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winamdebare naSromi damxmare saxelmZRvaneloa finansuri menejmentis SeswavliT 

dainteresebul pirTaTvis. misi mizania korporaciuli dafinansebis analizis 

safuZvelze mkiTxvels gaacnos gadawyvetilebebis miRebis procesi.   

 

warmodgenili efeqturi menejmentis instrumentebi SemuSavebulia Bain and Company, 
CARANA Corporation и Deloitte Touche Tohmatsu International mier. damxmare 

masalebi moZiebulia Arthur Andersen da eqspertTa saerTaSoriso korpusis mier. 

 

naSromi gamosacemad moamzades grigol robaqiZis saxelobis universitetis biznesisa 

da marTvis fakultetis meoTxe kursis studentebma: iulia labaZe, ana moseSvili, 

sergo nemsiwveriZe, Tamar manveliSvili, koka Jvania, nika maRlaferiZe, amiran TevzaZe, 

mariam ciskariSvili, revaz zavraSvili 

 

 

 

programis xelmZRvanelis, sruli profesoris, ekonomikur mecniere-baTaAdoqtoris 

Tamar gamsaxurdias redaqciiT. 
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Tavi I. dafinansebis mimoxilva 
 

o Sesavali korporaciul dafinansebaSi 

o dafinanseba - es aramarto fulis miRebaa 

o “fulis Rirebuleba droSi” yvela saxeobis dafinansebis arsis gagebis koncefciis safuZvelia 

o dafinanseba moicavs sawarmos moklevadiani da grZelvadiani finansuri strategiis SemuSaveba 

o moklevadiani dafinanseba xSirad gamoiyeneba sabrunavi kapitalis Sesavsebad 

o moklevadiani dafinanseba moqnilia, magram sariskoa 

o namdvilad sWirdeba Tqvens sawarmos moklevadiani sagareo dafinanseba? 

o grZelvadiani dafinanseba saWiroa kapitaluri investiciebisaTvis 

o grZelvadiani dafinanseba naklebad sarisko sawarmoTaTvis, magram misi miReba Znelia 

o namdvilad sWirdeba Tqvens sawarmos grZelvadiani sagareo dafinanseba? 

o grZelvadiani sagareo dafinansebis ori saxeoba arsebobs: dakrediteba da saaqcio dafinanseba 

o savarjiSo: rodis sWirdeba sawarmos grZelvadiani da moklevadiani dafinanseba? 

o proeqtis SerCeva, pirveli nabiji: SearCieT saukeTeso “strategiuli”proeqti 

o proeqtis SerCeva, meore nabiji: miaqcieT yuradReba, rom strategiul proeqtebi finansurad gamarTlebuli 

iyos 

o xelmZRvanelis mier swori proeqtis SerCevis Semdeg gansazRvreT dafinansebis saukeTeso wyaro 

o ra sakiTxebi iqneba ganxiluli SemdomSi?  

 

 

 
Tavi II. proeqtebis SerCeva 
 

o Aefeqturi proeqtis SerCeva damokidebulia mraval faqtorze da ara marto proeqtis finansur 

Semosavlainobaze 

o efeqturi SerCevisaTvis saWiroa proeqtebis Sefasebis sistema 

o Tavdapirvelad SeafaseT sawarmosaTvis proeqtis strategiuli mniSvneloba 

o realurobis Sefaseba 

o proeqtebis Sefasebis sistema 

o proeqtis finansuri Sefaseba efuZneba fuladi nakadebia matebis prognozs 

o ras warmoadgens fuladi nakadebis kargi prognozi? 

o fuladi nakadebis momzadebisaTvis pirveli nabiji aris – valutis SerCeva 

o ras moicavs fuladi nakadebis prognozi? 
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Tavi III. moklevadiani dafinansebis wyaroebi 
 

o ganixilavs Tu ara Tqveni sawarmo moklevadiani dafinansebis yvela formas? 

o moklevadiani dafinansebis wyaroebi gansxvavdebian moqnilobiT da RirebulebiT 

o savaWro krediti – dakreditebis yvelaze gavrcelebuli formaa 

o savaWro kreditis analizi 

o ufasoa Tu ara savaWro krediti 

o tolingi – sawarmosaTvis nedleulis miRebis saSualeba 

o tolingi – vis SeuZlia misi gamoyeneba? 

o moklevadiani sabako dakrediteba SeiZleba Zviri Rirdes 

o overdraftsa da sabanko kredits sxvadasxva Rirebuleba aqvT 

o urTierTCaTvla- sawarmoTa Soris angariSsworebi tipiuri forma 

o komerciuli Tamasuqebis gamoyeneba SezRudulia 

o rogor gamoiyeneba komerciuli Tamasuqebi? 

o faqtoringis gamoyenebac SezRudulia 

o moklevadianma arendam SeiZleba Seamciros investiciebi manqana-danadgarebSi 

o rogor SevarCioT proeqtisaTvis swori dafinanseba dafinansebis arsebuli sxvadasxva wyaroebis codnis 

safuZvelze? 

o Sesaferisi wyaros SerCeva 

o saxsrebis gamoyenebis mizani gansazRvrelia dafinansebis variantis SerCevisas 

o dafinansebis Tanxac aseve mniSvnelovani faqtoria 

o moklevadiani dafinansebis sxvadasxva meTodebia moiTxoven gansxvavebul uzrunvelyofas 

o saswrafod dafinansebis aucileblobis SemTxvevaSi Tqveni variantebi SezRudulia 

o ra sakiTxebi iqneba ganxiluli SemdomSi?  

 

 

 
Tavi IV. grZelvadiani dafinansebis wyaroebi 
 

o cnobilia grZelvadiani dafinansebis bevri varianti 

o grZelvadiani dafinansebis wyaroebi gansxvavdebian moqnilobiT da RirebulebiT, dakreditebis 

kriteriumebiT, RirebulebiT da xelmisawvdomobiT 

o ramdenad Seesabameba Tqvens moTxovnebs is kreditebi, romlebsac dReisaTvis bankebi gascemen 

o portfeluri investorebi sawarmoTaTvis dafinansebis mniSvnelovan wyaros warmoadgenen 

o specializirebuli fondebi 



 5 

o imisaTvis, rom warmatebulad iTanamSromlod portfelur investorTan unda gesmodeT maTi sainvesticio 

strategia 

o “daxmarebis” mravalmxrivi da ormxrivi fondebi warmoadgenen portfeluri investiciebis gansaxuTrebul 

SemTxvevas 

o daxmarebis fondebi cdiloben investiciebi daabandon mrewvelobis sxvadsxva dargebSi 

o dReisaTvis strategiuli investorebi warmoadgenen saaqcio kapitalis dafinansebis ZiriTad wyaros 

o ratom SeiZleba dainteresden strategiuli investorebi Tqveni sawarmoTo? 

o sxva ra sargebeli SeiZleba SemogTavazoT strategiulma investorebma 

o strategiul investorTan erTad Svilobili kompaniis Seqmnas aqvs rigi upiratesobani 

o grZelvadiani dafiansebis sxva saxeobebi, romlebic dReisaTvis iSviaTad gamoiyeneba 

o gadawyvetileba sajaro emisiis Sesaxeb damokidebulia bazrze arsebul situaciaze 

o sajara emisia: vin iyidis aqciebs? 

o dreisaTvis obligaciebis gamoSvebis saSualeba mxolod msxvil sawarmoebs gaaCniaT 

o rogr muSaoben sawarmoTa obligaciebi? 

o vin iyidis obligaciebs da ramdenad riskiania es obligaciebi 

o obligaciebis gamoSveba SesaZlebelia momavalSi, mxolod Znelia am procesis organizeba 

o konvertirebadi obligaciebi – saSualo obligaciebsa da aqciebs Soris 

o konvertirebadi obligaciebis upiratesoba 

o lizingi warmoadgens yidvis realur alternativas 

o lizingis upiratesoba 

o lizingis sakontraqto pirobebi 

o grZelvadiani dafiansebis Sesaferisi wyaros SerCeva 

o ra odenobis dafianseba gWirdebaT? 

o ra odenobisaa iuridiuli piri romelic dafinnsebas iRebs? 

o ra odenobis sakuTrebis uflebis gacemaze xarT Tanaxma? 

o ramdenad sariskoa Tqveni proeqti? 

o ra sakiTxebi iqneba ganxiluli SemdomSi?  

 

 

 



 6 

Tavi V. momzadeba, kontaqtebis damyareba, molaparakebebi 
 

o Tqven sawarmosa da proeqtis mimarT kritikuli midgoma, rogorc amas gaakeTebda potenciuri investori 

o ra riskebi aiZuleben potenciur investors moiTxovn rentabelobis esoden maRali done? 

o ra SeuZliaT gaakeTon sawarmos xelmZRvanelebma arniSnuli riskis Sesamcireblad? 

o Tqven gindaT ipovoT ”Sesaferisi” kreditori/investori da “Seaferis” kreditor/investors ki piriqiT – 

Tqveni moZieba surs. SegiZliaT gaataroT RonisZiebebi am procesis gasamartiveblad 

o kompaniis warmomadgenel SeuZlia dados an CaSalos garigeba 

o potencialuri investorebi da kreditorebi SeiZleba imedi gaucruvdeT, Tu Tqven ar droulad ar 

miawodebT saWiro informacia kompaniis Sesaxeb 

o daimaxsovreT – Tqveni proeqtis Sesaxeb ara argumentirebulma pasuxebma SeiZleba molaparakebebis CaSla 

gamoiwvios 

o mzad xarT Tu ara molaparakebebis procesisaTvis? 

o yovel Sexvedras TavsiTavad didi mniSvneloba aqvs  

o winaswar kargad moamzadeT Tqveni “moTxroba” da gaacaniT yvela maRal Tanamdebobis pirs 

o sabanko dafinanseba: ra unda gaakeToT da ramdeni xani gagrZeldea es procesi? 

o iciT ra gWirdebaT da risi SeTavazeba SegiZliaT, Tu gindad sarfiani garigebis dadeba? 

o Tqven SegiZliaT miiRoT Tanxebi rTuli proeqtis realizacisaTvisac  

o bevri bankia, oRond ramodenime maTgans SeuZlia SemogTavazoT Tqveni kompaniisaTvis da proeqtisaTvis 

Sesaferisi winadadebebi  

o banis SerCevis Semdgom daamyareT masTan kontaqti 

o Tu gnebavT sarfiani kontraqtis gaformeba mzad iyaviT milaparakebebi awarmooT saTanado doneze 

o portfeluri investorebi  

o portfeluri investoris moZieba 

o Tqven mogiwevT sakmao Tanxebis daxarjva dokumentebis mosamzadeblad 

o ras warmoadgens analizi da Sefaseba?  

o mizanSewonilia drois gamoyofa gadawyvetilebis misarebad Tu vis unda mimarToT 

o sakanonmdeblo cvlilebebi mniSvnelovania 

o rodesac SeTanxmeba miRweulia ra unda gaakeToT Tanxebis misaRebad?  

o grZelvadiani dafinansebis yvelaze gavrcelebuli formebi 

o strategiuli investoris moZiebas kidev ufro meti dro sWirdeba, vidre portfeluris 

o strategiuli investoris Sefasebisas aucielbelia bevri sakiTxis ganxilva 

o strategiuli investorisaTvis informacis miwodeba 

o SeaTnxmeT is sakiTxebi, romlebic SemdgomSi mniSvnelovani iqneba 

o mmarTvis sakiTxebi yvelaze rTuli gadawyveti iqneba 
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o yvela sakiTxebis mixedviT SeTanxmebis miRwevisas unda daidos garigeba 

o ganvixiloT grZelvadiani dafinansebis naklebad gavrcelebuli forma, romelic moculobiT yvelaze did 

unda iyos 

o aqciebis sajaro emisia 

o aqciebis sajaro emisiisaTvis damaxasiaTebelia momzadebis xangrZlivi da ganxorcielebis mokle vadebi 

o aqciebis xelaxali gayidva warmatebis uzrunvelsayofad 

o rogor dgindeba fasebi aqciebze? 

o aqciebis warmatebuli ganTavsebisaTvis gadamwyveti faqtorebi 

o ra aris upiratesi ufleba da ra mniSvneloba aqvs mas dafinansebis miRebis msurvel sawarmosaTvis 

o axali aqcionerebisaTvis aqciebis miwodebis magivrad SesaZlebelia am aqciebze xelmoweris uflebis 

gadacema ukve arsebul aqcionerebisaTvis 

o rogor darwmundeba rom miRebs sawarmo saWiro Tanxebs  

 

 

 
Tavi VI. biznes gegmebis, sainvesticio memorandumebis da prospeqtebis emisia 
 

o mizani, romelsac biznes gegmebis Sedgena emsaxureba 

o riTi gansxvavdeba biznes gegma, sainvesticio memorandumi da emisiis prospeqti 

o biznes gegmebis, sainvesticio memorandumebis da emisiis prospeqtis Sinaarsi 

o biznes gegmeba aRwers da arwmunebs faqtebis dasabuTebis meSveobiT 

o informacia, romelic biznes gegmaSia mocemuli unda iyos sruli, zedmiwevniT SerCeuli da kargad 

dasabuTebuli 

o sainvesticio memorandumi moicavs ufro meti moculobis informacias vidre biznes gegma 

o emisiis prospeqti unda Seesabamebodes kanonoT dadgenil normebs 

o emisiis prospeqti aseve unda akamyofilebde kapitalis bazris moTxovnebs 

o sxvadsxva tipis sainformacio dokumentebis ganxilvisas naTeli xdeba, ratom asruleben mniSvnelovan rols 

Tanxebis mozidvis procesSi konsultantebi 

o sainvesticio dokumentacia – daskvnebi 
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Tavi VII. kompaniis Sefaseba 
 

o ra aris Sefaseba? risTvis gamoiyeneba is? 

o aqtivebis Sefaseba da biznesis Sefaseba gansxvavdeba erTmaneTisagan, magram urTierTdakavSirebulia 

o “Rirebulebis” sami Cveulebrivi saxeoba: sabazro Rirebuleba 

o “Rirebulebis” sami Cveulebrivi saxeoba: salikvidacio Rirebuleba da sabalanso Rirebuleba 

o “Rirebulebis” mcneba SefardebiTia 

o aqtivebis Sefasebis mizani da auditoria 

o dafinansebis moZiebisas aqtivebis Sefasebis mTavar mizania xelSekrulebebis mxardaWera 

o aqtivebis Sefasebisas gamoiyeneba sami midgoma 

o biznesis Sefaseba saSualebas iZleva ganisazRvros moqmedi sawarmos sameurneo operaciebis Rirebuleba  

o sawarmos aqciebs sxvadsxva Rirebuleba eqneba sxvadsxva investorebisa da garigebebisaTvis 

o biznesis Sefasebis mimarT sxvadasxva midgoma 

o aqtivebis meTodi 

o arsebobs sabazro Sedarebaze dafuZnebuli Sefasebis ori saxeoba 

o fuladi nakadebis diskontirebis meTodi 

o vin axorcielebs Sefasebas da ratom? 

o rogor SeiZleba Sefasebis Sedegebis gamoyeneba molaparakebebis warmoebis procesSi? 

o rogor gamoiyeneba Sefasebis Sedegebi aqciebis sajro emisis procesSi? 

 

 

 
Tavi VIII. daskvnebi 
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seminaris Sinaarsi 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ganyofileba    1  :     dafinansebis mimoxilva 

ganyofileba    2  :      proeqtebis SerCeva 
 

ganyofileba    3  :      moklevadiani dafinansebis wyaroebi 
 

ganyofileba    4  :      grZelvadiani dafinansebis wyaroebi 
 

ganyofileba    5  :      momzadeba, kontaqtebis damyareba, molaparakeba   

 
 
 

ganyofileba    7  :      kompaniis Sefaseba 

 

ganyofileba    8  :      daskvnebi              

ganyofileba    6  :   
biznes-gegmis, sainvesticio memorandumis da saemisio 

prospeqtis Taviseburebani 
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Sesavali: korporaciuli dafinanseba 

ZiriTadi  

Kkoncefcia: 

Ffulis   

Rirebuleba droSi 

ra aris korporaciuli dafinanseba? 

• strategia 

• proeqtebi 

• aqtivebi da pasivebi 

mWirdeba Tu ara me dafinanseba? 

rogori dafinanseba mWirdeba?   

• moklevadiani 

• grZelvadiani 

rogor SevarCio swori proeqti? 

sad miviRoT dafinanseba? 

mocemuli ganyofileba SesaZleblobas mogcemT gaecnoT korporaciuli 

dafinansebis principebs da koncefciebs, romlebsac Cven safuZvlianad 

ganvixilavT leqciebze 
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dafinanseba – ar aris mxolod saxsrebis miReba 
 
korporaciuli dafinanseba uSualod aris dakavSirebuli firmis balansTan – saaqcio kapitali 

da moklevadiani valdebulebebi - grZelvadian da moklevadian aqtivebs afinanseben. dafinansebas 

gaaCnia Rirebuleba – kapitalis Rirebuleba. 

finansuri direqtori cdilobs SeinarCunos dafinansebis optimaluri done -  

firmis kapitalis dafinanseba minimaluri RirebulebiT  

                        s\s velosipedebis kompania  

  sabalanso angariSi   

  1/1/07dgomareobiT   

 1/1/06 1/1/07   

aqtivebi:     

grZelvadiani 

aqtivebi 

1,803,3000 3.095.000   

aramaterialuri 

aqtivebi  

           

           

0 

          

          

0 

  

ZiriTadi fondebi  1.803.000 3.095.000   

     

moklevadiani 

aqtivebi  

3,048,000 10,370,000   

materialuri maragebi 1,323,000 4,275,000   

debitoruli 

davalianeba 

1,528,000 5,716,000   

salaro  197,000 379,000   

     

 

aqtivebis jami 4,851,000 13,465,000    

 

                                      1/1/95              1/1/96 
pasivebi: 
saaqcio kapitali    2.584.000     3,605,000 
 
 
 
 
 
sabanko krediti        2,267,000  9,860,000 
 
 
 
pasivebis da  

saaqcio kapitalis   4,851,000  13,465,000 
 

jami 
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“fulis Rirebuleba droSi” warmoadgens ZiriTad koncefcias yvela 
tipis dafinansebis arsis gasagebad 
 
ramdens gadaixdiT imisaTvis, rom erT weliwadSi moipovoT 100 dolaris miRebis ufleba? 

Tu Tqven upasuxeT, rom gadaixdiT $100,  es imas niSnavs, rom Tqven ar gaiTvaliswineT fulis 

droSi Rirebuleba! 

fulis droSi Rirebuleba es aris erTi da imave Tanxis gansxvavebul Rirebulebas awmyosa da 

momavalSi 

sxvaoba miiReba im faqtorebis zegavlenis kombinaciiT, romelTac miekuTvneba inflacia, riski da         

Rirebuleba. es imas niSnavs, rom fuls momavalSi naklebi Rirebuleba eqnebaT, vidre – dRes, 

magaliTad: 

 

 

 

 

 

 

 

  

weli: 

Rireb.  

$100: 
 

 

  

1996 

$100 

1997 

$90 

1998 

$83 

2000 

$68 

2001 

$62 

1999 

$75 

fulis Rirebuleba droSi

am SemTxvevaSi gadaixdidiT ara umetes 62 dolarisa imisTvis, 

rom xuT weliwadSi migeRoT 100 dolari 
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dafinanseba moicavs firmebis moklevadiani da grZelvadiani 
dafinansebis strategiis SemuSavebas 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

rogoria Tqveni axlandeli 

finansuri moTxovnileba? 

 

rogor Seicvleba is naxevar 

weliwadSi? 

 

rogor Seicvleba is erT 

weliwadSi? 

 

rogori gaxdeba is 3-5 

weliwadSi? 

rogor vimoqmedoT dRes 

imisaTvis, rom momavalSi 

uzrunvelyofili viyoT 

investiciebiT  

 

Tqveni firmisaTvis 

grZelvadiani dafinansebis 

rogori struqtura aris 

optimaluri – rogori unda 

iyos saaqcio kapitalis da 

kreditis Tanafardoba? 

rogor Seicvleba 

saaqcio kapitalis 

struqtura? 

arsebobs ori saxeobis dafinanseba, romelTac SeuZliaT daakmayofilon Tqveni 

moTxovnilebebi: moklevadiani da grZelvadiani dafinanseba, modiT, dawvrilebiT 

ganvixiloT TiToeuli maTgani 
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moklevadian dafinansebas xSirad iyeneben sabrunavi kapitalis 
Sesavsebad 
 

 

sabrunavi kapitali aucilebelia firmis funqcionirebisaTvis da moklevadian perspeqtivaSi 

saqmianobis gasagrZeleblad 

 

 

 

 

• sabrunavi kapitali aucilebelia: 

- nedleulis Sesasyidad 

- daumTavrebel warmoebaSi investirebisaTvis 

- mza nawarmSi investirebisaTvis 

- debitorul da kreditorul davalianebaTa Soris sxvaobis dasafaravad 

• moTxovna sabrunavi kapitalisadmi:   

- gansxvavebulia dargebisa da firmebis mixedviT 

- ganicdian sezonur da/an ciklur ryevebs 

- damokidebulia produqciis portfelis marTvis efeqturobaze 

- damokidebulia sabrunavi kapitalis marTvis efeqturobaze 

• moTxovnebi sabrunavi kapitalisadmi ZiriTadad sruldeba moklevadiani dafinansebis erTi an 

ori saxeobis daxmarebiT: 

- Sida dafinansebiT 

- moklevadiani dakreditebiT 

 

 

 

wminda sabrunavi kapitali = mimdinare aqtivebi – 

mimdinare valdebulebebi 
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moklevadiani dafinanseba moqnilia, magram sariskoa 

 

 

gaicema erT wlamde vadiT 

 

ar saWiroebs uzrunvelyofas, anu uzrunvelyofili iqneba 

materialuri maragebiT da misaRebi angariSebiT 

moqnilia – SeiZleba daifaros vadamde 
 

maRalriskiania – dafarvis vadebis gadatana an ganaxleba 

garantirebuli ar aris 

gadavadebis an ganaxlebis fasi SeiZleba iyos maRali 
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namdvilad  sWirdeba Tu ara Tqvens firmas sagareo moklevadiani 
dafinanseba?  
 

 
firmas SeuZlia uzrunvelyos “Sida” dafinanseba sabrunavi kapitalis gonivrulad gamoyenebis 

xarjze. kerZod: 
 

• Seamciros debitoruli davalianeba: 
 

- moaxdinos SemkveTebis dakreditebis strategiis koreqtireba 

- uzrunvelyos yovelTviuri kontroli misaRebi angariSebis 

mixedviT 

- ecados akrifos kuTvnili vadagasuli davalianebebis Tanxebi 

 
• uzrunvelyos mimwodeblisagan ufro grZelvadiani kreditis miReba 

 
• Seamciros materialuri maragebis done: 

 

- uzrunvelyos nedleulis ekonomiuri Sesyidva 

- Sewyvitos produqciis warmoeba sawyobebisaTvis da Seasrulos konkretuli SekveTebi 

 

 

 

 

 
 
 

...maSasadame, sabrunavi kapitalis gare dafinanseba SeiZleba saWiro ar 

iyos  
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grZelvadiani dafinanseba saWiroa kapitaluri investiciebisaTvis 
 

 

 
kapitaluri investiciebi aucilebelia Tqveni firmis ganviTarebisaTvis. 
 
mudmivi ganviTareba saWiroa firmis konkurentunarianobიs uzrunvelsayofad, amasTan, 

saWiroa mniSvnelovani finansuri resursebi: 
 

 

• axali teqnologiebis Sesaqmnelad an SesaZenad 
 

• axali mowyobilobebis Sesasyidad 

 

• arsebuli produqciis gasaumjobeseblad an axalis dasamzadeblad 

 
• sadistributoro qselis Sesaqmnelad 
 
• marTvis srulyofisaTvis - sainformaci da angariSgebis sistebis 

gasaumjobeseblad da a.S.   
 

 

 

 

 

 

aRniSnuli proeqtebidan erT-erTis realizacia moiTxovs grZelvadian 

dafinansebas 
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grZelvadiani dafinanseba firmisaTvis naklebad sariskoa, magram 
saqarTveloSi misi miReba Znelia 
 
 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

gaicema erT welze meti vadiT 

 

TiTqmis yovelTvis moiTxovs uzrunvelyofas - ZiriTadi aqtivebis da/an 

aqcionerebis garantiis saxiT 

 

moiTxovs damxmare informaciis warmodgenas: magaliTad, biznes-

gegmis  da finansuri angariSebis, romlebic adastureben valis 

momsaxurebis da gadaxdis SesaZleblobas                               

ar aris moqnili – SeiZleba aRmoCndes ZviradRirebuli saprocento 

ganakveTis Semcirebis dros, Tu pirobebi ar iqneba xelaxla 

ganxiluli 

rogorc wesi, moklevadian dafinansebasTan SedarebiT – grZelvadiani 

Zviria, radgan bankisaTvis/investorisaTvis warmoadgens ufro 

sarisko kredits an investicias                                
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namdvilad  saWiroebs, Tu ara, Tqveni firma gare grZelvadian 
dafinansebas? 
 

 
firmas SeuZlia uzrunvelyos Sida grZelvadiani dafinanseba: 

 
• gaunawilebeli mogebis odenobis zrdiT 

 
• dautvirTavi aqtivebis gayidviT an dagiravebiT, kerZod: 

 
- nagebobebis, manqana-danadgarebis 

- nedleulisa da mza nawarmis maragebiT 

 
• saqmianobis zaraliani mimarTulebebis gayidviT 

 

• araZiriTadi sawarmoebis gayidviT 

 
 

 

 

 

 

 

 

 

 

...maSasadame, kapitaldabandebis gare dafinanseba SeiZleba saWiro 

arc iyos 
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arsebobs grZelvadiani gare dafinansebis ori tipi: 
dakrediteba da saaqcio dafinanseba 
 

 
firmisaTvis dakrediteba metad sariskoa, saaqcio dafinanseba ki iTxovs did danaxarjebs. 
 
                    dakrediteba 

 
• dafinansebis wyaro fiqsirebuli 

RirebulebiT, romelic damokidebuli ar 

aris aqtivebis Semosavlianobaze 

• ZiriTadi Tanxis dafarva da procentebis 

gadaxda, dividendebisagan gansxvavebiT, 

gaTvaliswinebulia kanoniT 

• SesaZlebelia dafarvis vadebis 

Tanxvedra saxsrebis miRebis vadebTan, 

magram es winaswar ar unda 

ganisazRvros 

• saxsrebis mozidvis Rirebuleba 

SedarebiT dabalia 

• rogorc wesi, moiTxovs uzrunvelyofas 

ZiriTadi saSualebebis an garantiis 

saxiT 

           saaqcio dafinanseba 

 
• ar aris aucilebeli saxsrebis mimarTva 

aqciebis gamosasyidad 
• kanoniT, dividendebis gadaxdis 

valdebuleba ar arsebobs 

• zrdis finansur bazas da firmis 

sakredito tevadobas 

• aris yvelaze Zvirad Rirebuli 

dafinansebis wyaro, radgan dividendebi 

ar amcirebs gadasaxadebiT dabegvris 

bazas, saxsrebis mozidvis Rirebuleba ki 

maRalia 

• investorebi elodebian maRal Semosavals 

TavianT dabandebebze, radgan riski da 

saaqcio kapitalTan dakavSirebuli 

ganusazRvruloba maRalia 

• saaqcio kapitalis gazrda safrTxes 

uqmnis arsebul aqcionerTa qonebas da 

arTulebs kontrols maTi mxridan 
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savarjiSo: rodis esaWiroeba firmas moklevadiani an grZelvadiani 
dafinanseba? 
 

 
ra saxeobis dafinansebaa saWiro? (SemoxazeT) 

 
(A)   
 
 
(B) 
 

 
 

(C)  
 
 
 
(D) 
 
 
 
(E) 
 
 
(F) 
 

neldeulis Sesasyidad              moklevadiani grZelvadiani

debitoruli davalianebis 

gasazrdelad moklevadiani grZelvadiani

axali mowyobilobis 

Sesasyidad                

moklevadiani grZelvadiani

mza produqciis 

maragebis gasazrdelad  

moklevadiani grZelvadiani

axali produqciis 

Sesaqmnelad             

moklevadiani grZelvadiani

kompaniebis SesaZenad    moklevadiani grZelvadiani
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savarjiSo: rodis esaWiroeba firmas moklevadiani an grZelvadiani 
dafinanseba? (amoxsna) 
 
 
ra saxeobis dafinansebaa saWiro? (SemoxazeT) 
 
(A)   
 
 
(B) 
 

 
 

(C)  
 
 
 
(D) 
 
 
 
(E) 
 
 
(F) 

 

moklevadiani grZelvadiani

debitoruli 

davalianebis 

gasazrdelad      
moklevadiani grZelvadiani

axali mowyobilobis 

Sesasyidad                

moklevadiani grZelvadiani

mza produqciis 

maragebis gasazrdelad  

moklevadiani grZelvadiani

axali produqciis 

dasamuSaveblad         

moklevadiani grZelvadiani

kompaniebis SesaZenad    moklevadiani grZelvadiani

nedleulis Sesasyidad         
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proeqtis SerCeva. pirveli nabiji:  
SearCieT saukeTeso strategiuli proeqti 
 

 
proeqtis swor SerCevas aqvs kritikuli mniSvneloba – moiTxovs, rogorc strategiul, aseve 

finansur Sefasebas 

 
 
 
 

 
 
  
 
 
 
 
 
 
 
 
 
 
 

 

nabiji pirveli:  uwinaresad kompaniam unda gadawyvitos aqvs Tu ara strategiuli 

mniSvneloba proeqts an proeqtebs, romlebic man unda daafinansos 

         ZiriTadi kiTxvebi, romlebic unda daisvas:

 
• ramdenad  jdeba mocemuli proeqti kompaniis saerTo 

strategiuli gegmis CarCoebSi? 
- zrdis efeqturobas/amcirebs Rirebulebas? 
- uzrunvelyofs arsebuli produqciis gasvlas axal 

bazrebze? 
- uzrunvelyofs axali/ganaxlebuli produqciis miwodebas 

arsebul bazrebze? 
- uzrunvelyofs axali produqciis miwodebas axal 

bazrebze? 
• ra alternativa gaaCnia kompanias am proeqtis garda? 
• rogor zegavlenas moaxdens proeqti kompaniis finansur (an) 

ekonomikur mdgomareobaze ZiriTad konkurentebTan 

SedarebiT? 
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proeqtis SerCeva, meore nabiji: 
daakvirdiT, aris Tu ara strategiuli proeqtebi finansurad 
gamarTlebuli  
 

 
saukeTeso strategiuli proeqtis SerCevis Sedegad, kompaniam unda gadawyvitos, gamarTlebulia 

Tu ara finansurad dasafinansebeli proeqti an proeqtebi 

 
• ra zegavlenas moaxdens proeqti kompaniis fuladi saxsrebis 

moZraobaze? 

- Seamcirebs saoperacio xarjebs 

- gazrdis Semosulobebs 

- uzrunvelyofs gadasaxadebis ekonomias 
- Seamcirebs kapitalis Rirebulebas 

 

 

• Seesabameba, Tu ara, mocemuli proeqti kompaniis Sida 

finansur kriteriumebs, Tu aWarbebs maT?    

 

•  

 
•  

•  

 

• ra qmnis proeqtSi Rirebulebas? 
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xelmZRvanelebis mier swori proeqtis SerCevis Semdeg, gansazRvreT 
dafinansebis saukeTeso wyaro 
 

 
dafinansebis savaraudo 

gamoyeneba 
 

saxeoba 
 

potenciuri wyaro 
 

sabrunavi kapitali 

 

Sualeduri dafinanseba  

 

 

 

 

moklevadiani 

Sida (sabrunavi kapitalis marTva) 

 
savaWro krediti; 

moklevadiani lizingi; 

urTierTCaTvla; 

komerciuli qaRaldebi/Tamasuqebi;  

sabanko dafinanseba; 

faqtoringi 

tolingi; 

kapitaluri investiciebi: 

• gafarToeba/arsebuli 

kompaniis modernizacia 

• axali proeqtebis 

ganxorcieleba 

• axali saqmianobis aTviseba 

• STanTqma 

 

 

 

 

grZelvadiani 

savalo dafinanseba 

• sabanko krediti 

• obligaciebis gamoSveba  

saaqcio dafinanseba 

• portfeluri investorebi 

• strategiuli investorebi 

dafinansebis sxva saxeobebi: 

• obligaciebi/konvertirebadi 

obligaciebi 

• lizingi 
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ra sakiTxebi iqneba ganxiluli momavalSi? 
 

 

 
 

mocemul sqemaze naCvenebia im sakiTxTa wre, romlebic dakavSirebulia korporaciul finansebTan 

da dafinansebasTan 

Kkorporaciuli finansebi 

dafinansebis aucileblobis Sefaseba 

dafinansebis optimalurobis Sefaseba 

sabrunavi kapitalis 

dafinanseba 

investiciebis 

dafinanseba 

moklevadiani 

dafinanseba 

grZelvadiani 

dafinanseba 

gare Sida gare Sida 

moklevadiani 

dakrediteba 

sabrunavi 

kapitalis 

marTva 

dabegrili 

mogeba 

sakredito 

dafinanseba 

saaqcio 

kapitalis 

dafinanseba 

aqtivebis 

gayidva 

dabegrili 

mogeba 

axla, roca Tqven ukve gasagebia, Tu ras warmoadgens korporaciuli finansebi, modi detalurad 

ganvixiloT misi yvela aspeqti 
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seminaris Sinaarsi  
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

ganyofileba 1:   dafinansebis mimoxilva 

ganyofileba 3:   moklevadiani dafinansebis wyaroebi 

 

ganyofileba 4:   grZelvadiani dafinansebis wyaroebi 

 

ganyofileba 5:   momzadeba, kontaqtebis damyareba, molaparakeba  

 
 
 

ganyofileba 7:   kompaniis Sefaseba 

 

ganyofileba 8:   daskvnebi             

ganyofileba 2:   proeqtebis SerCeva

ganyofileba 6: biznes-gegmis, sainvesticio memorandumis, emisiis 

prospeqtis Taviseburebani 
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proeqtebis efeqturi SerCeva dakavSirebulia aramarto proeqtis 
finansur SemosavlianobasTan, aramed mravali sxva faqtoris 
ganxilvasTanac 
 

 
 

pasuxi konkurentis 

gamowvevaze/bazris aTviseba 

 

Senatani aramaterialur 

upiratesobebSi: 
- nou-hau              

- kompaniis reputacia 

gasvla bazris axal 

segmentze/sasicocxlo

da aucilebeli 

diversifikacia 

aucilebeli pirobebi ucxouri 

investiciebis mosazidad, partnioruli 

urTierTobebis dasamyareblad da a.S. 

 
 

 
finansuri mogeba 
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efeqturi SerCevisaTvis saWiroa SemuSavdes proeqtebis Sefasebis 

siსtema 
 
saukeTeso sistema moicavs strategiul Sefasebas, proeqtis “ganxorcielebadobis” Semowmebas da 

finansur Sefasebas: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
seminarze ganixileba am procesis yvela etapi 
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Tavdapirvelad SeafaseT sawarmosaTvis proeqtis strategiuli 
mniSvneloba 
 

arsebobs Tu ara Rirebuleba, romelsac daamatebs proeqti sawarmos 

srtategiul miznebs? ori mniSvnelovani sakiTxi: 

 

Seesabameba Tu ara is sawarmos romelime mokle an grZelvadian gegmas? 

 

Seesabameba Tu ara is sawarmos ZiriTad saqmianobas an gamoiyeneba Tu ara axali 

SesaZleblobani? 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

moklevadiani politika 

• fuladi saxsrebis miReba 

• TviTRirebulebis Semcireba 

• sawarmos zrda 

 

grZelvadiani politika 

• bazrze mdgomareobis Secvla 

• bazris wilis zrda 

• mTavari teqnologiebis SeZena 

• axli sabazro miznebi 

 

ZiriTadi saqmianoba 

• modernizacia an arsebul 

simZlavreebis gafarToeba: 

o xarjebis Sesamcireblad 

o mwarmoeblurobis gasazrdelad 

o warmoebis gasafarToeblad 

 

axali SesaZleblobebi 

• gamoiyenos axali teqnologiebi  

• SeiZlinos kidev sxva warmoeba 

• Zveli produqciis modernizacia 
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proeqtis finansuri Sefaseba efuZneba fuladi nakadebis zrdis prognozs 
 

namati fuladi nakadebi warmoadgens sawarmos wminda fuladi nakadebis 

cvlilebas, romelic miiReba uSualod am Tu im proeqtis realizaciis Sedegad 

 

namati fuladi nakadebis gamoyeneba saSualebas iZleva: 

 

• aRiricxos proeqtTan dakavSirebuli yvela fuladi nakadebis Semodineba da 

gadineba 

 

• ganisazRvros sabrunav kapitalze gazrdili moTxovnileba 

 

 

• gamoiricxos gaangariSebeidan proeqtTan kavSirSi ar myofi daubrunebadi 

danaxarjebi 

 

• aRiricxos Canacvlebis danaxarjebi (magaliTad, miwa, romelic saWiroa 

saamqros asaSeneblad SeiZleba gamoyenebuli iqnas sxvamiznebisaTvis) 

 

• Sefasdes zednadebi danaxarjebi matebis safuZvelze, anu danaxarjebi 

personalis zrdaze – proeqtSi personalis raodenobis mniSvnelovani 

zrdis gareSe 
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ras warmoadgens fuladi nakadebis kargi prognozi? 
 

fuladi nakadebis prognozis faseuloba damokidebulia Semdeg SekiTxvebze 

warmatebuli pasuxis gacemaze: 

 

 ra odenobisaa TiToeuli nakadi? 

 

 rogoria TiToeuli nakadis zusti vadebi? 

 

 rogoria momavali nakadebis misaRebad sxva investiciebis ganxorcielebis 

danaxarjebi 

 

 rogoria nakadebis miRebis riski/albaToba? 

 

aucilebelia yovelTvis Semowmdes Semdegi scenari: 

 
 saukeTeso Sedegi 

 yvelaze cudi Sedegi 

 yvelaze realuri Sedegi 

 

fuladi nakadebis kargi prognozi yovelTvis: 

 realuria 

 detaluria 

 gajerebulia kargad mofiqrebuli varaudebiT 
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seminaris Sinaarsi 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

ganyofileba   1 :     dafinansebis mimoxilva

ganyofileba    2 :    proeqtebis SerCeva 
 

ganyofileba    3  :      moklevadiani dafinansebis wyaroebi 

 

ganyofileba    4 :    grZelvadiani dafinansebis wyaroebi 

 

ganyofileba    5 :   momzadeba, kontaqtebis damyareba, molaparakeba   

 
 
 
 

ganyofileba    7 :    kompaniis Sefaseba 
 

ganyofileba    8 :    daskvnebi              
 

ganyofileba    6 : 
biznes-gegmis, sainvesticio memorandumis da saemisio 

prospeqtis Taviseburebani 

ganyofileba   3 :    moklevadiani dafinansebis wyaroebi 
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ganixilavs, Tu ara, korporacia moklevadiani dafinansebis yvela 
formas? 
 

 

qarTuli korporaciebisaTvis gare moklevadiani dafinansebis SesaZlebeli formebia: 

 
 

• savaWro krediti 

 

• tolingi 

 

• moklevadiani sabanko dafinanseba 

 

• urTierTCaTvla/barteri 

 

• komerciuli qaRaldebi/Tamasuqebi 

 

• debitoruli davalianebis gayidva an diskontireba (faqtoringi) 

 

• moklevadiani operaciuli lizingi 
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moklevadiani dafinansebis wyaroebi erTmaneTisagan gansxvavdeba 
moqnilobiT da RirebulebiT 
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savaWro krediti – saqarTveloSi dafinansebis yvelaze gavrcelebuli 
wyaro 

 

 

 
 

savaWro krediti – krediti, romelic miRebulia kreditorisagan sameurneo saqmianobis 

ganxorcielebis dros 
 

savaWro krediti, TiTqos, ufasoa, sinamdvileSi ki Seicavs farul xarjebs: 

 

• mimwodebeli, romelic gaaxangrZlivebs savaWro kredits zrdis debitorul 

davalianebaSi investirebis saxsrebze danaxarjebs  

• mimwodebeli, rogorc wesi, am danaxarjebis umetesi nawilis xarjze gazrdis fass, 

romelic damokidebulia bazris pirobebze da mxareTa Soris molaparakebebze  

• dauyovnebliv gadaxdis SemTxvevaSi, rogorc wesi, SeiZleba gaTvaliswinebuli iqnas 

fasdakleba 

• savaWro kreditis miRebamde saWiroa gairkves naRdi fulis gadaxdis SemTxvevaSi 

savaraudo fasdaklebis sidide da am variantis dafinansebis sxva formebTan 

Sedareba  
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savarjiSo 3.1: savaWro kreditis analizi 
 

 

 

situacia:  

 

• Tqven nedleulisa da masalebis SesaZenad gWirdebaT saxsrebi, amitom SeiswavleT 

momwodeblisagan savaWro kreditis miRebis SesaZlebloba 

 

• saqonlis mowodebas Tqven saSualod 30 dRian periodSi aanazRaurebT, axla ki momwodebeli 

gTavazobT 10% fasdaklebas 100 aTasi laris dauyovneblivi gadaxdisTvis. fasdaklebis 

odenobaze SeiZleba miRweul iqnes SeTanxmeba. nedleulis Rirebulebis dauyovneblivi 

anazRaurebisaTvis, SesaZlebelia, TveSi 10% sabanko kreditis miReba. 

 

• Tqven 30 dRis ganmavlobaSi elodebiT 200 aTasi laris debitoruli davalianebis miRebas. 

 

  

 

 

 

 

 
 
 

yovelTviuri inflaciis mxedvelobaSi miRebiT da amocanis amoxsnis 

gasaadvileblad, dabegvris zegavlenis gauTvaliswineblad gadawyviteT Rirs 

Tu ara dauyovneblivi anazRaurebisaTvis fasdaklebiT sargebloba 
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savarjiSo 3.1: savaWro kreditis analizi (gagrZeleba) 
 

 
Tqven SegiZliaT isargebloT ori variantiT: 

 

• pirveli: daTanxmdeT fasdaklebaze, nedleulis da sxva masalebis mowodebis 

asanazRaureblad miiRoT 10%-ani sesxi 30 dRiT  

 

• meore: ar daTanxmdeT fasdaklebaze da mis nacvlad, 30 dRiT gamoitanoT savaWro krediti 

misaRebi debitoruli davalianebis xarjze 

 

misaRebi fasdaklebis gaangariSeba (inflaciis gauTvaliswineblad): 

 

• fasdaklebisas, gadasaxdeli Tanxa 90 aTasi laris tolia = (100 mln * (1 – 0.1)) 

 

• 90 mln laris sesxad aRebis SemTxvevaSi, procentis saxiT gadasaxdeli Tanxa iqneba 9 aTasi 

= (90 aTasi * 0.1) 

 

• 30 dRis Semdeg Tqven miiRebT 99 aTasi – wminda sargebeli aTasi laris toli iqneba 

 

• savaWro kreditis SemTxvevaSi Tqven, 30 dRis Semdeg, ixdiT 100 aTas lars 

 

 

 

 

 

 

 
    gadawyvetileba 

 
fasdaklebaze 

Tanxmoba 
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ufasoa, Tu ara, savaWro krediti? 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

mimwodeblis sakredito politika, Cveulebriv, moicavs kreditis vadebs, magaliTad, 

“2/10, 30”, rac niSnavs, angariSis miRebidan 10 dRis ganmavlobaSi gadaxdisas, 2%-ian 

fasdaklebas. SeiZleba, fasdakleba ar moxdes, an warmoiqmnas damatebiTi 

danaxarjebi, angariSis miRebisas 10-dan 30 dRemde anazRaurebis SemTxvevaSi da 30 

dRis Semdeg, myidveli dajarimdeba. savaWro kreditis Rirebuleba, samive periodTan 

mimarTebaSi, eqvemdebareba, guldasmiT ganxilvas dakreditebis sxva SesaZlebel 

variantebTan Sedarebis gziT. magaliTad: sabanko an sxva dafinansebis wyaroebTan 

SedarebiT. 
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tolingi – warmoebisaTvis nedleulis miRebis saSualebaa, amasTan, 
saWiroa Tvalyuris devneba, rom nedleulis damamuSavebelma miiRos 
ekonomikuri sargebeli 
 

 

 
 
tolingis dros gadamamuSavebeli iRebs nedleuls nulovani fasiT, gadaamuSavebs da 

ubrunebs mza produqcias mis mflobels. mflobeli gadamamuSavebels unazRaurebs 

samuSaos safasurs. 
 

• tolingis safasuris gadaxda SesaZlebelia fuladi formiT an mza produqciis saxiT 

 

• ekonomikur sargebels ZiriTadad iRebs masalebis mflobeli, momxmareblisaTvis maTi 

miyidvis gziT. gadamamuSavebeli iRebs mxolod gadamuSavebis safasurs. 

gadamamuSavebeli unda darwmundes, rom misi samuSaos anazRaureba xdeba adekvaturad 

 

• zogierT SemTxvevaSi tolingi eqvemdebareba saxelmwifo kvotirebas. 
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tolingi: vis SeuZlia misi gamoyeneba? 
 
 

nedleulis mflobeli tolings iyenebs, Tu: 
 

• Tavad mflobeli aris gadamamuSavebeli 

 

• mflobels ara aqvs sakmao simZlavreebi mTeli masalis gadasamuSaveblad, an bazari 

mza produqciis relizaciisaTvis 

 

• sxva sawarmoos SeuZlia nedleulis gadamuSaveba ufro iafad 

 

 

sawarmo-gadamamuSavebelma SeiZleba tolingi gamoiyenos, Tu: 
 

• mimdinare periodSi mas ara aqvs dafinansebis sxva saSualeba an nedleulis SeZenis 

sxva xerxis gamoyenebis SesaZlebloba da mas surs gaagrZelos operaciebi axlo 

momavalSi nedleulis sxva saSualebebis miRebis imediT 

 

• igi gazrdis simZlavreebis datvirTvas mudmivi danaxarjebis gasanawilebad 

satolingo da arasatolingo operaciebs Soris, satolingo operaciebis momgebianobis 

gazrdis mizniT. 

 



 42 

moklevadiani sabanko dafinanseba SeiZleba Zviri dajdes 
 

 
 
 
moklevadiani sabanko dafinanseba SeiZleba daiyos: 

• overdraftis saxsrebad (deponirebul Tanxebze meti Tanxebis miReba) 

• moklevadiani sabanko sesxebad 

 

monacemebi overdraftis Sesaxeb: 

• Rirebuleba damokidebulia overdraftis faqtiur Tanxaze da overdraftis xangrZlivobaze 

• sxvadasxva bankebSi sxvadasxva ganakveTebia, 1995 wlis Sua periodSi wliuri ganakveTis 

meryeoba, 1-14 dRemde overdraftebze Seadgenda 100%-ze mets. 

• upiratesoba gamoixateba ganaxlebis/ganvadebis moqnilobasa da simartiveSi 

• nakli mdgomareobs imaSi, rom sesxi xelmisawvdomia mxolod mcirericxovani, kargad 

cnobili korporaciebisaTvis 

 

moklevadiani sesxebi 

• overdraftTan SedarebiT naklebad moqnilia da ufro Zviria 
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overdraftebs da sabanko kreditebs sxvadasxva Rirebuleba aqvT 

 
 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

  

  

 

 

 

 

 

 

 

overdraftis Rirebuleba damokidebulia im 

Tanxis moculobaze, romelic saWiroa drois 

TiToeul momentSi da romelic SeiZleba 

gakontroldes msesxeblis mier 

sabanko kreditis Rirebuleba mudmivia, 

radganac igi gansazRvrulia 

xelSekrulebaSi. msesxebeli valdebulia 

gadaixados garkveuli procenti kreditis 

gamoyenebis periodSi 

overdraftze danaxarjebis 

struqtura 

kreditze danaxarjebis 

struqtura 



 44 

urTierTCaTvla _ saqarTvelos mimwodeblebsa da SemkveTebs Soris 
angariSsworebis tipuri forma 
 

 

 
 
 
urTierTCaTvlis SemTxvevaSi, ori an meti mxare fuladi valdebulebebis  dafarvas 

axorcielebs  saqonlis miwodebiT. 

 
 

 

saqarTvelos msxvil kompaniebSi barterulma garigebebma SeiZleba Seadginos 

gayidvebis 70 %, am SemTxvevaSi SeiZleba iTqvas, rom urTierTCaTvla warmoadgens 

dafinansebis mTavar wyaros. 
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saqarTveloSi komerciuli Tamasuqebis gamoiyeneba SezRudulia 
 

 
 
 
komerciuli Tamasuqebi, rogorc wesi, warmoadgens kompaniis valdebulebas 

ganaxorcielos gadavadebuli gadaxdebi  
 

• igi aris savaWro kreditis arauzrunvelmyofeli, iafi alternativa. naRdi fulis 

ukmarisobis SemTxvevaSi gamoiyeneba, rogorc fuladi ekvivalenti 

 

• maRali donis komerciuli bankebis mier gamoSvebuli TamasuqebisaTvis bazari 

stabiluria. 

 

• saSualo da dabali donis komerciuli bankebis mier gamoSvebuli Tamasuqebis 

meoradi bazari SezRudulia – mxolod zogierT komerciul bankebs aqvT 

gamoSvebuli warmatebuli (anu iseTi Tamasuqebi, romlebic moTxovniT 

sargebloben) Tamasuqebi.   
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rogor gamoiyeneba komerciuli qaRaldebi saqarTveloSi? 
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faqtoringi: debitoruli davalianebis gayidva an diskontireba 
 

 
 

 
faqtoringi Semdegnairad xorcieldeba:  

• saqonlis  kreditiT realizaciis SemTxvevaSi, gamyidvels SeuZlia miiRos 

dauyovnebeli anazRaureba. faqtoringuli bankisagan 10-40% diskontiT, myidvelis 

kreditunarianobidan da saqonlis xarisxidan gamomdinare 

 

• Semdgom faqtoringuli firma dadgenil vadaSi myidvelisagan iRebs Tanxas. 

 

 

faqtoringis upiratesoba mdgomareobs imaSi, rom igi gamyidvels likvidurobis 

SenarCunebis saSualebas aZlevs. 

 

naklovaneba ki imaSi gamoixateba, rom faqtoringi saqarTveloSi Zviria, 

SezRudulia da mxolod bankis klientebze gaicema. 
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moklevadianma ijaram SeiZleba  Seamciros investireba im 
danadgarebSi, romlebic sawarmoos sWirdeba mxolod SezRuduli vadiT 
 

 
 

moklevadiani ijaris upiratesoba: 
 

• warmoadgens mcire  kapitaluri danaxarjebis alternatiul formas 

 

• ZiriTadi saSualebebis gamoyenebiT miRebuli fuladi Semosavlebi da 

danaxarjebi erTmaneTs droSi emTxveva 

 

• sargebliania, Tu moijare ar apirebs ZiriTadi saSualebebis gamoyenebas 

ekonomikuri cxovrebis mTeli periodis ganmavlobaSi. magaliTad: 

transports, kompiuterebs da sxva aRWurvilobas ijariT iRebs mokle 

periodis ganmavlobaSi  

 

• moijare ixdis ,,moxerxebulobisaTvis”,  maSin, rodesac meijare (arendis 

gamcemi), Cveulebriv, pasuxs agebs remontsa da momsaxurebaze 
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rogor unda SeirCes proeqtisaTvis mizanSewonili dafinanseba, 
sxavdasxva saxeobis dafinansebis pirobebSi? 
   

 
I etapi:      

 

 

 

 

 

 

 

 

II etapi:    

 

 

 

III etapi:    

 

 

IV etapi:  

 

 

 

 

SeiswavleT mniSvnelovani sakiTxebi: 

saxsrebis gamoyenebis mizani 

ra raodenobis saxsrebia saWiro? 

rogoria uzrunvelyofa? 

ramdenad saCqaroa fuli? 

CamoTvaleT Tqveni proeqtis 

dafinansebis potenciuri   wyaroebi 

daalageT isini Rirebulebis zrdis 

mixedviT 

daamuSaveT CamonaTvali yvelaze iafi 

wyarodan dawyebuli. SeiZleba Tqven 

dagWirdeT dafinanseba ramdenime 

wyarodan 

mizani: nedleulis Sesyidva 

 

Tanxa: 40.000 

 

uzrunvelyofa: mza produqcia 

 

vadebi: saCqaroa 

savaWro krediti, sabanko 

dafinanseba, urTierTCaTvla, 

komerciuli Tamasuqi 

1. urTierTCaTvla 

2. savaWro krediti 
3. komerciuli Tamasuqi 
4. sabanko dafinanseba 

1. urTierTCaTvla 

2. savaWro krediti 
3. komerciuli Tamasuqi 
4. sabanko dafinanseba 
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Sesaferisi wyaros amorCeva: daiwyeT yvelaze mniSvnelovani sakiTxebiT  
 

dausviT sakuTar Tavs kiTxvebi: 
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Sesaferisi wyaros amorCeva (gagrZeleba) 
 

…swori pasuxis misaRebad isargebleT cxriliT: 
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saxsrebis gamoyenebis mizani ganmsazRvreli faqtoria dafinansebis 

variantis arCevisas 

 

 

                   

 

 

 

 

 

• cxadia, rom Tqven SegiZliaT gamoiyenoT ijara, rogorc dafinansebis moklevadiani 

wyaro, Tu Tqven gegmavT danadgarebis Sesyidvas. 

• savaWro krediti da tolingi mxolod nedleulis SeZenas daafinanseben. 

• urTierTCaTvlebi SeiZleba gamoyenebul iqnas masalebis, energiisa da sxvaTa 

momwodeblebTan. 

• sabanko dafinanseba, komerciuli Tamasuqebi da faqtoringi ufro elastikuria, magram 

ufro Zviric –  Tavisi fasi aqvs. 
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dafinansebis Tanxac umniSnelovanesi faqtoria 

 

 

 

  

 

 

 

 

 

• konkretuli aqtivis dafinanseba SezRudulia SesaZeni aqtivis RirebulebiT. 

 

• garda amisa, komerciuli Tamasuqebis gamoyenebis meSveobiT dafinanseba, umravles 

SemTxvevaSi, SezRuduli iqneba savaWro partniorebis mier operaciis 

dafinansebis SesaZleblobiT. 

 

• faqtoringis dros fondebis odenoba SezRuduli iqneba Tqveni debitoruli 

davalianebis diskontirebuli (gasanaRdebeli) RirebulebiT. 

 

• sabanko dafinanseba, uwinares yovlisa, dafinansebis yvelaze msxvili wyaroa.  
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moklevadiani dafinansebis sxvadasxva xerxebi uzrunvelyofis sxvadasxva 
saxeobas moiTxovs 
 

 
 

 

 

 

 

 

 

 

• faqtoringi, ijara da tolingi yovelTvis garantirebula 

urTierTdakavSirebuli aqtivebiT. 

 

• garda amisa, Tqven, albaT, mogixdebaT garkveuli uzrunvelyofis wardgena 

sabanko dafinansebis misaRebad. 

 

 

• savaWro kreditis, urTierTCaTvlis da komerciuli Tamasuqebis miReba SeiZleba 

uzrunvelyofis gareSec. 
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dafinansebis saswrafod miRebis aucileblobis SemTxvevaSi 

Tqveni variantebi SezRudulia 

 

 

 

 

 

 

 

 

• ramdenad swrafad SegiZliaT miiRoT dafinanseba, damokidebulia imaze, Tu 

ramdenad advilad xelmisawvdomia dafinansebis wyaro da saWiro dokumentebi. 

 

• tolingi dakavSirebulia partnioris moZebnasa da garigebis 

struqturulobasTan, rasac garkveuli dro sWirdeba.  

 

 

• savaWro krediti da urTierTCaTvla SesaZlebelia dafinansebis uswrafesi 

saSualeba gaxdes. 
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Sesaferisi wyaroebis Seswavlis Semdeg, ganalageT isini Rirebulebis 

mixedviT 
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savarjiSo 3.2. moklevadiani dafinansebis wyaros (wyaroebis) SerCeva 

 

davuSvaT:   

• Tqven miiReT SekveTa, ramac SeiZleba uCveulod didi mogeba mogitanoT 

•  Tqven miiRebT anazRaurebas 30-dRian vadaSi, magram amJamad gWirdebaT 100 aTasi sarkinigzo 

gadazidvebis xarjebis dasafaravad 

• angariSze gaqvT 75 aTasi lari xelfasis gasacemad, rac ori kviris Semdeg unda daarigoT. 

uaxloesi Tvis ganmavlobaSi Tqven kidev sxva Tanxas eliT 

 

 

 

 

• overdrafti arsebul kreditze (erTi Tvis ganmavlobaSi: procentebi – 10%, overdrafti – 

15%) 

• sarkinigzo gzis komerciuli Tamasuqi “universalbankisagan” 25%-iani fasdaklebiT 

• sesxebi adgilobrivi bankidan (12% TveSi)  

• debitoruli davalianebis urTierTCaTvla (250 aTasi laris) nedleulis xarjze (Tqvenma 

partniorma SemogTavazaT Tavisi valis dafarva im nedleulis xarjze, rasac Tqveni 

sawarmoo iyenebs) 

• debitoruli davalianebis gayidva/ faqtoringi (250 aTasi laris) 40%-iani fasdaklebiT. 
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savarjiSo 3.2: moklevadiani dafinansebis wyaro(eb)s SerCeva 

 

• SekveTas pirvelxarisxovani mniSvneloba aqvs, amitom unda anazRaurdes 

sarkinigzo xarjebi 

• Tqvens sabanko angariSze arsebuli 75 aTasi lari sakmarisia mxolod 

gadazidvebis asanazRaureblad sarkinigzo komerciuli Tamasuqebis daxmarebiT 

“universalbankisagan” 25%-iani fasdaklebiT 

• ori kviris Semdeg xelfasi SeiZleba daafinansoT sxvagvarad: 

  - wina SekveTebze angariSsworeba naRdi fuliT (debitoruli 

davalianeba) 

               - sabanko krediti (75 aTasi lari fuladi saxsrebis uqonlobis 

SemTxvevaSi) – mokle periodisTvis fuladi gadaxdebis miRebamde. 

               - overdrafti 

               -  axali krediti. 

• debitoruli davalianebis CaTvla araa dakavSirebuli fulTan da, amitom 

SeiZleba ganxilul iqnas, mxolod, rogorc saxsrebis (Tanxis) damatebiTi 

gamoTavisuflebis (Tuki igi, rogorc aseTi, arsebobs) saSualeba nedleulis 

dagegmili SesyidvisaTvis. 

• debitoruli davalianebis gayidva – Zalian Zviri variantia Zalze didi 

fasdaklebis gamo. 
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 ra iqneba Semdeg? 
 

Kkorporaciuli finansebi 
dafinansebis aucileblobis Sefaseba 

xelmisawvdomi dafinansebis Sefaseba 

sabrunavi kapitalis 

dafinanseba 

investiciebis 

dafinanseba 

moklevadiani 

dafinanseba 

grZelvadiani 

dafinanseba 

gare Sina gare Sina 

moklevadiani 

dakrediteba 

sabrunavi 

kapitalis 

marTva 

dabegrili 

mogeba 

sakredito 

dafinanseba 

saaqcio 

kapitalis 

dafinanseba

aqtivebis 

dafinanseba 

dabegr

ili 

mogeba 

moklevadiani dafinansebis variantebis ganxilvidan 

gadavideT grZelvadiani dafinansebis variantebis 

ganxilvaze 
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seminaris Sinaarsi 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

ganyofileba   1 :     dafinansebis mimoxilva

ganyofileba    2 :    proeqtebis SerCeva 
 

ganyofileba    3  :   moklevadiani dafinansebis wyaroebi 

 

ganyofileba    4 :    grZelvadiani dafinansebis wyaroebi 

 

ganyofileba    5 :   momzadeba, kontaqtebis damyareba, molaparakeba   

 
 
 
ganyofileba    7 :    kompaniis Sefaseba 
 

ganyofileba    8 :    daskvnebi              
 

ganyofileba    6 : 
biznes-gegmis, sainvesticio memorandumis da saemisio 

prospeqtis Taviseburebani 

ganyofileba   4 :    grZelvadiani dafinansebis wyaroebi 
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grZelvadiani dafinanseba aucilebeblia sawarmoos zrdisa da 
ganviTarebisaTvis 
 

ratoma aris aucilebeli grZelvadiani 

dafinanseba: 

- axali teqnologiebis Sesaqmnelad an SesaZenad; 

- Tanamedrove mowyobilobaTa SesaZenad; 

- axali produqciis gamosaSvebad an arsebuli produqciis saxeobaTa maxasiaTeblebis 

gasaumjobeseblad; 

- gasaRebis qselis Sesaqmnelad; 

- mmarTvelobiTi angariSgebis sistemaTa dasaxvewad. 

 

amgvari proeqtebi aucilebelia konkurenciis dasaZlevad. 

axlave dagegmeT, Tu ra saxiT daafinansebT sakuTar ganviTarebas momavalSi! 

xelmZRvanelobisTvis aucilebelia aqcionerTa mxardaWera grZelvadiani dafinansebis 

dawyebamde. 

aqcionerebi darwmuneT imaSi, Tu ramdenad mniSnelovania ganviTarebis proeqtebis 

dafinanseba. 

 

meoTxe ganyofilebaSi ganvixilavT: 

- qarTuli kompaniebisaTvis xelmisawvdomi grZelvadiani dafinansebis wyaroebs 

- potenciur wyaroebs Soris arCevisas gadawyvetilebis miRebis kriteriumebs 

- rogor gadawydes, Tu romel wyaros unda mimarToT. 
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grZelvadiani dafinansebis mravali varianti: 

 

 

 

 

sxva naklebgavrcelebuli, magram  grZelvadiani dafinansebis SesaZlo 

wyaroebi: 

• aqciebis/uflebebis sajaro emisia (qarTuli da ucxouri, ADR, GDR 
CaTvliT) 

• obligaciebi 

• konvertirebadi obligaciebi 

• lizingi 

 

amJamad arsebuli grZelvadiani dafinansebis wyaroebi: 

• qarTuli bankebi 

• ucxouri bankebi 

• portfeluri investorebi - kerZo fondebi 

• portfeluri investorebi - “daxmarebis” fondebi  

• strategiuli investorebi 
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grZelvadiani dafinansebis sxvadasxva wyaroebi erTmaneTisagan 

gansxvavdebian elastikurobiT, dakreditebis kriteriumebiT, saxsrebis 

arsebobiT da RirebulebiT 
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qarTuli banki: sakmaod gavrcelebuli dafinansebis wyaroa, magram man 

SeiZleba ver uzrunvelyos Tqveni moTxovnilebebis dakmayofileba 

 

 

 

 

 

 

qarTuli bankebi grZelvadiani dafinansebis nebismier wyaroze ukeT icnoben 

adgilobriv bazars: 

 

• isini erT enaze saubroben, icnoben kulturas, gaTviTcnobierebulni arian qarTuli 

sawarmooebis warsul da amJamindel mdgomareobaSi 

 

• icnoben qarTuli safinanso angariSgebas da sabuxhaltro aRricxvis sistemas 

 

 

• sakuTari gamocdilebidan gamomdinare, SeuZliaT konsultaciebi gaswion dafinansebis 

danaxarjebis SemcirebasTan dakavSirebiT 

 

meore mxriv, isini kategoriulad uaryofiTad afaseben SesaZlo riskebs da amitom 

moiTxoven arsebiT, realur uzrunvelyofas. amJamad, qarTuli sabanko sferos 

warmomadgeneli zogierTi banki SeiZleba imyofebodes arastabilur mdgomareobaSi. 
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ucxouri bakebi: qarTuli kompania unda Seesabamebodes ucxouri 

bankebis sakredito strategias 

 

 

 
• ucxouri bankebis umravlesoba sakmaod momTxovnia im sawarmoos arCevisas, romelsac krediti unda 

miscen da amjobineben, daafinanson sawarmooebi, komunaluri/telesakomunikacio kompaniebi, agreTve 

saeqsporto dargebi 

• zogierTma qarTulma kompaniam ukve miiRo dafinanseba ucxouri bankebisagan Tavisi filialebis 

meSveobiT, romlebic daregistrirebulni arian sazRvargareT, risi organizebac sakmaod rTulia, 

xolo sakanonmdeblo moTxovnebi, romlebic valutis mimoqcevas awesrigebs (aregulirebs), Zalian 

mkacria 

• im SemTxvevaSi, Tu saqarTveloSi ucxouri bankebis raodenoba gaizrdeba, kidev ufro realuri 

gaxdeba dafinanseba am wyaroebidan. am SemTxvevaSi saukeTeso variantia im bankebis filialebi, 

romlebic saqarTveloSi sabanko saqmianobis warmoebis licenzias (uflebas) miiReben 

• dafinanseba ucxouri bankebidan miRebuli sesxebis meSveobiT, SesaZlebelia ufro xangrZlivi 

periodisTvis da ufro dabali RirebulebiT, vidre qarTuli bankebidan. ucxour bankebs aseve 

miuwvdebaT xeli msxvil Tanxebze. ramdenadac saqarTveloSi momuSave ucxouri bankebis filialebi 

stabiluria, amdenadve ufro xSirad, swored, isini xdebian momavalSi dafinansebis saimedo 

wyaroebi. 
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portfeluri investorebi, qarTuli kompaniebisaTvis warmoadgenen 
dafinansebis mniSvnelovan wyaros 
 

 

portfeluri investorebi dafinansebaSi CarTaven sainvesticio fondebs (rogorc 

kerZo, aseve “daxmarebis” fondebs), venCuruli kapitalis fondebs, sapensio da 

sadazRvevo fondebs da a.S.  
 

isini miiswrafvian, rogorc maRali dividendebisken, aseve ZiriTadi saSualebebis 

Rirebulebis (anu aqciaTa Rirebulebis) amaRlebisken. 

 

• investorebma unda uzrunvelyon TavianT meanabreTa myari Semosavali 

• investirebisaTvis kompaniis saTanado doneze marTva, albaT, yvelaze mniSvnelovani 

kriteriumia  

isini ar saWiroeben da arc miiswrafvian aqciebis sakontrolo paketis miiRebisken 

 

• amasTan, portfelur investorebs, Cveulebriv, surT hqondeT xmis ufleba kompaniis 

marTvasTan dakavSirebiT, kerZod, monawileobis ufleba: 

 aqcionerTa Sekrebaze kenWisyraSi 

 direqtorTa sabWos warmomadgenlobaSi 
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arsebobs rigi ucxouri fondebisa, romlebic specializdebian qarTul 

bazarze 

 

• aSS-s fasiani qaRaldebis komisiis 

mkacri kanoni uflebas ar aZlevs 

amerikul fondebs kapitali daabandon 

mraval qarTul kompaniaSi; 

• evropuli fondebis naklebad mkacri, 

arian, magram analogiuri kanoni 

(rogorc sakanonmdeblo wesebi da am 

fondebis Sida moTxovnebi), aseve 

arTulebs saqarTveloSi 

kapitaldabandebebs 

• saqarTveloSi momuSave 

bevri ucxouri fondi 

saqarTvelosTvis 

kuTvnil kapitals Cvens 

qveyanaSi daabandebs. es 

xelsayreli garemoebaa, 

ramdenadac, 

kapitalisTvis 

brZolaSi Tqven 

metoqeobas mxolod 

sxva qarTul kompaniebs 

gauwevT 

 

• ramdenadac, am fondebs 

aqvT fuli, romelic 

dabandebul unda iqnas 

mxolod aq, fonds, 

albaT, eqneba Tavisi 

ofisi saqarTveloSi, 

gaecnoba garemo 

pirobebsa da kulturas 
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imisaTvis, rom warmatebiT iTanamSromloT portfelur 

investorebTan, unda gesmodeT maTi sainvesticio strategia 
 

kapitalis simcires (SezRudulobas) mravali qarTuli fondi moklevadian savaWro mogebis 

Ziebamde mihyavs, esenia: 

• kapitaldabandeba 6 Tvemde vadiT 

• kapitaldabandebebi mxolod likvidur fasian qaRaldebSi (rogorc wesi, msxvili kompaniebis 

mier gamoSvebul fasian qaRaldebSi) 

 

amerikuli da evropuli portfeluri investorebis amocana ki imaSi mdgomareobs, rom 

moipovon saSualo da grZelvadiani Semosavlebi, rac dakavSirebuli iqneba sabazro 

Rirebulebis zrdasTan: 

• 5 wlis da meti vadiT; 

• kapitaldabandebebi likvidurobis sxvadsxva xarisxis mqone .fasian qaRaldebSi. 

  

kompaniis moculoba da dargobrivi kuTvnileba arsebiTi faqtoria: 

• portfelur investorebs, romlebic miiswrafvian savaWro mogebis miRebisaken, yovelTvis 

urCevniaT daabandon sakuTari kapitali msxvili kompaniebis aqciebSi 

• msxvili ucxouri sainvesticio fondebi, Cveulebriv, msxvil kompaniebSi abandeben kapitals, 

magram saqarTveloSi moRvawe ucxouri sainvesticio fondebis umravlesoba saSualo 

moculobisaa da isini dainteresebulni arian swored saSualo moculobis sawarmoebis 

aqciebiT 

• portfeluri investorebi umTavresad calkeuli dargebisaken arian mizanmimarTulni 
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mravalmxrivi da ormxrivi “daxmarebis” fondebi warmoadgenen 

portfeluri investiciebis gansakuTrebul kategoriebs 

 

 

 

  

 

“daxmarebis” fondebi warmoadgenen investiciebs, romlebsac mxars uWeren ucxoeTis qveynebis 

mTavrobebi: 

 

• Cveulebriv, ganixileba mcire kapitaldabandebebi 50 000-dan - 3 mln dolaramde 

• kapitals abandeben mcire kompaniebSi: xSirad isini Svilobili sawarmoosTvis dafinansebis 

wyaros warmoadgenen (gansakuTrebiT, im SemTxvevaSi, Tu igi saqmianobis axal mimarTulebas 

qmnis) 

• isini miesalmebian dafinansebis arasaSuamavlo ganacxadebs, yovel SemTxvevaSi, 

moTxovnisTvis maTi kari Riaa  

• maT aqvT didi survili ganaxorcielon investiciebi politikuri da ekonomikuri 

aramdgradobis pirobebSi. amJamindel politikur mdgomareobaSi saukeTeso pirobebia 

Seqmnili “daxmarebis” fondebisagan dafinansebis misaRebad 

• Tumca, imis gamo, rom ucxoeTis qveynis mTavroba dgas maT zurgs ukan, maT mier 

gadawyvetilebis miRebis procesze mravali politikuri faqtori axdens gavlenas, da am 

faqtorebis winaswari ganWvretac Znelia da gakontrolebac SeuZlebeli. 
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daxmarebis fondebi cdiloben ganaxorcielon investiciebi warmoebis 

sxvadasxva dargSi 

 

qarTul-amrikuli sainvesticio fondi (TUSGIF)  
investiciebis struqtura dargebis mixedviT: 
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dRes saaqcio kapitalis dafinansebis mTavar wyarod strategiuli 
investorebi  miiCnevian 
 

 

 

 

 

 

 

strategiuli investorebi SeiZleba iyvnen: 

• kompaniebi, mrewvelobis imave an sxva sferodan, romlebic cdiloben gaafarToon TavianTi 

saqmianobis mimarTulebebi 
• kompaniebi, romlebic ar arian dakavSirebuli mrewvelobis konkretul sferosTan, magram 

cdiloben TavianTi aqtivebis ukeT gamoyenebas 

• safinanso-samrewvelo jgufebi (ssj), romlebic cdiloben ganaviTaron strategiuli kavSirebi, 

Tumca ssj-Tan SeerTeba ar iZleva dafinansebis garantias 

• is kompaniebi, romelTac SeuZliaT miawodon damatebiTi dafinansebisaTvis saxsrebi 

• savsebiT SesaZlebelia, rom kompaniis aqciebs Seafaseben ufro Zvirad, vidre portfeluri 

investorebi 

• is kompaniebi, romelebic operatiuli gadawyvetilebis miRebisas miiswrafvian grZelvadiani 

TanamSromlobisa da gansakuTrebuli uflebamosilebisaken (xSirad sakontrolo paketi, - 

direqtorTa sabWoSi adgilis garantias iZleva); 

• is kompaniebi, romelebsac SeuZliaT moiTxovon arapopularuli gadawyvetilebis miReba, 

romlebic dakavSirebuli arian reorganizaciasTan da strategiis SecvlasTan   
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ratom SeiZleba dainteresdnen Tqveni kompaniiT strategiuli 
investorebi? 
 

strategiul investorebs xSirad surT Seqmnan gasaRebis arxebi saqarTvelos,  damoukidebel 

saxelmwifoTa Tanamegobrobis qveynebsa da aRmosavleT evropis bazrebze, amitom eZeben: 

 

• myar sabazro wils an uflebas sabazro wilze 
 
• dabali TviTRirebulebis mqone warmoebas 
 
• maRalkvalificiuri da iafi samuSao Zalis wyaroebs 
 
• teqnologiebs 
 
• sxva qveynebTan saqmianobis urTierTqmedebis efeqts 
 

• masStabebis SesaZlo efeqtebs (ekonomia, romelic ganpirobebulia warmoebis masStabebis 

zrdiT) 
 
• saqarTveloSi produqciis gasaRebis SesaZleblobas (Tu is mimwodebelia) 
 
• mza nedleulisa da masalebis wyaros (Tu is myidvelia) 
 

 

saSualo zomis warmoeba strategiuli investorebis saqmianobisaTvis saukeTeso saSualebaa, 

gansakuTrebiT ki, Tu investirebuli Tanxa iZleva xmis uflebas ZiriTadi operatiuli 

gadawyvetilebebis miRebisas   
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sxva ra sargebeli SeiZleba SemogvTavazos strategiulma investorma? 
 

 

• axali teqnologia, unikaluri mowyobiloba 

• bazrisa da dargis TaviseburebaTa gacnoba 

• ucxour bazrebze gasaRebis arxebze gasvla 

• produqciis asortimentis gafarToeba 

• bazris mier investoris savaWro markisa da reputaciis aRiareba 
• momarageba, warmoeba da gasaRebisas potenciuri ekonomia warmoebis masStabebis 

zrdis xarjze (masStabis efeqti)  

• sinergizmi (sawarmoo urTierTSevsebis efeqti)         

• miwodeba (Tu investori warmoadgens mimwodebels) an mza bazari (Tu investori 

warmoadgens myidvels) 

• swavlebisa da gamocdili specialistebis xelmisawvdomoba 

• rogorc wesi, kompaniis aqciebs is afasebs ufro metad, vidre portfeluri 

investori 

 ukeT aris gaTviTcnobierebuli mocemul saqmianobaSi, amitom SeuZlia ukeT 

Seafasos aqciebis Rirebuleba 

 SeuZlia gazardos sawarmoos Rirebuleba ubralo dafinansebis gareSec 

 strategiuli investorisaTvis or kompanias Soris sinergizmma (saqmianobis 

saxeobebis mixedviT) SeiZleba gazardos Rirebuleba  

• Semdgomi dafinanseba  
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strategiul partniorTan erToblivi Svilobili 
kompaniis Seqmnas ramdenime upiratesoba gaaCnia 
 

Sida investorebs es moswonT Semdegi ramdenime mizezis gamo: 

 
• mkafiod gamoxatuli gansazRvruloba  

 

• damoukidebeli iuridiuli piri 

 

• socialuri sferos mimarT aranairi pasuxismgebloba da a.S. 

 

• xSirad sargebloben sagadasaxado SeRavaTebiT 

 

• investors saSualebas aZlevs daiwyos mciredidan da ZiriTad kompaniaSi investiciis Cadebamde kargad 

Seiswavlos kompania 

 

• kontrolis ganxorcielebisa da axali xelmZRvanelobis daniSvnis SesaZlebloba 

 

yovelivem ki SeiZleba qarTuli kompaniebi asargeblos: 
 

• SeuZlia warmoadginos dasavluri mmarTvelobiTi meTodebi, romlebic, SesaZlebelia, gadatanili iqnes 

ZiriTad kompaniaSi 

 

• dasavlel partniors SeuZlia misces is, rac mas surs (mmarTvelobiTi kontroli, aqciebis 

sakontrolo paketi) ZiriTad kompaniaze kontrolis SenarCunebiT 

• momavalSi investiciebis miRebisaTvis SeuZlia daamtkicos, rom igi warmoadgens keTilsindisier 

partniors (kapitalis momavalo fasis daweva, riskfaqtoris dawevis safuZvelze)  
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arsebobs grZelvadiani dafinansebis ramdenime sxva varianti, romelic 
SesaZlebelia, magram dReisaTvis saqarTveloSi iSviaTad gamoiyeneba 
 
grZelvadiani dafinansebis variantebi SeiZleba Semdegnairad daiyos: 
 

• dReisaTvis gamoyenebuli grZelvadiani finansebis wyaroebi: 
 

 qarTuli bankebi 

 sazRvargareTuli bankebi 

 portfeluri investorebi - kerZo fondebi 

 portfeluri investorebi -,,daxmarebis fondebi” 

 strategiuli investorebi 
 

 

 
 

 

• sxva naklebad gavrcelebuli, magram mniSvnelovani grZelvadiani dafinansebis 

wyaroebi: 
 

 aqciebis sajaro emisia (igulisxmeba qarTuli da ucxouri aqciebi,  ADR,GDR CaTvliT) 

 obligaciebi 

 konvertirebadi obligaciebi 

 lizingi  
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aqciaTa sajaro emisiis Sesaxeb gadawyvetileba damokidebulia bazarze 
arsebul situaciaze 
 

 
 

qarTvelma kompaniam aqciaTa sajaro emisia SeiZleba ganixilos saqarTvelos, an 

ucxour bazrebze 
 

• kompaniisaTvis saxsrebis mozidvis sxvadasxva wyaroebis kombinacias ufro meti Tanxis motana 

SeuZlia 

 

• axdens aqcionerTa Semadgenlobis diversifikacias, Tumca arc erT investors ara aqvs aqciaTa 

sakontrolo paketi 

 

• zrdis gayidul aqciaTa likvidurobas, iZleva saSualebas ganisazRvros aqciaTa sabazro 

Rirebuleba 

 

• saukeTeso reklamaa kompaniis warmatebis SemTxvevaSi 

 

• maRali Rirebuleba - momzadeba, emisia, reklamis xarjebi da a.S. 

 

• cnobili ar aris, Tu ramdeni Tanxa iqneba momavalSi miRebuli, garda im SemTxvevisa Tu ar 

moxdeba aqciebis winaswari ganTavseba erT an ramdenime myidvelTan  
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sajaro emisia saqarTvelos bazarze: vin iyidis aqciebs? 
 

 

• sajaro emisia saqarTveloSi moicavs aseve aqciebis miyidvas im ucxoeli investorebisaTvis, 

romlebic investiciebs axorcieleben Cven qveyanaSi 

 

• saqarTvelos kerZo pirebi, rogorc wesi, yiduloben sajarod ganTavsebul aqciaTa mcire 

raodenobas  

 

• aqciaTa didi nawili mieyideba qarTvel da ucxoel portfelur investorebs, Tumca 

mniSvnelovani nawili SeiZleba winaswar mihyidon an portfelur investorebs, an strategiul 

investorebs 

 

 

aqciaTa sajaro ganTavsebisasA myidvelTa Semadgenlobis magaliTi 

 

ss „TbilaviamSenis” aqciaTa ganTavseba 
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momavalSi qarTul kompaniebs sajaro emisiis safuZvelze ucxoeTis 
bazrebidan mouwevT fuladi saxsrebis mozidva  
 

sajaro emisia ucxoeTis bazrebze saSualebas iZleva: SevaRwioT msoflio kapitalis bazarze, 

SevafasoT aqciebis fasi saerTaSoriso bazrebze, rac, warmatebis SemTxvevaSi, nebismieri 

kompaniisaTvis kargi reklama iqneba. samwuxarod, aRniSnuli procesi saqarTvelos bazarze 

arsebul sajaro emisiaze Zviria da SesaZlebelia mxolod msxvili, kargad cnobili 

kompaniebisaTvis. 

fasiani qaRaldebis pirdapiri emisia: fasiani qaRaldebis Sesaxeb kanonmdebloba da sabazro 

Zalebis kombinacia saqarTvelos kompaniebs, ucxoeTis umetes bazrebze, aqciaTa pirdapiri emisiiT 

fuladi saxsrebis miRebis saSualebas ar aZlevs 

 

ADR/ GDR: 
 

• ss „Telasma” da „TbilaviamSenma” organizeba gaukeTes ADR-is emisias, sxvebma  GDR-is emisias, 
magram es emisiebi efuZneba im aqciaTa gadayidvas, romlebic ukve mimoiqcevian bazarze da ver 

miiRes dafinanseba 

• „TbilunivermaRma” ADR-is gamoSvebis ufleba miiRo, sxva aTma qarTulma kompaniam ki jer 

mxolod Caabara Sesabamisi dokumentebi 

 
ratoma aris saWiro ADR/ GDR-is emisiis organizeba, Tu SeuZlebelia Tanxis miReba? 
 

• grZelvadiani strategia _ saqarTvelos kompaniebi axla GDR-is  gamoSvebas organizebas 
ukeTeben, imisaTvis, rom maTi kompaniebis saxelwodeba cnobili gaxdes ucxoeTis bazrebze da 

TavianTi aqciebis bazrebi Seqmnan 

• es kargi samzadisia momavalSi ADR-is gamosaSvebad  
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dReisaTvis obligaciis gamoSvebis SesaZlebloba aqvT mxolod msxvil 
qarTul kompaniebs 
 
   

 
 

obligacia warmoadgens sainvesticio instruments, romelic aqciisagan gansxvavdeba 

imiT, rom: 
 

• misi saSualebiT fiqsirebuli procentebis gadaxda drois Tanabar SualedSi xdeba 

 

• mas aqvs moqmedebis fiqsirebuli vada 

 

• dadgenilia, rom ZiriTadi Tanxis Setana dasaSvebia obligaciaTa dafarvisas 

 

• masze moqmedebs aqtivebisadmi mimarTebaSi upiratesi moTxovna, valdebulebaTa 

Seusruleblobis SemTxevaSia 

 

• aqciaze nakleb sariskoa da iTvleba savalo instrumentad 

 

obligaciis gamoSveba saqarTveloSi iSviaTobaa da Zalian Zviria - saWiroa maRali 

procentebis gadaxda, imisaTvis, rom investorTa riskebi daifaros 
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rogor muSaobs kompaniaTa obligacia? 
 

• aSS-Si regularulad uSveben 1000 dolaris Rirebulebis obligacias, romelzec miTiTebulia 

misi “nominaluri Rirebuleba” 

 

• obligacia SeiZleba iyos garantirebuli, romelic gamoixateba giraos saxiT raime 

uzrunvelyofis gadacemaSi, an aragarantirebuli, rodesac obligaciis riskianoba 

damokidebulia mxolod emitentis finansur keTildReobaze 

 

• umetes Oobligaciebze ixdian garkveul saprocento Semosavals (“kuponis ganakveTi”), romelic 

asaxavs procentul damokidebulebas nominalur RirebulebasTan; zogierTi obligacia 

warmoadgens obligacias nulovani saprocento SemosavliT, xolo zogierTze Semosavlis 

gadaxda warmoebs mcuravi ganakveTiT 

 

• obligaciaze gancxadebuli saprocento ganakveTi SeiZleba gautoldes an gansxvavdebodes 

analogiuri riskis mqone fasiani qaRaldebis dominirebuli sabazro saprocento 

ganakveTisagan. im SemTxvevaSi, Tu gancxadebuli saprocento ganakveTi aRemateba sabazro 

ganakveTs, obligacia gaiyideba premiiT anu nominalur Rirebulebaze metad, romelic tolia 

1000 dolarisa. Tu ganakveTi sabazro saprocento ganakveTze dabalia, maSin fasdaklebiT - 

nominalur RirebulebasTan SedarebiT. obligaciis saerTo Semosavlianoba, romelic efuZneba 

Sesyidvis fass, cnobilia, rogorc ,,efeqturi saprocento ganakveTi”, an ,,obligaciaze 

saprocento Semosavali” 

 

• kompanias, romelsac surs obligaciebis gamoSveba, unda Seecados emisia ganaxorcielos iseT 

ekonomikur pirobebSi, romelic xasiaTdeba dabali saprocento ganakveTiT 
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vin yidulobs aqciebs da rogori riski axlavs mas? 
 

myidvelebi: 
 

• portfeluri myidvelebi, romlebic saWiroeben regularul Semosavals da portfelis 

diversifikacias 

• sapensio fondebi da instituciuri investorebi 

• bankebi da safinanso kompaniebi 

• sadazRvevo kompaniebi 

• sxva korporaciebi, romlebsac gaaCniaT Warbi fuladi saxsrebi 

• kerZo investorebi 

• ucxoeTis saxelmwifoTa mTavroba - gansakuTrebiT maT mier gamoSvebuli obligaciebi 

• strategiuli investorebi  eZeben unikalur sainvesticio instrumentebs 

• mTavroba, rogorc garkveuli firmebisa da dargebis subsidiebis wyaro 

 

riski: 
• saprocento ganakveTebis riski - obligaciis Rirebuleba SeiZleba mniSvnelovnad Seicvalos 

saprocento ganakveTebis cvlilebasTan erTad 

• msyidvelobiTunarianobis riski (inflacia), Tu inflacia izrdeba, kuponebze gadaxdam SeiZleba 

ver uzrunvelyos investoris adekvaturi kompensacia (Tu igi cvalebadi saprocento 

ganakveTiani obligaciaa) 

• sabazro riski - saqarTveloSi ar arsebobs iolad misawvdomi pirveladi obligaciis bazari 

• likvidurobis riski - ar aris obligaciis meoradi bazari 

• sakredito (biznes) riski - bevr sawarmoos maTi ganusazRvrelobis gamo, emuqreba 

valdebulebis Seusruleblobis riski 

• emisiis specifikuri riski - im gansazRvruli iuridiuli safuZvlis ar arseboba, romelic 

daicavs investors. 
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samomavlod SesaZlebelia obligaciaTa emisia, Tumca Znelia amis 
organizeba 
 
AarsebiT faqtorad iTvleba muSaoba gamocdil konsaltingur an investiciur bankTan 

• rTuli kanonebi da moTxovnebi, romelTa Sesaswavlad (aTvisebisaTvis) sawarmooTa umetesobas 

dro ara aqvs 

• sirTuleebi im masalaTa momzadebaSi, romelTa wardgenac aucilebelia maregulirebel 

organoebSi da investorebisaTvis 

 

strategiul investorTan molaparakebis dasrulebisaTvis SeiZleba yvelaze 

xelsayreli iyos 

• obligaciaTa zogierTma maxasiaTebelma (mag., konvertirebadi obligaciebis gacvla aqciebze) 

SeiZleba daakmayofilos orive mxaris moTxovnebi da daabrunos monawileni molaparakebis 

magidasTan, rac sxva SemTxvevaSi, SeuZlebeli iqneboda 

• investors garkveul pirobebSi SeiZleba mieces ufleba sakontrolo aqciaTa paketSi 

obligaciaTa konvertirebisa 

 

ukeTesi iqneba, Tu aqciaTa gamoSveba uzrunvelyofili iqneba inflaciis mimarT myari 

finansuri aqtivebiT 

• daxmareba SeuZlia gauwios Zvirfasi liTonebisa da navTobis rezervebma  

• gavrcelebulia sabazro moTxovnis mqone manqana-danadgarebis gamoyeneba 

 

cvalebadi saprocento ganakveTis mqone obligaciis SeTavazebam SeiZleba daicvas 

emitenti da mflobeli 

• saqarTveloSi moqmedi maRali saprocento ganakveTis gaTvaliswinebiT, ekonomikuri 

stabilurobisas, emitentebs surT daculi iyvnen maRali saprocento gadasaxdelebisagan, 

investorebs ki surT kompensaciis miReba. 
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konvertirebadi obligacia, rogorc saSualo - obligaciasa da aqcias 
Soris 
 

 

 

 

 

 

 

 

 

• konvertirebadi obligacia saSualebas iZleva momavalSi gaicvals sxva fasian 

qaRaldSi, rogorc wesi, emitentTa Cveulebriv aqciebSi (50 an meti) obligaciis 

mflobelis surviliT 

 

• obligaciis mflobels SeuZlia moTxovnaTa konvertireba wilis flobaSi, Tu 

sawarmoos muSaoba Sefasdeba warmatebulad da konversia warmoCindeba 

mimzidvelad; amave dros maTze SenarCunebuli iqneba  kreditoris specialuri 

uflebebi 

 

 

• obligaciaTa ganaRdeba SeiZleba iseTi sasaqonlo produqciis miwodebiT, 

rogoricaa, navTobi an Zvirfasi liTonebi 
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konvertirebadi obligaciis upiratesobani 
 

 

• iseTi tipis aqciebis emisia, romelTa drosac aqciaze Semosavlis Semcireba da 

xmisa da kontrolis uflebis dakargva xorcieldeba konvertaciis pirobebSi  
 

 Tu aqciis Rirebuleba ar gaizrdeba, obligaciis mflobels SeuZlia   

airCios dafarvis varianti, konversiis gareSe 
 

• mflobeli iRebs mimdinare Semosavals, mas aseve aqvs SesaZlebloba miiRos 

damatebiTi Semosavali aqciis fasis zrdis SemTxvevaSi 

 

• konversiis SesaZlebloba aqcias xdis ufro faseuls, rac SesaZleblobas aZlevs 

emitents gadaixados naklebi saprocento ganakveTi (gayidos igi didi premiiT an 

naklebi fasdaTmobiT), vidre Cveulebrivi obligaciis SemTxvevaSi 

 

• dividendebisagan gansxvavebiT, kuponebiT gadaxda, rogorc wesi, ar aris 

gaTvaliswinebuli xarjebSi (gadasaxadebiT dasabegvris TvalsazrisiT) 

 

• saqarTvelos ramdenime kompania ganixilavs mocemul variants 
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lizingi warmoadgens SeZenis realur alternativas 

 
 

 

 

 

 

 

 

• lizingi warmoadgens SeTanxmebas, romlis drosac qonebis mflobeli anu arendis 

gamcemi aZlevs meijares uflebas gankargos qoneba 

 

• korporaciebs SeuZliaT lizingiT aiRon miwa, Senobeba-nagebobebi da sxva 

nebismieri mowyobiloba 

 

 

• lizingis zogierTi forma warmoadgens ubralo saarendo xelSekrulebas 

(,,operatiuli lizingi”), amave dros arsebobs lizingis iseTi saxeobebi, romlebic 

mogvagonebs qonebis SeZenas nasesxebi saxsrebis meSveobiT (finansuri lizingi)  
 

• sagadasaxado kanonmdeblobis zogierTi debulebiT lizingi SeiZleba iyos 

ekonomiurad momgebiani varianti, rogorc meijarisaTvis, aseve ijaris 

gamcemisaTvis da gamoiyeneba zogierTi meijaris mier, miuxedavad imisa, rom mas 

gaaCnia Tanxa lizingiT aRebuli aqtivebis SesaZenad. 
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lizingis upiratesobani 
 

meijarisaTvis:  

• saSualebas iZleva Tavi aaridos sakuTrebis risks - ekonomiuri situaciis Secvla, 

fizikuri, moraluri cveTa, SemTxveviTi zaralis CaTvliT. es yovelive lizings 

popularuls xdis iseTi maRalteqnologiuri aqtivebisaTvis, rogoricaa kompiuterebi da 

samedicino mowyobilobebi 

• meijares SeuZlia koordinacia gaukeTos fuladi saSualebebis Semodinebas, rac 

finansur saxsrebze moTxovnas Seumcirebs. lizinguri gadaxdebi SeiZleba ise iqnes 

organizebuli, rom daemTxves meijaris Tanxis Semodinebas – cota - dRes, meti - xval 

• salizingo gadasaxdelebi ar Sedis sagadasaxado bazaSi 

• danadgarebis mraval ucxoel momwodebels surs Semovides qarTul bazarze da 

SesTavazos mimzidveli pirobebi momxmarebels 

ijaris gamcemisaTvis:  

• saqonlis gayidvis moculobis zrda - mwarmoebelma an dilerma SeiZleba mniSvnelovnad 

gazardos saqonlis gayidvis moculoba, Tu potenciur SemkveTebs SesTavazebs variants, 

romelic iTvaliswinebs misi produqciis lizings. 

• sagadasaxado sargebeli – lizingis Sesaxeb SeTanxmebisas, SeiZleba mieTiTos vin iyenebs 

sargebels da vis akisria valdebuleba  

• mudmivi saqmiani urTierTobebi meijaresTan 

• ijaris gamcems SeuZlia aqtivebi lizingiT sxvas gadasces an gayidos qoneba da 

dauyovnebliv miiRos mogeba 
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lizingis kontraqtis pirobebi 
 

QqvemoT moyvanilia gansakuTrebiT mniSvnelovani pirobebi: 
 

• debuleba xelSekrulebis gauqmebis Sesaxeb - pirobebi da sajarimo sanqciebi, romelic 

ekisreba meijares lizingis xelSekrulebis darRvevisas. termini ,,urRvevi” miekuTvneba im 

salizingo xelSekrulebas, romelTa darRvevis pirobebi da sajarimo sanqciebi imdenad 

ZviradRirebulia, rom naklebad savaraudoa misi darRveva 

 

• lizingis vada - drois periodi lizingis dawyebidan mis damTavrebamde. lizingis vadis 

damTavreba niSnavs lizingis dadgenil urRvev periods plius nebismieri periodi, romelzec 

vrceldeba lizingis ganaxlebis ofcionebi, romelSic gansazRvrulia lizingis ganaxlebis 

SeuZlebloba 

 

 

• ofcioni yidvaze – arendis mimRebis ufleba SeiZinos lizingiT aRebuli danadgarebi 

momavalSi, drois garkveul monakveTSi. SeiZleba miTiTebuli iyos Sesyidvis fasi an ofcionis 

realizebis momentisaTvis saqonlis Rirebuleba sabazro RirebulebasTan mimarTebaSi 

 

• NnarCeni Rirebuleba - lizingis zogierTi xelSekrulebiT saWiroa, rom meijarem an 

aRniSnulma mesame mxarem uzrunvelyos minimaluri narCeni Rirebuleba. Tu sabazro 

Rirebuleba lizingis vadis damTavrebisas iqneba garantirebul narCen Rirebulebaze naklebi, 

maSin arendis mimRebma, an mesame pirma unda gadaixados sxvaoba 
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grZelvadiani dafinansebis Sesabamisi wyaros SerCeva unda daiwyos 
umniSvnelovanesi sakiTxebis ganxilviT 
 

DdausviT sakuTar Tavs Semdegi SekiTxvebi... 
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GgrZelvadiani dafinansebis Sesabamisi wyaros SerCeva 
 

 

swori pasuxis mosaZebnaT gamoiyeneT mocemuli sqema 
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Tqven mier moTxovnili Tanxebis raodenoba zRudavs Tqveni 
dafinansebis wyaroebis arCevans 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

• mxolod msxvili dafinansebisTvis: ucxouri bankebi, strategiuli 

investorebi, sajaro emisia, obligaciebi da konvertirebadi obligaciebi 

 

• didi da patara odenobis dafinansebisaTvis: qarTuli bankebi, kerZo 

sainvesticio fondebi, ,,daxmarebis fondebi”, lizingi 

 
 

 

ra  odenobis dafinanseba  

gesaWiroebaT? 
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sxvadasxva wyaros dafinansebis farTo diapazoni gaaCniaT 
 
 

SemoTavazebuli dafinansebis daaxloebiTi diapazoni: 

 

• qarTuli bankebi                                          

  

• ucxouri bankebi                                                    

 

• kerZo sainvesticio fondebi                             

 

• “daxmarebis” fondebi                                           

 

• strategiuli investorebi                                  

 

• aqciaTa sajaro emisia                                        

 

• obligaciaTa sajaro emisia                              

 

• konvertirebadi obligaciebis 

sajaro emisia                                                         

 

 

• obligaciebis kerZo ganTavseba                        

 

• lizingi                                                                    

 

$20 000 - $30 mln 

 

$500 000 - $100 mln 

 

$500 000 - $100 mln 

 

$25 000 - $100 mln 

 

$10 mln - $200 mln 

 

$10 mln - $300 mln 

 

$50 mln - $300 mln 

 

 

$30 mln - $300 mln 

 

 

$5 mln - $100 mln 

 

$10 000 - $20 mln 
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dafinansebis wyaros gansazRvravs sawarmooebis moculoba 
 

  

 

 

  M 

 

 
 

ganvixiloT Semdegi oTxi aspeqti: 
  

1) Cveulebriv, rac ufro msxvilia kompania, miT ufro didi proeqtebi aqvs mas 

 

2) zogierTi dafinansebis wyaroi moiTxovs, rom kompania iyos saxelganTqmuli  

imisaTvis, rom miaRwios warmatebas (igulisxmeba sajaro emisiis, obligaciis 

gamoSvebis, konvertirebadi obligaciis gamoSvebis SemTxvevaSi)     

 

3) Cveulebriv, msxvili kompaniebis aqciebi ufro likviduria, rac  sayuradReboa 

dafinansebis zogierTi wyarosaTvis (portfeluri investorebi – kerZo fondebi) 

 

4) zogierT “daxmarebis” fonds, piriqiT, patara da saSualo kompaniebSi 

investirebisaTvis gaaCnia mandati. 

ra moculobisaa 

dafinansebis mimRebi 

iuridiuli piri? 
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moklevadiani dafinansebis sxvadasxva wyaro moiTxovs uzrunvelyofis 
sxvadasxva saxeobas 

 

 

 

 

 

 

 

 

 

 

• strategiul investorebs surT ganaxorcielon kontroli operatiul da sxva    

     gadawyvetilebebze 

• kerZo fondebma da “daxmarebis” fondebma SeiZleba moisurvon, rom hyavdeT      

     warmomadgeneli direqtorTa sabWoSi 

• ucxourma bankebma SeiZleba dasaxon mkacri pirobebi kreditebis gasacemad 

• qarTuli bankebi naklebad arian dainteresebulni kontrolis (monawileobis) uflebiT 

• aqciaTa, obligaciaTa sajaro da ase Semdeg sxva msgavsi SeTavazeba mowodebulia 

     aqcionerTa Semadgenlobis diversifisaTvis, ewinaaRmdegeba aqcionerebis mier aqciaTa didi     

paketis miRebas 

 

 

 

 

 

 Kkontrolis uflebis 

ra nawilis gasacemad 

xarT mzad? 

saqarTvelos kompaniebis umetesobas aqvs dafinansebis SezRuduli variantebi, 

im SemTxvevaSi, Tu kompania ar Tmobs kontrolis nawils 
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riski Tqveni proeqtis dafinansebis potenciuri wyaroebis wres zRudavs 
 
 

 

 

 

 

 

 

 

 

• daxmarebis fondebs, romelTac saqarTvelos sxvadasxva proeqtis investirebis 

politikuri motivebi gaaCniaT, ufro xSirad ganixilaven sarisko investiciebs 

 

• strategiuli investorebi, romlebmac ician biznesi, gaaCniaT kavSirebi, da SeuZliaT 

Seamciron konkretuli proeqtebis riskebi, agreTve, SeuZliaT ganixilon proeqtis 

dafinanseba, razec sxva wyaroebi uars amboben, an romlis dafinansebisaTvis es 

ukanasknelni metismetad did Semosavals moiTxoven 

 

• qarTuli bankebi gansakuTrebiT ufrTxian risks, magram isini gaTviTcnobierebulni 

arian saqarTvelosTvis  damaxasiaTebel politikur da specifikur riskebSi 

 

• ucxouri bankebi gansakuTrebiT eridebian grZelvadiani dafinansebis wyaroebTan 

dakavSirebul riskebs 

ramdenad 

sariskoa 

Tqveni 

proeqti? 



 95 

iseve, rogorc moklevadiani dafinansebis SemTxvevaSi, gansazRvreT 
Sesabamisi dafinansebis wyaroebi da ganalageT isini Rirebulebis zrdis 
mixedviT 
 

 

 

 

1-li etapi: 

 

 

 

 

 

me-2 etapi: 

 

 

 

me-3 etapi: 

 

 

 

me-4 etapi: 

upasuxeT gansakuTrebiT 

mniSvnelovan kiTxvebs: 

ra odenobis dafinanseba gWirdebaT 

Tqven? 

ra moculobisaa kompania? 

kontrolis ra nawilis misacemad 

xarT mzad? 

ramdenad sariskoa Tqveni proeqti? 

Tqveni proeqtisaTvis SeadgineT 

dafinansebis potenciuri wyaroebis 

CamonaTvali  

daalageT isini Rirebulebis zrdis 

mixedviT 

Tavidan mimarTeT dafinansebis yvelaze 

Zvir wyaros da Semdeg mihyeviT 

CamonaTvalis mixedviT. SeiZleba Tqven 

dafinansebis miReba ramdenime wyarodan 

mogiwioT  

proeqti: axali aRWurvilobis 

SeZena 

Tanxa: 400,000 dolari 

warmoebis moculoba: saSualo  

kontroli: mcire 

riski: dabali 

sabanko dafinanseba, 

kerZo fondebi, 

daxmarebis fondebi, 

lizingi 

1. lizingi  

2. daxmarebis fondebi 

3. kerZo fondebi 

4. sabanko dafinanseba 

1. lizingi 

2. daxmarebis fondebi 

3. kerZo fondebi 

4 sabanko dafinanseba
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savarjiSo  4.1: dafinansebisaTvis Sesabamisi wyaroebis SerCeva 
 

 

Tqveni kompania saSualo moculobisaa, saqarTvelos bazrisaTvis awarmoebs 

samomxmareblo saqonels da zomierad rentabeluria. Tqven gsurT $ 15 mln-is 

investireba arsebuli aRWurvilobis modernizaciisaTvis, rac Tqven moganiWebT or 

ZiriTad upiratesobas: 
 

1) danaxarjebis Semcirebis 

 

2) produqciis xarisxis amaRlebis 

 

 

modernizaciis procesi 18  Tves gagrZeldeba 

 

 

Tqven SegeZloT gemsjelaT direqtorTa sabWoSi investorisTvis adgilis SeTavazebis 

sakiTxze 

 

 

 

 
 

 

dafinansebis  ra da ra  wyaroebi  unda  ganixoloT? 
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savarjiSo  4.1:  dafinansebisaTvis Sesabamisi wyaroebis SerCeva 
(gagrZeleba) 
 

 
dausviT sakuTar Tavs SekiTxva: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ra odenobis 

dafinanseba 

gWirdebaT? 

ra moculobisaa  is 

iuridiuli piri, 

romelic saxsrebs 

iRebs? 

kontrolis   

ra wilis     

gadacemisaTvis 

xarT mzad? 

ramdenad 

sariskoa Tqveni 

proeqti? 

 
$ 15 mln 

 

saSualo      

moculobis     

kompania 

riskis dabali 

done 

(mniSvnelovani 

bazris 

mniSvnelovani 

produqcia) 

 

mzad arian 

gaasxvison  

25-30%-mde 

aqciebi 
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savarjiSo  4.1:  dafinansebisaTvis Sesabamisi wyaroebis SerCeva 
(gagrZeleba) 
              
    dafinansebis potenciuri wyaroebi: 
 

qarTuli bankebi – Cveulebriv, 18 Tvis vadian kreditebs ar gascemen 

ucxouri bankebi – Tqven ar miekuTvnebiT im dargebs, romlebic maTTvis  

miznobrivia – Tqven ar eweviT produqciis eqsports 

 kerZo fondebi – SesaZlebelia, magram mxolod imaTgan, vinc dainteresebulia Tqveni 

dargiT 

 “daxmarebis” fondebi 

 strategiuli investori – Tqveni produqciis gasaRebis adgilobrivi sistema SeiZleba 

maTTvis saintereso iyos, magram mas SeuZlia aqciaTa 20%-ze meti moiTxovos 

 sajaro emisia – SesaZlebelia, magram Znelia – Tu Tqveni kompania warmatebuli sajaro 

emisiisaTvis dReisaTvis bazarze saTanadod cnobili ar aris  

obligaciis gamoSveba – Tqveni kompania saxelganTqmuli unda iyos, raTa bazarze 

obligaciis warmatebuli gamoSveba ganaxorcielos  

lizingi – Tqven ar yidulobT danadgarebs                                                         
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ra xdeba Semdeg? 
 

 

  

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

korporaciuli finansebi  
dafinansebis aucileblobis Sefaseba 

xelmisawvdomi dafinansebis Sefaseba 

 

sabrunavi 

kapitalis 

dafinanseba 

moklevadiani 

dafinanseba 

grZelvadiani 

dafinanseba 

investiciaTa 

dafinanseba 

gare Sida gare Sida 

moklevadiani 

dakrediteba 

sabrunavi 

kapitalis 

marTva 

dasabegri 

mogeba 

aqtivebis 

gayidva 

sakredito 

dafinanseba 

Asaaqcio 

kapitaliT 

dafinanseba 

dasabegri 

mogeba 

momdevno ganyofilebaSi ganxiluli iqneba kontaqtebis momzadebis da 

damyarebis wesi, aseve grZelvadiani dafinansebis savaraudo wyaroebTan 

molaparakebis wesi 
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seminaris Sinaarsi 
 

 

 

 

ganyofileba 1:    dafinansebis mimoxilva 

 

ganyofileba 2:    proeqtis SerCeva 

 

ganyofileba 3:    moklevadiani dafinansebis wyaroebi 

 

ganyofileba 4:  grZelvadiani dafinansebis wyaroebi 

 

ganyofileba 5:    momzadeba, kontaqtebis damyareba, molaparakeba 

 

ganyofileba 6:     

 

 

ganyofileba 7:    kompaniis Sefaseba 

 

ganyofileba 8:    daskvnebi 

 

biznes-gegmis, sainvesticio memorandumisa da saemisio 

prospeqtis Taviseburebani 
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am ganyofilebaSi ganvixilavT Tu rogor unda davamyaroT 
urTiierTobebi Sesaferis kreditor/investorTan  
  

 

  

 

                                                                                       

 

 

 

 
                                                                 

                                                                 

                                                            

                                                                 

           
      grZelvadiani dafina

 

                                                                 

 
                                                          

 

                                                                                       

                                                                               

1. momzadeba da kontaqtis damyareba 

sagareo dafinansebis wyaroebTan 

2. momzadebis proceduris 

Taviseburebani, kontraqtebis 

damyareba da molaparakebebi 

sxvadasxva wyaroebTan

bankebi 

 

moklevadiani da grZelvadiani 

dafinansebisaTvis 

 

portfeluri investorebi 

 

grZelvadiani dafinansebisaTvis 

 

strategiuli investorebi 

 

grZelvadiani dafinansebisaTvis 

 

aqciaTa sajaro emisia 

 

grZelvadiani dafinansebisaTvis 
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Tqveni proeqti erT-erTi mravalTagania 
 

                     

 

                 

 

 

                    

                                                                  

                    

 

                    

 

 

 

 

 

                   

 

 

 

 

 

 

Tu vivaraudebT, rom Tqveni proeqti kargia, Tqven maqsimalurad 

unda gazardoT Tqveni Sansi dafinansebis mosazidad 

rogorc am qveyanaSi, ise msoflios nebismier qveyanaSi 

finansuri saxsrebi deficituria da amitom saxsrebis 

mflobelebi irCeven yvelaze ufro sargeblian proeqts yvela 

SesaZlo riskis gaTvaliswinebiT

Tqven unda iyoT saukeTeso da unda ajoboT konkurentebs, raTa 

moizidoT saxsrebi 

Tu Tqven kreditorebTan/invetorebTan molaparakebebis nebismier 

etapze ar SeasrulebT Tqvens winaSe mdgar amocanebs, savsebiT 

SesaZlebelia, rom mTeli procesis gameoreba dagWirdeT, 

amdagvarad yoveli etapi erTnairad mniSvnelovania

Tu Tqven yvelaferi swored gaakeTeT da ver miiReT 

dafinanseba, maSin, SesaZloa Tqveni proeqti 

konkurentuunaria 
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kritikulad SexedeT Tqvens proeqts da kompanias, ise, rogorc 
amas kreditori/investori gaakeTebda 
 

  

  potenciur kreditor/investors :           
 

• survili aqvs gaecnos mxolod strategiuli mizanis mqone realur proeqtebs  

 

• survili aqvs moisminos, rom: 

 “Cven vmuSaobdiT saerTaSoriso auditorul firmebTan” 

 “Cven viyenebT axal programul uzrunveyofas finansebis marTvisaTvis” 

 “Cven gvyavs damoukidebeli registratori” 

 

• survili aqvs esaubros xelmZRvanelobas, romelic kargad aris gaTviTcnobierebuli 

saqarTveloSi dafinansebis RirebulebaSi 

 

 yvela grZelvadiani dafinanseba saqarTveloSi Zviria 

 dafinansebis yvelaze realuri wyaroa aqciebis SeZena portfeluri  

 an strategiuli investoris mier, rac kompaniaSi sakuTrebis mniSvnelovani   nawilis 

da SeiZleba kontrolis daTmobas niSnavs 

 ukidures SemTxvevaSi, es niSnavs avtonomiaze uaris Tqmas                                        

 

 

 

 

Tu Tqven realurad mzad ara xarT gaumklavdeT dafinansebasTan 

dakavSirebul problemebs, nu daxarjavT dros fuWad  
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ra saxis riskebi aiZuleben potenciur investors moiTxovos 
rentabelurobis esoden didi done 
 

saqarTvul kompaniebSi investiciebs axasiaTebT Semdegi specifikuri 

riskebi: 
 

• politikuri da ekonomikuri 

• savaluto da valutis repatriaciasTan dakavSirebuli  

• dazRvevis ar arsebobosTan dakavSirebuli  

• angariSgebis standartebis da informaciis gaxsnis  
 

 angariSebis sistema ar iZlevian “swor da samarTlian warmodgenas” kompaniis 

saqmianobis Sesaxeb 

 auditisadmi dabali moTxovnebi 

 gadaWarbebuli da gaurkveveli dabegvra 

 

• fasiani qaRaldebis bazarTan dakavSirebuli 
 

 aralikvidurobis  

 aqciebis arastabiluri fasebi 

 kliringuli da saangariSsworebo sistemis ararseboba  

 aqciebis registraciis gaurkveveli procedura 

 

• korporaciuli da mmarTvelobiTi sistemebis  

• garemos dabinZurebasTan dakavSirebuli 
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risi gakeTeba SeuZliaT kompaniis xelmZRvanelobas CamoTvlili 
riskebis minimumamde dasayvanad?  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

samoqalaqo da korporaciuli  

kanonmdeblobis sistemebis 

ganuviTarebloba 

yvela proeqtSi miuTiTeT saarbitrJo ganxilvis 

saSualebisa da wesis Sesaxeb.  

 

danergeT buRaltruli aRricxvisa da 

angariSgebis axali sistemebi  

moiwvieT saerTaSoriso reputaciis mqone 

auditoriuli kompania 

daazRvieT Senoba da sawarmoo obieqtebi dazRvevis ararseboba 

angariSgebis da informaciis gaxsnis 

standartebi 

 angariSebi ar iZlevian “swor da 

samarTlian” warmodgenas kompaniis 

mdgomareobis Sesaxeb 

 auditisadmi dabali moTxovnebi 

fasiani qaRaldebis bazarTan 

dakavSirebuli riskebi 

 aralikviduroba 

 aqciebis registraciis  gaurkveveli 

procedura

korporaciuli marTvis da 

xelmZRvanelobis sistema 

aqcionerebs yovelwliurad (umjobesia ki 

yovelkvartalurad) miawodeT safinanso da sxva 

saxis informacia, daicaviT yvela instruqcia 

fasiani qaRaldebis erovnulma komisiam da 

safondo birJam unda uzrunvelyos yvela mcire 

aqcionerebis uflebebis dacva 

mTeli Zalisxmeva gamoiyeneT imisaTvis, rom 

CarToT aqciebi erTi an ramodenime birJis/ 

savaWro listingSi. moiwvieT damoukidebeli 

registratori 
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Tqven gindaT moZebnoT “Sesaferisi” kreditori/investori da  “Sesaferisma”     
kreditor/investorma unda mogZebnoT Tqven. Tqven SegiZliaT gaamartivoT es 
procesi 

 

 

 

  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

kreditor/investoris pozicia msesxeblis/ investiciebis obieqtis reaqcia 

maT ara aqvT zedmeti dro molparakebisaTvis 

investiciebi niSnavs risks, amitom maT 

esaWiroebaT informacia riskis 

Sesamcireblad 

nu ityviT tyuils, reputacia nebismier proeqtze 

ufro Zviri Rirs 

maT ukve CamouyalibdaT “idealuri msesxeblis/ 

investiciis obieqtis” saxe 

maT surT investiciebidan maqsimaluri 

Semosavalis miReba

maT daxarjes didi dro da Zala, raTa 

gaeanalizebinaT kompaniis sawarmoo  

maCveneblebi 

xSirad maT ukve aqvT kompaniebTan grZelvadiani 

urTierTobis  gamocdileba 

Tqven unda SeiswavloT investor/ kreditoris 

kriteriumebi da gaarkvioT, ra faqtorebia maTTis 

gadamwyveti 

Tqven unda SeesabamebodeT am warmodgenas,   

SecvaleT Tqveni pozicia da ara investoris 

standartebi 

Tqven mogiwevT molaparakebebis warmoeba sesxebze 

saprocento ganakveTebTan dakavSirebiT, 

investiciis sanacvlod sakuTrebis wilze 

informacia unda iyos warmodgenili srolyofili 

saxiT da gadaeces erT-erT qveganayofilebas

warmomadgenels unda hqondes ufleba miiRos 

gadawyvetileba 

SeecadeT gaxdeT idealuri kandidati investor/kreditorebis moTxovnebis TvalsazrisiT 
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pirs, romelic warmoadgens kompaniis saxes SeuZlia garigebis 
dadebac da CaSlac 
 
 

gasaRebi  

warmatebisaken: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Tanamdeboba piradi Tvisebebi momzadeba 

swrafi gadawuvetilebis 

miRebis uflebamosileba 

gamocdileba finansebis 

sferoSi da kompaniis 

saqmianobis zewmiwevniT kargad 

codna 

yoveli Sexvedra aris SesaZlebloba, magram yoveli maTgani SeiZleba bolo 

SesaZlabloba gaxdes 

generaluri direqtori unda 

eswrebodes yvela gadamwyvet 

Sexvedras 
energiuloba 

urTierTobis 

saTanado unarCvevebi 

swrafi azrovnebis 

unari 

Tavdjerebuloba da 

Tanamosaubris 

darwmunebis unari  

 

gaanalizeT adrindeli 

Sexvedrebi, axali 

SexvedrebisaTvis 

mosamzadeblad

CaiwereT dRis wesrigis 

punqtebi  SemoTavazebul/ 

mosalodnel 

SexvedrisaTvis 

winaswar moamzadeT yvela 

saWiro dokumenti 
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potenciuri investorebi da kreditorebi SeiZleba darCnen 
imedgacruebulebi, Tu Tqven xelT ar gaqvT kompaniis Sesaxeb 
zogadi informcia... 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 monacemebi bolo erTi an ori wlis realizaciis Sesaxeb 

• produqciis asortimentis mixedviT Tveebisa da kvartlebis mixedviR 

dayofili  

• qveynis SigniT da eqsportiT gayidvebis naRd/unaRdo da barteriT 

angariSsworebis miTiTebiT 

buRaltruli aRricxvis monacemebi 

• debitoruli da kreditoruli davalianebebi wlebisa da seqtorebis mixedviT 

• mimdinare davalianeba, davalinebis dafarvis grafiki, gadaxdili davalianebis 

pirobebi da istoria 

  produqciis saxeobebis daxasiaTeba 

• produqciis saxeoba, sawarmoo simZlavreebis datvirTva 

• yvela saxis produqciis warmoebis moculobas,  Sesabamisi 

monacemebi mis realizaciaze da sawarmoo danaxarjebze 

  sxva monacemebi  
• sawa\esdebo kapitalis odenoba da ZiriTadi aqcionerebi 

• mimdinare da savaluto angariSebi, rekvizitebi
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gaxsovdeT _ Tqveni proeqtis Sesaxeb kiTxvebze bundovanma 
pasuxebma SeiZleba molaparakebebis Sewyvita gamoiwvios  
 
 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

darwmundiT imaSi, rom Tqven mzad xarT upasuxoT Semdeg kiTxvebze: 

mimwodeblebi: 

vin arian isini? 

ramdenad saimedoni 

arian? 

gaformebulia Tu ara 

maTTan kontraqtebi? 

menejmenti: 
vin xalmZRvanelobs 

proeqts? 

saSualebebi: 
ra Tanxis miReba 

gsurT proeqtis 

TiToeuli 

investorisagan? 

proeqti: 
fuladi saxsrebis 

moZraoba 

damamtkicebuli 

informacia 

davalianebis 

dafarvis grafiki 

SemkveTebi (romelTac aqvT 
proeqtTan kavSiri): 

vin arian isini? 

aqvT Tu ara maT saxsrebi am 

saqonlis SesaZenad? 

xelmowerilia Tu ara maTTan 

kontraqtebi? 

konkurentebi: 
gyavT arian Tu ara 

konkurentebi? 

arseboben Tu ara potenciuri 

konkurentebi? 

am proeqtis meSveobiT ra 

pozicias daikavebs bazarze 

kompania? 
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xarT Tu ara mzad molaparakebisaTvis? 
 
 

rogor unda vmarToT es procesi? 
 

 

• rogori iqneba im jgufis Semadgenloba, romelic awarmoebs 

molaparakebebs? 

vin moaxdens sistematizacias da/an moamzadebs damatebiT informacias, 

romelsac moiTxovs investori? 

molaparakebebis procesis romel etapze iqneba SesaZlebeli mTliani an 

nawilobrivi informaciis warmodgena qarxnis sawarmoo procesze, 

teqnologiebze da afilirebul (Serwymul) kompaniebze 

arsebobs Tu ara raime informacia, romelsac ar gaxsniT garigebis 

bolomde? 

xarT Tu ara mzad informaciis kopirebis an qarxnis gareT misi 

(informaciis) gatanis uflebis gacemaze, Tu dokumentaciis gacnoba 

mxolod adgilze iqneba SesaZlebeli? 

 

 
 

 

 

miiReT gadawyvetileba zeviT aRniSnul sakiTxebTan 

dakavSirebiT 
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yovel Sexvedras TavisTavad didi mniSvneloba 
aqvs 
 

pirveli satelefono zari Sexvedris Caatarebis winadadebiT ganaxorcieleT Tqveni 

profesionali konsultatis da an im piris meSveobiT, romelic icnobs potenciur 

investors (banki, iuriskonsuli da sxva.) 
 

Sexvedraze Tan waiReT dokumentebis sruli kompleqti 
 

seriozulad moekideT yovel Sexvedras 

 

• Tqven mogiwevT fondis sxvadasxva donis xelmZRvanelobis darwmuneba, rom 

pirveli piri, romelic TqvenTan molaparakebas awarmoebs SeiZleba iyos dabali 

donis mmarTvelobis warmomadgeneli 

 

• Tu masze dadebiT STabeWdilebas moaxdenT, is mogcemT rekomendacias sakiTxis 

Seswavlis gagrZelebis Sesaxeb, qarxanas estumrebian investorTa 

warmomadgenlebis jgufi 

 

• investors SeiZleba qarxnis piradad monaxulebis survili gauCndes 

 

• Tu yvelaferi kargad iqneba, SemoTavazebuli garigeba investoris 

xelmZRvanelobas waredgeneba gansaxilvelad, romelic miiRebs gadawvetilebas 

investiciis ganxorcielebaze 
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winaswar gulmodgined moamzadeT Tqveni “moTxroba” da gaacaniT igi 
kompaniis maRali rangis yvela xelmZRvanels 
 

 

potenciuri investori 

moindomebs qarxnis monaxulebas 

potenciuri investori 

moindomebs yvela 

xelmZRvanelmZRvanel pirTan 

Sexvedras 

 

moamzadeT pasuxebi yvela 

mosalodnel rTul SekiTxvaze 

 

• moamzadeT Sesavali sityva qarxnis Sesaxeb 

• mzad iyaviT qarxnis an proeqtis Sesaxeb 

sasaubrod 

 

 

• proeqtis yvela xelmZRvanelma pirma unda 

SeZlos srulad da gasagebad isaubros 

proeqtis Sesaxeb 

• iyaviT Tanmimdevrulni sxvadasxva potenciur 

investorTan urTierTobisas 

 

• iyaviT mzad, rom daasabuToT warsulSi 

miRweuli sawarmoo maCveneblebi im 

SemTxvevaSic Tu ki isini arc ise 

saxarbieloa 

• iyaviT mzad isaubroT imis Sesaxeb Tu 

rogori daskvnebi gaakeTeT warsul 

Secdomebze 

• iyaviT mzad, rom ganixiloT saaqcio 

kapitalis struqtura da damokidebuleba 

mesame mxaresTan mimarTebaSi 
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exla ki, rodesac Tqven CaatareT winaswari mosamzadebeli 
samuSaoebi modiT ganvixiloT zogierTi konkretuli 
mosamzadebeli sakiTxebi 
 

1. saerTo mosamzadebeli samuSaoebi da kontaqtis damyareba Sida 

dafinansebis wyaroebTan  

2. mosamzadebeli samuSaoebis Taviseburebani, kontaqtebis damyareba 

da molaparakebebi sxvadasxva dafinansebis wyaroebTan 

 

 

 

 

 

 

 

 
 

  

 

 

 

 

 

 

 

 

bankebi 

moklevadiani da grZelvadiani 

dafinansebisaTvis 

portfeluri investorebi         

grZelvadiani dafinansebisaTvis 
 

strategiuli investorebi       

grZelvadiani dafinansebisaTvis 

                                     

                                      

aqciebis sajaro emisia            

grZelvadiani dafinansebisaTvis 
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sabanko dafinanseba: Tqven ra unda gavakeToT da ramden xans 
gastans es procesi? 
 

amocanebi da minimaluri vadebi 

Tu Tqven xelsayreli garigebis dadeba gsurT, Tqven unda  
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icodeT, Tu ras saWiroebT da risi SemoTavazeba SegiZliaT 
 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

bankebs kreditTan mimarTebaSi, rogorc wesi, aqvT Semdegi SekiTxvebi  

ra raodenobis fulad saxsrebs 

saWiroebT? 

ra vadiT gsurT Tanxis miReba? 

romeli saprocento ganakveTi iqneba 

sasurveli/misaRebi Tqveni 

proeqtisaTvis? 

romeli wyaroebidan iqneba 

uzrunvelyofili krediti? 

iqneba Tu ara krediti 

garantirebuli? 

ra iqneba gamoyenebuli kreditis 

uzrunvelsayofad? 

MmoamzadeT SesaZlo pasuxebi bankis warmomadgenlebTan Sexvedramde 

winaswar SeaTanxmeT kreditis Tanxa  

moamzadeT sesxis dafarvis grafiki 

moiTxoveT TqvenTvis sasurveli 

minimaluri ganakveTi da 

amavdroulad maqsimalurad misaRebi 

Semosavlebi, proeqtidan, kompaniis 

saerTo Semosavlebi  

SemkveTebi, bankebi, saxelmwifo 

organoebi

SeafaseT Tqvens gankargulebaSi myofi aqtivebi 
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Tqven SegiZliaT miiRoT fuladi resursebi riskiani 
proeqtebisaTvisac, Tu Tqven kredits saTanadod uzrunvelyofT 
 

 

 likviduri fasiani qaRaldebi 
(saxelmwifo saxazino 

valdebulebebi, soliduri 

qarTuli kompaniebis aqciebi) 

 

sasaqonlo 

faseulobani, 

romelTac 

gaaCniaT 

komerciuli 

faseuloba 
(nedleulis 

CaTvliT)

mza  

produqci

garantiebi  
(bankebis, cnobili 

SemkveTebis, regionaluri 

administraciebis) 

sxva 
sadazRvevo 

depozitebi/polisebi 

GgaxsovdeT: kargi uzrunvelyofadoba riskian proeqts ufro 

mimzidvels xdis, magram Tavad am proeqts ar aumjobesebs 

SeafaseT 

uzrunvelyofa 

Semdegi 

kriteriumebis 

mixedviT: 

faseulobani, 

likviduroba, 

prioriteti

ZiriTadi fondebi                  
(sakuTreba, qarxana da danadgrebi)   
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saqarTveloSi bevri bankebia magram, ramodenime Tu gamodgeba 
Tqveni korporaciis da proeqtis dafinansebisaTvis 
 

 

 

 

 

 
upiratesobani 

 

uaryofiTi mxareebi 

adgilobrivi 

bankebi 

 isini  kargad arian gaTvicnobierebuli  adgilobrivi  

    kompaniebis saqmianobaSi 

 advili misaRebia 

 mcire satelesakomunikacio danaxarjebi 

 SeuZliaT arc daafinanson pro

momsaxure 

bankebi 

 ukeTesadarian gaTviTcnobierebuli kompaniis 

    saqmianobaSi 

 SeiZleba ar dainteresden 

Specializireb 

uli 

bankebi 

 dargobrivi gamocdilebidan gamomdinare ufro dabalia 

danaxarjebi 

 did interes iCenen proeqtSi monawileobaze 

 SeiZleba ar arsebobdes mocemu

dargis specializirebuli banki

msxvili bankebi  isini akrediteben mxolod msxvil  

    proeqtebs 

 SeiZleba saWiro iyos didi ode

informaciis mowodeba 

 sakomisio SeiZleba iyos  maRal
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bankis arCevis Semdeg, daamyareT maTTan kontaqtebi 
 

darekeT bankSi da gaarkvieT Tu vis evaleba axali proeqtebis dafinansebis Sefaseba 
 

Semdeg daurekeT miTiTebul pirs da mokled dauxasiaTeT mas proeqti (amisaTvis 

Tqven dagWirdebaT werilobiTi varianti.) 

• ilaparakeT saqmis Sesaxeb, auxseniT mizani,  gaarkvieT dainteresebuli Tu ara banki Tqveni 

proeqtiT  

 

SeecadeT daanaxoT maT Tqveni kompania saukeTeso kuTxiT 

• TanamSromloba saerTaSoriso sakonsaltingo firmebTan, axali produqciis serTificireba, 

rva SemkveTi dasavleTidan, kompanias estumra premier ministri, monopolisti-sawarmo da a.S 

 

iyaviT mzad imisTvis, rom banks dausvaT SekiTxvebi 

• Tu ratom ar aris banki dainteresebuli, romeli bankebi SeiZleba dainteresden, risi 

gakeTeba  (Secval) SeiZleba, rom proeqtiT daainteresdes sxva banki? 

 

daarwmuneT sakredito ganyofilebis TanamSromeli, rom dafinanseba es aris 

erTaderTi gza proeqtis warmatebulad ganxocielebisaTvis 
 

SeasruleT moTxovna sruli informaciis mokle droSi wardgenis Sesaxeb 

• bankebma SeiZleba yoveldRiurad mravali ganacxadi miiRon, xolo informaciis dagvianebiT 

wardgenam SeiZleba Seaferxos miznis miRweva  

• Tqveni sapasuxo reaqcia metyvelebs kompaniis WeSmarit SesaZleblobebze (iyos Tavisdrouli 

da zusti) 
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Tu Tqven gsurT dadoT sargebliani garigeba, mzad iyaviT 
awarmooT molaparakebebi Zalismieri poziciiT 
 

 

moiZieT rac SeiZleba meti informacia bankis Sesaxeb (kargi 

informaciis wyaroa seb-is “sainformacio biuleteni”, “bankebi da 

finansebi”, “sabanko macne”, “biznesi”, “kapitali”,“saqarTvelos 

ekonomika”, “ekonomika” da a.S.). 

Tuki romelime naklebad sasurveli banki SemogTavazebT naklebad 

mimzidvel  winadadebas, gamoiyeneT es winadadeba Tqvens mier 

SerCeul bankTan rogorc instrumenti molaparakebebis dros 

acnobeT maT mxolod aucilebeli informacia: iyaviT frTxilad, 

konfidencialuri informaciis miwodebis dros.   

iyaviT konservatiulni Tqveni SesaZlo uzrunvelyofis Sesaxeb 

molaparakebis dros: daiwyeT im uzrunvelyofidan romelic Tqven 

yvelaze metad gsurT gamoiyenoT, magaliTad, mza produqcia da 

mxolod amis Semdeg ganixileT uzrunvelyofis sxva saxeobani. 

magaliTad, saxelmwifo saxazino valdebulebebi 

 

moamzadeT yvelaze mTavar sakiTxebze pasuxebis ramdenime varianti 

da nu daxarjavT bevr dros iseT detalebze, romlebsac 

gadamwyveti mniSvneloba ar eqneba 

 

pirveldawyebiT Sexvedrebis Semdeg regularulad daukavSirdiT 

banks da gaarkvieT Tu rogor mimdinareobs garigebis ganxilvis 

procesi (oRond kviraSi erTxel darekeT) 

molaparakebebis 

dawyebamde 

molaparakebebis 

dros 

molaparakebebis 

Semdeg 
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axla ki portfeluri investorebi 
 
 

 

1. saerTo mosamzadebeli samuSaoebi da kontaqtis damyareba 

Sida dafinansebis wyaroebTan  

2. mosamzadebeli samuSaoebis Taviseburebani, kontaqtebis 

damyareba da molaparakebebi sxvadasxva dafinansebis 

wyaroebTan 

 

 

 

 

 

 

 

 
 

  

 

 

 

 

 

 

bankebi 

moklevadiani da grZelvadiani 

dafinansebisaTvis 

 

portfeluri investorebi 
 grZelvadiani dafinansebisaTvis 

 

strategiuli investorebi        

grZelvadiani dafinansebisaTvis 
                                              

                                     

aqciebis sajaro emisia 
grZelvadiani  dafinansebisaTvis 
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portfeluri investoris Zieba – es amocana, rogorc wesi, 
rTulia da saWiroebs bevr dros 
 
 

 

amocanebi da minimaluri vadebi 
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dokumentebis momzadebisaTvis Tqven mogiwevT mniSvnelovani 
moculobis Tanxebis daxarjva 
 
  
 

 

 

 

 

 

 

 

 

• saqarTveloSi miRebuli angariSebis warmoebis wesi saSualebas iZleva kompaniis 

finansuri Tu strategiuli mdgomareobis namdvili suraTi miviRoT; potenciuri 

investori moiTxovs rom damatebiTi informaciis mniSvnelovani moculobis miRebas 

misTvis gasageb formatSi 

 

• saWiroa biznes-gegma; “daxmarebis” fondebs, rogorc wesi, aqvT konkretuli 

informaciis CamonaTvali, romelic maT surT miiRon, zogjer ganszaRvrul formatSi 

 

• umetesi investorebisaTvis Tqven unda iqinioT: 

 fuladi nakadebis dawvrilebiTi prognozi sxvadasxva daSvebebiT, werilobiTi 

formiT  

 sainvesticio memorandumi, finansuri da iuridiuli Semowmebis Sedegebis CaTvliT, 

momzadebuli unda iqnes gamocdilebis mqone, profesionali finansuri 

konsultantis mier.  

rogorc wesi, portfeluri investorebisaTvis mzaddeba ramodenime dokumenti  

biznes-gegma Ffuladi nakadis moZraobis 

prognozi 

sainvesticio 

memorandumi 
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ras warmoadgens analizi da Sefaseba? 
 

finansuri da iuridiuli analizi 
 

• finansuri analizi warmoadgens Tqveni kompaniis finansur mdgomareobis analizs 

 tardeba damoukidebeli auditoruli/sakonsaltingo firmis meSveobiT; 

 es ar aris auditi - mis mizans ar warmoadgens saqarTvelos kanonmdeblobiT 

miRebuli finansuri aRricxvis wesis Sesrulebis xarisxis Sefaseba.  

is moicavs warmoebis samomavlo potenciuri finansuri valdebulebebis   

gamovlenas.  

 

• iuridiuli analizi warmoadgens kompaniis privatizaciis sakiTxebis, mis struqturas, 

mimwodeblebTan da SemkveTebTan kontraqtebis Seiswavlas, da a.S. es yvelaferi 

mimarTulia im iuridiuli sarCelebis gamosavlenad, romlebic SeiZleba warmoiqmnas 

momavalSi. 

 

 

kompaniis Sefaseba 
 

• sabazro Rirebulebis mqone faseulobebis nakrebis Sefaseba, romelic kompaniis 

saaqcio kapitals warmoadgens da kompaniis xelmZRvanelobis mier gamoiyeneba 

kompaniaSi sakuTrebis wilis gansazRvrisaTvis, investiciis gansazRvruli Tanxis 

sanacvlod  

• kompaniis Sefaseba SeiZleba Catardes kompaniis an misi safinanso konsultantis mier 
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mizanSewonilia rom daixarjos cota dro imis gadasawyvetad, 
Tu vis mivmarToT  
 

 
 

investoris Zebnis procesi aris rTuli da moiTxovs specialur codnas 

qarTuli portfeluri investorebi ucxoeli portfeluri investorebi 

• isini iTvlebian 

“axalgazrda” kompaniebad 

• maTze ar arsebobs 

dawvrilebiTi informacia 

• TiTqmis yoveli maTgani 

TbilisSia registrirebuli 

• xandaxan maT gaaCniaT 

SezRuduli resursebi 

• xandaxan isini zRudaven 

TavianT saqmianobas 

konkretuli mimarTulebiT 

• Znelia daamoyaro kontaqtabi 

imaTTan vinc sazRvargareT 

imyofeba 

• isini investorebisaTvis 

iyeneben mkacr wesebs 

• yovelTvis aqvT sxvadasxva 

proeqtebs Soris arCevanis 

SesaZlebloba 

• xandaxan adgenen SezRudvebs 

investirebis odenobasa da 

sferoebze 

mizanmimrTulad movizidoT profesionali konsultanti im mizniT, rom Tqveni 

saxeliT kontaqtebi daamyaros da molaparakebebi gamarTos investorebTan 

Tqveni konsultantis moqmedebis Semdgom Tqven unda SeafasoT investorebi imis 

mixedviT Tu mocemuli investorebidan romelia Tqvens proeqt.iT yvelaze 

dainteresebuli 
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iyaviT mzad molapakebebisaTvis saukeTeso garigebis dadebamde 
 

molaparakebis dros unda SeexoT Semdeg sakiTxebs 
 
investiciebis minimumi, romelzec kompania Tanaxmaa 

 

damatebiTi kapitalis Mmaqsimaluri saprocento ganakveTi, romelic SemoTavazebulia 

sxvadasxva moculobis investiciebze, warmomadgenloba marTvis organoebSi, msxvil garigebebze 

kontrolis done  

 

investirebis ganxorcielebis iuridiuli forma 
 

investirebis ganxorcielebisaTvis saWiro vadebi. Tu programa, romelic iTvaliswinebs 

kapitalis dabandebis ganxorcielebas gaTvlilia ramodenime welze, maSin am periodSi rogor 

iqneba resursebis investireba da rogor iqneba uzrunvelyofili darCenili nawilis Semotana.  

 

uflebebi aqciebis Semdgom emisiis dros  

 

struqturuli cvlilebebis gatarebis valdebulebani (socialuri sferos obieqtebze da 

araZiriTad samuSaoebis Catarebaze uaris Tqmis CaTvliT, Statebis Semcireba) 

damoukidebel kompania-saregistratorTan,  bankebTan, brokerebTan, saqmiani kavSirebis damyareba 

molaparakebebis warmoeba “monaTesave mxareebTan’ damokidebulebis Secvlis Sesaxeb, 

korporaciuli marTvis gaumjobeseba 

 

mmarTvelobiTi daFfinansuri angariSgebis sistemis srulyofa, investorisaTvis 

regularulad drouli informaciis misawodeblad. 
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kanondeblobaSi bolo periodisKcvlilebebs gaaCniaT arsebiTi 
mniSvneloba 
 
 

 

saqarTvelos kanoni mewarmeTa da fasiani qaRaldebis Sesaxeb icavs saaqcio 

sazogadoebis aqcionerebs, magram garkveul sirTuleebs uqmnis axali aqciebis xSir 

da farTo ganTavsebas  radganac: 
 

 

• moiTxovs upiratesi uflebis miniWebas Cveulebrivi aqciebis mflobelebisaTvis (axlad 

gamoSvebuli aqciebis SeZenis ufleba pirdapirproporciulia sakuTrebaSi arsebuli aqciebis), 

kerZod, axali aqciebis kerZo ganTavseba konkretul  dawesebulebebsa da investorebs Soris aris 

aqcionerebis uflebebis darRveva, Tu ki kompania am momentSi im investoris srul sakurebSi ar 

imyofeba, romelsac SesTavazes axali aqciebi. 

• moiTxovs kompaniisgan nebismieri aqcionerisgan gamoisyidon aqciebi (moTxovnamde)  

samarTlian sabazro fasad, romelic ar flobs xmis uflebas organizaciis reorganizaciis, 

likvidaciis an wesdebis SecvlaSi monawileobis misaRebad 

• im SemTxvevaSi, Tu 30 %-ze meti aqciebs SeiZenas apirebs vinme da am kompanias hyavs 1000 

Cveulebrivi aqciebs mflobeli, moiTxovs aseTi SemTxvevis Sesaxeb Seatyobinos 30 dRiT adre da 

wamoayenos winadadeba arsebuli aqcionerebisagan darCenili aqciebis Sesyidvaze  

 

 

 

 

 

 

 

dro gviCvenebs Tu rogor gamoyeneba praqtikaSi es debulebebi 
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rodesac SeTanxmeba iqneba miRweuli, iqneba Tu ara raime kidev 
Sesasrulebeli imisaTvis rom miviRoT saxsrebi? 
 

 

investorisaTvis axali aqciebis gadacemisTvis saWiroa: 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                             

 . . . sanam garigeba Sedgeba 

miviRiT Tanxmoba saerTo, an riggareSe 

aqcionerTa krebis gadawyvetilebis Sedegad 

(Setyobineba krebis Catarebis Sesaxeb unda 

gaigzavnos krebamde 30 dRiT adre) 

MmovamzadoT prospeqti saqrTvelos 

kanondeblobis Sesabamisad da gadavceT 

dasamtkiceblaTY fasiani qaRaldebis erovnul 

komisias 

gadaixadoT gadasaxadebi axali emisiis 

Sesabamiosad 

miiRoT Tanxmoba fasiani qaRaldebis 

erovnuli komisiisagan  
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visaubroT grZelvadiani dafinansebis aranakleb gavrcelebul 
formaze 
 
 

 

1. saerTo mosamzadebeli samuSaoebi da kontaqtis damyareba Sida 

dafinansebis wyaroebTan  

2. mosamzadebeli samuSaoebis Taviseburebani, kontaqtebis damyareba 

da molaparakebebi sxvadasxva dafinansebis wyaroebTan 

 

 

 

 

 

 

 

 
 

  

 

 

 

 

 

 

 

bankebi 

moklevadiani da grZelvadiani 

dafinansebisaTvis 

 

portfeluri investorebi 

                                  

grZelvadiani dafinansebisaTvis 

strategiuli investorebi 

                                         

grZelvadiani dafinansebisaTvis 
                                                                                     

aqciebis sajaro emisia 
                                    

grZelvadiani dafinansebisaTvis 
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strategiuli investoris Zieba ufro met dros saWiroebs, vidre 
portfeluri investoris  
 

 

amocanebi da minimaluri vadebi 
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Sesabamisi strategiuli investoris mozidvisa da garigebis 
dadebisaTvis Tqven SeiZleba dagWirdeT profesionalis daxmareba 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

gansxvavebiT portfelur resident-invstorebisagan, strategiuli investorebi SeiZleba CamobrZanden 

nebismieri qveynidan da SeiZleba isini saerTod ar flobden raime saxis informacias (an gaaCndeT 

mwiri informacia): 

• qarTuli kompaniebis istoriis Sesaxeb (saqmianoba, aRricxvianoba, organizacia, privatizacia da 

a.S.) 

• realuri politikuri da ekonomikuri riskis Sesaxeb 

• saqarTvelos kanonmdeblobis mixedviT buRaltruli da finansuri angariSgebis wardgenis 

Sesaxeb  

finansur konsultants SeuZlia: 

• dagvexmaros idealuri 

investoris kriteriumebis 

SemuSavebaSi 

• dagvexmaros potencialuri 

investorebis SevafasebaSi da 

maTi mniSvnelobis mixedviT 

ganlagebaSi 

• moamzados finansuri informacia 

investorisaTvis gasageb 

formatSi 

• warmoadginos saqarTvelTvis 

damaxasiaTebeli investirebis 

riski  

• Tqveni kompaniis saxeliT 

awarmoos molaparakebi 

 

 

amgvarad, profesionali  finansuri 

konsultanti mniSvnelovan rols 

TamaSobs 
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strategiuli investorebis Sefasebis da maTi mniSvnelobis 
mixedviT ganlagebisas ganxiluli unda iqnes bevri sakiTxi 
 

 

strategiuli investoris moZiebis mimarTulebis arCevisas ganixileT 

Semdegi sakiTxebi: 
 

romeli investoris mier ufro metad aris SesaZlebeli  saWiro moculobis 

investiciebis gamoyofa? 

 

Tqven fulis garda risi miReba gsurT strategiuli investorisagan? vis SeuZlia 

rom es gaakeTos? 

 

rogoria urTierT sargeblianoba, danaxarjebis Semcirebis sqema, SegiZliaT 

SesTavazoT strategiul investors klientebis an nedleuli baza? 

 

saqmianobis strategiaze vin iziarebs Tqven azrs? 

 

rogori mmarTvelobiTi da korporatiuli kultura SegiZliaT danergoT Tqven 

TanamSromlebTan? 

 

am kiTxvebze pasuxis gacema dagexmarebaT imaSi, rom warmoidginoT Tu 

rogoria idealuri strategiuli investori  
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strategiuli investorisaTvis informaciis miwodeba – sakmaod 
delikaturi procesia 
 
 
 

strategiuli investori, Tqven sawarmoSi investiciebis dabandebis sakiTxis 

ganxilvisas, moiTxovs informaciis miRebas 
 

• gamoSvebuli poduqciis Sesaxeb 

• gamoyenebuli teqnologiebis Sesaxeb 

• mimwodeblebisa da damkveTebis Sesaxeb 

 

 

Tu investori Tqven dargSi saqminobs, maSin is gaTvoTcnobierebuli iqneba 

da moiTxovs konfedencialur informacias 

 

 

portfeluri investorebis moZiebisagan gansxvavebiT potenciur strategiul 

investorebs calcalke unda esaubroT 

 

• da axal potenciur investors daukavSirdeT mxolod wina molaparakebebis 

CaSlis SemTxvevaSi 
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SeaTanxmeT is sakiTxebi, romlebic SemdgomSi mniSvnelovan rols 
Seasruleben 
 

 

 

investori 
 

kompania 

produqcia, saqmianobis mimarTuleba, 

wvlili warmoebaSi, 

aqciaTa ganawileba da kapitalis struqtura, 

valdebuleba da pasuxismgebloba, 

momavali gayidvebis regioni da maTi moculoba, 

savaWro urTierTobebi momavalSi, 

dividendebis gadaxdis politika, 

mmarTvelobiTi sakiTxebi, 

safinanso angariSgeba, 

sabuxhaltro aRricxvis standartebi da auditi, 

davaTa gadawyveta 

 

am sakiTxebis winaswari ganxilva proeqtis warmatebas Seuwyobs xels 

sawarmoos da investors unda gaaCndeT saerTo 

miznebi  
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mmarTvelobiTi sakiTxebis gadawyveta SesaZloa met-naklebad rTuli 
aRmoCndes 
 

 

 
 

 

 

 rogori iqneba direqtorTa sabWos Semadgenloba da uflebamosileba? 

 rogor dainiSnebian direqtorTa sabWos wevrebis? 

 rogori iqneba xelmZRvanelobis kompetenciis sfero? 

 rogori iqneba xelmZRvaneli Tanamdebobis pirebis daniSvnis wesi? 

 rogor Seicvleba kompaniis organizaciuli struqtura? 

 rogori iqneba angariSis wardgenis axali gegma? 

 ra gziT moxdeba strategiuli da operatiuli sakiTxebis gadawyveta?   

 ra wesiT moxdeba Sida auditis/kontrolis ganxorcieleba? 

 

 

mmarTvelobiT sakiTxebs kompaniis warmatebisaTvis 

sasicocxlo mniSvneloba aqvs 
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yvela sakiTxze detaluri SeTanxmebis misaRwevad aucilebelia daidos 
garigeba 
 
 

igive “teqnikuri” sakiTxebi, rac portfeluri investoris SemTxvevaSi 

 

igive SezRudvebi, romlebic dawesebulia “mewarmeTa Sesaxeb” da sxva sakanonmdeblo aqtebiT 

 

investiciebis miRebas, SesaZloa ufro meti dro dasWirdes, vidre - portfeluri investoris 

SemTxvevaSi 

 

• kompaniis saqmianobisa da finansuri maCveneblebis ufro detalurad Seswavla 

• rogorc wesi, strategiul investors aqciebis ufro didi paketi mieyideba, vidre 

portfelur investors 

• aucilebelia gaTvaliswinebul iqnes investiciebis ganxorcieleba ara fuladi, aramed sxva 

formiT 

• aucilebelia SemuSavdes detaluri strategia 

 

 

 

 

 

 

 

 

 

investiciebze kontrolis gansaxorcieleblad SeqmeniT 

specialuri jgufebi kompaniis xelmZRvanelobis 

warmomadgenlebisa da investorebis SemadgenlobiT 



 136 

ganvixiloT grZelvadiani dafinansebis naklebad gavrcelebuli forma, 
romelic unda gaxdes yvelaze ufro didi moculobis 
 

 

 

 
 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1. saerTo momzadeba da kontaqtebis 

damyareba gare dafinansebis wyaroebTan  

 

2. momzadebis Taviseburebebi,  

kontaqtebis damyareba da molaparakebebi 

dafinansebis sxvadasxva wyaroebTan 

bankebi 

 

moklevadiani da grZelvadiani 

dafinansebisaTvis 

 

portfeluri investorebi 

 

grZelvadiani dafinansebisaTvis 

 

strategiuli investorebi 

 

grZelvadiani dafinansebisaTvis 

 

aqciaTa sajaro emisia 

 

grZelvadiani dafinansebisaTvis 
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aqciaTa sajaro emisia – es aris grZelvadian investiciaTa yvelaze 
rTuli wyaro, romelic moiTxovs did dros 
 

amocanebi da minimaluri vadebi 
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aqciaTa sajaro emisia xasiaTdeba momzadebis xangrZlivi vadiT da 
ganxorcielebis mokle vadiT 
 
 

Tqven mogiwevT moamzadoT emisiis prospeqti dasavluri nimuSis mixedviT da sainvesticio 

memorandumi yvela potenciuri ucxoeli myidvelisaTvis 

 

• aseTive informacia unda momzaddes qarTveli portfeluri investorebisaTvis. 

 

 

rogorc wesi, dawvrilebiTi emisiis prospeqtis mosamzadeblad saWiroa ufro meti dro, vidre 

sainvesticio memorandumiasTvis 

 

 
 

 

 

 

 

 

 

 

 

 

 

sajaro emisia moiTxovs Semdegi amocanebis Sesrulebas, romlebic aqciebis daxuruli 

ganTavsebisas saWiro ar aris: 

• aqciebis gayidviT dakavebuli struqturis Seqmna, sadac SesaZloa saWiro gaxdes 

sainvesticio konsultantebis daxmareba 

• sazogadoebasTan urTierToba, sadac aseve SesaZloa saWiro gaxdes profesionali 

konsultantebis daxmareba 

• prezentacia potenciuri investorebis jgufisaTvis (“moZravi prezentaciebi”) 

• aqciebze gadaxdili Tanxebis amosaRebad sistemis “bankebi_ mimRebebi” organizeba 

• prospeqtis, memorandumis, gancxadebebis formis dabeWdva da gavrceleba 
 



 139 

aqciebis xelaxali gayidva warmatebis uzrunvelsayofad 

 
 

 

dokumentebis momzadebisTanave daiwyeT molaparakeba potenciur portfelur 

investorebTan, radgan es keTdeba aqciebis daxuruli ganTavsebisas. 
 

 

sajaro emisiis nawilis SeZenasTan dakavSirebiT, valdebulebis aRebis garda, msgavsi 

molaparakebebi gviCveneben: 

 

• aris Tu ara emisia zedmetad didi 

 

• aris Tu ara emisia zedmetad mcire 

 

• aris Tu ara aqciebis Tavdapirveli fasi zedmetad maRali an zedmetad dabali 

 

 

 

 

 

 

 

sajaro emisia unda iyos warmatebuli, winaaRmdeg SemTxvevaSi kompaniis 

reputacia finansur wreSi Seiryeva 

aqciebis sajaro emisiis dros Zalian mniSvnelovania warmatebuli 

molaparakeba aqciebis winaswar gayidvasTan dakavSirebiT 
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Cveulebriv, rogor dadgindeba axali aqciis fasi? 
 

 

daiwyeT kompaniis kompleqsuri 

SefasebiT,raTa gansazRvroT Tqveni 

kompaniis sakuTari kapitalis Teoriuli 
Rirebuleba 

waradgineT fqek-Si winaswari prospeqtis sami asli (fasis 

miuTiTeblad), romelic SemuSavebulia saqarTvelos 

kanonmdeblobis Sesabamisad 

fqek_is mier prospeqtis damtkicebis Semdeg, 5 dRis 

vadaSi an komisiis wesebiT gansazRvrul vadaSi, komisias 

warudgineT saboloo prospeqtis sami egzemplari, 

SesaTavazebeli fasiani qaRaldebis zusti raodenobisa 

da fasis miTiTebiT, saboloo damtkicebisaTvis 

 

potenciur investorebTan molaparakebebis 

paralelurad saWiroa fasis koreqcia zrdis an 

Semcirebis mimarTulebiT (ecadeT winaswar 

gayidoT emisiis nawili) 
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sakvanZo mniSvnelobis faqtorebi, romlebic Tqveni emisiis warmatebul 
ganTavsebas ganapirobebs 
 

 

• ganTavsebis periodi, emisiis sworad momzadebis SemTxvevaSi, ar unda iyos 

xangrZlivi  
 

 praqtikaSi normad iTvleba 3 kviridan 2-3 Tvemde periodi 

 rac ufro did xans grZeldeba es periodi, miT ufro didia administrirebis 

xarjebi 

 

 

• emisiis daxurvis TariRi aucileblad zustad unda ganisazRvros, raTa emisia 

ufro mimzidvelad gamoiyurebodes 

 

 

• reestridan amonawerebis gavrceleba emisiis ganTavsebis damTavrebisTanave _ 

saukuTeso reklamaa 

 

 

• gaxsovdeT, Tu Tqven gaqvT kargi damokidebuleba investorebTan emisiis 

ganxorcielebis ganmavlobaSi da Semdegac (saTanado donis korporaciuli 

mmarTveloba da investorebis detaluri informirebuloba), maSin momavalSi 

gacilebiT advili iqneba Tanxebis mozidva aqciebis kidev araerTi emisiis 

meSveobiT 
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ras niSnavs upiratesi uflebebi da rogoria maTi mniSvneloba 
kompaniebisaTvis, romelTac surT miiRon dafinanseba 
 

 

 

ra aris upiratesi uflebebi? 

 

• mewarmeTa Sesaxeb kanoniT da kanoniT, “fasiani qaRaldebis Sesaxeb”, dawesebulia saaqcio 

sazogadoebebis aqcionerTa upiratesi uflebebi. es niSnavs, rom kompaniis aqcionerebs aqvT 

axal aqciebze xelmoweris pirveli rigis ufleba manamde, sanam isini SeTavazebuli iqneba 

sxva pirebisaTvis. es uzrunvelyofs im sakontrolo wilis dacvas, romelic ekuTvnis 

aqcioners, raime saxeobis aqciis gamoSvebis SemTxvevaSi misgan winaswari Tanxmobis 

miRebamde. 

 

 

 
 

ras niSnavs es? 
 

• upiratesobis uflebis arseboba niSnavs, rom kompanias SeuZlia gamouSvas aqciebi, 

konvertirebadi obligaciebi an garantiebi (opcionebi aqciebis SesaZenad), romelic mxolod 

arsebul aqcioners mieyideba (Tuki saaqcio sazogadoeba winaswar miiRebs Tanxmobas  

aqcionerTa saerTo krebaze SesaZlebelia am aqciebis sxva pirebisaTvis miyidva) 
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axali aqcionerebisaTvis aqciebis gamoSvebis sanacvlod kompania 
arsebul aqcionerebs sTavazobs xelmoweris uflebas 
“ 

uflebaTa marketingi Zalian hgavs aqciebis sajaro emisiis marketings 

 

• uflebebis gamoSvebis SemTxvevaSi aqcionerebi iReben garantiebs, maszed, rom maT 

mflobelobaSi arsebul TiToeul aqciaze isini miiReben erT “uflebas”. axali aqciis 

SesaZenad SeiZleba moTxovnili iqnas “uflebebis” nebismieri raodenoba (mag. 5 “ufleba” 

aqcioners aZlevs uflebas SeiZinos erTi damatebiTi aqcia xelmoweris fasiT). 

 

• aqcioners, romelsac ar surs xeli moaweros axal aqciaze, SeuZlia mihyidos Tavisi ufleba 

sxva investors, rac mas saSualebas miscems moaweros xeli aqciaTa axal gamoSvebaze mis 

nacvlad. 

 

• aqciaTa Ria ganTavsebisas, xelmoweris fasi unda dadgindes arsebuli aqciis fasze 

ramdenadme ufro dabali, raTa moxdes axali aqciebis SeZenis stimulireba (uflebaTa 

gamoyenebis meSveobiT). 

 

 

 

 

 

 

 

 

xelmoweris fasi gamravlebuli axal aqciaTa 

raodenobaze, Seadgens saxsrebis im maqsimalur 

raodenobas, romelsac iRebs kompania _ emitenti 
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rogor darwmundes kompania saxsrebis miRebis aucileblobaSi? 
 

 

 
imisaTvis, rom Tavidan iqnas acilebuli aqciebis fasis daweva xelmoweris fasze 

dabla (da axali aqciebis arganTavseba), kompania – emitents SeuZlia Seecados miiRos 

garantia aqciebis ganTavsebaze (rogorc wesi, bankisagan). gamoSvebis faqtiuri SeZenis 

sanacvlod, rogorc aqciebis gamoSvebisas, garantorebi iReben “Tavdebobis fass”. 

sanacvlod, isini hpirdebian emitents SeiZinon mTeli arganTavsebuli aqciebi 

xelmoweris fasad (xSirad konkretuli TanxiT) im SemTxvevaSi, Tu yvela ufleba ar 

iqneba gamoyenebuli. 

 
 

 

 

im SemTxvevaSic ki, Tu uflebaTa gamoyenebas aqvs azri, zogierTi ufleba SeiZleba 

gamouyenebeli aRmoCndes aqcioneris arainformirebulobis an maTi adgilze ar 

yofnis gamo (Svebulebis dros da a.S.). garantiis gamcemT SeuZliaT Seavson es 

naklovaneba anda kompanias SeuZlia, garda xelmowerisa, aqcionerebs mianiWos 

damatebiTi privilegiebi, riTac aZlevs maT SesaZleblobas xelmoweris fasad 

SeiZinon ganuTavsebeli aqciebi. cxadia, es aqcionerebi miiReben mogebas imaT xarjze, 

vinc ama Tu im mizeziT ver gamoiyena an ar gayida es uflebebi. 
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seminaris Sinaarsi 
 

 

 
 
 
ganyofileba 1 :  dafinansebis mimoxilva 

 

ganyofileba 2 :  proeqtebis SerCeva 

 

ganyofileba 3 :  moklevadiani dafinansebis wyaroebi 
 

ganyofileba 4 :  grZelvadiani dafinansebis wyaroebi 
 

ganyofileba 5 :  momzadeba, kontaqtebis damyareba, molaparakeba 
 

 

ganyofileba 6 : biznes-gegmebis, sainvesticio memorandumebisa da saemisio 

prospeqtebis Taviseburebani 
 

ganyofileba 7 : kompaniis Sefaseba 

 

ganyofileba 8 : daskvnebi 
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miznebi, romelTa safuZvelzec iqmneba biznes-gegma 
 
 

biznes-gegma _ es aris sawaromoos saqmianobis mimarTulebis zogadi aRwera an 

konkretuli proeqti da misi teqnikuri maxasiaTeblebi drois gansazRvruli 

periodis ganmavlobaSi  
 

risTvis iqmneba biznes-gegma: 

 

• Sida gamoyeneba 

- proeqtis ganxorcielebisa da resursebis ganawilebis dagegmva, aseve saerTo 

strategiis gansazRvra da proeqtze samuSaod sawarmoos personalis Zalisxmevis 

mobilizeba 

 

• garegani gamoyeneba 

- mcire da saSualo sawarmooebisaTvis _ venCuruli kapitalis mozidva. 

- msxvili sawarmooebisaTvis _ savaWro partniorebis an dafinansebis mozidva 

konkretuli proeqtisaTvis, anda sainvesticio memorandumSi an emisiis prospeqtSi maTi 

CarTvis gziT mTlianad sawarmoosaTvis dafinansebis mosazidad 

 

vin kiTxulobs biznes-gegmas: 

 

• sawarmoos marTvis maRali da saSualo rgolebi 

• potenciuri savaWro partniorebi 

• potenciuri kreditorebi da msesxebeli 
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riT gansxvavdeba sainvesticio memorandumi da emisiis prospeqti 
biznes-gegmisagan? 
 
 

 

sainvesticio memorandumi, Cveulebriv, egzavneba portfelur investorebs an sxva profesional 

investorebs da grZelvadiani kreditisa da kapitalis wyaroebs; igi biznes-gegmisagan gansxvavdeba 

imiT, rom: 

• Seicavs sawarmoos srul aRwerilobas saqmianobis yvela mimarTulebis mixedviT da 

Svilobili firmebis CaTvliT, ar Semoifargleba mxolod konkretuli proeqtis aRweriT 

• Cveulebriv, is gankuTvnilia mxolod gare gamoyenebisaTvis 

• gamoiyeneba mTlianad sawarmoos dafinansebis SesaZleblobaTa moZiebisas, savalo 

valdebulebaTa an aqciebis kerZo ganTavsebis gziT 

• raodenoba potenciuri kreditorebis da investorebisa, romelTac is egzavneba, Cveulebriv, 

ukiduresad SezRudulia 

 

emisiis prospeqti sainvesticio memorandumisagan imiT gansxvavdeba, rom: 

 

• Cveulebriv, is egzavneba ara mxolod profesional investorebs, aramed yvela msurvels 

(kerZo pirs) 

• is gamoiyeneba, savalo valdebulebebisa da aqciebis sajaro ganTavsebis gziT dafinansebis 

mosazidad. 

 

 

 
 

 

axla ki dawvrilebiT ganvixiloT TiToeuli saxeobis 

dokumenti  
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biznes-gegmis, sainvesticio memorandumisa da emisiis prospeqtis 
Sinaarsi 
 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 biznes-gegma sainvesticio 

memorandumi 

emisiis 

prospeqti 

bazris Sefaseba • •     • 
sawarmoo gegma • •     • 
saorganizacio gegma • •     • 
safinanso gegma  • •     • 
sawarmoos ganviTarebis zogadi gegma  • •     • 
sainvesticio riskebi  •     • 
sawarmoos istoria  •     • 
dawvrilebiTi informacia Svilobil 

sawarmooebze 
 •     • 

saaqcio kapitalisa da aqcionerTa 

Semadgenlobis struqtura 
 •     • 

dainteresebul mxareTa miTiTebani  •     • 
dawvrilebiTi finansuri informacia  •     • 
garigebis struqtura  •     • 
buhxaltruli aRricxva transfor-

mirebuli saerTaSoriso standar-

tebis Tanaxmad (IAS/GAAP) 

       

    • 

aqciebiT vaWrobis mimdinare 

mdgomareoba 
      • 

korporaciuli xelmZRvaneloba       • 
dawvrilebiTi informacia emisiaze       • 
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biznes-gegma asaxavs da asabuTebs faqtebs   
 

 
biznes-gegma iwyeba zogadi mimoxilviT, romelic gaTvlilia saqmian adamianebze; mas mosdevs 

ufro dawvrilebiTi informacia dainteresebuli mkiTxvelisaTvis: 

 

• mimoxilva da Sefaseba 

- proeqtis Sesabamisoba bazris moTxovnebTan 

 

• mimdinare sabazro situaciidan sargeblis miRebis strategia 

- rogor moxdeba strategiis gamoyeneba da riTia is konkurenti sawarmoebis strategiebze 

ukeTesi 

 

• sawarmoo gegma 

- rogor vawarmooT, ramdeni vawarmooT, sad viSovoT nedleuli, ra fasad da ra raodenobiT, 

sawarmoo danaxarjebi 

 

• saorganizacio gegma 

- ZiriTadi TanamSromlebi da maTi profesiuli donis Sefaseba, aucilebeli SromiTi resursebi 

da maTi saxelfaso danaxarjebi 

 

• safinanso gegma: 

- bazris, gayidvebis moculobisa da warmoebis Sesaxeb monacemTa da sxva informaciis 

safuZvelze aucilebeli fuladi danaxarjebis moculobisa da mosalodneli fuladi 

Semosavlebis gansazRvra 

 

• sawarmoos ganviTarebis saerTo gegma 

- arsebiTi momentebi, ZiriTadi etapebi, strategia, proeqtisaTvis damaxasiaTebeli riskebi 
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informacia, romelsac Seicavs biznes-gegma, unda iyos sruli, 
saguldagulod Semowmebuli da saTanadod dasabuTebuli 
 
biznes-gegmis yvela ganyofileba dasabuTebulia finansuri dokumentebiT da dawvrilebiTi 

analiziT  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
• wminda mimdinare Rirebuleba 

 

• rentabelobis Sinagani norma 

 

• mgrZnobelobis analizi 

 

biznes-

gegma 

    
    

balansi

fuladi

nakadeb

is 

analizi

angariSi

mogeba-

zaralis

Sesaxeb

 

kap.dabandeb

aTa da 

resursebis 

rezerviano

bis pro-

grama 

bazrisa 

da konku-

rentebis 

Camona-

Tvali 

varau-

debis 

Camona-

Tvali 

proeqtis 

narCeni 

Rirebu-

leba 

fuladi 

nakadebii
 

sawyisi 

investi-

ciebi 
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sainvesticio memorandumi Seicavs ufro met informacias, vidre biznes-
gegma 
 

 

garda informaciisa, sainvesticio memorandumSi unda aisaxos aseve: 

 
 

 

• sainvesticio memorandumis miznebi, xasiaTi da mimarTuleba 

• sainvesticio riskebi (kapitalis bazrebi, aqciaTa Sefaseba, politikuri da 

ekonomikuri situacia, formati da moTxovnebi sawarmoos angariSgebisadmi, 

sabuhxaltro aRricxva, auditi da a.S.) 

• garigebis struqtura 
• sawarmoos istoria 
• detaluri informacia Svilobili sawarmooebis Sesaxeb 

• saaqcio kapitalis struqturisa da aqcionerebis detaluri analizi, valis 

struqtura da kreditorebi, maT Soris im aqciaTa procentuli wili, romelic 

imyofeba kompaniis xelmZRvanelobisa da/an misi direqtorebis mflobelobaSi, 

ofcionebi aqciebze, monacemebi filialebis Sesaxeb 

• angariSebi, damtkicebuli saqarTvelos kanonmdeblobiT dadgenili auditoruli 

normebiT, proeqtis sicocxlisunarianoba saerTaSoriso safinanso standartebis 

Tanaxmad 

• safinanso informaciis ganmarteba 
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emisiis prospeqti unda Seesabamebodes kanoniT dadgenil normebs 
 
 

 

saqarTvelos kanonmdeblobis Tanaxmad, emisiis prospeqtis momzadeba aucilebelia 

saaqcio sazogadoebisaTvis, romelsac surs aqciebis raodenobis gazrda. es 

SesaZlebelia: 

 

• privatizaciis gziT 

 

• dividendebis axali aqciebiT gadaxdiT (maT Soris aqciebis Caricxva specialur 

angariSebze aqtivebis gadasafaseblad) 

 

• axali aqciebis gamoSvebis gziT (sajaro ganTavseba. 

 

 

moTxovnebi emisiis prospeqtisadmi mocemulia saqarTvelos fasiani qaRaldebis 

Sesaxeb kanonmdeblobaSi da moicavs: 
 

• emitentis Sesaxeb ZiriTad informacias 

•  

• monacemebs emitentis finansuri mdgomareobis Sesaxeb 

 

• informacias emisiis Sesaxeb. 

 

 



 153 

emisiis prospeqti unda Seesabamebodes kapitalis bazris moTxovnebs 
 

emisiis prospeqti gamoiyeneba nebismieri potenciuri investoris mier, 
portfeluri investoridan dawyebuli kerZo piriT damTavrebuli. kanoniT masSi 
Tavmoyrili unda iyos aucilebeli informacia, romelic zegavlenas moaxdens 
sainvesticio gadawyvetilebis miRebaze, magaliTad: 
 
 

• pasuxismgebloba momzadebul safinanso informaciaze 

• auditis mier damtkicebuli safinanso informacia (sasurvelia, rom auditi Caataros 

saerTaSoriso saauditoro firmam) 

• rekomendirebulia finansuri informaciis amerikul dolarebSi gadaTvla da 

buRaltruli angariSgebis saerTaSoriso buRaltrul standartebTan (IAS) 
SesabamisaobaSi moyvana 

• sawarmoos aqciebis kursi bazarze  

• informacia kompaniis xelmZRvanelobis Sesaxeb 

• fasiani qaRaldebis emisiasTan dakavSirebuli kanonmdebloba 

 

informacia unda iyos sruli da sando 
 

 

sawarmos xelmZRvanelebi pasuxs ageben emisis 

prospeqtis Sinaarsze 

 

   

amitom mxedvelobaSi iqonieT, is rom: 



 154 

sxvadasxva saxis sainformacio dokumentebis ganxilvam dagvarwmuna, rom 
Tanxebis mozidvaSi mniSvnelovani roli ekuTvnis finansur 
konsultantebs 
 

 

biznes-gegma moicavs sakmao, magram ara amomwurav informacias; rogorc 

wesi, kanonmdebloba ar gansazRvravs informaciis moculobas. 
 

• finansurma konsultantma SeiZleba gixelmZRvaneloT biznes-gegmis Sedgenis 

procesSi an kidev mogexmaroT mis mimzadebaSi 

 

sainvesticio memorandumi, romelic moicavs dawvrilebiT informacias, 

egzavneba SezRuduli raodenobis gamocdil investorebs da maTi momzadeba 

profesionalizmis maRal dones moiTxovs 
 

• pasuxismgeblobas sainvesticio memorandumze ekisreba finansur konsultants 

 

emisiis prospeqti SeiZleba miewodos nebismier pirs, romelsac surs 

Tanxebis dabandeba, amitom es dokumenti unda iyos saTanadod Sedgenili   
 

• finansurma konsultantma aqtiuri roli unda miiRos emisiis prospeqtis 

SedgenaSi da pasuxismgebloba aiRos prospeqtis saboloo variantze. Asaboloo 

jamSi, sruli pasuxismgebloba kompaniis saqmianobis mimdinare da momavali 

mdgomareobis Sesaxeb informaciis sisrulesa da sisworeze ekisreba sawarmoos  
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seminaris Sinaarsi 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

ganyofileba    1  :   dafinansebis mimoxilva 

ganyofileba    2  :   proeqtebis SerCeva 
 

ganyofileba    3  :   moklevadiani dafinansebis wyaroebi 
 

ganyofileba    4  :   grZelvadiani dafinansebis wyaroebi 
 

ganyofileba    5  :   momzadeba, kontraqtebis damyareba, molaparakeba   

 
ganyofileba    6  :  biznes-gegmebis, sainvesticio, memorandumebis da         

saemisio prospeqtebis Taviseburebani 
 
ganyofileba    7  :  kompaniis Sefaseba 

 
 
ganyofileba    8  :  daskvnebi 
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ra aris Sefaseba?  ra rols asrulebs igi?  
 

arsebobs ori saxis Sefaseba: 
    

1) aqtivebis Sefaseba gvaZlevs sawarmoos materialuri aqtivebis realuri 

sabazro fasis miaxloebul mniSvnelobas. igi gamoiyeneba: 

 

• aqtivebis gasayidi fasis dasadgenad 

• aqtivebis fasis dasadgenad, kreditis misaRebad, maTi giraos saxiT gamosayeneblad  

• aqtivebis sabalanso ERirebulebis gadaxedvis mizniT (gadasaxadebis Sesamcireblad an 

raime sxva mizniT)  

• aqtivebis fasis dasadgenad dazRvevis mizniT  

• erToblivi sawarmoos Sesaqmnelad molaparakebisas – erTobliv sawarmooSi nebismieri 

mxaris mier Sesatani aqtivebis Rirebulebis gansazRvrisaTvis  

• biznesis Rirebulebis dasadgenad   

 

 

2) biznesis Sefaseba gvaZlevs sawarmoos sameurneo saqmianobis realuri sabazro 

Rirebulebis  miaxloebiT mniSvnelobas. amitom mas eyrdnobian: 
 

• potenciur, strategiul an portfelur investorebTan molaparakebisas, sawarmoos 

sakuTrebis garkveuli wilis RirebulebasTan dakavSirebiT  

• aqciebis gamoSvebamde maTi kotirebisaTvis  
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aqtivebis da biznesis Sefaseba gansxvavdeba erTmaneTisagan, magram isini 
urTierTdakavSirebulni arian 
 

wertili A: biznesi kargavs 

fulad Tanxebs da iZulebuli xdeba 

likvidirebuli iqnas.  

wertili B:Bbiznesi faravs Tavis 

xarjebs, magram SeiZleba daiwyos 

fuladi Tanxebis dakargva. 

gvawyobs Cveulebrivi likvidacia.  

wertili C:Bbizness aqvs 

normaluri rentabeluroba, xolo 

materialur da aramaterialur 

aqtivebs ekonomikuri moZvelebis 

minimaluri xarisxi aqvT. 

wertili D: biznesi 

maRalrentabeluria. materialuri 

da aramaterialuri aqtivebi 

asaxaven funqcionalur 

Rirebulebas. biznesis 

Rirebuleba aisaxeba gudvilSi. 
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“Rirebulebis” sami Cveulebrivi saxeoba: sabazro fasi 
 

Rirebulebis sam Cveulebriv saxeobad gvevlineba: 
 

• sabazro fasi 

 

 

• salikvidacio Rirebuleba 

 

• sabalanso Rirebuleba 

 

sabazro Rirebuleba (sR): 

 

• igulisxmeba, rom igi sakmaod sarwmuno miaxloebaa im fasTan, romlis mixedviTac 

kerZo sakuTrebis ufleba gadaecema erTi mxaridan meores, maTi sruli Tanxmobis 

pirobebSi 

• faqtiuri fasi, romelic gadaxdilia garigebis dadebisas, SeiZleba 

gansxvavdebodes samarTliani sabazro fasisgan iseTi faqtorebis wyalobiT, 

rogoricaa: 

 mxareebis motivacia 
 mxareebis mier molaparakebis warmoebis unari  

 garigebis finansuri struqtura  
• es gansazRvreba gulisxmobs, rom garigeba gadaxdili iyo naRdi fuliT. Tu 

gadaxda ganxorcielda ganvadebiT, gamyidvelis mier dafinansebis an myidvelis 

mier aramaterialuri aqtivebis Setanis gziT, es garigebis fasze imoqmedebs  



 159 

“Rirebulebis” Cveulebrivi sami forma: salikvidacio Rirebuleba da 
sabalanso Rirebuleba 
 

“Rirebulebis” sam Cveulebriv saxeobad gvevlineba: 

 

• samarTliani sabazro fasi 

 

• salikvidacio Rirebuleba 

 

• sabalanso Rirebuleba 

 

salikvidacio Rirebuleba: 
• iTvaliswinebs, rom kompania Sewyvets Tavis saqmianobas da misi aqtivebi cal_calke iqneba 

gayiduli  

• salikvidacio Rirebulebis ori done: 

- Cveulebrivi likvidacia: gulisxmobs, rom aqtivebi iyideba drois xangrZlivi periodis 

(6Tvidan-1wlamde)ganmavlobaSi, im mizniT, rom moxdes maTi umaRlesi fasiT gayidva 

- savaldebulo likvidacia: gulisxmobs, rom aqtivebi iyideba drois mcire periodSi, 

SesaZlebelia, auqcionze           

• iTvaliswinebs gayidvis procesTan dakavSirebul danaxarjs, rogoricaa, magaliTad, 

sakomisio xarjebi 

• Cveulebriv, warmoadgens biznesis minimalur fass. 

 

 

aqtivebis sabalanso Rirebuleba ewodeba aqtivebis Rirebulebas, romliTac 

isini aRiricxebian sawarmooSi. 
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“Rirebulebis” cnebasTan dakavSirebiT 
 

 

bolos da bolos, drois nebismier momentSi, aqtivi an mTeli biznesi Rirs 

imdeni, ramdenic maTSi  surT, rom gadaixadon. 

 
E 

 

 

es fasi iqneba gansxvavebuli: 
 

• sxvadasxva myidvelisaTvis 

 

• gayidvis sxvadasxva garemoebisaTvis 
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aqtivebis Sefasebis mizani da auditoria 
 

Tqveni kompaniis aqtivebis Sefasebis mTavari mizania: 
 

• aqtivebis gayidva 

• kreditisaTvis giraos saxiT aqtivebis gamoyeneba  

• aqtivebis erTobliv sawarmoSi dabandeba 

• aqtivebis sabalanso Rirebulebis gadaxedva  

• aqtivebis dazRveva 

• biznesis Sefasebis nawili 

 

 

 

 

 

• bankebi/sxva sakredito 
dawesebulebebi 

• saqmiani partniorebi (erToblivi 

sawarmoos partniorebi an 

investori) 

• sagadasaxado organoebi 
• sadazRvevo firmebi 
• kompaniis xelmZRvaneloba 

 

mxolod pirveli oTxi 

mizani aris 

dakavSirebuli 

dafinansebis miRebasTan: 

 

aqtivebis Sefasebis mizani  

gansazRvravs auditorias 
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dafinansebis Ziebisas, aqtivebis Sefasebis mTavari mizania 
molaparakebis mxardaWera 
 

 
 

 

 

 
poziciebis simyare aris warmatebuli 

molaparakebis gasaRebi. sworad da profesiulad 

Sesrulebuli aqtivis Sefaseba amagrebs da 

aumjobesebs Tqvens pozicias.  

 

 

 
 

 

 

 



 163 

aqtivebis Sesafaseblad arsebobs sami meTodi 
 

 

danaxarjebis meTodi  

 

 

 

 

 

 

 

 

 

SedarebiTi gayidvis meTodi 

 

 

 

 

 

 

Semosavlebis meTodi 

 

 

 

 

 

danaxarjebi analogiuri aqtivis 

SeZenaze 

1. SevafasoT Zveli aqtivis 

axali aqtiviT SecvliT 

gamowveuli danaxarjebi 

2. dagrovebuli amortizaciis 

sididis Sefaseba      

(fizikuri cveTa, 

funqcionaluri da 

ekonomikuri daZveleba) 

3. mTliani amortizaciis 

Tanxis gamoqviTva

analogiuri xasiaTis da xarisxis 

aqtivis sabazro fasi 

1. informacia analogiuri, identuri 

aqtivebis gayidvebis Sesaxeb 

2. SedarebiTi analizis Catareba 

imisTvis, rom ganisazRvros 

konkretuli Tanxa an Rirebulebis 

sididis intervali 

samomavlo Semosavlebis Sewonili 

Rirebuleba 

1. erToblivi potenciuri 

Semosavalis Seafaseba 

2. danaxarjebis Sefaseba 

3. wminda Semosavlis gamoTvla 

4. wminda Semosavlis mimdinare 

Rirebulebamde dayvana      
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magaliTi 7.1: aqtivebis Sefaseba 
 
 

: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

A. aqtivebis Sefasebis sami meTodidan, 

romeli maTganisTvis ufro iolia saWiro 

informaciis miReba? 

 

danaxarjebis meTodi  

Semosavlebis meTodi   

SedarebiTi gayidvebis meTodi 

B. ratom aris aucilebeli aqtivis 

Sefasebisas maTze sakuTrebis uflebis 

garkveva? 

 

zegavlenas axdens adekvaturi 

meTodis SerCevaze  

 

zRudavs aqtivis miznobriv 

gamoyenebas  

C. dafinansebis Sesaxeb, romeli 

molaparakebisas aqvs kompanias yvelaze 

mcire SesaZlebloba? 

 

sabanko krediti  

aqtivebis gayidva  

erToblivi sawarmoos Seqmna       

D. sami meTodidan, romeli gamoiyenebs 

mimdinare Rirebulebis Sewonil 

Rirebulebamde dayvanis meTods? 

 

danaxarjebis meTodi  

Semosavlebis meTodi  

SedarebiTi gayidvebis 

meTodi 
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magaliTi (amoxsna) 7.1: aqtivebis Sefaseba – meTodis SerCeva 
 

 

: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

A. aqtivebis Sefasebis sami meTodidan, 

romeli maTganisTvis ufro iolia saWiro 

informaciis miReba? 

 

danaxarjebis meTodi  

Semosavlebis meTodi   

SedarebiTi gayidvebis meTodi 

B. ratom aris aucilebeli aqtivis 

Sefasebisas maTze sakuTrebis uflebis 

garkveva? 

 

zegavlenas axdens adekvaturi 

meTodis SerCevaze  

 

zRudavs aqtivis miznobriv 

gamoyenebas  

C. dafinansebis Sesaxeb, romeli 

molaparakebbisas aqvs kompanias yvelaze 

mcire SesaZlebloba? 

 

sabanko krediti  

aqtivebis gayidva  

erToblivi sawarmoos Seqmna       

D. sami meTodidan, romeli gamoiyenebs 

mimdinare Rirebulebis Sewonil 

Rirebulebamde dayvanis meTods? 

 

danaxarjebis meTodi  

Semosavlebis meTodi  

SedarebiTi gayidvebis 

meTodi 
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biznesis Sefaseba saSualebas iZleva ganvsazRvroT momuSave sawarmoos 
sameurneo operaciebis sabazro Rirebuleba 
 

 

biznesis Rirebuleba - aris am biznesis flobisagan momavali keTildReobis 

mimdinare Rirebuleba:   
 

• gonieri investori, Cveulebriv, ama Tu im kompaniaSi fuls daabandebs mxolod im 

SemTxvevaSi, rodesac momavali keTildReobis mimdinare Rirebuleba tolia an metia 

Sesyidvis fasze 

• da, piriqiT, gonieri gamyidveli, Cveulebriv, ar gayidis, Tu ki mimdinare Rirebuleba 

mosalodneli keTildReobisa gasayid fasze meti iqneba 

 

Rirebuleba mxolod cifri ar aris: 
 

• kompaniis Rirebuleba damokidebulia, imaze, Tu rogor afasebs potenciuri investori 

kompaniasTan dakavSirebul sargebels da risks. mTlianobaSi Semfaseblis amocana 

mdgomareobs imaSi, rom gansazRvros ufro SesaZlebeli an gonieri sidide.  

 

 

Rirebulebis Sefaseba efuZneba drois konkretul moments – Sefasebis TariRs. 

 

 

biznesis Sefasebis Sedegs warmoadgens sakuTari kapitalis Rirebuleba. 

 



 167 

sakuTari kapitalis sabazro Rirebuleba aris is, ris garkvevasac 
cdiloben biznesis Sefasebis SemTxvevaSi; misi aRreva ar SeiZleba 
kapitalis Rirebulebis sxva gansazRvrebebTan 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

sawesdebo kapitali - privatizebuli 

sawarmoos sawesdebo kapitali es aris 

saaqcio kapitalis sawyisi Rirebuleba 

privatizaciis dros da amas damatebuli 

nebismieri Sesworebebi, romlebic 

miRebulia aqtivebis gadafasebis Sedegad. 

misi Rirebuleba sakmaod dacilebulia 

aqciebis sabazro fasidan 

 

 

saaqcio kapitali - aris sawesdebo kapitals 

damatebuli nebismieri sxva kapitali, romelic 

miRebulia dakavebuli wminda mogebis, aqciebis 

nominalze ufro maRal fasad gayidvis da a.S. 

safuZvelze. igi ar aris sakuTari kapitalis 

mimdinare Rirebulebis toli 

 

aqciis sabazro Rirebuleba -

ganviTarebuli safondo bazrebis 

pirobebSi aqciis mimdinare sabazro fasi 

aqciebis odenobaze gamravlebuli unda 

gautoldes sakuTari kapitalis sabazro 

Rirebulebas. amasTan, ganviTarebul 

qveynebSi mxolod mcire raodenobis 

kompaniebis aqciebi mimoiqceva safondo 

bazarze, rac amgvar Sefasebas 

arasaimedos xdis. 

sakuTari kapitalis sabazro Rirebuleba – 

yvela aqciis mimdinare sabazro Rirebuleba 

aris is fasi, romlis mixedviTac aqciebi 

gamoicvlidnen mesakuTreebs  myidvelisa da 

gamyidvelis SeTanxmebis safuZvelze, Tu isini 

gaiyideba Ria bazarze. Ees sidide asaxavs 

bazris Sexedulebas samomavlo Semosavlebis 

potencialze. Sefasebis miznad iTvleba 

mocemuli sididis gansazRvra. 
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sawarmoos aqciebs eqnebaT gansxvavebuli Rirebuleba sxvadasxva  
investorebisa da sxvadasxva garigebebisaTvis 
 

 
 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(a) umetes SemTxvevaSi sabazro Sefaseba iwyeba erTi Cveulebrivi aqciis im Rirebulebis dadgeniT, romelic 

mas  eqneboda Tavisufali mimoqcevis SemTxvevaSi 

 

(b) mTliani biznesis Rirebuleba erT pirze gayidvisas 

 

(c) arasakontrolo aqciebis paketis Rirebuleba Caketili tipis kerZo firmaSi 
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miuxedavad imisa, rom gardamavali ekonomikis pirobebSi safondo 
bazris ganuviTarebeli infrastruqtura uaryofiTad aisaxeba aqciis 
fasze, sawarmoos xelmZRvanelobas SeuZlia gadadgas nabijebi am 
efeqtis Sesamcireblad 
 

 

 
safondo bazrebis ganuviTarebeli infrastruqtura gardamavali ekonomikis qveynebis yvela im 

sawarmoos problemaa, romelTac surT TavianTi aqciebis gayidva. amasTan, wvril investorebs 

aRelvebT am qveynebSi maTi uflebebis darRvevis SesaZlebloba 

  

Tumca safondo bazrebis infrastruqturis ganviTareba ar aris sawarmoos xelmZRvanelobis 

kontrolis qveS, sawarmoos direqtorebs SeuZliaT gaaZlieron investorebis ndoba im 

SemTxvevaSi, Tu SeZleben: 

 

• gamoiyenon Zalisxmeva, imisTvis, rom sawarmoos aqciebi mimoiqceodnen safondo bazris 

monawileebis profesionali asociaciis mier marTvad sistemaSi, aseve erT an ramdenime 

safondo bazarze 

• daakmayofilos fasiani qaRaldebis erovnuli komisiis da safondo birJis yvela moTxovna  

• Tanabaruflebiani urTierToba daamyaros yvela aqcionerTan; mxedvelobaSi miiRos wvrili 

investorebis interesebi; 

• uzrunvelyos yvela aqcioneris ufleba gamocxadebuli dividendebis miRebis Taobaze; 

Caataros aqcionerTa dagegmili da saswrafo Sekrebebi samarTlian, Ria da disciplinebul 

viTarebaSi, imisaTvis, rom uzrunvelyos aqcionerebisaTvis sakuTari uflebebis 

ganxorcieleba 

• daiqiravos damoukidebeli registratori, romelic awarmoebs aqcionerebis registracias, da 

aseve darwmundes imaSi, rom registratori Sesaferisia moqmedi kanonmdeblobis mixedviT 
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arsebobs biznesis Sefasebis sami ZiriTadi midgoma 
 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

biznesis nebismieri Sefaseba unda 

iTvaliswinebdes: 
 
 

1) ekonomikur pirobebs 
2) dargis pirobebs 
3) kompaniis specifikas 
 

• biznesis istoriasa da bunebas 

 

• dargis ekonomikur mimoxilvas 

 

• biznesis finansur mdgomareobas 

 

• Semosavlebi warsulsa da 

momavalSi, fuli da saxsrebis 

Semodinebas, aqtivebis sufTa 

Rirebulebas (gudvilisa da sxva 

aramaterialuri aqtivebis CaTvliT) 

 

• aqciebis ganawilebis savaraudo 

struqturas, warsulSi aqciebis 

gayidvebs 

biznesis Sefasebis sam ZiriTad 

meTods warmoadgens: 
 
 

• fuladi saxsrebis Semodinebis 

diskontirebis meTodi 

 

• aqtivebis meTodi (Canacvlebis 

Rirebuleba) 

 

• sabazro Sedarebis meTodi  

 

 safondo bazrebi  
 

 savaWro garigebebi 
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aqtivebis meTodi: sakuTari kapitali = sabazro aqtivebis Rirebulebas 
– valdebulebebis sabazro Rirebuleba 
 
 

aqtivebis meTodi iTvaliswinebs Semdeg nabijebs:  

 

• sawarmos aqtivebis yvela kategoria (materialuri da aramaterialuri), aseve misi 

valdebulebebi, romlebic fasdeba calke 

 

• aqtivebi unda Sefasdes “adgilze” e.i. bizneSi maTi wvlilis Sesabamisad da ara 

cal calke gayidvis safuZvelze 

 

• valdebulebebis Sefasebis dros yuradsaRebia valdebulebebi, romlebic ar aris 

gaTvaliswinebuli sabalanso angariSSi e.w. “pirobiTi valdebulebebi” 

 

 

 

aqtivebis meTodiT Sefaseba yuradRebas amaxvilebs aqtivebis im Rirebulebaze, 

romelic gamoiyeneba mimdinare operaciebSi. Tu Tqvens kompanias gaaCnia 

gansakuTrebulad araefeqturi da gamouyenebeli aqtivebi, maSin amis Sedegad 

vRebulobT ufro dabal Rirebulebas. am SemTxvevaSi, ufro maRali 

maCveneblebis misaRebad umjobesia gamoviyenoT ZiriTadi fondebis da 

danadgarebisa Sefasebis meTodi. 
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arsebobs Sefasebis ori saxeoba, romlebic dafuZnebuli sabazro 
Sedarebaze 
 
 

kompaniis SedarebiTi Sefasebis or saxeobas warmoadgens: 
 

1) safondo bazris safuZvelze gakeTebuli Sefaseba asaxavs aqciebis Rirebulebas im 

aqciebTan SedarebiT, romlebic mimoiqcva safono bazarze 
 

• iReben msgavsi kompaniis aqciis sabazro fass da gamoangariSeben aqciis fasis mogemasTan, 

fuladi nakadebTan an aqtivebTan Tanafardobis koeficientebs. am koeficientebze Semdeg 

mravldeba mogeba, fuladi nakadebi an kompaniis mier Sefasebuli aqtivebi, raTa 

gamoiTvalos kompaniis pirobiTi sabazro Rirebuleba 

 

• koeficientebSi SeaqvT Sesworebebi kompaniebs Soris gansxvavebis gaTvaliswinebiT, da 

fasdaklebebi, sabrunavi kapitalis deficitis gaTvaliswinebiT, aseve saxelmwifoebrivi 

riski (politikuri riski, eqspropriiaciis riski da a.S.), aqtivebis aralikvidurobis riski 

 

2) Sefaseba savaWro garigebebis safuZvelze xorcieldeba analogiuri kompaniebis 

fasebis Sedarebis gziT, romlebmac mihyides sxva kompanias an investors 
 

• iReben msgavsi kompaniis aqciis sabazro fass, romelic iyo SeZenili savaWro garigebis gziT 

da gamoangariSeben aqciis fasis mogemasTan, fuladi nakadebTan an aqtivebTan Tanafardobis 

koeficientebs. am koeficientebze Semdeg mravldeba mogeba, fuladi nakadebi an kompaniis 

aqtivebi, pirobiTi sabazro Rirebulebis gamoTvlis mizniT 

  

• fasdaklebebi warmoiqmneba igive mizezebiT, kerZod: sabrunavi kapitalis ukmarisobis, am 

qveynebisaTvis damaxasiaTebeli riskebis gamo da a.S. 
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SedarebiTi sabazro meTodebiT Sefaseba arc ise advilia gardamavali 
ekonomikis qveynebisaTvis  
 
 
 
 

• Znelia, moiZio namdvilad msgavsi kompaniebi, Zalian cota konkurenti 

kompaniebia bazris imave segmentSi, rogorc maTi dasavluri 

konkurentebi. maTi finansuri struqtura da sabuhxaltro aRricxvis 

sistema gansxvavebulia 

 

• koeficientebis umravlesoba emyareba uaxloes an mimdinare 

mogeba/fuladi nakadebi da a.S. Tanafardobas. am mamravlebis 

gamoyeneba ar warmoadgens did faseulobebs umravles 

sawarmooTaTvis ekonomikis Tanamedrove pirobebSi. dRevandeli 

sawarmooebis umravlesobis Rirebuleba maT momaval potenciur 

warmatebis albaTobaSi gamoixateba 

 

• Sedarebis uzrunvelyofisaTvis aucilebelia SetanoT Sesworebebi 

koeficientebSi, ganviTarebadi qveynebis buhxaltrul aRricxvasa da 

IAC-s Soris gansxvavebebis gamo 
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fuladi nakadebis diskontirebis meTodi (fnd) yvelaze misaRebia 
gardamavali ekonomikis qveynebis sawarmooebisaTvis 
 

• fuladi nakadebis diskontirebis koncefcia mdgomareobs im sargeblis SefasebaSi, rasac miiRebs investori 

biznesiis warmoebasTan dakavSirebuli yvela danaxarjebis dafarvis Semdeg. es meTodi buxhaltruli mogebis 

gamoangariSebis meTodze ukeTesia, radganac buhxaltruli mogebis gamoangariSbisas SesaZlebelia sxvadsxva 

buxhaltruli manipulaciebis gamoyeneba da misi (buhxaltruli mogebis) mniSvneloba SeiZleba damaxienjebuli 

iqnes sagadasaxado kanondeblobis gamo. 

 

• fuladi nakadebis moZraobis dadebiTi balansi warmoadgens dividendebis gadaxdis wyaros., miuxedavad imisa, ixdis 

Tu ara kompania valdebulebebisgan Tavisufal fuladi saxsrebis 100% dividendebis saxiT.. sawarmos 

gankargulebaSi darCenili Tanxebi kapitalis gazrdis  da momavalsi dividendebis miRebis saSualebas iZleva. 

 

• momavali fuladi nakadebis maTi ekvivalentis mimdinare Rirebulebamde dayvanisaTvis gamoiyeneba diskontis norma, 

romelic investerebis mier moTxovnili mogebis normis tolia.. investoris mogebis norma efuZneba biznesSi 

investirebis riskis analizs da momavalSi mosalodneli Tanxebis ar miRebis risks. 

 

 
 

 

• erTad-erTi meTodia, rac 

iTvaliswinebs yvela 

mniSvnelovan faqtors – 

mesakuTre/investoris mier 

momavalSi misaReb yvela 

sargebels, am ukanasknelis 

miRebis drosa da masTan 

dakavSirebul risks 

(fnd) biznesis Sefasebis 
meTodi 
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fuladi nakadebis diskontirebis meTodi (fnd) Sedgeba ori etapisagan 
 

 

kompaniis SedarebiTi Sefasebis ori meTodia: 
 

prognozireba 

 

• Semosavlebis safuZvelze SefasebisaTvis aucilebelia Semdegi muxlebis 

ramdenime wlis maCveneblebis prognozirebisa da gaanalizebis 

saSualebiT: 

 amonagebi (konkurenciis, sawarmoo simZlavreebis, inflaciis da a.S. 

gaTvaliswinebiT) 

 danaxarjebi (mudmivi da cvladi, inflacia, sasesxo kapitalis 

Rirebuleba da a.S.) 

 investiciebi (aucilebeli sabrunavi kapitali, kapdabandebaze 

danaxarjebi da a.S.) 

 narCeni Rirebuleba (saprognozo periodis bolos biznesis 

Rirebuleba) 

 

• aman fuladi nakadebis winaswar (ramdenime wlis ganmavlobaSi) prognozirebis 

saSualeba unda mogvces. Zalian kargi iqneba Tu es moxdeba mimdinare fasebSi, 

radgan inflacia gansxvavebulad zemoqmedebs prognozis calkeul komponentebze.   
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vin Seafasebs da ratom? 
 
 

sawarmoos xelmZRvanelebi  SefasebisaTvis ara gamogvadgeba 

 

• maTi motivaciaa Rirebulebis gazrda 

 

bankebi SefasebisaTvis ara gamogvadgeba 

 

• maTi motivaciaa Rirebulebis Semcireba 

 

amitom, umetes wilad Sefaseba xorcieldeba damoukidebeli Semfasebelebis 

mier: 

• ukeTesad icnoben bazars 

• Teoriulad  gazrdisa an SemcirebisaTvis interesi ar aqvT 

• iyeneben standartul meTodologiebs 

• am sferoSi aqvT gamocdileba 

• maTi reputaciis gamo maRalia ndobis faqtori 

• zogierT sakredito dawesebulebas/investirs surs, rom Sefaseba 

ganaxorcielos saerTaSoriso imijis mqone cnobilma firmam 

mikerZeobis ardaSvebis uzrunvelsayofad 
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rogor SeiZleba Sefasebis gamoyeneba potenciur investorTan 
molaparakebebis dros? 
 

portfeluri investorebi 
 

• molaparakebebisas, Tu ramdeni procenti miecema investors mis mier 

ganxorcielebuli investiciebis sanacvlod sawyis wertilad gvevlineba 

Sefasebis Sedegad mocemuli Rirebulebebis intervali. kompaniis 

xelmZRvanelobam Tavisi poziciis argumentis saxiT SeiZleba gamoiyenos 

Sefasebis maCveneblebi 

• savaraudod, potenciur investors eqneba maCvenebelebis Tavisi intervali   

 

strategiuli investorebi 
 

• igive SeiZleba iTqvas strategiul investorebTan mimarTebaSic, magram 

davamatebT, rom SeiZleba kompaniis xelmZRvanelebs aqtivebis Sefasebis 

Sedegebis calke ganxilvis survili gauCndeT. sasurveli fasis misaRebad 

xelmZRvanelobam SeiZleba gamoiyenis aqtivebis Sefasebis Sedegebi da 

moZebnon kompromisi am maCveneblebsa da biznesis Rirebulebis maCveneblebs 

Soris  

• am SemTxvevaSi sawarmoos aqtivebis Rirebuleba SeiZleba ganxiluli iqnes 

rogorc maqsimaluri fasi, xolo biznesis Rirebuleba, rogorc minimaluri 

fasi 
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sajaro emisiis SemTxvevaSi rogor gamoiyeneba Sefasebis Sedegebi? 
 
 
aTvlis wertilad aqciis fasis gansazRvrisaTvis biznesis Rirebulebis maCveneblebis intervali 

gamoiyeneba. 

 

 
 

emisiisaTvis Sesabamisi dokumentaciis gaformebisas sawarmoom unda daiwyos molaparakebebi 

portfelur investorTan imisaTvis, rom winaswar gayidos emisiis nawili. am molaparakebebis 

safuZvelze xelmZRvanelobas SeuZlia imsjelos sawyisi fasis sididisa Tu simciris Sesaxeb. 

 
im SemTxvevaSi, Tu emisiis mniSvnelovani nawili gayidulia garkveul fasad, maSin emisiis mimarT 

demonstrirebuli interesi zegavlenas moaxdens sxva investorebis gadawyvetilebaze 

(gansakuTrebiT mcire), isini iyidian am aqciebs im fasad, romelic iyo sajaro miwodebis dros. 
 

 

 

 

 
radgan aqciebis fasebi gardamavali ekonomikis pirobebSi aramyaria, savsebiT SesaZlebelia, rom 

saWiro gaxdes bazarze sajaro miwodebamde ramdenadme Seicvalos  sawyisi Rirebuleba 
 

 
 
 
 

aqciis fasi sajaro emisiis dros 
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savarjiSo 7.2: sawarmoos Rirebulebis monacemebisa da wyaroebis 
gamoyeneba 
 
 

Semdeg kiTxvebze aucilebelia upasuxoT “diax” an “ara”. SemoxazeT 

saWiro pasuxi. 
 

 
 

A. SesaZlebelia Tu ara, dadgindes privatizebuli qarTuli sawarmooebis 

Rirebuleba balansze dayrdnobiT? 

 

diax    ara 

 

B. aucilebelia Tu ara, biznesis Sefaseba nasesxebi finansebis miRebisas? 

 

 

diax     ara 

 

C. flobs Tu ara, aqcia erTsa da imave fass sxvadasxva investorebisaTvis? 

 

 

diax     ara 
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savarjiSo 7.2: sawarmoos Rirebulebis monacemebisa da wyaroebis 
gamoyeneba 
 
 

Semdeg kiTxvebze aucilebelia upasuxoT “diax” an “ara”. SemoxazeT 

saWiro pasuxi. 
 

 
 

D. SesaZlebelia Tu ara, dadgindes privatizebuli qarTuli sawarmooebis 

Rirebuleba balansze dayrdnobiT? 

 

diax     

 

 

E. aucilebelia Tu ara, biznesis Sefaseba nasesxebi finansebis miRebisas? 

 

 

diax      

 

F. flobs Tu ara, aqcia erTsa da imave fass sxvadasxva investorebisaTvis? 

 

 

diax   

 
 

ara 

ara 

ara 
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savarjiSo 7.3: sawarmoos Sefasebis mniSvnelovani sakiTxebi 
 
 

 

raze unda gamaxvildes yuradReba Semdegi meTodebis gamoyenebisas 

(SemoxazeT swori pasuxi) 

 
 

A. Semosavalze dafuZnebuli meTodebi:  mogeba mogeba-zaralis Sesaxeb angariSis        

mixedviT 

 

momavali Semosavlebis odenoba da miRebis 

periodi 

 
 

 
B. aqtivebis meTodi:      aqtivebis sabalanso Rirebuleba 

 
 

                                    aqtivebis wili sameurneo operaciebSi 
 

 
C. SedarebiTi sabazro meTodebi: msgavsi sawarmoebis bazarze Tavisufal 

mimoqcevaSi myofi aqciebis fasi 

 

aqciis nominaluri Rirebuleba privatizaciis 

dros. 
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savarjiSo 7.3 (amoxsna): sawarmoos Sefasebis mniSvnelovani sakiTxebi 
 
 

 

raze unda gamaxvildes yuradReba Semdegi meTodebis gamoyenebisas 

(SemoxazeT swori pasuxi) 

 
 

A. Semosavalze dafuZnebuli meTodebi:  mogeba mogeba-zaralis Sesaxeb angariSis        

mixedviT 

 

momavali Semosavlebis odenoba da miRebis 

periodi 

 

 
B. aqtivebis meTodi:      aqtivebis sabalanso Rirebuleba 

 

 

                                     

 

C. SedarebiTi sabazro meTodebi:  
msgavsi sawarmoebis bazarze Tavisufal 

mimoqcevaSi myofi aqciebis fasi 

 

aqciis nominaluri Rirebuleba privatizaciis 

dros 

aqtivebis wili sameurneo operaciebSi 
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seminaris Sinaarsi 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

ganyofileba    1 :     dafinansebis mimoxilva

ganyofileba    2 :    proeqtebis SerCeva 
 

ganyofileba    3  :   moklevadiani dafinansebis wyaroebi 

 

ganyofileba    4 :    grZelvadiani dafinansebis wyaroebi 

 

ganyofileba    5 :    momzadeba, kontaqtebis damyareba, molaparakeba   

 
 
 
ganyofileba    7 :    kompaniis Sefaseba 
 

 

ganyofileba    6 : 
biznes-gegmis, sainvesticio memorandumis da saemisio 

prospeqtis Taviseburebani 

ganyofileba    8 :    daskvnebi              
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ra sakiTxebze vmsjelobdiT? 

 

ra aris korporaciuli dafinanseba? 

rogoria fulis Rirebuleba droSi? 

rodis aris saWiro moklevadiani da rodis _ grZelvadiani dafinanseba? 

rogor unda iqnes SerCeuli dasafinansebeli proeqtebi? 

• strategiuli Sefaseba 

• finansuri Sefaseba 

 fuladi nakadebis prognozi 

 wSR Sefaseba (wminda Sewonili Rirebuleba), rSn (rentabelobis Sida norma), ukugeba 

kapitalis Tu ra wyaroebs gankargaven qarTuli firmebi? 

• moklevadiani dafinanseba 

• grZelvadiani dafinanseba 

rogor unda damyardes kontaqti investorTan? 

rogor unda momzaddes biznes-gegma, sainvesticio memorandumi da emisiis prospeqti? 

rogor unda Sefasdes kompania? 
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ra aris korporaciuli dafinanseba 

 
 
 

• korporaciuli dafinanseba Seexeba kompaniis finansur valdebulebebs da saaqcio kapitals 

• korporaciuli dafinanseba aris, rogorc grZelvadiani, ise moklevadiani, Sida da gare 

• kapitali – haeriviT saWiroa biznesisaTvis 

• finansuri xelmZRvaneli cdilobs maqsimalurad Seamciros misaRebi dafinansebis 

Rirebuleba 

• Sida resursebis amowurvis Semdeg, firmas SeuZlia gare wyaroebidan dafinansebis 

organizeba . . . … 

• .. im pirobiT, Tu: 

 proeqts aqvs strategiuli mniSvneloba 

 proeqti finansurad gamarTlebulia 
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proeqtebis efeqturi SerCeva moiTxovs proeqtebis Sefasebis sistemis 
Seqmnas 
 
 

saukeTeso sistema moicavs proeqtebis strategiis, realurobis da finansur 

Sefasebas  
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moklevadiani dafinansebis wyaroebi 
 
 
qarTuli sawarmooTaTvis moklevadiani gare dafinansebis SesaZlebloba moicavs: 

 
 

• savaWro kredits 

• tolings 

• sabrunavi kapitalis sabanko dafinansebas 

• urTierTangariSsworebas/CaTvlas 

• komerciul qaRaldebs/Tamasuqebs 

• debitoruli davalianebis gayidvas an diskontirebas (faqtoringi) 

• moklevadian operatiul lizings 
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grZelvadiani dafinansebis wyaroebi 

 
 

grZelvadiani dafinansebis SesaZleblobani SeiZleba daiyos: 

 
 

• Tanamedrove pirobebSi xSirad gamoyenebadi grZelvadiani dafinansebis 

wyaroebi 

 qarTuli bankebi 

 ucxouri bankebi 
 portfeluri investorebi - kerZo fondebi 

 portfeluri investorebi – “daxmarebis” fondebi 

 strategiuli investorebi 

 

• sxva ufro iSviaTad gamoyenebadi, magram dafinansebis mZlavri wyaroebi 

 aqciebis/uflebebis sajaro emisia (saqarTveloSi da sazRvargareT, ADR/GDR 
CaTvliT)  

 obligacia 

 konvertirebadi obligacia 

 lizingi 
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investorebTan kontaqtebis damyareba 

 
 

 
 
 

 
 
 
 
 
 
  
 

 
 

 
 
 
 
 
  
 
 
 

gagrZeldes muSaoba garigebis dadebis 

Semdeg 

• Sesrulebuli iqnes saqarTvelos  

   kanonmdeblobis moTxovnilebani 

• aRiricxos gadasaxadebi, miRebuli 

iqnes nebarTva saxelmwifo 

organoebidan 

arCeuli iqnas dafinansebis 

swori wyaro 

• gamoiyos Tanxebi kapitalis 

mosaZieblad 

• SeirCes kapitalis yvelaze 

iafi wyaro 

• SeTanxmdes dafinansebis 

bankebTan an investorebTan molaparakebis dawyebamde: 

• unda SeirCes kargi proeqti 

• Semowmdes bankis/investoris moTxovnileba informaciaze 

• dainiSnos mrCeveli 

• momzaddes Sida analizi 
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biznes-gegmebis, sainvesticio memorandumebisa da saemisio prospeqtebis 
momzadeba 

 

• biznes-gegma, sainvesticio memorandumi da emisiis prospeqti – gansazRvruli 

auditoriisaTvis kompaniis Sesaxeb informaciis miwodebis saSualebaa 

• biznes-gegma – aris Cveulebrivi Sida dokumenti, igi SeiZleba gankuTvnili iqnes, aseve, 

bankebisa da saqmiani partniorebisaTvis 

• sainvesticio memorandumi saWiroa kerZo investorebs Soris fasiani qaRaldebis 

ganTavsebisaTvis da sabanko sesxis misaRebad 

• emisiis prospeqti – aris dokumenti fasiani qaRaldebis sajaro ganTavsebisaTvis 

investiciebis Sesaxeb kanonmdeblobis Sesabamisad 

• yvela am maRalinformaciuli dokumentis mosamzadeblad saWiroa gansazRvruli dro 

• zogierTi investori, magaliTad, ssf an ergb iTxovs maTTvis biznes-gegmebis 

gansazRvruli formatiT wardgenas 

• finansuri mrCeveli, konsultanti, iuristi, an yvela erTad, dagexmarebaT warmatebuli 

dokumentis SedgenaSi 
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Tqveni kompaniis Sefaseba 

 

• arsebobs Sefasebis ori saxeoba: aqtivebis Sefaseba da biznesis Sefaseba 

• dafinansebis misaRebad aqtivebis Sefaseba saWiroa aqtivebis potenciur myidvelebTan da 

kreditorebTan molaparakebis dros 

• arsebobs aqtivebis Sefasebis sami midgoma: xarjviTi meTodi, Sesadarebeli gayidvebis 

meTodi da Semosavlianobis meTodi 

• biznesis Sefaseba saWiroa potenciur portfelur an strategiul investorTan 

molaparakebisas, aseve aqciebis sajaro gavrcelebisas, maTi Rirebulebis gansasazRvravad  

• arsebobs biznesis Sefasebis sami midgoma: fuladi nakadebis diskontireba (fnd), aqtivebis 

meTodi (Secvlis Rirebuleba) da sabazro Sedarebis meTodi 

• sakuTari kapitalis Rirebuleba = firmis Rirebulebas – valdebulebaTa mimdinare 

Rirebuleba 

• sakuTari kapitalis Rirebuleba gansxvavdeba sawesdebo kapitalisagan, saaqcio 

kapitalisagan an aqciebis gasayidi fasisagan 

• fostas mudam Seafaseben damoukidebeli gamocdili Semfaseblebi, romlebic icnoben bazars, 

ician muSaoba standartul meTodikebTan, aseve uzrunvelyofen Sefasebis Sedegebis 

saimedoobas. 
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ZiriTadi Temebis mokle mimoxilva 
 
 
sawarmoo: 

 

• konkurenciis pirobebSia Tavis dargSi, rogorc mogebis miRebis TvalsazrisiT, aseve 

dargTaSoris WrilSi momavali ganviTarebis proeqtebis dafinansebisaTvis saxsrebis 

misaRebad 

• unda naTlad warmoidginos, Tu rogor pirobebs moiTxovs da ra Rirs saqarTveloSi 

dafinansebis miReba mimdinare etapze 

• unda dagegmos finansuri strategia Tavisi moklevadiani da grZelvadiani moTxovnilebebis 

dasakmayofileblad 

• unda gankargos kapitalis Sida wyaroebi da darwmunebuli iyos im proeqtebis (strategiul 

da finansur) faseulobebSi, romelTaTvisac is eZebs sagareo dafinasebas 

• unda icnobdes dafinansebis sxvadasxva wyaroebs da gansazRvros is, romelic yvelaze 

srulad daakmayofilebs mis moTxovnebs 

• unda daxarjos garkveuli dro da Zalisxmeva am wyaroebTan kontaqtebis dasamyareblad 

• unda gamoiyenos mTeli Zalisxmeva kreditorebTan/investorebTan garigebis Semdeg kargi 

urTierTobebis SesanarCuneblad, raTa kvlav SeZlos momavalSi dafinansebis miReba 

 


