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Sesavali

Temis aqtualoba . Tavisufali sabazro ekonomikis pirobebSi, saaqcio

sazogadoebebis ganviTarebaSi mniSvnelovan rols asrulebs kapitalis
struqturis adekvaturoba . kerZod, saaqcio sazogadoebebs unda SeeZloT,
rogorc sakuTari kapitalis gazrdiT, a seve, moziduli kapitaliT

sawarmoebis finansireba. winaaRmdeg SemTxvevasSi, saaqcio sazogadoebebi ver
miaRweven ganviTarebis im dones, rac aucilebelia gveyanaSi dovlaTis
Sesagmnelad. zemoaRniSnuli problema  gansakuTrebiT aqtualuri a iseT
gardamavali ekonomikis qvey anaSi, rogoricaa sagarTvelo, radgan gegmiani
ekonomikidan Tavisufal sabazro ekonomikaze gadasvlisas aucilebelia

kerZo seqtorma pasuxi gasces saaqcio sazogadoebis ZiriTad  gamowveegbs,
raTa uzrunvelyofil ignes sazogadoebebis mdgradi ganviTareba. im
SemTxvevaSi Tu saaqcio sazogadoebas sakuTari kapitalis gazrdiT ar

SeuZliaT dafinansebis mopoveba, isini faqtobrivad iZulebuli xdebian

TavianTi ganviTareb is dafinanseba ganaxorcielon moziduli kapitaliT.

didi odenobiT sesxebis aReba ver uzrun velyofs maT ganviTarebas
grZelvadian periodSi, radgan procentisa da ZiriTadi Tanxis perioduli

dafarva iwvevs saoperacio sagmianobidan fuladi nakadebis gadinebas

garda amisa, maTma umetesobam SesaZloa saerTod ver moipovos bankebisgan

dafinanseba dasagiravebeli aqgtivebis ararsebobis gamo.

sakuTari kapitalis struqturis ganmsazRvreli gadawyvetilebebis
misaRebad, saWiroa saaqcio sazogadoebebis finansuri angariSgebis
analizi. gardamavali ekonomikis gveynebSi finansuri angariSgebis analizs
iyeneben mxol od moklevadian periodSi gadawvetilebebis misaRebad.
mniSvnelovania, rom finansuri angariSgebis analizi gamoyenebul ignes
rogorc  moklevadiani  taqtikis SesamuSaveblad, agreTve, iseTi
grZelvadiani  strategiuli gadawyvetilebebis misaRebad, rogoricaa
kapitalis s trugturis gansazRvra. zemoaRniSnuli cxadyofs arCeuli
sakvlevi Temis aqtualobas , radgan sagarTveloSi sakuTari kapitalis
analizi iSviaTad gamoiyeneba saaqcio sazogadoebebis strategiuli

gadawyvetilebebis miRebisas.



sakuTari kapitalis analizi pirvel rigSi unda awarmoon saaqcio

sazogadoebebis mmarTvelebma da aqcionerebma swori ekonomikuri

gadawyvetilebebis misaRebad. meores mxriv, sakuTari kapitalis analizi
aucilebelia informaciis gare momxmareblebisaTvis , raTa racionaluri
gadawyvetileba miiRon saagcio sazogadoe bebis kapitalis formirebis
procesSi. im SemTxvevaSi, Tu informaciis gare momxmareblebma ver

moaxdines finansuri angariSgebis analizi, qveyanaSi ver Camoyalibdeba
likviduri finansuri bazari da Sida investorebis Tanxis dabandebis

ZiriTadi mimarTuleba igneba sabanko depozitebze Tanxebis ganTavseba
uZravi qonebis SeZena. xolo im SemTxvevaSi Tu menejerebi da aqcionerebi

ver moaxerxeben finansuri angariSgebis analizis Sedegad swori
gadawyvetilebebis miRebas, SesaZloa jansaRma saaqcio sazogadoebebma ver
SeZlon funqgcionireba. arsebobs is SesaZleblobac, rodesac finansuri
angariSgebis analizi SeuZlia saaqcio sazogadoebis mmarTvelebs, magram
informaciis gare momxmareblebs ar agvT saSualeba awarmoon finansuri
angariSgebis analizi: am SemTxvevas ewodeba informaciuli a simetriuloba

da cxadia, esec azianebs qveynis ekonomikas.

sakuTari kapitalis formirebisas gansakuTrebiT —mniSvnelovania
finansuri angariSgebis analizi Semdegi garemoebidan gamomdinare:
moziduli kapitalis formirebisas (anu sesxis aRebis dros) bankebi
ZiriTad  yuradRebas uTmoben kapitalis uzrunvelyofebs. magaliTisaTvis,
saqarTveloSi sesxebis uzrunvelyofis saSualo koeficientia 222%, rac
imas niSnavs, rom bankebi orjer ufro meti Rirebulebis gonebas iReben
uzrunvelyofad sesxis gacemis dros, xolo investorebi, romlebic
sakuTar kapitalSi axdenen Tanxebis dabandebas, xSir SemTvevaSi ar arian
daculni finansuri informaciis ararsebobis gamo . Sesabamisad, finansuri
angariSgebis analizi maTTvis ufro mniSvnelovania , vidre es aris
bankebisTvis. maSasadame, unda ignes Seswauvlili sakuTari kapitalis

formireba da finansuri angariSgebis analizi aucileblad erTdroulad.

sadisertacio naSromis mizans warmoadgens saaqcio sazogadoebebis

sakuTari  kapitalis analizis meTod ikis  ZiriTadi  mimarTulebi

an

S

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

informaciis wyaros) analizisaTvis gamoyenebulia saqarTvelos ori

ums xvi |l esi saaqgcio sazogadoebirk, nisgzi foaqd
Afsaqar Tvel os navTobisa da gazis Kkorporacti.
sadisertacio Sromis Teoriul nawilSi agreTve mocemulia sakuTari
kapitalis regulirebis konceptualuri problemebi da maTi daZlevis

gzebi.

sadisertacio naSromis kvlevis saga ns warmoadgens sagarTvelos
saagci o sazogadoebebis (ss fisagarTvelos rk
navTobisa da gazis dakuTap &apimlisi i s analizi da maTi
srulyofis ZiriTadi mimarTulebebi. kerZod, saaqcio sazogadoebebis
finansuri angariSgebis an alizi moicavs Semdeg ZiriTad mimarTulebebs:
sakuTari kapitalis struqgturis, momgebianobis da likvidurobis analizs ,

ris safuZvelzec gamotanilia Sesabamisi daskvnebi.

Ss Afsaqgar Tvel os rkinigzabo ari s saqgar T\
damsagmebeli da igi warmodgenil ia 13000-ze meti TanamSromliT. ss
Asaqar Tvel os rkinigzabo saxel mwifos TeT s
umniSvnelovanes strategiul aqtivs, igi gveyanas saSualebas aZlevs gaxdes
aziisa da evropis damakavSirebeli satransporto derefani. aRsaniSnavia,
rom kaspiisa da Sav i zRvis damakavSirebeli sarkinigzo magistralis
mSenebloba daiwyo da dasrulda me -19 saukunis Sua periodSi, rodesac
gveyanaSi ilia WavWavaZis (1837 -1907) meTaurobiT gaaqgtiurebuli iyo
erovnul -ganmanTavisuflebeli moZraoba. amJamad, saqarTvelos rkinigzis
saerTo sigrZe 2,3 aTasi kilometria. mniSvnelovania, rom ssisaqgar Tvel
rkinigzamo saaqgcio sazogadoebi s stat us-e
saukunis dasawyisSi rkinigzam saerTaSoriso safondo birJeb ze ganaTavsa
obligaciebi, ramac safuZvlianad gardagmna saaqcio sazo gadoebis

kapitalis struqtura.

ss fisaqar Tvel os navTobi sa da g ki,ziasis Kk
saqarTveloSi erT -erTi yvelaze msxvili saaqcio sazogadoeba, romlis
mizania saqarTvelos energetikuli usafrTxoebis uzrunvelyofis mizniT,

bunebrivi airis sabiTumo bazris momeageba, wilobrivi xelSekrulebebis
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farglebSi miRebuli saxelmwifo wili navTobis da gazis gankargva da
masTan dakavSirebuli ~momzadebis, Senaxvis, transportirebis da
realizaciis operaciebis warmoeba , saqgarTveloSi arsebuli magistraluri

gazsadenebisa da navTobsa denebis eqspluatacia, maTi reabilitacia da

axliT Secvla. saaqcio sazogadoeba agreTve , miznad isaxavs axali
magistraluri  milsadenebis daproegteba s da mSenebloba s, saTanado
infrastrugturis Segmna s, kaspiis zRvis auzis da sxva warmoSobis mgone

navTobisa da ga zis sagarTvelos teritoriaze magistraluri milsadenebiT
transportirebasTan  dakavSirebuli  proeqtebis  ganxorcieleba s da
saqarTvelos energetikuli  usafrTxoebis  uzrunvelyofis  mizniT,
energoresursebis mopovebasa da transportirebasTan, energoresursebis
momaragebasTan dakavSirebul proeqtebSi monawileoba S an amgvari
proeqtebis uSualod ganxorcieleba S, rogorc sagarTvelos teritoriaze,

aseve mis farglebs gareT

ss isaqar Tvel os navTobisa da gazis Kkorpo

rkinigziso msgavsad 2011 wluridul b eshnuasllebfve iic v ¢

forma da gaxda saaqcio sazogadoeba . igi  erT -erTi pirveli saaqcio
sazogadoeba a sagarTveloSi romelmac ganaTavsa obligaciebi
saerTaSoriso safondo birJaze da safuzZz vlianad gardagmna Tavisi

sakuTari  kapitalis strugtura.

Seswavlil igna saaqcio sazogadoebebis finansuri angariSgebis
(rogorc sakuTari kapitalis Sesaxeb informaciis wyaro) sruli paketi 2012
wlidan 2015 wlis CaTvliT. mniSvnelovania, rom finansuri angariSgebis
analizis periodi moicavs aRniSnuli sawarmoebis mier saaqcio
sazogadoebis  statusis mopovebis Semdgom srul periods. agreTve, kvlevaSi
gamoyenebuli finansuri angariSgebebi srulad Seesabameba finansuri
angariSgebis saerTaSoriso standartebs, radgan 2012 -2015 wlebSi SS
Afsaqar Tvel os rki nssgZisssaq ardlavel os navTobi sa
kor por ac i aiRabuli agvs upirobo auditoruli daskvna e.w. didi

oTxeuli s auditoruli kompani is,Sps fiiee i saqgar Tvel osgano

ss isagar Tvel os rkissifigaigaad Td@&1 os navTobi

korporacii so f i nansuris srul mpaketir i S greoravs: finansuri
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mdgomareobis  angariSgeba s, sruli  Semosavlebis (mogebazaralis )

angariSgeba s, sakuTari kapitalis cvlilebebis angariSgeba s, fuladi
nakadebis angariSgeba s da finansur angariSgebasTan TandarTul
SeniSvnebs. garda amisa, mopovebul igna sxvadasxva bu Raltruli

angariSebis gaSlili informaciac

sadisertacio kvlevis moculobas cxadyofs is faqti, rom kvlevis
obieqtebis saerTo Semosavlebi 2015 wlis ganmavlobaSi Seadgens
daaxloebiT  erT miliard lars ,rac amave wlis ganmavlobaSi  saqarTvelos
saaqcio sazogadoebebis  brunvis daaxloebiT 21%-ia  (sagarTvelos

statistikis erovnuli samsaxuris mixedviT)

sakuTari kapitalis bazrebis ganviTarebisaTvis da regulirebis
konceptualuri problemebis gadaWris miznebisaTvis rekomendaciebis
SesamuSaveblad mopovebul igna inf ormacia, kerZod msoflios 144 qveynis
ranJireba msoflio ekonomikuri forumis monacemTa bazebidan. es
monacemebi damuSavda statistikuri programa es -pi -es-es ( SPSS)-is meSveobiT.
damuSavebuli monacemebi gaanalizda korelaciuri da regresiuli
analizis meSveobiT d a miRebuli koeficientebis mixedviT , SemuSavda

rekomendaciebi.

saaqcio sazogadoebebis kapitalis struqturis analizisaTvis
finansuri angariSge bebi mopovebul ig na saqarTvelos safondo birJidan
aRniSnuli  finansuri angariSgebebis analizis safuZvelze SemuSavda

rekomendaciebi safondo birJis ganviTarebis kuTxiT.

sakvlev Temaze muSaobisas, disertantma miznad daisaxa Semdegi
amocanebi:
1 sakuTari kapitalis strugturis analizis meTodikis SemuSaveba

saaqcio sazogadoebebis finansuri angariSgebis analizis safuZvelze;
1 finansuri angariSgebis analizis Sesaxeb qarTveli da ucxoeli
avtorebis Sromebis gacnoba da sakuTari Sexedulebebis Camoyalibeba;

1 saaqcio sazogadoebebis biznesis specifikebis gacnoba, zogadi

tendenciebis gamovlena da Sefaseba;



1 saagcio sazogadoebebis sakuTari kapitalis struqturis da misi
gamoyenebis efeqgtianobis Seswavla, finansuri angariSgebis analizis
safuZvelze maTi likvidurobis, gonebrivi mdgomareobis ,
momgebianobisa da sainvesticio agtivobis Sefasebis maCvenebelTa
analizi da Sesabamisi daskvnebis gamotana;

1 qgveynebSorisi analizis safuZvelze safondo birJebis ganviTarebisa da
maTi regulirebis konceptualuri problemebis Seswavla

rekomendaciebis SemuSavebis mizniT.

kvlevis Teoriul da meTodologiur safuZvels warmoadgens
ekonomikuri da samecniero kvlevis zogadi xerx ebi, analizi da sinTezi,

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

saaqcio sazogadoebebis finansuri angariSgebis analizis

miznebisaTvis gamoyenebul igna Semdegi midgomebi:

1 horizontaluri (drois mixedviT) analizi, rac gulisxmobs finansuri
angariSgebis maCveneblebis Sedarebas 2012 -2015 wl ebS, horizontalur
(drois mixedviT) analizs, cvlilebebis tendenciis da am tendenciebis
tempebis dadgena;

9 vertikaluri (strugturuli) analizi, romelic gulisxmobs finansuri
angariSgebis komponentebis gamsxvilebul maCveneblebTan Sedarebas
saboloo Sedegze gavlenis dadgenis mizniT;

1 SedarebiTi sivrcobrivi analizi, romelic gulisxmobs saaqcio
sazogadoebebis Svilobili sawarmoebis an biznes erTeulebis analizs
da maTi maCveneblebis saaqcio sazogadoebis saSualo maCveneblebTan
Sedarebas;

1 finansuri koeficientebis (fardobiT maCvenebelTa) analizi.

gveynebSorisi analizis Sedegad safondo birJebis ganviTarebis da
kapitalis regulirebis problemebis gadaWris kuTxiT rekomendaciebis

SemuSavebisaTvis gamoyenebul igna Semdegi  moTodologia:

1 msoflio ekonomikuri forumis monacemTa bazidan mopovebuli
monacemebi damuSavda statistikuri programa (SPSS)-is  es-pi-es-es-is

meSveobiT;



1 TiTouli kategoriis monacemebis mecnierul kvlevaSi gamoyeneba
dasabuTda albaTobis Teoriis safuZvelze. aRniSnuli  kvlevis
meTodologia gamoricxavs mkvlevaris argumentaciaSi subieqtur
midgomebs, rac miRebuli daskvnebis damoukideblad gadamowmebis
SemTxvevaSic igive Sedegebamde migviyvans rac naSromSia mocemuli.

msoflios 144 qveynis 1 5 kategoriis monacemebi, jam Si 2,160 monacemi

damuSavda es-pi-es-es-is meSveobiT maTi gadanawilebis uwyvetobis
dasadastureblad (igulisxmeba gausis ganawileba) . 15 kategoriis
monacemebze Catarda 1 5 testi cal -calke;

1 TiToeuli kategoriis monacemebisaTvis mecnierul kvlevasSi

gamoyenebisaTuis  agreTve, mniSvnelovania  dadasaturdes, rom
monacemebis dispersiebi homogenuria. sxvagvarad rom vTqvaT, rodesac
monacemebs vadarebT erTmaneTs, aucilebelia vnaxoT, rom es monacemebi
erTmaneTisgan bevrad ar gansxvavdeba Sesadarisad vargisobis
dasadasturebla  d. amisaTvis, 144 qveynis 1 5 kategoriis monacemebze
Catarda 1 5 damatebiTi testi;

1 gaanalizebul monacemebs Soris urTierTkavSiris Sesaswavlad Catarda
korelaciuri analizi;

1 gaanalizebul monacemebs  Soris mizez -Sedegobrivi kavSiris
dasadgenad agreTve, Catarda reg resiuli analizi. regresiuli analizi
Zalzed mniSvnelovania, radgan korelaciuri analiziT mxolod
dgindeba kavSiri or monacems Soris, xolo regresiuli analizi

gvaCvenebs mizez-Sedegobriv kavSirs.

sadisertacio naSromis mecnierul siaxles warmoadgens kvlevis

proce sSi miRebuli TandarTuli Sedegebi:

1 sakuTari Kkapitalis struqturis gasaanalizeblad SemuSavebulia
avtoriseuli gaangariSebis meTodologia, risi analizic mocemulia
ramodenime wlis WrilSi;

1 saaqcio sazogadoebebis sakuTari kapitalis formirebis procesis
gasaumjobeseblad SemuSavebulia avtoriseuli formula finansuri

angariSgebis koeficientebis safuZvelze.



1 mocemulia konkretuli rekomendaciebi saaqcio sazogadoebebisTvis,
romelTac surT sakuTari kapita lis restruqgturizaciiT moaxdinon
finansireba;

1 gveynebSorisi statistikuri analizis Sedegad Camoyalibebulia
konkretuli argumentebi, Tu rogor SeiZleba gveynis instituciuri
reforma saaqcio sazogadoebebis sakuTari kapitalis struqgturis

gasaumjobeseblad.

sadiserta cio naSromis pragtikuli mniSvneloba gamoixateba imaSi,
rom kvlevaSi gamoyenebuli midgomebi SesaZloa gamoyenebul ignes, rogorc
saaqcio sazogadoebebis mmarTvelebisa da agcionerebis doneze, agreTve
kvlevis Sedegebi SesaZloa gamoviyenoT gveyanaSi saaqcio sazog adoebebis

zogadi finansuri mmarTvelobiTi politikis gansazRvrisaTvis.

sadisertacio naSromi Sedgeba Sesavalis, sami Tavisa da daskvnisgan,

naSroms Tan erTvis gamoyenebuli literaturis sia da danarTebi.

saaqcio sazogadoebebis sakuTari kapitalis analizis farg lebSi
gamoyenebul igna Semdegi mecnierebis midgomebi: kvataSiZe n., maisuraZe m.,
WilaZe i., xarabaZe e., xorava, a., jigia, m., Arnold G., Barron, O., Benedict A., Elliot

B., Elliot J., Fu R., Kraft A.G., Zhang H., Gao W., Zhu F., Hail L., Leuz C., Hilton R., Kim J.B.,
Shi, H., Zhou J., Mody A., Taylor M.P., Myers S.C., Majluf N.S., Naranjo P., Saaverda D., Ver:
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[ . odzf jeddzO [ . ¢.

sadiseracio naSromis TematikasTan kavSirSi, gamogveynda Semdeqgi
mecnieruli naSromebi referirebad JurnalebSi, maT Soris saerTaSoriso

samecniero -referirebad Jur nalebSi:
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Tavi 1. saaqcio sazogadoebis sakuTari kapitalis arsi da

regulireba

1.1. saaqcio sazogadoebebis sakuTari kapitalis Teoriuli

aspeqtebi

sakuTari kapitali saaqcio sazogadoebis aqtivebis dafinansebis

yvelaze saimedo wyaroa . amerikis SeerTebul StatebSi (aSS) moRvawe
profesoris da msoflioSi erT -erTi wamy ani ekonomistis, s. maiersis ( S.
Myers) da Cileli profesoris n. majlufis ( N. Majluf) Teoriis mixedviT,

saaqcio sazogadoebebs moziduli kapitalis moZiebas yovelTvis urCevniaT

dafinanseba uzrunvelyon Sida wyaroebis meSveobiT.

sakuTari kapitali aris aqtivebis iIs nawili, romelic rCeba
valdebulebebis dafarvis Semdeg . sakuTari kapitali ori nawilisagan
Sedgeba: avansirebuli (investirebuli) da reinvestirebuli kapitalisgan.
avansirebuli kapitali axasiaTebs saaqcio sazogadoebasSi mesakuTreTa mier
Cadebuli anu dabandebu li saxsrebis odenobas, rogoricaa : saaqcio
kapitali da saemisio kapitali. xolo reinvestirebul kapitals miekuTvneba
gaunawilebeli mogeba, mogebis xarjze Segmnili rezervebi da gadafasebis

rezervi

buRal trul. i aRricxvis saerTaSori so stuanda

i nstrumentebi 0 sakuTar kapitals #fAwilobriw
is  mixedviT, wilobrivi instrumentebis magaliTebs warmoadgens

Cveulebrivi aqciebi, garkveuli ti pis privilegi rebul i agciebi da
varantebi an ofcionebi saaqcio  sazogadoebis figsirebuli odenobis

Cveulebrivi agciebis xelmoweraze an SeZenaze figsirebuli odenobis

fuladi saxsre bis an sx va finansuri aqtiv ebis sanacvlod
bass 32 Afinansur.i i nst rganmartavs,e bomod  saaqcio
sazogadoebis  valdebuleba figsirebuli raodenobis sa kuTari wilobriv [

instrumentebis gamoSvebaze an SeZenaze, figsirebuli odenobis fuladi
saxsrebis an sxva finansuri aqtivis sa nacviod warmoadgens sawarmos

wilobriv instruments. Tumca, Tu aseTi xelSekruleba iTvaliswinebs
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sawarmos valdebulebas fuladi saxsrebis an sxva finansu raqtivis
gadacemae, igi amave dros warmoSobs gamosyidvis Tan Xxis diskontirebuli

Rirebulebis odenobis valdebule bas.

saaqcio sazogadoebis sakuTari kapitalis strugtura Sedgeba Semdegi
muxlebisagan : saaqcio Kkapitali, saemisio kapitali, mogebis xarjze
Segmnil i rezervebi, gadafasebis reze rvi da gaunawilebeli mogeba . saaqcio
kapitali axasiaTebs aqcionerebis wils saaqcio sazogadoebaSi da igi
warmoigmmeba aqciebis gamoSvebis gziT. agcia aris fasiani gaRaldi,

romelsac misi mflobelisaTvis moaqvs Semosavali dividendis saxiT

SeiZleba gamoSvebuli ignes privilegirebuli an Cveulebrivi aqciebi.
privilegirebuli aqciis mflobels ara aqgvs xmis ufleba saaqcio
sazogadoebaSi , magram agvs dividendis ucvleli saprocento ganakveTi.
Cveulebrivi aqciis mflobelebi monawileobe n saaqcio sazogadoebis
sagmianobaSi da aqvT xmis ufleba, magram ara aqvT dividendis winaswar

dadgenili ganakveTi

agcia SeiZleba iy  os dabrunebadi an daubrunebadi. dabrunebadi agcia
aris iseTi finansuri instrumenti, romelic mflobels uflebas aniWebs
emitents (gamomSvebs) ukan daubrunos instrumenti fulad saxsrebze an sxva
finansur aqtivze gacvlis gziT. Aan avtomaturad ubrundeba emitents ama

Tu im  gaurkveveli movlenis moxdenisas momavalSi, an instrumentis

mflobelis sikvdilis an pensiaSi gasvlis dros. aqciis dab runebis
pirobebi ganisazRvreba saaqcio sazogadoebis mier aqgciebis gamoSvebis
dros. aqciebis ukan gamosyidvis pirobebi gaTvaliswinebulia
xelSekrulebaSi, romelic cx addeba aqciebi s gamoSvebis dros

finansuri valdebuleba masin klasificirdeb a wilobriv
instrumen tad, Tu mis mflobels uflebas aniWebs, saaqcio sazogadoebis
likvidaciis SemTxvevaSi miiRos misi wminda aqtivebis proporciuli wili.
am SemTxvevasSi proporciuli wili ganisazRvreba kompaniis wminda aqtivebis
dayofiT toli sididis erTeulebad da am Tanxis gamravle biT aqcioneris
kuTwvnili acciebis erTeulebis raodenobaze



finansuri instrumentebi moicavs rogor c pirvelad finansur
instruments magaliTad debitorul da kreditorul davalianebebs da
wilobriv fasian gaRaldebs, aseve, warmoebul finansur instrumentebs,
rogoricaa f inansuri ofcioni, fiuCersebi da forvardebi, saprocento

ganakveTiani svopebi da savaluto svopebi.

AsakuTar i kapitalis formirebis gzebi a:

1 axali agciebis gamoSvebveba aqciebis ganTavsebiT, sajaro SeTavazebiT
an uflebiTi emisiiT;
1 Sida akumulirebuli (dagrovili) kapitali t saemisio kapitali,

rezcerv ebi da gaunawi |l eb4épvil30lmogebao [ 2

sakuTari kapitalis warmogmnis gzebs Soris arCevanis gakeTebisas
gaTvaliswinebul unda ignes iseTi faqtorebi, rogoricaa finansebis
xelmisawvdomoba, finansebis odenoba, danaxarjebi aqciebis gamoSvebis
procedurebTan dakavSirebiT, gamoSvebuli aqciebis Sefaseba, kontroli,
gadasaxadebi da sad ividendo politika . S. maiersis mixedviT, saaqcio

sazogadoebebis menejments aqciebis sajaro SeTavazebas yovelTvis urCevnia

Sida akumulirebuli kapitali gaizardos [69].
sajaro  SeTavazebiT aqciebis gamoSveb is mizniT, saaqcio sazo gadoeba
cdilobs miaRwios registracia S safondo birJaze . vinaidan,

registrirebuli saaqcio sazogadoebebi xSirad aRigmebian, rogorc
finansurad Zlier da maRali kreditunarianobis mgone sawarmoebad. isini,
umeteswilad warmoadgenen swrafad mzard saaqcio sazogadoeb ebs,

Cveulebriv eyrdnobian gaunawilebel mogebas da moklevadian sesxebs.

investorebi amjobineben investiciebi Cadon safondo birJaze
registrirebul  saaqcio  sazogadoebebSi, vidre safondo  birJaze
araregistri rebul saaqcio sazogadoebebSi [2 4, gv. 137].

swori eko nomikuri gadawyvetilebebis misaReba d, aucilebelia
sakuTari kapitalis struqturis analizi. profesorebi s. osvaldi da j.

jahera miiCneven, rom sakuTari kapitalis swori formireba pirdapir
kavSirSia saaqcio sazogadoebebis finansur stabilurobasTan.

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

interesi gaaCnia saaqcio sazo gadoebis momgebianobaSi [7 4]. finansur
interesebSi igulisxmeba Cveulebrivi aqciebis an ofcionebis floba.
ofcioni aris garkveuli SeRavaTiT, sabazroze dabal fasSi gamoSvebuli

aqciebi TanamSromlebisaTvis . ofcionis ganyidveli Tavis Tavze winaswar

iRebs valdebulebas, uari Tqvas potenciur momaval ekonomikur

sargebelze an ganicados momavali potenciuri zarali agciebis realuri
Rirebulebis cvlileb ebTan dakavSirebiT
mniSvnelovania, rom saaqcio sazogadoebebs hqondeT sakuTari

kapitalis struqturis gaumjobesebis SesaZleblobebi safondo birJebis

meSveobiT mopovebuli dafinansebidan. magaliTad, sagarTvelos orma
umsxviles ma saaqcio sazogadoebam, S s Nfsaqgar Tvel os rkini o
Afsaqar Tvel os navTobi sa da gazi s korpor ac

| ondonis safondo birJaze ss fAsapartnioro

aramakontrolebeli wili ganeTavsebinaT aqciebis pirveladi SeTavazebiT
magaram maTi es mcdeloba warumatebeli aRmoCna. aqciebis pirveladi
ganTavseba bevrad martivi igneboda saqarTveloSi likviduri safondo

birJis arsebobisas, sadac SesaZlebeli igneboda msgavsi tipis tranzaqciis

ganxorcieleba.

sakuTari kapitalis xvedriTi wilis Semcirebis xarjze saaqcio
sazogadoebebi Tu gamouSveben didi odenobiT obligacieb s saerTaSoriso
safondo birJebze , es maTTvis da zogadad, sagarTvelos ekonomikisaTvis

wamgebiani igneba. sadisertacio naSromsSi dadginda, rom 2014 -2015 wlebSi

savaluto ryevebma ss Asaqar Tvel os rkinigzao, ss fis

da gazis kor po Besabamisad, sdgarTvelos ekonomika azarala 400

min laris odenohiT.

garda finansuri zaralisa, qveyanaSi likviduri safondo birJis
arsebobam mravali sxva tipis riski SesaZloa aaridos qv eyanas. kerZod,
radgan saqarTveloSi likviduri safondo birJa ar arsebobs, saaqcio
sazogadoebebs ZiriTadad, aqvT mcdelobebi qgveynis gareT moaxdinon
aqgciebis pirveladi ganTavseba. aman SeiZleba saqarTvelos strategiuli

sawarmoebiT  dainteresebul saxelmwifos int eresebis sawinaaRmdegod
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ganwyobil investorebs saSualeba misceT xelSi Caigdon qveynisTvis
sasicocxlo mniSvnelobis mgone saaqcio sazogadoebebi. es gansakuTrebiT
saxifaToa im pirobebSi, rodesac saqarTvelos ar aqvs kargi urTierToba

masze bevrad did mezobel gve yanasTan.

zemoaRniSnul tendencias exmaureba ekonomikuri TanamSromlobisa da
ganviTarebis organizaciis (eTgo, ing. OECD) kvleva saqgarTvelos Sesaxeb.
kerZod, kvlevaSi aRniSnulia, rom sagarTvelos evropuli qgveynebis
umetesobasTan SedarebiT mowinave adgili ukavi a saaqcio
sazogadoebebisaTvis samarTlebrivi procedurebis simartiviT da saerTo
gamokiTxviT am maCvenebeliT ikavebs me -7 adgils [7 2, gv.69]. aseve,
gamokiTxvis Sedegad dadgenilia, rom qgveyanas mowinave pozicia ukavia
biznesisaTvis sasargeblo sagadasaxado reJ imis arsebobiT da saerTo
gamdkiTxvaSi ikavebs 24 -e adgils [7 2, gv.69]. garda amisa, saqarTvelos sabaJo

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

kanonmdebloba ucxouri investiciebis mimzi dvelobiT ikavebs 44  -e adgils
[72, gv.69].
Tumca, zemoaRniSnuli  pozitiuri  maCveneblebis  miuxedavad,

sagarTvelos sakmaod cudi maCveneblebi aqvs ucxouri investiciebis
mozidvis da finansuri institutebisa da finansuri bazris ganviTarebis
kuTxiT. magaliTisaTvis, msoflios ekonomikuri forumis mkvlevari ki aus

Svabis ( Klaus Schwap 2014 wlis angariSis mixedviT, pirdapiri ucxouri

investiciebis mozidvaSi, gveyanas ukavia 113e adgili [7 9, gv.189]. aseve,
kapitalis bazris saSualebiT finansirebis kuTxiT, saqarTvelo aris 126 -e
adgilze, xolo venCuruli kapitalis mo povebis S esaZleblobiT £ 118

adgilze [7 9, gv. 189]. Sesabamisad, miuxedavad imisa, Svabi miiCnevs rom
gveyanaSi aris biznesisaTvis xelisSemwyobi kanonmdebloba da sagadasaxado

redJimi, saaqgcio sazogadoebebi ver viTardebian, radgan qveyana ver axerxebs

pirda piri ucxouri investiciebis mozidvas da kapitalis bazris

adekvaturad ganviTarebas.

kidev ori indikatori, rac adasturebs adgilobrivi kapitalis
xelmiuwvdomlobas, aris aramakontrolebeli wilis mflobeli

aqgcionerebis interesebis dacva, sadac sagarTvelo imyofeba 1 10e adgilze
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da adgilobrivi konkurenciis xelSewyoba £ am SemTxvevaSi qveyana imyofeba
105e adgilze. kapitaliT finansirebis sirTulis mizezebad eTgo -S
angariSi asaxelebs sainvesticio fondebis ganuviTareblobas, sawarmoebis

mflobelebis uaryofiT damokidebuleba s wilis mesame mxareze gayidvaze,

inovaciur  sawarmoebis  simcires da  investiciebidan = gamosvlis

strategiebis simwires [ 72, gv.147].

garda zemoaRniSnuli rCevebisa, eTgo -s angariSSi asaxulia, rom
mcire da saSualo biznesebisTvis dafinansebis mopovebis erT -erTi  mTavari
damabrkolebeli faqtori aris informaciuli asimetriuloba [ 72, gv.23].

kerZod, mcire da saSualo biznesebi ver axerxeben TavianTi biznesis

Sesaxeb informaciis adekvaturad miwodebas bankebisTvis da finansuri
institutebisTvis, ris gamoc dafinansebas ver ipoveben. am argumentis
ganzogadeba SeiZleba im gagebiT, rom zogadad qveyanaSi Kkapitalis
finansirebaze, xelmisawvdomobaze uaryofiT gavlenas axdens informaciuli

asimetriuloba.

saaqcio sazogadoebis sakuTari kapitalis mniSvnelovani komponentia
saemisio kapitali. saemisio kapitali aris sxvaoba gamoSve buli aqciebis
gayidvis fassa da nominalur Rirebulebas Soris. gamoSvebuli aqciebi,
garda fulisa, SeiZleb a gaicvalos sxva romelime saxis agtivze:
magaliTad, ZiriTad saSualebebze an maragebze . Aarafulad aqtivebze
agciebis gayidvis SemTxvevaSi aqciebis Sefaseba xdeba an maTi sabazro
fasiT an misaRebi aqtivis realuri RirebulebiT. arCevanis gakeTeba imis
mixedviT moxdeba, romeli midgoma ufro saimedo Sefasebas iZl eva mocemul

momentSi.

saaqcio sazogadoebis sakuTari kapitali SesaZloa Seicavdes
gadafasebis rezervs, romelic bass 16 AZiri -
warmoigmneba  grZelvadiani aqtivis gadafasebis dros. am dros
mniSvnelovania, specialistebis mier ramdena d saimedod aris Sefasebuli

grZlevadiani aqtivebi, rac metad problematuria

gaunawilebeli mogeba sakuTari kapitalis mniSvnelovani Semadgeneli

nawilia. gaunawilebeli mogeba reinvestirebuli kapitalis nawilia da
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gviCvenebs saaqcio sazogadoebis sagmianobis jamu r Sedegs, romelic
sawarmoSi darCa. SesaZlebelia saaqcio sazogadoebis miRebuli mogebidan

Seigmnas sarezervo angariSi, romlis mizania aqgcioneris zaralisgan dacva.

agreTve SesaZlebelia emisiss prospeqtiT gaunawilebel mogebaz e dawesdes

garkveuli SezRudvebi inv estorebis dasacavad.



1.2 saaqcio sazogadoebebis sakuTari kapitalis

regulireba

saaqcio sazogadoebis sakuTari kapitalis formirebis msoflioSi
erT -erTi yvelaze gavrcelebuli saSualebaa aqciebis sajaro SeTavazeba :
risTvisac aucilebelia mogmedi safondo birJa. saqarTveloSi fasian
gaRal debs da safondo birJas aregulirebs

gaRal debis bazris Sesaxebo.

zemoaRniSnuli kanoni Tavdapirvelad miRebul igna 1999 wels da mas
Semdeg masSi Sevi da kaBoBis ndizadiai sagarveloSi fasiani
gaRaldebis bazris ganviTareba, fasiani gaRaldebis bazarze investorTa
interesebis dacva, emitentTa mier fasiani gaRaldebis sajaro
SeTavazebisas maTi informaciis, agreTve fasiani qaRaldebiT sajaro
vaWrobis Riaobis uzrunvelyofa , fasiani gaRaldebiT sajaro vaWrobasSi

samarTliani wesebisa da Tavisufali konkurenciis damkvidreba 0 5/[gv.1].

isaqar Tvlahooisfasiani gaRaldebis bazris Sesaxeb 0 awesrigebs
fasiani gaRaldebis sajaro SeTavazebasa da mimoqcevasTan dakavSirebul
urTierTobeb s, gansazRvravs fasiani qaRaldebis bazarze safondo birJebis,
centraluri  depozitarebis, fasiani gaRaldebis registratorebis,
sabrokero kompaniebis, brokerebisa da sainvesticio fondebis sagmianobis
wesebsa da pasuxismgeblobas, agreTve damatebiT moTxovnebs im sawarmoTa
sagmianobis wesisa da pasuxismgeblobis mimarT, romelTa fasiani

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

punqti].

kanoni Afasi an gaRal ds o ganmartavs
finansuri instrumentebi da uflebebi, romelTa sajaro SeTavazebac
SesaZlebelia wilobrivi Tu sasesxo fasiani gaRaldebis saxiT (an maTi
kombinirebuli variantiT) an romlebic SeiZleba gardaigmnas aseTebad an
romlebic arian aseTebze xelmowerisa Tu aseTebis SeZenis uflebis

matareblebi, sainvesticio X elSekrulebebi da fasian gaRaldebTan

S ¢

dakavSirebuli sxva iInstr umemiwd Bl da ufl ebeb



radgan sadisertacio kvlevis mizania sakuTari kapitalis analizi,
yuradReba ga maxv | ebul i a Awil obriv fasi an gaRal
Afsaqgar Tvel os kanonial dabi anibagaRs Sesaxeb
Semdegnairad: Anfasi ani gaRal di , romel i c a
s awar mabInuxi2]|

kvlevis erT  -erTi aqtualuri sakiTxia saaqcio sazogadoebis n er
fasiani gaRaldebis sajaro SeTavazeba, rasac aqciebis pirvelad
ganTav sebasac wuwodeben. Afsaqar Tvel os kanoni
Sesaxebo fasi ani gaRal debi s saj aro SeTav
Semdegnairad: Afasi ani gaRal debi s sajaro
aranakleb 100 pirisaTvis an pirTa winaswar dauzustebeli r aodenobisaTvis
emitentis saxeliT fasiani gaRal debis pirdapiri an arapirdapiri miyidvis
Sesaxeb. sajaro SeTavazebad miiCneva agreTve araangariSvaldebuli
sawarmos fasian qgaRaldebTan dakavSirebiT im piris saxeliT wamoyenebuli
amgvari winadadeba, romelic ar ar is emitenti. nebismier pirs SeuZlia
ganaxorcielos sajaro SeTavazeba, Tu igi saagentos warudgens am kanoniT
gansazRvrul, Tavis mier xelmoweril Sesabamis informacias (dokumentebs)
da ZiriTad informacias Tavis Sesaxeb. aRniSnul SemTxvevaSi saagentos
SeuZlia  daawesos fasiani qaRaldebis sajaro SeTavazebis gansxvavebuli

w e s i5amuli 3].

radgan sakuTari kapitalis analizisaTvis sainformacio wyaros
warmoadgens saaqcio sazogadoebis finansuri angariSgeba, mniSvnelovania
ganvi xil oT fisaqgar Tvel os k adneobniis fbaaszirainsi SgeasRa

gansazRvruli angariSvaldebuli sawarmos cneba.

am kanonis me-9 muxlis 1 -li pungtis ganmartavs Aang
sawar mos" cnebas Semdegnairad: Aangari Sv
fasiani gaRal debi s emitent ad) axebis@arbvelass A m.

kanonis Sesabamisad dafuzZnebuli iuridiuli piri, romelsac gamoSvebuli

agvs sajaro fasiani gaRaldebi (garda srulad dafaruli sasesxo fasia ni
gaRaldebisa)" [ 5. amave muxlis  me3 pungt i mi xedvi T, /
erovnuli banki adgens wess, romli Tac garkveuli tipis angariSvaldebuli

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

angariSebis mosamzadeblad gasawevi xarjebi, sawarmoTa sakuTari

kapitalisa da fasiani gaRaldebis mflobelTa raodenobis
gaTvaliswinebiT, aRniSnuli muxlebiT daculi sajaro i nteresi s Seusabamo
aRmoCndeba" §]. es orazrovani Canaweria, radgan gaugebaria Tu ra

i gul sxmeba AaRni Snul i muxl ebi T daculi sajar
amasTan,mar egul i r ebel organos eni Weba ufl eba,

moeqces zogierT kompaniebs.

zemoaRniSnuli kanonis me  -11 muxlis 1 -l i punqti s mi xedvi
angariSvaldebuli sawarmo valdebulia moamzados da saqgarTvelos
erovnul banks warudginos, gamoagveynos an fasiani gaRaldebis

registrirebul mesakuTreebs miawodos:
a) wliuri angariSi;
b) naxevari wlis angariSi;
g) mimdinare angariSi"[ 5]

me9 muxlis me2 punqgti ganmartavs wliur angariSs Semdegnairad:
Awl i ur i angari Si dgeba yoveli S a me u licavdes: wl
informacias emitentis, misi sagmianobis, mmarTveli organos wevrTa da im
pirTa Sesaxeb, romlebic aqcionerTa krebaze floben an akontroleben
xmebis mniSvnelovan wils; auditoris mier dadasturebul finansur
angariSebs; sagarTvelos erovnuli bankis mier d adgenili  wesiT
gansazRvruli formiT mocemul sxva informacias. aseTi angariSebis
momzadeba aucilebelia pirvelive sameurneo wlidan, mas Semdeg, rac
sawarmo gaxda angariSvaldebuli sawarmo. angariSvaldebuli sawarmo
valdebulia saqarTvelos erovnul banks warudgino s wliuri angariSi
yoveli sameurneo wlis dasrulebis Semdeg, ara ugvianes 15 maisisa.

aRniSnul  wliur angariSs waradgens is  sawarmoc, romelic

angariSvaldebuli sawarmo gaxda sameurneo wlis ganmavlobaSi, am pung tSi
aRniSnuli vadebis dacviT" | 5].
aseve, me9 muxlis me3 punqti s mi xedvi T, Anaxev:

dgeba sameurneo wlis pirveli 6 Tvis Sesaxeb (30 ivnisis mdgomareobiT).
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aRniSnuli angariSi sagarTvelos erovnul banks waredgineba mimdinare
wlis 15 agvistomde. sawarmo, romelic angariSvaldebuli sawarmo gaxda
sameurneo wlis pirveli 6 Tvis ganmavlobaSi, aseve valdebulia
warudginos sagarTvelos erovnul banks naxevari wlis (sameurneo wlis

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

naxevari wlis angariSi unda Seicavdes:

n  angariSvaldebuli sawarmos finansur angariSebs;
n informacias saangariSgebo periodSi momxdari arsebiTi movlenebis
Sesaxeb;

n sagarTvelos erovnuli bankis mier dadgenili wesiT gansazRvruli

for miT mocemul sxva informacias” [ 5].
mniSvnelovania is faqti, rom 2007 wlamde zemoaRniSnuli kanonis me -
18 muxlis 1 -l i punqgti arsebobda Semdegi redaqci i

meoradi sajaro vaWrobis organizatoria mxolod safondo birJa.
gamonaklisebi ganisazRvreba komisiis wesebiT bazris gamWhvirvaleobis,
likvidurobisa da konkurentulobi s uzrunvelyofis, miwodebisa da
moTxovnis fasebis zustad asaxvis, garigebaTa usaffTxo da zusti

angariSsworebis SeTanx  mebuli pirobebis Sesabamisad” [ 5].

2007 wels kanonSi Sevida cvlileba, ris Semdegac me -18 muxlis 1 -li
pungti Camoyalibda Semdegi redaqciiT: Asajaro fasiani q &
meoradi garigeba SeiZleba daidos rogorc saf ondo birJaze, ise mis

gareT" [ 5. Sesabamisad, am cvlilebiT moixsna is regulacia romelic
iTvaliswinebda yvela garigebis safondo birJaze gaformebas, rac Tavis

mxriv. moiTxovda maT sajaroob as. Sesabamisad, zemoaRniSnulma cvlilebam
gaaCina imis riski, rom safondo birJis gareT warmoebuli garigebebi

ganxorcieldes arasabazro fasebiT.

miuxedavad imisa, rom safondo birJis gareT ( over the countgrfasiani
gaRaldebiT vaWroba daSvebuli Iyo 2000 -ian wlebSi, iseT
maRalganviTarebul qgveynebSic , rogoricaa aSS, dRes seriozulad
ganixileba maTi regulaciebis gqveS moqgceva. magaliTd, 2009 wlis aSS -is

senatis sxdomaze gakeTda gancxadeba, rom 2008 wlis globalurma
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finansurma krizi sma aCvena, rom safondo birJis gar eT gakeTebuli
garigebebisregu | i rebi s ar arseboba iyo Amware ga
msdlios qveynebma unda iswavion [ 41, gv.1l]. aRniSnul sxdomaze aseve
gadawyda, rom safondo birJis gareT warmoebuli garigegbebi SeiZleba

iseTi maRali riskis Semcveli iyos, rom isini arafriT  ar

gansxvawdebodnen azartuli TamaSisagan | 41, gv. 3].

fasiani gaRaldebis bazris Sesaxeb kanonSi ganmartebulia, rom
fasiani qaRaldebis bazris maregulirebeli aris saqarTvelos erovnuli
banki, Tumca am ukanasknels ar moeTxoveba angariSvaldeb uli sawarmoebis
mier miRebuli finansuri angariSgebebis gasajaroeba, rac uzrunvelyofs
investorebisa da zogadad, sazogadoebrivi interesis dacvas. magaliTad,
aSSis (an nebismieri ganviTarebuli gveynis birJis maregulirebeli) fasiani
gaRaldebisa da birJis komi siis erT -erTi mTavaria funqgciaa, rom
angariSvaldebuli sawarmoebisgan miiRos informacia, Seamowmos am
informaciis siswore da Semdeg gaasajaroos informacia investorebisa da
sajaro interesis dasacavad. es moTxovna jer kidev 1933 wels daawesa aSS -

is kongresma  [89].

finansuri angariSgebis xarisxis aRsrulebis sistemis ararsebobas
exmaur eba msoflio banki s angari Si c. ker Z
sxvadasxva maregulireblebs, magaliTad sagarTvelos erovnul banks (seb),
sagarTvelos fasiani gaRaldebis erovnul komisias (sfqek), saqarTvelos
dazRvevis saxelmwifo zedamxedvelobis samsaxurs (sdszs) da auditorTa
sabWos miniWebuli aqvT finansuri angariSgebebis momzadebis da auditis
monitoringis uflebamosileba, arcerT maTgans ar aqvs adekvaturi
meganizmi aRniSnulis efeqturad gan saxorcieleblad. zogierTs, kerZod ki
saqarTvelos fasiani gaRaldebis erovnul komisias ar gaaCnia iZulebis
adekvaturi SesaZleblobebi (adamianuri resursebi, treningi da a.S.)
Sesabamisobis misaRwevad. mimdinare procesi Semoifargleba
maregulirebeli organoebis m ier finansuri angariSgebebis da auditoruli
daskvnebis swrafi gadaxedviT. es ki saSualebas aZlevs regulirebad

kompaniebs moamzadon susti da arasaimedo finansuri informacia, romelic

22-



ar amarTlebs sazogadoebis interess da zRudavs investiciebs da

ganvi Tarebas. o0

msoflio bankis angariSi fasiani gaRaldebis birJdis
maregulireblebs fagtobrivad arakompetenciaSi adanaSaulebs. amasTan
sainteresoa, rom miuxedavad imisa, rom saaqcio sazogadoebebis mier
miwodebul finansur angariSgebebs saqarTvelos erovnuli banki ar
asajaro eb s, maTi Afinansuri angari Sgebebi so

saqarTvelos safondo birJis saitidan.

miuxedavad imisa, rom safondo birdJ as ar aqvs miniWebuli
maregulireblis  uflobamosileba , mis interesebSi Sedis finansuri
angariSgebis gasajaroeba . Tumca SesaZloa gamoiTgvas varaudi, rom maT

mier gasajaroebuli finansuri angariSgebebi ar igna kritikulad
ganxiluli maregulireblebis mier, ramac unda uzrunvelyos

saerTaSoriso standartebTan Sesabamisobis kuTxiT xarvezebis aRmofxvra.

sakuTari kapitalis regulireba imTaviTve gulisxmobs finansuri
angariSgebis regulirebis sakiTxeb s. Sesabamisad, kvlevaSi ganxilulia
finansuri angariSgebis standartebis srulfasovani danergvis
xelisSemSleli  fagtorebi , rogorc msoflios masStabiT, agreTve |,
saqgarTvelo Si. kerZod, aSSSi moRvawe profesorebis v. gaos da f. zus
argumentis msgavsad, Seswavlilia agqvs Tu ara mni Svneloba qveynebis

samarTlebriv sistemebs aRniSnul qveynebSi finansuri angariSgebis

standartebis aRsrulebaSi . analizis Sedegad dadginda, rom
samarTlebriv i sistema umniSvnelovanesia .  samarTlebrivi  sistemis
monacemehbdan yvelaze didi gavlena aqgvs aramakontrolebeli  wilis
mflobeli agcionerebis interesebis dacvas, rasac aseve ,didi wvlili

Seaqvs gqveynebis safondo birJebis ganviTarebaSi.

finansuri  angariSgebis  standarteb 5 srulfasovnad danegvas
msoflios masStabiT didi gavlena aqvs qveynebis finansur ganviTarebaze.
mniSvnelovania  ganxilul ignes finansuri angariSgebis standartebis
implementaciis xelis SemSleli fagtorebi. gaos da zus argumentis

mixedviT, informaciuli asimetr iulobis, kerZod finansuri angariSgebis
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standartebis implementacia gansakuTrebiT Zlieria anglo -amerikuli
samarTlis qgveynebSi, sadac samarTlebrivi da institucionaluri
meqganizmebi xels uwyoben maRali donis finansur gamWovirvalobas,

gansakuTrebiT aqciebis pirve lad ganTavsebisas  [49, gv. 2].

zemoaRniSnuli mkvlevarebi miiCneven, rom qveynebis samarTlebrivi
garemo  pirdapir kavSirSia finansuri angariSgebisa standartebis
aRsrulebasTan . maTi azriT, gansakuTrebiT —mniSvnelovania imgvari
kanonmdeblobis arseboba, romelic uzrunvelyofs investorebis dacvas.
kerZod, investorebis interesebis dacvaSi mniSvnelovan rols TamaSobs
gamWovirvale finansuri angariSgeba, rac uzrunvelyofs maRali xarisxis
inf ormaciis miwodebas investorebisaTvis. Sesabamisad, investorebs
SeuZliaT ufro realurad Seafason saaqcio sazogadoebebis finansuri
mdgomareoba da miiRon swori gadawyvetileba maTi aqciebis SeZenasTan
dakavSirebiT. gao da zu miiCneven, rom anglo -amerikuli samar  Tlis
sistemis mgone qveynebis kanonmdebloba ufro kargad uzrunveyofs
investorebis interesebis dacvas, vidre kontinenturi evropis samarTlis
mqgone qveynebi [49, gv. 9]. maTi azriT, SemTxveviTi araa is faqti, rom anglo -
amerikuli samarTlebrivi sistemis qveynebs rogoricaa aSsS, didi britaneTi,
hong-kongi, gaaCniaT bevrad ufro likviduri da ganviTarebuli safondo

birJebi, vidre kontinenturi evropis samarTlis mgone gveynebs.

saqarTveloSi finansuri angariSgebis kanonmdeblobis  kuTxiT
xarvezebis arseboba aRniSnulia msofl io bankis 2007 da 2015 wilis
angariSebSi. kerZod, 2015 wlis angariSSi aRniSnulia, rom 2007 wlidan 2015

wl amde AbuRal trul i aRricxvis da audi ti s S
angariSis rekomendaciebis Sesrulebis progresi Sedarebi T d
[87, gv. 4]. Tumca 2012 wels sagarTvelos parlamentis mier miRebul igna

kanoni buRaltruli aRricxvisa da finansuri angariSgebis auditis

Sesaxeb, romlis 1 -li muxlis punqgti 1 - s mi xedvi T, nes k a
sagarTveloSi buRaltruli aRricxvis warmoebis, finansuri angariSgebis

momzadebis, wardgenis da finansuri angariSgebis auditis Cata rebis

samar Tl ebriv safuzZvl ebso.



msoflio bankis 2015 wlis angariSi, romelic momzadebulia msoflio
bankisa da saerTaSoriso savaluto fondis er Toblivi ZalisxmeviT,
aRniSnavs, rom fisaer TaSori so st andammst prbcess neld ar g
mimdinareobs da Targm nis xari S X i saWiroebs gaudnj gvb@.s et
radgan saqarTveloSi maRali xarisxis finansuri angariSgebisadmi zogadad
moTxovna mainc  dabalia, finansuri  angariSgebis  saerTaSoriso
standartebis momxmareblebi ZiriTadad iyeneben standartebis inglisur

variants.

gveyanaSi finansuri angariSgebis standartebi s implementaciisaTvis :

rogorc avRniSneT saWiroa standartebis implementaciis

in stitucionaluri garemo. kerZod, maregulirebel organoebs unda

gaaCndeT standartebis implementaciisaTvis saWiro codna da kompetencia.

msoflio banki s angari Si s mi ket d ergafoebis @ ma
umravlesobas ar gaaCnia teqgnikuri gamocdileba da adamianuri resursebi

maTi sazedamxedvelo da aRmasrulebeli funqciebis saTanadod
Sesasrul eb87adw 8.[aqve isic aris aRniSnuli, rom finansuri

angariSgebis saerTaSoriso standartebis Sesru lebis kontroli zogadad

didi gamowvevaa gqveyanaSi .

mravali diskusiis Semdeg, sagarTvelos parlamentma 2016 wels miiRo
kanoni AbuRal trulii aRricxvi s, angari Sgebi sa
aRniSnuli kanoni evrokavSiris rekomendaciebis Sesabamisad adgens Semdegi

oT xi kategoriis sawarmoebs sajaro interesidan gamomdinare:

f AneoTxe kategoriis sawarmo £ subieqgti, romlis maCveneblebi
saangariSgebo periodis bolos Semdegi sami kriteriumidan sul mcire
or kriteriums akmayofilebs:
o0 agqtivebis jamuri Rirebuleba 1 milion lars ar aRemateba;
o0 Semosavali 2 milion lars ar aRemateba,;
0 saangariSgebo periodSi dasagmebulTa saSua lo raodenoba 10 -s ar
aRemateba.
1 mesame kategoriis sawarmo L subieqti, romelic ar aris meoTxe

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

akmayofilebs:

0 agtivebis jamuri Rirebuleba 10 milion lars ar aRemateba;

o0 Semosavali 20 milion lars ar aRemateba;

0 saangariSgebo periodSi dasagmebulTa saSu alo raodenoba 50 -s ar
aRemateba.

1 meore kategoriis sawar mo L subieqti, romelic ar aris mesame an meoTxe
kategoriis sawarmo da romlis maCveneblebi saangariSgebo periodis
bolos Semdegi sami kriteriumidan sul mcire or kriteriums
akmayofilebs:

0 agqtivebis jamuri Rirebuleba 50 milion lars ar aRemateba;

0 Semosavali 100 milion lars ar aRemateba;

0 saangariSgebo periodSi dasagmebulTa saSua lo raodenoba 250 -s ar
aRemateba.
1 pirveli kategoriis sawarmo £ subieqgti, romlis maCveneblebi

saangariSgebo periodis bolos Semdegi sami kriteriumidan sul mcire
or kriteriums akmayofilebs:

0 aqtivebis jamuri Rirebuleba 50 milion lars aRemateba;

0 Semosavali 100 milion lars aRemateba,;

0 saangariSgebo periodSi dasagmebulTa sa Sualo raodenoba 250 -s

aRemat[Hbah

2014 wels saqgarTvelosa da evrokavSirs Soris gaformebuli
asocirebis xelSekrulebis mixedviT, saqarTvelos aqvs valdebuleba
asocirebis xelSekrulebaze xelmoweridan sami wlis ganmavlobaSi

moaxdinos sakuTari kanonmdeblobis evrokavSiris mTeli rigis finansuri

angariSgebisa da auditis diregtivebTan miaxloeba. erT -erTi  aseTi
direqtivaa 1978 wlis direqgtiva # T78/660/EEC ¢, gv.593].

direqtiva # 78/660/EECiIs  mixedviT, sawarmoebis finansurma
angari Sgebebma fisworad da samar Tlianad und:

valdebulebebi, finansuri pozicia da mogeba da zarali. am miznis

misaRwevad, finansuri angariSgeba minimum unda moicavdes finansuri



mdgomareobis da sruli Semosavlebis angariSgebebs. qveynebma Tavad unda

gansazRvron finansuri angariSgebis SeniSvnebis minim al ur i mo T X o6].n e |

kanonma SeiZleba gansazRvros sajaro interesis mqgone sawarmoebi
agtivebis an Semosavlebis mixedviT. evrodireqtiva 2013/34 /EU ganmartavs,

rom sazogadoebrivi interesis mqgone sawarmo unda ganisazRvros maTi

Atipi s, sididis an dasagmebul i adami anel
aRniSnuli direqtiva agreTve moiTxovs, rom sazogadoebrivi inter esis
mgone sawar moTa ri cxvsi S e d ibazdrees vaWrabasSg u | i
monawil e kompaniebi da sadazRvevo kompanieb
unda aRini Snos, rom saqar Tvel os kanoni
angari Sgebis da auditis Sesaxebo pirvel da

avaldebulebs yovelwliuri auditis Catarebas.

msof lio ban kic iZleva rekomendacias, rom saqgarTvelos kanonSi
buRaltruli aRricxvisa da finansuri angariSgebis auditis Sesaxeb
sagar Tvel oSi mo q me d i sawar moebi gani sazRvr
mcire da mikrosawarmoebad maTi biznesis sididis da mflobelobis tipis
mixedv i T 087, [gv. 10]. msoflio bankis rekomendaciaa, rom kanoniT
gansazRvrul ma Adi dma kompani ebmado yovel
krebamde gonivruli vadiT adre, magram araugvianes saangariSgebo wlis
dasrulebidan 12 Tvis Semdeg gaasajaroon sawramos auditirebuli
f inansuri angariSgeba [ 87, gv. 10]. amJamad, msgavsi moTxovna kanonSi ar aris,
miuxedavad imisa, rom 2014 wlis Semdeg gasulia erT welze meti da
gveyanas aqvs sami weli imisaTvis, rom evrokavSiris kanonmdeblobas

dauaxlovdes.

garda amisa, msoflio bankis rekom endaciaa, rom maregulirebel

organoebSi Seigmnas ganyofilebebi an Seigmnas axali maregulirebeli

organizacia, romelic aRWurvili igneba finansuri  angariSgebis
saerTaSoriso standartebi s ndi d sawar
uzrunvelsayofad Sesabamisi kompetenciiT da iZ ulebiTi uflebamosilebiT

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

standartebis aRsrulebis kontrolze uflebamosil maregulirebel
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uwyebas hqondes iZulebiTi uflebamosileba da saWiroebis SemTxvevaSi
SeeZlos nebismier i didi sawarmos angar i Sgebi s Asi Rrmi seul i
[87, gv. 11].

radgan rogorc eqspertebi aRniSnaven, finansuri angariSgebis

standartebis srulfasovani danergva gveyanaSi ar SeiZleba iyos
nebayofilobi Ti procesi, AmTavrobis mxar daWe
buRaltruli  aRricxvisa da auditis praqtikis gasaZliereblad

saqar Tvel8&9v. 8]. njiuxedavad imisa, rom sagarTvelos gaaCnia cudi
korufciuli gamocdileba 90 -lan wlebSi savaldebulo auditis kuTxiT,
saWiroa iseTi regulirebis meganizmis Sem uSaveba, romelic daicavs sajaro

interess gamWhvirvaled da saerTaSoriso standartebis Sesabamisad.

finansuri angariSgebis reformis da fass -is aRsrulebisaTvis saWiro
meqganizmebis SemoRebis garda, mniSvnelovania, rom auditis standartebis
aRsrulebac uzrunvelyofil ignes, radgan Tu SemoRebuli igneba
auditirebuli finansuri angariSgebis gasajaroebis moTxovna,
aucilebelia, rom auditis ganmaxorcielebeli piri iyos kompetenturi,
gamWvirvale d a iyenebdes Tanamedrove auditis meTodologias. winaaRmdeg
SemTxvevaSi saxeze igneba dabali xarisxis angariSgebeb i, rac saxezea
saqgarT velos safondo birJis magaliTze . birJis saitze ganTavsebuli
finansur.i Afangari Sgebebi so gar kveul i n
yovelw liuri sagadasaxado mogebis deklaracias da am faqts rogorc Cans
aranairi reagireba ar mohyva maregulirebelis mxridan. Sesabamisad,

mniSvnelovania auditis xarisxis kontrolis SemoRebac.

msoflio banki s angari Sis mi xedvi T,
sazo gadoebebis mxolod 28% -s gaaCnia fAauditirebulio fi
angariSgeba. agedan cxadia umetesoba aRniSnul informacias ar asajaroebs.
auditis standartebis Sesruleba gansxvavdeba sagarTveloSi mogmedi
auditorul kompaniebSi. kerZod, msxvili auditoruli kompaniebi arian
saerTaS oriso qgselis wevrebi da gaaCniaT auditis saerTaSoriso
standartebis treningebze xelmisawvdomoba, xolo mcire da saSualo zomis
auditoruli kompaniebi rogorc wesi ar icaven aud itis saerTaSoriso
standartebs [ 87, gv.34].



zemoaRniSnuli angariSi agreTve aRniSnavs, rom 2012 wels
SemuSavebuli kanoni buRaltruli aRricxvisa da finansuri angariSgebis
auditis Sesaxeb iTvaliswinebs srulad TviTregulirebad auditis
profesias. eqspertebis mosazrebiT, srulad TviTregulirebadi sistema
auditorebis licenzirebisas ar aris adekvaturi da saWiroa gamWovirvale

saxelmwifo zedamxedveloba.

garda auditis profesiaze saxelmwifo zedamxedvelobisa, saWiroa
SeizRudos auditoruli kompaniebis mier klientebisaTvis gaweuli ara -
auditoruli momsaxurebebi. kerZod, Tu auditoruli kompania Kklients
uwevs iseT mo msaxurebas rogoricaa magaliTad agqtivebis Sefaseba,
auditorma ar SeiZleba aseT klients Cautaros auditi. es moTxovna

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

auditis standartebis aRsrulebasTan dakavSirebiT isic unda
aRiniSnos, rom msoflio bankis angariSis mixedviT, bevri saaqcio
sazogadoeba kompaniis auditoris meSveobiT  amzadebs finansur
angariSgebas. es warmoadgens auditis saerTaSoriso standartebis
darRvevas da am kuTxiT unda moxdes auditorebis gakontroleba.

faqtobri  vad gamodis, rom auditorebi TavianT gakeTebul sagmes TviTonve

amowmeben.

gaos da zus argumentis msgavsad mopovebul igna cnobili germaneli
ekonomistisa da doqtoris, k. Svabis (K. Schwal) 20142015 wlebis e.w.
Amsoflios konkurentul obi s an egfasebulid msofliosr o me |

144 qveyana mravali mimarTulebiT, maT Soris sakuTari kapitalis da

finansuri angariSgebis regulirebis KuTxiT (ix . danarT #1 6).

Svabis monacemebze dayrdnobiT, sakuTari kapitalis regulirebis

monacemebze Catarda kvleva Semdegi meTodologiiT:

1. ganxilul igna  monacemebi zogadi maCveneblebi  (minimaluri,
magsimaluri, saSualo, standartuli gadaxra);

2. dadasturda monacemebze dayrdnobiT mecnieruli argumentaciis moyvanis
SesaZlebloba, rac gulisxmobs monacemTa gadanawilebis normalurobis

da dispersiebis hom  ogenurobis Semowmebas;
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3. Catarda korelaciuri analizi;

4. Catarda regresiuli analizi.

sakuTari kapitalis regulirebis Sesaswavlad gaanalizda Semdegi

monacemehi sasamarTlos damoukidebloba, davebis dros samarTlebrivi

sistemis  efeqtianoba, maregulirebel organoebTan davebis  dros
samarTlebrivi sistemis efeqtianoba, aramakontrolebeli wilis mflobel [
agcionerebis interesebis dacva da investorebis interesebis dacva.

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

(IBM SPSS gamoyenebiT Svabis monacemebze dayrdnobiT) , sasamarTloebis
damoukideblobis kuTxiT, yvelaze maRali maCvenebelia 6.75 da is aqvs
miniWebuli axal zelandias, rac adasturebs gaos da zus mosazrebas, rom

anglo -amerikuli samarTlis mgone qveynebSi ufro Zlieri samarTlebrivi

in titutebi  arsebobs. yvelaze dabali maCvenebeli, 1.12 -is odenobiT

sasamarTlos damoukideblobis kuTxiT agvs miniWebuli venesuelas.

144 gveynidan saSualo maCvenebeli aris 3.87, xolo standartuli
gadaxra t 1.29. aRniSnul siaSi sagarTvelos aqvs miniWebuli 3.84, a nu
daaxloebiT saSualo maCvenebeli da 144 qveynidan ikavebs 65 -e adgils

indoneziis, gambiis da pakistanis gverdiT.

davebis dros samarTlebrivi sistemis efeqtianobiT yvelaze maRali
maCvenebeli agvs singapurs 6.16, xolo yvelaze dabali 1.55 kvlav venesuelas.
aRsaniSnavia, rom singapursac gaaCnia anglo -amerikuli samarTlebrivi
sistema, rac kidev erTxel adasturebs gaos da zus mosazrebas. 144
gveynidan saSualo maCvenebeli aris L 3.78, xolo standartuli gadaxra L
0.91. sagarTvelos am maCvenebelSi aqvs miniWebuli 3.66, romelic naklebia
saSualo maCvenebelze da ikavebs 71 -e adgils 144 qveynidan malavis da

lesoTos Soris.

rac Seexeba samarTlebrivi sistemis efeqtianobas maregulirebel
organoebTan davebis dros, am kuTxiT maqgsimaluri Sefaseba 5.57 miniWebuli
agvs fineTs, xolo m inimaluri 1.22 kvlav venesuelas. saSualo maCvenebeli

Seadgens 3.40s, xolo standartuli gadaxra £ 0.85s.



cxrili #1
sakuTari kapitalis regulirebis monacemebi gveynebis mixedviT
zogadi mimoxilva koImo_gorO\_/ ) Sapiro -vilki
smirnovi

stand transfor - transfor -
regulirebis maCveneblebi raodenoba | minimaluri magsimaluri saSualo a daxr.a Sedegi | mirebuli Sedegi | mirebuli

9 Sedegi Sedegi
sasamarTlos damoukidebloba 144 1.12 6.75 3.87 1.29 0.011 0.2 0.002 0.049
samarTlebrivi sistemis 144 1.55 6.16 3.78 0.95| 0.006 02| 0.005 0.14
efegtianoba davebis ganxilvisas
samarTlebrivi sistemis
efeqtianoba maregulirebel 144 1.22 5.57 3.40 0.85 0.002 0.059 0.023 0.31
organoebTan davebis dros
aramakontrolebeli wilis
mflobel iaqcionerebis 144 2.38 6.17 4.14 0.81 2 0.141
uflebebis dacva
investorebis uflebebis dacva 144 1.70 9.70 5.37 1.62 0.017 0.195

wyaro: gaangariSebulia k.

Svabis monacemebze dayrdnobiT programa es

-pi -es-es-is ( SPS$ meSveobiT



saqarTvelos samarTlebrivi sistemas maregulirebel organoebTan

davebis dros efegtianobis kuTxiT miniWebuli agvs 3.23, anu saSualoze

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

aramakontrolebeli wilis mflobel i aqcionerebis interesebis
dacviT pirvel adgilzea fineTi 6.17 quliT , mas mosdevs samxreTi afrika

6.09 quliT. aRsaniSnavia, rom samxreTi afrika agreTve liderobda
finansuri angariSgebis standartebis srulfasovnad danergvis
maCvenebelSic, rac Tavis mxriv adastu res gaos da zus mosazrebas im
gagebiT, rom Zlieri samarTlebrivi garemo xels uwyobs finansuri

angariSgebis standartebis srulfasovnad danergvas

minimaluri maCvenebeli  aramakontrolebeli  wilis  mflobel
agcionerebis dacvis kuTxiT aqvs libias 2.38is odenobiT. saqarTvelo am
mimarTulebiT ikavebs 144 qveynidan 110  -e adgils 3.54 quliT monRoleTsa da
egviptes Soris. saSualo maCvenebeli am cvladSi aris 4.14, xolo
standartuli gadaxra £ 0.81. gasaTvaliswinebelia, rom aramakontrolebeli
wilis mflobel i agcionerebis dacviT sagarTvelos maCvenebeli saSualoze
naklebia daaxloebiT erTi standartuli gadaxriT, rac imis mauwyebelia,

rom msoflios qveynebis daaxloebiT bolo 16% -Si Sedis.

investorebis interesis dacviT pirvel adgilze kvlav axali

zelandiaa 9.7 quliT, romelsac mosdevs sing apuri 9.3 quliT.
gasaTvaliswinebelia, rom es monacemi ranJirebul igna 1 -dan 10-mde SkaliT,
nacvlad tradiciuli 7 -quliani  sistemisa. Sesabamisad, saSualo
maCvenebeli Seadgens 5.3-s, xolo standartuli gadaxra £ 1.62s. minimaluri

maCvenebeli am mimarTulebiT aq vs kvlav libias 1.7 quliT. sagarTvelo am
kuTxiT ikavebs 21 -e adgils perusa da norvegias Soris da gaaCnia 7 qula,
rac saSualoze erTi standartuli gadaxriT maRali maCvenebelia. cxadia,

am monacemsSi dairRva tendencia sagarTvelosTan mimarTebaSi.

sanam zemoaRniShuli monacemebidan daskvnebs gamovitanT,

aucilebelia Semowmdes maTi gadanawilebis normaluroba kolmogorov



smirnovis da Sapiro -vilkis testebis meSveobiT. cxril #1 -Si mocemulia

aRniSnuli testebis Sedegebi.

cxrili - #1 -is  mixedviT, sasamarTlos damoukidebloba ( p=0.002),
samarTlebrivi  sistemis  efeqgtianoba davebis dros ( p=0.005) da
samarTlebrivi sistemis efeqtianoba maregulirebel organoebTan davebis
dros ( p=0.023) ar aris normalurad gadanawilebuli monacemebi Sapiro -

vilkis testis mixedviT , radgan maTi Sedegebi 0.05 -z e naklebia

zemoaRniSnuli  Sedegi ar aris gasakviri, radgan normaluri
gadanawileba gulisxmobs, rom gadanawileba unda jdebodes bunebriv
WrilSi, risi Tgmac rTulia magaliTad , sasamarTlos damoukideblobis
monacemTan mimarTebaSi. sasamarTlos damoukideblobis kuTx iT gacilebiT
metia iseTi gveynebi, romelTac mikerZoebuli sasamarTloebi aqvT, vidre
iseTi qveynebi, romelTac aqvT damoukidebeli sasamarTlo sistema. es
garkveulwilad adasturebs gaos da zus mosazrebas, radgan anglo -
amerikuli samarTlis sistemis mgone qveynebi warmoadgenen gamonakliss

msoflios masStabiT.

regulirebis sami  monacemis (sasamarTlos  damoukidebloba,
samarTlebrivi sistemis efeqtianoba davebis dros, samarTlebrivi sistemis
efegtianoba maregulirebel uwyebebTan davebis dros) gadanawilebis
normalizebisaTvis gamoyenebul igna kvadratuli transformirebis teqgnika.
transformirebul cvladebze xelaxla Catarda normalurobis testebi.

aRniSnuli testis transformirebuli Sedegebi mocemulia  cxril # 1-Si.

tranformirebuli samarTlebrivi sistemis efegtianoba davebis dros
(p=0.140 da samarTlebrivi sistemis efeqtianoba maregulirebel
organoebTan davebis dros ( p=0.310)normaluradaa gadanawilebuli Sapiro -
vilkis testis mixedviT, xolo sasamarTlos damoukideblobis cvladi
(p=0.20Q0 normaluradaa gadanawilebuli kolmo gorov -smirnovis testis

mixedviT .

mas Semdeg rac dadasturda samarTlebrivi sistemis cvladebis
normaluri gadanawileba, saWiroa davadasturoT maTi dispersiebis

homogenuroba. grafik #1 -Si mocemulia  samarTlebrivi  sistemis
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efegtianobis ganmsazRvreli 5 cvladis dispersiebis Sedareba finans uri

angariSgebis standartebis srulfasovnad danergvis monacemTan.
grafiki # 1

sakuTari kapitalis regulirebis monacemebis dispersiebis homogenurobis
Sedareba

104 02

o

| T
6 8 T

1 I I I I 1
e ledetaonpae LeBaton. Lolyd.  LeBstao. Lol Ao bfon g, abgalE. oozze mebubl. by o
modmyy 090dd- o3te  090dE. Befga.  edzomb. 0(25- a0
me3obe o33

wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es -pi -es-es-is
(SPS3$ meSveobiT
grafiki #1  -is  mixedviT, naCvenebia, rom samarTlebrivi sistemis

monacemebis, kerZod sasamarTlos damoukideblobis, samarTlebrivi
sistemis efeqgtianobis davebis dros, samarTlebrivi sistemis efeqtianobis

maregulirebel organoebTan davebis dros, aramakontrolebeli wilis
mflobel i agcionerebis interesebis dacvis da investorebis interesebis

dacvis cvladebi, homogenuria finansuri angariSgebis standartebis
srulfasovnad danergvis monacemTan mimarTebaSi, rac gvaZlevs imis
safuZvels, rom zemoaRniSnuli monacemebidan gamomdin are CavataroT

korelaciis da regresiis analizebi.

cxril # 2-Si  mocemulia korelaciis analizi, sadac qveynebSi
samarTlebrivi sistemis efeqtianobis cvladebi Sedarebulia am yveqnebSi
finansuri angariSgebis standartebis srulfasovnad danergvis cvladTan

Semdegi hipoTezis dasadastureblad:



cxrili #

sakuTari kapitalis regulirebis monacemebis korelacia (msoflios 144 qveyanaSi)

regulirebis monacemebi 2 3 6

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

samar_TIebr|V| sistemis efeqtianoba 858 1 925 305 758 867

davebis dros

samarTIgbnw S|stem|s efegtianoba 855 925 1 385 729 835

maregulireb. davebis dros

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

finansuri anganSgebls standartebis 726 758 729 436 1 914

srulfasovani danergva

aramakont(olebell WI!IS mflobel 790 867 835 443 914 1

agcionerebis uflebebis dacva

wyaro: gaangariSebulia k.

Svabis monacemebze dayrdnobiT programa

es-pi-es-es-is ( SPS$ meSveobiT

2



Ho 1 regulirebis monacemebsa da finansuri angariSgebis standartebis

srulfasovnad danergvis monacems Soris arsebobs mniSvnelovani
korelacia.

H11 regulirebis monacemebsa da finansuri angariSgebis standartebis
srulfasovnad danergvis monacems Soris ar arsebobs mniSvnelovani
korelacia.

nulovani hipoTeza Tu dadasturda, gaos da zus argumenti
gamyardeba im gegbiT, rom efeqtiani samarTlebrivi sistema ganisazRreba
rog orc finansuri angariSgebis standartebis srulfasovnad danergvis

xelisSemwyob fagtorad.

me2 cxrilis mixedviT, yvelaze maRali korelaciis maC venebeli
finansuri  angariSgebis standartebis srulfasovnad danergvasa da
samarTlebrivi sistemebis monacemebs Soris figsirdeba aramakontrolebeli
wilis mflobel I aqcionerebis interesebis dacvasTan mimarTebaSi 0.914 -Is
pirsonis korelaciis maCvenebliT ( p=0.000). es saintereso tendenciaa,
radgan im  qveynebSi sadac maRal donezea u zrunvelyofili
aramakontrolebeli wilis mflobel i aqgcionerebis uflebebi, swored am
gveynebSia yvelaze maRal doneze ganviTarebuli finansuri angariSgebis
standartebi. aRniSnuli daskvna sakmaod logikuria, radgan, magaliTad,
aramakontrolebeli wilis mflobel I aqgcio neri safondo birJis meSveobiT
SeiZens aqciebs rogorc aramakontrolebeli wilis mflobel I aqcioneri
mxolod im SemTxvevaSi rodesac mas aqvs garantiebi, rom misi uflebebi
rogorc aramakontrolebeli wilis mflobel I agcioneri magsimalurad

dacul iigneba.

meore  MXxriv, yvelaze dabali korelacia ikveTeba finansuri
angariSgebis standartebis srulfasovnad danergvasa da investorebis
interesebis dacvas  Soris. es tendenciac calsaxad ikveTeba
sagarTvelosTan mimarTebaSic im gagebiT, rom saqgarTvelo finansuri
angariSgebis  standarteb is srulfasovnad danergvis kuTxiT msoflioSi
ikavebs 85 -e adgils, xolo investorebis interesebis dacviT L 2%e adgils.

es tendencia SesaZloa aixsnas imiT, rom zogi gveyana maqgsimalurad
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cdilobs strategiul investorebs interesebis dacvas, miuxedavad imisa,

rom a m gveynebSi zogadad aqcionerebis (kerZod, aramakontrolebeli wilis

mflobel i aqcionerebis) interesebi daculi araa. magaliTisaTvis, top

oceulSi investorebis interesebis dacvis kuTxiT Sedis iseTi qveynebi,

rogoricaa albaneTi, tailandi, slovenia da a.S., magram am qveynebs
finansuri angariSgebis standartebis srulfasovnad danergvis kuTxiT aqvT

saSualoze dabali maCveneblebi.

agreTve , sakmaod Zlieri korelacia ikveTeba finansuri angariSgebis
standartebis srulfasvnad danergvasa da sasamarTlos damoukideblobas
Soris  0.726, finansur angariSgebis standartebis srulfasovnad danergvasa
da samarTlebrivi sistemis efeqtianobas davebis dros 0.758 da finansuri
angariSgebis standartebis srulfasovnad danergvasa da samarTlebrivi

sistemis efeqtianobas maregulirebel organoebTan davebis dros 0.72.

garda korelaciuri analizisa, mniSvnelovania zemoaRniSnuli

monacemebi gaanalizdes mizez -Sedegobrivi kavSiris dadgenis mizniT.

kerZod, aucilebelia Seswavlil ignes Tu reguli  rebis monacemebi
ramdenad aris g vegnebSi finansuri  angariSgebis standartebis
srulfasovnad danergvis gamomwvevi mizezi.

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

regresiis analizis Sedegebi. finansuri angariSgebis (rogorc sakuTari

kapitalis Sesaxeb informaciis wyaro) regulirebisaTvis yvelaze
mniSvnelovani  sfero aris aramakontrolebeli  wilis  mflobeli
aqgcionerebis uflebebis dacva. am monacems aqvs 83% -iani pirdapiri kavSiri

finansuri angariSgebis standartebis srulfasovnad danergvis procesS I.

agreTve, sakmaod mniSvnelovania sasamarTlos damoukidebloba,
samarTlebrivi sistemis efeqtianoba davebis dros da samarTlebrivi
sistemis  efeqtianoba  maregulirebel  uwyebebTan  davebis dros.
sasamarTlos damoukideblobis SemTxvevaSi 52% -IT umjobesdeba finansur [
angariSgebis (maSasadame, sakuTari kapitalis) regulirebis sakiTxebi.
davebis dros samarTlebrivi sistemis efeqgtianobis gaumjobesebiT, 57% AT

umjobesdeba finansuri angariSgebis regulirebis sakiTxebi, xolo
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maregulirebel  uwyebebTan

davebis dros

samarTlebrivi

sistemis

gaumjobesebiT 52% -IT gaumjobesedeba finansuri angariSgebis regulirebis

sakiTxebi.

sakuTari kapitalis

(regresiuli analizi

regulirebis monacemebi

msoflios 144 gveyanaSi)

cxrili #3

regulirebis monacemebi

regresiis
analizis
Sedegi

regulirebis
monacemis
gavilena (%)

erToblivi
regresiis
Sedegi

sasamarTlos
L1 damoukidebloba 0.524 524
samarTlebrivi sistemis
2 efegtianoba davebis dros 0.572 57.2
samarTlebrivi sistemis
efegtianoba

maregulirebel uwyebebTan 0.528 528 0.84
davebis dros

4 investorebis interesebis 0.185 185
dacva
aramakontrolebeli wilis

5| mflobel iaqgcionerebis

uflebebis dacva

0.834 83.4

wyaro: gaangariSebulia k.
(SPS3 meSveobiT

Svabis monacemebze dayrdnobiT programa es -pi -es-es-is

regresiis analizis mixedviT, investorebis interesebis dacviT 18% AT
umjobesdeba finansuri angariSgebis regulirebis sakiTxebi, rac imis
mauwyebelia, rom mxolod investorebis interesebis dacva araa sakmarisi

winapiroba sakuTari kapitalis regulirebis sakiTxebis mosagvareblad.

rac Seexeba regresii s erTobliv analizs, regulirebis sakiTxebi

jamurad 84% -ian gavlenas axdens finansuri angariSgebis standartebis

srulfasovnad danergvaze.

grafiki # 2 cxadyofs , rom aramakontrolebeli wilis mflobel i

aqcionerebis interesebis dacv a 83%-T aumjobesebs finansuri angariSgebis

standartebis srulfasovnad danergva s. aRniSnuli tendencia calsaxaa
saqgarTvelos magaliTzec. erTi mxriv, saqgarTvelo aramakontrolebeli

wilis mflobel I aqcionerebis interesebis dacvis kuTxiT 144 qveynidan
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ikavebs 110-e adgils. meore mxriv

srulfasovnad danergvis kuTxiT saqarTvelo 144 qgveynidan 85

maSasadame, saxezea

regresiuli  kavSiri

, finansuri angariSgebis standartebis

-e adgils.

regulirebasa da finansuri

angariSgebis standartebis srulfasovnad danergvas Soris.

aramakontrolebeli

wilis mflobel

i aqcionerebis

grafiki #

interesebis dacvis

gavlena finansuri angariSgebis standartebis srulfasovnad danergvaze
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wyaro: gaangariSebulia k.
(SPS3$ meSveobiT

saqarTvelos
dacvla mxolod 18%

srulfasovnad danergvas.

investorebis interesebis dacvis kuTxiT, xolo 85

angariSgebis standartebis srulfasovnad danergvis KuTxiT.

SemTxvevaSi

T T
3.0000 4.0000

Svabis monacemebze dayrdnobiT programa es

saqarTvelos

uaryofiTi kavSiri aRniSnul monacemebs Soris.

gasaTvaliswinebelia, rom gaos da zus erT

rom anglo
ganviTar ebuli finansuri angariSgebis standartebi
samarTlis mqgone qveynebSi. am hipoTezis

T
5.0000

calsaxaa,

T T
6.0000 7.0000

-pi -es-es-is

rom investorebis interesebis

-IT aumjobesebs finansuri angariSgebis standartebis

144 gveynidan mel6 adgili ikavia
-e adgilze finansu

saxezea

-erTi mTavari argumentia,

-amerikuli samarTlis sistemis mqgone gveynebSi ufro kargadaa

vidre sxva tipis

Sesamowmeblad, msoflio

ekonomikuri forumis mier Seswavlili gveynebidan gamovyaviT Semdegi

anglo -amerikuli samarTlis sistemis mgone Semdegi qveynebi:
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bangladeSi , barbadosi , butani , kanada, kviprosi , dominikis republika , hong
kongi , indoeTi , irlandia , israeli , iamaika, axali zelandia , pakistani
singapuri , trinidadi da tobako , uganda, gaerTianebuli samefo da amerikis
SeerTebuli Statebi

zogadi analizisaTvis, ganvixileT zemoaRniSnuli 19 qveynis saSualo
monacemebi da SevadareT danarCeni 125 gveynis saSualo monacemebs. anglo -
amerikuli samarTlis mqgone qveynebs faqtobrivad yvela komponentSi
gaaCniaT ufro maRali Sefaseba vidre sxva saxiT samarTlebrivi sistemis
mqgone qgveynebs. kerZod, anglo -amerikuli samarTlis mqgone qgveynebs
sasamarTlos damoukideblobis kuTxiT aqvT saSualo Sefaseba 4.92 -is

odenobiT, xolo danarCen 125 qveyanas aqvs 3.71. samarTlebrivi sistemis

efegtianoba davebis dros anglo -amerikuli sist emis qveynebSi ganisazRreba
4.45 saSualo ricxvobrivi maCvenebliT, xolo dandarCen 125 gveyanaSi £ 3.68
iT.

samarTlebrivi sistemis efeqtianoba maregulirebel organoebTan
davebis dros anglo -amerikul qveynebSi ganisazRreba 4.03 saSualo
ricxvobrivi maCvenebliT, xolo danarCen 125 gveyanaSi £ 3.36iT. finansuri
angariSgebis standarteb is srulfasovnad danergvas rac Seexeba, maTi
saSualo maCvenebeli anglo -amerikul qveynebSi 5.14 -ia, xolo danarCen 125
gveyanaSi t 4.55. aramakontrolebeli wilis mflobel I aqcionerebis
int eresebis dacviT anglo -amerikuli samarTlis mgone gveynebi gamoirCevian
4.60 saSualo monacemiT, xolo danarCeni 125 gveyana £ 4.08iT. investorebis
interesebis dacvaSi anglo -amerikuli samarTlis gveynebs miniWebuli aqvT

6.80 saSualo maCvenebeli, xolo danarCen 125 gqveyanast. 5.15.

cxrili # 4-is  mixedviT, faqtobrivad dasturdeba gaos da zus
mosazreba im gagebiT, rom anglo -amerikuli samarTlis tipis qveynebSi
ufro maRali korelaciuri kavSiri figsirdeba finansuri angariSgebis
standartebis srulfasovan danergvasa da samarTlebrivi  sistemis
efeqtianobis cvladebs Soris vidre sxva tipis samarTlebrivi sistemis

gveynebSi.



gasaTvaliswinebelia, rom gaos da zus argumenti ar iyo zogadad
anglo -amerikuli samarTlis mqone qveynebis Sefaseba, radgan maTi
mosazrebiT anglo -amerikuli s amarTlis mgone qveynebSi arsebobs ufro
mZlavri finansuri gamWovirvalobis standartebi, rac sworedac rom
gamowveulia kargi samarTlebrivi bazisiT. Sesabamisad, kvlevis Semdeg
etapze saWiroa Seswavlil ignes korelaciuri da regrsiuli kavSirebi

anglo -amerikuldas xva gveynebis jgufebs Soris.

cxrili # 4

sakuTari kapitalis regulirebis monacemebis korel acia finansuri

angariSgebis standartebis srulfasovnad danergvasTan mimarTebaSi

0.9 .
——
08 —
:/'_/
07 ﬂ/
0.6 —
.g : —
(&) ——
= 04 ——
I 03 = E
' anglo-amerikuli sxva tipis
samarTlis mqone samarTlis mqone
gveynebi gveynebi
= minoritari agcionerebis
interesebis dacva 0.944 0.905
« samarTlebrivi sistemis
efeqtianoba davebis dros 0.863 0.736
sasamarTlos damoukidebloba 0.858 0.707
= samarTlebrivi sistemis
efegtianoba maregulirebel 0.828 0.711
uwyebebTan davebis dros
investorebis interesebis dacva 0.509 0.375
wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es -pi -es-es-is
(SPS$ meSveobiT
anglo -amerikuli samarTlis mqgone qveynebSi 21% AT ufro maRali

korelaciaa sasamarTlos damoukideblobasa da finansuri angariSgebis

standartebis srulfasovnad danergvas Soris. korelacia agreTve 17% AT
maRalia samarTlebrivi sistemis efeqtianoba davebis dros (rogorc
zogadad davebis aseve maregulirebel organoebTan davebisas) da finansuri

angariSgebis standartebis srulfasovnad danergvas Soris anglo -



amerikuli samarTlis mqgone qveynebisaTvis. anglo -amerikuli samarTlis

mqgone qveynebSi 5%iT maRalia Kkorelacia f inansuri  angariSgebis
standartebis srulfasovnad danergvas da aramakontrolebeli wilis
mflobel i aqcionerebis interesebis dacvas Soris, xolo 36% -IT maRalia

korelacia investorebis interesebis dacvas da finansuri angariSgebis

standartebis srulfasovnad danergvas Soris.

imisaTvis, rom  davasruloT gaos da zus anglo -amerikul samarTalze
mosazrebis analizi, regulirebis monacemebsa da finansuri angariSgebis
standartebis srulfasovnad danegrvas Soris anglo -amerikuli samarTlis
gveynebSi ikveTeba 88% -iani regresiis Sedegi, rac 4% -iT maRalia sxva

gveynebTan SedarebiT (maT Soris saqarTvelosTan mimarTebaSi)

Svabis angariSSi agreTve mocemulia safondo birJebis regulirebis
cvladi. minimaluri maCvenebeli am cvladisaTvis aris 1.72, romelic
moipova angolam, xolo maqgsimaluri £ 6.37,rac ekuTvnis samxreT afrikas.
saSualo maCvenebeli Seadgens 4.07 -s, xolo standartuli gadaxra aris 1.07.
sagarTvels am mimarTulebiT gaaCnia 3.05 qula, anu TiTgmis erTi
standartuli gadaxriT naklebi saSualo maCvenebelTan SedarebiT.
sxvagvarad rom vTqvaT, saqa rTvelos safondo birJis regulireba aris

ufro Acudi 06 vidre es aris ms@.flios qveynebi

sakuTari  kapitalis regulirebisaTvis yvelaze mniSvnelovani

aRmoCnda aramakontrolebeli wilis mflobel i aqcionerebis uflebebis

dacva, rogorc msoflios masStabiT, agreTve saqarTvelos magaliTze.

erTis mxriv, saqarTvelos konstituciis 21 - muxlis mixedviT, sakuTrebis

uflebis SezRudva dasaSvebia sazogadoebrivi saWiroebis da gadaudebeli

aucil eblobis dros. meores mxriv, Asaqgar Tvel

ganmartavs, rom saaqcio sazogadoebis xmebis 95% -ze meti s mflobel
aqgcionerebs ufleba aqvT , samarTlian fasad gamoisyidos sxva agcionerTa

agciebi. aRni Snuli formulireba mocemulia Asaqgar
S e s a x e-b muxISi.4es Canaweri ewinaaRmdegeba saqarTvelos konstitucias

da saaqcio sazogadoebebis sakuTari kapitalis regulirebis dasaxvewad

aucilebelia misi kanonidan amoReba.
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radgan sakuTari  kapitalis da finansuri angariSgeb is regulireba
mniSvnelovania sakuTari kapitalis formirebis procesSi, aucilebelia
ganvixiloT finansuri angariSgeba rogorc sakuTari kapitalis Sesaxeb

informaciis wyaro



Tavi 2 . sakuTari kapitalis analizis in f ormaciuli

baza da maCvenebelTa sistema

2.1. finansuri angariSgeba , rogorc sakuTari kapitalis

sainformacio wyaro , misi srulyofis sakiTxebi

saaqcio  sazogadoebebis  sakuTari kapitalis  analizisaTvis
informaciis wyaros war moadgens finansuri angariSgeba, romlis wardgenis
sakiTxebs gansazRvravs bass 1 Afinansuri angari Sgebi s
i g anRvears saerTo daniSnulebis finansuri angariSgebis wardgenis
ZiriTad safuzvlebs, rac uzrunvelyofs rogorc calkeuli sawarmos wina
wlebis finansuri angariSgebis, aseve sxv adasxva sawarmos finansuri
angariSgebis Sesa darisobas. am mizniT, standartSi ganxilulia finansuri
angariSgebis wardgenis zogadi sakiTxebi, meToduri miTiTebebi finansuri
angariSgebis strugturisa da Sinaarsis minimaluri moTxovnebis Sesaxeb.
konkre tu li movlen  ebisa da sameurneo operaciebis asaxvis, Sefasebisa da
ganmartebiT SeniSvnebSi informaciis mowodebis wesebi ganxilulia sxva

buRaltruli aRricxvis saerTaSoriso standarteb Sio 5.

Asaer To d a bis Sfnindnsari angariSgeba gankuTvnilia im
momxmarebelTaTvis, v isTvisac xelmisawvdomi ar aris maTi sainformacio
moTxovnilebebis Sesaferisi specifikuri informaciis Semcveli angariSebi.
saerTo daniSnulebis finansuri angariSgeba moicavs rogorc cal calke
warmodgenil monacemebs, aseve monacemebs, romlebic Tavmoyrilia iseT
gamosagveynebel dokumentSi, rogoricaa sawarmos sagmianobis w liuri

angari Si an p®Blospegti o [ 5

bass 1 Afinansuri a n g ar ifiraugserib angariSgelbiss d g e n
mi zans ganmat avs Semdegnairad: Afinansur.i
finansuri mdgomareobisa da misi sagmianobis finansuri Sedegebis
struqgturulad Camoyalibebuli suraTi. saerTo daniSnulebis finansuri
angariSgebis mizania sawarmos fi nansuri mdgomareobis, misi sagmianobis
finansuri Sedegebisa da fuladi moZraobis Sesaxeb informaciis wardgena,
romelic gamosadegia momxmarebelTa farTo wrisaTvis, ekonomikuri

gadawyvetilebebis misaRe bad. finansuri angariSgeba aseve gviCvenebs
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sawar mos xelmZRvanelo bis mier maTTvis mindobili resursebis marTvis
Sedegebsd. am mizniT finansur angariSgebaSi mocemulia Semdegi saxis

informa  cia:
a) sawarmos agqtive bi;
b) sawarmos valdebulebe  bi;
g) sakuTari kapita i;
d) Semosavlebi da danaxarjebi, mogeba -zara li;
e) cvlil ebebi sakuTar kapital Si;
v) sawarmos fuladi nakade bi.

finansur angariSgebaSi asaxuli informa cia, mis ganmartebiT
SeniSvnebSi mocemul informaciasTan erTad, momxmarebels saSualebas
aZlevs winaswar gansazRvros sawarmos fuladi saxsrebis moZraoba, kerZod

maTir ealuroba da drouloba

standarti ganmartavs, rom finansuri angariSge bis sruli paketi

moicavs: finansuri mdgomareobis angariSgebas, sruli Semosavlebis

angari Sgebas, Afangari Sgebas sakuTari kapi
romelic uzrunvelyofs informacias sawarm os sakuTar kapitalSi
momxdari  nebis nieri  cvlilebis Sesa xeb an  sakuTari kapitalis

cvlilebebis Sesaxeb, romlebic gamowveuli ar aris mesakuTreTa mier

kapitalTan dakavSirebul sameurneo operaciebsa da maTTviska-pitalis
ganawilebasTan, fu ladi nakadebis angariSge bas da SeniSvnebs, sadac
mokled ganxilulia yvela mniSvnelovani saaRricxvo politika da sxva

ganmartebi T Se@.i Svnebso [ 5

saaqcio sazogadoebam sakuTari kapitali da rezervebi unda dayos
Afsaaqci o kapitalis, saemisio kapiulaklase badd a
48]. saagcio sazogadoebam yvela tipis saaqcio kapitalisaTvis unda

warmoadginos Semdegi informacia:

T Ainebadar Tuli agcilapi s raodeno



1 gamoSvebuli da mTlianad anazRaurebuli aqciebis raodenoba da
gamoSvebuli, magram aunazRaurebeli aqciebis raodeno ba;

1 erTia qciis nominaluri Rirebuleba an is faqti, rom aqciebs ar gaaCnia
nominaluri Rirebule ba;

1 gasanaRdebeli aqciebis raodenobis Sejereba wlis dasawyissa da
bolo-saT vis;

1 uflebebi, privilegiebi da SezRudvebi, romlebic exeba ama Tu im
jgufs, dividendebis ganawilebas a da kapitalis dafarvasTan
dakavSirebuli SezRudvebis CaTVliT,

1 sawarmos aqciebi, romlebic TviT sawarmos, Svilobili sawarmos an
mekavSire sawarmos sakuTrebaSia,;

1 aqgciebi, romlebic rezervirebulia ofcionebisa da aqciebis gayidvis

xelSekrulebebisaTvis, pirobebis a da TanxebisCvenebiT 6 €].5
bass 1 Afinansuri angari Sgebi s war dgen
sazogadoebam A sakuTar.i kapitalis cvliilebebis

ganmartebiT SeniSvnebSi unda aCvenos saangariSo periodSi agcionerTa
Soris ganawilebuli dividendebis od enoba, erT a qciaze Semosavlis
mi Ti Teb®6.To [ 5

saaqcio sazogadoebam sakuTari kapitalis cvlilebebis angariSgebaSi

unda asaxos Semdegi:

1. saangariSgebo periodis mogeba an zara li;

2. Semosavlebisa da xarjebis TiToeuli muxli, romelTa aRiareba sxva
standartebis Tanaxmad xdeba pirdapir sakuTar kapitalSi da am
muxlebisja  mi;

3. periodis mTliani Semosa vali da xarji, saTavo sawarmos sakontrolo
xmisuflebis  mflobelebze misakuTvnebeli mTliani Tanxisa da

umciresobis wilis calke CvenebiT;

4. saaRricxvo politikaSi momxdari cvlilebebis Sedegebi da arsebiTi
Secdomebis koreqtire ba sakuTari kapitalis TiToeuli
komponentisaTvis.



buRaltruli aRricxvis saerTaSoriso standartebis sabWom 2014

wel s Afinansur.i angari Sgebi s konceptualu
garkveuli cvlilebebi aSS -is  fina nsuri  aRricxvis standartebTan
daaxloebis mizniT. Afinansur.i angari Sgebis koncept
ganmartebulia, rom saerTo dani Snulebis finansuri angariSgebis

wardgenis  mizania, mis momxmareblebs  (potenciuri  investorebi,
gamsesxblebi da kreditorebi) mi awodos iseTi informacia, romelic
sasargeblo igneba maTTvis, mocemuli sawarmos resursebiT uzrunvelyofis

Sesaxeb gadawyvetilebebis misaRebad.

Afinansur.i angari Sgebi s konceptual ur S
finansuri  angariSgebis or  ZiriTad xarisxobriv. maxasiaT eblebs:
Sesabamisoba da samarTliani wardgena. SesabamisobaSi igulisxmeba

informaciis gavlena gadawyvetilebis miRebaze. samarTliani wadgena
gulisxmobs ekonomikuri movlenebis obieqturad gamosaxvas da am terminma
Caanacvla konservatizmis principi. buRaltruli aRricxvis saerTaSoriso
standartebis sabWos logika imaSi mdgomareobs, rom konservatizmis
principze dayrdnobiT momzadebuli finansuri angariSgeba yovelTvis ver

igneba neitraluri.

finansuri angariSgebis meorad  xarisxobriv.  maxasiaTeblad

gansazRvrulia Sesadariso ba, Semowmebadoba, drouloba da aRgmadoba.
SesadarisobaSi igulisxmeba saaqcio sazogadoebebis mier sxvadasxva
periodSi, erTi da imave muxlebis mimarT erT i da imave meTodebis
gamoyeneba.

informaciis Semowmebadoba exmareba momxmarebels rom iformacia
samarTlia nadaa wardgenili. Semowmebadoba SeiZleba iyos pirdapiri an
arapirdapiri. pirdapiri Semowmebadoba niSnavs, roca monacemebis an sxva
informaciis Semowmeba SesaZlebelia uSualo dakvirvebis gziT. magaliTad,
fuladi Tanxebis daTvla. arapirdapiri Semowmebadoba ni Snavs modelis
amosavali monacemebis, formulebis da modelis sxva elementebis

damoukideblad gamoangariSebas.
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finansuri angariSgebis drouloba ganimarteba , rogorc informaci s
momxmarebelze miwodeba im dros, roca SeuZlia gavlena moaxdinos
gadawyvetilebebze. aRgnadoba niSnavs, rom informacia iyos advilad

gasagebi.

saaqgcio sazogadoebas agreTve moeTxovel
cvlilebebis angariSgebaSi an ganmartebiT SeniSvnebSi warad ginos Semdeqi
informa cia: sakontrolo xmis uflebis mgone aqcione rebTan Sesrulebuli
operaciebi, romlebic exeba maTTvis wilis ganawilebas, saangariSge bo
periodis dasawyisisa da balansis Sedgenis TariRi saTvis akumulirebuli
mogebazaralis naSTi da misi cvlileba saangariSgebo periodis
ganmavlobaSi, da  Tanafardoba sakuTari kapitalis TiToeuli | gufis
sabalanso Tanxas, saemisio Semosavalsa da TiToeuli sa Xis rezervs
Soris, saangariSgebo periodis dasawyisisa da dasasrulisaTvis, romelic

cal -cal ke aRwers TiToeul ®&yv!Iilebaso [ 5

fifinansuri mdgomareobis angariSgebis wardgenis or TariRs So rs
saaqcio sa zogadoebis saku Tar k apitalSi momxdari cvlilebebi gviCvenebs
saaqcio sazogadoebis wminda aqtivebis zrdas an Semcirebas saangariSo
periodSi. saagcio sazogadoebas sakuTari kapitalis jamuri cvlileba,
garda aqcionerebTan ganxorcielebuli operaciebi sa (rogoricaa, wilis

Senatanebi, sakuTari kapitalis instrumentebis xelaxali Sesyidva da

dividendebis ganawileba), gviCvenebs saangariSgebo periodSi saaqcio
sazogadoebis sagmianobidan miRebul mTlian Semosavleb sa da xa rjebs,
miRebuli mogeba -zaralis CaTvliT (miuxedavad imi sa, mogebazaralis

angariSgebaSia asaxuli Semosavlisa da xarjebis muxlebi, Tu uSualod

sakuTar kapitalSi cvlilebebis angariSgeba Si)o 4.5

saaqcio sazogadoebi s A nio g edgierfiaelentrai  z ar @
rogoricaa gadafasebis Sedegi, savaluto kursTa Soris sxvaobebi, gasayidi
finansuri agtivebis gadafasebiT miRebuli mogeba an zarali da maTTan
dakavSirebuli mimdinare da gadavadebu | i gadasaxadebi) pirdapir aRiardes

rogorcc Vvl il ebebi sakuTar 6kapital Si o [5



im SemTxvevaSi rodesac sawarmo axdens saaRricxvo poli tikiT

gaTvaliswinebul retrospeqti ul koreqtirebe
cvlilebebis angariSgebaSi kapitalis TiToeuli komponentisaT vis cal -
calke aisaxos saaRricxvo politikis cvlilebe bi Ta da Secdomebis
gasworebiT ~ gamowveuli koreqtirebebis  jamuri Tanxebi. aseT [

koreqtirebebi mocemuli unda iyos yoveli wina periodisaTvis da aseve

saangariSgeb o periodis dasawg.i sisaTviso [5

finansuri angariSgebis momzadeba da wardgena umniSvnelovanesi
berketia saaqcio sazogadoebis agcionisaTvis menejmentis sagmianobis
gasakontro leblad. aSS-Si moRvawe warCinebulma profesorebma venlian
gaom (W. Gag da feifei zum ( F. Zzhy 2013 wels gamoqveynebul statiaSi
Seiswavles kavSiri informaciul asimetriulobas, kapitalis struqturas
da kapitalis Rirebulebas Soris gqvey nebSorisi analizis meSveob iT [4 9]
maTi analiziT dadginda, rom sawarmoebs, romelTac gaaCniaT
informaciuli  asimetriulobis maRali done, gaaCniaT kapitalis
strugtura, sadac mozidul kapitalze, anu sesxebze (valdebulebebze)
modis gacilebiT ufro didi xvedriTi wili, vidre sakuTar kapitalz e.
amasTan, moziduli kapitalis nawilSi (garda mimdinare valdebulebebisa)
moklevadiani sesxebis xvedriTi wili gacilebiT ufro didia, vidre

grZelvadiani sesxebis.

gaos da zus kvleva emyareba s. maiersis da n. majlufis (Myers and
Majluf) kvlevis Sedegebs [ 49, gv.l]. profesori s. maiersi aris aSS -Si erT -
erTi yvelaze warmatebuli mkvlevari buRaltruli aRricxvisa da
finansebis sferoSi. kerZod, aRniSnuli mkvlevarebis finansuri Teoriis
mixedviT, sakuTari kapitali ufro sensitiuria  informaciasTan
mimarTebaSi, vidre mozi duli Kkapitali, radgan investorebma, rom
ganaxorcielon investicia pirdapiri kapitalis saxiT, sWirdebaT
gacilebiT meti informacia, vidre es sesxis mosapovebladaa saWiro | 69].
Sesabamisad, informaciuli asimetriulobis, anu araadekvaturi informaciis
arsebobis S emTxvevaSi, gare investorebi moiTxoven maRal saprocento
ganakveTs saaqcio sazogadoebis sakuTar kapitalSi investiciis

gansaxorcieleblad, riskis dasakompensireblad. aRniSnuli kompaniisaTvis
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ufro logikuri igneba sesxis aReba da mis kapitalSi moziduli kapitali

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

gaos da zus kvlevaSi, aseve, aRniSnulia, rom informaciuli
asimetriulobis garda, gveynebSi arsebuli sxva fagtorebi xels uwyoben
kapitalis struqturis araproporciul ganawilebas. aseT f agtorebs
ganekuTvneba  tranzaqciis Rirebuleba (iuridiuli, auditoruli,
sakonsultacio kompaniebis momsaxurebis an/da sxva xarjebi), aqcionerTa
uflebebis aRsrulebis xarisxi da sxva [ 49, gv.1]. metic, zemoaRniSnuli
mkvlevarebi miiCneven, rom swored qveynebis in stituciuri maxasiaTeblebi
axdenen gavlenas informaciul asimetriulobaze da Seswavlili aqvT, Tu
ramdenad mniSvnelovania aseTi maxasiaTeblebis gavlena kapitalis
strugturaze (mas Semdeg, rac damtkicdeba informaciuli asimetriulobis

zegavlena kapitalis struqgtura ze).

gaos da zus kvleva Sedgeba Semdegi Tanmimdevrobisgan: birJebidan
mopovebuli buRaltruli informaciis safuZvelze, Sesaswavlili aqvT is
fenomeni, rom kompaniebs romelTac gaaCniaT informaciuli asimetriulobis
maRali done, aqvT tendencia finansirebisaTvis ali rCion moziduli kapitali
sakuTari kapitalis nacvlad [ 49, gv.2]. aRniSnuli fenomeni axsnilia imiT,
rom informaciuli asimetriuloba zegavlenas axdens investorebis riskis
Sefasebaze da investorebi iTxoven maRal ganakveTebs an/da dividendebs
riskis kompensirebis  aTvis. meores mxriv, moziduli kapitali ar aris

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

radgan informaciuli asimetriulobis maRali done asocirdeba
moziduli kapitalis maRal odenobasTan, zemoaRniSnul mkvlevarebs
Seswavlili agvT axde ns Tu ara informaciuli asimetriuloba gavlenas
moziduli kapitalis vadianobaze. dadginda, rom kompaniebs, romelTac
gaaCniaT informaciuli asimetriulobis maRali done aqvT didi odenobiT
moklevadiani  valdebulebebi, vidre  grZelvadiani  valdebulebebi.
Sesabamisad, kompaniebs romelTac gaaCniaT informaciuli asimetriulobis
SedarebiT dabali done, gaaCniaT ufro meti grZelvadiani sesxebi, vidre
moklevadiani, rac  adasturebs uaryofiT  kavSirs informaciul

asimetriulobasa da moziduli kapitalis vadianobas Soris [ 49, gv.3].
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gard a zemoaRniSnuli argumentisa, saaqcio sazogadoebis sakuTari
kapitalis strugturasa da informaciul asimetriulobaze gavlenas axdens
gveynebis instituciuri faqtorebi. magaliTad, qveynebSi sadac sabanko

seqtori maRal donezea ganviTarebuli gveynis mTlian Sida produgtTan

mimarTebaSi, ufro SeimCneva kavSiri informaciul as imetriulobas da
kapitalis strugturas Soris | 49, gv.3]. meore mxriv, anglo -amerikuli
samarTlis gveynebSi naklebad SeimCneva kavSiri informaciul

asimetriulobas da kapitalis strugturas Soris, radgan aRniSnul
gveynebs gaaCniaT Zlieri da efeqturi finansuri regu lirebis meganizmebi

kapitalis bazrebTan mimarTebaSi [ 49, gv.3].

instituciuri maxasiaTeblebis Sesaswavlad, gaom da zum ganixiles
mTeli rigi sakiTxebi, maT Soris finansuri angariSgebis saerTaSoriso
standartebis (fass) implementacia, analitikosebis mier Sesrulebuli
samuSaos xarisxi, e.w. mogebis/Semosavlebis menejmenti da a.S. dadginda, rom
gveynebi sadac miRebulia fass da arsebobs fass -is implementaciisaTvis
aucilebeli aRsruleba ( enforcement gaaCniaT arsebiTad gaumjobesebuli
informaciuli menejmenti da a dvilad moipoveben finansirebas sakuTari
kapitalis Rirebulebis gazrdiT [ 49, gv. 4]. aseve, iseT gveynebSi sadac
analitikosebs  uWirT  gaTvlebis gakeTeba, didia informaciuli
asimetriuloba da  aRniSnuli  qveynebis saaqcio  sazogadoebebi
finansirebisaTvis irCeven m ozidul kapitals, kerZod moklevadian sesxebs
[49, gv. 4].

informaciuli asimetriulobis da gveynebis instituciuri
maxasiaTeblebis urTierTkavSiri SeiZleba aixsnas Semdegnairad: saaqcio
sazogadoebebi finansirebasTan dakavSirebul gadawyvetilebebs iReben
instituc  iuri fagtorebidan gamomdinare, ramac Tavis mxriv SeiZleba
Seasustos an gaaZlieros informaciuli asimetriulobis zegavlena

kapitalis struqturaze | 49, gv.4].

masaCusetsis tegnologiuri institutis mkvlevarebma  patricia
naraniom ( Patricia Naranjj daniel saaved ram (Daniel Saavedja da rodrigo
verdim ( Rodrigo Verd) gamoikvlies finansuri angariSgebis sistemis, kerZod

fass -is implementaciis zegavlena finansirebis gadawyvetilebasTan

-5k



mimarTebaSi [ 70, gv.1]. zemoaRniSnulma mkvlevarebma daadgines, rom fass -is

savaldeb ulo SemoReba, anu finansuri angariSgebis regulirebis SemoReba

xels uwyobs kompaniebs gare dafinansebis mopovebaSi [ 70, gv.1]. metic, maTi
kvleva asabuTebs, rom kompaniebi iyeneben fass -is implementaciis Semdgom
gare finansirebas imisaTvis, rom maTi kapital is strugtura daabalanson
moziduli da sakuTari kapitalis proporciebis SecvliT [ 70, gv.1].

zemoaRniSnuli mkvlevarebis kvlevis mTavari Temaa Seiswavlon Tu ra
gavlena aqvs finansuri angariSgebis regulirebas  korporatiul
gadawyvtilebebze. = dResdReobiT, erT -erTi y velaze gavrcelebuli
finansuri angariSgebis reforma aris fass -is implementacia msoflios
mraval qveyanaSi, maT Soris amerikis SeerTebul StatebSi. iseTma
mkvlevarebma rogoricaa maiersi, yuradReba gaamaxviles, rom saWiroa
Seswavlil ignes Tu ra kavSiria finansu r angariSgebis regulirebasa da
kompaniebis finansirebis gadawyvetilebas Soris, radgan finansirebis
Sesaxeb gadawyvetileba aris erT -erTi yvelaze kritikuli gadawyvetileba

rasac kompaniebi iReben[ 70, gv.2].

fass -is 2001 wels SemuSavebis erT  -erTi mTavari miz  ani iyo sworedac
informaciuli asimetriulobis Semcireba im gagebiT, rom msoflios 100 -ze
met qveyanaSi gazrdiliyo finansuri angariSgebebis Sesadarisoba | 70, gv.2].
fass -is implementacia iseT gveynebSi rogoricaa aSS an didi britaneTi
niSnavs  adgilobrivi  kanon mdeblobis  harmonizacias  saerTaSoriso
moTxovnebTan teqgnikuri TvalsazrisiT, xolo bevr ganviTarebad qveyanaSi
niSnavs finansuri angariSgebis sistemis safuzZvlian reformas, rac

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

mark defondis ( Mark DeFoml), gseusong hus ( Xeusong Hy, mingi hungis
(Mingyi Hung) da sigi lis ( Sigi Li) kvlevaSi asaxulia, rom fass -is
implementaciam iseT qveynebSi, sadac arsebobs finansuri angariSgebis
aRsrulebis kontroli amartivebs kapitaliT finansirebis tranzaqciebs
saerTaSor isodoneze[ 43, gv.240]. kerZod, aRniSnul mkvlevarebs Seswavlili
agvT fondebis saerTaSoriso mflobelobis tendenciebi fass -is

implementaciamde da implementaciis Semdeg da daadgines, rom fass -is

52



implementaciis Semdeg, fondebis saerTaSoriso mflobeloba arsebiTa

gaizarda.

naranios, saavedras da verdis kvleva aseve emyareba maiersis
finansur Teorias (e.w. pecking order theojy[ 70, gv.2]. kerZod, informaciuli
asimetriuloba, rodesac kompaniis menejmenti flobs gacilebiT met
informacias vidre investorebi warmoSobs e .w. araxelsayreli seleqciis
risks. es ukanaskneli ~warmoiSoba maSin, rodesac investorebi
araadekvaturi informaciis arsebobis SemTxvevaSi irCeven araxelsayrel
sainvesticio proegts dasafinanseblad. uaryofiTi kavSiri informaciul
asimetriulobasa da kompaniis sa kuTari kapitalis gazrdiT finansirebis
mopovebas Soris xSir SemTxvevaSi TvalsaCino ar aris kompaniis
menejerebisaTvis. kerZod, menejmenti xSirad cdilobs araadekvaturi
informacia miawodos investorebs, radgan is Tvlis, rom araadekvaturi

informaciis SemTxvevaS i investorebis mier kompaniis Sefaseba igneba ufro

maRali vidre es adekvaturi informaciis arsebobis dros igneboda | 70, gv.

3.

meores mxriv, investorebi zemoaRniSnul tendencias, rodesac
menejmenti ganzrax awvdis maT araadekvatur informacias pasuxoben
uaryo fiTad da araxelsayreli seleqciis riskis sanacvloT iTxoven
maRal saprocento ganakveTs an/da mogebas. aRniSnuli ki, saerTod
sakuTari kapitaliT finansirebas aralogikurs xdis kompaniisaTvis.
naranios, saavedras da verdis mTavari hipoTeza mdgomareobs imaSi, rom
fass -is implementacia amcirebs informaciul asimetriulobas, rac Tavis

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

Tumca aRsaniSnavia, rom fass -is regulaciebis implementacias yavs

mowinaaRmdegeebi (rogorc saqarTveloSi aseve gveynis gareT) , rad gan isini

Tvlian, rom SesaZloa regulireba ar iyos saWiro Tu kompaniebi
nebayofilobiT gascemen fass -is Sesabamis informacias [gv. 3]. aseve, fass
implementacia  gulisxmobs menejmentis mxridan  bevri  subieqturi
gadawyvetilebis miRebas, ramac SeiZleba finans uri angariSgebis xarisxi

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

miawodos [ 70, gv.3].

naranios, saavedras da verdis kvlevaSi Seswavlili kompaniebis
analiziT dadginda, rom fass -is implementaciis Semdeg, kompaniebs
saSualod 6% -dan 12%-mde ezrdebaT Sansebi moipovon kapitaliT
dafinanseba sakuTari kapitalis komponentSi [ 70, gv.4]. maTi kvleviT aseve
dadginda, rom fass  -is efeqturi implementacia maincdamainc ar niSna VS, rom
kompaniebi aucileblad sakuTari kapitalis finansirebiT gazrdian
kapitals. kerZod, isini iwrmunebian, rom kompaniebs fass -is implementacia
exmarebaT optimaluri kapitalis strugturis formirebaSi, im gagebiT, rom
Tu firmebs gaaCniaT grZelvadiani sesxis aRebis resursi, isini am resurss
bolomde gamoiyeneben sanam sakuTari kapitalis finansirebas daiwyeben,
xolo kompaniebi, romelTac isedac sakmarisi odenobiT sesxebi gaaCniaT,

kapitaliT finansirebaze gadadian [ 70 gv.4].

naranio m saavedra m da verdi m Seiswavles instituciuri faqtorebis
zegavlena fass -is implementaciis procesze. instituciuri faqtorebidan

niSandoblivia Semdegi elementebi:

a) fass -is implementaciam gaamkacra Tu ara finansuri angariSgebis

aRsrulebiTi regulaciebi;

b) auditoruli da sabuRal tro regulaciebis gamkacreba;
g) gansxvaveba gveynebis Zvel finansur regulaciebsa da fass -s Soris
[70, gv. 5]. K

analizis mixedviT, instituciur fagtors gaaCniaT mniSvnelovani

gavlena fass -is implementaciis xarisxze.

seqtoruli maxasiaTeblebic aranakleb mniSv nelovania kapitalis
struqturaze fass -is implementaciis xarisxis Sesaswavlad. zemoaRniSnuli

Teoriis mixedviT, swrafad mzard seqtorSi arsebulma kompaniebma ufro

unda ixeiron fass -is implementaciis Sedegad Semcirebuli informaciuli
asimetriulobiT. kvlevis Sede gad dadginda, rom kompaniebi romlebic
sagmianoben swrafad mzard industriebSi, fass -is implementaciis Sedegad
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ufro gazardes sakuTari kapitaliT ganxorcielebuli finansireba, vidre
im  kompaniebma romlebic sagmianoben SedarebiT naklebad mzard
industriebSi [ 70, gv. 6].

informaciuli asimetriulobis roli sakuTari kapitaliT
finansirebaze xelmisawvdomobis TvalsazrisiT Seiswavles saerTaSoriso
savaluto fondis ekonomistebma, aSoka modim ( Ashoka Mody da mark
teilorma (  Mark P. Tayloj. kerZod, maTma kvlevam moicva meoce s aukunis 90 -
iani wlebis oTxi ganviTarebadi qveyana da daadgines, rom informaciuli
asimetriuloba aranakleb mniSvnolovania vidre e.w. defoltis riski

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

ekonomistebisa da  mkvlevarebisTvis didi interesis sagans
warmoadgens  saerTaSoriso  sainvesticio  nakadebis  ganmsazRuvreli
faqtorebi. erTi mxriv, zogi egsperti Tvlis, rom saerTaSoriso
investorebi ganviTarebi qveynebis mimarT gamoirCevian zedmeti siuxviT.
meore mxriv, arsebobs mosazreba, rom saerTaSoriso inve storebi mogmedeben
zedmetad frTxilad, rac maT SesaZleblobas arTmevs ganaxorcielon
warmatebuli investiciebi. modis da teilors gaanalizebuli agvT meoce
saukunis 90 -iani wlebis saerTaSoriso investiciebi ganviTarebuli

gveynebidan ganviTarebad qveynebSi: maTi m osazrebiT, 90 -iani wlebis pirveli

naxevari gamoirCeoda saerTaSoriso investiciebis siuxviT, xolo 90 -iani
wlebis meore naxevari L finansuri turbulenciiTa da krizisebiT [ 68,
gv.2962].

zemoaRniSnuli mkvlevarebis analizi emyareba mosazrebas, rom
saerTaSoriso ba zarze kapitaliT finansirebis kuTxiT moTxovnhasa da
miwodebas Soris ar arsebobs ekvilibriumi, im gagebiT, rom msoflioSi
arsebobs qveynebi, romlebic imsaxureben investiciebs, magram ver axerxeben
maT mopovebas [68, @v.2962]. aseve, arseboben qveynebi, romlebi ¢

daumsaxureblad moipoveben Warbi odenobiT investiciebs.

modi da teilori pirvel rigSi cdiloben, rom identificireba
moaxdinon im fagtorebis rac gansazRvravs saerTaSoriso investiciebis

marags da moTxovnas. Semdgom, aRniSnuli faqgtorebis gaTvaliswinebiT
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gansazRvraven SemTxvevebs, rodesac qveynebSi arsebobda kapitalis
deficiti da SemTxvevebs, rodesac qveynebs miewodebodaT uxvi odenobiT
kapitali. sabolood, mkvlevarebi askvnian, rom defoltis riskTan erTad,

erT -erTi mTavari ganmsazRvreli faqtori saerTaSoriso inves ticiebis
ganxorcielebisas aris asimetriuli informacia da misi gavlena

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

investiciebis analizisas informaciuli asimetriulobis Seswavla
warmoadgens ganxvavebul midgomas, radgan mkvlevarebis umetesoba
c dilobda Seeswavla gveynis Sida samotivacio mizezebi ( pull) saerTaSoriso
investorebis samotivacio fagtorebi ( pull) da xSirad xdeba informaciuli
asimetriulobis ignorireba, rac seriozulad azaralebs kvlevebs | 68,
gv.2962]. magaliTisaTvis, 90 -iani wlebis pirvel naxevarSi mTelma rigma gare
fagtorebma (sabWoTa kavSiris daSla, internetis da teqgnologiebis
ganviTareba) ganapiroba ganviTarebuli gveynebidan ganviTarebad qveynebSi
investiciebis gadineba. Tumca 90 -iani wlebis meore naxevarSi 90 -iani wlebis
pirvel naxevri dan imedgacruebulma investorebma moukles investiciebs
ganviTarebad qgveynebSi, ramac bevr maTganSi ekonomikuri krizisi gamoiwvia
[68, gv.2962].

modim da teilorma Camoayalibes Semdegi hipoTeza: 90 -iani wlebis
pirvel naxevarSi miwodeba aRemateboda moTxovnas i nvesticiebis kuTxiT,
xolo 90 -iani wlebis meore naxevarSi moTxovna ufro didi iyo vidre
miwodeba. aRsaniSnavia, rom orive zemoaRniSnul SemTxvevaSi dairRva

sabazro ekvilibriumi.

ori gansxvavebuli Sexeduleba arsebobs informaciuli
asimetriulobis  mniSvnelobaze saerTaSoriso  sakuTari  kapitaliT
finansirebis SemTxvevaSi: erTis mxriv, arsebobs argumenti, rom
arasakmarisi informciis SemTxvevaSi, investorebi axdenen investiciis
odenobis Semcirebas [ 68, gv.2967]. meores mxriv, arsebobs mosazreba, rom
araadekvaturi infor maciis  pirobebSi, saerTaSoriso investorebi
saprocento ganakveTs gazrdian, rac Tavis mxriv saerTaSoriso bazrebidan
mopovebul finansirebas gaxdis naklebad mimzidvels Sida safinanso

resursebTan SedarebiT [ 68, gv.2968]. cxadia, pirveli Sexeduleba ver xsnis
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gasuli saukunis 90 -ilani  wlebis pirveli naxevris fenomens, rodesac
saerTaSoriso investorebi uxvad awvdidnen investiciebs araadekvaturi

informaciis miuxedavad.

modis da teiloris kvlevaSi aseve, aRniSnulia, rom informaciuli
asimetriuloba yvelaze metad azaralebs Rarib qveynebs, radgan maT mier
SeTavazebuli uzrunvelyofebi ar aZlevT maT saSualebas moipovon
grZelvadiani dafinanseba. metic, statiaSi moyvanilia Raribi ganviTarebadi

gveynebis finansirebis ierargia Semdegnairad:

n pirdapiri ucxouri investiciebi;

n moklevadiani sesxebi;

n grZelvadiani sesxebi;

n kapitaliT finansireba [ 68, gv.2968].

mocemuli ierargiis mixedviT, yvelaze rTulad mosapoveb el i

finansirebis sqgema ganviTarebadi gveynebisaTvis aris kapitaliT finansireba
informaciuli asimetriulobidan gamomdina re, rac Tavis mxriv adasturebs
maiersis mosazrebas, rom kapitalis investiciebi aris yvelaze metad
sensitiuri informaciuli asimetriulobis mimarT. maiersis mixedviT,

investorebi informaciuli asimetriulobidan gamomdinare maRal risks
akompensireben maRali gana kveTebiT an/da mogebis marJebis moTxovniT, rac

kapitaliT investirebas aramimzidvels xdis sesxTan SedarebiT.

modis da teiloris kvlevaSi aRniSnulia, rom swrafad mzardi
ekonomika  nawilobriv  aneitralebs informaciuli  asimetriulobis
uaryofiT zegavlenas kapitalis strugturaze [ 68, gv.2974]. kerZod, rodesac
ekonomika maRali tempiT izrdeba kompaniebis uzrunveyofiT datvirTuli
agtivebis fasic matulobs da es droebiT aneitralebs informaciuli
asimetriulobis uaryofiT efeqts. Tumca, am SemTxvevaSi SesaZloa
wamoigmnas sistemuri problema. ma galiTad, rodesac 2008 wlis globalur
finansur  krizisamde, aSS -is uZravi qonebis biznesSi problemebi
ignorirebul igna im gaTvliT, rom aSS -is uZravi qonebis seqtori

istoriuliad mzardi iyo, magram dafigsirda uprecedento SemTxveva, daeca
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aSS-is uZravi qonebis b azarze fasebi. aman gamoiwvia globaluri finansuri
krizisi. Sesabamisad, rodesac xdeba fundamenturi problemis ignorireba
ekonomikuri zrdis tendenciiT, SeiZleba iTgvas, rom es warmoSobs

sistemuri krizisis risks.

garda eTgo -s angariSisa, sadac aRniSnulia, rom sakuTari kapitaliT
finansirebis  kuTxiT  saqarTveloSi erT -erTi  mTavari  problemaa
informaciuli asimetriuloba, msoflio banks Seswavlili aqvs finansuri
aRricxvis, angariSgebis da auditis sakiTxebi da maTi gavlena qveynis

finansur ganviTarebaze.

zemoaRniSnul a ngari SSi Afinansur.i I nf or me
Sesafaseblad da politikasTan dakavSirebuli rekomendaciebis
SesamuSaveblad gamoyenebulia  finansuri  aRricxvis  saerTaSoriso
standartebi (fass), auditis saerTaSoriso standartebi (ass), aseve
saerTaSoriso gamocdileba da buRaltruli aRricxvis da auditoruli
regulirebis sferoebSi arsebuli saukeTeso praqtika, maT Soris

evrokavSiris wevri gveynebis pT2ag9dl.i ka da ga

msoflio bankis mixedvi T, Asaqar Tvel os s
izrdeba, magram ganviTarebis T valsazrisiT kvlav dabal doneze rCeba
nawilobriv adgilobrivi depozitebidan dafinansebis ararsebobis da
ucxouri safinanso institutebis dafinansebasTan SezRuduli wvdomis

g a mo7a, gvi2].

maSasadame, sakuTari kapitalis analizis miznebisaTvis,
mniSvnelovania f inansuri angariSgebis saerTaSoriso standartebis
srulfasovani danergva, radgan finansuri angariSgeba warmoadges sakuTari

kapitalis Sesaxeb informaciis wyaros.

garda imisa, rom saaqcio sazogadoebis sakuTari kapitalis
analizisaTvis mniSvnelovania finansuri an gariSgeba, saaqcio sazogadoebis
sakuTari kapitalis formirebis procesSi umTavresi mniSvneloba aqvs
finansuri angariSgebis wardgenas. kvlevaSi  Seswauvlilia aSSSi moRvawe
Cileli profesorebis p. naranios (P. Naranjyp, d. saavedras (D. Saaverdp r.

verdis (R. Verdi) msgavsad Tu ra gavlena aqvs finansuri angariSgebis
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analizis srulyofas adgilobrivi safondo birJebis xelSewyobaze.
adgilobrivi finansuri vaWrobis ganviTareba gaanalizebuli a mravali
kuTxiT, finansireba adgilobrivi safondi birJebis meSveobiT, venCuruli

kapitalis xelmisawvdomoba da finansuri bazris ganviTareba.

analizis Casatareblad, monacemebi mopovebulia k. Svabis globaluri
konkurentunarianobis 20142015 wlebis  angariSidan. aRniSnul angariSSi
msoflios 144 qgveyana randirebulia mravali mimarTulebiT, maga liTad,

kanonmdeblobis  ganviTareba, biurokratiuli  sirTuleebi  biznesis
marTvasTan mimarTebaSi, sabanko sistemis ganviTareba da ase Semdeg.
sagarTvelos am angariSSi miniWebuli aqvs saerTo 69 -e adgili da Sewonili
4.22 qula [ 79, gv.14]. angariSSi qulebis ran Jireba xdeba 7 baliani SkaliT,

sadac magsimalur Sesafebas warmoadgens 7, xolo minimalurs - 1

rogorc zemoT aRiniSna, saerTo ranJireba gamomdinareobs sxvadasxva
aTeulobiT randirebidan da erT qgveyanas SeiZleba radikalurad
gansxvavebuli qulebi hgondes sxvadasx va mimarTulebiT. magaliTad,
SeiZleba erT qveyanas kargi monacemebi hgondes sagadasaxado kodeqsis
simartiviT, magaram hgondes cudi monacemebi finansirebis

xelmisawvdomobis kuTxiT.

sawyis etapze, qveynebsSorisi analizis safuZvelze erTmaneTTan
Sedardeba finan suri angariSgebis standartebis srulfasovnad danergvis
maCvenebeli, adgilobrivi safondo birJiT finansirebis SesaZleblobis
cvladTan, im gagebiT, rom qveynebSi rac ufro kargad aris ganviTarebuli
finansuri angariSgebis standartebis sakiTxebi xarisxobrivad, ufr
advilia adgilobrivi safondo birJebis meSveobiT sakuTari kapitalis

gazrdiT finansirebis mopoveba.

kvlevaSi Camoyalibda TandarTuli hipoTezebi:

Hoi finansuri angariSgebis standartebis srulfasovnad danergva
xels uwyobs adgilobrivi safondo birJis meSveobiT f inansirebis
mopovebas;



H1 7 finansuri angariSgebis standartebis srulfasovnad danergva
xels ar uwyobs adgilobrivi safondo birJis meSveobiT finansirebis

mopovebas.

imisaTvis, rom dadasturdes zemoaRniSnuli nulovani hipoTeza da
Catardes testebi, saWiroa dadasturdes, rom finansuri angariSgebis
standartebis srulfasovnad danergvas da adgilobrivi safondo birJebis
meSveobiT finansirebis mopovebis cvladebi normaluradaa gadan awilebuli

da maTi dispersiebi homogenuria.

cxrilSi #5 -Si mocemulia me -16  danarTSi  dafigsirebuli

maCveneblebis programa es -pi-es-es-iT ( SPS$ damuSavebuli Sedegebi.

finansuri angariSgebis standartebis srulfasovnad danergvis ,
adgilobrivi  safondo  birJebis me SveobiT finansirebis  mopovebis
cvladebis , venCuruli kapitaliT finansirebis da finansuri bazris

ganviTarebis monacemebis zogadi mimoxilva.

cxrilis mixedviT, finansuri angariSgebis standartebis
srulfasovnad danergvis kuTxiT, minimaluri monacemi figsirdeba 2.2,
romelic agvs libias, xolo magsimaluri L 6.7 (samxreTi afrika). aRniSnuli
cvladisaTvis saSualo maCvenebelia 4.63 da standartuli gadaxra £ 0.9199.

sagarTvelos monacemia 4.39, romelic aris saSualoze dabla.

adgilob rivi safondo birJis meSveobiT finansirebis mopovebis
cvladisaTvis minimaluri maCvenebeli figsirdeba 1.42, romelic gaaCnia
angolas, xolo magsimaluri - hong kongs, 5.69. saSualo maCvenebeli
zemoaRniSnuli cvladisaTvis aris 3.4, xolo standartuli gadaxra £ 0.98.

sagarTvelos monacemia 2.24, rac aseve saSualoze dabalia.

finansuri angariSgebis standartebis srulfasovnad danergvis da
adgilobrivi safondo birJebis ganviTarebis cvladebis ganawilebis

normaluroba naTelia grafikSi #3 gamosaxuli diagramis meSveobiT.

cxrili #5 asaxavs zemoaRniSnuli cvladebis normalurobis testis
Sedegebs kolmogorov  -smirnovis da Sapiro -vilkis testebis mixedviT.
aRsaniSnavia, rom rogorc kolmogorov -smirnovis testis, aseve Sapiro -

vilkis  testis  mixedviT, finansuri  angariSgebis  standartebis
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srulfasovnad danergvis ( p=0.5) da adgilobrivi safondo birJebis
ganviTarebis ( p=0.229 cvladebi normaluradaa gadanawilebuli msoflios

144 gveynis magaliTze.

garda imisa, rom davadastureT zemoaRniSnuli cvladebis
gadanawilebis normaluroba, programa es -pi -es-es-is meSveobiT dadasturda

am cvladebis dispersiebis homogenuroba.

dadginda arsebobs Tu ara korelacia finansuri angariSgebis
standartebis srulfasovnad danegrvis da adgilobrivi safondo birJebis
ganviTarebis cvladebs Soris. am SemTxvevaSi, nulovani hipoTeza
gulisxmobs, rom finansuri angariSgebis standartebis srulfasovnad
danergvis da adgilobrivi safondo birJebis meSveobiT finansirebis
cvladebs Soris arsebobs mniSvnelovani korelacia, xolo alternatiuli

hopoTeTza gulisxmobs maT Soris ar aris mniSvnelovani korelaci a.

Ho T finansuri angariSgebis standartebis srulfasovnad danergvis da
adgilobrivi safondo birJebis meSveobiT finansirebis cvladebs Soris

arsebobs mniSvnelovani korelacia;

Hai1 finansuri angariSgebis standartebis srulfasovnad danergva da
adgilobrivi safondo birJebis meSveobiT finansirebis cvladebs Soris ar

arsebobs mniSvnelovani korelacia.

korel acii s Ses ashvam éspies-e siiasiBM PSS programis
meSveobiT CavatareT e.w. pirsonis testi (ix. cxrili #6). pirsonis testis
mixedviT, finansuri angariSg ebis standartebis srulfasovnad danergva da
adgilobrivi safondo birJebis meSveobiT finansirebis cvladebs Soris

arsebobs 0.759 odenobiT mniSvnelovani korelacia ( p=0.000.



finansuri angariSgebis wardgenis da sakuTari kapitalis

(msoflios 144 qveynis magaliTze)

formirebis monacemebi

cxrili

kolmogorov -

zogadi mimoxilva - Sapiro -vilki

. transformi transformi

regulirebis maCveneblebi ri%%i maq5|imalur saS:aI Ztgggr.a Seid €9 rebuli Se_deg rebuli
9 Sedegi Sedegi

finansuri angariSgebis
standartebis 144 2.20 6.70 4.63 0.92 0.2 0.51
srulfasovnad danergva
adgilobrivi kapitalis 144 1.42 5.70 3.41 0.95 0.2
bazriT finansireba 0.22
venCuruli kapitaliT 144 1.47 4.78 2.76 0.72 0 -
finansireba
finansuri bazris 144 1.95 5.91 4.02 0.79 0.2 0.88
ganviTareba
samecniero/kvieviTi 144 1.66 6.35 3.83 1.07] 0.012 0.004 0.151
institutebis xarisxi
universitetebis da kerZo 144 1.74 5.97 3.68 0.93| 0016 0.005 0.151
seqtoris TanamSromloba

wyaro: gaangariSebulia k.

Svabis monacemebze dayrdnobiT programa es
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grafiki #

da adgilobrivi safondo birJebis meSveobiT

finansuri angariSgebis standartebis srulfasovnad danergvis
gadanawileba (msoflios 144 qveynis magaliTze)

finansirebis mopovebis cvladebis

20 Mean = 4 530324
Std. Dev. = 919903 204 B
M=144 Mean = 3 406606
Stal. Dev. = 953145
M=144
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finansuri angariSgebis standartebis adgilobrivi safondo birJebis ganviTareba
srulfasovnad danergva
-pi-es-es-is ( SPS$ meSveobiT

Svabis monacemebze dayrdnobiT programa es

wyaro: gaangariSebulia k.



cxrili #6

korelaciis da regresiis maCveneblebi
finansuri angariSgebis
standartebis srulfasovnad
danergva
# | regulirebis monacemebi korelacia regresiis analizi
adgilobrivi kapitalis
1 bazriT finansireba 0.759 0.573
venCuruli kapitaliT
2 finansireba 0.68 0.459
finansuri bazris
3 ganviTareba 0.886 0.784
wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es -pi -es-es-is
(SPS3$ meSveobiT

Tumca sanam daskvnebs gavakeTebdeT, korelaciidan miRebuli
Sedegebidan gamomdinare, saWiroa gavmijnoT korelaciasa da
mizezSedegobriv kavSirs Soris gansxvaveba. kerZod, is faqgti, rom
finansuri  angariSgebis standartebis  srulfasovnad danergvas da
adgilobrivi s afondo birJis meSveobiT finansirebas Soris arsebobs
korelacia SeiZleba saerTod ar niSnavdes imas, rom finansuri
angariSgebis regulireba dadebiT gavlenas axdens adgilobrivi safondo
birJebis ganviTarebaze, radgan es ar aris gamomwvevi mizezi. SesaZloa,
moyvanil ignes argumenti, rom im gveynebSi sadac kargadaa ganviTarebuli
adgilobrivi safondo birJebi, aseve kargadaa danergili finansuri
angariSgebisa standartebi , es aris safondo birJis ganviTarebis Tanmdevi

procesi da ara misi ganviTarebis katalizatori.

zemoaRniSnuli argumentis Sesamowmeblad, kvlevaSi Catarebulia
regresiis analizi, raTa dadgines mizez -Sedegobrivi kavSiri finansuri
angariSgebis standartebis srulfasovnad danergvasa da adgilobrivi

sanfondo birJebis meSveobiT finansirebas Soris.

regresiis analizSi finansuri angariSgebis standartebis
srulfasovnad danergvis cvladi iyo miTiTebuli, rogorc damoukidebeli

cvladi, xolo adgilobrivi safondo birJebis meSveobiT finansirebis
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mopoveba £ damokidebeli cvladi. regresiiT dadginda, rom finansuri
angariSgebis  standart ebis srulfasovnad danergva axdens 0.573 odenobiT
gavlenas adgilobrivi safondo birJebis meSveobiT finansirebis
mopovebaze. sxvagvarad rom vTgvaT, rom finansuri angariSgebis
standartebis srulfasovnad danergva aris 57.3% -IT gamomwvevi mizezi
adgilobrivi safon do birJebis ganviTarebis. gamomdinare igedan, rom 0.573
socialuri mecnierebisaTvis sakmaod maRali regresiss maCvenebelia,
dasturdeba Teoria, rom informaciuli asimetriuloba xels uSlis

saaqcio sazogadoebebs ganviTarebaSi.

aRsaniSnavia, rom rogorc korelaciis agreTve regresiis testebis
rezultatebi statistikurad mniSvnelovania (p=0.000). agreTve,
mniSvnelovania aRiniSnos is faqti, rom regresiis testis mixedviT,

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

Svabis angariSis mixedviT 1 erTeuliT qveynis reitingis gaumjobeseba
finansuri angariSgebis standartebis srulfasovnad danergvis KkuTxiT
exmareba qveyanas 0.759T gaiumjobesos reitingi adgilobirivi safondo

birJebis ganiTarebs .

grafikSi  #4 mocemulia regresiis analizis grafikuli gamosaxuleba,
romlis mixedviTac naTlad Cans, rom Zlieri mizez -Sedegobrivi kavSiri

arsebobs aRniSnul or cvlads Soris.

vinaidan kvlev aSi dadasturda nulovani hipoTeza im gagebiT, rom
finansuri angariSgebis standartebis efeqtiani regulaciebis SemoReba
xels uwyobs saaqcio sazogadoebebs adgilobrivi safondo birdis
meSveobiT finansirebis mopovebaSi. am argumentis gasaZliereblad,
finansuri angariSgebis cvladi Sedarebulia sxva kapitalis ganmsazRvrel
cvladebTan, kerZod, venCuru li kapitaliT finansirebasTan finansuri

bazris ganviTarebasTan.



grafiki # 4
finansuri angariSgebis standartebis srulfasovnad danergvis mniSvneloba

safondo birJis ganviTarebisTvis
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wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es-pi -es-es-is
(SPS3$ meSveobiT
cxrilSi #5Si mocemulia zemoaRniSnuli cvladebis zogadi

mimoxilva. venCuruli kapitaliT finansirebis mimarTulebiT, minimaluri

cvladia 1.47, romelic moipova burkina fasom, xolo maqgsimaluri L yatarma
4.77 odenobiT. saSualo maCve nebeli venCuruli kapitaliT finansirebis

kuTxiT aris 2.76, xolo standartuli gadaxra £ 0.716. saqarTvelom am
cvladSi moipova 2.15, rac TiTgmis erTi standartuli gadaxriT naklebia

saSualo maCvenebelze 2015 wels.

finansuri bazris ganviTarebis cvladSi minimaluri maCvenebeli
Seadgens 1.95s, romelic gaaCnia libias, xolo magsimaluri £ hong-kongs
5.91s odenobiT. saSualo maCvenebeli aris 4.02, xolo standartuli
gadaxra 0.79. sagarTvelos finansuri bazris ganviTarebis kuTxiT aqvs 3.89

gula, anu saSualoze dabali maCven ebeli.



me5 cxrilSi CamoTvlili cvladebis gadanawilebis normalurobis
Sesamowmeblad Catarda kolmogorov -smironovis da Sapiro -vilkis testebi.
Sapiro -vilkis testis mixedviT, finansuri bazris ganviTarebis cvladi
normaluradaa gadanawilebuli ( p=0.88). sesxebze wv domis cvladi ( p=0.040,
xolo venCuruli  kapitaliT finansirebis ( p=0.000) cvladi ar aris

normalurad gadanawilebuli.

venCuruli  kapitaliT  finansirebis cvladis normalizebisaTvis
gamoyenebul igna logariTmuli transformirebis teqgnika programebis
meSveobiT da xelax la Catarda normalurobis testi. venCuruli kapitaliT
finansirebis  cvladi warmatebiT  transformirebul igna  normal

ganawilebad

testebis Catarebamde aseve, davrwmundiT, rom zemoaRniSnuli

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

sainteresoa, rom Zli eri aRmoCnda korelacia venCurul kapital ze
wvdomasa da finansuri angariSgebis standartebis srulfasovnad danergvas
Soris (068). aRniSnuli imis mauwyebelia, rom finansuri angariSgebis
standartebis  srulfasovani danergva saaqcio sazogadoebeb isaTvis

venCuruli kapitalis dafinansebis mopovebis 68% -iani winapirobaa.

finansuri angariSgebis standartebis srulfasovnad danergvis
aucilebloba dadasturebulia 0.886 korelaciis koeficientiT finansuri
bazris ganvitarebasa finansuri angariSgebis standartebis srulfasovnad

danergvas Soris.

gamomdinare igedan, rom dadasturda Zlieri kavSiri finansuri
angariSgebis standartebis  srulfasovnad danergvasa da sakuTari
kapitalis formirebasTan dakavSirebul cvladebs Soris, mniSvnelovania
Semowmdes mizezSedegomrivi kavSiri f inansuri angariSgebis standartebis
srulfasovnad danergvasa da sesxebze wvdomas, venCuruli kapitalis

mopvebasTan, da finansuri bazris ganviTarebasTan mimarTebaSi mimarTebaSi.

Catarda  regresiis  analizi , sadac finansuri  angariSgebis
standartebis srulfasovnad danergva aRebulia rogorc damoukidebeli
cvladi, xolo venCuruli kapitaliT finansireba £ damokidebuli cvladi.

-67-



regresiis mixedviT, finansuri angariSgebis standartebis srulfasovnad
danergva aris 0.459 -iT, anu 45.9% -iIT gamomwvevi mizezi venCuruli kapitaliT
finan sirebis a.  aRniSnuli regresiis analizis Sedegi nawilobriv
adasturebs maiersis da majlufis Teorias im gagebiT, rom sakuTari
kapitaliT finansireba aris sensitiuri informaciuli asimetriulobis

mimarT. me6 cxrili asaxavs regresiis analizs, sadac finansuri

angariSgebis  standartebis srulfasovani danergva aris damoukidebeli
cvladi, xolo finansuri bazris ganviTareba £ damokidebeli cvladi.
Zalzed mniSvnelovania is faqgti, rom finansuri angariSgebis standartebis
srulfasovani danergvis cvladsa da Kkapitalis bazris ganviT arebis

cvlads Soris arsebobs regresia 0.784 odenobiT, anu es ukanaskineli

damokidebulia informaciul asimetriulobaze 78.4% -iT.

aRsaniSnavia, rom finansuri angariSgebis srulfasovnad danergvis
cvladi aris bevrad ufro mniSvnelovhad gamomwvevi mizezi kapitalis
bazris ganviTarebasi, vidre es aris  venCuruli kapitaliT
finansirebisaTvis, radgan regresiis maCvenebeli finansuri bazris
ganviTarebasTan mimarTebaSi aris 32.5% -IT maRali vidre is aris venCuruli
kapitaliT finansirebis cvladTan mimarTebaSi. es nawilobriv ga mowveuli
im garemoebiT, rom saaqcio sazogadoebebi romlebic ganaTavseben agciebs
safondo birJaze esaWiroebaT gacilebiT ufro maRali xarisxis finansuri
gamWuvirvaloba, vidre venCuruli kapitaliT dasafinansebel kompaniebs,
radgan venCuruli kapitaliT dasafinanseb eli kompaniebi ZiriTadad aris
e.w. startapebi da maT xSir SemTxvevaSi ar gaaCniaT auditirebuli

finansuri angariSgeba.

radgan dadasturda mWidro regresiuli kavSiri qveyanaSi z ogadad,
finansuri angariSgebis standartebis srulfasovnad danergvasa da
finansuri bazris ganviTarebas Soris, mniSvnelovania aSS -Si moRvawe

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

TamaSobs finansuri bazris regulireba mis ganviTarebaze. kerZod,
orcvladiani regresiuli analizis kuTxiT, ra mniSvneloba en iWeba
zogadad finansuri angariSgebis standartebis srulfasovani danergva da

safondo birJis regulirebas erToblivad finansuri bazris ganviTarebaze.
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am argumentiT, faqgtobrivad SesaZloa dasabuTdes, rom informaciuli
asimetriuloba aris yvelaze mniSvnelovani fagto ri gveyanaSi finansuri

bazris ganviTarebisaTvis.

radgan dadasturda, rom finansuri angariSgebis standartebis
srulfasovani danergvas didi mniSvneloba aqvs qveynebSi finansuri
bazrebis da zogadad, finansuri seqtoris ganviTarebaze, sainteresoa
ganvixiloT saagc i0 sazogadoebebis finansuri angariSgebis wardgenis
sakiTxebi sagarTvelos magaliTze . gamomdinare igedan, rom iseTi
saerTaSoriso organizaciebi rogoricaa msoflio banki da eTgo miiCneven,
rom saqarTveloSi finansuri angariSgebis standartebis srulfasovani
danerg vis sakiTxebi naklebadaa ganviTarebuli, kvlevaSi Camoyalibda
molodini, rom am kuTxiT arasaxarbielo mdgomareoba igneboda

saqar TveloSi

gaos, zus, maiersis da majlufis kvlevebis msgavsad Seswavlil igna
finansuri angariSgebis wardgenis sakiTxebi . saaqcio sazo gadoebebis
finansuri angariSgebebis mosapoveblad gamoyenebul igna saqarTvelos

safondo birJ a.

2015 wlis aprilis mdgomareobiT, sagarTvelos safondi birJas

gasajaroebuli aqvs 142 saaqcio sazogadoebis finansuri informacia.

saitze ganTavsebulia 1,096 angariSi; agedan 536 aris yovelwliuri
finansuri angariSgeba, 483 £ naxevari wlis araauditirebuli finansuri
angariSi, xolo 77 £ sxva angariSi, magaliTad informacia arsebiTi

movlenis Sesaxeb.

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

mkvlevare bis mosazrebas im gagebiT, rom xSiri finansuri angariSgebis

momzadeba da wardgena, finansuri gamWhvirvaloba xels uwyobs saaqcio
sazogadoebebis imijis da san doobis amaRlebas da Sesabamisad zrids
saaqcio kapita |iT dafinansebis SesaZleblobas . sxvagvarad rom vT qvaT,

kompaniebi romlebic xSirad amzadeben finansur angariSgebas amcireben
informaciul asimetriulobas kompaniebis menejmentsa da investorebs

Soris da advilad pouloben kapitalis finansirebas, xolo kompaniebi
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romlebic SedarebiT naklebi sixSiriT amzadeben fin ansur angariSgebebs,
uWirT sakuTari kapitaliT finansirebis mopoveba da irCeven se sxiT, anu

moziduli kapitaliT finansirebis meqznizmebs.

finansuri angariSgebis wardgenis siSxire ganixileba, rogorc
informaciuli asimetriulobis Semamcirebeli cvladi, anu rac u fro
xSirad amzadeben da waradgenen saaqcio sazogadoebebi finansur
angariSgebas, miT ufro mcirea informaciuli asimetriuloba saaqcio
sazogadoebebis menejmentsa da investorebs Soris. sagarTvelos safondo
birJis saaqcio sazogdoebebis finansuri angariSgebi s ward genis sixSire

asaxulia #5 grafikSi

grafiki #5
sagarTvelos safondo birJaze daregistrirebuli saaqcio sazogadoebebis
finansuri angariSgebis wardgenis sixSire
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wyaro: gaangar iSebulia saqarTvelos safondo birJidan mopovebul informaciaze
dayrdnobiT
grafiki #5-dan gamomdinare, sagarTvelos safondo birJaze
ganTavsebul 142 kompaniidan, sul mcired 5 -jer angariSgeba wardgenili

agvs 64 kompanias, anu kompaniaTa 45% -s, rac daaxloebiT ganTavsebuli
kompaniebis naxevars Seadgens. 5 -ze metjer da araumetes 10 -jer angariSge  ba
wardgenili agvs 36 kompanias, anu 142 -dan kompaniebis 70% -s angariSgeba
wardgenili aqvs araumetes 10 -jer. SedarebisaTvis, varSavis safondo

birJaze normaluri movlenaa, rodesac erT kompanias, magaliTad, polonur



samSeneblo kompania ABM Solid-s finansuri bo

wardgenili aqvs 275 angariSi [ 90].

lo 2 wlis ganmavlobaSi

mniSvnelovania, rom 2008 wlidan 2011 wlamde SeiniSneboda finansuri

angariSgebebis wardgenis kuTxiT zrdis tendencia, Tumca 2011 wlidan

yovel wels iklebs saaqcio sazogadoebebis mier wardgenili angari

ricxvi. 2012 wels klebam Seadgina 4%, 2013 wels

t 16%, xolo 2014 wels

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

grafiki

saaqcio sazogadoebebis angariS gebis wardgenis dinamika  sagarTvelos

safondo birJaze
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gamowveulia kompaniebi s mxridan dabali finansuri gamWhvirvalobiT, radgan
saaqcio sazogadoebebis finansuri angariSgebebi xelmiuwvdomelia rogorc

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

garda imisa, rom erTi mxriv gaanalizda saagcio sazogadoebebis
saqarTv elos safondo birJaze angariSis wardgenis sixSire, meore mxriv.am
kvlevis miznebisaTvis Seswavlil igna sakuTari kapitalisa da
valdebulebebis Sedardeba, im daSvebiT, rom rac ufro maRalia kapitalis
Sefardeba mTlian valdebulebebTan mimarTebaSi, miT ufro advila d
poulobs saaqcio sazogadoeba kapitaliT finansirebas. am kvlevis
nulovani hipoTezaa, rom finansuri angariSgebis xSiri momzadeba da
wardgena xels uwyobs saaqcio sazogadoebas sakuTari kapitalis
finansirebis mopovebaSi, xolo alternatiuli hipoTezaa, rom finans uri
angariSgebis xSiri momzadeba da sajaroeba xels a r uwyobs saaqcio

sazogadoebas kapitaliT finansirebis mopovebasSi:

Hoi angariSebis xSiri momzadeba da wardgena xels uwyobs saaqcio

sazogadoebebs sakuTari kapitalis formirebaSi

H17 angariSgebis xSiri momzadeba da wardgena xels ar uwyobs

saaqcio sazogadoebebs sakuTari kapitalis formirebaSi

Tumca sanam zemoaRniSnul or cvlads SevadarebdiT erTmaneTs
daskvnebis gamosatanad, mniSvnelovania ganxilul ignes, rom sakuTari
kapitalis valdebuleb ebTan Sefardeba mopovebul igna 125 saaqcio
sazogadoebisaTvis, radgan danarCeni 17 sazogadoebebis mier wardgenili
Afangari Sebi 06 maincdamainc ar i yo saerTaSor
magaliTisaTvis, zogi angariSi iyo arsebiTi faqtis amsaxveli da ara
finan suri  monacemebis. zog SemTvevaSi, sazogadoebas ar hgonda
valdebuleba;  Sesabamisad, ver moxdeboda sakuTaris kapitalis

valdebulebebTan Sefardeba.

garda amisa, 142 sazogadoebis populacidan 125 sazogadoebis
monacemis SerCeva iZleva sando SerCevas 95% -iani nd obis intervaliT.
eleqgtronuli statistikuri programis meSveobiT dadginda, rom 95% -lani

ndobis intervalis SemTxvevaSi 142 sazogadoebis populaciidan unda

72



SerCeul ignes 104 sazogadoeba. Sesabamisad, 125 sazogadoebis SerCevis
SemTxvevaSi, ndobis intervali faqgtob rivad aris 95% -ze maRali, anu
daaxloebiT 97%.

saaqcio sazogadoebebis finansuri angariSgebis momzadebis sixSiris
cvladSi minimaluri monacemi aris 1, xolo magsimaluri £ 30. saSualo
monacemi zemoaRniSnuli cvladisaTvis Seadgens 8.42 -S, xolo standartuli

gadaxra t 5.752s.

rac Seexeba sakuTari kapitalis jamur valdebulebebTan Sefardebis

koeficients , minimaluri maCvenebeli dafigsirebulia 0.0166, xolo
magsimaluri  maCvenebeli £ 1219.56. amasTan, saSualo maCvenebeli
zemoaRniSnuli cvladisaTvis Seadgens 32.699 -s, xolo standartuli gadaxra

t 144.15.

imisaTvis, rom kvlevaSi gamoyenebul ignes testebi daskvnebis
gasakeTeblad, saWiroa gaanalizdes Tu ramdenad normaluradaa
gadanawilebuli finansuri angariSgebis momzadebis sixSirisa da sakuTari
kapitalis mTlian valdebulebebTan Sefardebis sixSiris cvladebi.
samwuxarod, gadanawilebis normalurob is da dispersiebis homogenurobis

dadastureba  ver moxerxda informaciis simwiris gamo.

sakuTari kapitalis xvedriTi wilis da finansuri angariSgebis
wardgenis cvladebs Soris gamoikveTa 11.4% -lani korelacia. 11.4%  -iani
korelacia logikuria, radgn mxolod finansuri angariSgebis momzadeba da

wardgena ver igneba saaqcio sazogadoebis sakuTari kapitalis formirebis

mTavari  winapiroba . igi ubralod 11.4% -IT uwyobs xels kapitalis
formirebis process. danarCen i damokide bulia sakuTari kapitalis anali ze.
dadasturda, rom finansuri angariSgebis standartebis srulfasovani

danergva xels uwyobs gvey nis finansur ganviTarebas, rogorc adgilobrivi
finansuri ganviTarebis KuTxiT, aseve venCurul kapitalze
xelmosawvdomobiT. es amavdroulad adasturebs am kvlevis mTavar
hipoTezas im gagebiT, rom informaciuli asimetriulobis dabali done,

kerZod finansuri angariSgebis standartebis srulfasoani danergva xels



uwyobs saaqcio sazogadoebebs finansirebis mopovebaSi, kerZod sakuTari

kapitali s formirebaSi

aRsaniSnavia, rom am kvlevis mixedviT, sakuTari kapitaliT
finansireba sensitiuria informaciuli asimetriulobis mimarT , rac Tavis

mxriv adasturebs profesorebis, maiersis da majlufis finansur Teorias

garda amisa, am kvleviT dasturdeba aSS -Si. moRvawe mkvlevarebis
defondis, hungis da lis hipoTezac im gagebiT, rom finansuri angariSgebis
standartebis danergvas gveyanaSi mxolod maSin aqvs azri, Tu moxdeba am

standartebis adekvaturi aRsruleba.

gacilebiT ufro TvalsaCinoa kavSiri adgilobrivi kapitali s bazriT
finansirebas da finansuri bazris regulirebas Soris, vidre es aris

adgilobrivi kapitalis bazriT finansirebas da finansuri angariSgebis

standartebis srulfasovnad danergvas Soris, maSin  rodesac adgilobrivi
kapitalis bazriT finansirebis cvladi aris da moikidebeli, xolo
finansuri bazris regulireba da finansuri angariSgebis standartebis
srulfasovnad danergva £ damoukidebeli cvladebi. anu finansuri
angariSgebis  standartebis srulfasovnad danergvas mxolod masSin aqvs
azri, Tu qveyanas aqvs maTi aRsulebis mega nizmebi, radgan saaqcio

sazogadoebebs 17% -iIT naklebi Sansi aqvT adgilobrivi safondo birJebis
meSveobiT moipovon finansireba, Tu am qveynebSi ar arsebobs standartebis

aRsrulebis kargi meganizmi.

kvlevaSi Seswavlilia finansuri angariSgebis mniSvneloba
saqarT velos  safondo birJaze registrirebuli saaqcio sazogadoebebis
kapitalis strugturaz e. iseTi saerTaSoriso organizaciebis angariSebis

mixedviT, rogoricaa msoflio banki da ekonomikuri TanamSromlobisa da

ganviTarebis organizacia, CamovayalibeT molodini, rom rTuli igneboda
mniSvnelovani testebis Catareba safondo birJaze ganTavsebuli finansuri
angariSgebebidan gamomdinare. rogorc zemoaRniSnuli organizaciebis
angariSebSia aRniSnuli, sagarTveloSi fagtobrivad ar arsebobs finansuri

angariSgebis saerTaSoriso standartebis aRsruleba da finansuri

angariSgebebis gasajaroebis praqtika.



kvelevis meore fazaSi gaanalizebul igna finansuri angariSgebis
momzadebis  sixSiris cvladi da sakuTari  kapitalis  mTlian
valdebulebebTan Sefardeba sagarTvelos safondo birJaze ganTavsebuli
125 kompmniisaTvis da ver moxerxda mniSvnelovani kavSiris dadgena
zemoaRniSnul  cvladebs  Soris, sajarod mopovebuli finansuri
angariSgebis simwirisa da arsebiTi xarvezebis gamo. zog SemTvevaSi,

balansic ki araswori iyo wardgenili.

saerTaSoriso doneze arsebobs konses usi, rom mouxedavad imisa, rom
buRaltruli aRricxva aris metwilad praqgtikuli profesia, saunversiteto
doneze mniSvnelovania arsebobdes finanuri angariSgebisa standartebis
SeswavlisaTvis Zlier bazisi, rac qveyanaSi am sferoebis ganviTarebis
sawindari igneba. Svabis msoflio ekonomikuri forumis
konkurentunarianobis angariSSi, e.w. me -12 mimarTuleba asaxavs qveynebSi
inovaciis dones. am mimarTulebiT maT Seswavlili hyavT msoflios 144
gveyana samecniero kvleviTi institutebis xarisxi da sauniversiteto da
biznesis kv levebSi. am mimarTulebebis finansuri angariSgebis konteqstSi
Seswavla mniSvnelovania, radgan aucilebelia universitetebi da kerzZo
seqtori erTad muSaobdnen qveyanaSi finansuri angariSebis standaryebis

srulfasovani danergvisaTvis

me6 cxrilSi mocemulia samecniero/kvleviTi institutebis xarisxis
da universitetebis da kerZos seqtoris TanamSromlobis monacemebis
zogadi mimoxilva. samecniero/kvleviTi institutebis xarisxis mixedviT,
magsimaluri qula mieniWa Sceicarias 6.53 -is odenobiT. mas mosdevs
gaerTianebuli samefo, israeli da aSS. minimaluri qula mieniWa iemens 1.66 -
is odenobiT. am mimarTulebiT saqarTvelo samwuxarod imyofeba 119 -e
adgilze 2.84 quliT kambujasa da nigerias Soris. saSualo maCvenebeli am

kuTxiT Seadgens 3.83 -s, xolo standartuli gadaxr aa 1.06s.

univeristetebis da kerZo seqtoris TanamSromlobis KkuTxiT
magsimaluri qula moipova fineTma 5.97 -is odenobiT. mas mosdevs aSS,
Sveicaria da gaerTianebuli samefo. minimaluri maCvenebeli am KkuTxiT
mieniWa libias 1.74 -is odenobiT da mas mosdevs kvlav ac iemeni. sagarTvelos

am monacemSi samwuxarod ukavia 128 -e adgili 144 evgynidan da aqvs 2.64 qula
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nepalsa da gabons Soris. saSualo maCvenebeli universitetebis da kerZo
seqtoris TanamSromlobis kuTxiT aris 3.68, xolo standartuli gadaxra '
0.93.

samecniero -kvleviTi intitutebis xarisxis da universitetebis da

kerZo seqtoris TanamSromlobis monacemebis gad anawilebis normalurobis
testebis, Sapiro -vilkis tetis mixedviT Tavdapirvelad arc
samecniero/kvleviTi institutebis xarisxi (p=0.004 da arc universitetebis
da kerZo seqtoris TanamSromlobis monacemi (p=0.005)ar iyo normalurad

gadanawilebuli.

zemoaRniSnuli cvladebis transformireba moxda kvadratuli fesvis
transformirebis meSveobiT. transformirebuli cvladebis xelaxali

normalurobis testebi, ris mixedviTac samecnhie ro/kvleviTi institutebis
xarisxic ( p=0151) da universitetis da kerZo seqtoris TanamSromlobac

(p=0151)normaluradaa gadanawilebuli.

zemoaRniSnuli monacemebis gadanawilebis normalurobis
dadasturebis Semdeg, mniSvnelovania, rom davadasturoT aRniSnuli

cvlad ebis dispersiebis homogenuroba.

grafiki  # 7-iT  dasturdeba, rom  dispersiebi  homogenuria
samecniero/kvleviTi institutebis xarisxis, univeristetebis da kerZo
seqtoris TanamSromlobis da finansuri angariSgebis standartebis

srulfasovnad danergvis monacemebisaTvis.

kvlevis momdevno etapze saWiroa SeviswavloT korelaciuri kavSiri
samecniero/kvleviTi institutebis xarisxis, univeristetebis da kerZo
seqtoris TanamSromlobis da finansuri angariSgebis standartebis
srulfasovnad  danergvis cladebs Soris. prog rama  es-pi-es-es-is
korelaciuri analizis SedegiT finansuri angarisgebis standartebis
srulfasovnad danergvas da samecniero/kvleviTi intitutebis xarisxs
Soris figsirdeba 0.759 korelaciis koeficineti, xolo korelacia

finansuri  angariSgebis standartebis  srulfas ovnad danergvas da



universitetebis da kerZo seqtoris TanamSromlobas Soris aris 0.786.

orive korelaciis Sedegi mniSvnelovania ( p=0.000.
grafiki # 7

dispersiebis homogenuroba: saganmaaTleblo  -kvleviTi monacemebi da
finansuri angariSgebis standartebis srulfasovnad danergva
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o

N

N
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N
wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es -pi -es-es-is
(SPS3$ meSveobiT

mas Semdeg rac dadasturda mn iSvnelovani korelaciis arseboba
zemoaRniSnul monacemebs Soris, SemTxveviTobis gamosaricxad saWiroa
regresiis analizis Catareba. programa es -pi-es-es-is regresiis analizis
mixedviT, sanecniero da kvleviTi institutebis xarisxi gaanalizebul igna
rogorc damouk idebeli monacemi, xolo finansuri angariSgebis

standartebis srulfasovani danergva £ damokidebuli monacemi.

regresiis analizis rezultat ma Seadgerma 0.574 rac warmoadgens
saSualoze maRal regresiis maCvenebels. Sesabamisad, dasturdeba, rom
samecniero da kvleviTi institutebis xarisxs da finansuri angariSgebis
standartebis srulfasovnad danergvas Soris arsebobs mniSvnelovani

regresiis maCvenebeli.
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regresiis a nalizi Catarda  universitetebsa da kerZo seqtoris
TanamSromlobasa da finansuri angariSgebis standartebis srulfasovnad

danegvas Soris, sadac es ukanaskneli iyo kvlav damokidebuli

programa es -pi-es-es-is regresiis Sedegi rodesac universitetebis da
kerZo seq toris TanamSromloba aris damoukidebeli cvladi, xolo
finansuri angariSgebis standartebis srulfasovani danergva cvladi
damokidebuli cvladi Seadgens 0.615 -s, rac aris saSualoze maRali
regresiis maCvenebeli. sxvagvarad rom vTqgvaT, universitetebis da kerZo
seqt oris TanamSromloba Seadgens 62% -ian winapirobas qv  eynebSi finansuri

angariSgebis standartebis srulfasovani danergvisaTvis

grafiki# 8

universitetebisa da kerZo segtoris TanamSromloba , finansuri
angariSgebis standartebis srulfasovani danergva
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wyaro: gaangariSebulia k. Svabis monacemebze dayrdnobiT programa es -pi -es-es-is

(SPS$ meSveobiT

zemoaRniSnul SemTxvevaSi universitetebsa da keZos seqtors Soris
TanamSromloba 4% -iT ufro mniSvnelovani fagtori aRmoCnda finansuri
angariSgebisa standartebi s srulfasovnad danergvaSi , vidre samecniero da
kvleviTi institutebis ganviTareba, rac logikuria, radgan buRalteria
mainc praqgtikuli profesiebia da kerZo segtorTan TanamSromloba ufro

mniSvnelovania am  profesiebis ganviTarebisTvis, vidre kvleviTi



institutebi s ganviTarebaa am profesiebisaTvia, Tumca am ukansaknelsac

saSualoze maRali mniSvneloba agvs am profesiebis ganviTarebisaTvis.

grafikSi #8-Si asaxulia zemoaRniSnuli regresiis analizis
grafikuli gamosaxuleba. dadginda , rom universitetebsa da kerZo seqtors
Soris TanamSr omlobas didi mniSvvneloba eniWeb a msoflios qveynebSi
finansuri angariSgebis standartebis srulfasovnad danergvaSi , rac

gamoxarulia 62% -iani regresiis maCvenebliT.

kvlevis SedegebiT dadasturda , rom sagarTvelos saSualoze dabali
maCvenebeli hgonda yvela im komponentSi, rac xels uwyobs qveynebSi
finansuri angariSgebis standartebis srulfasovnad danergvas :
gansakuTrebiT ki aramakontrolebeli wilis mflobel i agcionerebis
interesebis dacvis da universitetebi s da kerZo seqtoris TanamSromlobis
KuTxiT.

sakvlevi saagcio sazo gadoebebi, Asagar Tvel oda
s aqar dwavllobisa da gazis korporaciis 0 saerTo Semosavlebi 2015
wlis ganmavlobaSi Seadgens daaxloebiT erT miliard lars, rac amave
wlis ganmavlobaSi s agarTvelos saaqcio sazogadoebebis brunvis
daaxloebiT 21% -ia. yoveli wlis dasrulebidan araumetes 180 dRis
manZzZil ze, ss fAsaqgar Tvel os rkinigzado da ss
gazi s korporaciabo asajaroeben TavianT
angariSgebebs. aRsaniSna via, rom msoflio bankis 2015 wlis angariSSi
aRni Snul i a, rom Ss Asapartnioro fondi so

samagaliTod danerges finansuri angariSgebis saerTaSoriso standartebi.

amrigad, ganxilul igna finansuri angariSgeba rogorc sakuTari

kapitalis analizis informaciuli wyaro . agreTve gaanlizda finansuri
angariSgebis standartebis srulfasovnad daner gvis srulyofis sakiTxebi.
finansuri angariSgebidan mopovebuli informaciis safuZvelze

SesaZlebelia Seswavlil da gaanalizebul ignas sakuTari kapitalis
struqturis, din amiki, mdgoamreobis da saaqcio kapitalis ukugebis

maCvneblebi da miRebul ignas Seabamisi gadawyvetilbebi. saWiroa



ganisazRvros saaqcio sazogadoebis sakuTari kapitalis gamoyenebis

efegtianobis maCvenebelTa sistema.



2.2.sakuTari kapitalis gamoyenebis efeqtianobis

maCvenebelTa sistema

saaqcio s azogadoebis sakuTari kapitalis analizis upirveles
interess warmoadgens sakuTari kapital is struqgturuli Semadgenloba
aRsaniSnavia, rom saaqcio sazogadoebas sakuTari kapitalis yvelaze

srulyofili strugtura gaaCnia

sakuTari kapitalis analizis amocanebia:

1 sakuTari kapitalis optimaluri strugturis gansazRvra,

1 sakuTari kapitalisa dasawarmos riskebis kavSirebis dadgena;
1 divi dendebis ganakveTebis da gacemis Sefaseba;

1 aqciebis Semosavlianobis analizi.

sakuTari kapitalis analizis safexurebia:

1 saWiro informaciis mogroveba da dajgufeba;

1 sakuTari kapitalis leverijis (riskis) maCveneblebis analizi;

1 gamoSvebuli aqciebis efeqtianobis maCvenebelTaA analizi;
{1 dividendebis analizi

sakuTari kapitalis moculobaze mogmedi fagtorebia:

1 sawarmos masStabebi da moTxovna finansur aqgtivebze;
9 finansuri riskebi;
1 mogebidan Segmnili rezervebis da dagrovili mogebis cvlilebis

tempebi.

sakuTari kapitalis gamoyenebis da mdgomareobis da efeqgtianobis ZiriTadi

maCveneblebia;

1 sakuTari kapitalis strugturisa da dinamikis koeficientebi;

1 sakuTari kapitalis manevrirebis koeficienti;

1 sakuTari kapitalis leveriji £ finansuri  damokidebulebis
koeficienti;

1 valdebulebebi/s  akuTari kapitali;



1 sakuTari kapitalis rentabelobis koeficienti;

1 ekonomikuri zrdis koeficienti

sakuTari kapitalis cvlilebaze gavlenas ax dens agciebis gamoSveba
da ukan gamosyidva, saemiso kapitalis cvlileba da wm inda mogebis
cviileba. erT -erTi  mniSvnelovani faqtori, romelic aseve gav lenas axdens
sakuTari kapitalis moculobaze, aris gadafasebis rezervi, romelic
grZelvadiani aqtivebis gadafasebis dros warmoigmneba. Aaq gansakuTrebiT
mniSvnelovania, specialistebis mier ramdenad saimedod aris Sefasebuli
grZlevadi ani aqtivebi, rac metad problematuria. sakuTari kapitali
SeiZleba dabandebuli iyos grZelvadian agtivebSi an sakuTar sabrunav

saxsrebSi. amdenad, misi gamoyeneb is analizi metad mniSvnelovania.

sakuTari kapitali rogorc wesi, saaqcio sazogadoebis agtiveb is
dafinansebis yvelaze saimedo wyaroa. misi dabandeba xdeba grZlevadian da

moklevadian aqtivebSi. maSasadame mas gaaCnia sabrunavi kapitalis nawili

da ZiriTadi saSualebebis dafinansebis nawili. maCvenebeli gamoiTvleba
buRaltruli balansis informaciis safuzZvelze . sakuTari sabrunavi
saxsrebis sidide imavdroulad gviCvenebs sakuTari kapitalis sabrunav
nawils.
sakuTari sabrunavi saxsrebi = mimdinare valdebulebebi £ mimdinare
aqtivebi

Tu mimdinare valdebulebebi aRemateba mimdinare aqt ivebs, es niSnavs,
rom sawarmos sakuTari sabrunavi saxsrebi (anu samuSao kap itali) ar
gaaCnia. igi mTlianad moziduli saxsrebiTaa dafinansebuli rac sawarmos
finansuri mdgomareobis daZabulobis erT  -erTi maCvenebelia

sakuTari kapitalis gamoyenebis saerTo maCveneblebi iangariSeba

Semdegi for muliT:

sakuTari kapitali
sakuTari kapitalis koncen traciis koeficient i=

agtivebi
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figi gviCvebebs agtivebis ra nawilia dafinanse buli sakuTari
kapitalis xarjze. sasurvelia, es koeficinti 0,5 -ze naklebi  ar iyos (garda

bankebisa). winaaRmdeg SerixvevasSi biznesis riski izrdeba.

sakuTari sabrunavi saxsrebi

sakuTari kapitalis manevrirebis koeficienti =
sakuTari kapitali
igi gviCvenebs sakuTari kapitalis ra n awilia avansirebuli
moklevadian aqtivebSi.Tu es koeficienti nuls gautolda, iwyeba sakuTari
sabrunavi saxsrebis deficiti, rac finansuri mdgom areobis daZabulobaze

mianiSnebs.

agtivebi

finansuri damokidebulebis koeficienti =
sakuTari kapitali

es maCvenebeli sakuTari kapitalis koncentraciis Sebrune buli
maCvenebelia da gviCvenebs, aqgtivebi ramdenjer aRemateba sakuTar kapitals.
am maCveneblis zrda  valdebulebebis zrdas niSnavs. Tu es koefici nti
erTis tolia, niSnavs rom mesakuTreebi sawarmos mTlianad afinanseben da
akontroleben. Ees maCvenebeli imavdroulad finansuri riskis maCveneblia
damisi zrda finansuri riskis zrdas niSnavs.
wminda mogeba

saaqcio kapitalis rentabeloba = X 100
saaqcio kapitali

es koficienti ufro mimzidvelia aqcionereb isaTvis. igi gviCvenebs
ramdeni  procenti mogeba rCeba sawamoSi, mesakuTreebis mier masze
mindobili kapitalidan. sakuTari kapitalis rentabelobis Sebrunebul

maCvnebels sakuTari kapitalis gamosyidvis peri o@sgv.udpdeb

saaqcio kapitali

saaqcio kapitalis gamosyidvis periodi =
wminda mogeba

zemoaRniSnuli  koeficienti figviCvenebs ramdeni weli daWirdeba

sawarmos, srulad dafaros investorebis sakuTari kapitali anu



valdebuleba investorebis mimarT. Cveni azriT, es koeficientebi ufro

mizanSewonilia gamoiTvalos saaqcio kapitalis maCveneblis safuZvelze.

Aanalizis dros CamoT vlili koeficientebis dinamika da variaciis
koeficientebi Seiswavleba. amasTan, maCveneblebs Soris kavSirebis
dasadgenad, rogorc aRniSnuli iyo , korelaciis da determinaciis
koeficientebi gamoiyeneba, oRond sworad unda SeirCes damokidebuli da
damoukidebeli cvladebi . ase magaliTad: sakuTari kapitalis rentabeloba
gavlenas axdens sakuTari kapitalis gamosyidvis periodze da ara piriqiT;
sakuTari  kapitalis = manevrirebis koeficientze  gavlenas  axdens
debitoruli da kreditoruli davalianebebis brunvadoba (dafarvis

ricxvi); fina nsuri damokidebulebis koeficienti gavlenas axdens sakuTari

kapitalis rentabelobaze; sakuTari kapitalis rentabeloba gavlenas

axdens ekonomikuri zrdis maCvenebelze da a.S.

saaqcio kapitali, rogorc wesi, aqciebis gamoSveba -gayidvis gziT
warmoigmneba. aqciebis gamoSvebis dros, saaqcio sazogadoebam SeiZleba
gamoacxados piroba, rom garkveuli drois Semdeg sakuTar aqciebs ukan
Seisyidis nominaluri RirebulebiT an sabazro fasiT an ufleba misces

agcionerebs, Tavisuflad gayidon aqciebi bazarze.

bass 32 Lt “finansuri ins rumentebi: wardgenao
kompania xelaxla Seisyidis wilobriv insrumentebs, isini (gamosyiduli
agciebi) gamoakldeba sakuTar kapitals. sakuTari wilobrivi
instrumentebis Sesyidvis, gayidvis, gamoSvebis an gaugmebis Sedegad
warmoSobili araviTari Semosuloba an danakargi ar aRiardeba mogebad an
zaralad. aseTi gamosyiduli aqciebis SeZenis sanacvlod gadaxdili an
miRebuli anazRaureba unda aRiardes pirdapir sakuTar kapitalSi (bass 32,
muxli 33).

amdenad, aqciebis ukan gamosyidva gavlenas axdens saemisi o kapitalze,
an saemiso kapitalis ukmarisobis SemTxvevaSi, gaunawilebebl mogebaze.
agciebis gamoSvebis mizniT, kompania cdilobs miaRwios registracias
safondo birJaze, vinaidan, registrirebuli organizaciebi xSirad

aRigmebian, rogorc finansurad Zlier da maRa li kreditunarianobis mqone
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organizaciebad. isini, umeteswilad warmoadgenen swrafad mzard firmebs
da Cveulebriv eyrdnobian gaunawilebel mogebas da moklevadian sesxebs.
investorebi amjobineben investiciebi Cadon registrirebul kompaniebSi,

vidre araregistrire bul kompaniebSi.

registrirebuli aqciebis mqgone saaqcio sazogadoebis mflobelebi
ramdenime wliani warmatebuli muSaobis Semdeg xdebian mniSvnelovani
paketis mflobelebi da SeuZliaT TavianTi qoneba axali miznebisaTvis
gamoiyenon; aamaRlon aqciebis realizebadoba; daTanxmden, saaqcio
sazogadoebis xelmZRvanelobas ofcioniT aqciebis gayidvze; xeli Seuwyon
saaqcio sazogadoebis gafarToebas STanTgmis~ meSveobiT (iyidon sxva

sawarmoebi); aamaRIlon kompaniis prestiJi.

birJaze kotireba saaqcio sazogadoebas ani Webs finansuri
respegtabelurobis saxes, romelic SeiZleba xels uwyobdes axali
xelSekrulebebis dadebas. agreTve SeuZlia miiRos ufaso reklama,

rodesac mas finansuri presa warmoadgens da ganixilavs mis Sedegebs.

registrirebuli  kompaniebis  maCveneblebi  udardeba saSualo
dargobriv. maCveneblebs, rogoricaa: ukugeba (grZlevadian)gamoyenebul
kapitalze ( ROCB); ukugeba saacio kapitalze; saoperacio mogebis marJa;
mimdinare da swrafi likvidurobis koeficientebi; leveriji (mTliani
valdebulebebi/sakuTari kapitali); procentis dafarvis koeficineti;

di videndis uzrunvel yof i249vkl87%.f i ci enti o0 [

AgamoSvebul.i agciebi s saxeebi s Sesaba
arsebobs an privilegirebuli aqgciebis an Cveulebrivi aqciebis saxiT.
maSasadame saaqcio kapitalis strugturas gansazRvravs Tanafardoba

privilegirebul da Cveulebriv saaqcio kapitals Soris.

kompaniisaTvis, privilegirebuli agicieb is gamoSveba ufro maRali

riskiT  xasiTdeba vidre Cveulebrivi agciebis gamoSveba.

zogjer, privilegirebul  saaqcio kapitals valdebulebebad

ganixilaven, vinaidan kompania valdebulia nebismier SemTxvevaSi, mogebis
sididis miuxedavad, gasces dividendi gamoSvebul privilegirebul
agciebze. miuxedavad amisa, vfigrobT, rom privilegirebuli saaqcio
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kapitali ar SeiZleba gaigivebuli ignes valdebulebebTan, ra dgan,
valdebulebebi rogorc aseTi, kompaniaSi wilis flobis uflebas ar

iZleva.

rogorc ukve ganvixileT, finansebis mozidva SeiZleba moxdes
agciebis sajaro SeTavazebiT an aqciaTa uflebiTi emisiiT an aqciebis
bonusuri emisiiT. arCevanis gakeTeba damokidebulia f inansuri resursebis

xelmisawvdomobaze da Sida akumulirebuli fondebis odenobaze.

Aaqciebis sajaro gamoSvebisas gacilebiT ma Ralia kompaniis

mmarTvelobis da  administraciis xarjebi, vidre uflebiTi emisiis dros.

agciebis gamoSvebis dros erT -erTi umTavresi p robl emaa fasis

sworad daweseba. Tu fasi maRalia, maSin aqciebis gamoSveba mTlianad

aTvisebuli ar igneba da misi nawili darCeba gamomSvebTan. Tu piriqiT,
fasi dabalia, maSin sargebels Zveli aqcionerebis nacvlad, miiReben
axlebi. TiTgmis gardauvalia, rom gamoSve bis fasi naklebi igneba sabazro

fasze, gamoSvebis fasis mimzidvelobis gamo.

agciebis uflebiTi emisiis dros fasis proble ma aRar arsebobs,
radgan aqciis fasi sabazroze dabalia da es normaluri movlenaa. Sida
akumulirebuli  fondebi da uflebiTi emisia ar iwvevs agcionerebis
Secvlas, radgan maT arsebuli aqgcionerebi iReben. sajaro SeTavazebis
dros ki warmoiSoba axali aqcionerebi. romeli mimarTulebaa ufro
misaRebi, damokidebulia finansebis mozidvis miznebze. Tu arsebul
agcionerebs aqvT kontrolis SenarCunebis survili , maSin umjobesia
agciebis uflebiTi emisia. Tu sasurvelia kontrolis diversifikacia, maSin

umjobesia aqciebis sajaro SeTavazeba.

aqciebis uflebiTi emisiiT SeiZleba kompaniam m oizidos grZlevadiani
finansebi, romelic gamoyenebuli igneba samrewvelo saSualebebis Sesyidva -
gafarToebisaTvis an sazRvargareT investirebisaTvis. xolo investorebs
SeuZliaT aqciebi iafad Seisyidon da daitovon an maRal fasSi gayidon

igi Tavisufal bazarze.

agciebis  bonusuri  emisiis  ganxorcielebam, romelic  Sida

akumulirebuli fonde bis safuZvelze xdeba, SeiZleba sadividendo
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politikis Secvla gamoiwvios, ramac SeiZleba uaryofiTi gavlena
moaxdinos aqciis fasze. Tumca arsebobs Teoriuli argumenti, rom es ase

ar moxdeba.

Uusasyidlod aqciebis gamoSveba xSirad gamarTlebulia im

safuzvelze, ro m arsebobs aqciebis raodenobis gazrdis saWiroeba aqciis

fasis Sesamcireblad. xSirad daoben imasTan dakavSirebiT, rom bazars "ar
moswons~ Zalian Zviri aqciebi. aqciebis raodenobis gazrdiT ki
SesaZlebelia aqciis fasis daweva. amiT aqciebi ufro likviduri xdeb a anu
gayidvisunairanoba izrdeba da praqtikuli gamocdilebebi adastureben,
rom investorebi aqgciebis usasyidlo gamoSvebis Sedegad damatebiT mogebas
IReben.

analizis dros sainteresoa privilegirebuli d a Cveulebrivi saaqcio
kapitalis Tanafardobis maCveneblis cv lilebis tendenciis Seswavla
ganvlili ramdenime wliani periodisaTvis, raTa gamokvleuli ignes,
ramdenad efeqturi iyo saaqcio kapitalis strugtura. rogorc wesi,
privilegirebuli aqciebis mflobelebma dividendi garantirebulad unda
miiRon.

buRaltrul  balansSi  gamoy oflad unda i yos  mocemuli
privilegirebuli da Cveulebri w4gvsla8aqci o kapi

privilegirebul aqciebze, xelSekrulebis Tan axmad, davuSvaT gaicema
wliurad 10% dividendi. igi investorisaTvis aris naklebad riskiani,
radgan procenti gadaxdili unda iq nes imis miuxedavad, ramdenia kompaniis

Semosavali.amasTan, mis mflobelebs gaaCniaT upiratesoba procentis
gadaxdisas da likvidaciis SemTxvevaSi (pirvel rigSi maTi valdebulebebi
ifareba). amitom Tanxmdebian privilegirebuli aqciis mflobelebi,
dividendis daba | saprocento ganakveTs. Cveulebriv aqciebze gasacemi
dividendis sidide ki yovelwliurad sxvadasxva igneba, radgan igi, rogorc
wesi, aqciebis gamomSvebi kompaniis mogebis sidideze da sadividendo

politikazea damokidebuli.

agcionerebisaTvis mniSvnelovania  saaq cio kapita lis fasis

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

saaqcio kapitalis fasi ( WACC) =
Cveulebrivi saaqcio kapitali

es koeficienti gviCvenebs, agcionerisaTvis ramdeni lari Semosavali

moaqvs saaqcio kapitalSi avansirebuli Rirebulebis yoveli erT lars.

wminda mogeba

saaqcio kapitalis ukugeba ( ROE) =
saaqcio kapitali

es koeficienti saaqcio kapitalis gamoyeneb is efeqtianobis

maCvenebelia da  gviCvenebs, ramdeni lari mogeba rCeba sawarmoSi

aqgcionerebis mier avansirebuli Rirebulebis yovel erT larze.

kapitalis ukugebis maCvenebels ( ROE) agreTve iT vlian wminda mogebis

Sefardebi T sakuTar kapitalTan, romelic gviCvenebs investirebuli da

reinvestirebuli kapitalis  efeqtianobis dones erTad. vinaidan
reinvestirebul kapitalSi Sedis gamoyenebuli wminda mogeba (rezervebisa
da gaunawilebeli mogebis saxiT), vfigrobT, ufro marTebulia saaqcio
kapitalis maCveneblTan fardoba 0 24, gv. 139]

gaunawilebeli mogeba gaunawilebeli mogeba
ekonomikuri zrda = an

sakuTari kapitali agtivebi

(rezervebis gareSe)

ekonomikuri  zrdis koeficienti gviCvenebs ramden I laris mogebis
dagroveba xdeba SesaZlebeli  sakuTar kapitalSi  avansirebuli
Rirebulebis yovel erT larze. radgan kvlevis mizania sakuTari kapitalis

analizi, upiratesoba eniWeba ekonomikuri zrdis gaangariSebis im midgomas,
r omelic gulisxmobs gaunawilebeli mogebis sakuTar kapitalTan

(rezervebis gareSe) Sefardebas.

fianalizis dros Seiswavleba mocemuli koefici entebis dinamika da
gamoiTvleba variaciis koeficientebi. SeiZleba agreTve Seswavlili ignes
korelaciisa da determinaciis ko  eficientebi, romelTa gamoTvlis xerxebi

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

riskebis gamo. saerTod, msxvili kapitalis mqgone pirebis mier igmneba mcire
bizne sis dafinansebis mniSvnelovani wyaro. Mmagram, bolo periodSi mcire

da saSualo sawarmoebi aseT wyaroebs mowyvetili aRmoCndenen ori mizezis
gamo:

1 mzardi gasavlebi da safondo birJebze kotirebis miRebis siZneleebi;
1 investorebi amjobineben investireba ganaxorci elon msxvil kompaniebSi,
radgan aq investiciebi gacilebiT advilad realizebadia, gaaCnia

naklebi riski da administraciuli danaxarjebi.

am problemis mogvareba SesaZlebelia samT avrobo gadawyvetilebebiT,
raTa investireba mcire da saSualo biznesSi waxalisebuli ignes mcire
biznesis bazris ganviTarebiT da sagadasaxado SeRavaTebiT, magaliTad,
dabali korporaciuli gadasaxadebi mcire kompaniebisaTvis da dRg -S
gadamxdelad registraciisaTvis dawesebuli minimumis gazrda; sesxebze
dabali saprocento ganakveTebis arseboba da saxelmwifo grantebis

efeqturi politikis gamoyeneba.

dasabegri mogebidan mogebis gadasaxadis gamo gviTvis Semdeg
darCenili wminda mogebidan, kompaniis saerTo krebis gadawyvetilebiT,

xdeba dividendebis gacema aqcionerebze. dividendebis gacemis politika

arseb iT gavlenas axdens aqciis fasze. dividendis cnebis gveS igulisxmeba
sawarmos Semosavlis gacema mis mflobelebze da garkveuli xasiaTiT imaze
mianiSnebs, rom sawarmo, romlis aqciebSic fulia dabandebuli, warmatebiT
muSaobs.

saangariSgebo periodis wminda mogebi s ganawilebis gamartivebul [

sgema, rogorc  ukve viciT Semdegia: mogebis nawili dividendebze gaicema,
nawili ki sawarmos aqgtivebSi reinvestirdeba. Mmogebis reinvestirebuli
nawili, rogoricaa sxvadasxva saxis rezervebi (anu Sida akumulirebuli
fondebi), sawarmo s sagmianobis dafinansebis Sida wyaros warmoadgens.
amdenad, dividendebis gacemis pilitika sawarmos mier garedan moziduli

dafinansebis sididesac gansazRvravs.



reinvestirebuli mogeba sawarmos dafinansebis yve laze misaRebi da

SedarebiT iafi formaa. amitom ig i yvelaze popularulia. magaliTad,
londonis birJaze registrirebuli mSeneblobis, mrewvelobis, vaWrobisa
da transportis kompaniebis axali sainvesticio proeqgtebi s 90% mogebiTaa

reinvest ir 2bgu.l140j0 [

freinvestirebuli mogeba xels uwyobs T avidan ignes a cilebuli
agciebis gamoSvebasTan dakavSirebuli xarjebi. meore arsebiTi upiratesoba
imaSi mdgomareobs, rom imavdroulad sawarmos sagmianobaze kontrolic

xorcieldeba, vinaidan aqcionerebis riski ar icvleba.

Teoriulad, dividendebis gacemis politikis arCeva ori s akiTxis

gadawyvetas moiTxovs: dividendebis sidide gavlenas axdens Tu ara

agcionerebis erTobliv simdidreze da Tu axdens gavlenas, maSin rogori
unda iyos maTi optimaluri sidide.

dividendebis gacemis politikis TeoriaSi ori sxva dasxva midgoma
arsebobs. pirvel midgomis mixedviT, romelsac “dividendebis daricxvis
naSTobrivi principis Teorias~ uwodeben, dividendebis sidide agcionerebis
erToblivi simdidris cvlilebaze gavlenas ar axdens. amitom am midgomiT,
dividendebis politikis optimaluri strategia masSi mdgomareobs, rom
dividendebi daricxuli ignas imis Semdeg, rac ganxiluli igneba mogebis
efegtiani reinvestirebis yvela SesaZleblobebi.

Tu mizanSewonili aRmoCnda, rom mTeli mogeba gamoyenebuli ignas
reinvestirebisaTvis, dividendi aRar gaicema da piriqiT, Tuki mogebis

reinvestirebis efeqturi programa ar arsebobs, mTeli mogeba dividendebze

ganawildeba.

am Teoriis mimdevrebma, franko modelianm a da merton milerma
“klienturis efeqtis~ idea wamoswies. romlis Tanaxmadac, agcionerebi
upiratesobas sadividendo polit ikis stabilurobas aniWeben, vidre
egstraordinaluri mogebis miRebas. Ggarda amisa, modeliani da mileri
Tvlian, rom yvela misaRebi proeqtiT, mogebidan refinansirebis Semdeg,
Cveulebrivi aqciebis diskontirebis fass plus naSTobrivi principiT

miRebuli dividende bi, Tanxobrivad, mogebis ganawilebamde arsebuli
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agciebis fasis ekvivalenturia. sxva sityvebiT, gacemuli dividendebis
Tanxa daaxloebiT im xarjebis tolia, romelic am SemTxvevaSi

aucilebelia damatebiTi wyaroebis moZiebisaTvis.

amasTan, modeliani da mileri, zo gadad aRiareben dividendebis
gacemis politikis gavlenas saaqcio kapitalis fasze, magram, amas xsnian
ara sakuTriv dividendebis sididis gavleniT, aramed informaciuli
efeqtiT, rom informacia dividendebisa da maTi zrdis Sesaxeb, axdens
agcionerebis provocireb as aqciebis fasis awevaze. maT zogierT oponents
miaCnia, rom aseTi TvalsazrisiT, dividendebis gacemis politika saerTod

saWiro araa.

modelianisa da mileris Teoriis oponentebi (mowinaaRmdegeebi)
Tvlian, rom dividendebis gacemis politika gavlenas axdens aqcio nerebis
erTobliv simdidreze, romlis ZiriTadi ideologia m. gordoni. misi
mTavari argumentia is, rom investorebi amodian ra riskis minimizaciis
principebidan, yovelTvis mimdinare dividendebis miRebas aniWeben
upiratesobas, vidre momavalSi misaRebi dividendis an saaqcio kapitalis
SesaZlo zrdas. amasTan, mimdinare dividendebis gacema, am sawarmosSi
investirebis mizanSewonilobis Sesaxeb, investorTa gaurkvevlobis dones
amcirebs. miT ufro, maT investirebul kapitalze Semosavlebis dabali
donec akmayofilebT, rasac saa (cio kapitalis fasis zrdamde mivyavarT
(saagcio kapitalis fasi, rogorc ukve ganvixileT, aris fardoba

Cveulebrivi aqciebis dividendebsa da saaqcio kapitals Soris).

meore midgoma ufro gavrcelebulia. ama sTan aRiarebulia is faqtic,
rom dividendebis gacemis pol itikaze mravali faqtori axdens gavlenas.
maT Soris, Znelad formulirebadic, rogoricaa, fsigologiuri fagtorebi.
Aamitom yovelma sawarmom sakuTari subieqturi politika unda SeimuSaos,

uwinares uovlisa, misi Taviseburebebidan gamomdinare.

dividendis gacemis opt imaluri  politikis  Ser CevisaTvis ori

ZiriTadi amocana  gamoiyofa:

1 aqcionerebis erToblivi gonebis magsimizacia;

1 sawarmos sagmianobis sakmarisi dafinanseba.
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es amocanebi umTavresia sadividendo politikis yvela elementis
ganxilvis dros, rogoricaa: dividendis wyaroebi, maT i gacemis wesi,
saxeebi d 24, gw.Xl4lh 0 |

fidividendebis gacemis politikaze gavlenas axdens Semdegi ZiriTadi

faqtorebi:
1 samarTlebrivi xasiaTis faqtorebi;
{1 saxelSekrulebo SeTanxmebis pirobebi;
1 sawarmos likvidurobis done;
1 warmoebis gafarToeb asTan dakavSirebuli moTxovnebi;
1 aqcionerTa intersebi;
1 sareklamo safinanso xasiaTis faqtorebi.

dividendebis gacemis politikis safuZvel a finansuri marTvis
sayovelTaod cnobili  principi: aqcionerebis erToblivi Semosavlis
magsimizacia. misi  sidide mimdinare  periodSi  Seicavs miRebuli
dividendebis Tanxas da aqciis sakurso Rirebulebis zrdas. amitom,
dividendebis optimaluri sididis gansazRvris dros diregtorebma da
agcionerebma agreTve unda Seafason dividendis sidide rogor gavlenas
axdens sawarmos fasze mTlianad. es ukanaskneli damokidebulia saerTo

finansur mdgomareobaze, gacemuli dividendebis sidideze, maTi zrdis
tempebze da a . S24, g\ 142].

dividendebis dinamikis prognozirebis sami varianti arsebobs:

1. roca dividendebi ar icvleba e.i. mxolod privilegirebuli agciebia
gamoSvebuli;
2. dividendebi mudmivi tempebiT izrdebian;

3. dividende bi cvalebadi tempebiT izrdebian.

agciebis kursze mravali fagtori, maT Soris, SemTxveviTi
faqtorebic axdenen gavlenas. agciebis gamomSvebi kompania aqciebis sakurso
fasis regulirebas nawlobriv axdens damatebiTi aqciebis gamoSvebiT,

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

ganvixiliT.

gasacemi dividendis aRiareba xdeba maSin, rogorc ki ZalaSi Seva
agcioneris ufleba dividendis miRebis Sesaxeb. Dgasacemi dividendis
procentis gamosaTvlelad, Cveulebrivi aqciebisaTvis wminda mogebidan
gamoyofili Tanxa iyofa aqciebis ricxvze. Semdeg, miRebuli Tanxis
procentuli fardobiT erTi aqciis nominalur RirebulebasTan , miiReba
gasacemi dividendis saprocento ganakveTi, romlis gamocxadeba xdeba

Semdeg, kompaniis mier.

analizis dros Seiswavleba agreTve divid endis uzrunvelyofis
koeficienti dinamikaSi. igi Semdegnairad gamoiTvleba:
wm mogebat privil . aqciebis dividendi
dividendis uzrunvelyofis
koeficienti =
Cveulebrivi agciebis dividendi
dividendis  uzrunvelyofis  koeficienti gviC venebs ramdenadaa
garantirebuli dividendebis gac ema kompaniis mier. igi Seiswavleba
dinamikaSi, raTa gamovlindes dividendebis gacemis unaris ra tendenciiT
xasiaTdeba sawarmo da ramdenad = mimzidvelia igi investorebisaTvis
erT aqciaze Semosavlis maCveneblis m niSvneloba gaZlierda
buRaltruli aRricxvis 33 -e saerTaSoriso standartis - "Semosavali erT
agciaze~ - gamoyenebiT.  satandarti  moiTxovs, rom kompaniebma
mogeba/zaralis angariSgebaSi unda gamoaqgveynos erTi aqciis Semosavlis

maCvenebeli.

Semosavali erT aqciaze ( EPS warmoadgens kompaniis sagmianobis

Sefasebis farTod gavrcelebul xerxs, gansakuTrebiT grZlevadian WrilSi.

Semosavali erT aqciaze aseve mniSvnelovania aqcionerebisaTvis. igi
gaiangariSeba wminda mogebidan privilegirebuli  aqciebis  wilis
gamoqviTvis Semdeg darCenili mogebis SefardebiT, Cveulebr ivi aqciebis

saSualo Sewonil raodenobasTan.



sruliwm . mogebat privii . aqciebis dividendi

Semosavali erT aqciaze ( EPS =
Cv aqciebis saSualo Sewonili raodenoba

Cveulebrivi agciebis saSualo Sewonili raodenoba udris periodis

dasawyisSi momogcevaSi arsebuli Cveulebrivi aqciebis raodenobas,
romelic  koreqtirebulia gamosyiduli an periodis ganmavlobaSi
gamoSvebuli Cveulebrivi aqciebi s raodenobiT, gamravlebuli drois

faqtoris koeficientze.

drois faqtoriT Sewonili koeficienti gan isazRvreba aqciebis
mimoqcevaSi yofnis dReTa raodenobis gayofiT saangariSgebo periodis
dReTa saerTo raodenobaze. koeficienti SeiZleba Tveebis raodenobas
daeyrdno s, roca aqciebis gamoSvebisa da ukan gamosyidvi s TariRebi zust
Tveebs emPXovelddh o |

gazavebuli Semosavali erT aqciaze, iTvaliswinebs f asiani
gaRaldebis: aqciebisa da obligaciebis konvertirebas Cveulebriv aqciebSi.
maT gazavebis efeqtis maqone fas iani gaRaldebi ewodeba da aseTi
Cveulebrivi aqciebis raodenoba calke gamoiTvleba (ix. bass 33), romelic

Cveulebrivi aqciebis saSualo Sewonil raodenobas daemateba.

erT aqciaze gazavebuli Semosavlis gamosa Tvlelad Cveulebrivi
agciebis saSualo Sewonili ricxvi unda Seswordes gazavebis efeqtiani,
yvela potenciuri Cveulebrivi aqciis gaTvaliswinebiT. xolo, Cveulebriv
agciebze gaTvaliswinebul mogebas unda daematos gazavebis efeqtis mqone
potenciuri Cveulebrivi aqciis dividendi, daricxuli procenti da

konvertaciiT miR ebuli Sedegi.

gazavebuli Semosavali gviCvenebs, ra wili u kavia TiToeul
Cveulebriv aqgcias sawarmos sagmianobis SedegebSi, roca
gaTvaliswinebulia yvela gazavebuli potenciuri Cveulebrivi aqcia, Tu
davuSvebT, rom konvertirebadi aqciebis konvertacia ganxo rcield a (bass
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potenciuri Cveulebrivi agciebi aris iseTi finansuri instrumenti an
xelSekruleba (varanti, ofcioni da maTi ekvivalentebi), romelmac

SesaZloa mis  mflobels Cveulebrivi agciis flobis ufleba misces.

potenciuri Cveulebrivi agciebi maSin CaiTvleba g azavebis efeqtis
mqgone aqciebad, Tu maTi Cveulebriv aqciebad konvertacia Seamcirebda erT
agciaze mogebas an gazrdida erT aqciaze zarals, romelic miRebulia

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

sakuTari kapitaliT dafinansebis nacvlad xSirad gamoiyeneba
grZelvadiani savalo valdebulebebi (sasesxo kapitali), Cveulebriv
obligaciis saxiT. obligacia (savalo valdebuleba) aris kompaniis mier
sesxis werilobiTi dadastureba, romelic Cveulebriv Seicavs proce ntisa

da ZiriTadi Tanxis gadaxdis pirobebs.

obligaciebiT (savalo valdebulebebiT) vaWro ba xdeba safondo
birJaze iseve, rogorc Cveulebrivi aqciebiT da SeiZleba iyos
uzurunvelyofili  an arauzrunvelyofili. ~ Usavalo  valdebuleba
uzrunvelyofili SeiZleba iyos romeli me saxis aqtiviT. agreTve SeiZleba

iyos gamosyidvadi an aragamosyidvadi.

aragamosyidvadi valdebulebis (obligaciis) gamo syidva dagagemili
ara garkveuli TariRisaTvis. samagierod masze procentis gadaxda xdeba
usasrulod. privilegirebuli agciebi xSirad aragamos yidvadia. Tuki sesxi

gamosyidvadia, maSin, gamoSvebuli obligacia, garkveuli drois Semdeg,
ZiriTadi TanxiT gamoisyideba. obligaciis procents obligaciis kuponur

ganakveTsac uwodeben.

investorisaTvis savalo valdebuleba naklebad r iskiania, radgan
procents iReb s imis miuxedavad, aqvs Tu ara mogeba kompanias. obligaciis

gamomSvebi kompaniisaTvis ki grZlevadiani figsirebul ganakveTiani

valdebuleba SeiZleba mZime tvirTi aRmoCndes. dafarvis figsirebuli
vadebi gadaxdis gansakuTrebul pirobebs moiTxovs. Aamdenad riskeb i
obligaciis gamomSvebi kompaniisaTvis maRalia, vidre myidvelisaTvis. Aam
riskebis Semcirebis mizniT, SesaZlebelia savalo valdebulebebis



konvertacia (gadacvla) Cveulebriv aqciebSi, rac warmoadgns sesxisa da

sakuTari kapitalis erTgvar hibrids (naerTs).

konvertaciis ufleba gamoicema an konvertaci is koeficientis an
konvertaciis fasis saxiT. konvertaciis koeficienti aris Cveulebnrivi
agciis raodenoba, romelsac yoveli 100 laris sesxis (obligaciis)

konvertaciis Sedegad miviRebT.

konvertaciis fasi aris ufleba, mov axdinoT sesxis konvertacia
Cveulebriv aqciebSi X larad.

magaliTad, nominaluri RirebulebiT erTi 100 lariani obligacia Tu
icvieba 25  Cveulebriv aqciaze t 25 aris konvertaciis koeficienti. xolo,
obligacia Seileba gadaicvalos 4 larian Cveulebriv aqciebze L 41 ari

aris ekvivalenturi konvertaciis fasi.

zogjer, konvertaciis fasi izrdeba konvertireb adobis dros da es
xdeba adreuli konvertaciis stimulirebisaTvis. meore variantia naxevrad
konvertirebadi obligaciebis gamoSveba, rodesac mxolod nawilis, 50% -is

konvertaciaa  SesaZlebeli. konvertaciis ufleba Cveulebriv regulirebas
axdens kapitalizaciis, uflebebis gamoSvebis dros da a.S. SesaZlebelia

agreTve konvertirebadi privilegirebuli agicebis gamoSveba 0 24, gv. 146].

fisavalo valdebuleba agreTve SeiZleba arsebobd es varantis saxiT.
varanti aris ufleba kompaniis gansazRvruli raodenobis Cveulebrivi
agciis Sesyidvaze gansazRvrul fasad, Cveulebriv, drois garkveul

periodSi.

varantiT savalo valdebulebasa da ko nvertirebad valdebulebebs
Soris  gansxvaveba mdgomareobs masSi, rom varantiT savalo valdebuleba
TviTon ar aris konvertirebuli aqciebSi, aramed misi mflobeli ixdis
naRd fuls aqciebis SesaZenad da inarCunebs savalo valdebulebas. Ees
niSnavs, rom savalo valdebuleba larsebebs manam, sanam ar moxdeba misi

ganaRdeba

varants gaaCnia Rirebuleba, rodesac aqci Is sabazro Rirebuleba

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

sesxze daawesos Cveulebrivze dabali saprocento ganakveTi . sawarmos
xarjs warmoadgens savalo valdebulebis mflobelze micemuli ufleba b
konvertaciis dRes SeiZinos aqciebi, savaraudod, Semcirebul fasad.

varanti Cveulebrivi ofcionia, romelic dakav Sirebuli ar aris raime
finansur instrumentTan. maSin  rodesac, konverti rebadi  savalo

valdebuleba warmoadgens ofcionis savalo valdebulebasTan kombinacias.

ofcionis savalo valdebulebasTan kombinaciis upiratesobebia:

1 dauyovneblivi dafinanseba dabali danaxarjebiT £ konvertaciaze
ofcionis wyalobiT igmneba kreditebis miRebis SesaZl ebloba dabali
saprocento ganakveTebiT;

1 mimzidvelia aqciaze fasis dacemis SemTxvevaSi £ konvertirebadi
obligaciebi warmoadgens ‘'samarago~ meTods aqciebis gamosaSvebad,;

1 TviTlikvidirebadoba L aqciebSi krediteb is konvertaciiT, valis
dafarvis  problema greba;

{1 varantis Sesruleba iwvevs fulad I Tanxebis zrdas t roca ofcioni
gulisxmobs kompaniaze damatebiTi fuladi saxsrebis gadaxdas. Tu

agciis fasi daecema, maSin varantis Sesrulebas azri aRar eqneba.

konvertirebadi fasiani gaRaldebis Rirebuleba ganisazRvreba
rogo rc u didesi oridan: misi rogorc savalo valdebulebis Rirebuleba

da misi Rirebuleba konvertaciisas 0 24, gv. 147].

garda imisa, rom finansuri angariSgeba warmodagens sakuTari
kapitalis Sesaxeb informaciis wyaros , sakuTari kapitalis analizis
miznebisaTvis, saWiroa Catardes finansuri angariSgebis analizic, radgan
finansuri angariSgebis muxlebs Soris arsebobs mWidro kavSiri.
magaliTisaTvis, sruli  Semosavlebis angariSgebis da zogadad
momgebianobis analiziT davadgenT Tu ramdenad aqvs sakuTar kapital

zrdis tendenciebi.

sabazro ekonomikis pirobebSi, finansuri angariSgebis analizis

safuZvelze miRebuli gadawyvetilebebis Sedegad ganisazRvreba resursebis
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gadanawilebis da dafinansebis mniSvnelovani sakiTxebi. finansurad
warmatebuli saaqcio sazogadoebebis arseboba ganapirobebs qveyanaSi
dovlaTis dagrovebas da zogadad, sazogadoebis keTildReobas.
Sesabamisad, sadisertacio naSromSi Camoyalibebulia midgoma finansuri

angariSgebis analizis srulyofisaTvis.

kvlevaSi SemuSavebul igna saaqcio sazogadoebis agciebis pirveladi
ganTavsebis warmatebis ganmsazRvreli koeficienti, romelsac Semdegi saxe

aqvs:
S=P+R+(0.2)*c+(0.2) *a+ C + ROA + ROCE @®.2) *Aa
sadac:

P: i saoperacio sagmianobidan neto fuladi nakadebi Sefardebuli

saoperacio sagmianobidan miRebul bruto fulad nakadebTan;
P> saoperacio mogebis marJa
Lc1 mimdinare likvidurobis koeficienti;
Lai absoluturi likvidurobis koeficienti;
Ci sakuTari kapitalis Sefardeba mozidul kapitalTan;
ROA aqtivebis rentabeloba;
ROCET ukugeba gamoyenebul kapitalze;
Aal ZiriTadi saSualebebis aqtiuri nawilis wili
zemoaRniSnuli koeficientebi gaangariSebulia Semdegnairad:

1 saoperacio sagmianobidan neto fuladi nakadebi Sefardebuli
saoperacio sagmianobidan miRebul bruto fulad nakadebTan L fuladi
nakadebis  angariSgebidan neto saoperacio fuladi  nakadebi
Sefardebulia saoperacio fuladi nakadebis bruto maCvenebelTan;

1 saoperacio mogebis marJa £ aRniSnuli koeficienti iangariSeba
saoperacio Semosavlebidan yvela saoperacio xarjebis gamoklebiT, maT

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

1 mimdinare likvi  durobis koeficienti £ mimdinare aqtivebis mimdinare
valdebulebebTan Sefardeba. aRniSnuli koeficienti aCvenebs SeuZlia

Tu ara sawarmos mimdinare aqtivebiT mimdina r e valdebulebebi dafaros.

7 absoluturi likvidurobis koeficienti b fuladi agtivebis  mimdinare
vald ebulebebTan Sefardeba gv  aCvenebs zogadad ramdenad SeuZlia
saaqcio sazogadoebas arsebiTi fuladi aqgtivebiT dafaros mimdinare
valdebulebebi.

1 sakuTari kapitalis Sefardeba mozidul kapitalTan £ finansuri
mdgomareobis  angariSgebidan  sakuTari  kapitali Sefardebulia
mozidul kapitalTan.

1 aqgtivebis finansuri rentabeloba ( ROA) Lt wminda mogebis jamur
agtivebTan Sefardeba. aRniSnuli maCvenebeli asaxavs Tu ramdenad
efegtianad iyeneben saaqcio sazogadoebis mmarTvelebi aqtivebs mogebis
generirebaSi.

1 ukugeba gamoyenebul kapitalze ( ROCE) t aRniSnuli koeficienti
gaangariSebulia Semdegnairad:

mogeba dabegvramde

gamoyenebuli kapitali
ter mini fgamoyenebul kapital Si o igul i sxm
mozi dul i kapitalis grZelvadiani nawi ldie,0
ar Seicavs finansur xarjebs da Semosavlebs.
1 ZiriTadi saSualebebis agtiuri nawilis xvedriTi wili £ aRniSnuli
koeficienti gviCvenebs Tu ZiriTadi saSualebebis ra nawili Seadgens
agtiur aqtivebs. kerZod, SesaZlebelia wlidan wlamde ZiriTadi
saSualebebis zr da damokidebuli iyos daumTavrebeli mSeneblobis
zrdaze, rac kargia im kuTxiT, rom sawarmo gmnis grZelvadian aqtivs.
Tumca ukeTesia, rodesac saaqcio sazogadoebaSi igneba aqtiuri ZiriTadi
saSualebebi, kerZod, iseTi ZiriTadi saSualebebi romlebic gamoiyeneba

sawarmos operirebaSi.



1 swrafi likvidurobis koeficienti £ aRniSnuli  koeficienti
gamoiTvleba fulis, moklevadiani investiciebis da miwodebidan
warmogmnili debitoruli davalianebebis jamis SefardebiT mimdinare
valdebulebebTan. aRniSnuli maCvenebeli gvaCvenebs Tu ramdenad
SeuZlia saaqcio sazogadoebas Tavisi yvelaze likviduri aqtivebiT

dafaros mimdinare valdebulebebi.

sakuTari kapitalis analizis miznebisaTvis, likvidurobis
koeficientebis ganxilva mniSvnelovania , radgan likviduroba saaqcio
sazogadoebis sicocxlisunari anobis yvelaze martivi sazomia.

livkidurobasTan erTad, aranakleb mniSvnelovania momgebianobis Semdegi

koeficintebis analizi:

1 mogebis marJa Lt mogebis marldis koeficientis gaangariSeba xdeba
saoperacio Semosavlebidan realizebuli produqciis TviTRirebulebis
gamoklebiT. es koeficienti umniSvnelovanesia saaqcio sazogadoebis

efegtianobis gaangariSebasi.

1 wminda mogebis marJa t wminda mogebis saoperac 0 SemosavlebTan
Sefardeba. es koeficienti gamoiyeneba aqciebis fasis gansazRvrisas.
Tumca sadisertacio naSromSi asaxulia, rom mxolod wminda mogebis
marJidan daskvnebis gakeTeba saaqcio sazogadoebebis finansuri

analizis dros SecdomebSi Segviyvans ;

1 aqgtiveb ze Semosavlis koeficienti £ aRniSnuli  koeficientis
gaangariSeba xdeba saoperacio Semosavlebis aqgtivebTan SefardebiT. es
koeficienti gviCvenebs Tu ramdenad kargad iyenebs saaqcio sazogadoeba

Tavis agtivebs Semosavlebis generirebaSi.

momgebianobas xSirad uwodeben sawarmos saboloo saxes, radgan
nebismieri sawarmos arseboba unda dasabuTdes mis mier miRebuli mogebis

mier.

momgebianobis analizis Semdeg, finansuri angariSgebis miznebisaTvis
Seswavlilia qonebrivi mdgomareoba, radgan Tu saaq cio sazogadoebas ar
agvs jansaRi mdgomareoba qonebrivi mdgomareobis saxiT, aman sawarmos

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

koeficienti

1 cveTis koeficienti L gaanalizebulia ZiriTadi saSualebebis cveTis
Sefardeba ZiriTadi saSualebebis bruto maCvenebelTan horizontaluri

analizisaTvis.

radgan sadisertacio naSromis kvlevis sagans warmoadgens saaqcio
sazogadoebebis  sakuTari  sakuTari kapitalis strugturis gaumjobesebis
Sesaxeb rekomendaciebis SemuSaveba, finansuri angariSgebis analizis
srulyofis nawilSi Seswavlilia sakuTari da nasesxebi saxsrebis
Tanafardobis koeficienti , sakuTari kapitalis mozidul kapitalTan
Sefardeba . es aris kapitalis strugturis sijansaRis erT -erTi mTavari
ganmsazRvreli koeficienti. ra ¢ ufro maRalia aRniSnuli koeficienti,

miT ufro jansaRia saaqcio sazogado ebis kapitalis struqtura.

kvlevaSi agreTve Seswavlilia ukugeba Cveulebrivi aqciebis
mflobelTa kapitalze ( ROE) - aRniSnuli maCvenebeli gaangariSebulia e.w.
diuponis formulis  meSveobiT. kerZod, igi Sedgeba  Semdegi

komponentebisagan:

wminda mogeba Semosaviebi mTliani aqtivebi
Semosavlebi mTliani aqtivebi saSualo sakuTari
kapitali

formulidan calsaxad Cans, rom ukugeba Cveulebrivi aqciebis
mflobelTa kapitalze SesaZloa gamartivdes da gamoiTvalos wminda
mogebi s saSual o sakuTar kapital ze diupohimnrode
midgoma ufro detalur informacias gvaZlevs imis Sesaxeb, Tu ramdenad
efeqtianad marTavs sawarmo Tavis sakuTar kapitals. diuponis  formula
gamoigens me20 saukunis dasawyisSiaSS -i s didponis kor por aci aSi 0 ¢
Tavisebureba imaSi mdgomareobs, rom mxolod wminda mogebis saSualo
sakuTar kapitalTan Sefardeba srul suraTs ar mogvces saaqcio

sazogadoebis finansuri mmarTvelobis Sesaxeb.

-10%



diuponis formuliT gaangariSebul ukugeba Cveulebrivi aqciebis
mflobelTa  kapitalze  ( ROE  Catarebulia  faqgtoruli  analizi

Semdegnairad programa es -pi-es-es-is meSveobiT :
ROE =P + bRA + bAE

ROE = diuponis meTodiT gaangariSebuli ukugeba Cveulebrivi aqciebis

mflobelTa kapitalze;
P1 mogebis marJa;
b: T mogebis marJis gavlena modelze;
RAT Semosavlebis mTlian agtivebTan Sefardeba;
b2 Semosavlebis mTlian agtivebTan Sefardebis gavlena modelze;
AET aqtivebis fardoba saSualo sakuTar i kapitalis naSTan

bsT sakuTar kapitalTan aqtivebis fardobis gavlena modelze.
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Tavi 3. saaqcio sazogadoebis sakuTari kapitalis gamoyenebis
analizi
3.1sakuTari kapitalis struqturuli analizi , Misi

optimizaciis gzebi

sakuTari kapitalis strugturis analizis miznebisaTvis, Seswavlil
igna sagarTvelos ori umsxvilesi strategiuli saagcio sazogadoebis, SS
Asaqar Tvel os r ki nssg Alisad ardlavel os navTobi sa
korporaciiso finansur.issadaeggnair¥$gebas rkinigzi
angariSgebis analiziT, fagtobrivad srulad SeviswavleT sa garTvelos
sarkinigzo seqtori. aseve, Ss Afsaqgar Tve
korporaciiso finansur.i a n g yamokslgubab i saxeBmsvilow a v |

strategiuli navTobisa da gazis ganmkargveli saaqcio sazogadoeba.

Ss Asagar Tvel os rkinigzao f agqtsaexelmwifesad
erTaderTi sarkinigzo operatoria. rkinigza awarmoebs komerciul da
samgzavro transportirebas. ZiriTadi ekonomikuri Semosavlis wyaros
sawarmosTvis  warmoadgens komerciuli gadazidvebi. komerciuli
gadazidvebis ZiriTadi nawili moicavs navTobs, navTob produqtebs da
marcvleuls. mniSvnelovania, rom tvirTebis umetesoba modis Sua aziidan
da miemarTeba evropis mimarTulebiT ruseTisa da iranis gverdis avliT.
garda i mi sa, rom ss fAsagar Tvelos rkinigzabo
saliandago gzebs, igi agreTve, ari s sarkinigzo sadgurebis da mimdebare

miwis nakveTebis mesakuTre.

rogorc aRvniSneT, sagarTvelos unikaluri strategiuli mdebareoba
rkinigzas saSualebas aZlevs azia da evropa umoklesi marSrutiT
daakavSiros erTmaneTTan. Ss Nsaqgar Tkaekasmas r
aziis satransporto koridoris Semadgeneli nawili, rac cxadyofs mis

strategiul mdebareobas.

gar da komerci ul i da samgzavr o gadazi dv
rkinigzaso gaacCni a i nsfrastruqturis bi zne:
misia sawarmoSi arsebuli infras trugturuli  erTeulebis marTvaa.

aRsaniSnavia, rom biznes erTeuli aris rkinigzis Sida organizaciuli
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dayofa da isini ar arian gancalkevebuli iuridiuli  pirebi.
infrastrugturuli erTeulebis mTavari mizania mxolod samgzavro da
satvirTo gadazidvebis biznes erTeule bs momsaxureba gauwios da igi

mesame mxareebs momsaxurebas ar awvdis.

rogorc aRvniSneT, rkinigzis ZiriTadi Semosavlebis wyaros
warmoadgens satvirTo gadazidvebis erTeuli, romelic navTobisa da
navTobprodugtebis milsadenebiT gadazidvis alternativas warmoadgen S.
sworedac rom milsadenebia rkinigzisTvis erT -erTi  mTavar biznes

konkurenciis faqtori.

Ss Afsaqgar Tvel os navTobi sa da gazi s k
Camoyali bda saaqcio sazogadoebad ndAsaqgar Tve
korporaciiso da fAsagarTvelos gazis saer TaSc
Sedegad. sawarmos sagmianobis ZiriTadi mimarTulebebia gveynis bunebrivi

airiT momarageba gazsadenebis gselis meSveobiT, navTobis transportireba

da eleqtroenergiis gamomuSaveba.

sawarmos Semosavlis ZiriTadi wyaro gazis gayidvidan miRebuli
Semosavlebia. kerZod, saaqcio sazogadoeba vyidulobs gazs ucxoeli

momwodeblebisg an da awvdis agdilobriv mimwodeblebs.

rac Seexeba navTobisa da gazis transport
navTobisa da gazis korporaciad amas anxor
milsadenebis ijaris meSveobiT. navTobis transportirebisaTvis ZiriTadi
milsadenebia ba qo-Thilisi  -jeihani da bago -sufsas milsadenebiT. gazis
transportireba ZiriTadad xocieldeba samxreT -kavkasiuri milsadeniT da

CrdiloeT  -samxreTis magistralis meSveobiT.

Ss Asaqgar Tvel os navTobisa da gazis kKor
Semosavlebs wilebidan saqgarTv eloSi mogmedi navTobisa da gazis
mompovebeli kompaniebisgan, saqgarTvelos mTavrobasTan gaformebuli

wilobrivi monawileobis xelSekrulebebis safuzvelze.

2015 wlis ivlisSi ss fAsaqar Tvelos navTotk
Ss Asapartnioro fondTano gardabanSi 220 anagavatiahi a

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

laris Rirebulebis Semosavlebi gamoimuSava.

20122015 wl eb Si Ss Asaqar Tvel os orapdo®dadis:
aris 100% -i T ss Afsapartnioro fondi so mfl obel o
mxriv aris 100% -iT saxelmwifo mflobelobaSi myofi saaqcio sazogadoeba.
aRsani Snavia, rom fAisapartnioro fondi o ar er
da gazis Kkoproraci i s o0 ntdiida safaaTdelosmanergetikisne
saministros aqvs uflebamosileba Caerios sawarmos marTvelobaSi

saxelmwifos saxeliT.

danarT # 4-Si da danarT # 10Si mocemul i a Ss s a
rkinigziso da ss fAsaqgarTvelos navTobisa da
angariSgebebi sakuTari  kapitalis cvlilebebis Sesaxeb. 2015 wilis bolos,

ss Afsaqar Tvel os rkinigziso saaqgcio kapita

lari, rac sakuTari kapitalis 72% -s Seadgens. 2015 saangariSgebo wilis
ganmavlobaSi saaqcio kapitali gaizarda 403 aT. laris odenob iT.

2015 wlis bol os, Ss Asaqar Tvel os rkini
figsirdeba mu x | i s amesakwireathis arafdladi fSenatanebis
anaricxi 0 da Tanxobrivad Seadgens 34,2 milion
Seadgens saemisio kapitals (miuxedavad imisa, rom Ss Asaqar Tv

rkinigzabo ar ris emi nent i radganfig nvdromodagens J a z
sxvaobas saxelmwifos mier Semotanili arafuladi agtivebis nominalur

Rirebulebasa da realur Rirebulebas Soris.

ss fisaqgar Tvel os r ki ni gzmasmagebgn20iswdishol!l e dse |
Seadgina 384,4 milioni lari, rac mTliani sakuTari kapitalis 26% -ia. sul
sakuTari kapitali wlis bolosaTvis Seadgens 1,471.2 milion lars. 2015
wlis ganmaviobaSi gaunawilebeli mogeba Semcirda 4% AT wlis
ganmavlobaSi miRebuli zaralis xarjze, xolo 2% AT saaq cio
sazogadoebis mflobelze gacemuli dividendis xarjze. jamurad ss
ARsagar Tvel os rkinigzisbo sakuTar i-iT ROA wls al i

ganmavlobasi.

-105



ss Asaqgqar  Tvel os navTobisa da gazis korp:«
2015 wilis bolos Seadgina 690,9 aT. lari, ra ¢ mTliani sakuTari kapitalis

85%s Seadgens.

2015 wl i s ganmavl obasSi, Ss Asaqar Tvel
korporaciisbo saaqgci o kapitaldi 38, 2 mi | i o
Afsaqar Tvel os navTobi sa da gazi s Korpor a

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

sakuTari kapitalis 10% -s Seadgens.

ss fAAsaqgar Tvelos navTobisa da gazis kor

arafuladi Senatanis realur Rirebulebaze koreqtirebis rezervi 282,1

milioni laris odenobiT, rac mTliani sakuTari kapitalis 39% -ia. es Tanxa
warmoadgens sxvaobas saxelmwifos mier Semotanili araf uladi aqtivebis
nominalur Rirebulebas a da realur Rirebulebas Soris.

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

kapitalis struqturaSi saaqcio kapitalis da gaunawilebeli mogebis
maCveneblebSi arsebiTi cvlilebebi ar SeiniSneba 2012 wli dan 2015 wlis
CaTvliT. Tumca aRniSnul periodSi Semcirda gaunawilebeli mogebis

xvedriTi wili da gaizarda saaqcio kapitalis xvediriTi wili orive

saanalizo saaqcio sazogadoebaSi.

1996 wels sagarTvelos mTavrobam gaaforma 30 -wliani xelSekrul eba
navTobkompaniebis konsorciumTan, romelmac aaSena da ganaviTara
navTobsadeni azerbaijanis sazRvridan Savis zRvis sanapirosTan mdebare
sufsis navTob terminalamde. xelSekrulebis mixedviT, konsorciums
eZleoda ufleba ganexorcielebina navTobis transportireba milsadeniT
sagarTvelos gavliT. milsadeni da masTan dakavSirebuli infrastrugtura
saqarTvelos mTavrobis sakuTrebaSi rCeboda 2010 wlamde. 2010 wlis ivnis -
ivlisSi aRniSnuli infrastrugtura gadaeca kompanias da aisaxa sawesdebo
kapitalSi 269,299 aTasi laris ode nobis SenataniT. navTobkompaniebisaTvis
milsadenis gamoyenebis uflebis miniWebis sanacvlod, jgufi iRebs

satranzito mosakrebels yovel barel navTobze.
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cxrili # 7

saanalizo saaqcio sazog adoebebis sakuTari kapitalis da gaunawilebeli mogebis xvedriTi wili sakuTa r
kapitalSi
ss "saqarTvelos rkinigzis" saaqcio kapitalis ss "saqarTvelos navTobisa da gazis
da gaunawilebeli mogebis xvedriTi wili (%) korporaciis" saaqcio kapitalis da
- 32 gaunawilebeli mogebis xvedriTi wili (%)
71 31 54 8
70 30 52 7
69 29 50 6
5
68 28 48
27 46 4
67 26 3
66 25 44 2
65 24 42 1
64 T 5 3 4 23 40 1 2 3 4 ]
—@-S3aaqcio kapitali 69 67 67 72 —@-saaqcio kapitali 53 45 46 48
gaunawilebeli 29 31 30 26 damatebiTi Senatani 7 6 6 6

mogeba kapitalSi

wyaro: ss fisagar  Tvelos rkinigziso da ss fAsaqar Tvelos navTobisa da gazi s
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SS Asaqgar Tvel os navTobi sa da xglazZRvamelobis or p

SefasebiT, zemoTxsenebuli SeTa nxmebamoicavs finansur ijaras.

ss fisaqgar  Tvel os navTobi sa daaRigra moTgovn& or p
finansuri ijaridan 39,229 aTasi laris odenobiT im TariRidan, rodesac
mas gadaeca sakuTrebis ufleba milsadenze. moTxovna ijaridan
warmoadgens ijaraSi wminda investiciis dRevandel Rirebulebas, romelic
Tavis mxriv moicavs ijaris saboloo agqtivis aragarantirebuli narCeni
Rirebulebis dRevandel Rirebulebas. ijaraSi wminda investiciis
dRevandel Rirebulebasa da nominalur Rirebulebas Soris sxvaoba 230,070
aTasi laris odenobiT ais axa kapitalSi, rogorc kapitalSi arafuladi

Senatanis sabazro fasze koreqtirebis rezervi.

ss fAAsaqgar Tvelos navTobisa da gazis kor
mogebam 2015 wlis mdgomareobiT Seadgina 276,2 milioni lari, rac mTliani
sakuTari kapitalis 38% -s Seadgens. ss fAsaqgar Tvelos navTo

korporaciaso agr admakontrglebeli@ii 438 milioni laris

odenobiT, rac mTliani sakuTari kapitalis 6% -ia.  aRniSnuli
makontrol ebel.i wi | i war moadgens ss dfaswilgart |
Sps Afgardabnigur $bosad oml i s makontrol ebel

Asaqar Tvel os navTobisa da gazis korporaciado

mTliani sakuTari kapitali 2015 wlis ganmavlobaSi gaizarda 5.4% -IT
wminda mogebis xarjze, xolo Semcirda 4.3% -IT agcionerisTvis gadaxdili
dividendiT. agreTve, wlis ganmal obaSi sawesdebo kapitalis gazrdis

xarjxe sa kuTari kapitali gaizarda 5.7%iT.

mniSvnelovania mimovixiloT  saaqcio sazogadoebebis saagcio

kapitaldi 2012 wl i dan 2015 wl i s CaTvl i T. !
saaqcio kapitalma 2015 wlis mdgomareobiT Seadgina 1,052,604,503aqcia; erTi
agciis nominaluri Rirebuleba Seadgens erT lars. agciaTa 100% -is
mfl obel i aris Ss Afsapartnioro fondi 0.ss20

Afsaqar Tvel os rkinigzamo g ad4020065Saqcia, racaamsaxd e b i -
0.04%i an zrdaSi. 2012 wlidan 20 15 wlis CaTvliT axali aqciebis gamoSveba
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ZiriTadad ganpirobebuli iyo saxelmwifos mier ZiriTadi saSualebebis

kapitalSenatanebiT.

2014 wel s ss Afsaqgar Tvel os rkinigziso s
0.2%iT, rac saanalizo periodisaTvis yvelaze maRali maCvenebelia. Ss
Afsaqar Tvel os -mgamoubvg 2,836,39@ali  aqcia. agedan 1,356,80Cali
agcia gamoSvebul igna maragebisTvis, xolo danarCeni ZiriTadi
saSual ebebi sTvi s. 2013 wels ss fAAsaqgqaBZBLFAI c
cali aqcia ZiriTadi saSualebebisTvis, xol 0 2012 wels misi saaqcio

kapitali ar Secvlila.

Ss Afsaqgar Tvel os navTobi sa da gazi s
nominaluri Rirebuleba Seadgens 20 lars. 2015 wlisaTvis sawarmos saaqcio
kapitalma Seadgina 28,634,529cali agcia da wlis ganmavlobaSi gamouSva

1,910,49%ali aqcia saxelmwifos mier arafuladi agtivebis (rac ZiriTadad
moicavs gazis milsadenebs da sxva ZiriTad saSualebebs) kapitalSi

Semotanis sanacvlod.

2014 wl i s ganmavl obasSi Ss Asaqgar Tvel o
korporaci amo g amo wdiv aaxaB ,adcia Baxdélndnvdos mier 63
milioni laris Rirebulebis gazsadenebis kapitalSi Semotanis sanacvlod.
2014 wilis bolos saaqcio kapitalma Seadgina 28,634,529 cali agcia. 2013
wlis ganmavlobaSi sawarmom gamouSva 12,576 cali  axali agcia da saaqcio
kapitalma Se adgina 25,477,476cali aqci a, xolo 2012 wel s ss
navTobisa da gazis kor por ac icdi m@agcip saxretrwi®g a 1,
mier kapitalSi Semotanili ZiriTadi saSualebebis sanacvlod da saaqcio

kapitali ganisazRvra 25,464,90Ccali  aqciiT.

saaqcio sazogadoebis sakuTari kapitalis analizis miznebisaTvis,
mni Svnel ovani a sadividendo politikis gar
rkinigzaso da ss fAsaqarTvelos navTobisa da
oficialurad gacxadebuli sadividendo politika. maSasadame,sakuTari
kapitalis analizis srulyofisaTvis, rekomendirebulia rom ss

Asaqar Tvel os rkinigzamd da ss fisaqakoipgel os
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cxrili # 8

saanalizo  saaqcio sazogadoebebis agciebis raodenoba  (cali)

ss "saqarTvelos rkinigza"

aqciebis raodenoba Cveulebrivi agciebi

2015 2014 2013 2012
gamocxadebuli agciebi -
nominaluri Rirebuleba 1 1 1 1
(lari)

gamoSvebuli 1 ianvars 1,052,202,44| 1,050,075,57 1,049,751,44 1,049,751,44

gamoSvebuli ZiriTadi

saSualebebisTvis 402,055 779,590 324,137 -
gasvla ZiriTadi i
saSualebebisTvis (9,520) - -
gamoSvebuli maragisTvis - 1,356,80( i i
gamoSvebuli 31 dekembers,
srulad gadaxdili 1,052,604,50 1,052,202,44| 1,050,075,57| 1,049,751,44
i 0,
Sllise, bl 0.04 0.20 0.03
ss "saqarTvelos navTobisa da gazis korporacia"
aqciebis raodenoba Cveulebrivi agciebi
2015 2014 2013 2012
nommalurl Rirebuleba 20 20 20 20
(lari)
gamoSvebuli aqciebi 1
ianvris mdgomareobiT 28,634,524 25,477,474 25,464,90( 23,938,61
agciebis gamoSveba
arafuladi aqtivebis 1,910,499 3,157,05] 12,576 1,532,43(
Semotanis sanacvlod
gasvla ZiriTadi
saSualebebisTvis (6,140)
gamoSvebuli aqciebi 31
dekembris mdgomareobiT 30,545,02¢ 28,634,529 25,477,47¢ 25,464,90(
S, S 6.67 12.39 0.05

wyaro: S S Asaqar Tvel os rksni gdizsiagg@ar Hwel os navTobi

korporaciiso finansuri angari Sgeba
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raci amo maregulirebeld] dokumentacii T ga

politika.
2015 wlis ganmavl obaSi ss fAsaqgar Tvelos
25,5 milioni laris dividendi, rac 2014 wlis wminda mogebis 65%-ia. 2014

wel s sawar mom ssS Asapartnioro fondso gada
Rirebulebis dividendi, rac wina wlis wminda mogebis 77% -ia, xolo 2013
wels ss fisaqar Tvelos rkinigzamod gasca 25 m
wina wlis wminda mogeb is 26% -ia. radgan 2015 wels sawarmos hgonda 65,4

milioni laris wminda zarali, 2016 wels sagarTvelos rkinigzas 2015 wlis

bolos dividendi ar gaucia.

2012 wlidan 2015 wlis CaTl i T, Ss Nfsaqa
100,8 milioni laris dividendi, rac 2012 wlidan 2014 wlis CaTvliT
miRebuli gaunawilebeli mogebis 50% -ia. aRniSnuli midgoma gamomdinareobs
ss fisagar Tvelos rkinigziso 2012 wlis emisi.

gulisxmobs rom sawarmos aqvs ufleba gasces dividendi 2012 wlis Semdeg
( mas Semdeg r gadvelos srkinigia gaxda eminenti londonis

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

ma Sasadame, Ss Asaqgar Tvel os rkinigzis
misdevs m. gordonis midgomas, radgan misi aqcioneri sainvesticio fondia
da igi amjobine bs mimdinare dividendebis miRebas, vidre momavalSi

misaRebi dividendis an saaqcio kapitalis SesaZlo zrdas.

ss fAsagar Tvel os navTobisa da gazi sgas&or r
29,3 milioni lari, rac 2014 wlis wminda mogebis 34% -ia. 2014 wels sawarmo
gasca 33 milioni lari dividendis saxiT, rac 2013 wlis wminda mogebis
35%i a . 2013 wel s Ss Asagar Tvel os navTobi s
dividendis saxiT gasca 8,3 milioni lari, rac 2012 wlis wminda mogebis
10%i a . 2012 wlidan 2015 wlis CaTvl i Tgacesnsli s
dividendi Seadgens 2012 wlidan 2014 wlis CaTvliT miRebuli gaunwilebeli

mogebis 27%-s . SSs Asagar Tvel os navTobi sa da ga

=
wn
Q

agcionerze gacemuli dividendi 13%i T nakl ebi a Ss

rkinigziso mier gac e mshawild ibviv ghrgpinodebulia imiT,
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rom ss Afsaqar Tvel os navTobisa da gazi s K
wel s gasca sesxi 50 mil i oni aSS dol ari s

Tbosadguris mSenebl obisaTvi so.

ss fAsagar Tvel os nrslgiavisgpadi,s0ss fisaqgar Tvel o
gazi s korporaciiso sadividendo politikac mi
radgan misi aqcioneri sainvesticio fondia da igi amjobinebs mimdinare
dividendebis miRebas, vidre momavalSi misaRebi dividendis an saaqcio

kapitalis SesaZlo zrdas.

sadividendo politikis s aaqcio sazogadoebebis mareguli rebel

dokumentebSi  dafigsireba arsebiTad gaaumjobesebs investorebTan

ur Ti erTobas, radgan Ss Afsaqgar Tvel os rkini
navTobisa da gazis korporaciiso aramakontr
zustad ecodinebaT Tu ra Rirebulebis dividendebis miRebaa SesaZlebeli

aRniSnuli saaqcio sazogadoebebidan.

cxril # 9-Si naCvenebia saaqcio sazogadoebebis sakuTari kapitalis

gamoyenbi s efeqti anobis maCvenebl ebi . ss MfAsac
Asaqar Tvel os navTobi sa dhec | iga@ i ss a KW T groir k
koncentraciis koeficienti 2012 wlidan 2015 wlis CaTvliT Seadgens 0.5 -S.

kvlevaSi ganisazRvra, rom sasurveli maCvenebeli sakuTari kapitalis
koncentraciis koeficientisaTvis Seadgens 0.5. maSasadame, saanalizo

saaqcio sazogadoebebs  50% dafinansebulia sakuTari kapitalis xarjze.

arc ss fAsaqarTvelos rkinigziso da arc s
da gazis korporaciiso mimdinare valdebul et
aqgtivebs. 2015 wels ss fisaqarTvelos rkinig:

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

5%-iT da Seadgina 231,6 milioni lari, xolo 2013 wels gaizarda 15% -IT da
Seadgina 242,7 milioni lari. Ss Asagar Tvel oa navTobi
korporaciiso samuSao kapitali 32/BbioniaeT s gar
da wina welTan SedarebiT gaizarda 61% -iIT. 2014 wels es koeficienti

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

SemcirebiT mTavari mizezi iyo aqcionerisTvis 50 milioni aSS dolaris
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Rirebulebis sesxis gacema. 20 13 wels samuSao kapitali gaizarda 21% -IT da

ganisazRvra 299,7 milioni lariT.

kvlevaSi ganisazRvra, rom saaqcio sazogadoebis sakuTari kapitalis
manevrirebis koeficienti ar unda gautoldes nuls, radgan es aris
sabrunavi saxsrebis deficitigsar Ma €V ense brekliin.

sakuTari kapitalis manevrirebis koeficientma 2015 da 2013 wlebSi Seadgina

0.2, xolo 2014 da 2012 wlebSi £ 0. 1. ss fnNsaqar Tvelos nav
korporaciaSi o am mimar Tul ebi ukeTesi mdgonm
2015 wlis CaTvliT s akuTari kapitalis manevrirebis koef icienmta

saSualod Seadgina 0.6.

Ss Afsaqgar Tvel os rkinigziso finansur
koeficientma 2015 wlis bolos Seadgina 2.1, xolo am koeficientma 2012
wlidan 2014 wlis CaTvliT saSualod Seadgina 1.8. mniSvnelovania, ro m
saxeze araa am koeficientis maRali temprebiT cvlileba, radgan 2015 wels

es maCvenebeli gaizarda 10.7% -iT.

2015 wel s Ss Asaqar Tvel os navTobi s d
finansurma damoukideblobis koeficientma Seadgina 2, rac agreTve
figsirdeba saSualo maCveneb  lad 2012 wlidan 2014 wlis CaTvliT. saxeze
araa am maCveneblis maRali tempebi T cvlilel
navTobisa da gazis korporaciiso finansuri
gaizarda 7.5% -iIT.

Ss Asaqgar Tvel os rkinigziso saaqcham 2085 p
wels Seadgina  -6.2 wlis ganmavlobaSi miRebuli wminda zaralis xarjze.
2012 wlidan 2015 wlis CaTvliT saaqcio kapitalis rentabelobis saSualo
maCvenebelma Seadgina 3.3. miuxedavad imisa, rom 2015 wels saaqcio kapitalis
rentabeloba dafigsirda uaryofiTi maCvenebelis saxiT, SeiZleba iTqvas,
rom es koeficienti regionSi ar scildeba normas. magaliTad, ruseTis
rkinigzis saaqcio kapitalis rentabelobis maCvenebelma 2015 wels Seadgina
3.9.
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9

cxrili #

saaqcio sazogadoebebis sakuTari kapitalis gamoyenebis efeqtianobis maCveneblebi

aT. lari

" C ss "saqarTvelos navTobisa da gazis
ss "saqarTvelos rkinigza korporacia”
2012 2013 2014 2015 2012 2013 2014 2015

saku_T_arl I_<ap|taI|s koncentraciis 05 05 05 05 05 05 05 05
koeficienti
sakuTari sabrunavi saxsrebi (211,004 (242,749 (231,576] (297,794 (299,745) (363,503] (222,511] (357,790
cvlileba % 15 (5) 29 21 (39) 61
sakuTari kapitalis manevrirebis 0.1 0.2 0.1 0.2 0.8 0.6 0.3 0.5
koeficienti
finansuri damoukideblobis 1.8 1.8 1.9 2.1 2.2 1.9 1.8 2.0
koeficienti
cvlileba % (0.6) 3.3 10.7 (15.8) (1.8) 7.5
saaqcio kapitalis rentabeloba 9.3 6.2 3.7 (6.2) 15.9 18.5 14.6 5.9
saaqcio kapitalis ukugeba ( ROB 0.09 0.06 0.04 (0.06) 0.16 0.19 0.15 0.06
saaqcio kapitalis gamosyidvis 11 16 57 (16) 6 5 7 17
periodi
wyaro: S S fisagqar Tvel os rkinigziso da Ss ifsagar Tvel os navTobi sa da
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saaqgqcio kapitalis rentabel obam ss fAsaqar
korporaciiso SemTvevasSi 2015 wels Seadgi nce
wlis CaTvliT dafigsirda am koeficientis saSualo maCvenebeli 16.3 -is
odenobiT. maSasadame, ss fAsaqar Tvel os naavzliosbi ls@r pdoar ac

agciebi rentabelobis kuxiT ufro mimzidvelia 2015 wlisaTvis, vidre ss

Afsaqar Tvel os rkinigziso agciebi. Tumca aRs:
navTobi sa da gazi s korporaciiso agciebis
l ari, xolo ss fisaqariTgwzdlsms argkci ebi nomi nal u
1 lari.

2012 wlidan 2015 wlis CaTvIli T ss HfAsaqa
Afsaqar Tvel os navTobi sa da gazi s korpor ac
gamosyidvis periodma saSualod Seadgina 9 weli. sxvagvarad rom iTqgvas,
saanalizo saaqcio sazogadoebebs WirdebaT 9 weli imisaTvis, rom dafaron

saaqcio sazogadoebis saaqcio kapitali.

me9 grafikSi mocemulia saanalizo saaqcio sazogadoebebis saaqcio
kapitalis ukugebis da ekonomikuri zrdis koeficienti s (gaunawilebeli

mogebis aqtivebze Sefardeba) dinamika 2012 wlidan 2015 wlis CaTvliT.

grafiki cxadyofs, rom Ss Afsaqar Tvel os ekdnomikurigzedi s &
koeficienti stabiluria (2012 wlidan 2015 wlamde Semcirda mcirediT  0.04
is odenob iT), xolo saaqcio kapit alis ukugeba 2012 wlidan 2015 wlamde

sargZnoblad daeca 0.15 -is odenobiT.

saaqcio kapitalis ukugebis da ekonomikuri zrdis koeficientebis

Sedarebis kuTxi T igive mdgomareobaa ss fsa
korporaciaSico. 2012 wl i dan 2 0i 1 &abilurad a md e
gaizarda 0.09 -s odenobiT, xolo saaqcio kapitalis ukugeba 2012 wlidan
2015 wlamde Semcirda0.1 -i' s odenobi T. Tumca ss Asaqgar T\
gansxvavebi T, sSs Asagar Tvel os navTobi sa da
kapitalis ukugebis koeficienti ar Camocdenila0  -s.

cxrili # 16i s mi xedvi T, Ss Afsaqgar Tvel os r k

zrdis koeficientma 2012 wlidan 2015 wlis CaTvliT yovel wels Seadgina

0. 3, xol o ss fAsaqgarTvelos navTobisa da gaz
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zrdis koeficientma 2015 wlisaTvis agreTve Seadgina 0.3. 2013 da 2014 wels
ss Asaqar Tvel os navTobisa da gazos korpor

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

konomikuri zrdis koeficienti SesaZlebelia agreTve gamoiTvalos
gaunawilebeli mogeb is aqgtivebTan SefardebiT. amgvari gaangariSebiT, ss
Afsaqgar Tvelis rkinigzisodo ekonomikur. zrdi s
Seadgens 0.12, 2012 da 2014 wlebisaTvis 0.16 -s, xolo 2013 wels 0.17 -S.

sSs Asaqar Tvel os navTobi sa da gazi s kK o
zrd is koeficientma 2015 wlisaTvis Seadgina 0.20 da 2014 da 2013 wlebSi

ganmavlobaSi wliurad saSualod gaizarda 4% -IT.

2015 wlisaTvi s Ss Afsaqar Tvel os rki
uzrunvelyofis koeficientma Seadgina -2.6, 2014 wlisaTvis £ 0.8, 2013
wlisaTvis L 2.6, xolo 2012 wels £ 0.6. rogorc ganmartebul igna, ss
Asagar Tvel os rkinigzaso emisiis proseqti T a
dagrovebuli gaunawilebeli mogebis araumet es 50% gasces dividendis
saxiT.

Ss Afsaqar Tvel os navTobi sa da gazi s k
di videndis uzrunvelyofis koeficientma Seadgina 1.2, xolo 2014 wlisaTvis
2.5. am maCvenebelma yvelaze maRal niSnuls miaRwia 2013 wels da
ganisazRvra 11.3 -is odenobiT, xolo 2012 wels dafigsirda 2.0. rogorc ss
Afsaqar Tvel os rkinigzaso, Ss s adaa rgazise |l o
korporaciasaco aqgvs emi si i s prospeqti T C
mixedviTac sawarmos 2012 wlidan gaangariSebuli wminda mogebis araumetes

50% SeuZlia gasces dividendis saxiT.

Semosavali erT aqciaze ( EPS warmoadgens agcionerebisaTvis
mniSvnelovan ko eficients da sasurvelia, rom iyos 1 -ze meti. 2015 wels ss
ARsagar Tvel os rkinigziso Semosaval ma.06e 20I2 ¢
wlidan 2014 wlis CaTvlis aRniSnuli maCvenebeli iyo pozitiuti da
saSual od Seadgina 0.06. ss fisaqar TvehSngi r ki

monacemi naklebis sasurel maCvenebelze.
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grafiki #

saanalizo saaqcio sazogadoebebis saaqcio kapitalis ukugebis da ekonomikuri zrdis koeficientebis dinamika

0.40
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0.15
0.10
0.05

ekonomikuri zrdis koeficienti

wyaro: S S

ss "saqgarTvelos rkinigza"

0.09

2012 2013

Asaqgar Tvel os

0.12

-0.06
2014 2015

=@ Saaqcio kapitalis ukugeba

0.20
0.15 0.40
0.35
0.10 0.30
0.05 0.25
0.20
- 0.15
0.10
-0.05 0.05
-0.10 -
da ss

rkinigziso
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cxrili #
saaqcio sazogadoebebis sakuTari kapitalis gamoyenebis efeqtianobis maCveneblebi
aT. lari
2012 2013 2014 2015 2012 2013 2014 2015
ekonomikuri zrdis 0.3 0.3 0.3 0.3 0.1 0.2 0.2 0.3
koeficienti 1
ekonomikuri zrdis 0.16 0.17 0.16 0.12 0.11 0.18 0.19 0.20
koeficienti 2
dividendis uzrunvelyofis 0.6 2.6 0.8 (2.6) 2.0 11.3 2.5 1.2
koeficienti
Semosavali erT aqciaze (  EP9 0.09 0.06 0.04 (0.06) 3.39 3.82 3.29 1.34
dividendi erT aqciaze 0.14 0.02 0.05 0.02 1.57 0.33 1.15 0.96
saaqcio kapitalis fasi
(WACC) 0.14 0.02 0.05 0.02 0.08 0.02 0.06 0.05
wyaro: ss fisagar Tvel os rkinigziso da ss fisaqar Tvelos navTobisa da
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ss fAsaqar TnvaeviToosbi sa da gazis korporacii:
agciaze 2015 wlisaTvis Seadgens 1.34 -s, xolo 2012 wlidan 2014 wlis
CaTvliT dafigsirda am koeficientis saSualo maCvenebeli 3.5 -is odenobiT.
Sei Zl eba i Tqvas, rom ss fisaqar Tvel os navTc
Semosavali erT agciaze faqtobrivad yovel wels aRemateba sasurvel
maCvenebels mas Semdeg rac sawarmom SeiZina saaqcio sazogadoebis

samarTlebrivi forma.

mniSvenlovania ganxilul ignes dividendi erT aqciaze: 2015 wels ss
Asaqar Tvel os rkinigzi s oqcidze Seadyiean0dD2) 2014ewels a
0.05, 2013 wels £ 0.02 da 2012 wels + 0. 14. ss fNAsaqar Tvel os
gazis korporaciis SemTxvevaSi es koeficienti ufro maRali RirebulebiT
figsirdeba: 2015 wels sawarmos dividendma erT agciaze Seadgina 0.96, rac
2012 widan 2015 wlis CaTvliT iyo yvelaze dabali maCvenebeli. 2014 wels
ss Asaqar Tvelos navTobisa da gazis korpor a:
Seadgina 1.15, 2013 wels £ 0.33, xolo 2012 wels £ 1.57.

radgan ss fAisagar Tvelos navTobisa da gaz

er T agciaze aRemat eba Ss Asaqgqar Tvel os r k

gasaTvaliswinebeli a, rom Ss Afsaqar Tvel o
korporaciasbo aqgvs gacil ebi T nakl ebi agci
Asagar Tvel os rkinigzaso. saaqci 0o s arzebapdes o el

kapitalis marTvis politika, ris mixedviTac menejmenti miiRebs
gadawyvetilebebs agciebis gamoSvebasTan, da zogadas sakuTari kapitalis

marTvasTan dakavSirebiT.

2015 wel s Ss Afsaqar Tvel os rkinigziso
(WACC) Seadgina 0.02, 2014 wels +t 0.05, 2013 wels t 0.02, xolo 2012 wels b
0. 14. 2012 wlidan 2015 wlis CaTvIli T ss #fAs.
kapitalis fasma saSualod Seadgina O0.06. S
gazis korporaciiso saaqcio kapitalis f20ma
wels t 0.06, 2013 wels £ 0.02, xolo 2012 wels t 0.08. 2012 wlidan 2015 wlis
CaTvIl i T Ss Asagar Tvel os navTobi sa da gaz
kapitalis fasma saSualod Seadgina 0.05. am mimarTulebiT daaxloebiT

erTi da igive mdgomareobaa saanalizo saaqcio sazogadoebebSi.
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ss fAsagar Tvelos rkinigziso da ss fisaqgar
korporaciiso sakuTari kapitalis gamoyenebi

Soris Catarda korelaciuri analizi maTi urTierTkavSiris Sesaswavlad.

danarT #1 5Si mocemuli  korelaciis analizis mixedviT, Zlieri
uaryofiTi  kavSiri  ikveTeba -0.81s odenobiT ( p=0.015) finansuri
damoukideblobis koeficientsa da ekonomikur zrdas Soris. es adasturebs
mosazrebas imis Sesaxeb, rom sakuTari kapitali saagcio sazogadoebis
dafinansebis yve laze saimedo wyaroa. kerZod, korelaciuli analizi
adasturebs, rom rac ufro dabalia finansuri damoukideblobis
koeficienti, anu rac ufro didia sakuTari kapitalis xvedriTi wili
saaqcio sazogadoebis dafinansebaSi, 81% albaToba arsebobs, rom saaqcio

sazogadoebam ganicados ekonomikuri zrda.

korelaciuri analizi aCvenebs, rom rac ufro maRalia dividendis
uzrunvelyofis koeficienti, 76% albaToba arsebobs saaqcio sazogadoebas
hgondes sakuTari kapitalis rentabelobis maRali maCvenebeli. maSasadame,
dividendis gacema xels uwyobs saaqcio sazogadoebis samomavlo

momgebianobas.

mniSvnelovania korelaciis analizis Sedegi, romelic gansazRvravs
rom sakuTari kapitalis manevrirebis maRali maCvenebeli gulisxmobs 85% -
ian albaTobas saaqcio Semosavali erT agciazec dafigsirdes maRali
ma@anebliT. sxvagvarad rom iTqvas, sakuTari sabrunavi saxsrebis maRali
maCvenebeli xels uwobs saaqcio sazogadoebis momgebianobas, rac

aumjobesebs sakuTari kapitalis strugturas.

erTi  SexediT aralogikuria, Tumca Zalzed mniSvnelovania
korelaciis analizis Sedegqi, romelic adasturebs 54% -lan  kavSirs
sakuTari kapitalis manevrirebis koeficientsa da  dividendis

uzrunvelyofis koeficients Soris. es gulisxombs, rom rac ufro

uzrunvelyofilia saaqcio sazogadoebis aqcioneri dividendebiT, 54% -iani
albaToba arsebobs saaqcio sazo gadoebis sakuTari sabrunavi saxsrebi
gaumjobesdes.
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3.2. sakuTari kapitalis gamoyenebis analizi

da misi srulyofa

saaqcio sazogadoebis sakuTari kapitalis analizisaTvis,
mniSvnelovania ganvixiloT finansuri angariSgebis sxva komponentebi garda
angariSgebisa sakuTari angariSgebis cvlilebis Sesaxeb. magaliTad, sruli
Semosavlebis angariSgebis da misi muxlebis analizi mniSvnelovania,
radgan wminda mogeba an zarali pirdapir kavSirSia saaqc io sazogadoebis
gaunawilebel mo gebasTan. agreTve sakuTari kapitalis struqgturuli
amalizis Sedegad gamoikveTa, rom sakuTari sabrunavi saxrebis odenoba
aumjobesebs sakuTari kapitals strugturas. maSasadame, finansuri
angariSgebis komponentebi mWidro kavSirSia erTamenTTan da da sakuTari
kapitalis analizisaTvis, mniSvnelovania srulfasovnad ga analizdes

saaqcio sazogadoebis finansuri angariSgeba.

saanalizo sawarmoebis fi nansuri mdgomareobis angariSgeb a ix.
danarT # 2, # 8.

rogorc cxrili # 13d a n I rkveva, 2015 wl i s bol
rkinigziso mTIliani aqtivebi 3 miliard | ars
daaxloebiT 1.6 miliard lars Seadgens, xolo sakuTari kapitali aris

daaxloebiT 1.4 miliardi lari.

moziduli kapitalis sakuTar kapitalTan Sefarde ba aris daaxloebiT
1.1, rac imis mauwyebelia, rom Ss Asaqar Tvel os agves isakmagpdz a s
jansaRi kapitalis strugtura. kvlevis miznebisaTvis sasurvelad
ganvsazRvreT moziduli kapitalis sakuTar kapitalTan Sefardeba 2-is
odenobiT . gasaTvaliswinebegaralT,velrosn ikkiani gzi s
jerjerobiT ar mimoiqceva safondo birJaze da yovelive amis
gaTvaliswinebiT, rkinigzis sakuTari kapitalis strugtura sakmaod

jansaRia.

rogorc cxrilidan irkveva, ss isaqgar Tvel os navTobi s
k or por acmTiiasi agtivebi 2015 wlis bolosaTvis Seadgens 1,4 miliard

lars, sakuTari kapitali ki, 720 milion la rs.
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kapitalis da mTliani agtivebis cvlilebis tendencia

ss "sagarTvelos rkinigza
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ss fisaqgar Tvel os
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2014
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1,230,908

navTobi sa

cxrili # 11

arT. lari

720,119
690,114
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da gazi s



sSs Asaqar Tvel os navTobi sa da gazi s k
kapitalis sakuTar kapitalTan Sefardeba aris daaxloebiT 0.96, rac

pozitiuri maCvenebelia, gamomdinare igedan, rom kvlevis miznebisaTvis

sasurvelad ganvsazRvreT 2 -ze naklebi Sefardeba.
finansuri mdgom areobis angariSgebis horizontaluri  analizis
miznebisaTvis, cxril # 11Si mocemulia saaqcio sazogadoebebis sakuTari

da moziduli kapitalis da mTliani aqgtivebis wlidan wlamde cvlilebis

tendencia.
cxrili # 13xdan irkveva, rom fagtobrivad, yovel wels ss
s aq arl Tows r ki msi gakalari Kkapitali AaWarbebda mozidul

kapitals, rac imis mauwyebelia, rom moziduli kapitalis Sefardeba
sakuTar kapitalTan 2012 -2015 wlebidan sami wlis ganmavlobaSi iyo 1 -ze

naklebi, es ki, miuTiTebs kapitalis struqturis mdgradobaze.

Ss flasraTqv e | 0 s navTobi sa da g a z ifismansurk or p
angariSgebis analiziT dgindeba, rom 2013 wlidan dawyebuli, faqtobrivad

yovel wels sakuTari kapitalis Rirebuleba aRemateba mozidul kapitals.

2012 wlis bolos, sakuTarma kapitalma Seadgina 398,7 milioni lari, xolo
mozidulma kapitalma £ 479 milioni lari. 2015 wlis bolos sakuTari
kapitali ganisazRvra 720 milioni lariT, xolo moziduli kapitali t 690

milioni lariT. aRsaniSnavia, rom sakuTari kaitali da mTliani kapitali
izrdeba yovel wels 2012 wlidan moyolebuli da o rive maCveneblisaTvis

magsimaluri Rirebuleba dafigsirda 2015 wels.

cxril # 12-Si  mocemulia kapitalis da aqtivebis cvlilebis
tendencia procentobiT .ss fAsaqgar  Tvel os r kini g20i5swels Se
pirvelad mozidulma kapit alma gauswro sakuTar kapitals, xolo SS
Afsaqar Tvel os navTobi sa da gazi s kor por ac
aRemateba mozidul kapitals 2012 -2015 saangariSgebo wlebis ganmavlobaSi.

agreTve, dgi ndeba, rom SSs Asagar Tvel c
korporaciisbo kapitald] gacil ebi T maRal i
fisagar Tvel os rkinigzasTano Sedarebi T, rogor

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

saangariSgebo wlebis ganmavlobaSi.

sakuTari kapitali s cvlilebis tendenciis asaxsnelad, saWiroa
gavaanalizoT sakuTari kapitalis strugtura. kerZod, 2015 wilis ss
Afsaqar Tvel os rkinigziso sakuTar.i -Kra e 2a | i
cxrilis  mixedviT) ZiriTadad gamowveulia gaunawilebeli mogebis

SemcirebiT.

gaunawile beli mogeba  cxrili # 13is mixedviT 2015 wels Semcirda
19%iT. aRniSnuli Semcireba ganpirobebulia im garemoebiT, rom ss
Asagar Tvel osonr20lbiwegidaamTavra 65.5 milioni laris zaraliT
(ix. danarTi# 3). rkinigzis finansuri angariSgebis SeniSvna # 9-is mixedviT,
rkinigzis neto finansuri zarali 2015 wlis ganmavlobaSi aris 294 milioni
lari. amave SeniSvnaSi aRniSnulia, rom finansuri aqgtivebis da

valdebulebebis gadafasebidan sawarmom miiRo 226.8 milioni laris zarali.

aRniSnuli zarali ganpirobebulia im garem oebiT, rom 2015 wlis
bolo dRes aSS dolaris gacvliTi kursi larTan mimarTebaSi
saqgarTvelos erovnuli bankis mixedviT iyo 2.3949, xolo igive maCvenebeli
2014 wlis 31 dekembers 1.8636. am kolosalurma gacvliTi kursis cvlilebam
gamoiwvia zarali bevr saaqcio sazog adoebasSi, radgan maT umravlesobas

agvT valdebulebebi ucxour valutaSi, kerZod aSS dolarSi.

buRal trul i aRricxvis saerTaSorucsourigwtlanda
tis kur sis cvli le bebiT ga moweuli Se degeb i-® mi xedvi T, i mo n
agtivebisa da valdeb ulebebis gadafasebidan miRebuli mogeba an zarali
unda aisaxos sruli Semosavlebis angariSgebasSi, rac Tavis mxriv amcirebs
gaunawilebel mogebas. bass -is moTxovnebis Tanaxmad, aRniSnuli midgomis
mizania, rom sawarmos ekonomikuri realoba asaxos. Tumca finansur i
angariSgebis analizis miznebisaTvis, saWiroa yuradReba mieqgces sakusrso
sxvaobidan miRebul zarals, im SemTxvevaSi rodesac saaqcio sazogadoebas

aqvs didi odenobiT ucxour valutaSi nominirebuli moziduli kapitali.

sawarmoebis mmarTvelebi xSirad manipulireben moklevadian periodSi

miRebuli finansuri mogebiT an zaraliT, raTa TavianT mflobelebs iseTi
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kapitalis da aqtivebis cvlileb a (procentobiT)

ss "sagarTvelos rkinigza"

15 —
10 %
s = =
o H—m __= =

5
- 10 2013 2014 2015
] saku(;l;:i::a I;:lp(;%al is 3 (0.4) 6)
O ieba % L ! -
S tlea 6 2 3 ’

wyaro: ss fAsaqgar Tvelos rkinigzisbo

da s

-125

S

cxrili #
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sakuTari kapitalis struqturis

wyaro:

cvlileba (procentohiT)

cxrili #

: : ~ ss AsaqarTvel os
balansis muxlebi ss fisaqgar Tvel os .

da gazis korpo

2013 2014 2015 2013 2014 2015

saaqcio kapitalis cvlileba (%) 0 0.2 0 0 12 7
sarezervo kapitalis cvlileba (%) 0 8 0 25 0 -26
gaunawilebeli mogebis cvlileba (%) 8 -2 -19 50 16 -16
Ss Afsagqar Tvel os rkinigzisbo da Ss fisagar Tvel os
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finansuri angariSgeba warudginon, sadac wlidan wlamde didi sxvaoba

araa wminda mogebis nawilSi.

mizanSewonilad migvaCnia bass iTvaliswinebdes pirobiTi zaralis
aRiarebisas zaralis saorientacio Rirebulebidan saSualo maCvenebels.
kerZo d, Tu sawarmos pirobiTi zarali meryeobs 20 milionidan 100
milionamde, am SemTxvevaSi am sawarmom unda gaakeTos saSualo maCveneblis,
60 milionis anaricxi finansur angariSgebaSi. aRniSnuli midgoma
ganpirobebulia Semdegi garemoebiT: rodesac mmarTvelebs aqvT | avirebis

saSualeba 20 min laridan 100 min laramde zaralis aRiarebis, zogi

Akonservatori 06 menejer. ganzrax axdens zar
radgan SemdgomsSi moaxdi nos am zaralis mo g
sawarmo aRiarebs 100 milions zemoaRniSnuli d iapazonidan, da pirobiTi

valdebuleba rodesac realizdeba 50 milionis odenobiT, darCenili 50
milioni lari, romelic ukve aRiarebulia zaralad aRiardeba Semosavlad

da sawarmos fagtobrivad gauCndeba figtiuri mogeba.

sagarTvelos SemTxvevaSi amgvari SefasebiTi fin ansuri angariSgebiT
mani pulirebis naTel.@ magal i Ti a-s misr 2008 welsk i r
figsirebuli aqgtivebis afaseba. maSin, rodesac 2008 wels ruseT -
saqarTvelos omis Semdeg da globaluri ekonomikuri krizisis periodSi
faqtobrivad yvela komerciulma bankma ZiriTadi saSualebebi Camoafasa,

Abanki respublikao pirigi T moiqca.

calsaxaa, rom saaqcio sazogadoebis menejmentis mxridan adgili
hgonda e.w. mogebis marTvas, radgan maT iseTi finansuri angariSgeba
warudgines kompaniis aqcionerebs da maregulirebel uwyebebs , rac
menejments awyobda da aRniSnuli finansuri angariSgeba maincdamainc ar

asaxavda ekonomikur realobas.

Sesabamisad, radgan mokle da saSualovadian periodSi valutis

kursis cvalebadobam SesaZloa saaqcio sazogadoebis ekonomikuri realoba

arasworad aCvenos, ss fAisaqar Tvelos rkinigzi
moxdes sakuTari kapitalis  struqturis  finansuri maCve neblebis
Anor mal i zebao. ker Zod, anal i tikur.i mi zneb
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miRebuli zarali ar aris gaTvaliswinebuli. me -14 cxrilSi mocemulia

rkinigzis ganaxlebuli sakuTari kapitalis strugtura.

rogorc Ss Afsaqgar Tvel os rkinigziso g
strugt uraSi figsirdeba, faqtobrivad 2012 -2015 wlebis ganmavlobaSi

sakuTari kapitali aRemateba mozidul kapitals.

rac Seexeba zrdis tendencias, 2014 wlis ganmavlobaSi rkinigzis

sakuTari kapitali gaizarda 3% -iT, xolo 2015 wels £ 5%iT. moziduli
kapitalis sakuTar k apitalTan Sefardebas, 2014 wels am koficientma
Seadgina 0.87, xolo 2015 wels £ 0.96. es rkinigzis kapitalis st ruqturis

sijansaReze miuTiTebs.

cxrili # 14
Asagar Tveligzas & kk anp i tstrdqtura
(kursTaSorisi sxvaobiT miRebuli zaralis gamoklebiT)
aT.l ari
3,000,000
2,500,000
2,000,000
1,500,000 =
1,000,000 = = = =
500,000 2012 2013 2014 2015
u sakuTari kapitali 1,530,800 1,569,127 1,623,884 1,698,047
= moziduli kapitali 1,300,745 1,316,100 1,405,630 1,622,707
1sul agtivebi 2,831,545 2,885,227 3,029,514 3,320,754

wyaro: S s fsaqgqar Tvel os rkinigziso da Ss isaqgar T

korporaciiso finansuri angari Sgeba

Ss Asagar Tvel os navTobi sa da gazi s k
angariSgebis analiziT dgindeba, rom sakuTari kapitalis cvlilebam
magsimums miaRwia 2013 wels da Seadgina 43%, moziduli kapitalis yvelaze

metad gaizarda 2015 wels da Seadgina 24%, xolo mTliani aqtive bis
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magsimalurad gaizarda 2013 wels 20% -is odenobiT. Sesabamisad,

SesaZlebelia davaskvnaT, rom ss Asagar T Tvel os navTobi seé
korporaciiso ZiriTadi sabalanso monacemebi
cxrili  # 13dan Cans, ss Afsaqar Tvel os nav T

korpor aci isakoTar KkapitalSi zrda SeiniSneba 2014 da 2015 wlebSi
Sesabamisad, 12% da 7%-is odenobiT. gaunawilebeli mogeba 2013 wels
gaizarda 50% -iT wina welTan SedarebiT da Seadgina 284 milioni lari,

xolo 2014 wels gaizarda 16% -IT wina welTan SedarebiT da Se adgina 328,7
milioni lari. rac Seexeba 2015 wels, gaunawilebeli mogeba Semcirda 16% -

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

l ari dan 36, 2 mi |l i on | ar amde Asaqar Tvel c
kursTaSorisi sxvaobiT gamowveuli za ralis gamo. Tumca rkinigzisgan
gansxvavebi T, Ss Asaqgar Tvel os navTobi sa C

gavida mogebaze 2015 wlis savaluto ryevebis miuxedavad.

saaqcio sazogadoebebSi finansuri angariSgebis analizis

miznebisaTvis, Catarda likvidurobis analizi Sem degi koeficientebiT:

M mimdinare likvidurobis koeficienti:
M swrafi likvidurobis koeficienti;

9 absoluturi likvidurobis koeficienti

rogorc cxrili # 15dan Can s, ss fAsagar Tvelos r kit
likvidurobis koeficienti 2015 wlis bolosTvis aris 2.82, 2014 wili S
bolos b 2.24, 2013 wlis bolos - 3.15, xolo 2012 wlis bolos - 2.50.
faqtobrivad, 2012 -2015 wlebis ganmavlobaSi yovel wels mimdinare
likvidurobis koeficienti aRemateba 2 -s, saSualo maCvenebeli Seadgens
2.68s. finansuri angariSgebis miznebisaTvis, saaqcio sazogadoeba

likvidurad iTvleba moklevadian periodSi, Tu misi mimdinare
likvidurobis maCvenebeli 1 -ze metia. am SemTxvevaSi, SegviZlia vTqvaT, rom

ss fisaqar Tvelos rkinigzao sakmaod | i kvidur.i

rac Seexeba swrafi likvidurobis koeficients, 2015 wlis bolos
arsebuli mdgomareobiT, rkinigzis koeficienti Seadgens 2.23 -s, 2014 wilis
bolos t 1.9s, 2013 wlis bolos t 2.32s, xolo 2012 wlis bolos - 1.81s.
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saSualo swrafi likvidurobis koeficienti 2012 -2015 webis ganmavlobaSi

aris 2.06. iseve, rogorc mimdinare likvidurobis koeficienti, swrafi

likvidurobis koeficienti iTvleba, rom aris pozitiuri im SemTxvevaSi Tu

igi 1 -s aRemateba. aq SegviZlia iTqvas, rom ss fAsaqar Tvelos r

swrafi likvidurobis maCvenebeli Zalian pozitiur suraTs iZleva.

absoluturi likvidurobis koeficientis nawilSi 2015 wlis bolos
mdgomareobiT, ss isaqgar Tvel os rkinigziso koef,i2@l4 en
wlis bolos b 2.11s, 2013 wlis bolos £ 2.19s, xolo 2012 wlis bolos t
2.18s. 20122015 wlebis ganmavlobaSi saSualo maCvenebelia £ 2.10. erTis
mxriv, mimdinare livkidurobis da swarfi likvidurobis maCveneblebi Tu
asaxavs saaqcio sazogadoebis saoperacio mmarTvelobis SefasebaSi,
absoluturi likvidurobis koeficienti aCvenebs saaqcio sazogadoebis
zogadi likvidurobis SefasebaSi. zogadi likvidurobis nawilSic ss
Afsaqar Tvel os rkinigzao Sei Zleba Cai Tvalos

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

cxrili # 15dan dgindeba, r om ss fisagar Tvel os navToc
korporaciiso mimdinare | ikvidurobis koefic
aris 5.07, 2014 wilis bolosTvis 3.65, 2013 wlis bolosTvis 9.30, xolo 2012
wlisaTvis 5.70. faqgtobrivad yovel wel s, S ¢
gazis korporaciiso swrafi ' i kvidurobis -kimsfic
gaTvaliswinebiT, rom 1 -ze maRali maCvenebeli zemoaRniSnuli
koeficientisTvis miiCneva pozitiurad, dadginda , rom ss Asaqat
navTobi sa da gazi s korporaciabo aris sakr
periodSi.

rac Seexeba swrafi likvidurobis koeficients, 2015 wlis bolos

arsebul.i mdgomareobi T, Ss Afsaqar Tvel os
korporaciaSi o dafiqsirda 4. 24 maClga0dadwdid i ,
bolos £ 7.69, xolo 2012 wlis bolos - 4.49.
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cxrili
mimdinare, swrafi da absoluturi likvidurobis koeficientebi
arT. lari
. . ss fisagarTvelos navT
sabalanso muxlebi ss fisaqgqarTvel os rk korporaciad
2012 2013 2014 2015 2012 2013 2014 2015
mimdinare likvidurobis 2.50 3.15 2.24 2.82 5.70 9.30 3.65 5.07
koeficienti
swrafi  likvidurobis 1.81 2.32 1.90 2.23 4.49 7.69 3.00 4.24
koeficienti
absoluturi - likvidurobis 218 219 211 1.01 1.83 217 2.22 2.04
koeficienti
wyaro: ss isaqgar Tvel os rkinigziso6o da ss fisagar Tvelos navTobisa da gazis
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mi ni mum 3 Seadgina ss fAsaqar Tvel os navT«
swrafi likvidurobis koeficientma 20122015 wlebis ganmavlobaSi , xolo
saSualo maCvenebelma Seadgina 4.85, rac zedmiwevniT karg likvidurobis

marTvaze miuTiTebs saaqcio sazogadoebis mxridan.

sSs Afsaqar Tvel os navTobi sa da abpduii s K
likvidurobis nawilSi, 2015 wlis bolos mdgomareobiT, dafigsirda 2.04
koeficient i, 2014 wlis bolos - 2.22, 2013 wlis bolos - 2.17, xolo 2012
wlis bolos - 1.83. Sesabamisad, 2012015 wlebis ganmavlobaSi saSualo
maCvenebeli Seadgens 2.07. radgan swrafi da mimdinare likvidurobis
koeficientebis analizi T, er Ti mx r i vivelasad g i
navTobisa da gazis korporaciisodo saoperacio
jansaRia swrafi da mimdinare likvidurobis WrilSi. meore mxriv,
absoluturi likvidurobis analiziTac dadginda , rom zogadad kompanias
agvs jansaRi mdgomareoba valdebulebebis marTvasT an dakavSirebiT, radgan
20122015 wlebis ganmavlobaSi saSualo absoluturi likvidurobis

maCvenebeli aRemateba 2-s.

finansuri angariSgebis zemoaRniSnuli analizi moicavs rogorc
horizontalur, aseve vertikalur analizs, radgan gaanalizebulia
finansuri angariSgebi s maCveneblebi rogorc drois WrilSi, agreTve,
finansuri  angariSgebis  qve -komponentebis  analizidan  gamomdinare.

gamotanilia daskvnebi zogadad finansuri mdgomareobis sijansaReze.

rogorc zemoT aRvniSneT, sakuTari kapitalis mozidvis SemTxvevaSi,
finansuri angar  iSgebis analizs gacilebiT ufro didi mniSvneloba eniWeba
vidre moziduli kapitalis finansirebiT (sesxis aRebis dros ), radgan
finansuri institutebi mainc ZiriTadad sawarmos mier SemoTavazebul

uzrunvelyofebze arian damokidebulni sesxebis gacemisas .

im SemTxver a Si Tu SSs Afsaqar Tvel os rkinigzac
kapitalis struqturis gaumjobesebas aqciebis pirveladi ganTavsebiT da
sxva msgavsi kapitalis tranzaqciiT, SegviZlia davaskvnaT, rom potenciuri
i nvestorebi Ss ARsagar Tvel os rkinigzisao

aRigvaven.
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unda aRini Snos, rom ss Asaqar Tvel os
korporaci ao ar i s likvidua k ma dikdliduroba gansakuTrebiT
mniSvnelovania finansuri angariSgebis analizisas, rodesac saaqcio
sazogadoeba apirebs sakuTari kapitali s strugturis gaumjobesebas

safondo birJebis meSveobiT, aqciebis pirveladi ganTavsebiT.

likvidurobis mniSvneloba finansuri angariSgebis analizis dros
nawilobriv. gamomdinareobs im garemoebidan, rom momgebianoba mainc aris
finansuri monacemi da wlidan wlamde momgebianobaSi cvlilebebi SeiZleba
gamoiwvios iseTma SefasebiTma monacemebma, rogoricaa kursTaSorisi
sxvaobiT gamowveuli zarali. Sesabamisad, fulis da likvidurobis
analizis dros naklebia finansuri angariSgebis SefasebiTi kriteriu mebi,
rac arTulebs likvidurobis koeficientebiT manipulirebis saSualebas.
Sesabamisad, SesaZlebelia iTgvas, rom likidurobis koeficientebis
analizi ufro utyuaria, vidre momgebianobis koeficientebis analizi. aris
gavrcel ebul i termini Af ul i me freSaebs, rom a c
momgebianobis koeficientebze zemdeti dayrdnoba ar SeiZleba, maSin

rodesac SeiniSneba likvidurobis problemebi saaqcio sazogadoebebSi.

sanam sxva saxis koeficients ganvixilavT, mniSvnelovania, rom
ganvixiloT fi nansuri mdgomareobis angariSgebis agtivebis dinamika 2012 -
2015 wlebSi. rogorc mel0 grafikidan irkveva, rkinigzis SemTxvevaSi
faqtobrivad yovel wels zrdis tendencia ikveTeba midinare, grZelvadiani

da jamuri aqgtivebis WrilSi.

Ss Afsaqgar Tvel os rkinigziso finansur.i
dgind eba, rom 2012 wlidan 2015 wlis CaTvliT aqtivebis yvela komponentSi
SeiniSneba zrdis tendencia, garda 2014 wlis mimdinare aqgtivebisa, romelic
25%iT Semcirda. 2015 wels mimdinare aqtivebi gaizarda 46% -IT,
grZelvadiani aqtivebi 4% -iIT, xolo jamuri aqtivebi 15 %-iT. mimdinare
agtivebis 46% -iani zrda ZiriTadad ganpirobebulia agcionerze gacemuli
sesxis dafarviT ; ker Zod, ss fAsapartnioro fondmabo
ml n . aSS dolaris Rirebulebis sesxi, rac ss

gazis korpor aci amo arfapmsdlbosasgurssen8enaplobisaTvis.
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sSs Asaqar Tvel os navTobi sa da gazi s k o
agtivebis  zrdis tendencia  ZiriTadad, damokidebulia  ZiriTadi

saSualebebis zrdaze.

rac Seexeba moklevadiani aqgtivebis zrdas, igi yvelaze maRali tempiT

izrdeb a mimdinare da jamur agtivebTan SedarebiT. cxrili # 16dan irkveva,
rom 2014 wels mimdinare aqtivebi gaizarda 18% -IT, xolo 2015 wels t 10%
iT.

cxrili # 17is mixedviT, zrdis tendencia ikveTeba saanalizo saaqcio
sazogadoebebis sakuTar kapitalSi sakuTari sabr unavi saxsrebis wilis
KuTxi T 2012 wl i dan 2015 wl i s CaTvl i T. 2C
rkinigzisodo sabrunavi saxsrebis wil.@ satan T a
0.2md e , xol o Ss Asaqar Tvel os navTobisa da
koeficienti gaizarda 0.33 -dan 0.5mde.

2013 wels aqtivebis yvela komponentSi zrda SeiniSneba: mimdinare

agtivebi gaizarda 12%  -iT, grZelvadiani aqtivebi gaizarda 26% -IT, xolo
jamuri aqtivebi gaizrda 20% -IT.
cxrili # 16
Afsaqar Tvel os rkinigziso mimdinare aqtivebi s
ten dencia
aT. lari
muxlebis dasaxeleba 2012 2013 2014 2015
mimdinare aqtivebi 351,864 355,575 418,406 461,432
mimdinare aqtivebis cvlileba (%) 1 18 10
Semosavlebi 469,819 479,846 511,57( 574,773
Semosavlebis cvlileba (%) 2 7 12

wyaro: ss fAsaqgar Tvelos rkinigzisodod da ss fAsaqgar Tvel

korporaciiso finansuri angari Sgeba
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saanalizo
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cxrili # 17
saanaliz o saaqcio sazogadoebebis sakuTari sabrunavi saxsrebis wili sakuTar kapitalSi

aT. lari
ss "sagarTvelos rkinigza" ss "saqgarTvelos navTobisa da gazis
0.22 korporacia"

0.20 0.80
0.18 0.70
0.16 0.60
0.14 0.50
0.12 0.40
0.10 2012 2013 2014 2015 Z.z(())

—— sakuTari ' 2012 2013 2014 2015
sabr_una\_/! =@=sakuTari s_abrl_mavi

saT(?J)'(I'sz:reE:p\i’:::“Si 0.14 0.15 0.15 0.20 saT(?J)'(I'SarreEIasp\iﬂIISi 0.75 0.64 0.3 050

(%) (%)
wyaro: ss fisaqgar Tvel os r kifinsiaggzairsTov edlao sssnav  Tobi sa da gazis korporaciisbo
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cxrili # 17 s mi xedvi T, ss Afsaqar Tvel os roki
agtivebis gazrda ZiriTadad, ganpirobebulia fulis, fulis eqvivalentebis
da miwodebidan da momsaxurebidan warmogmnili moTxovnebis cvlilebiT.
agreTve, zemoaRniSnuli finansuri angariSgebis punqgtebis cvlileba
pirdapir kavSirSia Semosavlebis cvlilebasTan. 2014 wels mimdinare
agtivebis 14% -iani zrdis paralelurad 7% -IT gaizarda Semosavlebi, xolo
2015 wels mimdinare agtivebis 10% -iani zrdis paralelurad . 12%iT
gaizarda Semosavlebi. miuxedavad imisa, rom 2014 wels Semosavlebis 7% -
lani cvlileba srulad ar xsnis mimdinare aqtivebis gazrdas, danarCeni
ganpirobebulia imiT, rom daricxvis meTodiT 2013 wels aRiarebuli

Semosav! ebis nawili Tanxobrivad Cairicxa 2014 wels.

ma s Semdeg, rac gavaanalizeT ss Nfsaqar
Afsaqgar Tvel os navTobi sa da gazi s kor po
koeficientebi, mniSvnelovania CavataroT sawarmos sruli Semosavlebis
angariSgebis analizi. danarT ebSi #3,#9 mocemulia saaqcio sazogadoebebis
sruli Semosavlebis (mogeba -zaralis) angariSgebebi 2012 wlidan 2015 wlis
CaTvliiT. ss fAsaqgar Tvel os saokeranio $emaosaviebma 2015 wlis
bolosaTvis Seadgina 575 milioni lari, xolo realizebuli produgqciis
TviTRirebulebam - 45.5 milioni lari. Sesabamisad, saerTo mogeba 2015 wlis
bolos Seadgens 529 milion lars. saoperacio mogebam 2015 wlis bolos

Seadgina 187.5 milioni lari. saoperacio Semosavlebi wina welTan

SedarebiT daaxloebiT 13% -IT gaizarda, xolo saopera cio mogeba 41,6% -iT.

Ss Afsaqar Tvel os navTobi sa da gazi s
Semosavlebis angariSgebis  analiziT  dgindeba, rom  Semosavlebi
realizaciidan izrdeba yovel wels 2012 -2015 wlebis ganmavlobaSi. 2015
wlis bolos Semosavlebma miaRwia magsimalur odenobas da Seadgina 495
milioni lari: es monacemi wina welTan SedarebiT 38% AT gaizarda.
daaxloebiT  50% -iT  gaizarda  agreTve, realizebuli sagonlis
TviTRirebuleba 2014 welTan SedarebiT da Seadgina 337 milioni lari. me -11
grafiki cxadyofs , rom Semosavlebisa da real zebuli  produqciis

TviTRirebuleba proporciulad izrdeba, radgan saaqcio sazogadoebis

Semosavlebis da Sesyidvebis kontragtebi nominirebulia aSS dolarSi.
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miuxedavad zemoaRniSnuli pozitiuri maCveneblebisa, Ss
Asaqar Tvel os s 0d015mwlisgaos aqvs 65,5 mi lioni laris wminda

zarali. aRniSnulis gamomwvev mizezebs qvemoT ganvixilavT.

grafik  #11 -Si naCvenebia saanalizo saaqcio sazogadoebebis
Semosavlebis da realizebuli produqciis TviTRirebulebis dinamika 2012 -
2015 wlebis ganmavlobaSi. sainteresoa, rom faqtobri vad yovel wels
izrdeba Semosavlebi 2012 wlidan moyolebuli. 2012 wels ss fisaqar Tv.
rkinigzis 0 Semosavlebma Seadgina 469,8 milioni lari da aRniSnuli
monacemeli iyo minimaluri 2012 -2015 wlebSi. 2013 wels saoperacio

Semosavlebi gaizarda 2%  -iIT da maCvenebelm a miaRwia 479,8 milion lars.

Ss Afsaqar Tvel os rkinigziso S ao30rir wetsi o
gaizarda 7% -iT da 511,6 milion lars miaRwia, xolo zrdis yvelaze maRali
maCvenebeli dafigsirda 2015 wels 12% -is saxiT da 574,7 milioni laris
odenobiT.

grafiki #11 cxadyos im tendencias, rom Semosavlebi da realizebuli
produqgciis  TviTRirebuleba  erTnairi  tendenciiT  izrdeba ss

Afsaqar Tvel os navTobisa da gazis korporaci

2014 wels Semosavlebi gaizarda 10% -T da miaRwia 357,8 milion lars,
xolo re alizebuli produqciis TviTRirebuleba gaizarda 13% AT da
miaRwia 224 milion lars. 2013 wels Semosavlebi gaizarda 9% -IT da miaRwia

325,7 milion lars, xolo realizebuli produqciis TviTRirebuleba

gaizarda 11% -iT da miaRwia 198 milion lars.

ss fisaqgar Tveliosa ndar T@dzi s korporacii sgan
Asaqgar Tv ekingas O saoperacio Semosavlebis zrdasTan erTad,
mcirdeba realizebuli produqciis TviTRirebuleba 2012 -2015 wlebis
WrilSi. zemoaRniSnuli xarjisTvis maqgsimaluri maCvenebeli dafigsirda
2012 wels 52,9 milioni laris odenobiT. 2013 wels aRniSnuli xarji

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

produqciis TviTRirebulebis xarji Semcirda 4% -IT da dafigsirda 42,3
milioni lari, xolo 2015 wels igi aseve 4% -IT Semcirda da Seadgina 45,5
milioni lari.
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analiziT dgindeba, rom yovel wels ss "saqarTvelos navTobisa da
gazis korporacia s" aqvs pozitiuri wminda mogebis maCvenebeli, miuxedavad
savaluto ryevebisa. wminda mogebis magsimaluri maCvenebeli dafigsirda
2013 wels, rodesac man Seadgina 94,3 milioni lari, xolo minimaluri
maCvenebeli 2015 wels 36,2 milioni laris odenobiT. 2012 wels wminda
mogebam Seadgina 81 milioni lari, xolo 2014 wels 83,8 milioni lari.

mi uxedavad i mi s a, rom Ss Afsaqar Tvel o
korporaciiso Semosavl ebi da realizebul/ pI
erTnairi tempebiT izrdeba wlidan wlamde, mniSvnelovania gavaanalizoT
saerTo mogebis cvlilebis tendencia. 2012 -2015 wlebis periodSi mogebis
marJac izrdeba yovelwliurad. 2015 wels mogebis marJ a gaizarda 19% -iT da
miaRwia 158 milion lars, 2014 wels gaizarda 5% -IT da miaRwia 133 milion
lars, xolo 2013 wels gaizarda 5% AT da miaRwia 127 milion lars.
Sesabamisad, miuxedavad imisa, rom Sesyidvebi da gayidvebi ZiriTadad aSS
dolarzea damokidebuli, saa gcio sazogadoebis mogebis marJa stabilurad
izrdeba 2012 -2015 wlebis ganmavlobasSi.

saerTo mogebisgan gansxvavebiT, gansxvavebuli situaciaa saoperacio
mogebaSi saanalizo periodis ganmavilobaSi. kerZod, 2013 wels ss
Asaqar Tvel os navTobi sa da g asaopesacio knwgepao r a «
gaizarda 21% -iT da miaRwia 100 milion lars, 2014 wels saoperacio mogeba

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

saoperacio mogeba gaizarda 5% -IT da miaRwia 96,5 milion lars.
mell gr afi kSi asaxul i ss Afsaqar Tvel os r
angariSgebis analizis tendencia dasturdeba momgebianobis monacemebiT.

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

rogorc saerTo, agreTve saoperacio mogebis nawilSi.

ss fasraTqv el os r ki saerip mogela 2013 wels gaizarda 3% -IT
da Seadgina 430,7 milioni lari, 2014 wels gaizarda 8% -IT da Seadgina 464,3
milioni lari, xolo 2015 wels Semosavlebis magsimaluri maCvenebeli

dafigsirda 529,3 milioni lariT, rac 14% -iani zrdis tolfa sia.
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sainteresoa is faqti, rom horizontaluri analizis meSveobiT
dgi ndeba, rom ss fisaqgar Tvelos rkinigziso sz
gacilebiT maRalia saerTo mogebis zrdis tempze. miuxedavad imisa, rom
2013 wels saoperacio mogeba Semcirda 14% -IT da Sea dgina 105,9 milioni
lari, 2014 wels saoperacio mogeba gaizarda 25% AT da Seadgina 1324
milioni lari, xolo 2015 wels gaizarda 42% -IT da Seadgina 187,5 milioni

lari.

rkinigzisgan gansxvavebi T, Ss Asaqgar Tv
korporacii so s aopea Sanciido mxaiad g2614 wels 8% -T da
Seadgina 92 milioni lari. aRniSnuli gamoiwvia sawarmos mier 2014 wels
gardabnis Tbosadguris mSeneblobis dawyebam, ris Sedegadad saaqcio

sazogadoebas gaezarda saoperacio xarjebi.

momgebianobis analizis farglebSi, mniSvne lovania  SevadaroT

saanalizo saaqcio sazogadoebebis dividendi erT aqciaze da Semosavali

erT aqciaze 2012 wlidan 2015 wlis CaTvliT. cxril i # 18is mixedviT,
mi uxedavad i mi s a, rom arsebi Ti Semcirebaa
Semosavali erT agciaze koeficient Si 2012 wlidan 2015 wlis CaTVliiT,

dividendi erT aqciaze koeficienti stabilurobas inarCunebs amave
periodi s ganmavl obasSi . magal i Tad, 2015 wl
rkinigzisodo Semosaval ma er T aqciaze Se-8.06pi na

odenobiT, xolo d ividendma erT aqciaze 0.02.

ss fAsaqgar Tvel os navTobisa da gazis kopr
agciaze da dividendi erT aqciaze koeficientebis Sedarebas, miuxedavad
Semcirebuli erT aqciaze Semosavlis koeficientisa, sawarmo inarCunebs
stabilur erT aqciaze divid endis koeficients. magaliTad, 2015 wels ss
Asaqar Tvel os navTobisa da gazis korporaci.
Semcirda 3.29 -dan 1.34mde, xolo dividendi erT aqciaze Semcirda 1.15 -dan
mxolod 0.96 -ze. r ac Seexeba Ss Asaqgar Tvel os rki
xarjeb s, saoperacio SemosavlebTan SedarebiT maTi zrda aris gacilebiT
naklebi 2012 -2015 wlebis ganmavlobaSi. 2013 wlis ganmavlobaSi saoperacio

xarjebi jamurad gaizarda 10% -IT da miaRwia 324,7 milions lars. 2014 wels
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Ees monacemi gaizarda 2% -iT da Seadgina 331,9 milioni lari, xolo 2015

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

imisaTvis, rom avxsnaT 2014 wels saoperacio mogebis Semcirebis
tendenci a, aucilebelia ganvixiloT ss fAsaqQa
korporaciiso saoperacio xar {03 meeamuliagt ur a

saaqcio sazogadoebebis saoperacio xarjebi.

cxrili # 20is mixedviT, 2014 wels ss "sagarTvelos navTobisa da
gazis korporacia Si" saoperacio mogebis Semcirebis ZiriTadi xvedriTi
wili modis xelfasebis da cveTis xarjebis gazrdaze. rogorc zemoT
aRvniSneT, 2014 wels ss "sagarTvelos navTobisa da gazis korporacia m
daiwyo gardabnis Tbosadguris mSenebloba, risTvisac daamata proeqtis
ganxorcielebisaTvis daaxloebiT 50 TanamSromeli, ramac gamoiwvia
xarjebis 26% -IT gazrda 2014 wels.

agreTve, 2014 wlis g anmavlobaSi SeZenil igna damatebiTi ZiriTadi

saSualebebi gardabnis Tbosadguris proeqtis gansaxorcieleblad. aman

gamoiwvia cv eTis xarjebis 9.9%  -iT gazrda.

2015 wl i s mdgomar eobi T, S s Asaqar Tvel
korporaciisbo Ziri Tadi S a Sda admertivacla i Seadgens e T a
saoperacio xarjebis yvelaze msxvil komponents 42% -iani xvedriTi wliT.

mas mosdevs sxva xarjebi 26%  -iani xvedriTi wiliT, Semdgom Sromis
anazraureba 18% -iani xvedriTi wiliT, xolo bolo adgilzea gadasaxadebi

14%iani xvedriTi wiliT. zem oaRniSnuli saoperacio xarjebis strugtura
20122015 wlebSi ziriTadad, inarCunebs erTnair tendencias.

2015 wel s ss Afsaqar Tvel os navTobi sa da
xarjebis yvelaze msxvili komponentebi moicavda sakonsultacio
momsaxurebas 4,8 milioni laris R irebulebiT da iuridiul momsaxurebas
3,3 milioni laris RirebulebiT. sakonsultacio xarjebis ZiriTadi mizani
iyo proeqtebis ganviTarebisTvis kvlevebis Catareba, xolo iuridiuli
xarjebi gamomdinareobda israelis sawarmosTan saarbitraJo davebisaTvis

iuridiuli mom saxurebis SesyidviT.
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saanalizo

saaqcio sazogadoebebis

saerTo da saoperacio

mogebis cvlileba

cxrili #

19

arT. lari

wyaro: S S
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dasaxeleba ss fisaqgarTvelos r S S nsaqarTveIos na
gazis korporaci
2012 2013 2014 2015 2012 2013 2014 2015
saerTo mogeba (sxva Semosavlis
gamoklebiT) 416,849 430,680 464,331 529,266 121,32] 127,278 133,467 158,277
saerTo mogebis cvlileba, % 3 8 14 5 5 19
saoperacio mogeba 122,851 105,925 132,419 187,59¢ 82,938 100,359 92,036 96,558
saoperacio mogebis cvlileba, % -14 25 42 21 -8 5
Asagar Tvel os rkinigziso da ss fAsagar Tvelos navTobisa da gazis



grafiki  # 12
saanalizo saaqcio sazogadoebebis saerTo da saoperacio mogebis cvlilebis tendencia

aT. lari
ss "saqgarTvelos rkinigza" ss "sagarTvelos navTobisa da gazis
540,000 200,000 korporacia
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- @= SaerTo mogeba —@— Saoperacio mogeba - @= SaerTo mogeba =@ Saoperacio mogeba

wyaro: ss fAsaqar Tvelos rkinigziso da ss fisagarTvelos navTobisa da gazi s
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cxrili # 20

saanalizo  saaqcio sazogadoebebis saoperacio xarjeb is strugtura

aT. lari
~ . ss fisagarTvelos navTob
dasaxeleba ss fisaqgarTvelos rki korporaciao
2012 2013 2014 2015 2012 2013 2014 2015
wili (%) wili (%) wili (%) wili (%) wili (%) wili (%) wili (%) wili (%)
Sromis anazRaureba 37 a1 44 43 17 18 21 18
(bruto)
saijaro gadasaxadi 9 7 6 3| - - - -
gadasaxadebi 7 7 7 8 12 15 15 14
cveTa/amort . 33 31 32 31 38 45 46 42
sxva xarjebi 15 14 11 15 33 22 18 26
sllleeniies 100 100 100 100 100 100 100 100
xarjebi
wyaro: ss fisagar Tvel os drakissi giziagg@ar Tvel os navTobisa da gazis korporaciiso
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grafiki
saanalizo  saaqcio sazogadoebebis saoperacio xarj ebis struqtura

ss "saqarTvelos rkinigza" ss "saqgarTvelos navTobisa da gazis
korporacia”
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cxrili  # 20i s mi xedvi T, 2015 wl i s bol os
rkinigziso saoperacio xarjebis yvelaze msx
anazRaureba 43% -iani xvedriTi wiliT. Sromis anazRaureba, yvelaze didi
saoperacio x ar j i iyo ss fAsagar Tvelos rkinigzis

wlebSi, saSualod 41% -iani xvedriTi wiliT.

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

xvedriTi wili modis ZiriTadi saSualebebis cveTasa da amortizaciaze:

2015 wels aRniSnuli xarji Seadgens Ss Asaqar Tve
saoperacio xarjebis 31% -s. 2014, 2013 da 2012 wlebSic ZiriTadi
saSualebebis cveTisa da amortizaciis xarjs me -2 adgili ekava moculobiT

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

Semosavlebis a da saoperacio mogebasTan SedarebiT, radikalurad
gansxvavebuli surarTi gvagvs ss fAsaqar Tvel os
mimarTebasSi. erTis mxriv, rkinigzis Semosavlebi izrdeba yovel wels, maT
Soris 42% T izrdeba rkinigzis saoperacio mogeba 2015 wels. m eores
mxriv, radikaluri Semcirebebia wminda mogebis nawilSi. cxrili # 21Si

naCvenebia wminda mogebis Semcirebis tendencia 2012  -2015 wlebSi.

cxrili #21 -Si er TmaneTTan Sedarebulia fdAsaqgar
wminda da saoperacio mogeba. wminda mogebam yvelaze maRal maCvenebels
miaRwia 2012 wels, 97,2 milioni lari. 2013 wels wminda mogeba 33% -IT
Semcirda da Seadgina 65,2 milioni lari, xolo 2014 wels es maCvenebel i
Semcirda 40% -iT da Seadgina 39,3 milioni lari. rac Seexeba 2015 wels,
wminda mogeba Semcirda 267% -iT da rkinigzam miiRo 65,5 milioni laris
wminda zarali. aman kapitalis strugturaze uaryofiTad imogmeda,

sakuTari kapitali Semcirda 6% -IT 2015 wels.

cxrili #21 asaxavs erTob paradogsul situacias 2012 -2015 wlebSi
imis gaTvaliswinebiT, rom saxezea saoperacio finansuri mmarTvelobis
sagrZnobi gaumjobeseba da amave dros, wminda mogebis radikaluri vardna.
sruli Semosavlebis (mogeba -zaralis) angariSgebis analiziT ca lsaxaa,
rom kursTaSorisi sxvaobidan miRebuli zarali aris ZiriTadi gamomwvevi

mizezi wminda mogebis maCveneblis gauaresebis.
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cxrili # 21

ssisaqaellos rkinigzisd wminda mogeba

arT. lari

120,000 200,000
100,000

£0.000 180,000
60,000 160,000
40,000

20,000 140,000
(20,000) 120,000
(40,000) 100,000
(60,000)

(80,000) 80,000

2012 2013 2014 2015
== wminda mogeba 97,217 65,230 39,286 (65,499)
saoperacio mogeba 122,851 105,925 132,419 187,598

wyaro: S S fisaqgqar Tvel os rkinigziso da ss i sgaaisar T

korporaciiso finansur.i angari Sgeba

rogorc ukve aRvniSneT, kursTaSorisi sxvaobiT miRebuli zarali
uaryofiT gavlenas axdens, rogorc saaqcio sazogadoebis wminda mogebaze,
agreTve, misi kapitalis strugturaze. Sesabamisad, finansuri angariSgebis
analizis p roblemas warmoadgens kursTaSorisi sxvaobiT miRebuli
zaraliT gauaresebuli wminda mogebis koeficientisaTvis zedmeti

mniSvnelobis miniWeba.

cxrili # 22

ss fi s arfvelos rkinigziso koreqtirebu?R0204%5w, nda m
aT. lari
2012 2013 2014 2015

wminda mogeba 97,217 65,230 39,286 (65,499)
I;:l:z'liraSoris sxvaobiT miR ebuli i 34.367 61,131 226,837
koregtirebuli wminda mogeba 97,217 99,597 100,41¢ 161,33¢
Ig\c:lr"eeq;ge(g/ou)h wminda mogebis 2 1 61

wyaro: S S fsaqgqar Tvel os rkinigziso da Ss isaqgar T

korporaciiso finansuri angari Sgeba
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cxrili #22 -SinaCvenebia ss fAsaqar Tvelos rkini

kursTaSori si sxvaobi T mi Rebul i zaral i . ua-gr ¢
xouri va lu tis kur sis cvli le bebiT ga moweuli Se degeb i dmoTxovnisa,
finansuri angariSgebis analizis miznebisaTvis mo xda wminda mogebis

koreqtireba zemoaRniSnuli xarjis wminda mogebaze damatebiT.

cxrili #22 -is mi xedvi T, 2012 wels ss fdAsaqarT
hgonda kursTaSorisi sxvaobiT miRebuli zarali, 2013 wels aRniSnulma
zaralma Seadgina 34,4 milioni lari, 2014 wels £ 61,1 milioni lari, xolo
2015 wels £ 226,8 milioni lari. Sesabamisad, koreqtirebul wminda mogebas
Tu gavaanalizebT, yovel wels SeiniSneba zrdis tendencia. 2013 wels
koreqtirebuli wminda mogebis maCvenebeli gaizarda 2% -IT da Seadgina 99,6
milioni lari, 201 4 wels gaizarda 1% -iT da gaxda 100,4 milioni lari da

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

aRsaniSnavia, rom ss fAsaqar Tvelos rkinigziso
umTavresi gamomwvevi mizezi aris kursTaSorisi sxvaobiT gamowveuli
zarali. ss Asaqar Tvel os r lsaaqcio gsazogadoebis statusis
miniWebis Semdeg, Tu ar gaviTvaliswinebT kursTaSorisi sxvaobiT miRebul
zar al s, Ss Afsaqar Tvel os rkinigziso kor eq

miaRwia rekordul maCvenebels 2015 wels.

sagarTvelos ekonomikis sa rkinigzo gadazdvis seqtors miadga 322,2
milioni laris zarali 2015 w els laris gacvliTi kursis gaufasurebidan

gamomdinare. aRsaniSnavia, rom aSS dolaris gacvliTi kursi 2012 wilis

bolos iyo daaxloebiT 1.66, 2013 wlis bolos £ 1.73, 2014 wlis bolos b
1.83 xolo 2015 wlis bolos £ 2.39.2012 wlidan 2015 wlis CaTvliT, lari
gaufasurda daaxloebiT 41% -IT aSS dolarTan mimarTebaSi.

Ss Afsaqgar Tvel os rkinigziso kursTaSori s
zaralis ZiriTadi mizezi iyo sawarmos 500 min aSS dolaris Rirebulebis
obligaciebi s arseboba 2015 wlis bolosTvis. 2012 wels ss NAsaqgar Tv
rkini gzmamwdina Tavisi 250 min. aSS dolaris obligaciebis
refinansireba da ganaTavsa 500 min. aSS dolaris obligaciebi londonis

safondo birJaze.
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sagarTveloSi saWiroa arsebobdes likviduri safondo birJa, sadac
SesaZlebelia daaxloebiT 500 min. aSS dolaris obligaciebis ganTavseba
ss fisagarTvelos rkinigziso mier. amis Sede:(

miadgeboda 322,2 milioni laris zarali.

ss fAsaqgar Tvelos rkinigzisoO msgavsashda ss

gazi s korporaciasaco aqvs 250 mi |l i oni a
obligaciebi gamoSvebul i | ondoni s suafioundao- b i
lu tis kur sis cvli le bebiT ga moweuli Se degebis 0 Sesabamisad,
aRniSnulis gadafasebidan sawarmos zaralma S eadgina 86,9 milioni lari

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

lari. Sesabamisad, sakurso sxvaobiT miRebul zarals Tu ar
gaviTvaliswinebT, finansuri angariSgebis analizis miznebisaTvis, SeiZleba

iTqvas, rom saaqcio sazogad oebis wminda mogebam Seadgina 100 milion
larze meti, rac misTvis rekorduli maCvenebelia 2012 -2015 wlebis

ganmavlobaSi.

radgan sagarTveloSi ar arsebobs likviduri safondo birJa,
saqarTvelos navTobisa da gazis seqtors miadga 86,9 milioni laris
zarali. sasr TRedogps rkinigzisod da ss fsadpar T
gazi s korporaciisbo kumul ati ur efeqts
sagarTveloSi likviduro safondo birdis arsebobis SemTxvevaSi,
SesaZlebelia  ekonomikisaTvis  miyenebuli 409,1 milioni laris

buRaltruli zarali yofiliy o Tavidan acilebuli.

saaqcio sazogadoebebis finansuri angariSgebis analizis farglebSi

ganvixileT momgebianobis koeficientebi:

1 agqtivebis rentabeloba ( ROA);
1 ukugeba gamoyenebul kapitalze ( ROCB);

1 ukugeba Cveulebrivi agciebis mflobelTa kapitalze ( ROE) e.w. diuponis

meTodiT gaangariSebuli;
1 mogebis marJa;
1 saoperacio mogebis marJa;

1 wminda mogebis marJa,
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1 aqgtivebze Semosavlis koeficienti;

zemoaRnNi Snul i koeficientebi Ss nsaqgar Tv
korporaciisaTviso gaangari Sebulia igineeul me’

igna fAsagar Tvelos rkinigziso SemTxvevasSi

cxrili # 23Si  mocemulia finansuri angariSgebis momgebianobis
koeficientebis gaangari Seba. dgindeba, r ol
agtivebis rentabelobis ( ROA) koeficienti 2012 wels iyo 3%, 2013 wels L
2%, 2014 wels Lt 1%, xolo 2015 wels -2%. garda imisa, rom es koeficienti
mcirdeba yovel wels, finansuri angariSgebis analizis sasurvel
maCvenebelze, 5%ze dabalia. rkinigzis SemTxvevaSi, rogorc aRvniSneT es
maCvenebeli sasurvel maCvenebelze naklebia Semdegi garem oebidan
gamomdinare: SeiZleba iTqvas, rom rkinigzis ZiriTad saSualebebSi Sedis

mravali araprofiluri aqtivi.

rkinigzis aqtivebis SedarebiT  dabali rentabelobis asaxsnelad,
aRvniSneT, rom rkinigzis balansze iricxeba bevri iseTi Z iriTadi
saSualeba, rac SeiZle ba saxelmwifos balansze iyos. magaliTisaTvis, 2015

wlis bolos, sawarmos ZiriTadma saSualebebma Seadgina 2,4 miliardi lari.
agedan, 545 milioni lari iyo miwa, 100 milioni Senobebi, xolo 748 milioni

t daumTavrebeli mSenebloba.

rogorc zemoT avRni rmae Ty elsss frskai ni gzi s o
saSualebebidan faqtobrivad 1,4 miliardi Seadgens iseT aqtivebs,
romlebic SesaZloa saxelmwifos balansze iricxebodes. Tumca rkinigzis
biznes modeli gulisxmobs e.w. saxelmwifos saxelmwifoSi, rac met

mognilobas sTavazobs aRniSnul saaqcio sazogadoebas.

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

wels 5%, xolo 2015 wels 6%. kvlevis miznebisaTvis sasurvelad
ganvsazRvreT Tu es koeficienti aRemateba 5%s. Sesabamisad, 2012 da 2013
wlebSi aRniSnuli koficienti Camou vardeboda sasurvel macCvenebels, xolo

20142015 wle bSi es maCvenebeli gaumjobesda.

-152



ss fAsagar Tvel os wmidamogghisimarda 2012 wels iyo 21%,
2013 wels t 14%, 2014 wels t 8%, xolo 2015 wels - -11%. 2014 da 2015 wlebSi
wminda mogebis marJis SemcirebiT umTavresi mizezia kursTaSorisi
sxvaobiT gamowveuli zaraliT miRebuli xarji. am xarjis efeqti rom ar
gaviTvaliswinoT 2014 da 2015 wlebSi, zemoaRniSnuli koeficienti igneba
2014 wels 20%, xolo 2015 wels 28%.

ss fAsagar Tvel os aqgtikebze iISgmosaeli® koeficienti 2012,
2013 da 2014 wlebSi iyo 17%, xolo 2015 wels 19%. miuxedavad imisa, rom es
koeficienti kvlevis miznebisaTvis sasurvelad CavTvaleT Tu igi aRemateba
100%s, gasaTvaliswinebelia, rom rkinigzas a gvs bevri ZviradRirebuli

agtivi, r  ac mas gadmoeca saxelmwifosgan.

rac Seexeba Ss Asaqgar Tv eaqtvebis sdaqcioi g z i
kapitalTan Sefardebas, 2012 wels dafigsirda 2.7, 2013 wels £ 2.75, 2014
wels £ 2.82, xolo 2015 wels b 2.94. es koeficienti SedarebiT rTulad
gasasSifria, radgan arc maRali da arc dabali koeficienti maincdamainc
ar niSnavs pozitivs. ubralod, mniSvenelovania gamomavlinoT tendencia da

am tendenciis gamomwvevi mizezebi avxsnaT.

ss fisaqar Tvel os rkinigziso SemTxvevasSi
tendecnia ikveTeba yovel wels 2012 -dan moyolebuli. es SeiZleba iyos imis
mauwyebeli, rom arsebuli sakuTari kapitalis struqturiT, rkinigza
afarToebs aqtivebs. Tumca rogorc wminda mogebis marJis koefi cintis
analiziT ikveTeba, sakuTari kapitalis Semcirebaa kursTaSorisi
sxvaobidan gamowveuli zaralis xarjze pirveli gamomwvevi mizezi
agtivebis kapitalTan Sefardebis gaumjobesebis, xolo meore mizezia
agtivebis zrda axali ZiriTadi saSualebebis SeZenis d a mSembloba -

remontebis xarjze.

e . w.diuporis 0 formul i T gaangags Sebsagar Tv:
r ki ni g mkugelia Cveulebrivi aqciebis mflobelTa kapitalze ( ROE) 2012
wels dafigsirda 10%, 2013 wels 7%, 2014 wels 4%, xolo 2015 wels -6%.

rogorc agtivebis rentabelobis SemTxvevaSi, ukugeba Cveulebrivi agciebis

mflobelTa kapitalze koeficientis Semcirebis erT -erTi mTavari mizezic
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aris wminda mogebis Semcireba 2012 -2015 webis ganmavlobaSi kursTaSorisi
sxvaobiT miRebuli zaralis gamo. Tu movaxdenT aRniSnuli xarjis
koreqgtirebas, miRebul igneba kvlevis miznebisaTvis sasurvelad

gansazRvruli 10  -15%iani maCvenebeli.

cxrili # 24-Si mocemuli faqtoruli analizis mixedviT, yvelaze
m&ali korelaciuri kavSiri gamoikveTa wminda mogebis marJasa da ukugeba
Cveulebrivi aqciebis mflobelTa kapitalze ( ROE) koeficients Soris 0.981 -

is odenobiT. agreTve mniSvnelovania, rom finansuri damoikideblobas 82% -
lani kavSiri aqvs ukugeba Cveulebrivi agciebis mflobelTa kapitalze ( ROBE)
koeficientTa, rac adasturebs kvelvis hipoTezas, rom sakuTari kapitali

saaqcio sazogadoebis dafin ansebis yvelaze saimedo wyaroa.

mni Svnel ovani a, rom fs aqamobebismarda sakmaod i g
maRal maCvenebels Seadgens. finansuri angariSgebis analiziT dgindeba,
rom yvelaze arsebiTi realizebuli produqciis TviTRirebulebis xariji
aris sawvavi. 2012 wels mogebis marJam Seadgina 89%, 2013 wels £ 90%, 2014
wels £ 91%, xolo 2015 wels - 92%. aRniSnuli miuTiTebs, rom rkinigza
sakmaod perspeqtiuli saaqcio sazogadoebaa sakuTari kapitalis
strugturis clvlilebisaTvis. kerZod mas gaaCnia samomavilo safondo
birJaze aqciebis pirveladi ganTavsebis SesaZlebloba, radgan mogebis da
saoperacio mogebis marJa ar is erT -erTi umTavresi indikatori finansuri
analitikosebisaTvis (maT Soris b. elioti r. hiltoni), rodesac isinic

ganixilaven saaqcio sazogadoebebis finansur angariSgebebs.

saoperacio mogebis marJac sakmaod maRal niSnulze gadis. 2012 wlis
bol os, Ss lsmaggar Kvai gzi sd0 saoperacio moget
26%, 2013 wels £ 22%, 2014 wels t 26%, xolo 2015 wles £ 33%. rogorc
Semdgom ganvixilavT, saoperacio mogebis marJac aris erT -erTi
umniSvvnelovanesi faqgtori saaqcio sazogadoebebis fina nsuri angariSgebis

ganxi lvisas.
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cxrili
saanalizo saaqcio sazogadoebebis momgebianobis finansuri koeficientebi
o . ss fisagarTvel os navTob
ss fisaqgarTvel os rKki K . N
orporaciabo
2012 2013 2014 2015 2012 2013 2014 2015
agtivebis rentabeloba ( ROA) 3% 2% 1% 2% 9% 9% 7% 3%
ukugeba gamoyenebul 4% 4% 5% 6% 10% 10% 9% 7%
kapitalze ( ROCE 0 0 0 0 ° 0 0 0
wminda mogebis marJa 21% 14% 8% -11% 27% 29% 23% 7%
i‘qt"(epze.semosa"“s 17% 17% 17% 19% 34% 31% 29% 35%
oeficienti
aqtivebis saaqcio kapitalTan 2.70 2.75 2.82 2.94 1.72 2.07 2.15 231
Sefardeba
ukugeba Cveulebrivi aqciebis 0 0 0 0 0 0 0 0
mflobelTa kapitalze ( ROB 10% 7% 4% 6% 16% 19% 14% 6%
mogebis marJa 89% 90% 91% 92% 41% 39% 37% 32%
saoperacio mogebis marJa 26% 22% 26% 33% 28% 31% 26% 19%
wyaro. ss fisagar  Tvel os rkinigziso da ss fAsaqgarTvelos navTobi sa
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ukugeba gamoyenebul kapitalze ss fAsagar Tvelos navTob
korporacii so Sa0da 2043/ veelSiyo 10%, 2014 wels - 9%, xolo
2015 wels - 7%. aqtivebis rentabelobis maCveneblisgan gansxvavebiT, ukugeba
gamoyenebul kapitalze aRemateba sasurvel 5% -s yovel wels 2012 -2015
wlebis ganmavlobaSi. es sawarmos kapitalis struqturis sijansaReze

miuTiTebs.

anal i zi T dadgi nda, rom 2015 wlis bolos s

da gazi s kor pagtivebis rentabelobam Seadgina 3%, 2014 wlisaTvis

- 7%, 2013 da 2012 wilebisTvis - 9%. radgan kvlevis miznebisaTvis
sasurvelad ganvsazRvreT 5% -ze maRali maCvenebeli, Segv iZlia davaskvnaT,
rom Ss Afsaqgar Tvel os navTobi sa da gazi s

rentabelobis maCvenebeli CamorCa sasurvel maCvenebels mxolod 2015 wels.

es gamomdinareobs ori garemoebidan: erTi mxriv, kursTaSorisi zaralis

xarjze Semcirda 2015 wels wminda mo geba wina welTan SedarebiT 57%  -iT,
xolo meore mxriv, gardabnis Tbosadguris mSeneblobis farglebSi ss

Afsaqgar Tvel os navTobisa da gazi kwvnad gazgdar ac i

jamuri aqtivebi. ss fisagqar Tvel os navTobisa dawmmndaz i
mogebis marJam 2015 wels Seadgina 7%, 2014 wels - 23%, 2013 wels - 29%,
xolo 2012 wels - 27%. wminda mogebasTan mimarTebaSi, sasurvel

maCveneblad ganvsazRvreT 20% Sesabamisad, SegviZlia davaskvnaT, rom

mxol od 2015 wels Camouvardeboda ss fAsaqgar’
korporacii so maCvenebeldi sasur vel nNi Snul s
gamomdinareobs, rom kursTaSorisi sxvaobidan miRebulma zaralma wminda

mogeba Seamcira 57%-iT.

Ss Asaqgar Tvel os navTobi sa da ggiivebzes k
Semosavlis koeficienti 2015 wels iyo 35%, 2014w els - 29%, 2013 wels - 31%,
xolo 2012 wels - 34%. 20122015 wlebis ganmavlobaSi saSualo maCvenebeli

Seadgens 32%s.
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saanalizo

kapitalze (

wyaro: s s

saaqcio sazogadoebebis

ROE) - korelaciuri analizi

diuponis

formuliT gaangariSebuli

ukugeba Cveulebrivi aqciebis mflobelTa

cxrili #

wminda aqtivebze aqtivebis ukugeba Cveulebrivi
korelaciuri matrica mogebis | Semosavlis | kapitalTan aqciebis mflobelTa

marJa | koeficienti Sefardeba kapitalze ( ROE)
wminda mogebis marJa 1 0.419 -0.735 0.981
agtivebze Semosavlis 0.419 1 -0.885 0.563
koeficienti
agtivebis kapitalTan Sefardeba -0.735 -0.885 1 -0.823
ukugeba Cveulebrivi aqciebis
mflobelTa kapitalze ( ROE) ekt Dk ez 1
statistikuri mniSvneloba:
wminda mogebis marJa 0.15 0.019 0
agtivebze Semosavlis 0.15 0.002 0.073
koeficienti
aqtivebis kapitalTan Sefardeba 0.019 0.002 0.006
ukugeba Cveulebrivi aqciebis
mflobelTa kapitalze ( ROE) 0 0.073 0.006
Asaqar Tvel os rkinigzisodo da ss fisagar Tvel o $nams@iangariSgelsma
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agtivebze Semosavlis koeficienti sasurvelad CavTvaleT Tu igi
aRemateba 100%s, Tumca yvela SemTxvevaSi gasaTvaliswinebelia biznesis
specifika. kerZod, rodesac saubaria iseT biznesze, romelsac bevri
grZelvadiani aqtivi ar  gaaCnia, magaliTisaTvis  sainformacio
teqgnologiebis kompania, am SemTxvevaSi savsebiT SesaZlebelia, rom
agtivebze Semosavlis koeficienti aRematebodes 100% -s, xolo rodesac
ganixileba saxelmwifos mflobelobaSi myofi strategiuli kompania,
romelic flobs mraval ZiriTad saSualebas, maT Soris navTobisa da
gazis milsadenebs, zogadad sasurveli koeficientis miRweva rTuli

procesia.

Ss Afsaqar Tvel os navTobi sa da g admporis k o
formuliT gaangariSebuli ukugeba Cveulebrivi aqciebis mfl obelTa
kapitalze (  ROE) 2015 wels dafigsirda 6%, 2014 wels - 14%, 2013 wels - 19%,
xolo 2012 wels - 18%. 20122015 wlebis saSualo maCvenebeli zemoaRniSnuli
koeficientisaTvis Seadgens 14 %-s, es faqti sakmaod pozitiurad SeiZleba
CaiTvalos. kvlevis miznebisaT vis, sasurvel maCveneblad ganvsazRvreT 10% -
dan 15%-mde.

rac Seexeba mogebis marJdas, s s Afsaqar Tvel os navTobi
kor por ac imagsimaluri maCvenebeli dafigsirda 2012 wels 41% -is
odenobiT, xolo minimaluri 32% 2015 wels. 2014 wels am
koeficientmaCvenebelma Seadgina 37%, xolo 2013 wels 39%. radgan ss
Asaqar Tvel os navTobi sa da gazi s korporac
analogi ar gaaCnia , rTulia ganvsazRvroT mogebis marJisTvis sasurveli
maCvenebeli. Tumca aRsaniSnavia, rom 2012 -2015 wlebis ganmavlobaSi mogebis

marJam stabiluroba SeinarCuna da dafigsirda 37% saSualo maCvenebeli.

Ss Afsaqgar Tvel os rkinigzisgano gansxaayv
Semosavliebis zrdis maRali tempebi T, ss fdsat
korporaciaso saer TasSo r-pi margarh a hFk Mdigankrédit suisi
Credit Suissp da finansuri institutebi miiCneven rogorc energetikul
kompanias, romelTa finansuri  angariSg ebis analizisaTvis ufro
mniSvnelovani roli eniwWeba Semosavlebis stabilurobas wlidan wlamde,

vidre maTi zrdis temps. am midgomis mTavari azri imaSi mdgomareobs, rom
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energetikuli kompaniebi saxelmwifosaTvis warmoadgenen stabilurobis
garants da wlidan wlamde variaciebi momgebianobis maCveneblebSi
SesaZloa uaryofiTad ignes aRgmuli saerTaSoriso investorebis mier.

Sesabamisad, korporaciis mogebis marJa

C X ¢

navTobi sa da gazi s koproraciabo ari s stabi

saqarTvelos saxel mwifosaTVvis.

Ss Nfsaqar Tvel os navTobi sa d a sgaperacie
mogebis marJac sakmaod stabiluria 2012 -2015 wlebis ganmavlobaSi, radgan
misi saSualo monacemi Seadgens 26% -s. 2015 wels aRniSnulma koeficientma
Seadgina 19%, 2014 wels 26%, 2013 wels 3 1%, xolo 2012 wels 28%.
saoperacio mogebis marJac aris sakmaod mniSvnelovani finansuri

angariSgebis analizis dros momgebianobis komponentSi. Sesabamisad, am

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

ga

wl ebi s ganmavl obaSiar d@daelkses isavTobi sa da
tovebs stabilurobis STabeWdilebas.

Ss Afsaqgar Tvel os navTobi sa da gazi s

mdgomareobis Sesaswavlad gaanalize bul igna Semdegi koeficientebi:

=

ZiriTadi saSualebebis aqgtiuri nawilis xvedriTi wili;

=

cv eTis koeficienti;

sakuTari da nasesxebi sax srebis Tanafardobis koeficienti.

=

cxrili #25Si mocemul i a Ss Afsaqar Tvel os

Kk

Asaqar Tvel os navTobi sa da gazi s korporaci

aqtiuri nawilis da cveTis xvedriTi wilebis gaangariSeba. dgindeba, rom
rkinigzis ZiriTadi saSualebebis absoluturi umravlesoba warmoadgens
misi Zi riTadi saSualebebis aqtiur nawils. kerZod, 2012 wels ZiriTadi
saSualebebis agtiurma nawilma Seadgina 86%, 2013 da 2014 wlebSi 73%,

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

gagebiT, rom rodesac saaqcio sazogadoebis ZiriTadi saSual ebebis

agtiuri nawili CamorCeba 50% -s, am SemTxvevaSi SesaZloa adgili hgondes

problemebs ZiriTadi saSualebebis marTvaSi.
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20122015 wlebSi ss fAsaqgar Tvel os Zrikadi rsaSgaklbebi
agtiuri nawilis xvedriTi wilis Semcireba SesaZloa aixsnas mimdinare
samSeneblo da kapitaluri sareabilitacio proeqtebiT, ZiriTadi xazis
modernizaciis da Thilisis SemovliTi rkinigzis proeqtebiT. aRniSnuli
proeqtebis dasrulebis Semdeg, ZiriTadi saSualebebis aqtiuri nawili

kidev ufro gaizrdeba.

rac Seexeba cveTis xvedriT wils, am SemTvevaSicss fAsaqar Tv
rkinigzaso pozitiuri mradgan dagjtebibiace yovel wealg v s
cveTis koeficienti 50% -ze dabalia. 2012 wels cveTis xvedriTma wilma
Seadgina 29%, 2013 wels £ 37%, 2014 wels Lt 38%, xolo 2015 wels - 39%. es
koeficientebi gviCvenebs, rom ZiriTadi saSualebebis umetesi nawili ar

aris gacveTili, rac am aqtivebis sijansaReze miuTiTebs.

analizi T dgindeba, rom 2015 wel s, Ss f
gazis korporaciiso Zir i Tagtidri paavih Beadgend bW | s,
rac 201 2-2015 wlebis ganmavlobaSi yvelaze maRali maCvenebelia. aseve, 2013

welsac 95% iyo ZiriTadi saSualebebis aqgtiuri nawilis xvedriTi wili.

2012 wels ZiriTadi saSualebebis agtiuri nawilis xvedriTma wilma
Seadgina 81%, xolo yvelaze dabali maCvenebeli dafigsird a 2014 wels 51% -
is odenobiT. 2014 wels ZiriTadi saSualebebis aqtiuri nawilis  xvedriTi

wilis 50%  -ian kritikul niSnulamde dacema, ZiriTadad, ganapiroba am wels
gardabnis Tbosadguris mSeneblobis dawyebam, romelic dasrulda 2015

wels.

ZiriTadi saSualebebis agti uri  nawilis xvedriTi wilis msgavsad,
cveTis xvedriTi wili kvlevis miznebisaTvis sasurvelad ganvsazRvreT Tu
igi50% -ze nakl ebi a. 2015 wlisaTvis ss fAsaqar’
korporaciiso cveTis koeficient ma -2®g avielgsi n a

manZilze y velaze dabalia.
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cxrili # 25
saanalizo saaqcio sazogadoebebis ZiriTadi saSualebebi
o . o . ss fisaqarTvel os navTob
# ZiriTadi saSualebebi ss fisaqarTvel os rkin korporaciao
2012 2013 2014 2015 2012 2013 2014 2015
ZiriTadi saSualebebi:
miwa da Senobebi 718,23¢€ 751,977 801,692 831,15¢ 30,031 30,554 33,123 31,833
3 | navTobisa da gazis i i i i 182,080 210,681 257,740 285,684
milsadenebi
4 el. energiis mawarmoebeli i i i 384.498 i i i 384,498
aqtivi
5 | Saliandago 696,263 539,11 606,789  612,11¢ - ) ) )
infrastruqtura
6 | danadgarebi ) ) ) ) 1,657 1,939 1,263 11,710
7 | sxva 2,188 1,895 1,622 3,901 2,188 1,895 1,622 3,901
g | Salransporto mangana - - 680,937 422,853 485376 476,524 . . . )
danadgarebi
9 | daumTavrebeli Z/s 334,541 583,221 637,859 748,482 54,341 13,751 288,118 39,506
10| aqtiuri nawili 2,047,08¢ 1.614.014 1,740,36¢ 1,734,91] 228,309 255,825 302,474 724,950
11| sul ZiriTadi saSualebebi 2,381,63( 2,197,23f 2,378,22¢ 2 483.391 282,650 269,576 590,592 764,456
| Bl vl P 86 73 73 70 81 95 51 95
wili (%)
13 | cveTa 532,660 611,217 697,084 746,340 111,93( 130,14¢ 143,985 170,841
14 | cveTis xvedriTi wili (%) 29 37 38 39 40 48 24 22
wyaro: ss fisagar  Tvelos rkinigziso da ss fAsaqar Tvelos navTobisa da gazi s
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2014 wlis bolos dafigsirda 24% cveTis koeficienti, 2013 wlis

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

wlis bolos cveTis koeficienti mouaxlovda 50% -lan  kritikul
maCvenebel s, rac I mis mauwyebel:| iyo, rom
navTobi s da gazi s Kkorporaciiso a g dabamisal,i s

gardabnis  kombinirebuli  ciklis Tbosadguris mSenebloba swori

gadawyvetileba iyo sawarmos gonebrivi mdgomareobis gasaumjobeseblad.

Ss Afsaqgar Tvel os rkinigziso sakuTar.i (
Tanafardobis koeficienti 0.50 -ze maRalia 2012 -2015 wlebSi . 2012 wels am
koeficientma Seadgina 1.18, 2013 wels £ 1.19, 2014 wels 1.11, xolo 2015 wels
0.91.

sSs Afsaqar Tvel os navTobi sa da gazi s
kapitalis mozidul kapitalTan Sefardeba. 2015 wlis bolos aRniSnulma
koeficientma Seadgina 1.04 da win a welTan SedarebiT Semcirda 14% -iT, 2014
wels es koeficienti gaizarda 4% -IT wina welTan SedarebiT da Seadgina
1.22, xolo 2013 wels aRniSnuli koeficienti gaizarda 41% -iT da miaRwia
1.17%. 2012 wels aRniSnuli koeficienti iyo 0.83, rac 2012 -2015 wilebis

ganmalobaSi yvelaze dabalia da Camouardeba Cven mier gansazRvrul

sasurvel maCvenebels (1).

am maCveneblis analizi T Sei Zleba davask
navTobi sa da gazi s korporaciasbo gaacCni a

strugtura, rac mas daexmareba momaval Si aqciebis pirveladi ganTavsebisas.

saaqcio sazogadoebebis finansuri angariSgebis analizis dros
mniSvnelovania gaviTvaliswinoT  kapitalis  struqturis  cvlilebebi
uaxl oesi war s ul periodSi. 2012 wels ss fsafg
Ss Asaqar Tvel os drakisns gzZiss;aqar Tvel os navTob
korporaciao gegmavdnen 25% aqgciebis pir v
safondo birJaze. am periodisaTvis rkinigzis sawarmos obligaciebi 250

min. aSS dolaris RirebulebiT ukve mimoigceoda birJaze.

saaqcio sazogadoebebis geg mebi aqciebis pirvelad ganTavsebasTan

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

meSeobiT saaqcio sazogadoeba Seafases 1 miliars aSS dolarad, rac Cveni

azriT ar asaxavda realur Rirebulebas [ 71.

saaqcio sazogadoebis agciebis pirveladi ganTavsebis warmatebis
ganmsazRvreli koeficientis gaangariSeb uli a TandarTuli formulis
meSveobiT:

S=RP+R+02)*L+(0.2)*L+C+ROA +ROCE + (0.2) (A
sadac:

S L aqciebis pirveladi ganTavsebis warmatebis ganmsazRvreli

koeficienti;

P: i saoperacio sagmianobidan neto fuladi nakadebi Sefardebuli

saoperacio sagmianobidan miRebul bruto fulad nakade bTan;
P> saoperacio mogeba,;
LcT mimdinare likvidurobis koeficienti;
Lai absoluturi likvidurobis koeficienti;
Ci sakuTari kapitalis Sefardeba mozidul kapitalTan;
ROA aqtivebis rentabeloba;
ROCEi ukugeba gamoyenebul kapitalze;

Aal ZiriTadi saSualebebis aqtiuri nawili.

rogorc ukve aRvniSneT, saaqcio sazogadoebis agciebis pirveladi
ganTavsebis  warmatebis = ganmsazRuvreli koeficienti S gaangariSeba
SemuSavebulia momgebianobis, kapitalis struqgturis, likvidurobis da

grZelvadiani aqtivebis marTvis mon acemebze dayrdnobiT.

sakuTari kapitalis struqturis analizis zemoaRniSnuli

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

koeficientebs. mniSvnelovania, rom aRiniSnos liki durobis da ZiriTadi
saSualebis koeficientebi gamravlebulia 0.2 -ze modelis
koreqtirebisaTvis. es gamomdinareobs igedan, rom 27-e cxr iISi mocemuli

faqtoruli analizidan.

cxril # 26-:Si  mocemulia aqciebis pirveladi ganTavsebis warmatebis
ganmsazRvreli modelis gaangariSeba 2012 -2015 wlebSi. analiziT dgindeba,
rom yvelaze saxarbielo periodi 2012 wlidan 2015 wlis CaTvliT ss

Afsaqar Tvel os rkinigzisaTviso aqciebisopild ve

weli. Cveni modeliT am wels da figsirda 3.13maCvenebeli.
2012 wel s, rodesac Ss Asaqgqar Tvel os r k
pirveladi ganTavseba, Cveni modelis mixedviT, mas gaaCnda 3.11maCvenebeli,

2014 wels 2.98 xolo 2015 wels 2.90 Sesabamisad, analiziT dgindeba, rom
rkinigzam 2012 wels iCqara aqciebis pirveladi ganTavseba, radgan 2013 weli

amisaTvis ufro saxarbielo weli iyo.

zemoaRniSnuli daskvna faqgtobrivad gulisxmobs, rom 2014 wels unda

daewyo s s saijarTvelos rkinigzas 0 agciebis pirveladi ganT avsebisaTvis

saWiro procedurebi.

2015 wlis bolos ss fAsagar Tvelos navTobi
agciebis warmatebiT ganTavsebis koeficientma Seadgina 2.98 2014 wlisaTvis
£ 3.13 2013 wlisaTvis b 456 xolo 2012 wlisaTvis t 3.22 Sesabamisad,
finansuri angari Sgebis analizi T dadginda, rom s
da gazi s korporaciaso yvel aze kar gi Sa

ganTavsebisTvis hgonda 2013 wilis bolos.

zemoaRNi Snuli daskvna gulisxmobs, rom s
da gazis kor por a e pivedadi ganTpesébs procedurebi jobda

daewyo 2014 wlis ganmaviobasSi.

agreTve mniSvnelovania, rom aqciebis pirveladi ganTavsebis
formulam erTi da igive Sedegi gviCvena or Tvisobrivad gansxvavebul

saaqgqcio sazogadoebasSi, ss fsaqar Thvsea qoasr Trvieil
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navTobi sa da gazi s korporaciaSi 0. aRni Sr

angariSgebis am midgomis mecnierul agtualurobas.

cxril # 27-Si moecemulia  aqciebis  pirveladi ganTavsebis
koeficientebs Soris korelaciis Sedegebi. winamdebare cxrilis mixedviT,
logik uria, rom momgebianobis maCveneblebs Soris aris sakmaod Zlieri

korelacia.

Sesabamisad, cxril # 27-Si  mocemuli zogierTi korelacia ar

saWiroebs ganmartebas. kerZod, logikuria, rom saoperacio sagmianobidan

miRebul neto fulad nakadebsa da saoperacio marJis koe ficients Soris
aris Zlieri korelacia 0.758 -is odenobiT.
ss saqgqarTvelos rkinigziso SemTxvevasSi m

kavSirebi iseT maCveneblebs Soris, rogoricaa likvidurobisa da
momgebianobis koeficientebi. cxrili  # 27-is  mixedviT, SesaZlebelia

Semdegi winadadebebis SemuSaveba:

1. saoperacio sagmianobidan miRebul neto fulad nakadebs Soris da
likvidurobis koeficientebs Soris aris uaryofiTi korelacia ( -0.646, -
0.729).es imis mauwyebelia, rom likvidurobis marTvisas, mniSvnelovania
saagcio sazogadoebam zedmetad konservatoruli midgoma ar airCios,
radgan aman SeiZleba uaryofiTi Sedegebi gamoiRos saoperacio
Semosaviebze . saaqcio sazogadoebisTvis umTavresi mniSvneloba unda
eniWebodes saoperacio sagmianobis gaumjobesebas.

2. ZiriTadi saSualebebis aqtiuri nawilis xvedriT wilsa da absolutur
likvidurobis maCvenebels Soris aris pozitiuri korelacia (0.601).
miuxedavad imisa, rom ZiriTadi saSualebebi iTvleba aralikvidur
aqtivebad, ZiriTadi saSualebebis aqtiuri nawilis xvedriTi wilis
zrdas SeuZlia gaaumjobesos saaqcio s azogadoebis absoluturi
likviduroba. maSasadame, karg ~mdgomareobaSi myofi  ZiriTadi
saSualebebi saaqcio sazogadoebas SeuZlia gayidos da gaaumjobesos
Tavisi fuladi mdgomareoba da likviduroba.
agtivebis rentabelobasa da kapitalis struqturis adekvaturobas

Soris  aris uaryofiTi korelacia ( -0.657,-0.826).es niSnavs imas, rom
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cxrili
saanalizo  saaqcio sazogadoebebis agciebis pirveladi ganTavsebis warmateb is ganmsazRreli modeli
A T I Ki ss s aqar havEobisasla gazis
# koeficienti S S saqgar vel 0s r I n korporaci ad
2012 2013 2014 2015 2012 2013 2014 2015
1 Pc 0.49 0.45 0.53 0.53 0.25 041 0.21 0.04
2 Po 0.26 0.22 0.26 0.33 0.28 0.31 0.26 0.19
3 Lc 0.50 0.63 0.45 0.56 1.14 1.86 0.73 1.01
4 La 0.44 0.44 0.42 0.38 0.37 0.43 0.44 0.41
5 C 1.18 1.19 1.11 0.91 0.83 1.17 1.22 1.04
6 ROA 0.03 0.02 0.01 (0.02) 0.09 0.09 0.07 0.03
7 ROCE 0.04 0.04 0.05 0.06 0.10 0.10 0.09 0.07
8 Aa 0.17 0.15 0.15 0.14 0.16 0.19 0.10 0.19
9 S 3.11 3.13 2.98 2.90 3.22 4.56 3.13 2.98
wyar o: gaangari Sebulia ss Afsaqar Tvel os rkinigziso da ss

angariSgebidan mopovebul monacemebze dayrdnobiT
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cxrili # 27

saanalizo  saaqcio sazogadoebebis agciebis pirveladi ganTavsebis warmatebis ganmsazRreli koeficientebis
korelacia
ss fisaqarTvel os rkinig: ss fisaqgarTvel os navTobisa da

.. Ll P Ps Le La (o ROA | ROCE| Aa P: P Le La (0 ROA | ROCE| Aa
P: 1| 0.758| -0.646| -0.729| -0.729| -0.657| 0.787| -0.374 1| .983* 0.742 0.193 0.193 0.884| 0.864| 0.051
P 0.758 1| -0.171| -0.941| -0.941| -0.826| 0.887 -0.3| .983* 1| 0.641 0.086 0.086| .953* 0.939] -0.053
Le -0.646| -0.171 1| -0.018| -0.018| -0.15| -0.041| -0.313| 0.742] 0.641 1 0.065| 0.065] 0.463] 0.443] 0.691
La -0.729| -0.941| -0.018 1|1.000% .968* -.983* 0.601| 0.193 0.086/ 0.065 1| 1.000**| -0.155 -0.196, -0.317
C -0.729| -0.941| -0.018| 1.000** 1 .968*| -.983*| 0.601| 0.193 0.086| 0.065| 1.000** 1| -0.155 -0.196] -0.317
ROA | -0.657| -0.826| -0.15| .968*| .968* 1| -.981* 0.779| 0.884| .953* 0.463] -0.155 -0.155 1| .999**| -0.155
ROCE| 0.787| 0.887| -0.041| -.983* -.983*| -.981* 1| -0.702| 0.864| 0.939] 0.443] -0.196 -0.196| .999** 1| -0.155
Aa -0.374 -0.3| -0.313| 0.601| 0.601| 0.779| -0.702 1 0.051 -0.053 0.691 -0.317 -0.317, -0.155 -0.155 1

wyaro: gaangari Sebulia ss fAsaqarTvelos rkinigziso da ss fAsaqar Tvelos

angariSgebidan mopovebul monacemebze dayrdnobiT programa es -pi-es-es-is ( SPS$ meSveobiT
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saagcio sazogadoebis ganviTarebis garkveul etapze aqtivebis
rentabelobis maRali maCveneblis SenarCuneba saWiroa kapitalis
strugturis adekvaturobis xarjze : magal i Ti saTvi s, Ss
rkinigzaso 2010 da 2012 wel s d aebaNdar alma -
periodSi saaqcio sazogadoeba ar iyo mzad aqciebis pirvadi
ganTavsebisaTvis. am SemTxvevaSi rkinigzam airCia obligaciebis
gamoSveba |l ondonis safondo birJdJaze, ramac
rkinigziso kapitalis xvedri Ti wi | i Tukeap i t
amave dros gaaumjobesa aqtivebis rentabeloba.

3. kapitalis struqturis adekvaturobasa da momgebianobis koeficientebs
Soris aris uaryofiTi korelacia ( -0.719, -0.941). aRniSnuli tendencia
imiT aixsneba, rom Semosaviebis maCven eblebis gasazrdelad Tanxebis
mdbilizaciisTvis rkinigzam ganaTavsa obligaciebi, radgan is jer
mzad ar iyo aqciebis pirveladi ganTavsebisaTvis

4. agtivebis rentabelobasa da ZiriTadi saSualebebis aqtiuri nawilis
xvedriT wils Soris aris pozitiuri korelacia (0.779). es gulisxmob s,
rom rac uf ro maRalia agtivebis rentabelobis maCvenebeli, es
avtomaturad gulisxmobs ZiriTadi saSu alebebis sijansaRes , kerzod
ZiriTadi saSualebebis aqgtiuri nawilis maRal maCvenebels.

5. meores mxriv, ZiriTadi saSualebebis aqgtiuri nawilis xvedriTi wili
da ukugeba gamoyenebul kapitalze  uaryofiTi  korelaciiT
ukavSirdebian  erTmaneTs ( -.702). aRniSnuli gulisxmobs, rom
grZelvadiani aqtivebis Sesaqgmnelad saaqcio sazogadoebebisTvis

axorcieleben miRebuli mogebis xarjze

Ss Asaqar Tvel os navTobi sa da gazi s ko
analizis Sedegebidan gamomdinare, cxadia, rom zogi urTierTkavSiri
logikuria da damatebiT axsnas ar saWiroebs. magaliTisaTvis, cxadia, rom
saoperacio fulad nakadebs Soris da saoperacio mogebas Soris igneba
Zlieri korelaciuri kavSiri (0.983). agreTve, Zlieri k orelaciuri kavSiria
(0.999) aqgtivebis rentabelobas da gamoyenebul Kkapitalze ukugebis

koeficientebs Soris.

-168



cxrili # 27-is analiziT ikveTeba ramdenime saintereso korelaciuri

kavSiri, romlebic warmodgenilia TandarTuli mosazrebebis saxiT:

1. ss Asaqgar Tvel oxi sagkainnoi g gansxvavebi T,
koeficientebs da mimdinare likvidurobas Soris arsebobs Zlieri
korelacia (0.742, 0.641). es imis mauwyebelia, rom ss isaqar Tvel
navTobisa da gazis k or por atdgoma dikidusohiss s S W
marTvis nawilSi . kerZod, sa aqcio sazogadoebis likvidurobis marTva
araa zedmetad konservatoruli, ramac SeiZleba daazianos momgebianobis
perspeqgtivebi. magaliTisaTvis, sawarmos Semosavlebis nawili romelic

Semdgomi gadaxdis pirobiT realizdeba ar azianebs sazogadoebis

mimdinare likvidur obas.
2. Ss Asaqgar Tvel os rkinigziso msgavsad, Ss
gazi s korporaciiso SemTxvevaSic Seini Sne

agtiuri nawilis xvedriT wilsa da mimdinare likvidurobas Soris
Zlieri korelaciuri kavSiri (0.691). miuxedavad imisa, rom ZiriTadi
saSualebebi aris aralikviduri aqtivi, ZiriTadi saSualebebis sworma
marTvam SesaZloa mkveTrad gaaumjobes saaqcio sazogadoebis
likviduroba. magaliTisaTvis, gardabnis Tbosadguris saxiT, ss
Asaqar Tvel os navTobi sa da gazi s kor pdor &
Al i kviduri o agqtivi, rac ma s SeuZlia i nve
saWiroebis SemTxvevasSi likviduroba gaiumjobesos.
3. ZiriTadi saSualebebis aqtiuri nawilis xvedriTi wili da kapitalis
strugturis  adekvaturobis  koeficienti  uaryofiTi  korelaciiT
ukavSirdebian erTmaenTs ( -0.317). es imis mauwebelia, rom saaqcio

sazogadoeb as Tus ur s grZelvadian periodSi mdgradi gaviTareba, raRac

etapze saWiro gaxdeba sakuTari kapitalis gazrd a
cxril #28 -Si mocemulia aqciebis pirveladi ganTavsebis formulis
komponentebis procentul.i cvliileba wlebis r
rkinigziso SemTxvevaSi, 2012 wlidan 2015 v
aqti vebis rentabeloba: 2015 wels es koeficienti Semcirda 3 -jer, 2014 wels
50%iT, xolo 2013 wels 33% - T rac Seexeba ss fAsaqgar Tv
gazis korporaciaso, 2012 wlidan 2015 wlis
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Semcirda agtivebis rentabeloba: 2015 wels es koeficienti Semcirda 57% -
iT, 2014 wels £ 22%iT, xolo ucvleli darCa 2013 wels.

cxrili # 28

aqgciebis pirveladi ganTavsebis formulis komponentebis cvlilebis

dinamika
R e ss" saqarTvelos navTobisa da
ss" saqarTvelos rkinigza . -
gazis korporacia
2013 2014 2015 2013 2014 2015
clileba cvlileba cvlileba clileba cvlileba cvlileba
% % % % % %
P. (8) 18 - 64 (49) (81)
P, (15) 18 27 11 (16) (27)
Lc 26 (29) 26 63 (61) 39
La 0 (4) (9) 19 2 (8)
C 1 7) (18) 41 4 (15)
ROA (33) (50) (300) - (22) (57)
ROCE - 25 20 - (20) (22)
Aa (15) - (4) 17 (46) 86
S 1 (5) (3) 42 (32) (5)
wyar o: gaangari Sebul i a Ss fisaqar Tvel os rkini
navTobi sa da gazi s korporaciisbo finansur.i

monacemebze dayrdnobiT

saanalizo saaqcio sazogadoebebis aqciebis pirveladi ganTavsebis
warmatebis ganmaszRvreli formulis komponentebis procentuli
cvlilebis tendenciis analizis garda Catarda maTi faqtoruli analizi.
dadginda, rom sami yvelaze mniSvnelovani aqciebis pirveladi ganTa vsebis
warmatebis ganmsazRvreli koefienti saanalizo saaqcio sazogadoebebSi
aris mimdinare likviduroba (0.82), neto fuladi nakadebi Sefardebuli
saoperacio sagmianobidan miRebul bruto fulad nakadebTan (0.75) da

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

SedarebiT naklebad mniSvnelovani aRmoCnda ukugeba gamoyenebul

kapitalze (0.11) da aqtivebis rentabeloba (0.14).
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cxrili # 29
saanalizo saaqcio sazogadoebebis aqciebis pirveladi ganTavsebis

warmatebis ganmsazRvreli formulia fatoruli analizis Sedegi
0.90
0.80
0.70
0.60
0.50
0.40 0.34
0.30
0.20
0.14 0.11
i B
) ROA ROCE Aa
=S o 75 o 35 o 82 o 65 0. 69 0.14 0.11 0.34
wyaro: gaangariSebulia programa es -pi-es-es-is ( SPS$ meSveobiT
radgan 2012 wels agciebis pirveladi ganTavsebis w armatebis
ganmsazRvrel. formulis mixedvi T ss fisaqarT
maCvenebel. da ss fnsagar Tyakdbs kavpobasaasd

maTi mcdeloba aqciebis sajaro SeTavazebis warumatebeli aRmoCnda,
dadginda, rom arasasurvelad iTvleba 3 -ze naklebi maCvenebeli . meores
mXriv, sasurvelia agciebis pirveladi ganTavsebis  warmatebis
ganmsazRvreli koeficienti iyos 5 -ze maRali. aRniSnuli maCvenebeli jer

ar dafigsirebula saanalizo saaqcio sazogadoebebSi.
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daskvna

sadisertaci o naSromSi detalurad Seswavl i
rkinigziso da ss fisagar Tvelos navTobisa da
angariSgebebi sakuTa ri kapitalis struqturis gaumjobesebis
rekomendaciebis SemuSavebis mizniT. aRniSnuli kvleva moicavda finansuri
angariSgebis horizontalur, vertikalur, sivcobriv da koeficientebis
analizs. analizis Sedegad gamovlinda tendencia da Camoyalibda daskvnebi

aRniSnuli tendenciebis gamomwvevi ZiriTadi mizezebis Sesaxeb.

aRsani Snavi a, rom ss Asaqar Tvel os rkini
navTobisa da gazi s k «€01p wlebss ¢inanswiangari8dgeltiebi
srulad Seesabameba finansuri angariSgebis saerTaSoriso standarte bs,
rac dadasturebulia e.w. didi oTxeulis erT -erTi audituri kompaniis, Sps
nqdi-em i sagar Tvel os 0-20b% vdebis perb@Si, 3ovel wels,

zemoaRniSnul saaqcio sazogadoebebs miRebuli agvT upirobo auditoruli

daskvna.

ss fAsaqgarTvelos rkinsggasodveaelaossnavTobi s
k or p or a csakaTardDkapitalis analzis Sedegad pozitiuri tendenciebi
ikveTeba. saaqcio sazogadoebebi s sakuTari kapitalis koeficientebi

aRemateba kvlevaSi gansazRvrul sasurvel maCveneblebs.

dadginda, rom saanalizo  saaqcio sazogadoebebs ar aqvT sadividendo

politika gansazRvrul i maT maregulirebel dokumenteb iT da mogmedeben
emisiis prospeqtis Sesabamisad, rac maT 2012 wlis Semdeg miRebuli
gaunawilebeli mogebis 50% -ze metis dividendis saxiT gacemas u krZalavs.
saaqcio sazogadoe bebma 2012 wlidan 2015 wlis CaTvliT aqcionerze gas ces

200 milion larze meti dividendi, rac pozitiurad igneba aRgmuli

potenciuri investorebis mier.

ss fAsagar Tvelos rkinigziso da ss fisaqgar
korporaciiso sakuTar ieficidnlp iig tadtarué anélip I T
miRebul igna  Semdegi Sedegebi:
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1. finansuri damoukidebloba aris saaqcio sazogadoebis ekonomikuri

zrdi s mTavar.i katalizatori. Ss Asaqgar Tv
Afsaqar Tvel os navTobi sa da gazi s kor
damoukideblobasa da ek  onomikur zrdas Soris aris 81% -lani kavSiri.

rekomendirebulia, rom saaqcio sazogadoebebma aqciebis sajaro
SeTavazebiT moaxdinon kapitalis dafinanseba.
2. mizanSewonilad migvaCnia ss Afsaqar Tvel os rkinigz

Afsaqar Tvel os navTobi sa da g a dai gansd&RBRvrop o r &

sadividendo politika, rT ac SenarCundeba amJamindeli tendencia
gaunawilebeli mogebis 50% -is dividendis saxiT gacem is a. aRniSnuli
rekomendacia gamomdinareobs kvlevaSi miRebuli 76% -iani korelaciiT

dividendis uzrunvelyofis koeficientsa da saaqc io sazogadoebis

sakuTari kapitalis rentabelobas Soris.

3. samomavlod momgebianobis  SesanarCuneblad, Ss Asaqgar Tv
rkinigziamo da Ss Asaqgar Tvel os navTobi s
gansakuTrebiT yuradReba unda miagcion samuSao Kkapitals. kvlevaSi
gamoikveTa, rom samuSao kapitalis maRali maCvenebeli 85% -IT uwyobs
xels momgebianobis gaumjobesebas.

4. sasurvelia, rom saaqcio sazogadoebebma ganaxorcielon aqciebis
sajaro SeTavazeba upiratesad adgilobriv safondi birJaze, radgan
saerTaSoriso safondo birJebze aqciebis ganTavsebam SesaZloa gveynis
mimarT antagonisturad ganwyobil did gveyanas SesaZlebloba misces

saqarTvelos saaqcio sazogadoebebis mflobeli gaxdes.

saaqcio sazogadoebebis sakuTari kapitalis analizis farglebSi,
Seswavl il i gna Ss Asaqar Tvel os Askgar gz ek
navTobisa da gazis korporaci i s,rogbrc sakufas ur i i
kapitalis Sesaxeb informaciuli wyaro. saaqcio sazogadoebebis finansuri
angariSgeba Seswavlil igna Semdegi mimarTulebebiT: momgebianoba,

likviduroba da qonebrivi mdgomareob a.

finansur.i angari Sgebi s analizi T dadgi nc
rkinigzaco da ss fAdsaqgar Tvelos navTobisa d.

sakmaod likviduri saaqcio sazogadoebebi. orive saaqcio sazogadoebis
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rogorc mimdinare da swrafi, aseve absoluturi likvidurob is
maCveneblebi bevrad aRemateba kvlevaSi Cven mier gansazRvrul optimalur

maCveneblebs.

rogorc Ss Asaqar Tvel os rkinigziso, a
navTobi sa da gazi s kor por,aaTisi mxdv S8ieSndba v e v a
wminda mogebis arsebiTi Semcireba, meores m Xriv, orive saaqcio

sazogadoebis Semosavlebi da saoperacio mogeba swrafi tempebiT izrdeba.

magal i Tad, Ss Nfsaqar Tvel os rkinigziso Sem
ganmavlobaSi saSualod gaizarda 7% -iT, xolo saoperacio mogeba 17% -IT.
amave dr os, ss fAsangiagrzTivseol omirnkda mogeba bo
ganmavlobaSi Semcirda saSualod 113% -IT.

rac Seexeba ss fAsaqgarTvelos navTobisa d

Semosavlebi bolo oTxi wlis ganmavlobaSi saSualod gaizarda 19% AT,
xolo saoperacio mogeba gaizarda saSualod 6% AT . amave periodSi
korporaciis wminda mogeba saSualod Semcirda 17% -IT.

zemoaRniSnuli erTob paradogsuli tendencia aixsneba im garemoebiT,
rom ss fsaqgar Tvelos rkinigzaso da ss fsagqa
korporaciaso agqvT ganTavsebul i safondd bylazei e b i
ss fAsaqar Tvelos rkinigzaso 500 mln. aSS d
Afsaqar Tvel os navTobisa da gazi s korporaci
odenobiT. gamomdinare igedan, rom 2012 wlis bolodan 2015 wlis bolomde
saqarTvelos erovnuli valuta gaufasurd a daaxloebiT 45%  -IT da bass 21 -
IS mixedviT, kursTaSorisi zaraliT miRebuli sxvaoba aisaxeba sruli
Semosavlebis (mogeba -zaralis angariSgebaSi), es pirdapir uaryofiT
gavlenas axdens saqarTvelos iseT strategiuli mniSvnelobis saaqcio
sazogadoebebis  sakuTari kap italis  strugturaze, rogoricaa  SS
ARsagar Tvel os rkinigzao da ss Asagar Tvel

korporaciao.

sadisertacio naSromis farglebSi finansuri angari Sgebis analizis
srulyofisaTvis Catarebuli  kvlevis Sedegad SevimuSaveT Semdegi

rekomendaciebi:
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1. finans uri angariSgebis momgebianobis koeficientebis analizis dros

dadgi na, rom mokl evadian periodSi, rodes:
ufasurdeba  33%-ze metiT, bass 21  fuc xouri va lu tis kur sis cvli le be-
biT' ga moweuli Se degebi-i8 mixedviT = momzadebulma sruli

Semosavlebis (mogeba -zaralis) angariSgebam SeiZleba informaciis
momxmarebeli SecdomaSi Seiyvanos. Sesabamisad, mizanSewonilad

migvaCnia, zemoaRniSnuli pirobebis gaTvaliswinebiT, rodesac bolo ori

wlis ganmavl obasSi Afunqgcional uri %wzerhetiT a o
tradiciuli e.w. diuponis  formuliT gaangariSebuli wminda mogebis
marJa da ukugeba Cveulebrivi aqciebis mflobelTa kapitalze ( ROE)

modificirebul ignes Semdegnairad:

ukugeba Cveulebrivi aqciebis mflobelTa kapitalze ( ROE) -
wminda mogeba + Semosavlebi mTliani agtivebi
zarali kursT. X mTliani agtivebi saSualo sakuTari
gadafasebidan kapitali
Semosavlebi
2. sadisertacio naSromis erT -erT mecnierul siaxles warmoadgens

saaqcio sazogadoebis aqciebis pirveladi ganTavsebis wamatebis
ganmsazRuvrel formulis SemuSaveba rogorc kvlevaSia aRniSnuli,

saaqcio sazogadoebebis sakuTari kapitalis strugturis gaumjobesebis

mcdelobebi yovelTvis ar aris warmatebuli. miuxedavad imisa, rom

warumatebloba SesaZloa damokidebuli iyos mraval gare faqtorze da

globaluri  ekonomiki s tendenciebze, sadisertacio  namSromSi
konkretulad gamaxvilebulia yuradReba finansuri angariSgebis

(rogorc informaciuli wyaros) analizis srulyofasTan mimarTebaSi

arsebul problemebze. aqciebis pirveladi ganTavsebis warumateblobis

magali Tad moyvamialriTawedosfig&kinigziso da s
navTobisa da gazis korporaciiso 2012 wlis
daaxloebiT 25% ganeTavsebinaT londonis safondo birJaze.

migvaCnia, rom saaqcio sazogadoebis aqciebis pirveladi ganTavsebis

warmatebis  ganmsazRuvrel formula unda  moicavdes  Semdeg

koeficientebs:

-175



S=P+R+(0.2) *c+(0.2) *La+ C + ROA + ROCE (©.2) *Aa
sadac:

S t aqciebis pirveladi ganTavsebis warmatebis ganmsazRvreli

koeficienti;

P: i saoperacio sagmianobidan neto fuladi nakadebi Sefardebuli

saoperacio sagmianobidan miRebul bruto fulad nakadebTan;
P> saoperacio mogeba,;
LcT mimdinare likvidurobis koeficienti;
Lai absoluturi likvidurobis koeficienti;
Ci sakuTari kapitalis Sefardeba mozidul kapitalTan;
ROA aqtivebis rentabeloba;
ROCEi ukugeba gamoyenebul kapitalze;

Aal ZiriTadi saSualebebis aqtiuri nawili.

ss fAsaqar Tvelos rkinigzisao da ss fAsaqar

korporacii so fangardSgebabis ianaliziT dadginda , rom 2013
wlis  dasasruli iyo yvelaze saxarbielo orive  saaqci o]
sazogadoebisTvis agciebis pirv el adi ganTavsebis gansaxorcieleblad:

ss Asaqar Tvelos rkinigziso koef i c B.&3xdloma 2
ss fAsaqar Tvelos navTobisa da gazis kdbGpor
rac saanalizo periodis ganmavlobaSi saukeTeso ma Cveneblebi iyo am
saaqcio sazogadoebebisTvis. Sesabamisad, bolo oTxi wlis ganmavlobaSi

saaqcio sazogadoebebs yvelaze kargi Sansi hqgondaT, rom 2014 wels

daewyoT aqciebis pirveladi ganTavsebis procedurebi londonis

safondo birJaze.

mi uxedavad | misssagardmebkss Airkinigzao da s
navTobisa da gazis korporaciao Tvisobriva
sazogadoebaa, avtoriseuli formuliT, orivegan erTi da igive Sedegi

miviReT, rac formulis aqtualobaze miuTiTebs. amasTan, formula
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SesaZloa gamoyenebu | ignes rogorc saaqcio sazogadoebebis
mmarTvelebisa da agcionerebis mier, agreTve, mTavrobis
warmomadgnlebis mier, raTa daigegmos aqciebis pirveladi ganTavsebis

samomavlo perspeqtivebi.

. finansuri angariSgebis analizis srulyofis kuTxiT , gvagvs Semdegi
rekomendaci ebi ss Afsaqar Tvel os rkinigziso
navTobi sa da gazi s korporaciiso menej me

periodSi, finansuri angariSgebis mimoxiliTi  SeniSvnis nawilSi
daafigsiron  sruli Semosavlebis da finansuri mdgomareobis
angariSgebebis Zi riTadi muxlebi im daSvebiT, rom valuta ar
gaufasurebuliyo. am midgomas finansuri angariSgebis saerTaSoriso
standartebi ar ewinaaRmdegeba, Tu saaqcio sazogadoeba mkafiod
ganmartavs im daSvebebs , ris safuZvelzec mo amzades analitikuri
monacemebi finansuri an  gariSgebis SeniSvnis nawilSi.

2015 wlis 31 marts buRaltruli aRricxvis stanartebis saerTaSoriso

sabWos Sexvedraze SeTanxmdnen, rom finansuri angariSgebis SeniSvnebSi
msgavsi tipis monacemebis dafigsireba xSir SemTxvevaSi exmareba
finansuri angariSgebis Sid a da gare momxmareblebs ufro naTlad
Seafason saag cio sazogadoebis finansuri mdgomareoba. amJamad mzaddeba
cvlilebebi buRaltruli aRricxvis standart #1 S Afinans
angari Sgebi s, aRai8ndligakiiasaasaregulireblad.

Tanamedrove pragtika auditur ko mpaniebSi finansuri angariSgebis
momzadebis dros , rodesac saaqcio sazogadoebebs undaT iseTi
analitikuri monacemebis finansuri angariSgebis SeniSvnebSi
dafigsireba , rogoricaa , koeficientebi an figsirebuli gacvliTi kursis
safuZvelze momzadebuli finansuri angariSgeba , gulismobs aRniSnuli
monacemebis  finansuri mdgomareobis da sruli  Semosavlebis

angariSgebis muxlebTan dakavSirebas.

. SS Afsaqgar Tvelis rkinigziso f i namlgar i
safuZvelze gamoikveTa analizis srulyofis Semdegi mimarTulebebi da
tendenciebi:

1 neto saoperacio fuladi nakadebis gaumjobesebasTan erTad

SeiniSneba likvidurobis koeficientebis gauaresebis tendencia
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(korelacia Seadgens -0.646 da -0.729). es asaxavs saaqcio sazogadoebis
bunebriv tendencias im gagebiT, rom fuladi saxsrebis zedmetad
konservatoruli  xarjvis SemTxvevaSi, daziandeba saoperacio
momgebianoba.

1 kapitalis struqturis adekvaturobasa da aqtivebis rentabelobas
Soris SeiniSneba uaryofiTi korelacia ( -0.657, -0.826). es asaxavs
Afsaqar Tvel os rkinigziso amJamindel t en
rentabelobis SesanarCuneblad, rkinigzam sagrZnoblad gazarda
moziduli kapitali axali infrastruqturuli proeqtebis
dasawyebad. Sesabamisad, erTi mxriv gaumjobesda aqtiv ebis
rentabeloba, xolo meore mxriv, guaresda kapitalis struqtura.

1 saintereso tendecia gamoikveTa ZiriTadi saSualebebis aqtiur
nawilsa da ab solutur likvidurobas Soris (korelacia 0.601).
miuxedavad imisa, rom ZiriTadi saSualebebi aralikviduri aqtivia,
finansuri angariSgebis analiziT gamogvaqvs daskvna, rom Kkargi
gonebrivi  mdgomareoba xels uwyobs saaqcio sazogadoebas
aboluturi likvidurobis gaumjobesebaSi.

71 rkinigzis aqtivebis rentabelobas da momgebianobas Soris aris
uaryobiTi kavSiri (korelacia -0.719, -0.941). es tendenciac imaze
mi uTi Tebs, rom @fAsaqgar Tvel os rkinigzamo
moziduli kapitali momgebianobis SesanarCuneblad. Sesabamisad, Cveni
rekomendaciaa, rom rkinigzis mmarTvelebma izrunon aqciebis
pirvelad ganTavsebaze uaxloes periodSi av toriseuli formulis
analizis meSveobiT.

1 zemoaRniSnuli daskvnas isic amyarebs, rom ZiriTadi saSualebebis
aqtiuri nawilis xvedriTi wili da ukugeba gamoyenebul kapitalze
uaryofiTi korelaciiT ukavSirdebian erTmaneTs. sxvagvarad rom
vTgvaT, umjobesia, rom grZelv adiani agtivebi Seigmnas saaqcio
sazogadoebis sakuTari kapitaliT, nacvlad moziduli kapitalisa.

5. ss Afsaqgar Tvel os navTobi sa da gazi s k
angariSgebis  analizis safuZvelze gamoikveTa analizis srulyofis

Semdegi mimarTulebebi da tendenciebi:
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1 ss Asaqar Tvel os rkinigzisgano gansxva
navTobi sa da gazi s korporaciisbo mo mg e k
mimdinare likvidurobas Soris aris Zlieri korelacia (0.742, 0.641).
es asaxavs imas, rom koroporacias aqvs optimaluri strategia
arCeuli  fuladi saxsrebis marTvis nawilSi. kerZod, likvidurobis
marTva ar xdeba momgebianobis maCveneblebis Semcirebis xarjze.
Sesabamisad, korporacia erTi s mxriv abandebs fuls iseT momgebian
proeqtebsSi rogoricaa fgardabnis Tbosadg
kargad m arTavs mis winaSe arsebul valdebulebebs.

1 rkinigzis msgavsad, korporaciis ZiriTadi saSualebebis aqtiuri
nawilis xvedriT wilsa da mimdinare likvidurobis koeficients
Soris SeiniSneba Zlieri korelaciuri kavSiri. daskvnis saxiT
aRvniSnavT, rom momgebiani grZelv  adiani aqtivebis gazrda saaccio
sazogadoebis marTvas aumjobesebs yvela mimarTulebiT, maT Soris

likvidurobis nawilSic.

1T ss fisaqar Tvelos rkinigziso msgavsad, ss
gazis korporaciiso ZiriTadi saSual ebebi
wilsa da kapitalis struqgturis adekvaturobas Soris arsebobs
uaryofiTi korelacia ( -0.317). aRniSnulic imas adasturebs, rom

grZelvadiani aqtivebi saaqcio sazogadoebaSi ZiriTadad igmneboda

ucxour valutaSi didi odenobiT moziduli kapitalis xarjze.
Sesabamisad, avtoris rekomendaciaa ss
gazi s korporaciisbo xel mZRvanel obasTan,

izrunon sakuTari kapitaliT finansebis mozidvis perspeqgtivaze
birJaze aqciebis pirveladi gan Tavsebis meSveobiT.
6. analiziT dadginda, rom sadisertacio naSromSi Seswavlili saaqcio

sazogadoebebi zedmetad damokidebulni arian ucxour safondo
birJebze , sagarTveloSi aralikviduri safondo birJis arsebobis gamo.
es damokidebuleba Ss ifsaqar Tvel os rkssni gsiagar da
navTobisa da gazis korporaciiso SemTxveve
dolaris obligaciebis ganTavsebaSi londonis safondo birJaze. 2015
wels savaluto ryevebis Sedegad saaqcio sazogadoebebma da

sagarTvelos ekonomikam miiRo 409 milioni laris zarali, rac imis
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pirdapiri Sedegia, rom sagarTveloSi ar arsebobs likviduri safondo

birJa. safondo birJis arseboba saSualebas miscems adgilobriv msxuvil

saaqcio  sazogadoebebs ganaxorcielon kapitalis tranzaqciebi

Sesabamisad, mizanSewonila d migvaCnia, sagarTvelos rogorc kerZo, aseve

sajaro seqtoris xelSewyobiT miRebul ignes Semdegi zomebi gveyanaSi

safondo birJis gansaviTareblad:

1 analiziT dadginda, rom gveyanaSi safondo birJis ganviTarebisaTvis,
aucilebelia finansuri angariSgebis standarteb is srulfasovnad
danergva da amogmedeba, rac gulisxmobs maTi aRsrulebis
meganizmebis SemuSavebasac. iseTi mkvlevarebi rogorcaa grei ( S.Gray
miiCneven, rom birJis ganviTarebisaTvis finansuri angariSgebis
standartebis aRsruleba aris mxolod Tanmdevi procesi d a ara
mTavari mimarTuleba [ 51. sadisertacio naSromSi 144 qveynis
monacemebze dayrdnobiT vaskvniT, rom finansuri angariSgebis
standartebis srulfasovani danergva aris yvelaze mniSvnelovani
damabrkolebeli faqgtori safondo birJis ganviTarebis procesSi.

1 program a es-pi-es-es-is ( SPS$ meSveobiT davamuSaveT msoflios 144
gveynis 15 kategoriis monacemi (jamSi 2,160 erTeuli). Catarda 45 testi
maTi zogado mimoxilvisaTvis da mecnierul kvlevaSi maTi
gamoyenebis vargisianobis dasadastureblad. agreTve, Catarda 27
testi mo nacemebis korelaciuri analizis farglebSi, xolo 17 testi
regresiuli analizis farglebSi.

{1 analiziT gairkva, rom sagarTvelos safondo birJaze savalalo

mdgomareobaa fass -iT momzadebuli finansuri angariSgebis wardgenis
kuTxiT. birJis saitze gasajaroebuli finansur i angariSgebebis
umetesoba ar akmayofilebs fass -is ZiriTad moTxovnebs.

1 rogorc aRvniSneT, safondo birJis ganviTarebisaTvis erT -erTi

pirveli nabiji unda iyos finansuri angariSgebis standartebis
regulirebis sistemis Camosayalibeblad samarTlebrivi safuzZvlebis
SemuSaveba. analiziT dadginda, rom sasamarTlos sistemis
damoukidebloba 52% -IT gaaumjobesebs gveyanaSi finansuri

angariSgebis  standartebis  srulfasovnad  danergvas, radgan
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aramakontrolebeli wilis mflobel aqgcionerebs  SeeZlebaT davebis
meSveobiT daicvan sakuTar i uflebebi.

saWiroa saqgarTvel os fdkanon® Bevideg ovidebane T a
ri Ti c gaugmdeba 54-e muxli , rac saaqcio sazogadoebis xmebis 95%  -ze
metis mflobel aqcionerebs uflebas aZlevs samarTlian fasad
gamoisyido n aramakontrolebeli wilis mflobel aqgcionerTa aqciebi
saaqcio sazogadoebebs Tu SeeZlebaT maregulirebel uwyebebTan
warmatebiT daicvan sakuTari uflebebi, es qveyanaSi finansuri
angariSgebebis standartebTan Sesabamisoba S gaaumjobesebs 57% -IT.
mniSvnelovania, rom birJaze movaWre sawarmoebisaT vis finansuri
angariSgebis wardgena ar SeiZleba iyos nebayofilobiTi procesi,

radgan finansuri angariSgebis wardgena Seadgens umTavres ndobis
mopovebis berkets potenciuri investorebisaTvis. qgveynebSorisi

analiziT davadgineT, rom finansuri angariSgebis stand artebis
srulfasovani danergva da regulireba aris 83% -ilani  winapiroba
adgilobrivi safondo birJis ganviTarebisaTvis.

saqarTvelos magaliTze davadgineT, rom saaqcio sazogadoebebis mier

finansuri angariSgebis xSiri gasajaroeba 11% -IT aumjobesebs maTi
sakuTari kapitalis strugturas.

finansuri angariSgebis standartebis srulfasovnad danergvisaTvis
gansakuTrebiT  mniSvnelovania aramakontrolebeli wilis mflobel [
agcionerebis  interesis dacvis meqganizmebis SemuSaveba, rac 83% -iani
winapirobaa adgilobrivi safondo birJis g anviTarebisTvis.

radgan ganaTlebas umTavresi mniSvvneloba aqvs nebismieri reformis
ganxorcielebisas, kerZo seqtor is da saganmanaTleblo
dawesebulebeb is mWwidro TanamSromlo ba 61%iT xels Seuwyobs

finansuri angariSgebis wardgenis sakiTxebis srulyofa S.
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danarTebi

danarTi # 1
sakuTari kapitalis regulirebis maCveneblebis korelaciis Sedareba anglo -amerikuli da sxva tipis samarTlis
gveynebSi

1 2 3 4 5 6
regulirebis
monacemebi ang- ang- ang- ang- ang- ang-
amer. sxva gan amer. sxva gansx amer. sxva gansx amer. sxva gansx amer. sxva gansx amer. sxva gansx
gveyn gveyn qveyn gveyn gveyn qveyn
san_1ar ebi SX. samar ebi sarpar ebi sar_nar ebi samar ebi samar ebi
Tali Tali Tali Tali Tali Tali
sasamarTlos 1 1| 0| 0835 0859 -0.024| 0.834| 0858/ -0.024| 0.858 0.707| 0.151 0.863| 0.781] 0.082| 0.565 0.228| 0.337
damoukidebloba
samarTlebrivi
sistemis efegtianoba 0.835| 0.859| -0.02 1 1 0| 0909 0.925 -0.016/ 0.863| 0.736| 0.127| 0.907| 0.862| 0.045| 0.658| 0.268| 0.39
davebis dros
samarTlebrivi
sistemis efeqtianoba
maregulirebel 0.834| 0.858| -0.02| 0.909| 0.925| -0.016 1 1 0| 0.828| 0.711] 0.117 0.905| 0.828| 0.077 0.7| 0.244| 0.456
uwyebebTan davebis
dros
finansuri
angariSgebis
standartebis 0.858| 0.707| 0.151 0.863| 0.736| 0.127| 0.828| 0.711 0.117 1 1 0| 0.944| 0905 0.039] 0509| 0.375/ 0.134
srulfasovani
danergva
aramakontrolebeli
wilis mflobel i
: . 0.863| 0.781| 0.08| 0.907| 0.862| 0.045| 0.905| 0.828| 0.077| 0.944| 0.905| 0.039 1 1 0| 0.628 0.366] 0.262
agcionerebis
interesebis dacva
investorebis 0.565| 0.228| 0.33| 0658/ 0268 039| 07| 0244| 0456 0509 0.375| 0.134] 0.628| 0.366| 0.262 1 1 0

interesebis dacva
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danarTi # 2

ss Asaqar Tv el o s firnansun mdgamasedbis angariSgeb a
aT. lari

balansis muxlebi 12/31/12 12/31/13 12/31/14 12/31/1%
1 fuli da fulis eqvivalentebi 115,07¢ 208,996 300,983 294,784
2 moklevadiani investiciebi 100,321 - - -

3 moTxovnebi 39,253 52,402 53,944 69,673

miwodeba/momsaxurebidan

4 winaswar geweuli xarjebi 61,648 39,429 18,547 12,873
5 sasagonlo maragi 35,571 43,059 34,008 34,768
6 winaswar gadaxdili gadasaxadebi - 11,689 10,924 10,993
7 sxva mimdinare aqgtivebi - - - 38,341
sul mimdinare aqtivebi 351,869 355,575 418,406 461,437
8 goneba, miwa, aRWurviloba 2,197,234 2,347,181 2,378,22§ 2,483,39]
13 | gadavadebuli sagad. aqtivebi 1,557 1,557 1,557 1,094
15 | aramaterialuri agtivebi - 46 46 -

16 | sxva grZelvadiani aqtivebi 280,884 180,862 170,144 147,99¢
sul grZelvadiani aqtivebi 2,479,676 2,529,657 2,549,975 2,632,48¢%
sul aqtivebi 2,831,547 2,885,227 2,968,38] 3,093,91'
17 | sawesdebo kapitali 1,049,75] 1,050,078 1,052,207 1,052,60¢
18 | sarezervo kapitali 31,673 31,673 34,214 34,214
19 | gaunawilebeli mogeba 449,376 487,379 476,335 384,391
sul sakuTari kapitali 1,530,80( 1,569,127 1,562,75] 1,471,21(
21 | moklevadiani sesxebi 33,420 33,747 87,330 44 855
23 | davalianebebi 81,645 56,161 78,480 102,449

miwodeba/momsaxurebidan

24 | sagadasaxado valdebulebebi 1,542 - - -

28 | sxva mimdinare valdebulebebi 24,258 22,918 21,020 16,334
sul mimdinare valdebulebebi 140,865 112,82¢ 186,830 163,63¢
29 | grZelvadiani sesxebi 870,934 913,194 929,373 1,193,30
30 | gadavadebuli gadasaxadebi 57,302 58,436 59,998 43,928
31 | sxva grZelvadiani valdebulebebi 231,644 231,644 229,429 221,84C
sul grZelvadiani valdebulebebi 1,159,88( 1,203,274 1,218,80( 1,459,06¢
sul valdebulebebi 1,300,745 1,316,10( 1,405,63( 1,622,701
sul valdebulebebi da kapitali 2,831,547 2,885,227 2,968,38] 3,093,91’
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s s safarTvelos rkinigzis

0 sruli Semosavlebis angariSgeba

danarT #3

aT. lari
# dasaxeleba 2012 2013 2014 2015
1 | saoperacio Semosavlebi 469,819 479,846 511,57( 574,773
realizebuli sagonlis
2 TviTRirebuleba (52,973 (49,166 (47,239) (45,507)
3 | gros marJa 416,84€ 430,68( 464,33] 529,266
4 | administraciuli xarjebi
5 | Sromis anazRaureba (bruto) (108,467 (133,509 (145,174 (148,625
6 | saijaro gadasaxadi (25,038 (21,845 (19,992) (11,210
7 | gadasaxadebi (20,729) (23,554 (24,384)  (25,969)
8 | cveTa/amortizacia (97,082) (101,927 (105,258] (104,416
9 | sxva xarjebi (42,679) (43,920) (37,104) (51,448
10 | saoperacio mogeba 122,851 105,925 132,41¢ 187,59¢
11 | arasaoperacio Semosavali
12 | Saprocento - da sainvest 15,902 12,334 11,666 20,932
Semosavali
13 kursTaSoris sxvaobiT miR. 3.204 i i i
mogeba
14 | SXVa arasaoperacio 31,953 15,452 12,353 30,771
Semosavali
15 | arasaoperacio xarjebi
16 | saprocento  xarjebi (10,436 (14,251 (44,891) (59,338
17 | Kurs tasoris sxvaobit miR. | (34367) (61,133 (226,837
18 | sxva arasaoperacio xatji (48,874) (8,903) (5,245) (29,180
19 | mogeba dabegvramde 114,600 76,190 45,170 (76,054)
20 | mogebis gadasaxadi (17,383 (20,960 (5,884) 10,555
21 | wminda mogeba 97,217 65,230 39,286 (65,499)
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S
Sesaxeh, 2015 w.

danarTi #4

fisagar Tvel os anghariSgebagsakuTarf kapitalis cvlilebebis

aT. lari

sakuTari kapitalis
muxlebi

saaqcio
kapitali

mesakuTreebis
arafuladi
Senatanebis
anaricxi

gaunawilebeli
mogeba

sul
sakuTari
kapitali

xvedriTi
wili (%)

naSTi 2015 wlis 1
ianvris mdgomareobiT

1,052,207

34,214

476,339

1,562,75]

100

sul sruli zarali
wlis ganmavlobaSi

zarali wlis
ganmavlobaSi

(65,497)

(65,497)

pirdapir kapitalSi
asaxuli operaciebi
mesakuTreebTan

dividendebi kapitalis
mflobelebisaTvis

(25,537)

(25,537)

wminda arafuladi
Senatanebi
mesakuTreebis mier
ganacemebi
mesakuTreebze

da

403

(910)

(507)

-0.03

sul pirdapir
kapitalSi asaxuli
operaciebi
mesakuTreebTan

403

(26,447)

(26,044)

naSTi 2015 wlis 31
dekembris
mdgomareobiT

1,052,608

34,214

384,391

1,471,21(

94

xvedriTi wili (%)

72

26

100
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SS
Sesaxeh 20142013 ww.

danarTi #5

fisaqar Tvel os anghriSgebagsakuiTarf kapitalis cvlilebebis

arT. lari

sakuTari kapitalis muxlebi

saaqcio
kapitali

mesakuTreebi
s arafuladi

Senatanebis
anaricxi

gaunawi
lebeli
mogeba

sul
sakuTari
kapitali

xvedr
iTi

wili
(%)

naSTi 2014 wlis 1 ianvris
mdgomareobiT

1,050,075

31,673

487,379

1,569,12]

100

sul sruli Semosavali
wlis ganmavlobaSi

mogeba wlis ganmavlobasSi

39,286

39,286

pirdapir kapitalSi asaxuli
operaciebi mesakuTreebTan

dividendebi kapitalis
mflobelebisaTvis

(50,330)

(50,330)

®3)

wminda arafuladi
Senatanebi mesakuTreebis
mier da ganacemebi
mesakuTreebze

2,127

2,541

4,668

0.3

sul pirdapir kapitalSi
asaxuli operaciebi
mesakuTreebTan

2,127

2,541

(50,330)

(45,662)

©)

naSTi 2014 wlis 31 dekembris
mdgomareobiT

1,052,202

34,214

476,335

1,562,751

100%

xvedriTi wili (%)

67

30

100

naSTi 2013 wlis 1 ianvris
mdgomareobiT

1,049,751

31,673

449,376

1,530,80(

100

sul  sruli Semosavali
wlis ganmavlobaSi

mogeba wlis ganmavlobasSi

65,230

65,230

pirdapir kapitalSi asaxuli
operaciebi mesakuTreebTan

dividendebi kapitalis
mflobelebisaTvis

(25,000)

(25,000)

)

wminda arafuladi
Senatanebi mesakuTreebis
mier da ganacemebi
mesakuTreebze

324

(2,227)

(1,903)

(0.1)

sul pirdapir kapitalSi
asaxuli  operaciebi
mesakuTreebTan

324

(27,227)

(26,903)

)

naSTi 2013 wlis 31 dekembris
mdgomareobiT

1,050,075

31,673

487,379

1,569,127

103%

xvedriTi wili (%)

67

2

31

100
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Sesaxeh 2012 w.

danarTi #6

fisaqar Tvel os anghriSgebagsakuiTarf kapitalis cvlilebebis

arT. lari

sakuTari kapitalis
muxlebi

saaqcio
kapitali

mesakuTreebis
arafuladi
Senatanebis
anaricxi

gaunawilebeli
mogeba

sul
sakuTari
kapitali

xvedriTi
wili (%)

naSTi 2012 wlis 1
ianvris mdgomareobiT

1,000,465

38,043

763,502

1,802,008

100

sul sruli Semosavali
wlis ganmavlobaSi

mogeba wlis
ganmavlobaSi

97,217

97,217

pirdapir kapitalSi
asaxuli operaciebi
mesakuTreebTan

dividendebi kapitalis
mflobelebisaTvis

(382,317

(382,317

(21)

wminda arafuladi
Senatanebi
mesakuTreebis mier da
ganacemebi
mesakuTreebze

49,288

(6,370)

(29,026)

13,892

sul pirdapir
kapitalSi asaxuli
operaciebi
mesakuTreebTan

49,288

(6,370)

(411,343

(368,425

(20)

naSTi 2012 wlis 31
dekembris
mdgomareobiT

1,049,751

31,673

449,376

1,530,80(

85

xvedriTi wili (%)

69

29

100
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danarTi

nakadebi s

ss AsaqarTvelos rkinigziso ful adi
aT. lari
analizis weli 2012 2013 2014 2015
fuladi ~ saxsrebi saoperacio 230,608 218,807 280,108 299,497
sagmianobidan
sul fuladi nakadebis Semodineba 493,825 482,955 526,862 564,851
Semosavali klientebisgan 470,825 475,454 526,862 564,851
dabrunebuli dRg 23,000 7,500 - -
saoperacio fuladi saxsrebis gadineba | (254,217) (264,153] (246,757) (265,354)
- sasaqonlo maragebis/nedleulis ]
Sezena da xelfasebi (245,997) (240,401) (243,832] (260,242)
- gadasaxadebi (8,220)| (23,751] (2,925) (5,111]
fuladl_saxsr_ebl sainvesticio (410,708] (36,420) (75,253) (174,508)
sagmianobidan
- ZiriTadi
saSualebebis/aramaterialuri aqtivebis (401,168| (148,895] (86,852) (156,993
SeZena
+ ZiriTadi
saSualebebis/aramaterialuri aqtivebis 3,032 186 76 -
gayidva
+ miRebuli procenti 11,300 16,764 11,525 20,992
- sesxis gacema - - - | (38,507)
- depozitebze Tanxis ganTavseba (23,872) 95,525 - -
fuladi saxsrebi safinanso 218,805 (94,797) (123,156 (170,097)
sagmianobidan
+ Semosulobani sesxebidan 396,187 - - -
- gadaxdili procenti (22,915) (69,764) (72,826) -
- finansur ijarasTan dakavSirebuli |
vald. -is ganaRdeba i i - (85731
- gadaxdili sasesxo valdebulebebi (635) (32) - | (62,514)
- dividendi (153,826] (25,000) (50,330) (21,852)
wminda fuladi saxsrebi 47,705/ 87,586 81,696 (45,10)
fuladi saxsr. periodis dasawyisSi 64516 115078 208,994 300,982
kursTaSorisi sxvaoba 2.854 6333 10,292 38,910
A S (BB Lol 115,078 208,994 300,982 294,783

-194

#7



s s safjarTvelos navTobisa da gazis korporaciis

angariSgeb a

danarT # 8

0 fi nansuri mdgomareobis

aT. lari

# muxlebis dasaxeleba 2012 2013 2014 2015

1 | fuli da fulis eqvivalentebi 142,672 194,54(Q 181,794 191,087
2 | moklevadiani investiciebi 57,645 78,494 - -

3 mfagggt?:/?rl] omsaxurebidan 86,3909 63530 69,943 181,481
4 | winaswar geweuli xarjebi 19,972 20,058 23,348 48,147
5 | sasaqgonlo maragi 535 657 198 8,825
6 | winaswar gadaxdili gadasaxadebi 7,611 1,813 14,573 10,438
7 | sxva mimdinare aqgtivebi 48,714 48,196 16,482 5,763
8 | sul mimdinare aqtivebi 363,548 407,288 306,342 445,742
9 | qoneba, miwa, aRWurviloba 282,650 269,576 590,592 764,456
10 | grZelvadiani investiciebi 100,635 40,083 44,372 61,074
11 | gadavadebuli sagad. aqtivebi - - 2,063 14,381
12 | grZelvadiani moTxovnebi 131,204 337,834 287,438 118,824
13 | aramaterialuri aqtivebi 165 114 101 88

14 | sxva grZelvadiani aqtivebi 107 - - 5,663
15 | sul grZelvadiani aqtivebi 514,760 647,606) 924,566 964,491
16 | sul aqgtivebi 878,308 1,054,89] 1,230,90¢ 1,410,23;
17 | sawesdebo kapitali 509,298 509,550 572,691 610,901
18 | sarezervo kapitali (300,365] (224,743) (225,404) (166,954
19 | gaunawilebeli mogeba 189,823 284,114 328,674 276,172
20 | sul sakuTari kapitali 398,756 568,923 675,965 720,119
21 | moklevadiani sesxebi 5,090 6,126 8,299 13,042
9o | davalianebebi | 24822 30,656 67,106 67,806

miwodeba/momsaxurebidan

23 | sagadasaxado valdebulebebi 1,890 5,317 6,740 5,039
24 | sxva mimdinare valdebulebebi 32,000 1,686 1,686 2,065
25 | sul mimdinare valdebulebebi 63,803 43,785 83,831 87,952
26 | grZelvadiani sesxebi 406,183 425,699 456,910 587,172
27 | gadavadebuli gadasaxadebi 9,566 16,486 14,2020 14,990
28 | sul grZelvadiani valdebulebebi 415,749 442,185 471,117 602,162
29 | sul valdebulebebi 479,552 485,971 554,943 690,114
30 | sul valdebulebebi da kapitali 878,308 1,054,897 1,230,90¢ 1,410,23;
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danarTi #9

ss Asaqar Tvel os navTlodi par a ecruigSemosaslebis
angariSgeba
aT. lari
# dasaxeleba 2012 2013 2014 2015
1 | saoperacio Semosavlebi 299,551 325,761 357,811 495,431
realizebuli saqonlis |
2 TviTRirebuleba (178,230] (198,483] (224,346 (337,154
3 | gros marja 121,32 127,274 133,46} 158,27
4 | administraciuli xarjebi
5 | Sromis anazRaureba (bruto) (8,508) (7,303) (9,215) (11,681
6 | saijaro gadasaxadi
7 | gadasaxadebi (6,158) (6,096) (6,659) (8,968)
8 | cveTa/amortizacia (18,662 (18,241 (20,057) (26,866)
9 | sxva xarjebi (16,193 (9,185) (7,908) (16,585)
10 | saoperacio mogeba 82,938 100,35¢ 92,036 96,558
11 | arasaoperacio Semosavali
12 saprocento da sainvest. 28,997 40727 i 30,950
Semosavali
13 kursTaSoris sxvaobiT miR. i i i -
mogeba
14 | SXva arasaoperacio - - 11,969 -
Semosavali
15 | arasaoperacio xarjebi
16 | saprocento xarjebi - - - (21,760)
17 | Kurs fasoris sxvaobiT miR (19,331]  (29,483)  (10,540)  (65,192)
18 | sxva arasaoperacio xarji
19 | mogeba dabegvramde 92,604 111,602 93,465 40,556
20 | mogebis gadasaxadi (11,578 (27,310 (9,576) (4,342)
21 | wminda mogeba 81,026 94,292 83,889 36,214
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danarTi #10

ss AsaqarTvelos navTobisa da gazis korporaciiso0o angari SgeMmaw.s ak
aT. lari
arafuladi
saaqcio damatebiTi Senatanis realur aunawilebel aramakontr sul xvedriT
sakuTari kapitalis muxlebi kapital Senatani Rirebulebaze 9 i mogeba sul olebeli kapita i wili
i kapitalSi koregtirebis 9 wil l (%)
rezervi
naSTI 2015 wilis 1 lanvris 572,691 71,718 (282,181 230,420 592,648 83,316 675,964 100
mdgomareobiT
mTliani sruli Semosavali
mogeba da mTliani sruli ) ) )
Semosavali wlis ganmavlobaSi 76,019 76,019 (39,803) 36,216 5.4
operaciebi kompaniis
mfiobelebTan
Senatanebi da ganawileba
dividendebi - - - (29,361) (29,361) -| (29,361 (4.3)
arafuladi aqtivebis
ganawileba, gadasaxadis - - - (907) -
gamoklebiT (907) (907) ©.1)
sawesdebo kapitalis zrda 38,210 - - - 38,210 - 38,210 5.7
sul Senatanebi da ganawileba 38,210 - - (30,268) 7,942 - 7,942 1.2
T 20D il S (R 610,901 71,718 (282,181] 276,171 676,609 43513 720,122 107
mdgomareobiT
xvedriTi wili (%) 85 10 39 38 94 6 100
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danarTi# 11

ss AsaqarTvelos navTlbi par aai igaaiasangari Sgeba sakuTari ka,R018w.| i s
aT. lari
arafuladi
_ o _ saaqcio damatebi'l_'i Sengtanis realur gauna_wile aramakpntro sul xvedriTi
sakuTari kapitalis muxlebi kapitali Senatani Rirebulebaze beli sul lebeli kapitali wili (%)
kapitalSi koreqtirebis mogeba wili
rezervi
naSTi 2014 wiis 1 ianvris 509,550 71,718 (282,181] 186,303 485,480 83,443 568,923 100
mdgomareobiT
mTliani sruli Semosavali
mogeba da mTliani  sruli
Semosavali wlis - - - 85,655 85,655 (1,766) 83,889 15
ganmavlobaSi
operaciebi kompaniis
mflobelebTan
Senatanebi da ganawileba
dividendebi - - - (33,000)  (33,000) - (33,000) (6)
arafuladi aqtivebis
ganawileba, gadasaxadis - - - -
gamoklebiT (970) (970) (970) (0)
Svilobili kompaniis
gadacema, gadasaxadis - - - -
gamoklebiT (7,658)|  (7,658) (7,658) (1)
sawesdebo kapitalis zrda 63,141 - - - 63,141 - 63,141 11
sxva Senatanebi - - - - - 1,639 1,639 0
sul Senatanebi da ganawileba 63,141 - - (41,628) 21,513 1,639 23,152 4
T 20 il i (e 572,601 71,718 (282,181] 230,420 592,648 83,316 675,964 119
mdgomareobiT
xvedriTi wili (%) 85 11 (42) 34 88 12 100
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danarTi# 12

ss AsaqarTvelos navTobisa da gazis korporaciiso angari SgeMaw.s ak
aT. lari
arafuladi
saaqcio damatebiTi Senatanis realur gaunawil aramakontroleb sul xvedriT
sakuTari kapitalis muxlebi ka it?;l i Senatani Rirebulebaze ebeli sul eli wili kabitali i wili
P kapitalSi koreqtirebis mogeba P (%)
rezervi
naSTi 2013 wlis 1 ianvris
mdgomareobiT 509,298 71,718 (282,181 99,924/ 398,759 - 398,759 70
mTliani sruli Semosavali
mogeba da mTliani sruli ) ) )
Semosavali wlis ganmaviobaSi 94,828 94,828 (535) 94,293 17
operaciebi kompaniis
mflobelebTan
Senatanebi da ganawileba
dividendebi ) ) ; (8,359)| (8,359) - (8,359) (1.5)
sawesdebo kapitalis zrda 252 - - - 259 - 252 0.04
sul Senatanebi da ganawileba 252 - - 86.469| 86,721 (535) 86,186 15
Svﬂthsawanno§q§m2neba 83.978 83.978
aramakontrolebeli wiliT
T 2l i CEe e 509,550 71,718 (282,181 186,393 485,480 83,443 568,923 100
mdgomareobiT
xvedriTi wili (%) 90 13 (50) 33 85 15 100
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danarTi#l 3

ss AsaqarTvelos navTobisa da gazis korpor aci icvliebehinSgsaxeh S g, ediaw. s a k
aT. lari
arafuladi
saaqcio damatebiTi Senatanis realur gaunawile aramakontro sul xvedriTi
sakuTari kapitalis muxlebi ka itci\ i Senatani Rirebulebaze beli sul lebeli wili kaitali wili (%)
p kapitalSi koreqtirebis mogeba P
rezervi
naSTi 2012 wiis 1 ianvris 478,772 71,718 (282,181 90,160| 358,469 358,469 100
mdgomareobiT
mTliani sruli Semosavali
mogeba da mTliani sruli
Semosavali wlis - - - 81,026 81,026 81,026 23
ganmavlobaSi
operaciebi kompaniis
mfiobelebTan
Senatanebi da ganawileba
dividendebi - - - (40,000)| (40,000) (40,000) (11)
arafuladi aqtivebis
ganawileba, gadasaxadis - - -
gamoklebiT (31,262) (31,262) (31,262) (9)
sawesdebo kapitalis zrda 30,833 - - - 30,833 30,833 9
sawesdebo kapitalis i i i
Semcireba (307) (307) (307) (0.1)
sul Senatanebi da ganawileba 252 - - 9,764 40,290 40,290 11
nasTij2ticiwiisiSRdeiembrs 509,208 71,718 (282,181] 99,924| 398,759 398,759 111
mdgomareobiT
xvedriTi wili (%) 128 18 (71) 25 100 100
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danarTi# 14
ss AsaqarTvelos navTlbipar aai igaaifsul adi nak
angariSgeba

aT. lari
analizis weli 2012 2013 2014 2015
fuladl_saxsr_ebl saoperacio 65.563 152,081 79,865 17,087
sagmianobidan
sul fuladi nakadebis Semodineba 263,856 373,134 385,055 437,456
Semosavali klientebisgan 263,856 373,13¢ 370,055 425,656
dRg -is dabruneba - - 15,000 11,80C
saoperacio fuladi saxsrebis (198,293] (221,057] (305,190] (420,369
gadineba
- sasaqonlo maragebis/nedleulis (178,389 (222,160 (285,830] (399,782
SeZena
+ saprocento Semosavali 7,415 34,076 18,815 37,436
- saprocento xatji (14,323 (28,512 (30,406) (40,918
- gadasaxadebi (12,996 (4,460) (7,769) (17,105
fuladl_saxsr_ebl sainvesticio (300,642 (64,738) (63,081 (3341
sagmianobidan
- ZiriTadi
saSualebebis/aramaterialuri (29,755) (117,525 (137,286] (115,294
agtivebis SeZena
+ sesxebls_ gadaxdidan miRebuli i 3.707 i 120,014
Semosavali
- sesxebis gacema (130,029 - - (2,402)
- depizitebis Semcireba (140,751 49,081 74,205 -
- kapitaluri xarjebi (107) - - (5,660)
fuladi saxsrebi safinanso 337,207 (40,987)  (42,284) (29,361
sagmianobidan
+ Semosulobani sesxebidan 397,433 - 29,875 -
- gadaxdili sasesxo valdebulebebi (10,530 (628) (29,765) -
+ biznesSi investirebuli fuli - - (9,394) -
- dividendi (49,700)  (40,359) (33,000 (29,361
wminda fuladi saxsrebi 102,123 46,357 (25,500) (15,615
fuladi saxsr. periodis dasawyisSi 35,079 142,678 194,540 181,79¢
kursTaSorisi sxvaoba 5,476 5,505 12,759 24,903
fuladi saxsr. periodis bolos 142,678 194,540 181,79¢ 191,087

-20%



danarTi #15
sakuTari kapitalis gamoyenebis koeficientebi

1 2 3 4 5 6 7 8 9 10 11 12
sakuTari kapitalis konce ii
1 koe;‘icier']ti pitall ntraciis 1|-0.445| -0999 | 0252 | 0252 | 0461| 0582 | 0.796 | 0.398 | -0.069 | -0.395 | 0.024
statistikuri mniSvneloba 0.269 0| 0548 | 0548 | 025 013 | 0018 | 0329 | 0871 | 0332 | 0.954
sakuTari kapitalis manevrirebis
2 | rooficiont p -0.445 1| 0458 | 0649 | 0649 | -0123| -0.887| -0.11| 0538 | 0.844| 0.738 | -0.135
statistikuri mniSvneloba 0.269 0254 | 0.082| 0.082| 0772| 0003| 0.795| 0.169 | 0.008 | 0.037 | 0.749
3 ';('"ar?s.”” LRI EE -0.999 | 0.458 1]-0222 | -0222 | -0.466 | -0.606 | -0.808 | -0.386 | 0.093 | 0.415 | -0.012
oeficienti
statistikuri mniSvneloba 0| 0254 0597 | 0597 | 0245 | 0.111 | 0.015| 0.345 | 0.827 | 0.306 | 0.977
4 | saaqcio kapitalis rentabeloba 0.252 | 0.649 | -0.222 1 1| 0.259 -0.588 | 0.251 | 0.761 | 0.840 0.56 | 0.195
statistikuri mniSvneloba 0548 | 0.082 | 0597 0| 0536 | 0.126| 0549 | 0.028 | 0.009 | 0.149 | 0.644
5 | saaqcio kapitalis ukugeba ( ROE) 0.252 | 0.649 | -0.222 1 1| 0.259 -0.588 | 0.251 | 0.761 | 0.840 0.56 | 0.195
statistikuri mniSvneloba 0548 | 0.082 | 0597 0 0536 | 0.126 | 0.549 | 0.028 | 0.009 | 0.149 | 0.644
io kapitalis gamosyidvi
6 :Zzggf AR EEITESENE 0.461 | -0.123 | -0.466 | 0.259 | 0.259 1| 0.368 05| 0.155 | -0.121 | -0.005 | 0.166
statistikuri mniSvneloba 025| 0772 | 0.245| 0536 | 0536 037] 0207 | 0.714 | 0.775| 0.991 | 0.695
e e e 0582 | -0.887 | -0.606 | -0.588 | -0.588 | 0.368 1| 0418 -0.329 | -0.832 | -0.775 | -0.006
statistikuri mniSvneloba 013 | 0003 | 0.111| 0126 | 0126 | 037 0.303 | 0.426| 0.01| 0.024 | 0.989
8 | ekonomikuri zrdis koeficienti 2 796 | -011| -0.808 | 0251 | 0.251 05| 0418 1] 0386 | 0111 | -0.043 | -0.145
statistikuri mniSvneloba 0018 | 0.795 | 0015| 0.549 | 0549 | 0207 | 0.303 0.345 | 0.793 | 0.919 | 0.731
g | GEEmE e 0398 | 0538 | -0.386 | 0.761| 0.761 | 0.155| -0.329 | 0.386 1| 0679 | 0075 | -0.297
koeficienti
statistikuri mniSvneloba 0329 | 0169 | 0345| 0.028| 0028 | 0714 | 0426 | 0.345 0064 | 086 0.475
10 | Semosavali erT aqciaze 20.069 | 0.844 | 0.093| 0840 | 0840 | -0.121 | -0.832 | 0.111 | 0.679 1] 0723 | -0121
statistikuri mniSvneloba 0871 | 0.008| 0827 | 0.009 | 0.009 | 0.775 001 | 0793 | 0.064 0043 | 0.775
11 | dividendi erT aqciaze -0.395 | 0.738 | 0.415 0.56 0.56 | -0.005 -0.775 | -0.043 | 0.075 | 0.723 1] 0.179
statistikuri mniSvneloba 0332 | 0037 | 0306 | 0.149 | 0.149 | 0.991 | 0024 | 0919 | 086 | 0043 0671
12 | saaqcio kapitalis fasi WACC) 0.024 | 0135 | -0.012 | 0.195 | 0.195 | 0.166 | -0.006 | -0.145 | -0.297 | -0.121 | 0.179 1
statistikuri mniSvneloba 0.954 | 0.749 0977 | 0.644 | 0.644 | 0.695 0989 | 0.731| 0475 | 0.775| 0.671

-202






