebebis momgebianobis finansuri koeficientebi 

 ss “saqarTvelos rkinigza” 
ss “saqarTvelos navTobisa da gazis 

korporacia” 

 2012 2013 2014 2015 2012 2013 2014 2015 

aqtivebis rentabeloba (ROA) 3% 2% 1% -2% 9% 9% 7% 3% 

ukugeba gamoyenebul 
kapitalze (ROCE) 

4% 4% 5% 6% 10% 10% 9% 7% 

wminda mogebis marJa 21% 14% 8% -11% 27% 29% 23% 7% 

aqtivebze Semosavlis 
koeficienti 

17% 17% 17% 19% 34% 31% 29% 35% 

aqtivebis saaqcio kapitalTan 
Sefardeba 

    2.70     2.75       2.82       2.94       1.72      2.07       2.15       2.31  

ukugeba Cveulebrivi aqciebis 
mflobelTa kapitalze (ROE) 

10% 7% 4% -6% 16% 19% 14% 6% 

mogebis marJa 89% 90% 91% 92% 41% 39% 37% 32% 

saoperacio mogebis marJa 26% 22% 26% 33% 28% 31% 26% 19% 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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ukugeba gamoyenebul kapitalze ss “saqarTvelos navTobisa da gazis 

korporaciis” SemTxvevaSi 2012 da 2013 wels iyo 10%, 2014 wels - 9%, xolo 

2015 wels - 7%. aqtivebis rentabelobis maCveneblisgan gansxvavebiT, ukugeba 

gamoyenebul kapitalze aRemateba sasurvel 5%-s yovel wels 2012-2015 

wlebis ganmavlobaSi. es sawarmos kapitalis struqturis sijansaReze 

miuTiTebs. 

analiziT dadginda, rom 2015 wlis bolos ss “saqarTvelos navTobisa 

da gazis korporaciis” aqtivebis rentabelobam Seadgina 3%, 2014 wlisaTvis 

- 7%, 2013 da 2012 wlebisTvis - 9%. radgan kvlevis miznebisaTvis 

sasurvelad ganvsazRvreT 5%-ze maRali maCvenebeli, SegviZlia davaskvnaT, 

rom ss “saqarTvelos navTobisa da gazis korporaciis” aqtivebis 

rentabelobis maCvenebeli CamorCa sasurvel maCvenebels mxolod 2015 wels. 

es gamomdinareobs ori garemoebidan: erTi mxriv, kursTaSorisi zaralis 

xarjze Semcirda 2015 wels wminda mogeba wina welTan SedarebiT 57%-iT, 

xolo meore mxriv, gardabnis Tbosadguris mSeneblobis farglebSi ss 

“saqarTvelos navTobisa da gazis korporaciam” mniSvnelovnad gazarda 

jamuri aqtivebi. ss “saqarTvelos navTobisa da gazis korporaciis” wminda 

mogebis marJam 2015 wels Seadgina 7%, 2014 wels - 23%, 2013 wels - 29%, 

xolo 2012 wels - 27%. wminda mogebasTan mimarTebaSi, sasurvel 

maCveneblad ganvsazRvreT 20% Sesabamisad, SegviZlia davaskvnaT, rom 

mxolod 2015 wels Camouvardeboda ss “saqarTvelos navTobisa da gazis 

korporaciis” maCvenebeli sasurvel niSnuls. aRniSnulic iqedan 

gamomdinareobs, rom kursTaSorisi sxvaobidan miRebulma zaralma wminda 

mogeba Seamcira 57%-iT. 

ss “saqarTvelos navTobisa da gazis korporaciis” aqtivebze 

Semosavlis koeficienti 2015 wels iyo 35%, 2014 wels - 29%, 2013 wels - 31%, 

xolo 2012 wels - 34%. 2012-2015 wlebis ganmavlobaSi saSualo maCvenebeli 

Seadgens 32%-s. 
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cxrili #24 

saanalizo saaqcio sazogadoebebis diuponis formuliT gaangariSebuli ukugeba Cveulebrivi aqciebis mflobelTa 

kapitalze (ROE) - korelaciuri analizi  

 

korelaciuri matrica 
wminda 
mogebis 
marJa 

aqtivebze 
Semosavlis 
koeficienti 

aqtivebis 
kapitalTan 
Sefardeba 

ukugeba Cveulebrivi 
aqciebis mflobelTa 

kapitalze (ROE) 

wminda mogebis marJa 1 0.419 -0.735 0.981 

aqtivebze Semosavlis 
koeficienti 

0.419 1 -0.885 0.563 

aqtivebis kapitalTan Sefardeba -0.735 -0.885 1 -0.823 

ukugeba Cveulebrivi aqciebis 
mflobelTa kapitalze (ROE) 

0.981 0.563 -0.823 1 

statistikuri mniSvneloba: 
    

wminda mogebis marJa  
0.15 0.019 0 

aqtivebze Semosavlis 
koeficienti 

0.15 
 

0.002 0.073 

aqtivebis kapitalTan Sefardeba 0.019 0.002 
 

0.006 

ukugeba Cveulebrivi aqciebis 
mflobelTa kapitalze (ROE) 

0 0.073 0.006 
 

 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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aqtivebze Semosavlis koeficienti sasurvelad CavTvaleT Tu igi 

aRemateba 100%-s, Tumca yvela SemTxvevaSi gasaTvaliswinebelia biznesis 

specifika. kerZod, rodesac saubaria iseT biznesze, romelsac bevri 

grZelvadiani aqtivi ar gaaCnia, magaliTisaTvis sainformacio 

teqnologiebis kompania, am SemTxvevaSi savsebiT SesaZlebelia, rom 

aqtivebze Semosavlis koeficienti aRematebodes 100%-s, xolo rodesac 

ganixileba saxelmwifos mflobelobaSi myofi strategiuli kompania, 

romelic flobs mraval ZiriTad saSualebas, maT Soris navTobisa da 

gazis milsadenebs, zogadad sasurveli koeficientis miRweva rTuli 

procesia. 

ss “saqarTvelos navTobisa da gazis korporaciis” e.w diuponis 

formuliT gaangariSebuli ukugeba Cveulebrivi aqciebis mflobelTa 

kapitalze (ROE) 2015 wels dafiqsirda 6%, 2014 wels - 14%, 2013 wels - 19%, 

xolo 2012 wels - 16%. 2012-2015 wlebis saSualo maCvenebeli zemoaRniSnuli 

koeficientisaTvis Seadgens 14%-s, es faqti sakmaod pozitiurad SeiZleba 

CaiTvalos.  kvlevis miznebisaTvis, sasurvel maCveneblad ganvsazRvreT 10%-

dan 15%-mde. 

rac Seexeba mogebis marJas, ss “saqarTvelos navTobisa da gazis 

korporaciis” maqsimaluri maCvenebeli dafiqsirda 2012 wels 41%-is 

odenobiT, xolo minimaluri 32% 2015 wels. 2014 wels am 

koeficientmaCvenebelma Seadgina 37%, xolo 2013 wels 39%. radgan ss 

“saqarTvelos navTobisa da gazis korporacias” adgilobriv bazarze 

analogi ar gaaCnia, rTulia ganvsazRvroT mogebis marJisTvis sasurveli 

maCvenebeli. Tumca aRsaniSnavia, rom 2012-2015 wlebis ganmavlobaSi mogebis 

marJam stabiluroba SeinarCuna da dafiqsirda 37% saSualo maCvenebeli. 

ss “saqarTvelos rkinigzisgan” gansxvavebiT, romelic gamoirCeva 

Semosavlebis zrdis maRali tempebiT, ss “saqarTvelos navTobisa da gazis 

korporacias” saerTaSoriso bankebi (jei-pi morgani J.P. Morgan, kredit suisi 

Credit Suisse) da finansuri institutebi miiCneven rogorc energetikul 

kompanias, romelTa  finansuri angariSgebis analizisaTvis ufro 

mniSvnelovani roli eniWeba Semosavlebis stabilurobas wlidan wlamde, 

vidre maTi zrdis temps. am midgomis mTavari azri imaSi mdgomareobs, rom 
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energetikuli kompaniebi saxelmwifosaTvis warmoadgenen stabilurobis 

garants da wlidan wlamde variaciebi momgebianobis maCveneblebSi 

SesaZloa uaryofiTad iqnes aRqmuli saerTaSoriso investorebis mier. 

Sesabamisad, korporaciis mogebis marJa cxadyofs, rom ss “saqarTvelos 

navTobisa da gazis koproracia” aris stabiluri strategiuli aqtivi 

saqarTvelos saxelmwifosaTvis. 

ss “saqarTvelos navTobisa da gazis korporaciis” saoperacio 

mogebis marJac sakmaod stabiluria 2012-2015 wlebis ganmavlobaSi, radgan 

misi saSualo monacemi Seadgens 26%-s. 2015 wels aRniSnulma koeficientma 

Seadgina 19%, 2014 wels 26%, 2013 wels 31%, xolo 2012 wels 28%. 

saoperacio mogebis marJac aris sakmaod mniSvnelovani finansuri 

angariSgebis analizis dros momgebianobis komponentSi. Sesabamisad, am 

SemTxvevaSic SegviZlia aRvniSnoT, rom didi variacebi ar aris 2012-2015 

wlebis ganmavlobaSi da ss “saqarTvelos navTobisa da gazis koproracia” 

tovebs stabilurobis STabeWdilebas. 

ss “saqarTvelos navTobisa da gazis korporaciis” qonebrivi 

mdgomareobis Sesaswavlad gaanalizebul iqna Semdegi koeficientebi: 

• ZiriTadi saSualebebis aqtiuri nawilis xvedriTi wili; 

• cveTis koeficienti; 

• sakuTari da nasesxebi saxsrebis Tanafardobis koeficienti. 

cxrili #25-Si mocemulia ss “saqarTvelos rkinigzis” da ss 

“saqarTvelos navTobisa da gazis korporaciis” ZiriTadi saSualebebis 

aqtiuri nawilis da cveTis xvedriTi wilebis gaangariSeba. dgindeba, rom 

rkinigzis ZiriTadi saSualebebis absoluturi umravlesoba warmoadgens 

misi ZiriTadi saSualebebis aqtiur nawils. kerZod, 2012 wels ZiriTadi 

saSualebebis aqtiurma nawilma Seadgina 86%, 2013 da 2014 wlebSi 73%, 

xolo 2015 wels 70%. am koeficientis zRvruli maCvenebeli aris 50% im 

gagebiT, rom rodesac saaqcio sazogadoebis ZiriTadi saSualebebis 

aqtiuri nawili CamorCeba 50%-s, am SemTxvevaSi SesaZloa adgili hqondes 

problemebs ZiriTadi saSualebebis marTvaSi.  
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2012-2015 wlebSi ss “saqarTvelos rkinigzis” ZiriTadi saSualebebis 

aqtiuri nawilis xvedriTi wilis Semcireba SesaZloa aixsnas mimdinare 

samSeneblo da kapitaluri sareabilitacio proeqtebiT, ZiriTadi xazis 

modernizaciis da Tbilisis SemovliTi rkinigzis proeqtebiT. aRniSnuli 

proeqtebis dasrulebis Semdeg, ZiriTadi saSualebebis aqtiuri nawili 

kidev ufro gaizrdeba. 

rac Seexeba cveTis xvedriT wils, am SemTvevaSic ss “saqarTvelos 

rkinigzas” pozitiuri maCveneblebi aqvs, radgan faqtobrivad yovel wels 

cveTis koeficienti 50%-ze dabalia. 2012 wels cveTis xvedriTma wilma 

Seadgina 29%, 2013 wels – 37%, 2014 wels – 38%, xolo 2015 wels - 39%. es 

koeficientebi gviCvenebs, rom ZiriTadi saSualebebis umetesi nawili ar 

aris gacveTili, rac am aqtivebis sijansaReze miuTiTebs.  

analiziT dgindeba, rom 2015 wels, ss “saqarTvelos navTobisa da 

gazis korporaciis” ZiriTadi saSualebebis aqtiuri nawili Seadgens 95%-s, 

rac 2012-2015 wlebis ganmavlobaSi yvelaze maRali maCvenebelia. aseve, 2013 

welsac 95% iyo ZiriTadi saSualebebis aqtiuri nawilis xvedriTi wili.  

2012 wels ZiriTadi saSualebebis aqtiuri nawilis xvedriTma wilma 

Seadgina 81%, xolo yvelaze dabali maCvenebeli dafiqsirda 2014 wels 51%-

is odenobiT. 2014 wels ZiriTadi saSualebebis aqtiuri nawilis xvedriTi 

wilis 50%-ian kritikul niSnulamde dacema, ZiriTadad, ganapiroba am wels 

gardabnis Tbosadguris mSeneblobis dawyebam, romelic dasrulda 2015 

wels. 

ZiriTadi saSualebebis aqtiuri nawilis xvedriTi wilis msgavsad, 

cveTis xvedriTi wili kvlevis miznebisaTvis sasurvelad ganvsazRvreT Tu 

igi 50%-ze naklebia. 2015 wlisaTvis ss “saqarTvelos navTobisa da gazis 

korporaciis” cveTis koeficientma Seadgina 22%, rac 2012-2015 wlebis 

manZilze yvelaze dabalia.  
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cxrili #25  

saanalizo saaqcio sazogadoebebis ZiriTadi saSualebebi 

# ZiriTadi saSualebebi ss “saqarTvelos rkinigza” 
ss “saqarTvelos navTobisa da gazis 

korporacia” 
  2012 2013 2014 2015 2012 2013 2014 2015 

1 ZiriTadi saSualebebi:         

2 miwa da Senobebi 718,236  751,977      801,692  831,155  30,031 30,554 33,123 31,833 

3 
navTobisa da gazis 
milsadenebi 

- - - - 182,080 210,687 257,740 285,684 

4 
el. energiis mawarmoebeli 
aqtivi 

- - - 384,498 - - - 384,498 

5 
saliandago 
infrastruqtura 

    696,263      539,119      606,789     612,116  
- - - - 

6 danadgarebi - - - - 1,657 1,939 1,263 11,710 

7 sxva 2,188 1,895 1,622 3,901 2,188 1,895 1,622 3,901 

8 
satransporto manqana-
danadgarebi 

    680,937      422,853      485,376      476,524  
- - - - 

9 daumTavrebeli Z/s      334,541      583,221      637,859      748,482  54,341 13,751 288,118 39,506 

10 aqtiuri nawili    2,047,089  
   

1,614,014  
   1,740,369     1,734,911  228,309 255,825 302,474 724,950 

11 sul ZiriTadi saSualebebi    2,381,630    2,197,235     2,378,228  
   

2,483,393  
282,650 269,576 590,592 764,456 

12 
aqtiuri nawili xvedriTi 
wili (%) 

86 73 73 70 81 95 51 95 

13 cveTa     532,660      611,217      697,084      746,340  111,930 130,146 143,985 170,841 

14 cveTis xvedriTi wili (%) 29 37 38 39 40 48 24 22 
 

wyaro: ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri angariSgeba 
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2014 wlis bolos dafiqsirda 24% cveTis koeficienti, 2013 wlis 

bolos - 48%, xolo 2012 wlis bolos - 40%. SegviZlia davaskvnaT, rom 2013 

wlis bolos cveTis koeficienti mouaxlovda 50%-ian kritikul 

maCvenebels, rac imis mauwyebeli iyo, rom saWiro iyo ss “saqarTvelos 

navTobis da gazis korporaciis” aqtivebis modernizacia. Sesabamisad, 

gardabnis kombinirebuli ciklis Tbosadguris mSenebloba swori 

gadawyvetileba iyo sawarmos qonebrivi mdgomareobis gasaumjobeseblad. 

ss “saqarTvelos rkinigzis” sakuTari da nasesxebi saxsrebis 

Tanafardobis koeficienti 0.50-ze maRalia 2012-2015 wlebSi. 2012 wels am 

koeficientma Seadgina 1.18, 2013 wels – 1.19, 2014 wels 1.11, xolo 2015 wels 

0.91.  

ss “saqarTvelos navTobisa da gazis korporaciis” sakuTari 

kapitalis mozidul kapitalTan Sefardeba. 2015 wlis bolos aRniSnulma 

koeficientma Seadgina 1.04 da wina welTan SedarebiT Semcirda 14%-iT, 2014 

wels es koeficienti gaizarda 4%-iT wina welTan SedarebiT da Seadgina 

1.22, xolo 2013 wels aRniSnuli koeficienti gaizarda 41%-iT da miaRwia 

1.17-s. 2012 wels aRniSnuli koeficienti iyo 0.83, rac 2012-2015 wlebis 

ganmavlobaSi yvelaze dabalia da Camouardeba Cven mier gansazRvrul 

sasurvel maCvenebels (1).  

am maCveneblis analiziT SeiZleba davaskvnaT, rom ss “saqarTvelos 

navTobisa da gazis korporacias” gaaCnia sakmaod jansaRi kapitalis 

struqtura, rac mas daexmareba momavalSi aqciebis pirveladi ganTavsebisas. 

saaqcio sazogadoebebis finansuri angariSgebis analizis dros 

mniSvnelovania gaviTvaliswinoT kapitalis struqturis cvlilebebi 

uaxloesi warsul periodSi. 2012 wels ss “sapartnioro fondis” meSveobiT, 

ss “saqarTvelos rkinigza” da ss “saqarTvelos navTobisa da gazis 

korporacia” gegmavdnen 25% aqciebis pirvelad ganTavsebas londonis 

safondo birJaze. am periodisaTvis rkinigzis sawarmos obligaciebi 250 

mln. aSS dolaris RirebulebiT ukve mimoiqceoda birJaze.  

saaqcio sazogadoebebis gegmebi aqciebis pirvelad ganTavsebasTan 

dakavSirebiT warumatebeli aRmoCnda 2012 wels. amis mizezad dasaxelda 
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bazarze araadekvaturi moTxovna aqciebTan mimarTebaSi. Tumca aRsaniSnavia, 

2012 wels ss “saqarTvelos rkinigzis” mmarTvelebma sainvesticio bankebis 

meSveobiT saaqcio sazogadoeba Seafases 1 miliars aSS dolarad, rac Cveni 

azriT ar asaxavda realur Rirebulebas [71].  

saaqcio sazogadoebis aqciebis pirveladi ganTavsebis warmatebis 

ganmsazRvreli koeficientis gaangariSebulia TandarTuli formulis 

meSveobiT: 

S = Pc + Po + (0.2) * Lc + (0.2) * La + C + ROA + ROCE + (0.2) * Aa 

sadac: 

S – aqciebis pirveladi ganTavsebis warmatebis ganmsazRvreli 

koeficienti; 

Pc – saoperacio saqmianobidan neto fuladi nakadebi Sefardebuli 

saoperacio saqmianobidan miRebul bruto fulad nakadebTan; 

Po – saoperacio mogeba; 

Lc – mimdinare likvidurobis koeficienti; 

La – absoluturi likvidurobis koeficienti; 

C – sakuTari kapitalis Sefardeba mozidul kapitalTan; 

ROA – aqtivebis rentabeloba; 

ROCE – ukugeba gamoyenebul kapitalze; 

Aa – ZiriTadi saSualebebis aqtiuri nawili. 

rogorc ukve aRvniSneT, saaqcio sazogadoebis aqciebis pirveladi 

ganTavsebis warmatebis ganmsazRvreli koeficientis gaangariSeba 

SemuSavebulia momgebianobis, kapitalis struqturis, likvidurobis da 

grZelvadiani aqtivebis marTvis monacemebze dayrdnobiT.  

sakuTari kapitalis struqturis analizis zemoaRniSnuli 

meTodologia moicavs, rogorc momgebianobis koeficientebs, aseve, 
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likvidurobis, kapitalis struqturis da ZiriTadi saSualebebis marTvis 

koeficientebs. mniSvnelovania, rom aRiniSnos likidurobis da ZiriTadi 

saSualebis koeficientebi gamravlebulia 0.2-ze modelis 

koreqtirebisaTvis. es gamomdinareobs iqedan, rom 27-e cxrilSi mocemuli 

faqtoruli analizidan. 

cxril #26-Si mocemulia aqciebis pirveladi ganTavsebis warmatebis 

ganmsazRvreli modelis gaangariSeba 2012-2015 wlebSi. analiziT dgindeba, 

rom yvelaze saxarbielo periodi 2012 wlidan 2015 wlis CaTvliT ss 

“saqarTvelos rkinigzisaTvis” aqciebis pirveladi ganTavsebisaTvis iyo 2013 

weli. Cveni modeliT am wels dafiqsirda 3.13 maCvenebeli. 

2012 wels, rodesac ss “saqarTvelos rkinigzam” scada aqciebis 

pirveladi ganTavseba, Cveni modelis mixedviT, mas gaaCnda 3.11 maCvenebeli, 

2014 wels 2.98, xolo 2015 wels 2.90. Sesabamisad, analiziT dgindeba, rom 

rkinigzam 2012 wels iCqara aqciebis pirveladi ganTavseba, radgan 2013 weli 

amisaTvis ufro saxarbielo weli iyo. 

zemoaRniSnuli daskvna faqtobrivad gulisxmobs, rom 2014 wels unda 

daewyo ss “saqarTvelos rkinigzas” aqciebis pirveladi ganTavsebisaTvis 

saWiro procedurebi. 

2015 wlis bolos ss “saqarTvelos navTobisa da gazis korporaciis” 

aqciebis warmatebiT ganTavsebis koeficientma Seadgina 2.98, 2014 wlisaTvis 

– 3.13, 2013 wlisaTvis – 4.56, xolo 2012 wlisaTvis – 3.22. Sesabamisad, 

finansuri angariSgebis analiziT dadginda, rom ss “saqarTvelos navTobisa 

da gazis korporacias” yvelaze kargi Sansi aqciebis pirveladi 

ganTavsebisTvis hqonda 2013 wlis bolos. 

zemoaRniSnuli daskvna gulisxmobs, rom ss “saqarTvelos navTobisa 

da gazis korporacias” aqciebis pirveladi ganTavsebis procedurebi jobda 

daewyo 2014 wlis ganmavlobaSi. 

agreTve mniSvnelovania, rom aqciebis pirveladi ganTavsebis 

formulam erTi da igive Sedegi gviCvena or Tvisobrivad gansxvavebul 

saaqcio sazogadoebaSi, ss “saqarTvelos rkinigzasa” da ss “saqarTvelos 
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navTobisa da gazis korporaciaSi”. aRniSnuli cxadyofs finansuri 

angariSgebis am midgomis mecnierul aqtualurobas. 

cxril #27-Si moecemulia aqciebis pirveladi ganTavsebis 

koeficientebs Soris korelaciis Sedegebi. winamdebare cxrilis mixedviT, 

logikuria, rom momgebianobis maCveneblebs Soris aris sakmaod Zlieri 

korelacia.  

Sesabamisad, cxril #27-Si mocemuli zogierTi korelacia ar 

saWiroebs ganmartebas. kerZod, logikuria, rom saoperacio saqmianobidan 

miRebul neto fulad nakadebsa da saoperacio marJis koeficients Soris 

aris Zlieri korelacia 0.758-is odenobiT. 

ss saqarTvelos rkinigzis” SemTxvevaSi mniSvnelovania korelaciuri 

kavSirebi iseT maCveneblebs Soris, rogoricaa likvidurobisa da 

momgebianobis koeficientebi. cxrili #27-is mixedviT, SesaZlebelia 

Semdegi winadadebebis SemuSaveba: 

1. saoperacio saqmianobidan miRebul neto fulad nakadebs Soris da 

likvidurobis koeficientebs Soris aris uaryofiTi korelacia (-0.646, -

0.729). es imis mauwyebelia, rom likvidurobis marTvisas, mniSvnelovania 

saaqcio sazogadoebam zedmetad konservatoruli midgoma ar airCios, 

radgan aman SeiZleba uaryofiTi Sedegebi gamoiRos saoperacio 

Semosavlebze. saaqcio sazogadoebisTvis umTavresi mniSvneloba unda 

eniWebodes saoperacio saqmianobis gaumjobesebas. 

2. ZiriTadi saSualebebis aqtiuri nawilis xvedriT wilsa da absolutur 

likvidurobis maCvenebels Soris aris pozitiuri korelacia (0.601). 

miuxedavad imisa, rom ZiriTadi saSualebebi iTvleba aralikvidur 

aqtivebad, ZiriTadi saSualebebis aqtiuri nawilis xvedriTi wilis 

zrdas SeuZlia gaaumjobesos saaqcio sazogadoebis absoluturi 

likviduroba. maSasadame, karg mdgomareobaSi myofi ZiriTadi 

saSualebebi saaqcio sazogadoebas SeuZlia gayidos da gaaumjobesos 

Tavisi fuladi mdgomareoba da likviduroba. 

aqtivebis rentabelobasa da kapitalis struqturis adekvaturobas 

Soris aris uaryofiTi korelacia (-0.657, -0.826). es niSnavs imas, rom  
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cxrili #26  

 
saanalizo saaqcio sazogadoebebis aqciebis pirveladi ganTavsebis warmatebis ganmsazRreli modeli 

 

# koeficienti ss “saqarTvelos rkinigza” 
ss “saqarTvelos navTobisa da gazis 

korporacia” 

  2012 2013 2014 2015 2012 2013 2014 2015 

1 Pc     0.49      0.45      0.53      0.53      0.25      0.41      0.21      0.04  

2 Po     0.26      0.22      0.26      0.33      0.28      0.31      0.26      0.19  

3 Lc     0.50      0.63      0.45      0.56      1.14      1.86      0.73      1.01  

4 La      0.44      0.44      0.42      0.38      0.37      0.43      0.44      0.41  

5 C     1.18      1.19      1.11      0.91      0.83      1.17      1.22      1.04  

6 ROA     0.03      0.02      0.01     (0.02)     0.09      0.09      0.07      0.03  

7 ROCE     0.04      0.04      0.05      0.06      0.10      0.10      0.09      0.07  

8 Aa     0.17      0.15      0.15      0.14      0.16      0.19      0.10      0.19  

9 S    3.11     3.13     2.98     2.90     3.22     4.56     3.13     2.98  

 

wyaro: gaangariSebulia ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri 

angariSgebidan mopovebul monacemebze dayrdnobiT 
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cxrili #27 
 

saanalizo saaqcio sazogadoebebis aqciebis pirveladi ganTavsebis warmatebis ganmsazRreli koeficientebis 
korelacia  

 

 

 
ss “saqarTvelos rkinigza” ss “saqarTvelos navTobisa da gazis korporacia” 

კოეფ. Pc Po Lc La C ROA ROCE Aa Pc Po Lc La C ROA ROCE Aa 

Pc 1 0.758 -0.646 -0.729 -0.729 -0.657 0.787 -0.374 1 .983* 0.742 0.193 0.193 0.884 0.864 0.051 

Po 0.758 1 -0.171 -0.941 -0.941 -0.826 0.887 -0.3 .983* 1 0.641 0.086 0.086 .953* 0.939 -0.053 

Lc -0.646 -0.171 1 -0.018 -0.018 -0.15 -0.041 -0.313 0.742 0.641 1 0.065 0.065 0.463 0.443 0.691 

La  -0.729 -0.941 -0.018 1 1.000** .968* -.983* 0.601 0.193 0.086 0.065 1 1.000** -0.155 -0.196 -0.317 

C -0.729 -0.941 -0.018 1.000** 1 .968* -.983* 0.601 0.193 0.086 0.065 1.000** 1 -0.155 -0.196 -0.317 

ROA -0.657 -0.826 -0.15 .968* .968* 1 -.981* 0.779 0.884 .953* 0.463 -0.155 -0.155 1 .999** -0.155 

ROCE 0.787 0.887 -0.041 -.983* -.983* -.981* 1 -0.702 0.864 0.939 0.443 -0.196 -0.196 .999** 1 -0.155 

Aa -0.374 -0.3 -0.313 0.601 0.601 0.779 -0.702 1 0.051 -0.053 0.691 -0.317 -0.317 -0.155 -0.155 1 
 

 

wyaro: gaangariSebulia ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri 

angariSgebidan mopovebul monacemebze dayrdnobiT programa es-pi-es-es-is (SPSS) meSveobiT
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saaqcio sazogadoebis ganviTarebis garkveul etapze aqtivebis 

rentabelobis maRali maCveneblis SenarCuneba saWiroa kapitalis 

struqturis adekvaturobis xarjze. magaliTisaTvis, ss “saqarTvelos 

rkinigzas” 2010 da 2012 wels dasWirda Tanxebis mobilizeba da am 

periodSi saaqcio sazogadoeba ar iyo mzad aqciebis pirvadi 

ganTavsebisaTvis. am SemTxvevaSi rkinigzam airCia obligaciebis 

gamoSveba londonis safondo birJaze, ramac Seamcira ss “saqarTvelos 

rkinigzis” kapitalis xvedriTi wili kapitalis struqturaSi, Tumca 

amave dros gaaumjobesa aqtivebis rentabeloba. 

3. kapitalis struqturis adekvaturobasa da momgebianobis koeficientebs 

Soris aris uaryofiTi korelacia (-0.719, -0.941). aRniSnuli tendencia 

imiT aixsneba, rom Semosavlebis maCveneblebis gasazrdelad Tanxebis 

mobilizaciisTvis rkinigzam ganaTavsa obligaciebi, radgan is jer 

mzad ar iyo aqciebis pirveladi ganTavsebisaTvis. 

4. aqtivebis rentabelobasa da ZiriTadi saSualebebis aqtiuri nawilis 

xvedriT wils Soris aris pozitiuri korelacia (0.779). es gulisxmobs, 

rom rac ufro maRalia aqtivebis rentabelobis maCvenebeli, es 

avtomaturad gulisxmobs ZiriTadi saSualebebis sijansaRes, kerZod 

ZiriTadi saSualebebis aqtiuri nawilis maRal maCvenebels. 

5. meores mxriv, ZiriTadi saSualebebis aqtiuri nawilis xvedriTi wili 

da ukugeba gamoyenebul kapitalze uaryofiTi korelaciiT 

ukavSirdebian erTmaneTs (-.702). aRniSnuli gulisxmobs, rom 

grZelvadiani aqtivebis Sesaqmnelad saaqcio sazogadoebebisTvis 

axorcieleben miRebuli mogebis xarjze. 

ss “saqarTvelos navTobisa da gazis korporaciis” korelaciuri 

analizis Sedegebidan gamomdinare, cxadia, rom zogi urTierTkavSiri 

logikuria da damatebiT axsnas ar saWiroebs. magaliTisaTvis, cxadia, rom 

saoperacio fulad nakadebs Soris da saoperacio mogebas Soris iqneba 

Zlieri korelaciuri kavSiri (0.983). agreTve, Zlieri korelaciuri kavSiria 

(0.999) aqtivebis rentabelobas da gamoyenebul kapitalze ukugebis 

koeficientebs Soris. 
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cxrili #27-is analiziT ikveTeba ramdenime saintereso korelaciuri 

kavSiri, romlebic warmodgenilia TandarTuli mosazrebebis saxiT: 

1. ss “saqarTvelos rkinigzisagan” gansxvavebiT, momgebianobis 

koeficientebs da mimdinare likvidurobas Soris arsebobs Zlieri 

korelacia (0.742, 0.641). es imis mauwyebelia, rom ss “saqarTvelos 

navTobisa da gazis korporacias” aqvs swori midgoma likidurobis 

marTvis nawilSi. kerZod, saaqcio sazogadoebis likvidurobis marTva 

araa zedmetad konservatoruli, ramac SeiZleba daazianos momgebianobis 

perspeqtivebi. magaliTisaTvis, sawarmos Semosavlebis nawili romelic 

Semdgomi gadaxdis pirobiT realizdeba ar azianebs sazogadoebis 

mimdinare likvidurobas. 

2. ss “saqarTvelos rkinigzis” msgavsad, ss “saqarTvelos navTobisa da 

gazis korporaciis” SemTxvevaSic SeiniSneba ZiriTadi saSualebebis 

aqtiuri nawilis xvedriT wilsa da mimdinare likvidurobas Soris 

Zlieri korelaciuri kavSiri (0.691). miuxedavad imisa, rom ZiriTadi 

saSualebebi aris aralikviduri aqtivi, ZiriTadi saSualebebis sworma 

marTvam SesaZloa mkveTrad gaaumjobes saaqcio sazogadoebis 

likviduroba. magaliTisaTvis, gardabnis Tbosadguris saxiT, ss 

“saqarTvelos navTobisa da gazis korporacias” aqvs potenciurad 

“likviduri” aqtivi, rac mas SeuZlia investorze gaasxvisos da amiT 

saWiroebis SemTxvevaSi likviduroba gaiumjobesos. 

3. ZiriTadi saSualebebis aqtiuri nawilis xvedriTi wili da kapitalis 

struqturis adekvaturobis koeficienti uaryofiTi korelaciiT 

ukavSirdebian erTmaenTs (-0.317). es imis mauwebelia, rom saaqcio 

sazogadoebas Tu surs grZelvadian periodSi mdgradi gaviTareba, raRac 

etapze saWiro gaxdeba sakuTari kapitalis gazrda.  

cxril #28-Si mocemulia aqciebis pirveladi ganTavsebis formulis 

komponentebis procentuli cvlileba wlebis mixedviT. ss “saqarTvelos 

rkinigzis” SemTxvevaSi, 2012 wlidan 2015 wlamde yvelaze metad Semcirda 

aqtivebis rentabeloba: 2015 wels es koeficienti Semcirda 3-jer, 2014 wels 

50%-iT, xolo 2013 wels 33%-iT. rac Seexeba ss “saqarTvelos navTobisa da 

gazis korporacias”, 2012 wlidan 2015 wlis CaTvliT aqac yvelaze metad 
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Semcirda aqtivebis rentabeloba: 2015 wels es koeficienti Semcirda 57%-

iT, 2014 wels – 22%-iT, xolo ucvleli darCa 2013 wels. 

cxrili #28 

aqciebis pirveladi ganTavsebis formulis komponentebis cvlilebis 

dinamika 

 

ss" saqarTvelos rkinigza" 
ss" saqarTvelos navTobisa da 

gazis korporacia" 

 

2013 
clileba 

% 

2014 
cvlileba 

% 

2015 
cvlileba 

% 

2013 
clileba 

% 

2014 
cvlileba 

% 

2015 
cvlileba 

% 

Pc (8) 18 - 64 (49) (81) 

Po (15) 18 27 11 (16) (27) 

Lc 26 (29) 26 63 (61) 39 

La 0 (4) (9) 19 2 (8) 

C 1 (7) (18) 41 4 (15) 

ROA (33) (50) (300) - (22) (57) 

ROCE - 25 20 - (10) (22) 

Aa (15) - (4) 17 (46) 86 

S 1 (5) (3) 42 (32) (5) 
 
wyaro: gaangariSebulia ss “saqarTvelos rkinigzis” da ss “saqarTvelos 
navTobisa da gazis korporaciis” finansuri angariSgebidan mopovebul 
monacemebze dayrdnobiT 
 

saanalizo saaqcio sazogadoebebis aqciebis pirveladi ganTavsebis 

warmatebis ganmaszRvreli formulis komponentebis procentuli 

cvlilebis tendenciis analizis garda Catarda maTi faqtoruli analizi. 

dadginda, rom sami yvelaze mniSvnelovani aqciebis pirveladi ganTavsebis 

warmatebis ganmsazRvreli koefienti saanalizo saaqcio sazogadoebebSi 

aris mimdinare likviduroba (0.82), neto fuladi nakadebi Sefardebuli 

saoperacio saqmianobidan miRebul bruto fulad nakadebTan (0.75) da 

sakuTari kapitalis Sefardeba mozidul kapitalTan (ix. cxrili #29). 

SedarebiT naklebad mniSvnelovani aRmoCnda ukugeba gamoyenebul 

kapitalze (0.11) da aqtivebis rentabeloba (0.14).  
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cxrili #29 

saanalizo saaqcio sazogadoebebis aqciebis pirveladi ganTavsebis 

warmatebis ganmsazRvreli formulia fatoruli analizis Sedegi 

 

wyaro: gaangariSebulia programa es-pi-es-es-is (SPSS) meSveobiT 
 

radgan 2012 wels aqciebis pirveladi ganTavsebis warmatebis 

ganmsazRvreli formulis mixedviT ss “saqarTvelis rkinigzas” hqonda 3.11 

maCvenebeli da ss “saqarTvelos navTobisa da gazis korporacias” 3.22 da 

maTi mcdeloba aqciebis sajaro SeTavazebis warumatebeli aRmoCnda, 

dadginda, rom arasasurvelad iTvleba 3-ze naklebi maCvenebeli. meores 

mxriv, sasurvelia aqciebis pirveladi ganTavsebis warmatebis 

ganmsazRvreli koeficienti iyos 5-ze maRali. aRniSnuli maCvenebeli jer 

ar dafiqsirebula saanalizo saaqcio sazogadoebebSi. 

 

 

 

 

 

 

Pc Po Lc La C ROA ROCE Aa

S 0.75 0.35 0.82 0.65 0.69 0.14 0.11 0.34
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daskvna 

sadisertacio naSromSi detalurad Seswavlil iqna ss “saqarTvelos 

rkinigzis” da ss “saqarTvelos navTobisa da gazis korporaciis” finansuri 

angariSgebebi sakuTari kapitalis struqturis gaumjobesebis 

rekomendaciebis SemuSavebis mizniT. aRniSnuli kvleva moicavda finansuri 

angariSgebis horizontalur, vertikalur, sivcobriv da koeficientebis 

analizs. analizis Sedegad gamovlinda tendencia da Camoyalibda daskvnebi 

aRniSnuli tendenciebis gamomwvevi ZiriTadi mizezebis Sesaxeb. 

aRsaniSnavia, rom ss “saqarTvelos rkinigzis” da ss “saqarTvelos 

navTobisa da gazis korporaciis” 2012-2015 wlebis finansuri angariSgebebi 

srulad Seesabameba finansuri angariSgebis saerTaSoriso standartebs, 

rac dadasturebulia e.w. didi oTxeulis erT-erTi audituri kompaniis, Sps 

“qei-fi-em-ji saqarTvelos” mier. 2012-2015 wlebis periodSi, yovel wels, 

zemoaRniSnul saaqcio sazogadoebebs miRebuli aqvT upirobo auditoruli 

daskvna. 

ss “saqarTvelos rkinigzas” da ss “saqarTvelos navTobisa da gazis 

korporacias” sakuTari kapitalis analzis Sedegad pozitiuri tendenciebi 

ikveTeba. saaqcio sazogadoebebis sakuTari kapitalis koeficientebi 

aRemateba kvlevaSi gansazRvrul sasurvel maCveneblebs. 

dadginda, rom saanalizo saaqcio sazogadoebebs ar aqvT sadividendo 

politika gansazRvruli maTi maregulirebel dokumentebiT da moqmedeben 

emisiis prospeqtis Sesabamisad, rac maT 2012 wlis Semdeg miRebuli 

gaunawilebeli mogebis 50%-ze metis dividendis saxiT gacemas ukrZalavs. 

saaqcio sazogadoebebma 2012 wlidan 2015 wlis CaTvliT aqcionerze gasces 

200 milion larze meti dividendi, rac pozitiurad iqneba aRqmuli 

potenciuri investorebis mier. 

ss “saqarTvelos rkinigzis” da ss “saqarTvelos navTobisa da gazis 

korporaciis” sakuTari kapitalis koeficientebis faqtoruli analiziT 

miRebul iqna Semdegi Sedegebi: 
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1. finansuri damoukidebloba aris saaqcio sazogadoebis ekonomikuri 

zrdis mTavari katalizatori. ss “saqarTvelos rkinigzisa” da ss 

“saqarTvelos navTobisa da gazis korporaciis” finansuri 

damoukideblobasa da ekonomikur zrdas Soris aris 81%-iani kavSiri. 

rekomendirebulia, rom saaqcio sazogadoebebma aqciebis sajaro 

SeTavazebiT moaxdinon kapitalis dafinanseba. 

2. mizanSewonilad migvaCnia ss “saqarTvelos rkinigziam” da ss 

“saqarTvelos navTobisa da gazis korporaciam” unda gansazRvron 

sadividendo politika, riTac SenarCundeba amJamindeli tendencia 

gaunawilebeli mogebis 50%-is dividendis saxiT gacemisa. aRniSnuli 

rekomendacia gamomdinareobs kvlevaSi miRebuli 76%-iani korelaciiT 

dividendis uzrunvelyofis koeficientsa da saaqcio sazogadoebis 

sakuTari kapitalis rentabelobas Soris. 

3. samomavlod momgebianobis SesanarCuneblad, ss “saqarTvelos 

rkinigziam” da ss “saqarTvelos navTobisa da gazis korporaciam” 

gansakuTrebiT yuradReba unda miaqcion samuSao kapitals. kvlevaSi 

gamoikveTa, rom samuSao kapitalis maRali maCvenebeli 85%-iT uwyobs 

xels momgebianobis gaumjobesebas. 

4. sasurvelia, rom saaqcio sazogadoebebma ganaxorcielon aqciebis 

sajaro SeTavazeba upiratesad adgilobriv safondi birJaze, radgan 

saerTaSoriso safondo birJebze aqciebis ganTavsebam SesaZloa qveynis 

mimarT antagonisturad ganwyobil did qveyanas SesaZlebloba misces 

saqarTvelos saaqcio sazogadoebebis mflobeli gaxdes. 

saaqcio sazogadoebebis sakuTari kapitalis analizis farglebSi, 

Seswavlil iqna ss “saqarTvelos rkinigzisa” da ss “saqarTvelos 

navTobisa da gazis korporaciis” finansuri angariSgeba, rogorc sakuTari 

kapitalis Sesaxeb informaciuli wyaro. saaqcio sazogadoebebis finansuri 

angariSgeba Seswavlil iqna Semdegi mimarTulebebiT: momgebianoba, 

likviduroba da qonebrivi mdgomareoba. 

finansuri angariSgebis analiziT dadginda, rom ss “saqarTvelos 

rkinigzac” da ss “saqarTvelos navTobisa da gazis korporaciac” arian 

sakmaod likviduri saaqcio sazogadoebebi. orive saaqcio sazogadoebis 
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rogorc mimdinare da swrafi, aseve absoluturi likvidurobis 

maCveneblebi bevrad aRemateba kvlevaSi Cven mier gansazRvrul optimalur 

maCveneblebs. 

rogorc ss “saqarTvelos rkinigzis”, aseve ss “saqarTvelos 

navTobisa da gazis korporaciis” SemTxvevaSi, erTis mxriv SeiniSneba 

wminda mogebis arsebiTi Semcireba, meores mxriv, orive saaqcio 

sazogadoebis Semosavlebi da saoperacio mogeba swrafi tempebiT izrdeba. 

magaliTad, ss “saqarTvelos rkinigzis” Semosavlebi bolo oTxi wlis 

ganmavlobaSi saSualod gaizarda 7%-iT, xolo saoperacio mogeba 17%-iT. 

amave dros, ss “saqarTvelos rkinigzis” wminda mogeba bolo oTxi wlis 

ganmavlobaSi Semcirda saSualod 113%-iT.  

rac Seexeba ss “saqarTvelos navTobisa da gazis korporacias”, misi 

Semosavlebi bolo oTxi wlis ganmavlobaSi saSualod gaizarda 19%-iT, 

xolo saoperacio mogeba gaizarda saSualod 6%-iT. amave periodSi 

korporaciis wminda mogeba saSualod Semcirda 17%-iT. 

zemoaRniSnuli erTob paradoqsuli tendencia aixsneba im garemoebiT, 

rom ss “saqarTvelos rkinigzas” da ss “saqarTvelos navTobisa da gazis 

korporacias” aqvT ganTavsebuli obligaciebi londonis safondo birJaze: 

ss “saqarTvelos rkinigzas” 500 mln. aSS dolaris odenobiT, xolo ss 

“saqarTvelos navTobisa da gazis korporacias” 250 mln. aSS dolaris 

odenobiT. gamomdinare iqedan, rom 2012 wlis bolodan 2015 wlis bolomde 

saqarTvelos erovnuli valuta gaufasurda daaxloebiT 45%-iT da bass 21-

is mixedviT, kursTaSorisi zaraliT miRebuli sxvaoba aisaxeba sruli 

Semosavlebis (mogeba-zaralis angariSgebaSi), es pirdapir uaryofiT 

gavlenas axdens saqarTvelos iseT strategiuli mniSvnelobis saaqcio 

sazogadoebebis sakuTari kapitalis struqturaze, rogoricaa ss 

“saqarTvelos rkinigza” da ss “saqarTvelos navTobisa da gazis 

korporacia”.  

sadisertacio naSromis farglebSi finansuri angariSgebis analizis 

srulyofisaTvis Catarebuli kvlevis Sedegad SevimuSaveT Semdegi 

rekomendaciebi: 
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1. finansuri angariSgebis momgebianobis koeficientebis analizis dros 

dadgina, rom moklevadian periodSi, rodesac “funqcionaluri” valuta 

ufasurdeba 35%-ze metiT, bass 21 “ucxouri valutis kursis cvlilebe-

biT gamowveuli Sedegebi”-is mixedviT momzadebulma sruli 

Semosavlebis (mogeba-zaralis) angariSgebam SeiZleba informaciis 

momxmarebeli SecdomaSi Seiyvanos. Sesabamisad, mizanSewonilad 

migvaCnia, zemoaRniSnuli pirobebis gaTvaliswinebiT, rodesac bolo ori 

wlis ganmavlobaSi “funqcionaluri valuta” gaufasurda 30%-ze metiT, 

tradiciuli e.w. diuponis formuliT gaangariSebuli wminda mogebis 

marJa da ukugeba Cveulebrivi aqciebis mflobelTa kapitalze (ROE) 

modificirebul iqnes Semdegnairad: 

ukugeba Cveulebrivi aqciebis mflobelTa kapitalze (ROE) -  

wminda mogeba + 

zarali kursT. 

gadafasebidan 

Semosavlebi   

Semosavlebi 

mTliani aqtivebi 

mTliani aqtivebi 

saSualo sakuTari 

kapitali 

2. sadisertacio naSromis erT-erT mecnierul siaxles warmoadgens 

saaqcio sazogadoebis aqciebis pirveladi ganTavsebis wamatebis 

ganmsazRvreli formulis SemuSaveba. rogorc kvlevaSia aRniSnuli, 

saaqcio sazogadoebebis sakuTari kapitalis struqturis gaumjobesebis 

mcdelobebi yovelTvis ar aris warmatebuli. miuxedavad imisa, rom 

warumatebloba SesaZloa damokidebuli iyos mraval gare faqtorze da 

globaluri ekonomikis tendenciebze, sadisertacio namSromSi 

konkretulad gamaxvilebulia yuradReba finansuri angariSgebis 

(rogorc informaciuli wyaros) analizis srulyofasTan mimarTebaSi 

arsebul problemebze. aqciebis pirveladi ganTavsebis warumateblobis 

magaliTad moyvanilia ss “saqarTvelos rkinigzis” da ss “saqarTvelos 

navTobisa da gazis korporaciis” 2012 wlis mcdeloba TavianTi aqciebis 

daaxloebiT 25% ganeTavsebinaT londonis safondo birJaze. 

migvaCnia, rom saaqcio sazogadoebis aqciebis pirveladi ganTavsebis 

warmatebis ganmsazRvreli formula unda moicavdes Semdeg 

koeficientebs: 
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S = Pc + Po + (0.2) * Lc + (0.2) * La + C + ROA + ROCE + (0.2) * Aa 

sadac: 

S – aqciebis pirveladi ganTavsebis warmatebis ganmsazRvreli 

koeficienti; 

Pc – saoperacio saqmianobidan neto fuladi nakadebi Sefardebuli 

saoperacio saqmianobidan miRebul bruto fulad nakadebTan; 

Po – saoperacio mogeba; 

Lc – mimdinare likvidurobis koeficienti; 

La – absoluturi likvidurobis koeficienti; 

C – sakuTari kapitalis Sefardeba mozidul kapitalTan; 

ROA – aqtivebis rentabeloba; 

ROCE – ukugeba gamoyenebul kapitalze; 

Aa – ZiriTadi saSualebebis aqtiuri nawili. 

ss “saqarTvelos rkinigzisa” da ss “saqarTvelos navTobisa da gazis 

korporaciis” finansuri angariSgebebis analiziT dadginda, rom 2013 

wlis dasasruli iyo yvelaze saxarbielo orive saaqcio 

sazogadoebisTvis aqciebis pirveladi ganTavsebis gansaxorcieleblad: 

ss “saqarTvelos rkinigzis” koeficientma 2013 wels Seadgina 3.13, xolo 

ss “saqarTvelos navTobisa da gazis korporaciis” koeficientma – 4.56, 

rac saanalizo periodis ganmavlobaSi saukeTeso maCveneblebi iyo am 

saaqcio sazogadoebebisTvis. Sesabamisad, bolo oTxi wlis ganmavlobaSi 

saaqcio sazogadoebebs yvelaze kargi Sansi hqondaT, rom 2014 wels 

daewyoT aqciebis pirveladi ganTavsebis procedurebi londonis 

safondo birJaze.  

miuxedavad imisa, rom ss “saqarTvelos rkinigza” da ss “saqarTvelos 

navTobisa da gazis korporacia” Tvisobrivad ori ganxvavebuli saaqcio 

sazogadoebaa, avtoriseuli formuliT, orivegan erTi da igive Sedegi 

miviReT, rac formulis aqtualobaze miuTiTebs. amasTan, formula 
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SesaZloa gamoyenebul iqnes rogorc saaqcio sazogadoebebis 

mmarTvelebisa da aqcionerebis mier, agreTve, mTavrobis 

warmomadgnlebis mier, raTa daigegmos aqciebis pirveladi ganTavsebis 

samomavlo perspeqtivebi. 

3. finansuri angariSgebis analizis srulyofis kuTxiT, gvaqvs Semdegi 

rekomendaciebi ss “saqarTvelos rkinigzis” da ss “saqarTvelos 

navTobisa da gazis korporaciis” menejmentTan: savaluto ryevebis 

periodSi, finansuri angariSgebis mimoxiliTi SeniSvnis nawilSi 

daafiqsiron sruli Semosavlebis da finansuri mdgomareobis 

angariSgebebis ZiriTadi muxlebi im daSvebiT, rom valuta ar 

gaufasurebuliyo.  am midgomas finansuri angariSgebis saerTaSoriso 

standartebi ar ewinaaRmdegeba, Tu saaqcio sazogadoeba mkafiod 

ganmartavs im daSvebebs, ris safuZvelzec moamzades analitikuri 

monacemebi finansuri angariSgebis SeniSvnis nawilSi.  

2015 wlis 31 marts buRaltruli aRricxvis stanartebis saerTaSoriso 

sabWos Sexvedraze SeTanxmdnen, rom finansuri angariSgebis SeniSvnebSi 

msgavsi tipis monacemebis dafiqsireba xSir SemTxvevaSi exmareba 

finansuri angariSgebis Sida da gare momxmareblebs ufro naTlad 

Seafason saaqcio sazogadoebis finansuri mdgomareoba. amJamad mzaddeba 

cvlilebebi buRaltruli aRricxvis standart #1-Si “finansuri 

angariSgebis wardgena”, aRniSnuli sakiTxis dasaregulireblad. 

Tanamedrove praqtika auditur kompaniebSi finansuri angariSgebis 

momzadebis dros, rodesac saaqcio sazogadoebebs undaT iseTi 

analitikuri monacemebis finansuri angariSgebis SeniSvnebSi 

dafiqsireba, rogoricaa, koeficientebi an fiqsirebuli gacvliTi kursis 

safuZvelze momzadebuli finansuri angariSgeba, gulismobs aRniSnuli 

monacemebis finansuri mdgomareobis da sruli Semosavlebis 

angariSgebis muxlebTan dakavSirebas. 

4. ss “saqarTvelis rkinigzis” finansuri angariSgebis analizis 

safuZvelze gamoikveTa analizis srulyofis Semdegi mimarTulebebi da 

tendenciebi: 

• neto saoperacio fuladi nakadebis gaumjobesebasTan erTad 

SeiniSneba likvidurobis koeficientebis gauaresebis tendencia 
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(korelacia Seadgens -0.646 da -0.729). es asaxavs saaqcio sazogadoebis 

bunebriv tendencias im gagebiT, rom fuladi saxsrebis zedmetad 

konservatoruli xarjvis SemTxvevaSi, daziandeba saoperacio 

momgebianoba. 

• kapitalis struqturis adekvaturobasa da aqtivebis rentabelobas 

Soris SeiniSneba uaryofiTi korelacia (-0.657, -0.826). es asaxavs 

“saqarTvelos rkinigzis” amJamindel tendencias. kerZod, aqtivebis 

rentabelobis SesanarCuneblad, rkinigzam sagrZnoblad gazarda 

moziduli kapitali axali infrastruqturuli proeqtebis 

dasawyebad. Sesabamisad, erTi mxriv gaumjobesda aqtivebis 

rentabeloba, xolo meore mxriv, guaresda kapitalis struqtura. 

• saintereso tendecia gamoikveTa ZiriTadi saSualebebis aqtiur 

nawilsa da absolutur likvidurobas Soris (korelacia 0.601). 

miuxedavad imisa, rom ZiriTadi saSualebebi aralikviduri aqtivia, 

finansuri angariSgebis analiziT gamogvaqvs daskvna, rom kargi 

qonebrivi mdgomareoba xels uwyobs saaqcio sazogadoebas 

aboluturi likvidurobis gaumjobesebaSi. 

• rkinigzis aqtivebis rentabelobas da momgebianobas Soris aris 

uaryobiTi kavSiri (korelacia -0.719, -0.941). es tendenciac imaze 

miuTiTebs, rom “saqarTvelos rkinigzam” didi odenobiT gazarda 

moziduli kapitali momgebianobis SesanarCuneblad. Sesabamisad, Cveni 

rekomendaciaa, rom rkinigzis mmarTvelebma izrunon aqciebis 

pirvelad ganTavsebaze uaxloes periodSi avtoriseuli formulis 

analizis meSveobiT. 

• zemoaRniSnuli daskvnas isic amyarebs, rom ZiriTadi saSualebebis 

aqtiuri nawilis xvedriTi wili da ukugeba gamoyenebul kapitalze 

uaryofiTi korelaciiT ukavSirdebian erTmaneTs. sxvagvarad rom 

vTqvaT, umjobesia, rom grZelvadiani aqtivebi Seiqmnas saaqcio 

sazogadoebis sakuTari kapitaliT, nacvlad moziduli kapitalisa.  

5. ss “saqarTvelos navTobisa da gazis korporaciis” finansuri 

angariSgebis analizis safuZvelze gamoikveTa analizis srulyofis 

Semdegi mimarTulebebi da tendenciebi: 



-179- 
 

• ss “saqarTvelos rkinigzisgan” gansxvavebiT, ss “saqarTvelos 

navTobisa da gazis korporaciis” momgebianobis maCveneblebsa da 

mimdinare likvidurobas Soris aris Zlieri korelacia (0.742, 0.641). 

es asaxavs imas, rom koroporacias aqvs optimaluri strategia 

arCeuli fuladi saxsrebis marTvis nawilSi. kerZod, likvidurobis 

marTva ar xdeba momgebianobis maCveneblebis Semcirebis xarjze. 

Sesabamisad, korporacia erTis mxriv abandebs fuls iseT momgebian 

proeqtebSi rogoricaa “gardabnis Tbosadguri”, xolo meores mxriv, 

kargad marTavs mis winaSe arsebul valdebulebebs. 

• rkinigzis msgavsad, korporaciis ZiriTadi saSualebebis aqtiuri 

nawilis xvedriT wilsa da mimdinare likvidurobis koeficients 

Soris SeiniSneba Zlieri korelaciuri kavSiri. daskvnis saxiT 

aRvniSnavT, rom momgebiani grZelvadiani aqtivebis gazrda saaqcio 

sazogadoebis marTvas aumjobesebs yvela mimarTulebiT, maT Soris 

likvidurobis nawilSic. 

• ss “saqarTvelos rkinigzis” msgavsad, ss “saqarTvelos navTobisa da 

gazis korporaciis” ZiriTadi saSualebebis aqtiuri nawilis xvedriT 

wilsa da kapitalis struqturis adekvaturobas Soris arsebobs                                                               

uaryofiTi korelacia (-0.317). aRniSnulic imas adasturebs, rom 

grZelvadiani aqtivebi saaqcio sazogadoebaSi ZiriTadad iqmneboda 

ucxour valutaSi didi odenobiT moziduli kapitalis xarjze. 

Sesabamisad, avtoris rekomendaciaa ss “saqarTvelos navTobisa da 

gazis korporaciis” xelmZRvanelobasTan, rom uaxloes periodSi 

izrunon sakuTari kapitaliT finansebis mozidvis perspeqtivaze 

birJaze aqciebis pirveladi ganTavsebis meSveobiT. 

6. analiziT dadginda, rom sadisertacio naSromSi Seswavlili saaqcio 

sazogadoebebi zedmetad damokidebulni arian ucxour safondo 

birJebze, saqarTveloSi aralikviduri safondo birJis arsebobis gamo. 

es damokidebuleba ss “saqarTvelos rkinigzis” da ss “saqarTvelos 

navTobisa da gazis korporaciis” SemTxvevaSi gamoixateba 750 mln. aSS 

dolaris obligaciebis ganTavsebaSi londonis safondo birJaze. 2015 

wels savaluto ryevebis Sedegad saaqcio sazogadoebebma da 

saqarTvelos ekonomikam miiRo 409 milioni laris zarali, rac imis 
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pirdapiri Sedegia, rom saqarTveloSi ar arsebobs likviduri safondo 

birJa. safondo birJis arseboba saSualebas miscems adgilobriv msxvil 

saaqcio sazogadoebebs ganaxorcielon kapitalis tranzaqciebi. 

Sesabamisad, mizanSewonilad migvaCnia, saqarTvelos rogorc kerZo, aseve 

sajaro seqtoris xelSewyobiT miRebul iqnes Semdegi zomebi qveyanaSi 

safondo birJis gansaviTareblad: 

• analiziT dadginda, rom qveyanaSi safondo birJis ganviTarebisaTvis, 

aucilebelia finansuri angariSgebis standartebis srulfasovnad 

danergva da amoqmedeba, rac gulisxmobs maTi aRsrulebis 

meqanizmebis SemuSavebasac. iseTi mkvlevarebi rogorcaa grei (S.Gray) 

miiCneven, rom birJis ganviTarebisaTvis finansuri angariSgebis 

standartebis aRsruleba aris mxolod Tanmdevi procesi da ara 

mTavari mimarTuleba [51]. sadisertacio naSromSi 144 qveynis 

monacemebze dayrdnobiT vaskvniT, rom finansuri angariSgebis 

standartebis srulfasovani danergva aris yvelaze mniSvnelovani 

damabrkolebeli faqtori safondo birJis ganviTarebis procesSi. 

• programa es-pi-es-es-is (SPSS) meSveobiT davamuSaveT msoflios 144 

qveynis 15 kategoriis monacemi (jamSi 2,160 erTeuli). Catarda 45 testi 

maTi zogado mimoxilvisaTvis da mecnierul kvlevaSi maTi 

gamoyenebis vargisianobis dasadastureblad. agreTve, Catarda 27 

testi monacemebis korelaciuri analizis farglebSi, xolo 17 testi 

regresiuli analizis farglebSi. 

• analiziT gairkva, rom saqarTvelos safondo birJaze savalalo 

mdgomareobaa fass-iT momzadebuli finansuri angariSgebis wardgenis 

kuTxiT. birJis saitze gasajaroebuli finansuri angariSgebebis 

umetesoba ar akmayofilebs fass-is ZiriTad moTxovnebs. 

• rogorc aRvniSneT, safondo birJis ganviTarebisaTvis erT-erTi 

pirveli nabiji unda iyos finansuri angariSgebis standartebis 

regulirebis sistemis Camosayalibeblad samarTlebrivi safuZvlebis 

SemuSaveba. analiziT dadginda, rom sasamarTlos sistemis 

damoukidebloba 52%-iT gaaumjobesebs qveyanaSi finansuri 

angariSgebis standartebis srulfasovnad danergvas, radgan 
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aramakontrolebeli wilis mflobel aqcionerebs SeeZlebaT davebis 

meSveobiT daicvan sakuTari uflebebi. 

• saWiroa saqarTvelos “kanonSi mewarmeTa Sesaxeb” Sevides cvlileba, 

riTic gauqmdeba 54-e muxli, rac saaqcio sazogadoebis xmebis 95%-ze 

metis mflobel aqcionerebs uflebas aZlevs samarTlian fasad 

gamoisyidon aramakontrolebeli wilis mflobel aqcionerTa aqciebi. 

• saaqcio sazogadoebebs Tu SeeZlebaT maregulirebel uwyebebTan 

warmatebiT daicvan sakuTari uflebebi, es qveyanaSi finansuri 

angariSgebebis standartebTan Sesabamisobas gaaumjobesebs 57%-iT. 

• mniSvnelovania, rom birJaze movaWre sawarmoebisaTvis finansuri 

angariSgebis wardgena ar SeiZleba iyos nebayofilobiTi procesi, 

radgan finansuri angariSgebis wardgena Seadgens umTavres ndobis 

mopovebis berkets potenciuri investorebisaTvis. qveynebSorisi 

analiziT davadgineT, rom finansuri angariSgebis standartebis 

srulfasovani danergva da regulireba aris 83%-iani winapiroba 

adgilobrivi safondo birJis ganviTarebisaTvis.  

• saqarTvelos magaliTze davadgineT, rom saaqcio sazogadoebebis mier 

finansuri angariSgebis xSiri gasajaroeba 11%-iT aumjobesebs maTi 

sakuTari kapitalis struqturas. 

• finansuri angariSgebis standartebis srulfasovnad danergvisaTvis 

gansakuTrebiT mniSvnelovania aramakontrolebeli wilis mflobeli 

aqcionerebis interesis dacvis meqanizmebis SemuSaveba, rac 83%-iani 

winapirobaa adgilobrivi safondo birJis ganviTarebisTvis. 

• radgan ganaTlebas umTavresi mniSvvneloba aqvs nebismieri reformis 

ganxorcielebisas, kerZo seqtoris da saganmanaTleblo 

dawesebulebebis mWidro TanamSromloba 61%-iT xels Seuwyobs 

finansuri angariSgebis wardgenis sakiTxebis srulyofas. 
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danarTebi 
danarTi #1 

sakuTari kapitalis regulirebis maCveneblebis korelaciis Sedareba anglo-amerikuli da sxva tipis samarTlis 

qveynebSi 

# 
regulirebis 
monacemebi 

1 2 3 4 5 6 

ang.-
amer. 
samar
Tali 

sxva 
qveyn
ebi 

gan
sx. 

ang.-
amer. 
samar
Tali 

sxva 
qveyn
ebi 

gansx
. 

ang.-
amer. 
samar
Tali 

sxva 
qveyn
ebi 

gansx
. 

ang.-
amer. 
samar
Tali 

sxva 
qveyn
ebi 

gansx
. 

ang.-
amer. 
samar
Tali 

sxva 
qveyn
ebi 

gansx
. 

ang.-
amer. 
samar
Tali 

sxva 
qveyn
ebi 

gansx
. 

1 
sasamarTlos 
damoukidebloba 

1 1 0 0.835 0.859 -0.024 0.834 0.858 -0.024 0.858 0.707 0.151 0.863 0.781 0.082 0.565 0.228 0.337 

2 
samarTlebrivi 
sistemis efeqtianoba 
davebis dros 

0.835 0.859 -0.02 1 1 0 0.909 0.925 -0.016 0.863 0.736 0.127 0.907 0.862 0.045 0.658 0.268 0.39 

3 

samarTlebrivi 
sistemis efeqtianoba 
maregulirebel 
uwyebebTan davebis 
dros 

0.834 0.858 -0.02 0.909 0.925 -0.016 1 1 0 0.828 0.711 0.117 0.905 0.828 0.077 0.7 0.244 0.456 

4 

finansuri 
angariSgebis 
standartebis 
srulfasovani 
danergva 

0.858 0.707 0.151 0.863 0.736 0.127 0.828 0.711 0.117 1 1 0 0.944 0.905 0.039 0.509 0.375 0.134 

5 

aramakontrolebeli 
wilis mflobeli 
aqcionerebis 
interesebis dacva 

0.863 0.781 0.08 0.907 0.862 0.045 0.905 0.828 0.077 0.944 0.905 0.039 1 1 0 0.628 0.366 0.262 

6 
investorebis 
interesebis dacva 

0.565 0.228 0.33 0.658 0.268 0.39 0.7 0.244 0.456 0.509 0.375 0.134 0.628 0.366 0.262 1 1 0 
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danarTi #2 

ss “saqarTvelos rkinigzis” finansuri mdgomareobis angariSgeba  

aT. lari 

balansis muxlebi  12/31/12 12/31/13 12/31/14 12/31/15 

1 fuli da fulis eqvivalentebi  115,076   208,996   300,983   294,784  
2 moklevadiani investiciebi  100,321   -     -     -    
3 moTxovnebi 

miwodeba/momsaxurebidan 
 39,253   52,402   53,944   69,673  

4 winaswar geweuli xarjebi  61,648   39,429   18,547   12,873  
5 sasaqonlo maragi  35,571   43,059   34,008   34,768  
6 winaswar gadaxdili gadasaxadebi  -     11,689   10,924   10,993  

7 sxva mimdinare aqtivebi  -     -     -     38,341  
sul mimdinare aqtivebi  351,869   355,575   418,406   461,432  

8 qoneba, miwa, aRWurviloba  2,197,235  2,347,187  2,378,228  2,483,393  
13 gadavadebuli sagad. aqtivebi  1,557   1,557   1,557   1,094  
15 aramaterialuri aqtivebi  -     46   46   -    
16 sxva grZelvadiani aqtivebi  280,884   180,862   170,144   147,998  
sul grZelvadiani aqtivebi  2,479,676  2,529,652  2,549,975  2,632,485  

sul aqtivebi  2,831,545  2,885,227  2,968,381  3,093,917  

17 sawesdebo kapitali  1,049,751  1,050,075  1,052,202  1,052,605  

18 sarezervo kapitali  31,673   31,673   34,214   34,214  
19 gaunawilebeli mogeba  449,376   487,379   476,335   384,391  
sul sakuTari kapitali  1,530,800  1,569,127  1,562,751  1,471,210  

21 moklevadiani sesxebi  33,420   33,747   87,330   44,855  
23 davalianebebi 

miwodeba/momsaxurebidan 
 81,645   56,161   78,480   102,449  

24 sagadasaxado valdebulebebi  1,542   -     -     -    
28 sxva mimdinare valdebulebebi  24,258   22,918   21,020   16,334  
sul mimdinare valdebulebebi  140,865   112,826   186,830   163,638  

29 grZelvadiani sesxebi  870,934   913,194   929,373  1,193,301  

30 gadavadebuli gadasaxadebi  57,302   58,436   59,998   43,928  
31 sxva grZelvadiani valdebulebebi  231,644   231,644   229,429   221,840  

sul grZelvadiani valdebulebebi  1,159,880  1,203,274  1,218,800  1,459,069  

sul valdebulebebi  1,300,745  1,316,100  1,405,630  1,622,707  

sul valdebulebebi da kapitali  2,831,545  2,885,227  2,968,381  3,093,917  
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danarT #3 

ss “saqarTvelos rkinigzis” sruli Semosavlebis angariSgeba 

aT. lari 

 

# dasaxeleba 2012 2013 2014 2015 
1 saoperacio Semosavlebi 469,819 479,846 511,570 574,773 

2 
realizebuli saqonlis 
TviTRirebuleba 

(52,973) (49,166) (47,239) (45,507) 

3 gros marJa 416,846 430,680 464,331 529,266 
4 administraciuli xarjebi     
5 Sromis anazRaureba (bruto) (108,467) (133,509) (145,174) (148,625) 
6 saijaro gadasaxadi (25,038) (21,845) (19,992) (11,210) 
7 gadasaxadebi (20,729) (23,554) (24,384) (25,969) 
8 cveTa/amortizacia (97,082) (101,927) (105,258) (104,416) 
9 sxva xarjebi (42,679) (43,920) (37,104) (51,448) 
10 saoperacio mogeba 122,851 105,925 132,419 187,598 
11 arasaoperacio Semosavali     

12 
saprocento da sainvest. 
Semosavali 

15,902 12,334 11,666 20,932 

13 
kursTaSoris sxvaobiT miR. 
mogeba 

3,204 - - - 

14 
sxva arasaoperacio 
Semosavali 

31,953 15,452 12,353 30,771 

15 arasaoperacio xarjebi     
16 saprocento xarjebi (10,436) (14,251) (44,891) (59,338) 

17 
kursTaSoris sxvaobiT miR. 
zarali 

- (34,367) (61,133) (226,837) 

18 sxva arasaoperacio xarji (48,874) (8,903) (5,245) (29,180) 
19 mogeba dabegvramde 114,600 76,190 45,170 (76,054) 
20 mogebis gadasaxadi (17,383) (10,960) (5,884) 10,555 
21 wminda mogeba 97,217 65,230 39,286 (65,499) 
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danarTi #4 

ss “saqarTvelos rkinigzis" angariSgeba sakuTari kapitalis cvlilebebis 

Sesaxeb, 2015 w. 

aT. lari 

sakuTari kapitalis 
muxlebi 

saaqcio 
kapitali 

mesakuTreebis 
arafuladi 
Senatanebis 
anaricxi 

gaunawilebeli 
mogeba 

sul 
sakuTari 
kapitali 

xvedriTi 
wili (%) 

naSTi 2015 wlis 1 
ianvris mdgomareobiT 

  1,052,202  
            

34,214  
         476,335    1,562,751  100 

sul sruli zarali 
wlis ganmavlobaSi     

 

zarali wlis 
ganmavlobaSi 

 -   -  
         

(65,497) 
    (65,497) -4 

pirdapir kapitalSi 
asaxuli operaciebi 
mesakuTreebTan 

    
 

dividendebi kapitalis  
mflobelebisaTvis 

 -   -           (25,537)     (25,537) -2 

wminda arafuladi 
Senatanebi 
mesakuTreebis mier da 
ganacemebi 
mesakuTreebze 

       403   -  
            

(910) 
      (507) -0.03 

sul pirdapir 
kapitalSi asaxuli 
operaciebi 
mesakuTreebTan 

     403   -         (26,447)    (26,044) -2 

naSTi 2015 wlis 31 
dekembris 
mdgomareobiT 

 1,052,605  
            

34,214  
       384,391   1,471,210  94 

xvedriTi wili (%) 
      72  

                  
2            26       100  
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danarTi #5 

ss “saqarTvelos rkinigzis" angariSgeba sakuTari kapitalis cvlilebebis 

Sesaxeb, 2014-2013 ww. 

aT. lari 

sakuTari kapitalis muxlebi 
saaqcio 
kapitali 

mesakuTreebi
s arafuladi 
Senatanebis 
anaricxi 

gaunawi
lebeli 
mogeba 

sul 
sakuTari 
kapitali 

xvedr
iTi 
wili 
(%) 

naSTi 2014 wlis 1 ianvris 
mdgomareobiT 

 1,050,075          31,673    487,379  1,569,127  100 

sul sruli Semosavali 
wlis ganmavlobaSi      

mogeba wlis ganmavlobaSi  -   -    39,286    39,286  3 

pirdapir kapitalSi asaxuli 
operaciebi mesakuTreebTan      

dividendebi kapitalis 
mflobelebisaTvis 

 -   -    (50,330) (50,330) (3) 

wminda arafuladi 
Senatanebi mesakuTreebis 
mier da ganacemebi 
mesakuTreebze 

         
2,127  

                   
2,541  

 -  
         

4,668  
0.3 

sul pirdapir kapitalSi 
asaxuli operaciebi 
mesakuTreebTan 

       
2,127  

                
2,541  

       
(50,330) 

      
(45,662) 

(3) 

naSTi 2014 wlis 31 dekembris 
mdgomareobiT 

  1,052,202           34,214    476,335  1,562,751  100% 

xvedriTi wili (%)        67               2        30      100  
 

naSTi 2013 wlis 1 ianvris 
mdgomareobiT 

  1,049,751           31,673    449,376  1,530,800  100 

sul sruli Semosavali 
wlis ganmavlobaSi      

mogeba wlis ganmavlobaSi         -                -       65,230    65,230  4 

pirdapir kapitalSi asaxuli 
operaciebi mesakuTreebTan      

dividendebi kapitalis 
mflobelebisaTvis 

          
-    

                    
-    

         
(25,000) 

       
(25,000) 

(2) 

wminda arafuladi 
Senatanebi mesakuTreebis 
mier da ganacemebi 
mesakuTreebze 

          
324  

                    
-    

          
(2,227) 

        
(1,903) 

(0.1) 

sul pirdapir kapitalSi 
asaxuli operaciebi 
mesakuTreebTan 

          
324  

                    
-    

         
(27,227) 

       
(26,903) 

(2) 

naSTi 2013 wlis 31 dekembris 
mdgomareobiT 

  1,050,075           31,673    487,379  1,569,127  103% 

xvedriTi wili (%)         67               2         31      100  
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danarTi #6 

ss “saqarTvelos rkinigzis" angariSgeba sakuTari kapitalis cvlilebebis 

Sesaxeb, 2012 w. 

aT. lari 

sakuTari kapitalis 
muxlebi 

saaqcio 
kapitali 

mesakuTreebis 
arafuladi 
Senatanebis 
anaricxi 

gaunawilebeli 
mogeba 

sul 
sakuTari 
kapitali 

xvedriTi 
wili (%) 

naSTi 2012 wlis 1 
ianvris mdgomareobiT 

 1,000,463           38,043          763,502    1,802,008  100 

sul sruli Semosavali 
wlis ganmavlobaSi      

mogeba wlis 
ganmavlobaSi 

          
-    

                    
-    

         97,217      97,217  5 

pirdapir kapitalSi 
asaxuli operaciebi 
mesakuTreebTan 

     

dividendebi kapitalis 
mflobelebisaTvis 

          
-    

                    
-    

        (382,317)   (382,317) (21) 

wminda arafuladi 
Senatanebi 
mesakuTreebis mier da 
ganacemebi 
mesakuTreebze 

   49,288          (6,370)         (29,026)     13,892  1 

sul pirdapir 
kapitalSi asaxuli 
operaciebi 
mesakuTreebTan 

  49,288         (6,370)         (411,343)   (368,425) (20) 

naSTi 2012 wlis 31 
dekembris 
mdgomareobiT 

 1,049,751          31,673          449,376   1,530,800  85 

xvedriTi wili (%)       69              2             29       100  
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danarTi #7 

ss “saqarTvelos rkinigzis” fuladi nakadebis angariSgeba 

aT. lari 

analizis weli 2012 2013 2014 2015 
fuladi saxsrebi saoperacio 
saqmianobidan 

239,608 218,803 280,105 299,497 

sul fuladi nakadebis Semodineba 493,825 482,955 526,862 564,851 

Semosavali klientebisgan 470,825 475,455 526,862 564,851 

dabrunebuli dRg 23,000 7,500 - - 

saoperacio fuladi saxsrebis gadineba (254,217) (264,153) (246,757) (265,354) 

   - sasaqonlo maragebis/nedleulis 
SeZena da xelfasebi 

(245,997) (240,401) (243,832) (260,242) 

   - gadasaxadebi (8,220) (23,751) (2,925) (5,111) 

fuladi saxsrebi sainvesticio 
saqmianobidan 

(410,708) (36,420) (75,253) (174,508) 

 - ZiriTadi 
saSualebebis/aramaterialuri aqtivebis 
SeZena 

(401,168) (148,895) (86,852) (156,993) 

 + ZiriTadi 
saSualebebis/aramaterialuri aqtivebis 
gayidva 

3,032 186 76 - 

 + miRebuli procenti 11,300 16,764 11,523 20,992 

 - sesxis gacema - - - (38,507) 

 - depozitebze Tanxis ganTavseba (23,872) 95,525 - - 

fuladi saxsrebi safinanso 
saqmianobidan 

218,805 (94,797) (123,156) (170,097) 

 + Semosulobani sesxebidan 396,182 - - - 

- gadaxdili procenti (22,915) (69,764) (72,826) - 

 - finansur ijarasTan dakavSirebuli 
vald.-is ganaRdeba 

- - - (85,731) 

 - gadaxdili sasesxo valdebulebebi (635) (32) - (62,514) 

 - dividendi (153,826) (25,000) (50,330) (21,852) 

wminda fuladi saxsrebi 
        

47,705  
        

87,586  
         

81,696  
        

(45,109) 

fuladi saxsr. periodis dasawyisSi 
         

64,516  
        

115,075  
       

208,994  
       

300,982  

kursTaSorisi sxvaoba 
         

2,854  
         

6,333  
         

10,292  
         

38,910  

fuladi saxsr. periodis bolos 
        

115,075  
       

208,994  
       

300,982  
       

294,783  
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danarT #8 

ss “saqarTvelos navTobisa da gazis korporaciis” finansuri mdgomareobis 

angariSgeba 

                                                      aT. lari 

# muxlebis dasaxeleba 2012 2013 2014 2015 

1 fuli da fulis eqvivalentebi 142,672 194,540 181,798 191,087 

2 moklevadiani investiciebi 57,645 78,494 - - 

3 
moTxovnebi 
miwodeba/momsaxurebidan 

86,399 63,530 69,943 181,483 

4 winaswar geweuli xarjebi 19,972 20,058 23,348 48,147 

5 sasaqonlo maragi 535 657 198 8,825 

6 winaswar gadaxdili gadasaxadebi 7,611 1,813 14,573 10,438 

7 sxva mimdinare aqtivebi 48,714 48,196 16,482 5,763 

8 sul mimdinare aqtivebi 363,548 407,288 306,342 445,742 

9 qoneba, miwa, aRWurviloba 282,650 269,576 590,592 764,456 

10 grZelvadiani investiciebi 100,635 40,083 44,372 61,074 

11 gadavadebuli sagad. aqtivebi - - 2,063 14,381 

12 grZelvadiani moTxovnebi 131,204 337,832 287,438 118,829 

13 aramaterialuri aqtivebi 165 114 101 88 

14 sxva grZelvadiani aqtivebi 107 - - 5,663 

15 sul grZelvadiani aqtivebi 514,760 647,606 924,566 964,491 

16 sul aqtivebi 878,308 1,054,893 1,230,908 1,410,233 

17 sawesdebo kapitali 509,298 509,550 572,691 610,901 

18 sarezervo kapitali (300,365) (224,743) (225,404) (166,954) 

19 gaunawilebeli mogeba 189,823 284,116 328,678 276,172 

20 sul sakuTari kapitali 398,756 568,923 675,965 720,119 

21 moklevadiani sesxebi 5,090 6,126 8,299 13,042 

22 
davalianebebi 
miwodeba/momsaxurebidan 

24,822 30,656 67,106 67,806 

23 sagadasaxado valdebulebebi 1,890 5,317 6,740 5,039 

24 sxva mimdinare valdebulebebi 32,000 1,686 1,686 2,065 

25 sul mimdinare valdebulebebi 63,803 43,785 83,831 87,952 

26 grZelvadiani sesxebi 406,183 425,699 456,910 587,172 

27 gadavadebuli gadasaxadebi 9,566 16,486 14,202 14,990 

28 sul grZelvadiani valdebulebebi 415,749 442,185 471,112 602,162 

29 sul valdebulebebi 479,552 485,971 554,943 690,114 

30 sul valdebulebebi da kapitali 878,308 1,054,893 1,230,908 1,410,233 
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danarTi #9 

ss “saqarTvelos navTobisa da gazis korporaciis” sruli Semosavlebis 

angariSgeba 

aT. lari 
 

# dasaxeleba 2012 2013 2014 2015 
1 saoperacio Semosavlebi 299,551 325,761 357,813 495,431 

2 
realizebuli saqonlis 
TviTRirebuleba 

(178,230) (198,483) (224,346) (337,154) 

3 gros marJa 121,321 127,278 133,467 158,277 
4 administraciuli xarjebi     
5 Sromis anazRaureba (bruto) (8,508) (7,303) (9,215) (11,681) 
6 saijaro gadasaxadi     
7 gadasaxadebi (6,158) (6,096) (6,659) (8,968) 
8 cveTa/amortizacia (18,662) (18,241) (20,057) (26,866) 
9 sxva xarjebi (16,193) (9,185) (7,908) (16,585) 
10 saoperacio mogeba 82,938 100,359 92,036 96,558 
11 arasaoperacio Semosavali     

12 
saprocento da sainvest. 
Semosavali 

28,997 40,727 - 30,950 

13 
kursTaSoris sxvaobiT miR. 
mogeba 

- - - 
- 

14 
sxva arasaoperacio 
Semosavali 

- - 
11,969 

- 

15 arasaoperacio xarjebi     
16 saprocento xarjebi - - - (21,760) 

17 
kursTaSoris sxvaobiT miR. 
zarali 

(19,331) (29,483) (10,540) (65,192) 

18 sxva arasaoperacio xarji     
19 mogeba dabegvramde 92,604 111,602 93,465 40,556 
20 mogebis gadasaxadi (11,578) (17,310) (9,576) (4,342) 
21 wminda mogeba 81,026 94,292 83,889 36,214  
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danarTi #10 

ss “saqarTvelos navTobisa da gazis korporaciis” angariSgeba sakuTari kapitalis cvlilebebis Sesaxeb, 2015 w.  

aT. lari 

sakuTari kapitalis muxlebi 
saaqcio 
kapital

i 

damatebiTi 
Senatani 
kapitalSi 

arafuladi 
Senatanis realur 

Rirebulebaze 
koreqtirebis 

rezervi 

gaunawilebel
i mogeba 

sul 
aramakontr
olebeli 

wili 

sul 
kapita
li 

xvedriT
i wili 

(%) 

naSTi 2015 wlis 1 ianvris 
mdgomareobiT 

  572,691       71,718            (282,181)      230,420   592,648      83,316   675,964       100  

mTliani sruli Semosavali               
 

mogeba da mTliani sruli 
Semosavali wlis ganmavlobaSi 

 -   -   -         76,019    76,019      (39,803)   36,216       5.4  

operaciebi kompaniis 
mflobelebTan      

    
 

Senatanebi da ganawileba 
        

dividendebi   -   -   -         (29,361)  (29,361)  -   (29,361)     (4.3) 

arafuladi aqtivebis 
ganawileba, gadasaxadis 
gamoklebiT  

 -   -   -           (907) 
     

(907) 
 -  

      
(907) 

              
(0.1) 

sawesdebo kapitalis zrda     38,210   -   -   -     38,210   -   38,210       5.7  

sul Senatanebi da ganawileba    38,210   -   -       (30,268)    7,942   -     7,942     1.2  

naSTi 2015 wlis 31 dekembris 
mdgomareobiT 

  610,901       71,718            (282,181)      276,171   676,609      43,513   720,122       107  

xvedriTi wili (%)     85        10               39        38     94        6      100  
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danarTi #11 

ss “saqarTvelos navTobisa da gazis korporaciis” angariSgeba sakuTari kapitalis cvlilebebis Sesaxeb, 2014 w. 

aT. lari 

sakuTari kapitalis muxlebi 
saaqcio 
kapitali 

damatebiTi 
Senatani 
kapitalSi 

arafuladi 
Senatanis realur 

Rirebulebaze 
koreqtirebis 

rezervi 

gaunawile
beli 
mogeba 

sul 
aramakontro

lebeli 
wili 

sul 
kapitali 

xvedriTi 
wili (%) 

naSTi 2014 wlis 1 ianvris 
mdgomareobiT 

  509,550       71,718            (282,181)    186,393   485,480      83,443    568,923       100  

mTliani sruli Semosavali                
 

mogeba da mTliani sruli 
Semosavali wlis 
ganmavlobaSi 

 -   -   -       85,655    85,655       (1,766)   83,889  
               

15  

operaciebi kompaniis 
mflobelebTan      

    
 

Senatanebi da ganawileba 
        

dividendebi  -   -   -        (33,000) (33,000)  -    (33,000)       (6) 

arafuladi aqtivebis 
ganawileba, gadasaxadis 
gamoklebiT  

 -   -   -  
         

(970) 
     

(970) 
 -  

      
(970) 

                  
(0) 

Svilobili kompaniis 
gadacema, gadasaxadis 
gamoklebiT 

 -   -   -  
        

(7,658) 
    

(7,658) 
 -  

     
(7,658) 

                  
(1) 

sawesdebo kapitalis zrda      63,141   -   -   -     63,141   -      63,141        11  

sxva Senatanebi  -   -   -   -   -         1,639       1,639         0  
sul Senatanebi da ganawileba    63,141   -   -     (41,628)   21,513       1,639     23,152         4  

 
              

 
naSTi 2014 wlis 31 dekembris 
mdgomareobiT 

  572,691       71,718            (282,181)     230,420   592,648      83,316    675,964       119  

xvedriTi wili (%)       85          11                (42)        34       88          12       100  
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danarTi #12 

ss “saqarTvelos navTobisa da gazis korporaciis” angariSgeba sakuTari kapitalis cvlilebebis Sesaxeb, 2013 w. 

aT. lari 

sakuTari kapitalis muxlebi 
saaqcio 
kapitali 

damatebiTi 
Senatani 
kapitalSi 

arafuladi 
Senatanis realur 

Rirebulebaze 
koreqtirebis 

rezervi 

gaunawil
ebeli 
mogeba 

sul 
aramakontroleb

eli wili 
sul 

kapitali 

xvedriT
i wili 

(%) 

naSTi 2013 wlis 1 ianvris 
mdgomareobiT 

  509,298       71,718            (282,181) 
      

99,924  
 

398,759  
       -      398,759        70  

mTliani sruli Semosavali                
 

mogeba da mTliani sruli 
Semosavali wlis ganmavlobaSi 

 -   -   -  
      

94,828  
  

94,828  
      (535)   94,293  

                  
17  

operaciebi kompaniis 
mflobelebTan      

    
 

Senatanebi da ganawileba 
        

dividendebi  -   -   -     
        

(8,359) 
    

(8,359) 
 -  

     
(8,359) 

              
(1.5) 

sawesdebo kapitalis zrda        252   -   -   -  
     

252  
 -        252  

              
0.04  

sul Senatanebi da ganawileba      252   -   -  
      

86,469  
  

86,721  
      (535)    86,186        15  

Svilobili sawarmos dafuZneba 
aramakontrolebeli wiliT 

                83,978      83,978  
 

naSTi 2013 wlis 31 dekembris 
mdgomareobiT 

  509,550       71,718            (282,181)    186,393  485,480      83,443    568,923      100  

xvedriTi wili (%)       90          13                (50) 
         

33  
     85          15       100  
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danarTi #13 

ss “saqarTvelos navTobisa da gazis korporaciis” angariSgeba sakuTari kapitalis cvlilebebis Sesaxeb, 2012 w. 

aT. lari 

sakuTari kapitalis muxlebi 
saaqcio 
kapitali 

damatebiTi 
Senatani 
kapitalSi 

arafuladi 
Senatanis realur 

Rirebulebaze 
koreqtirebis 

rezervi 

gaunawile
beli 
mogeba 

sul 
aramakontro
lebeli wili 

sul 
kapitali 

xvedriTi 
wili (%) 

naSTi 2012 wlis 1 ianvris 
mdgomareobiT 

  478,772       71,718            (282,181)      90,160   358,469         -      358,469      100  

mTliani sruli Semosavali                
 

mogeba da mTliani sruli 
Semosavali wlis 
ganmavlobaSi 

 -   -   -      81,026    81,026         -       81,026        23  

operaciebi kompaniis 
mflobelebTan      

    
 

Senatanebi da ganawileba 
        

dividendebi  -   -   -        (40,000) (40,000)  -   (40,000)      (11) 

arafuladi aqtivebis 
ganawileba, gadasaxadis 
gamoklebiT  

 -   -   -  
       

(31,262) 
   

(31,262) 
 -  

    
(31,262) 

                  
(9) 

sawesdebo kapitalis zrda  30,833   -   -   -   30,833   -      30,833         9  

sawesdebo kapitalis 
Semcireba  

      
(307) 

 -   -   -  
     

(307) 
 -  

      
(307) 

              
(0.1) 

sul Senatanebi da ganawileba      252   -   -        9,764    40,290         -      40,290        11  

naSTi 2012 wlis 31 dekembris 
mdgomareobiT 

  509,298       71,718            (282,181)      99,924   398,759         -      398,759        111  

xvedriTi wili (%)      128          18                (71)        25      100         -         100  
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danarTi #14 

ss “saqarTvelos navTobisa da gazis korporaciis” fuladi nakadebis 

angariSgeba 

aT. lari 

analizis weli 2012 2013 2014 2015 

fuladi saxsrebi saoperacio 
saqmianobidan 

65,563 152,081 79,865 17,087 

sul fuladi nakadebis Semodineba 263,856 373,138 385,055 437,456 

Semosavali klientebisgan 263,856 373,138 370,055 425,656 

dRg-is dabruneba - - 15,000 11,800 

saoperacio fuladi saxsrebis 
gadineba 

(198,293) (221,057) (305,190) (420,369) 

   - sasaqonlo maragebis/nedleulis 
SeZena 

(178,389) (222,160) (285,830) (399,782) 

   + saprocento Semosavali 7,415 34,076 18,815 37,436 

   - saprocento xarji (14,323) (28,512) (30,406) (40,918) 

   - gadasaxadebi (12,996) (4,460) (7,769) (17,105) 

fuladi saxsrebi sainvesticio 
saqmianobidan 

(300,642) (64,738) (63,081) (3,341) 

 - ZiriTadi 
saSualebebis/aramaterialuri 
aqtivebis SeZena 

(29,755) (117,525) (137,286) (115,294) 

 + sesxebis gadaxdidan miRebuli 
Semosavali 

- 3,707 - 120,015 

 - sesxebis gacema (130,029) - - (2,402) 

 - depizitebis Semcireba (140,751) 49,081 74,205 - 

 - kapitaluri xarjebi (107) - - (5,660) 

fuladi saxsrebi safinanso 
saqmianobidan 

337,202 (40,987) (42,284) (29,361) 

 + Semosulobani sesxebidan 397,433 - 29,875 - 

 - gadaxdili sasesxo valdebulebebi (10,530) (628) (29,765) - 

 + biznesSi investirebuli fuli - - (9,394) - 

 - dividendi (49,700) (40,359) (33,000) (29,361) 

wminda fuladi saxsrebi 102,123 46,357 (25,500) (15,615) 

fuladi saxsr. periodis dasawyisSi 35,079 142,678 194,540 181,799 

kursTaSorisi sxvaoba 5,476 5,505 12,759 24,903 

fuladi saxsr. periodis bolos 142,678 194,540 181,799 191,087 
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danarTi #15 

sakuTari kapitalis gamoyenebis koeficientebi 

 

 

1 2 3 4 5 6 7 8 9 10 11 12 

1 
sakuTari kapitalis koncentraciis 
koeficienti 

1 -0.445 -0.999 0.252 0.252 0.461 0.582 0.796 0.398 -0.069 -0.395 0.024 

 statistikuri mniSvneloba  0.269 0 0.548 0.548 0.25 0.13 0.018 0.329 0.871 0.332 0.954 

2 
sakuTari kapitalis manevrirebis 
koeficienti 

-0.445 1 0.458 0.649 0.649 -0.123 -0.887 -0.11 0.538 0.844 0.738 -0.135 

 statistikuri mniSvneloba 0.269 
 

0.254 0.082 0.082 0.772 0.003 0.795 0.169 0.008 0.037 0.749 

3 
finansuri damoukideblobis 
koeficienti 

-0.999 0.458 1 -0.222 -0.222 -0.466 -0.606 -0.808 -0.386 0.093 0.415 -0.012 

 statistikuri mniSvneloba 0 0.254 
 

0.597 0.597 0.245 0.111 0.015 0.345 0.827 0.306 0.977 

4 saaqcio kapitalis rentabeloba 0.252 0.649 -0.222 1 1 0.259 -0.588 0.251 0.761 0.840 0.56 0.195 

 statistikuri mniSvneloba 0.548 0.082 0.597 
 

0 0.536 0.126 0.549 0.028 0.009 0.149 0.644 

5 saaqcio kapitalis ukugeba (ROE) 0.252 0.649 -0.222 1 1 0.259 -0.588 0.251 0.761 0.840 0.56 0.195 

 statistikuri mniSvneloba 0.548 0.082 0.597 0 
 

0.536 0.126 0.549 0.028 0.009 0.149 0.644 

6 
saaqcio kapitalis gamosyidvis 
periodi 

0.461 -0.123 -0.466 0.259 0.259 1 0.368 0.5 0.155 -0.121 -0.005 0.166 

 statistikuri mniSvneloba 0.25 0.772 0.245 0.536 0.536 
 

0.37 0.207 0.714 0.775 0.991 0.695 

7 ekonomikuri zrdis koeficienti 1 0.582 -0.887 -0.606 -0.588 -0.588 0.368 1 0.418 -0.329 -0.832 -0.775 -0.006 

 statistikuri mniSvneloba 0.13 0.003 0.111 0.126 0.126 0.37 
 

0.303 0.426 0.01 0.024 0.989 

8 ekonomikuri zrdis koeficienti 2 .796 -0.11 -0.808 0.251 0.251 0.5 0.418 1 0.386 0.111 -0.043 -0.145 

 statistikuri mniSvneloba 0.018 0.795 0.015 0.549 0.549 0.207 0.303 
 

0.345 0.793 0.919 0.731 

9 
dividendis uzrunvelyofis 
koeficienti 

0.398 0.538 -0.386 0.761 0.761 0.155 -0.329 0.386 1 0.679 0.075 -0.297 

 statistikuri mniSvneloba 0.329 0.169 0.345 0.028 0.028 0.714 0.426 0.345 
 

0.064 0.86 0.475 

10 Semosavali erT aqciaze -0.069 0.844 0.093 0.840 0.840 -0.121 -0.832 0.111 0.679 1 0.723 -0.121 

 statistikuri mniSvneloba 0.871 0.008 0.827 0.009 0.009 0.775 0.01 0.793 0.064 
 

0.043 0.775 

11 dividendi erT aqciaze -0.395 0.738 0.415 0.56 0.56 -0.005 -0.775 -0.043 0.075 0.723 1 0.179 

 statistikuri mniSvneloba 0.332 0.037 0.306 0.149 0.149 0.991 0.024 0.919 0.86 0.043 
 

0.671 

12 saaqcio kapitalis fasi (WACC) 0.024 -0.135 -0.012 0.195 0.195 0.166 -0.006 -0.145 -0.297 -0.121 0.179 1 

 statistikuri mniSvneloba 0.954 0.749 0.977 0.644 0.644 0.695 0.989 0.731 0.475 0.775 0.671 
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danarTi #16 

k. Svabis mier msoflios 144 qveynis ranJireba kvlevaSi Seswavlili monacemebis mixedviT 

# ქვეყანა (1) (2) (2) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) 

1 ალბანეთი 2.4793 2.9236 3.0022 3.6681 3.7549 7.3 3.7374 1.5608 1.8776 1.9485 4.3349 1.9026 3.3922 2.5805 2.3394 

2 ალჟირი 3.4613 3.1997 2.8808 3.3645 3.5073 5 3.0640 2.1080 2.8181 2.2164 3.3789 2.2058 2.7228 2.6289 2.2643 

3 ანგოლა 2.1059 2.3301 2.0394 2.5841 2.5012 5.3 3.2365 1.4247 2.1550 2.3482 4.1160 1.1716 2.4993 1.8870 2.0128 

4 არგენტინა 2.2928 2.6005 1.9199 3.8832 3.4759 5 2.9239 2.2186 1.7289 1.7798 4.5748 3.2644 3.0438 4.1031 3.6353 

5 სომხეთი 2.9198 3.3519 2.9153 4.4336 3.6990 6.7 4.0133 2.5460 2.4876 2.3558 4.9175 3.3244 3.7108 3.1474 3.0519 

6 ავსტრალია 5.8879 4.8050 4.1197 5.8665 5.0396 5.7 5.2076 4.8110 3.3195 3.3971 6.5761 5.5130 5.4144 5.7782 4.8435 

7 ავსტრია 5.1743 4.8775 4.0845 5.6580 4.7882 5 5.2728 3.7700 2.8581 2.6946 5.0417 4.4487 4.4521 5.0052 4.6782 

8 აზერბაიჯანი 3.1605 3.8154 3.5483 4.2490 3.8590 6.7 4.0546 3.0789 2.7128 2.7151 4.2818 3.7262 3.7662 3.4286 3.1571 

9 ბაჰრეინი 4.4116 4.2329 3.8464 5.7682 5.1104 4.7 5.5047 4.1038 4.2216 3.5750 5.8024 5.4479 4.6531 3.2120 3.2742 

10 ბანგლადეში 2.2298 2.8683 2.8883 3.3687 3.0348 6.7 3.9017 4.0722 2.4448 2.1288 4.2350 3.2364 3.7725 2.7191 2.5574 

11 ბარბადოსი 5.2709 4.3298 3.9722 5.5924 4.3790 3 4.4629 3.0756 2.4514 2.3278 6.0895 4.9714 4.6289 3.9903 3.9968 

12 ბელგია 5.6701 4.2143 4.0513 5.4641 4.9286 7 5.5147 3.8607 3.3284 3.2971 4.5968 4.8781 4.5312 6.0821 5.5771 

13 ბჰუტანი 4.8108 4.1164 3.1607 4.7162 4.2398 3.7 4.0174 3.4604 2.4843 2.2645 4.3709 3.8410 3.4486 2.6703 2.6848 

14 ბოლივია 3.2938 3.7212 3.3969 3.7587 3.7412 4 3.7368 3.2959 3.6018 3.3578 3.9729 3.6929 3.3280 3.2135 3.5366 

15 ბოსტვანა 4.8747 4.4279 3.8214 5.1621 4.5582 6 4.1541 3.6283 2.9931 2.7045 5.5945 4.4237 4.2197 3.2209 3.1445 

16 ბრაზილია 3.5532 3.2048 3.0562 5.1664 4.6959 5.3 4.9855 3.6412 2.6689 2.5717 6.0928 5.4471 4.2991 4.0312 3.7991 

17 ბულგარეთი 2.3291 2.7725 2.4644 4.8910 3.9230 6 3.9598 3.0357 2.9935 2.5919 4.9891 3.5588 4.1666 3.5054 3.0001 

18 ბურკინა ფასო 2.1124 3.4897 2.8238 4.3497 3.6023 3.7 3.0790 2.2302 1.6417 1.4747 4.0842 3.0588 3.1377 3.3877 3.1682 

19 ბურუნდი 1.6275 2.9142 2.9093 3.5729 3.0815 6.3 2.7325 1.8384 1.7608 1.9405 2.9245 1.8870 2.3717 2.3921 2.7848 

20 ჯამბოჯა 2.2692 3.0583 2.6933 3.6649 3.6253 5.3 3.8629 2.1820 2.7038 2.7475 4.4999 3.1623 3.8021 2.8573 2.9772 

21 კამერუნი 2.8292 3.5426 3.3117 3.8541 3.8796 4.3 3.6645 2.9009 2.5322 2.3108 4.4505 2.9039 3.5138 3.4724 3.3737 

22 კანადა 6.1527 5.5000 4.7996 6.2330 5.4493 8.7 5.8264 4.8829 3.7718 3.6271 6.7150 5.6447 5.3523 5.4704 4.9007 

23 კაპევერდე 4.1522 3.6124 3.4172 3.8805 3.6886 4 3.7831 3.0409 2.4702 2.4647 4.3704 3.6976 3.3590 3.1012 3.2169 

24 ჩადი 2.1844 2.4892 1.9661 3.1985 2.7719 3.3 2.9030 1.8090 2.0966 1.8567 3.2370 1.8029 2.7378 2.1912 2.2404 

25 ჩილე 5.2128 4.4486 4.0512 5.2407 4.5789 6.3 4.8669 4.3630 3.6660 3.3114 6.3068 5.3150 4.8789 4.0266 4.1989 

26 ჩინეთი 3.9864 4.0512 3.6048 4.4487 4.1423 5 4.3790 4.1619 3.6603 3.9182 4.9853 4.4228 4.2984 4.3392 4.4014 

27 კოლომბია 2.8411 3.3715 3.0955 4.5277 4.1341 8.3 3.6072 3.4431 2.7661 2.5682 5.7872 4.0124 4.0146 3.4763 3.9262 

28 კოსტარიკა 5.0398 3.7723 4.0885 5.1035 4.7061 3 4.1387 2.4308 2.2143 2.2113 5.7678 4.6711 3.7443 4.7891 4.3576 

29 კოდიუარი 3.2260 3.7203 3.5873 4.4742 4.2563 3.3 3.8575 3.3226 3.1320 2.8496 4.7637 3.6489 3.8599 3.8930 3.3394 

30 ხორვატია 3.1555 2.4694 2.1495 4.2544 3.5784 3.3 3.7728 2.8415 2.4232 2.2005 4.9140 4.0410 3.9091 4.0032 3.3913 
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31 კვიპროსი 4.4645 4.0206 4.0608 4.9732 4.3012 6.3 4.3713 2.5450 2.3829 2.6714 2.3879 4.0739 3.8089 4.3072 4.1911 

32 ჩეხეთი 3.8679 3.2719 2.7013 4.9259 4.1102 5 5.0517 3.1703 3.3273 3.0649 5.8812 4.3751 4.4515 4.5487 3.9998 

33 დანია 6.5142 4.9686 3.7105 5.5053 4.8257 6.3 5.0348 3.8966 2.9136 2.5002 4.7076 5.4437 4.7207 5.3840 4.8976 

34 დომონიკის რესპ. 2.4864 3.4359 3.4385 4.5391 4.0645 5 3.7846 2.8199 2.7883 2.5573 5.5613 3.7533 3.6987 2.9474 3.2542 

35 ეგვიპტე 4.0058 3.2506 3.2383 3.8183 3.5430 3.7 3.2923 3.5865 1.8567 2.2645 4.1865 3.4710 3.1869 2.3665 2.4267 

36 ელ სალვადორი 3.6139 3.4501 3.3943 3.7897 3.3472 3 3.9534 3.6947 2.9945 3.0288 4.1335 3.8770 3.7805 3.6122 3.8102 

37 ესტონეთი 5.6684 4.2827 4.3351 5.5429 4.3963 5.7 4.8859 3.8038 3.2683 3.4331 5.6720 4.7703 4.6654 5.0051 4.3553 

38 ეთიოპია 2.8790 3.3030 2.4279 4.0231 3.8944 3.3 3.6436 2.9865 2.1378 2.2138 4.2692 3.5111 3.3345 3.1199 3.4573 

39 ფინეთი 6.5691 6.0327 5.5685 6.4248 6.1733 5.7 6.0000 4.5316 3.9801 4.2568 6.5316 6.1123 5.5481 5.7222 5.9681 

40 საფრანგეთი 4.9686 4.2255 4.1824 5.5127 4.3580 5.3 5.1505 4.3781 3.7794 3.2543 5.4450 4.9716 4.7872 5.5605 4.5833 

41 გაბონი 2.8520 3.5402 2.9868 4.5665 4.1286 3.3 3.2546 2.8709 2.6776 2.0371 4.8838 3.3410 3.5717 3.2345 2.6118 

42 გამბია 3.8397 4.3634 3.3028 4.6692 4.4186 2.7 3.9528 3.0890 2.5127 2.4435 4.9154 3.8783 3.7377 3.3393 3.3339 

43 საქართველო 3.8403 3.6626 3.2311 4.3889 3.5363 7 4.0780 2.2356 2.3559 2.1476 4.9166 3.0952 3.8955 2.8420 2.6369 

44 გერმანია 5.8842 5.3831 4.7919 5.5731 4.6778 5 5.5103 4.2519 3.3487 3.4022 5.2778 4.7908 4.7582 5.7814 5.3352 

45 განა 4.3647 4.1051 3.4443 4.1751 4.0336 6.3 3.8173 4.0331 2.9390 3.2320 4.3677 3.9078 4.1464 3.7092 3.4574 

46 საბერძნეთი 3.6590 2.7130 2.7027 4.3156 4.2648 5.3 3.5778 2.3390 1.6753 1.8601 2.7884 3.7258 2.9736 3.7384 3.0612 

47 გვატემალა 2.9941 3.3215 3.4860 4.8075 4.0437 3.3 5.0488 2.4053 3.0605 2.7303 6.0043 3.6952 4.4399 3.0437 3.6177 

48 გინეა 2.0312 2.3058 2.3951 3.1197 2.9918 2.7 2.8178 1.5928 2.4237 1.9394 3.5712 1.9070 2.8451 2.3316 2.1833 

49 გაიანა 3.4247 3.5196 3.4736 3.8717 3.8050 5.3 4.0746 3.6042 3.3251 3.2607 4.7745 3.6715 3.8129 3.7682 3.7570 

50 ჰაიტი 2.1396 2.3838 2.1764 3.6023 2.8929 3 2.9277 2.2936 2.3331 2.0306 4.2120 2.2553 2.8056 2.1731 2.2919 

51 ჰონდურასი 2.8284 3.6202 3.4544 4.9099 4.0093 3 4.2226 2.4950 2.9083 2.7910 5.7215 2.9992 4.1669 3.2611 3.9428 

52 ჰონკკონგი 6.3242 5.9349 5.3999 6.2226 5.4912 9 5.9898 5.6987 4.4930 4.3297 6.4585 5.9979 5.9147 4.7537 4.5868 

53 უნგრეთი 4.0393 3.2514 2.5115 5.2455 4.0986 4.3 3.7952 2.7694 2.0027 2.1077 4.7920 4.4498 3.9286 5.0784 4.2738 

54 ისლანდია 5.5118 4.8539 4.5234 5.1648 4.4482 6 4.1562 3.7304 2.7960 2.7693 3.9546 4.3203 4.0329 4.8238 4.6190 

55 ინდოეთი 4.2108 3.8459 3.7658 4.1582 4.0594 6.3 4.1145 3.9870 3.5787 3.5052 4.2761 4.2954 4.3369 4.0068 3.8707 

56 ინდონეზია 3.8624 4.1388 3.8493 4.6207 4.6059 6 4.8701 4.2831 3.9240 3.9106 5.1071 4.4587 4.4525 4.2602 4.5475 

57 ირანი 3.3868 3.3577 2.3466 3.6792 3.2447 3.7 3.1404 2.9775 1.5817 1.8889 3.8003 3.5789 3.0484 4.1499 3.1807 

58 ირლანდია 6.2749 4.9234 4.6979 4.8511 4.8165 8.3 4.7064 3.2894 2.2209 3.0264 2.9597 4.6637 4.1511 5.4975 5.2426 

59 ისრაელი 5.7713 4.1050 3.9698 5.4639 4.5313 8.3 4.2224 3.8884 2.9950 4.2452 6.0110 4.4615 4.8656 6.2658 5.5047 

60 იტალია 3.5389 2.0245 2.2486 4.1888 3.2617 6 3.9835 3.2318 1.6108 1.9689 4.3967 3.8335 3.3456 4.5019 3.7281 

61 იამაიკა 4.5359 3.4336 3.4873 5.2954 4.5898 5.3 4.0136 4.2893 2.1852 2.1547 5.3033 4.9992 4.4034 4.0803 3.7937 
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62 იაპონია 6.1621 5.1788 4.4029 5.9296 5.3202 7 5.1282 4.8617 3.7374 3.4458 5.7264 5.4688 4.9846 5.8066 5.0042 

63 იორდანია 4.4607 4.4351 4.3584 4.9329 4.6577 3 4.5402 4.1604 3.5996 3.4774 5.2180 4.6653 4.0579 3.9453 3.8244 

64 კაზახეთი 3.4385 3.8320 3.4554 4.5240 4.1338 6.7 4.2861 3.1130 3.1945 2.9864 4.1984 3.7758 3.7013 3.2248 3.2944 

65 კენია 4.1295 4.1027 3.7765 4.7198 4.3057 5 4.1635 4.2658 3.3914 3.0513 5.2801 4.6061 4.7707 4.2139 4.2171 

66 სახრეთ კორეა 3.5055 3.4884 2.7508 4.3973 3.4364 6 3.8805 3.4810 2.1771 2.2180 3.8973 3.7482 3.8147 4.9774 4.6161 

67 ქუვეითი 4.8629 3.7225 3.7066 4.6008 4.0943 5.3 4.3557 3.9291 3.1234 2.6971 5.3821 3.9841 3.8796 3.1755 3.1037 

68 ყირგიზეთი 2.5165 2.8822 2.6142 3.8126 3.6064 6.7 3.6940 2.6199 2.2888 2.1936 3.6877 2.9682 3.7318 2.6127 2.5716 

69 ლაოსი 3.8795 4.2879 2.8422 3.7742 4.3164 1.7 4.2378 2.9346 2.8196 2.5253 4.7673 3.9105 3.6898 3.4567 3.4674 

70 ლატვია 4.0057 2.9523 3.0434 5.1684 3.8784 5.7 5.0509 3.0119 2.4924 2.9536 5.2344 4.3490 4.6263 4.1742 3.6727 

71 ლიბანი 2.0575 2.5010 2.1399 4.2064 3.4209 5 4.1151 2.1747 2.7795 2.7634 5.8080 3.4584 3.6533 2.6208 2.8833 

72 ლესოთო 4.0788 3.6793 3.4527 2.8453 3.1295 5 3.3921 2.6795 2.9062 2.6831 3.5090 2.5985 3.2668 2.9288 3.2003 

73 ლიბია 3.0390 2.4313 2.3672 2.2041 2.3774 1.7 2.0258 1.7632 1.5197 1.6030 2.6652 2.0032 1.9498 1.7266 1.7374 

74 ლიტვა 3.6461 3.4509 2.8084 4.8933 3.8563 5.7 4.8786 3.4772 2.5516 2.6791 4.1651 4.0535 4.0890 4.8294 4.6067 

75 ლუქსემბურგი 5.9969 5.3691 5.1161 6.1915 5.5041 4.3 6.0802 4.4208 4.3644 4.1820 6.0257 5.9753 5.1026 4.9917 4.9028 

76 მაკედონია 3.5244 3.9620 3.0632 4.8735 4.3718 7 4.3004 3.3618 2.9776 2.8734 5.3226 4.5125 4.4868 3.7207 3.7107 

77 მაგადასკარი 2.1706 2.9312 2.6870 4.1319 3.4342 5.7 3.1025 2.2529 2.7223 2.4800 4.0009 2.4688 2.8545 3.1581 3.2574 

78 მალავი 3.9992 3.6618 3.5746 4.7038 4.3874 5.3 3.1017 3.5335 2.2935 2.2031 4.7788 4.0315 3.8237 3.0779 2.8396 

79 მალააზია 4.8699 5.2903 4.7840 5.7170 5.3323 8.7 5.5792 5.0506 4.7768 4.6024 5.7045 5.4889 5.5978 5.2059 5.3259 

80 მალი 3.0697 3.4343 3.4625 3.2607 3.5863 3.7 3.6095 2.4293 2.6697 2.4188 3.8959 2.6023 3.3173 3.5978 3.1994 

81 მალტა 4.6092 4.3151 3.5569 5.8715 4.8129 5.7 5.2453 4.3703 3.8135 3.0954 6.3228 5.0469 4.5564 3.9275 3.8554 

82 მაურიტანია 2.3312 2.3886 2.1291 2.5510 2.4079 3.7 3.1732 1.9899 2.0168 1.8685 3.1055 1.9220 2.4958 2.6883 2.0312 

83 მავრიკი 5.0577 4.8982 4.0807 5.5357 5.1561 7.7 4.8743 4.1847 3.5068 3.0890 6.0771 5.2193 4.7352 3.3791 3.1894 

84 მექსიკა 3.1979 3.2806 3.1419 5.0144 4.2949 5.7 3.7297 3.4114 2.4175 2.5213 5.6452 4.7622 4.1430 3.9399 3.9710 

85 მოლდავეთი 1.9538 2.6799 2.2665 4.1817 3.4662 5.3 3.7390 2.5164 2.4419 2.1794 3.8237 3.1839 3.6983 2.7217 2.7391 

86 მონღოლეთი 2.9089 3.1928 2.4841 3.5721 3.5232 6.7 3.5071 2.4792 1.4963 1.6190 4.3102 2.7246 3.2249 3.1187 2.9858 

87 მონტენეგრო 3.3687 3.6939 3.2408 4.1491 3.9047 6.3 4.0362 3.2590 3.0408 2.9112 4.1939 3.9592 4.2568 3.9256 3.9476 

88 მაროკო 3.5198 3.6571 3.3241 5.0191 4.3099 4.7 4.1923 3.7944 3.0994 2.9425 5.5957 4.5244 4.0171 3.4567 3.2324 

89 მოზამბიკა 2.4767 3.2578 2.7571 3.9233 3.4814 6 3.5796 2.4182 1.8868 2.1175 4.6077 3.1902 3.1385 2.9245 3.2825 

90 მიანმარი 2.6025 2.7268 2.3656 2.5913 2.8467 2.3 2.9903 1.9157 1.3669 1.5636 3.4857 2.2188 2.5808 2.3416 2.2489 

91 ნამიბია 4.6744 4.5184 3.9448 5.3912 4.7921 5.3 4.3963 3.6689 2.8395 2.4850 5.7035 4.8040 4.4303 3.4634 3.4570 

92 ნეპალი 3.3271 2.9169 2.8951 3.7854 3.3408 5.3 4.0975 3.8040 2.2636 2.2312 4.2498 3.4239 3.9039 2.5803 2.6405 

93 ნიდერლანდები 6.0895 5.5146 5.1648 5.9254 5.4092 4.7 5.4975 4.3254 3.0563 3.4893 4.7418 5.1955 4.5500 5.8662 5.3795 
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94 ახალი ზელანდია 6.7496 5.8809 5.5137 6.4156 6.0689 9.7 5.7066 5.2694 4.0441 3.9379 6.6539 5.8928 5.7282 5.2563 4.9060 

95 ნიკარაგუა 2.2517 3.2588 2.6312 4.2140 3.5460 4 3.8462 3.0489 2.8491 2.7076 4.8043 4.0682 3.5637 2.7068 2.9532 

96 ნიგერია 3.0713 3.2861 2.8730 4.3265 3.8322 5.7 3.4578 3.8233 1.6417 1.9148 4.7588 4.1947 4.0556 2.8034 2.7520 

97 ნორვეგია 6.3449 5.6259 4.8463 6.2611 5.9076 6.7 5.8942 5.0038 4.3128 4.3158 6.4471 5.6915 5.3448 5.1998 5.0186 

98 ომანი 5.1063 4.7850 3.9087 5.4841 5.1747 5 5.1588 4.5370 4.1051 3.5010 5.9117 5.4825 4.6876 3.3685 3.6150 

99 პაკისტანი 3.8188 3.2612 3.1111 4.2925 4.0180 6.3 3.9625 3.5802 2.5806 2.4624 4.8052 4.4698 3.9948 3.3540 3.2122 

100 პანამა 2.7079 3.6302 3.3922 5.1436 4.3607 5.3 5.4811 4.1799 3.9588 3.6410 6.2340 4.9987 4.8324 4.1194 4.0380 

101 პარაგვაი 1.6485 2.4181 3.2109 4.1293 3.5481 5.7 3.6741 3.4565 2.9526 2.2014 5.5938 4.1375 3.7421 2.1596 2.6972 

102 პერუ 2.4705 3.0895 2.8060 4.9775 4.2609 7 4.1267 3.5443 3.2188 2.8543 5.7974 4.8463 4.4872 2.8732 3.0981 

103 ფილიპინები 3.5531 3.7058 3.4754 5.0666 4.4594 4.3 4.8274 4.4164 3.5254 3.3280 5.5298 4.6405 4.3697 3.6476 3.7945 

104 პოლონეთი 4.1084 2.9275 2.7944 4.8945 4.0002 6 4.8216 3.5934 2.5924 2.3479 5.3647 4.8636 4.6012 3.8766 3.5041 

105 პორტუგალია 4.4906 3.1162 3.2672 4.9405 4.4473 6 4.1997 3.0409 2.4004 2.5486 4.1811 4.6064 3.6450 5.3826 4.6828 

106 პუერტორიკო 4.5215 5.1318 4.3878 6.1037 6.0827 7 5.2918 3.4505 2.7994 2.8738 4.9474 5.7943 4.8489 4.6633 4.2377 

107 ყატარი 5.9747 5.6604 5.2763 6.0368 5.9944 4.3 5.8742 5.2281 5.0762 4.7753 6.3496 5.8571 5.1783 5.4352 5.4379 

108 რუმინეთი 3.4620 3.2256 3.0570 4.2552 3.6408 6 4.1552 3.2003 2.9320 2.6076 4.4898 3.6342 4.1183 3.9758 3.5896 

109 რუსეთი 2.9047 3.1911 2.9150 4.0803 3.4619 4.7 4.1316 3.1352 2.9699 2.7431 4.0261 3.7348 3.4957 3.9582 3.6323 

110 რუანდა 4.8849 5.1861 4.3281 4.8353 4.7034 6.7 4.2580 3.4033 3.2455 3.1290 4.6837 4.0404 4.2629 3.7095 3.6519 

111 საუდის არაბეთი 5.2135 4.3797 4.1169 5.4521 4.9929 6.7 5.1006 4.5498 3.5832 3.4213 6.0156 4.9854 4.6558 4.1665 4.2000 

112 სენეგალი 3.5236 3.8352 3.6503 4.5295 3.7453 3 3.7478 3.2929 2.9134 2.8549 4.7504 3.5036 3.7969 3.8599 3.6374 

113 სერბეთი 2.5553 2.6629 2.3483 3.9679 2.8196 5.3 3.6632 2.1736 2.1660 1.8947 4.2118 3.2738 3.5026 3.7427 3.2408 

114 სეიშელის კუნძ. 4.1185 3.9977 3.3816 4.2876 4.3732 5.7 3.8514 3.0829 3.0019 2.7383 4.5059 4.0420 3.6454 3.6129 3.4021 

115 სიერალეონე 2.8089 3.3627 2.2932 4.0642 3.5934 6.7 3.4482 2.2647 1.8133 1.7827 4.0779 3.1045 3.3552 2.4692 2.3986 

116 სინგაპური 5.6680 6.1646 4.3781 6.2406 5.4635 9.3 5.8605 5.0751 4.5193 4.2917 6.5588 5.9659 5.8359 5.6054 5.5776 

117 სლოვაკეთი 2.2595 2.3964 2.2439 5.2468 3.8102 4.7 5.1636 2.7681 3.2930 2.7717 5.9232 3.8167 4.5013 3.8610 3.3588 

118 სლოვენია 3.3528 2.5896 2.2693 4.2894 3.3654 7.3 3.5020 2.3028 1.5931 2.0297 2.1721 3.7499 2.8524 4.7392 3.9556 

119 სამხ.აფრიკა 5.4393 5.2491 4.8620 6.7015 6.0934 8 5.3108 5.4234 3.4844 3.1856 6.5028 6.3696 5.3657 4.7174 4.4867 

120 ესპანეთი 3.2030 3.4131 3.1935 4.4706 3.7453 5 4.1990 2.8746 1.7415 2.3417 4.1676 4.1545 3.7557 4.5172 3.7716 

121 შრილანკა 3.6351 4.6133 3.2512 4.9274 4.8157 6 4.7427 4.8109 2.8651 2.7072 5.8133 4.4308 4.4144 4.1046 3.0769 

122 სურინამი 3.8484 2.9570 2.8879 3.5702 3.1696 2 3.6497 2.5871 2.3548 2.0276 5.1486 2.9674 3.3502 2.6366 2.8557 

123 სვაზილენდი 3.4740 3.8715 3.4585 4.8236 4.3345 4.3 4.2214 3.4805 2.6971 2.6770 4.9340 3.9767 4.0036 2.9176 3.3451 

124 შვედეთი 5.7064 5.3620 4.7384 5.8669 5.4881 6.3 5.5024 4.8410 4.0881 4.1584 5.8107 5.3839 5.2492 5.4761 5.3270 

125 შვეიცარია 6.0702 5.5523 4.9380 5.7293 4.7468 3 6.1074 4.7783 3.5828 3.4341 5.9137 5.4045 5.2924 6.3537 5.7896 

126 ტაივანი 4.2398 4.0851 3.3052 5.7091 5.0558 6.3 5.6072 5.4662 3.5952 3.8756 5.7298 5.3775 4.9149 5.1749 5.0898 
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127 ტაჯიკეთი 3.5938 3.9355 3.4839 3.8511 3.5104 6.7 3.9674 3.0106 3.6289 3.1596 4.3918 3.1183 3.3960 3.4149 3.2737 

128 ტანზანია 3.2037 3.7363 3.2515 3.8076 3.5764 5 3.5915 3.2123 2.6602 2.5692 4.2046 3.5314 3.7249 3.5566 3.3680 

129 ტაილანდი 3.8025 3.7738 3.3294 5.0769 4.8972 7.7 5.0055 4.5813 3.6072 3.0423 5.6968 5.0241 4.6119 3.9109 3.9540 

130 აღმ.ტიმორი 3.3101 3.0756 2.7842 2.9606 2.7688 4.7 2.9057 2.2087 2.5212 2.6290 3.5187 2.5570 2.6938 2.2564 2.5857 

131 
ტრინიდადი და 

ტობაგო 4.5998 3.4675 3.1070 4.3333 3.4667 6.7 4.3369 3.4832 2.4514 2.2148 5.6550 3.7177 4.3258 3.3576 3.1355 

132 ტუნისი 3.5569 3.6269 3.4482 4.5262 3.9540 6 3.8653 3.6144 2.8278 2.7001 3.5452 3.7364 3.3504 3.0985 2.9208 

133 თურქეთი 3.0717 3.8471 3.5009 4.7621 4.3187 6.3 4.9457 3.8508 2.8703 2.4690 5.6731 4.5755 4.2075 3.8741 3.6867 

134 უგანდა 2.9838 3.7768 3.2155 3.8628 3.3964 4.7 3.4845 3.1409 2.5314 2.2271 4.6331 3.7305 3.8139 3.6094 3.6813 

135 უკრაინა 2.0162 2.6290 2.3163 3.7054 2.8008 4.3 3.4532 2.6821 2.6176 2.3499 2.9744 2.8612 3.5393 3.7697 3.5026 

136 
არაბთა გაერთ. 

საამიროები 5.6094 5.1795 4.7066 5.5299 5.2602 5 5.4247 4.6568 4.7432 4.3523 5.8955 5.4975 4.9375 4.7996 4.7244 

137 
გაერთიანებული 

სამეფო 6.2013 5.7319 5.1015 5.7906 5.2700 8 5.4623 4.9067 2.6902 3.5606 4.4954 5.3364 5.0749 6.3474 5.6657 

138 აშშ 5.1020 4.8922 4.4176 5.4539 4.9561 8.3 5.6987 5.1854 3.9292 4.4495 5.4167 4.9978 5.3473 6.1124 5.8497 

139 ურუგვაი 5.6142 4.0337 3.8416 5.0902 4.6824 5 4.1200 2.2051 2.8338 2.6083 5.4175 4.2438 3.7783 3.6569 3.5929 

140 ვენესუელა 1.1152 1.5453 1.2192 4.2220 3.0471 2.3 3.9190 1.7501 2.3063 2.0723 4.4901 2.5503 2.9097 2.5137 3.1269 

141 ვიეტნამი 3.4029 3.4266 3.2463 3.4238 3.4011 3.3 3.6052 3.8524 2.6052 2.6906 3.4845 3.3424 3.7654 3.2706 3.2705 

142 იემენი 2.2784 2.3156 2.4741 2.3111 3.0343 4 2.4005 2.0014 1.7290 1.6925 3.0386 1.4471 2.1692 1.6603 1.9536 

143 ზამბია 3.7134 4.3975 3.3408 4.7417 4.6826 5.3 3.8570 3.7200 2.4773 2.3724 5.1115 4.6623 4.3696 3.4013 3.4815 

144 ზიმბაბვე 2.5049 3.3620 2.5201 5.2430 4.0775 4.3 3.1080 3.2404 1.7251 1.6195 3.0571 4.2788 3.4372 3.0241 2.8245 

 

SeniSvna: (1) sasamarTlos damoukidebloba, (2) samarTvebrivi sistemis efeqtianoba davebis dros,  
(3) samarTlebrivi sistemis efeqtianoba maregulirebel uwyebebTan davebis dros, (4) finansuri angariSgebis 
standartebis implementacia, (5) aramakontrolebeli wilis mflobeli aqcionerebis interesebis dacva, (6) 
investorebis dacva, (7) finansuri momsaxurebis xelmisawvdomoba, (8) adgilobrivi safondo birJebis meSveobiT 
finansireba, (9) sesxebze xelmisawvdomoba, (10) venCurul kapitalze xelmisawvdomoba, (11) bankebis stabiluroba, 
(12) safondo birJis regulireba, (13) safondo birJis ganviTareba, (14) samecniero da kvleviTi institutebis 
xarisxi, (15) universitetebis da kerZo seqtoris TanamSromloba. 
 

 


