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Sesavali 

 

problemis aqtualoba. sawarmoTa gaerTianebebi mravlad aris warmodgenili 

mTel msoflioSi, rac ganpirobebulia ori an meti subieqtis gaerTianebis 

ekonomikuri upiratesobebiT, rogoricaa sinergiis efeqtis miRweva, bazris 

wilis zrda, teqnologiuri procesebis gaumjobeseba da sxv.   

saqarTveloSi sawarmoTa gaerTianebebi qveynis ekonomikis mniSvnelovan 

rgols warmoadgenen da ZiriTadad msxvili holdingebiT arian 

warmodgenilni. maTi wvlili qveynis ekonomikis ganviTarebaSi sakmaod didia. 

isini qmnian samuSao adgilebs, saqmianobis masStabebidan gamomdinare, ixdian 

didi odenobiT gadasaxadebs da avseben qveynis biujets, axorcieleben qveynis 

ganviTarebisTvis aucilebel, strategiuli mniSvnelobis sainvesticio 

proeqtebs.  

sawarmoTa gaerTianebebis srulyofili finansuri aRricxva da amis 

safuZvelze momzadebuli da wardgenili konsolidirebuli finansuri 

angariSgeba saSualebas miscems qarTul holdingebs Seusabamon TavianTi 

aRricxva da angariSgeba saerTaSoriso standartebs, rac aucilebelia 

sxvadasxva saerTaSoriso safinanso-sakredito institutebisgan da sxva 

investorebisgan mniSvnelovani sainvesticio proeqtebis gansaxorcieleblad 

dafinansebis mosapoveblad da aseve, finansuri angariSgebis informaciis 

saprognozo da damadasturebeli Tvisebebis srulyofisTvis, misi 

Sesadarisobis da saimedoobis amaRlebisTvis.  

saqarTveloSi samewarmeo saqmianobis ganmaxorcielebeli sawarmoTa 

gaerTianebebis umravlesoba “buRaltruli aRricxvis, angariSgebisa da 

auditis Sesaxeb” saqarTvelos kanonis Tanaxmad, valdebuli iqneba 

araugvianes 2018 wlis 1 oqtombrisa, Tavisi 2017 wlis 31 dekembris 

mdgomareobiT dasrulebuli saangariSgebo periodis konsolidirebuli 

finansuri angariSgeba (kanoniT moTxovnil danarCen angariSgebebTan erTad) 

warudginos buRaltruli aRricxvis, angariSgebisa da auditis 

zedamxedvelobis samsaxurs. amave kanonis Tanaxmad, saqarTvelos sawarmoebi 

valdebulni arian aRricxvis da angariSgebis momzadebisa da wardgenis 
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miznebisTvis gamoiyenon finansuri angariSgebis saerTaSoriso standartebi 

(fass-i) da mcire da saSualo sawarmoebis fass-ebi (meoTxe kategoriis 

sawarmoebis garda). gamomdinare aqedan, sakmaod mniSvnelovania, rom 

saqarTvelos sawarmoebma srulyon TavianTi aRricxva da finansuri 

angariSgeba da Seusabamon isini fass-s. 

problemis Seswavlis mdgomareoba. sawarmoTa gaerTianebebis aRricxvis, maTi 

Seqmnis ekonomikuri upiratesobebis sakiTxebi Seswavlilia qarTveli da 

ucxoeli mecnierebis mier: n. kvataSiZe; a. gabelaia; x. barbaqaZe; r. kakulia; 

l. baxtaZe; g. TuTberiZe; a. CuTlaSvili; d. gadelia; T. gamsaxurdia; i. 

mamalaZe; z. RuduSauri; l. gvenetaZe; Eugene F.Brigham; Michael C.Ehrharadt; Robert 

F.Bruner; James C.Van Horne, John M.Wachowics; Stephen A.Ross, Randolph W.Westerfield, Jeffrey 

Jaffe. 

ekonomikis globalizaciis pirobebSi samewarmeo subieqtebs Soris 

urTierTobebi sul ufro kompleqsuri xdeba. Sesabamisad, rTuldeba 

subieqtebs Soris sameurneo operaciebis finansuri aRricxva da maTi Sejameba 

finansur angariSgebaSi. yovelive es warmoSobs aucileblobas, rom finansur 

aRricxvasa, angariSgebis momzadebasa da wardgenaSi gamoyenebuli 

standartebi da midgomebi iyos moqnili da pasuxobdes biznesis uaxles 

moTxovnebs da amavdroulad, iyos calsaxa da ar aZlevdes momxmareblebs 

misi ormagi interpretirebis saSualebas. amisaTvis saWiroa, rom Sesabamisi 

dargis mecnierebi da praqtikosebi ikvlevdnen biznesis sxvadasxva sferoSi 

finansuri aRricxvis da finansuri angariSgebis momzadebisa da wardgenis 

kuTxiT arsebul mdgomareobas da SeimuSavebdnen srulyofis gzebs am 

mimarTulebiT. dRevandeli mdgomareobiT, saqarTveloSi sawarmoTa 

gaerTianebebis aRricxvis srulyofisTvis Catarebuli kvlevebi da sxva 

aqtivobebi Zalian mwiria.  

kvlevis miznebi da amocanebi. sadisertacio naSromis kvlevis mizans 

warmoadgens saqarTveloSi sawarmoTa gaerTianebebis aRricxvis da 

konsolidirebuli finansuri angariSgebebis momzadebisa da wardgenis 

srulyofa. aRniSnuli miznis misaRwevad dasaxul iqna Semdegi amocanebi: 

 sawarmoTa gaerTianebebis aRricxvis da konsolidirebuli finansuri 

angariSgebis momzadebisa da wardgenis maregulirebeli standartebis 
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fass 3 “sawarmoTa gaerTianebis” da fass 10 “konsolidirebuli 

finansuri angariSgebis” saaRricxvo midgomebis detaluri analizi; 

 zemoT xsenebuli standartebis saaRricxvo midgomebis problemuri 

sferoebis gamovlena da am problemebis gadaWris gzebis SeTavazeba; 

 sawarmoTa gaerTianebebis, maTi aRricxvis Sesaxeb qarTveli da 

ucxoeli mecnierebis Sromebis Seswavla; 

 did oTxeulSi Semavali auditoruli kompaniebis praqtikuli 

magaliTebis ganxilva sawarmoTa gaerTianebebis aRricxvasTan 

dakavSirebiT da am magaliTebis analizi; 

 finansuri angariSgebis saerTaSoriso standartebis sabWos mier 

sawarmoTa gaerTianebebis aRricxvasTan dakavSirebiT mimdinare 

aqtualuri proeqtebis ganxilva da am proeqtebis farglebSi 

gansaxilvel sakiTxebTan mimarTebiT mosazrebis gamoTqma; 

 saqarTvelos sawarmoTa gaerTianebebis konsolidirebul finansur 

angariSgebebSi maT mier ganxorcielebul SeZenebTan dakavSirebiT 

wardgenili informaciis detaluri analizi da problemuri sferoebis 

gamovlena; 

 Catarebuli analizis safuZvelze saqarTvelos sawarmoTa 

gaerTianebebis aRricxvis da konsolidirebuli finansuri 

angariSgebebis momzadebisa da wardgenis srulyofis gzebis SemuSaveba. 

kvlevis sagani da obieqti. kvlevis sagans warmoadgens sawarmoTa 

gaerTianebis aRricxvis srulyofa saqarTvelos magaliTze. xolo kvlevis 

obieqtia saqarTvelos sawarmoTa gaerTianebebis konsolidirebuli finansuri 

angariSgebebi da maT mier ganxorcielebul SeZenebTan dakavSirebiT am 

angariSgebebSi wardgenili informaciis sisrule da Sesabamisoba finansuri 

angariSgebis saerTaSoriso standartebTan. kerZod, Seswavlil iqna Semdegi 

SeZenebi: “BGEO Group”-is mier ss “PrivatBank”-is SeZena; “TBC Bank Group”-is mier 

ss “banki konstantas” SeZena; “Wissol Petroleum Georgia”-s mier safexburTo klub 

quTaisis torpedos yidva; “Georgia Healthcare Group”-is ganxorcielebuli sami 

SeZena – Sps “dekas”, Sps “katastrofuli medicinis pediatriuli centris” da 

kompania “GNCo”-s yidva.  
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agreTve, kvlevis obieqts warmoadgens fass 3-is da fass 10-is saaRricxvo 

principebi da am midgomebis srulyofis SesaZleblobebi. naSromSi 

ganxilulia didi oTxeulis mier SemoTavazebuli, sawarmoTa gaerTianebebis 

aRricxvis praqtikuli rekomendaciebi. sadisertacio naSromis kvlevis 

obieqts warmoadgens aseve sawarmoTa gaerTianebebis aRricxvis aqtualuri 

sakiTxebis da am TematikasTan dakavSirebiT fass-is sabWos mier ukve 

Catarebuli da mimdinare proeqtebis analizi da maTTan dakavSirebiT 

mosazrebebis gamoTqma.  

kvlevis Teoriuli da meTodologiuri safuZvlebi. kvlevis Teoriul 

safuZvels warmoadgens fass-ebi, saqarTvelos kanonebi, qarTveli da ucxoeli 

mecnierebis mier gamoqveynebuli Sromebi, fass-is sabWos mier TemasTan 

dakavSirebiT gamoqveynebuli kvlevebis da sxva proeqtebis angariSebi. 

naSromSi gamoyenebulia kvlevis iseTi meTodebi, rogoricaa analizi da 

sinTezi; deduqcia da induqcia; analogia; abstrahireba; sistemuri midgoma.  

naSromis mecnieruli siaxle. rogorc ukve aRiniSna, saqarTveloSi sawarmoTa 

gaerTianebebis aRricxvis srulyofisTvis Catarebuli kvlevebi da sxva 

aqtivobebi Zalian mwiria. sadisertacio kvlevis Sedegad detalurad 

Seswavlilia saqarTveloSi sawarmoTa gaerTianebebis aRricxvis da 

konsolidirebuli finansuri angariSgebebis momzadebisa da wardgenis 

kuTxiT arsebuli mdgomareoba, ganxorcielda problemuri sakiTxebis 

gamovlena da Sesabamisi rekomendaciebis SemuSaveba. sawarmoTa gaerTianebebis 

procesis aRricxva da konsolidirebuli finansuri angariSgebis momzadeba 

da wardgena xasiaTdeba specifiurobiT, Sesabamisad mniSvnelovania, rom 

mecnierebis da praqtikosebis mier ufro meti yuradReba daeTmos am 

mimarTulebiT kvlevas.  

naSromSi mocemulia rekomendaciebi sawarmoTa gaerTianebebis aRricxvis 

maregulirebeli standartis – fass 3 “sawarmoTa gaerTianebis” problemuri 

da orazrovani debulebebis srulyofasTan dakavSirebiT.  

naSromis praqtikuli mniSvneloba. kvleviT nawilTan erTad, naSroms gaaCnia 

mniSvnelovani praqtikuli Rirebuleba, radgan is Seicavs sawarmoTa 

gaerTianebebis aRricxvis saxelmZRvanelo miTiTebebs fass 3 “sawarmoTa 

gaerTianebis” mixedviT, did oTxeulSi Semavali auditoruli kompaniebis 
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praqtikul rekomendaciebs sawarmoTa gaerTianebebis aRricxvasTan 

dakavSirebiT. disertacia praqtikosebs saSualebas miscems gamoiyenon is 

ganxorcielebuli SeZenis xarisxiani da swori finansuri aRricxvisTvis, 

fass-is Sesabamisad, rac uzrunvelyofs finansur angariSgebaSi samarTliani 

da saimedo informaciis wardgenas. 

kvlevis Sedegebis aprobacia da publikacia. sadisertacio naSromi 

aprobirebulia ivane javaxiSvilis saxelobis Tbilisis saxelmwifo 

universitetis buRaltruli aRricxvisa da auditis kaTedraze, rac 

dasturdeba kaTedris 2017 wlis 24 ivlisis sxdomis #12-8 oqmiT. 

sadisertacio kvlevis farglebSi gamoqveynebul iqna samecniero statiebi 

saerTaSoriso recenzirebad da referirebad samecniero JurnalebSi da 

saerTaSoriso konferenciis masalebSi. 

sadisertacio naSromis struqtura. naSromi Sedgeba Sesavlisgan, oTxi 

Tavisgan, daskvnisa da gamoyenebuli literaturisgan.  

pirvel TavSi ganxilulia sawarmoTa gaerTianebebis saxeebi da maTi Seqmnis 

ekonomikuri motivacia. Seswavlilia qarTveli da ucxoeli mecnierebis 

Sromebi am Tematikaze da gakeTebulia Sesabamisi daskvnebi. garda amisa, 

gaanalizebulia sawarmoTa gaerTianebebis aRricxvis maregulirebeli 

finansuri angariSgebis saerTaSoriso standartis – fass 3 “sawarmoTa 

gaerTianebis” saaRricxvo midgomebi da saxelmZRvanelo miTiTebebi biznesis 

da sawarmoTa gaerTianebis identificirebasTan dakavSirebiT. analizis 

Sedegad gamovlenil iqna am kuTxiT standartSi arsebuli problemuri 

sferoebi da gakeTda Sesabamisi rekomendaciebi fass 3-is srulyofisTvis. 

sadisertacio naSromis meore Tavi eZRvneba sawarmoTa gaerTianebebis 

aRricxvis ZiriTadi principebisa da midgomebis detalur analizs. Teoriul 

safuZvels warmoadgens fass 3 “sawarmoTa gaerTianeba” da fass 10 

“konsolidirebuli finansuri angariSgeba” da kerZod, fass-iT daSvebuli 

sawarmoTa gaerTianebebis aRricxvis erTaderTi meTodi – SeZenis meTodi. 

yuradReba gamaxvilebulia aRricxvis problemur sferoebze da Sesabamisi 

Teoriuli safuZvlebis, analizis da arsebuli praqtikuli gamocdilebis 

saSualebiT SeTavazebulia am problemuri sferoebis daregulirebis gzebi. 
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paralelurad, moyvanilia did oTxeulSi Semavali saerTaSoriso 

auditoruli kompaniebis praqtikuli magaliTebi. 

mesame TavSi gamokvleulia sawarmoTa gaerTianebebis aRricxvis erT-erTi 

yvelaze problemuri da mniSvnelovani aspeqti – SeZenili aramaterialuri 

aqtivebis aRiarebis da Sefasebis sirTuleebi. gamoyenebulia buRaltruli 

aRricxvis saerTaSoriso standartebis sabWos dasrulebuli da amJamad 

mimdinare proeqtebis angariSebi TemasTan dakavSirebiT, auditoruli 

kompaniebis praqtikuli saxelmZRvaneloebi, Sesabamisi fass-ebi. analizis da 

bass-is sabWos proeqtebSi monawile respondentebis komentarebis safuZvelze, 

gamoikveTa sawarmoTa gaerTianebis Sedegad SeZenili aramaterialuri 

aqtivebis aRricxvis da Sefasebis problemebi da SemuSavda gadaWris gzebi.  

naSromis meoTxe TavSi gamokvleul iqna saqarTveloSi saTavo kompaniebis 

mier, TavianT konsolidirebul finansur angariSgebebSi saangariSgebo 

periodis ganmavlobaSi ganxorcielebuli SeZenebis Sesaxeb wardgenili 

informacia. Sefasebis kriteriumebis saxiT gamoyenebul iqna fass 3 

„sawarmoTa gaerTianebaSi“ warmodgenili moTxovnebi sawarmoTa 

gaerTianebebis aRricxvasTan dakavSirebiT da fass 10 „konsolidirebuli 

finansuri angariSgebis“ moTxovnebi saTavo kompaniebis mier momzadebul da 

wardgenil konsolidirebul finansur angariSgebebTan mimarTebaSi. analizis 

safuZvelze gamokveTilia saqarTveloSi sawarmoTa gaerTianebebis da 

konsolidirebuli finansuri angariSgebebis momzadebisa da wardgenis 

problemebi da gakeTebulia Sesabamisi rekomendaciebi, romelTa 

gaTvaliswinebac uzrunvelyofs saqarTveloSi sawarmoTa gaerTianebebis 

aRricxvis srulyofas da Sesabamisobas finansuri angariSgebis saerTaSoriso 

standartebTan.  
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Tavi I. sawarmoTa gaerTianebis arsi da misi identificirebis 

midgomebi 

1.1 sawarmoTa gaerTianebis saxeebi da maTi Seqmnis ekonomikuri 

motivacia 

      finansuri angariSgebis saerTaSoriso standarti 3 (fass 3) sawarmoTa 

gaerTianebas ganmartavs rogorc sameurneo operacias an sxva movlenas, 

romlis Sedegadac myidveli sawarmo iRebs kontrols erT an ramdenime 

sawarmoze. iuridiuli, sagadasaxado Tu sxva garemoebebidan gamomdinare, 

sawarmoTa gaerTianeba SeiZleba Seiqmnas sxvadasxva gziT, magaliTad, 

komerciuli saqmianobis erTi an ramodenime subieqti SeiZleba gaxdes 

myidvelis Svilobili sawarmo (SeZena) da aseve SesaZlebelia, rom erTi an 

ramodenime sameurneo subieqti miuerTdes sxva sawarmos (Serwyma).  

sawarmoTa gaerTianebebi gansxvavdeba erTmaneTisgan gaerTianebis 

miznebidan, maTi Semadgeneli subieqtebis sameurneo urTierTobebidan da 

damoukideblobis xarisxidan gamomdinare. esenia: holdingebi, koncernebi, 

kartelebi, konsorciumebi, asociaciebi, safinanso-samrewvelo jgufebi. 

holdingi warmoadgens saTavo kompanias, romelic uzrunvelyofs erTian 

struqturaSi gaerTianebuli sawarmoebis marTvas da maT saqmianobaze 

kontrols. saTavo kompania flobs Svilobili sawarmoebis aqciebis 

sakontrolo pakets. holdingebi warmoadgenen kompleqsur gaerTianebebs, 

romlebic uzrunvelyofen sawarmoo da kapitaluri resursebis gaerTianebas 

da qmnian msxvil sawarmoebs, romlebic orientirebulebi arian uaxlesi 

teqnikuri siaxleebis SemuSavebasa da danergvaze da sxvadasxva sainvesticio 

programebis realizebaze.  

koncerni aris damoukidebel sawarmoTa gaerTianeba. es sawarmoebi 

dakavSirebulia erTmaneTTan monawileobis sistemis meSveobiT, sapatento da 

salicenzio SeTanxmebebiT, dafinansebiT da sawarmoo TanamSromlobiT. 

rogorc wesi, koncerni aris sawarmoo xasiaTis gaerTianeba, romelSic Sedian 

sxvadasxva dargebis sawarmoebi. aqedan gamomdinare, koncerni SeiZleba iyos 
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vertikaluri an horizontaluri gaerTianeba. vertikaluri gaerTianeba 

moicavs sxvadasxva dargebis sawarmoebs, romelTa sawarmoo procesi 

urTierTdakavSirebulia (magaliTad, samTomompovebeli, metalurgiuli da 

manqanaTmSenebeli sawarmoebi). xolo horizontaluri gaerTianebebi 

gulisxmobs sxvadasxva dargebis sawarmoebs, romlebic erTmaneTTan ar arian 

dakavSirebuli. koncernSi gaerTianebuli sawarmoebi inarCuneben iuridiul 

statuss, magram hyavT saerTo mmarTveloba, romelic xorcieldeba saTavo 

kompaniis mier. 

karteli bazris monopolizebis erT–erTi ZiriTadi SeTanxmebis formaa. 

koncernebisgan gansxvavebiT, is ar zRudavs masSi Semavali subieqtebis 

komerciul da sawarmoo damoukideblobas. kartelis farglebSi xdeba bazris 

monopolizeba da wilebis ganawileba, masSi Semavali subieqtebi inawileben 

warmoebis da realizaciis moculobebs, Tanxmdebian samuSao Zalis 

daqiravebasa da warmoebuli produqciis realizebaze. kartelis Seqmnis 

mizania konkurenciis SezRudva, warmoebis da realizaciis monopolizeba, 

warmoebul produqciaze SeTanxmebuli fasis daweseba da saSualoze maRali 

mogebis miReba. kartelSi Semavali subieqtebi inarCuneben TavianT 

sawarmoebze sakuTrebis uflebas, aseve iuridiul da finansur 

damoukideblobas. 

konsorciumi aris sawarmoTa gaerTianebis erT–erTi saxeoba, romelic 

warmoadgens  samewarmeo subieqtebis droebiT, nebayoflobiT gaerTianebas, 

romelic iqmneba konkretuli amocanebis da problemebis gadasaWrelad, 

msxvili sainvesticio, samecniero, socialuri da ekologiuri proeqtebis 

gansaxorcieleblad. konsorciumSi gaerTianeba SeuZliaT rogorc msxvil, 

aseve mcire zomis kompaniebs, romlebsac gaaCniaT konkretuli samewarmeo 

ideis ganxorcielebis survili, magram ar aqvT amis damoukideblad 

Sesrulebis SesaZlebloba. konsorciumi aris sakadro, materialuri da 

finansuri resursebis droebiTi gaerTianebis efeqturi meTodi.  
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asociacia aris iuridiuli an fizikuri pirebis nebayoflobiTi 

gaerTianeba erToblivi TanamSromlobis mizniT. amasTan, masSi Semavali 

subieqtebi inarCuneben damoukideblobas. 

franSiza (Franchise) gaerTianebaa, romlis mixedviTac msxvili 

korporacia iRebs mcire kompaniis sakuTari saqonliT, sareklamo 

momsaxurebiT, teqnologiebiT momaragebis valdebulebas. 

safinanso–samrewvelo jgufi aris sawarmoTa gaerTianeba, romlis 

saTaveSic dgeba erTi an ramdenime banki, romelic marTavs am kompaniebis 

kapitals da akontrolebs maTi saqmianobis sxvadasxva sferos. aseT jgufSi 

Semavali subieqtebi ar kargaven TavianT ekonomikur da iuridiul 

damoukideblobas.  

sawarmoTa gaerTianebis motivebis gamovlena saSualebas gvaZlevs 

davadginoT, Tu ratom aris ori gaerTianebuli kompaniis Rirebuleba ufro 

meti, vidre TiToeuli calke aRebuli kompaniis Rirebulebebis jami 

(sinergiis principi). sawarmoTa gaerTianebebis mTavari mizani ki aris 

gaerTianebuli kompaniis Rirebulebis zrda. nebismieri biznesisTvis 

damaxasiaTebelia saqmianobis gafarToebisken swrafva, magram imisaTvis, rom 

aseTi gafarToeba moxdes sawarmoTa gaerTianebis gziT, saWiroa, rom es 

meTodi iyos ufro iafi sxva alternativebTan SedarebiT, magaliTad 

sareklamo kampaniis meSveobiT  gayidvebis moculobis zrdasTan SedarebiT. 

sawarmoTa gaerTianebebs safuZvlad udevs ramdenime motivi: 

 masStabis ekonomia. miiRweva maSin, rodesac produqciis erTeulis 

danaxarjebi iklebs warmoebuli produqciis raodenobis zrdasTan 

erTad; 

 diversificireba. amcirebs operaciebis risks da uzrunvelyofs 

stabilur Semosavals; 

 konkurentebze zewola. msxvil kompaniebs gaaCniaT konkurentuli 

upiratesoba, radgan floben bazris met wils; 
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 biznes-procesebis da marTvis efeqturoba. SeZenil kompaniaze 

vrceldeba myidveli kompaniis xarisxiani menejmenti da Tanamedrove 

teqnologiebi; 

 sagadasaxado SeRavaTebi. kompanias, romlis sagadasaxado tvirTic 

Zalian maRalia, SeuZlia SeiZinos sagadasaxado SeRavaTebiT 

mosargeble kompania; 

 sxvaoba kompaniis sabazro Rirebulebasa da misi Canacvlebis 

Rirebulebas Soris. xSirad investorisTvis ufro xelsayrelia 

arsebuli sawarmos Sesyidva, vidre axlis aSeneba; 

 monopoliuri motivi. konkurenciidan gamomdinare, fasebi produqciaze 

SeiZleba imdenad Semcirebuli iyos, rom mwarmoeblis mogeba 

minimumamde iyos dayvanili, Sesabamisad bevri kompaniisTvis es xdeba 

motivi, rom sxva konkurenti kompaniebi Seisyidos. aRsaniSnavia, rom 

antimonopoliuri kanonmdebloba krZalavs iseT sawarmoTa gaerTianebas, 

romelic miznad isaxavs fasebis momatebas. saqarTvelos kanonSi 

konkurenciis Sesaxeb aRniSnulia, rom ori an meti damoukidebeli 

ekonomikuri agentis Serwyma, romelic arsebiTad zRudavs efeqtian 

konkurencias saqarTvelos an misi mniSvnelovani nawilis sasaqonlo an 

momsaxurebis bazarze da romlis Sedegia dominirebuli mdgomareobis 

mopoveba an gaZliereba, dauSvebelia. ekonomikuri agentebis 

Serwymis/gaerTianebis registraciisTvis aucilebelia saqarTvelos 

konkurenciis saagentos daskvna mosalodneli Serwymis/gaerTianebis 

konkurenciuli efeqtis Taobaze. saagentos mier uaryofiTi daskvnis 

gacema sajaro samarTlis iuridiuli piris - sajaro reestris 

erovnuli saagentos mier ekonomikuri agentis registraciaze uaris 

Tqmis safuZvelia.  

bunebrivia, rom Serwymis an gaerTianebis Sedegad, kompaniebi moelian 

garkveul sargebels, romelic gamoixateba kapitalis zrdaSi. aseTi zrda ki 

aixsneba sinergiis efeqtiT, romelic warmoiSoba integraciis Sedegad da 

Semdgomi erToblivi saqmianobisas. mocemul konteqstSi, sinergia aris ori an 

ramodenime obieqtis erToblivi saqmianoba, romlis Sedegadac iqmneba 
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damatebiTi efeqti, romelic metia, vidre  maTi cal–calke saqmianobiT 

warmoSobili sargebeli. sxva sityvebiT, rodesac ori an ramodenime sawarmo 

erTiandeba, maT aqtivebs, rogorc wesi, meti  ukugeba moaqvs, vidre isini 

moitandnen, cal–calke subieqtebis balansze rom yofiliyvnen. saqme isaa, 

rom Serwymis/gaerTianebis Sedegad integrirebuli subieqti sargeblobs 

mTeli rigi upiratesobebiT. xdeba gamocdilebis da teqnologiebis 

urTierTgacvla, danaxarjebis Semcireba da a.S. swored amitom, msoflio 

finansuri krizisis dros bevrma cnobilma kompaniam mimarTa Serwymas an 

gaerTianebas.  

imisaTvis, rom Serwyma/gaerTianeba warmatebiT ganxorcieldes, saWiroa 

gaTvaliswinebul iqnes Semdegi garemoebebi: 

• garigebis organizaciuli formis sworad SerCeva; 

• garigebis Sesabamisobis uzrunvelyofa antimonopoliur 

kanonmdeblobasTan; 

• gaerTianebisTvis sakmarisi resursebis mobilizeba; 

• maRali da saSualo rgolis menejerebis CarTva Serwymis an 

gaerTianebis procesSi. 

kompaniebis Serwyma amaRlebs saqmianobis efeqturobas, magram aseve 

SesaZlebelia saqmianobis Sedegebis gauareseba da biurokratiuli 

procedurebis mateba kompaniaSi. Zalian rTulia Serwymis/gaerTianebis 

Sedegad gamowveuli cvlilebebis winaswar gansazRvra. eqspertebi gamoyofen 

Serwymis/gaerTianebis warumateblobis sam ZiriTad mizezs: 

• bazris mimzidvelobis da SesaZeni kompaniis konkurentuli 

poziciis araswori Sefaseba; 

• Serwymis an gaerTianebis garigebis gansaxorcieleblad saWiro 

investiciis moculobis arasaTanadod Sefaseba; 

• teqnikuri Secdomebi. 
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ukanasknel wlebSi saqarTveloSi adgili aqvs sxvadasxva tipis biznes 

kombinaciebs, romelTaganac erT-erTia sawarmoTa gaerTianeba. amasTan 

dakavSirebiT, saqarTvelos kanonSi mewarmeTa Sesaxeb aRniSnulia, rom Tu 

wesdebiT sxva ram ar aris dadgenili, saaqcio sazogadoebaSi, SezRuduli 

pasuxismgeblobis sazogadoebasa da kooperativSi Serwymis Sesaxeb 

gadawyvetilebis misaRebad saWiroa damswre xmis uflebis mqone partnioris 

(partniorTa) xmebis 75%. yvela sxva SemTxvevaSi aRniSnuli gadawyvetileba 

miiReba erTxmad. Serwymis Sesaxeb gadawyvetilebaSi unda aRiniSnos, erTi 

sawarmo uerTdeba meores Tu ori sawarmo erTiandeba erT axal sawarmod. 

Serwymis Sesaxeb gadawyvetilebiT unda ganisazRvros partniorTa ufleba–

movaleobani, Tu isini ar xelmZRvaneloben kapitalSi maTi wilis 

proporciulobis principiT. sawarmo, romelmac sawarmo miierTa, an 

gaerTianebis Sedegad warmoqmnili sawarmo aris Tavdapirveli 

sawarmos/sawarmoebis samarTalmemkvidre.  

 

 

1.2 sawarmos/biznesis gansazRvra da sawarmoTa gaerTianebebis 

identificirebis midgomebi 

yvela tranzaqcia, romlis Sedegadac sawarmo erTi an ramodenime 

sawarmos makontrolebeli xdeba, kvalificirdeba rogorc sawarmoTa 

gaerTianeba. sawarmom unda gansazRvros, sameurneo operacia an sxva movlena, 

aris Tu ara sawarmoTa gaerTianeba fass 3 „sawarmoTa gaerTianebis“ Tanaxmad, 

romelic moiTxovs, rom SeZenilma aqtivebma da aRebulma valdebulebebma 

daafuZnos sawarmo. Tu SeZenili aqtivebi ar warmoadgens sawarmos, 

angariSvaldebulma subieqtma sameurneo operacia an sxva movlena unda 

asaxos, rogorc aqtivis SeZena. 

imis gansazRvra, warmoadgens Tu ara SeZenili aqtivebi an aRebuli 

valdebulebebi sawarmos, umetes SemTxvevebSi ar aris rTuli. miuxedavad 

amisa, sawarmos identificireba zog SemTxvevaSi SeiZleba garTuldes, 
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magaliTad maSin, rodesac SeZenili jgufis realuri Rirebuleba 

koncentrirebulia mxolod erT  an ramdenime aqtivSi an rodesac SeZenili 

sawarmo gamoimuSavebs dabal mogebas an saerTod ar aqvs mogeba.  

imisaTvis, rom Seqmnili subieqti miCneul iqnes sawarmod, mas unda 

hqondes resursebi da procesebi, romlebic mas ukugebis an ekonomikuri 

sargeblis gamomuSavebis saSualebas aZleven. ekonomikuri sargebeli SeiZleba 

miRebul iqnes sxvadasxva formiT, magaliTad, dividendebis, kapitalis 

Rirebulebis zrdis an danaxarjebis Semcirebis saxiT.  

sawarmosTvis damaxasiaTebeli sami elementi ganimarteba Semdegnairad1: 

 resursebi (Input). nebismieri ekonomikuri resursi, romelic produqcias 

qmnis, an gaaCnia produqciis Seqmnis unari, rodesac masze Catardeba erTi 

an meti procesi. magaliTad, grZelvadiani aqtivebi, inteleqtualuri 

sakuTreba, aucilebeli masalebis an uflebebisa da daqiravebul 

momuSaveTa mozidvis unari; 

 procesi (Process). nebismieri sistema, standarti, protokoli, konvencia an 

wesi, romelic resursis gamoyenebisas, qmnis produqcias an gaaCnia 

produqciis Seqmnis unari. magaliTad: strategiuli marTvis procesebi, 

saeqspluatacio procesebi da resursebis marTvis procesebi. es procesebi, 

rogorc wesi, dokumenturad aris Sedgenili. buRaltruli aRricxva, 

Sromis anazRaurebisa da sxva administraciuli sistemebi, rogorc wesi, 

ar miekuTvneba produqciis Sesaqmnelad gamoyenebul procesebs; 

 produqcia (Output). Sedegi, romelic miiReba resursebisa da am resursebis 

mimarT iseTi procesebis gamoyenebis Sedegad, romelsac moaqvs Semosavali 

an gaaCnia Semosavlebis Seqmnis unari uSualod investorebis an sxva 

mesakuTreebisTvis, wevrebis an monawileebisaTvis, dividendebis, dabali 

danaxarjebis an sxva ekonomikuri sargeblis saxiT.  

rogorc ukve aRiniSna, sawarmo Sedgeba resursebisa da procesebisgan, 

romlebic gamoiyeneba am resursebis produqciad gardasaqmnelad. marTalia, 

                                                           
1
 IFRS Foundation. IFRS 3 Business Combinations; Definition of a Business B7; A 158 
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sawarmos, Cveulebriv, produqcia gaaCnia, magram fass 3-Si mocemuli 

ganmartebis Tanaxmad, produqcia ar moiTxoveba imisaTvis, rom integrirebuli 

kompleqsi ganixilebodes rogorc sawarmo. 

sawarmoebi, romlebsac ar gaaCniaT produqcia, rogorc wesi, arian 

ganviTarebis stadiaze myofi sawarmoebi, romlebic dakavebulni arian 

samecniero-kvleviTi samuSaoebiT, momavali produqciisTvis gasaRebis 

bazrebis moZiebiT, personalis SerCeviT. aseTi sawarmoebis Sesyidva 

investorebis mxridan sarisko gadawyvetileba iqneba, radgan arsebobs iseTi 

sferoebi (magaliTad, maRalteqnologiuri sferoebi), sadac sakmaod didi 

riskia, rom aqtivobebi, romlebsac axladSeqmnili sawarmo axorcielebs 

biznesis dasawyebad - gansakuTrebiT es exeba samecniero-kvleviT samuSaoebs - 

warmatebiT ver ganxorcieldes, xolo axladSeqmnil sawarmos ar hqondes 

sakmarisi saxsrebi sxva ideis gansaxorcieleblad. 

zemoaRniSnulidan gamomdinare, mizanSewonili iqneba, rom standartSi 

Sevides damatebiTi kriteriumebi, romelTa meSveobiTac dadgindeba aris Tu 

ara integrirebuli kompleqsi sawarmo, rodesac mas ar gaaCnia produqcia 

(anu gaaCnia mxolod resursebi da procesebi).  

aseTi kriteriumebi SesaZloa iyos: 

 dargis specifikis Seswavla (anu ramdenad didia riski, rom 

proeqti “Cavardes” da sawarmom ver gamouSvas produqcia); 

 Cadebuli investiciis sakmarisobis Sesaxeb msjeloba; 

 ramdenad sakmarisia is procesebi, rasac subieqti flobs 

kvlevebis warmatebiT Casatareblad; 

 aqvs Tu ara subieqts naTlad Camoyalibebuli strategia proeqtis 

warmatebiT dasrulebis SemTxvevaSi. 

dasaxuli miznebis misaRwevad saqmianobebisa da aqtivebis integrirebul 

kompleqss esaWiroeba ori mTavari elementi: resursebi da am resursebis 

mimarT gamosayenebeli procesebi, romlebic erToblivad gamoiyeneba an 
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gamoyenebuli iqneba produqciis Sesaqmnelad. Tumca, fass 3 “sawarmoTa 

gaerTianebis” mixedviT, aucilebeli ar aris, rom sawarmo aerTianebdes yvela 

im resurssa da process, rasac gamyidveli iyenebda misi funqcionirebisTvis, 

Tu bazris monawileebs SeuZliaT sawarmos SeZena da produqciis warmoebis 

gagrZeleba, magaliTad, sawarmosTan TavianTi sakuTari resursebisa da 

procesebis integraciiT. mocemuli daSveba Seicavs garkveul risks imisa, rom 

bazris monawileebis mier gamoyenebuli resursebi ar Seesabamebodes 

moTxovnebs (magaliTad, nedleuli iyos uxarisxo an personali 

arakvalificiuri) an procesebi (sawarmoo teqnologiebi) ar iyos saTanadod 

gamarTuli.  

sawarmos zemoaRniSnuli elementebis Taviseburebebi gansxvavdeba 

sameurneo erTeulis saqmianobis sferosa da misi operaciebis struqturis 

mixedviT, maT Soris, sameurneo erTeulis ganviTarebis stadiis mixedviT. 

didi xnis dafuZnebul sawarmos xSirad mravali gansxvavebuli saxeobis 

resursi, procesi da produqcia gaaCnia, xolo axladSeqmnili sawarmo xSirad 

mcire resurssa da process flobs da zogjer mxolod erTi saxeobis 

produqcias uSvebs.  

miiCneva, rom Tu SeZenil jgufSi aris gudvili, maSin es jgufi 

SeiZleba ganxilul iqnes rogorc sawarmo. aseT SemTxvevaSi, romelime 

resursis an procesis ararseboba naklebsavaraudoa, rom sawarmos 

investorebs ukugeba ar moutanos. myidvelma sawarmom unda gansazRvros, 

ramdenad aris SeZenil sawarmoSi yvela materialuri da aramaterialuri 

aqtivi identificirebuli, aRiarebuli da sworad Sefasebuli manamde, sanam 

gudvilis arsebobis sakiTxs ganixilavs (gudvilis ararseboba SeZenil 

sawarmoSi ar niSnavs imas, rom is ar warmoadgens sawarmos).  

rogor ganvasxvavoT sawarmo da aqtivi/aqtivebis jgufi? 

imis gansazRvrisas, operacia sawarmos SeZenaa Tu aqtivebis jgufis, 

SesaZloa, sirTuleebTan iyos dakavSirebuli. standarti gvTavazobs 

safuZvlebs, romlebic dagvexmareba amis dadgenaSi, kerZod, sawarmom unda: 
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• moaxdinos SeZenili jgufis elementebis (resursebis da 

procesebis) identificireba; 

• Seafasos SeZenili jgufis unari gamouSvas produqcia; 

• Seafasos gavlena, romelsac ararsebuli elementebi iqonieben 

bazris monawileebis gadawyvetilebaze awarmoon produqcia SeZenili jgufis 

meSveobiT. 

rogorc aRiniSna, sawarmom pirvel rigSi SeZenili jgufis elementebi 

unda daadginos. Tu aqtivi an aqtivebis jgufi (materialuri an 

aramaterialuri) ar aris dakavSirebuli konkretuli procesebiT, maSin 

SeZenili sawarmo, didi albaTobiT, aris aqtivebis jgufi da ara sawarmo. 

Tanmxlebi resursebis da dakavSirebuli procesebis identificireba, 

SesaZloa rTuli iyos. magaliTad, kompaniam, romelmac Seisyida sastumro, 

SesaZloa CaTvalos, rom aqtivi SeiZina. magram, umetes SemTxvevebSi, kompania 

iZens aseve sxva resursebs (magaliTad, TanamSromlebs, kompiuterul teqnikas, 

avejs da uZrav qonebas) da procesebs (sarezervacio sistemebs, operatiul 

sistemebs, procedurebs da politikas). aseve SesaZlebelia, rom SeZenili 

sastumro didi xani funqcionirebdes bazarze, hqondes cnobili brendi da 

mudmivi klientebi. yvela CamoTvlili faqtori mTlianobaSi adasturebs, rom 

Sesyiduli sastumro aris sawarmo. 

amis Semdeg, sawarmom unda gaaanalizos SeZenili jgufis unari 

gamouSvas produqcia, romelic, Semdgom, investorebs ukugebas moutans. Tu 

dadginda, rom SeZenili jgufi ver awarmoebs produqcias, sawarmom unda 

gansazRvros is elementebi, romelTa arqonac ar aZlevs sawarmos produqciis 

gamoSvebis saSualebas. imis Semdeg, rac es elementebi gamovlindeba, sawarmom 

unda daadginos, ramdenad SeuZlia bazris sxva monawileebs am elementebis 

(resursebis) uzrunvelyofa. bazris monawilem SesaZloa Seavsos ararsebuli 

elementebi SeZenili jgufis integrirebiT sakuTar operaciebSi. ararsebuli 

elementebi, romelTa miRebac advilad SeiZleba, miiCneva bazris monawileebis 

mier Canacvlebadad. Tu bazris monawileebi ver Caanacvleben ararsebul 

resursebs, SeZenili jgufi sawarmod ver ganixileba. 
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fass-is sabWo gansazRvravs bazris monawileebs rogorc aqtiur bazarze 

aqtivis an valdebulebis myidvelebs da gamyidvelebs, romlebic arian 

damoukideblebi, gaaCniaT sakmarisi codna da survili garigebis 

gansaxorcieleblad. Tavis mxriv, fass 13-Si „realuri Rirebulebis Sefaseba“ 

aqtiuri bazari ganimarteba rogorc bazari, sadac mocemuli aqtiviT an 

valdebulebiT operaciebi sakmarisad xSirad da sakmarisi moculobiT 

sruldeba, rac mudmivad fasebis Sesaxeb informaciis mopovebis saSualebas 

iZleva.  

 

auditoruli kompania “Pricewaterhouse Coopers” gvTavazobs Semdeg 

magaliTs sawarmos identificirebasTan dakavSirebiT: 2 

auTsorsingis kompania (kompania A) axdens informaciuli teqnologiebis 

auTsorsings. kompania BB axdens eleqtroenergiis warmoebas da momaragebas. 

kompania B-s bilingis sistema da informaciuli teqnologiebis sxva sistemebi 

moiTxovs mniSvnelovan kompiuterul da sakadro resurss. kopmania B iyenebs 

am sistemebs sxva, ufro mcire zomis kompaniebisTvis sabilingo da 

saaRricxvo momsaxurebis gasawevad. kompania A-mA da kompania B-m dades 

xelSekruleba, romlis Tanaxmadac A 15 wlis ganmavlobaSi uzrunvelyofs B-s 

informaciuli teqnologiebis servisiT. A iZensBB-s kompiuterul 

aRWurvilobas, Senobebs da mesame mxareebTan dadebul kontraqtebs. yvela 

TanamSromeli, romelic dasaqmebulia informaciuli teqnologiebis 

ganyofilebaSi gaagrZelebs muSaobas axal kompaniaSi, romlis gegmebSi Sedis 

informaciuli teqnologiebis servisiT vaWrobis gagrZeleba, informaciuli 

teqnologiebis operaciebis daxvewa efeqturobis gaumjobesebis mizniT da, 

aseve, TanamSromelTa raodenobis Semcireba. 

analizi 

kompania A-s mier SeZenili aqtivebi da Sesabamisi operaciebi Seadgenen 

sawarmos. elementebi moicavs resursebs (Senobebi, TanamSromlebi da 

                                                           
2
Pricewaterhouse Coopers; Business Combinations and Noncontrolling Interests; 2014 w;  
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kompiuteruli teqnika), procesebs (kompiuteruli sistemebi da saoperacio 

procesebi) da produqcias (sxva kompaniebTan dadebuli xelSekrulebebi da 

kompania BB-Tan dadebuli SeTanxmeba servisiT uzrunvelyofis Sesaxeb). 

Sesabamisad, SeZenil jgufs aqvs ukugebis gamomuSavebis unari. am SemTxvevaSi, 

bazris monawileebis identificireba ar aris aucilebeli, radgan SeZenil 

jgufSi ar aris gamotovebuli elementebi.  

amrigad, mocemul magaliTSi erTma kompaniam Seisyida meore 

kompaniisgan samive elementi, ris safuZvelzec SegviZlia davaskvnaT, rom 

saqme gvaqvs sawarmos SeZenasTan. 

Tavis mxriv, auditoruli kompania “Deloitte&Touche” yuradRebas 

amaxvilebs imaze, Tu rogor SeiZleba aqtivebis erTi jgufi, romelic ar 

warmoadgens sawarmos, meore kompaniSi gadasvlisas Seicvalos klasifikacia 

da gaxdes sawarmo (biznesi): 

kompania C-m gadawyvita kompania D-sTvis auTsorsinguli momsaxurebis 

Sesruleba satelefono centris momsaxurebis SeTavazebiT. am garigebis 

dadebamde, mocemuli satelefono centri C kompaniaSi asrulebda danaxarjis 

centris funqcias da ara calke sawarmosi (damoukidebeli qvedanayofis). 

kompania D, am aqtivebis miRebis Semdeg, SeZlebs gamoiyenos isini Tavis 

mflobelobaSi arsebuli aqtivebis kombinaciaSi ise, rom ukugeba 

gamoimuSavos. Sesabamisad, am SemTxvevaSi aqtivebi SesaZloa ganxilul iqnes 

sawarmod.  

 

sxva praqtikuli magaliTebi sawarmos da aqtivis (aqtivebis jgufis) 

gansazRvrisTvis 

 SeZenili aqtivebi da operaciebi gamoSvebuli produqciis gareSe3 

video TamaSebis Semqmneli kompaniis mimdinare saqmianoba moicavs 

pirveli produqtis Seqmnasa da masTan dakavSirebul kvleviT samuSaoebs, 
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aseve produqtisTvis bazris moZiebas. kompanias jer ar gamoumuSavebia 

Semosavali da iRebs dafinansebas mesame mxareebisgan. kompanias gaaCnia 

inJinrebisgan dakompleqtebuli samuSao Zala, aseve flobs video TamaSebis 

daproeqtebisa da ganviTarebisTvis aucilebel inteleqtualur sakuTrebas, 

programul uzrunvelyofas da Sesabamis ZiriTad saSualebebs. erT-erT 

msxvil sainvesticio fonds aqvs kompaniis SeZenis survili da gegmavs am 

kompaniis aqciebis safondo birJaze gatanas. 

analizi 

SesaZlebelia, rom kompania ganxilul iqnes sawarmod. elementebi 

moicavs rogorc resursebs, aseve procesebs. resursebi aris inteleqtualuri 

sakuTreba, ZiriTadi saSualebebi da TanamSromlebi, xolo procesebi – 

strategiuli da operatiuli sistemebi programuli uzrunvelyofis 

ganviTarebisTvis. SeiZleba iTqvs, rom SeZenili jgufi moicavs yvela im 

resurssa da process, romelic aucilebelia produqciis SeqmnisTvis. 

amrigad, is faqti, rom kompania am momentSi ar awarmoebs produqcias, ar aris 

xelisSemSleli faqtori kompaniis sawarmod gansaxilvelad.  

amrigad, kompania “Pricewaterhouse Coopers”-is midgoma, rom resursebis da 

procesebis arseboba sakmarisia operaciis sawarmod kvalificirebisTvis, 

sworia. magram gasaTvaliswinebelia is garemoeba, rom magaliTSi ganxiluli 

video TamaSebis Semqmneli kompania mesame mxareebisgan iRebs dafinansebas, 

rac mas finansurad damokidebuls xdis da risk faqtors  warmoadgens, 

aqedan gamomdinare, sadavoa, ramdenad SeiZleba CaiTvalos sawarmod 

kvalificirebisTvis aucilebeli resursebi da procesebi sakmarisad 

saimedod (imisaTvis, rom sawarmod CaiTvalos), rodesac maTi arseboba 

damokidebulia mesame mxarisgan miRebul dafinansebaze da amasTan, donori 

kompaniis finansur stabilurobaze magaliTSi araferia naTqvami. 
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SeZenili aqtivebi da ararsebuli elementebi4 

kompania A yidulobs mraval qveyanaSi momuSave konglomeratis, kompania 

A-s organuli kvebis operaciebs, raTa es operaciebi Camoayalibos 

damoukidebel qvedanayofad. kompaniaBA isea Seqmnili, rom organuli kvebis 

operaciebi zog qveyanaSi calke iuridiul sawarmoebs warmoadgens, zogSi ki 

gancalkevebul qvedanayofs. menejmenti, TanamSromlebi, SeTanxmebebi 

produqciis distribuciaze, brendi, saavtoro uflebebi da saoperacio 

sistemebi aris organuli kvebis operaciebis Semadgeneli nawili. magram, 

gayidvebis saoperacio sistema, romelic yidis B kompaniis produqts ar 

warmoadgens garigebis Semadgenel nawils.  

analizi 

SesaZlebelia, rom organuli kvebis operaciebi miCneul iqnes sawarmod. 

SeZenis elementebi moicavs rogorc resursebs (SeTanxmebebi produqciis 

distribuciaze, brendi, menejmenti), aseve procesebs (saoperacio sistemebi, 

procedurebi da protokolebi). vinaidan gayidvebis saoperacio sistema ar 

aris Sesyiduli, SeZenili jgufi ar Seicavs yvela resurssa da dakavSirebul 

process, romelic aucilebelia produqciis sawarmoeblad.  

kompania askvnis, rom bazris monawileebis rolSi, romlebsac SeuZliaT 

Seavson Seusyidavi elementi (gayidvebis saoperacio sistema), gamodian 

strategiuli myidvelebi, romlebsac gaaCniaT gayidvebis saoperacio 

sistemebi. amrigad, elementi, romelic ar iqna Sesyiduli sawarmoTa 

gaerTianebis operaciebis Sedegad (ararsebuli, gamotovebuli elementi), ar 

warmoadgens Semaferxebel faqtors SeZenili sawarmos mier produqciis 

sawarmoeblad. Sesabamisad, SeZenili jgufi ganixileba sawarmod. 

arsebobs umniSvnelo riski, rom bazris monawileebis gayidvebis 

saoperacio sistemebi SeuTavsebeli iyos SeZenili kompaniis procesebTan. Tu 

es riski gamarTlda, SeZenil kompanias ver vaRiarebT sawarmod, radgan 

standarti iTxovs [IFRS 3 Business Combinations; Definition of a Business; B8], rom 
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bazris monawileebs unda SeeZloT sawarmos SeZena da produqciis warmoebis 

gagrZeleba sakuTari resursebis da procesebis integraciiT. 

SeZena sastumros industriaSi5 

sastumroebis saerTaSoriso qseli yidulobs A qveyanaSi 

funqcionirebadi adgilobrivi sastumroebis jgufs, romelic A qveyanaSi 

flobs da marTavs sastumroebs da surs moaxdinos Tavisi operaciebis 

refokusireba, raTa yuradReba gaamaxvilos mxolod yvelaze mniSvnelovan 

sastumroebze. Sesabamisad, adgilobrivi sastumroebis qseli Tanaxmaa 

garkveuli raodenobis araZiriTadi sastumroebi miyidos sastumroebis 

saerTaSoriso qsels. yvela Sesyiduli sastumros klientebis baza, 

dasaqmebuli TanamSromlebi, uZravi qoneba da sxva mowyobilobebi gadava 

saerTaSoriso qselSi. SeTanxmebis gaformebis TariRSi moqmedi yvela javSani 

gadmova myidvelze. saerTaSoriso qseli moaxdens sastumroebis rebrendings 

da sastumroebSi moqmed sistemebs gadaiyvans sakuTar sistemebze da 

procesebze. 

analizi 

SegviZlia davaskvnaT, rom SeZenili jgufi aris sawarmo. SeZenili 

jgufi Seicavs resursebs (uZravi qoneba, sxvadasxva mowyobilobebi, 

klientebis baza da arsebuli SekveTebis wigni) da procesebs (menejmenti da 

saoperacio procesebi). CamoTvlili elementebi saSualebas iZleva, rom 

SeZenilma jgufma dabrkolebebis gareSe gamouSvas produqcia.  

radgan magaliTSi aRwerilia saerTaSoriso qselis SemTxveva, romelic 

sxva qveyanaSi yidulobs bizness, gasaTvaliswinebeli iqneba am qveyanaSi 

moqmedi kanonmdeblobis Taviseburebebi, magaliTad, xom ar aris raime 

SezRudvebi konkurenciis Sesaxeb kanonSi an sagadasaxado kodeqsSi. 
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aqtivebis SeZena 

ganvixiloT auditoruli kompaniebis “Pricewaterhouse Coopers”-is da  

“Deloitte & Touche”-is magaliTebi aqtivebis SeZenasTan dakavSirebiT: 

 satransporto da sasawyobe kompania C mesame mxareebs sTavazobs 

transportirebis da tvirTis Senaxvis momsaxurebas. sacalod movaWre 

kompania gegmavs kompnia C–gan Seisyidos ramdenime sawyobi da maTi 

saSualebiT gaafarTovos saqonlis sadistribucio sistema. SeZenili 

jgufi Sedgeba mxolod miwisa da sawyobebisgan. is ar Seicavs sasawyobe 

kontraqtebs mesame mxareebTan, arc TanamSromlebs, sasawyobe 

danadgarebs an sainformcio teqnologiebis sistemebs.  

analizi 

SeZenili jgufi ar warmoadgens sawarmos. myidveli yidulobs mxolod 

resursebs da ar iZens Sesabamis procesebs. SeZenil jgufSi ar aris 

warmodgenili resursebis da procesebis mniSvnelovani nawili, romelTa 

gareSec SeZenili jgufi ver daakmayofilebs sawarmos ganmartebas.  

 zogi qveynis kanonmdeblobis mixedviT miRebulia, rom bunebrivi 

resursebis ZiebasTan da mopovebasTan dakavSirebuli uflebebi 

registrirebulia sxvadasxva kompamiebze, Ziebis obieqtebis mixedviT. 

saZiebo da saSemfaseblo saqmianobebTan dakavSirebuli kompaniis 

menejmenti, danadgarebi da teqnika, aseve TanamSromlebi -  

centralizebulia.  

umetes SemTxvevebSi, rodesac dgeba ama Tu im licenziis gadacemis 

aucilebloba, xdeba mTlianad im kompaniis gadacema, romelzec 

registrirebulia es licenzia.  

analizi 

is kompania, romelic iRebs licenzias, am operacias aRricxavs rogorc 

aqtivis SeZenas da ara rogorc sawarmos SeZenas, radgan faqtobrivad, 

licenziis garda (resursi) sxva elementis Sesyidva ar momxdara. 
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Sesabamisad, orive magaliTidan naTlad Cans, rom moxda konkretuli 

aqtivis SeZena da calke aRebuli aqtivis SeZena ki ar akmayofilebs sawarmos 

ganmartebas, radgan sxva resursebisa da Tanmdevi procesebis gareSe is ver 

moutans kompanias ukugebas. 

sawarmoTa gaerTianebis identificireba  

fass 3 sawarmoTa gaerTianebas gansazRvravs, rogorc sameurneo 

operacias an sxva movlenas, romlis drosac myidveli sawarmo iRebs 

kontrols erT an met sawarmoze. yvelaze gavrcelebuli sawarmoTa 

gaerTianeba aris Sesyidvis operacia, romlis Sedegadac myidveli iZens 

sawarmos wminda aqtivebs an kapitalis wilebs garkveuli odenobis fuladi 

saxsrebis an aqciebis sanacvlod.  

fass 3 „sawarmoTa gaerTianebis“ Tanaxmad, myidvelma sawarmom SeZenil 

sawarmoze kontroli SeiZleba aiRos sxvadasxva gziT, magaliTad: 

• fuladi saxsrebis, fulis eqvivalentebis an sxva aqtivebis (maT 

Soris, wminda aqtivebis, romlebic afuZnebs sawarmos) gadacemiT; 

• valdebulebebis aRebiT; 

• aqciebis emisiiT; 

• erTze meti saxeobis kompensaciis gadacemiT; 

• kompensaciis gadacemis gareSe, maT Soris, gaerTianeba mxolod 

xelSekrulebis safuZvelze.  

sawarmoTa gaerTianeba SeiZleba Camoyalibdes sxvadasxva gziT, 

iuridiuli, sagadasaxado da sxva miznebidan gamomdinare, rac moicavs qvemoT 

ganxilul magaliTebs, magram ar Semoifargleba mxolod amiT: 

• erTi an meti sawarmo xdeba myidvelis Svilobili sawarmo, an 

erTi an meti sawarmos wminda aqtivebi iuridiulad erwymeba myidvel 

sawarmos; 
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• erTi gaerTianebuli sameurneo erTeuli gadascems Tavis wminda 

aqtivebs, an misi mesakuTreebi gadascemen TavianT saaqcio wilebs sxva 

gaerTianebul sameurneo erTeuls an mis mesakuTreebs; 

• yvela gaerTianebuli sameurneo erTeuli gadascems Tavis wminda 

aqtivebs, an am sameurneo erTeulebis mesakuTreebi gadascemen TavianT 

saaqcio wilebs axlad formirebul sameurneo erTeuls; 

• erT–erTi gaerTianebuli sameurneo erTeulis yofili 

mesakuTreTa jgufi iRebs kontrols gaerTianebul sameurneo erTeulze. 

Semdeg magaliTebSi6 aRwerilia operaciebi, romlebic kvalificirdeba 

sawarmoTa gaerTianebad: 

aqciebis ukuSesyidva 

kompania AC (investori) flobs aqciebs kompania D-Si. kompania DB axdens 

sxva kompaniebisgan Tavisi aqciebis ukuSesyidvas, rac zrdis C A kompaniis 

proporciul wils BD-s kapitalSi da xels uwyobs mas aiRos kontroli 

kompania BD-ze. 

analizi 

mocemuli operacia ganixileba sawarmoTa gaerTianebad da investoris 

mier mis aRsaricxavad unda gamoyenebul iqnes SeZenis meTodi. 

cvlileba aramakontrolebeli wilebis mflobelebis uflebebSi 

kompania E flobs kompania DF-is xmis uflebis mqone aqciebis 

umravlesobas, magram ver axorcielebs kontrols kompania F-Si, 

aramakontrilebeli wilis mflobelebis mier saxelSekrulebo uflebebis 

(magaliTad, vetos ufleba) flobis gamo. 
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analizi 

saxelSekrulebo uflebebis vadis amowurvis Semdeg kompania E 

moipovebs kontrols F-ze. amis Semdeg, es operacia dakvalificirdeba 

sawarmoTa gaerTianebad da E-s mier mis aRsaricxavad gamoyenebul iqneba 

SeZenis meTodi. 

kontraqtebi da sxva SeTanxmebebi 

kompania A da kompaniaFB deben SeTanxmebas TavianTi biznesis 

gasaerTianeblad. kompania A–s eqneba kompania B-s operaciebze kontrolis 

ufleba. 

analizi 

kompania A iRebs kontrols kompania B-ze. es operacia ganixileba 

sawarmoTa gaerTianebad da mis aRsaricxavad gamoyenebuli iqneba SeZenis 

meTodi. 

samive magaliTSi sakvanZo momentia erTi sawarmos mier meoreze 

kontrolis aReba, romelic aucilebeli pirobaa sawarmoTa gaerTianebis 

aRiarebisTvis. fass 10 “konsolidirebuli finansuri angariSgebis” Tanaxmad 

ki, investori maSin akontrolebs investirebul sawarmos, rodesac is 

eqvemdebareba riskebs, romlebic dakavSirebulia investirebul sawarmoSi misi 

monawileobidan cvalebadi Semosavlis miRebasTan an gaaCnia aseTi 

Semosavlis miRebis ufleba. 

 

 

operaciebi, romlebic ar Sedis fass 3 „sawarmoTa gaerTianebis“ moqmedebis 

sferoSi 

fass 3 gamoiyeneba sameurneo operaciis an sxva movlenis mimarT, 

romelic akmayofilebs sawarmoTa gaerTianebis ganmartebas. igi ar 

vrceldeba: 
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• erTobliv saqmianobebze (Joint Arrangement). ganmartebis Tanaxmad, 

aseTi tipis sawarmoebSi arc erT mxares ar aqvs kontroli sxva subieqtebze. 

erTobliv saqmianobaSi Semavali subieqtebi erTnairi wilobrivi 

monawileobiT erToblivad akontroleben gadawyvetilebis miRebis process 

strategiul da operatiul sakiTxebSi; 

• aqtivis an aqtivebis jgufis SeZenaze, romelic ar afuZnebs 

sawarmos. sawarmoTa gaerTianebis aRricxvis principebis Tanaxmad, aqtivebis 

an aqtivebis jgufis (romelic ar warmoadgens sawarmos) SeZena ar unda 

aRiricxebodes rogorc sawarmoTa gaerTianeba; 

• saerTo kontrols daqvemdebarebul sameurneo erTeulebze an 

sawarmoTa gaerTianebebze (Entities or Businesses under Common Control). aseTi tipis 

sawarmoTa gaerTianebaSi yvela gaerTianebuli sameurneo erTeuli an sawarmo, 

saboloo jamSi, erTi da imave mxaris an mxareTa mier kontroldeba 

sawarmoTa gaerTianebamdec da  mis Semdegac da aseTi kontroli gardamavali 

ar aris. 

 

1.3 sxva operaciebi, romlebic aRiricxeba rogorc sawarmoTa 

gaerTianeba 

mimagrebuli operaciebi (Stapling Transactions) da ormagi kotirebis (Dual-Listed) 

kompaniebi 

mimagrebuli operaciebi da ormagi listingis kompaniebis formireba 

iTvleba sawarmoTa gaerTianebad da unda aRiricxos SeZenis meTodis 

gamoyenebiT. zemoxsenebuli operaciebi iSviaTia da gvxvdeba mxolod 

garkveul regionebSi.  

mimagrebuli operacia aris or iuridiul pirs Soris dadebuli 

saxelSekrulebo SeTanxmeba, romlis drosac erTi iuridiuli piri gamoscems 

wilobriv fasian qaRaldebs, romlebic dakavSirebulia (mimagrebulia) meore 

iuridiuli piris mier gamocemul fasian qaRaldebTan. mimagrebuli fasiani 



30 
 

qaRaldebi kotirdeba erTian fasSi da maTi gancalkevebulad gadacema an 

vaWroba dauSvebelia. 

ormagi kotirebis kompania (Dual-Listed Company) aris SeTanxmeba or 

kotirebul iuridiul pirs Soris, romlis farglebSic maTi saqmianoba 

imarTeba, rogorc erTi sameurneo subieqti. TiToeuli gaerTianebuli 

kompaniis samarTlebrivi damoukidebloba SenarCunebulia. aseve, TiToeuli 

kompaniis fasiani qaRaldebi sxvadasxva safondo birJebze damoukideblad 

kotirdeba, gadaicema da iyideba. amrigad, arc erT kompanias ar gaaCnia 

sakuTrebis ufleba meoreze da damoukidebeli sameurneo subieqtebis 

gaerTianebis mizans ar warmoadgens axali sameurneo subieqtis Seqmna. 

miuxedavad amisa, finansuri aRricxvis kuTxiT es operacia kvalificirdeba 

rogorc sawarmoTa gaerTianeba.  

„TanasworTa Serwyma“ (Merger of Equals) da erToblivi sameurneo erTeulebi 

(Mutual Enterprises)7 

„TanasworTa Serwyma“ gulisxmobs ori daaxloebiT erTidaigive zomis 

sameurneo subieqtis gaerTianebas da erToblivi kontrolis damyarebas 

gaerTianebul sameurneo subieqtze. aseTi gaerTianeba eqceva fass 3 

„sawarmoTa gaerTianebis“ sferoSi. es termini gamoiyeneba imis xazgasasmelad, 

rom garigeba warmoadgens ara SeZenas (rodesac garigebis erTi mxare 

warmoadgens myidvels da meore mxare SeZenil kompanias), aramed ori 

Tanaswori subieqtis Serwymas. 

amasTan dakavSirebiT, yuradReba gasamaxvilebelia erTobliv 

saqmianobebze (Joint Arrangement), romlebic  fass 11 “erTobliv saqmianobaSi” 

ganmartebulia Semdegnairad: “sawarmoebi, sadac arc erT mxares ar aqvs 

kontroli sxva subieqtebze. masSi Semavali subieqtebi erTnairi wilobrivi 

monawileobiT akontroleben gadawyvetilebis miRebis process strategiul 

da operatiul sakiTxebSi”. radgan “TanasworTa Serwymis” da “erToblivi 

saqmianobebis” fass 3-Si da fass 11-Si moyvanili ganmartebebi erTmaneTis 
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msgavsia, mizanSewonili iqneba, Tu orive standartSi gakeTdeba damatebiTi 

ganmartebebi maTi swori identificirebisTvis. es daexmareba dargis 

specialistebs ar dauSvan Secdoma Sesabamisi sameurneo operaciis am oridan 

erT-erT kategoriaSi mikuTvnebisas, vinaidan TanasworTa Serwyma 

klasificirdeba sawarmoTa gaerTianebad da saangariSgebo periodis bolos 

xdeba konsolidirebuli finansuri angariSgebis momzadeba da wardgena, 

sadac gaerTianebulia saTavo sawarmosa da misi Svilobili sawarmoebis 

balansis muxlebi, saqmianobis Sedegebi da fuladi nakadebi, xolo 

erToblivi saqmianobis SemTxvevaSi saqme gvaqvs or damoukidebel subieqtTan, 

romlebic cal-calke amzadeben individualur finansur angariSgebebs da 

TiToeuli maTgani erToblivi saqmianobis farglebSi ganxorcielebul 

operaciebs da maT Sedegebs asaxavs damoukideblad, cal-calke, fass 11 

“erToblivi saqmianobis” Sesabamisad.  

rac Seexeba erTobliv sameurneo erTeuls, fass 3 ganmartavs mas 

rogorc sameurneo erTeuls, romelic ar aris romelime investoris 

sakuTrebaSi myofi da uSualod Tavis mesakuTreebs, wevrebs an monawileebs 

uzrunvelyofs dividendebiT, dabali danaxarjebiT an sxva saxis ekonomikuri 

sargebliT. magaliTad, erToblivi sadazRvevo kompania, sakredito kavSiri da 

kooperaciuli sameurneo erTeuli – yvela erTobliv sameurneo erTeuls 

warmoadgens. 

aqtivebis gacvla kompaniebs Soris 

kompaniebma, romlebic erTmaneTSi arafulad aqtivebs cvlian, unda 

gamoiyenon SeZenis meTodi, Tu am operaciebis Sedegi aris sawarmos SeZena. 

magaliTad, kompania A gadascems radio mauwyeblobis licenzias kompania B-s, 

romlisganac sanacvlod iRebs radio sadgurs. Kkompania AA askvnis, rom 

radio sadguri, romelsac is iRebs aris sawarmo (biznesi), maSin roca 

kompania B-s mier miRebuli mauwyeblobis licenzia aris aqtivi.  

amrigad, kompania A-m unda aRricxos miRebuli radio sadguri rogorc 

sawarmoTa gaerTianeba, aRricxvis  SeZenis meTodis gamoyenebiT. kompania B ki 
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aRricxavs radio mauwyeblobis licenzias rogorc aqtivs Sesabamisi fass–is 

gamoyenebiT.   

operaciebis erToblioba, romlebic qmnian sawarmoTa gaerTianebas 

iuridiuli, sagadasaxado Tu sxva maregulirebeli garemoebebi xSirad 

gavlenas axdens sawarmoTa gaerTianebebis struqturaze. ori biznesis 

gasaerTianeblad sameurneo erTeulebs SeuZliaT mimarTon rTul ekonomikur 

xerxebs, bevri operaciis gamoyenebiT, raTa sawarmoTa gaerTianeba 

maqsimalurad xelsayrelad ganxorcieldes. sawarmos SeZenis SeTanxmeba, rigi 

erTmaneTTan dakavSirebuli operaciebis gamoyenebiT, aris sawarmoTa 

gaerTianeba da unda iqnes aRricxuli SeZenis meTodis gamoyenebiT. imis 

dadgena, aris Tu ara operacibis erToblioba erTmaneTTan dakavSirebuli da 

unda moxdes Tu ara maTi gaerTianeba da erT SeTanxmebad ganxilva, unda 

efuZnebodes specifiur faqtebs da garemoebebs.  

magaliTad, kompania C (saerTaSoriso media jgufi) yidulobs kompania 

D-s satelevizio mauwyeblobas da sameurneo operaciebs. sagadasaxado 

miznebidan gamomdinare (dabegvrisgan Tavis acilebis mizniT), C pirdapir ar 

yidulobs D-s aqciebs. amis magivrad,  mauwyeblobis uflebas SeiZens C 

kompaniis erT–erTi filiali. teqnikuri aRWurviloba da personali, romelic 

mdebareobs sxvadasxva qveyanaSi, SeZenili iqneba Sesabamis regionebSi 

funqcionirebadi C kompaniis filialebis mier. arc erTi operacia ar 

dasruldeba manam, sanam ar dasruldeba sxva danarCeni operaciebi.  

Sesabamisad, kompania D-s satelevizio mauwyeblobis da sameurneo 

operaciebis SeZenis ramodenime operaciebad dayofa ar cvlis SeTanxmebis 

Sinaarss, romelic warmoadgens sawarmoTa gaerTianebas.  

aqtualuria kiTxva, unda aRiricxos Tu ara rogorc sawarmoTa 

gaerTianeba iseTi operacia, romlis drosac erTi sameurneo subieqti iRebs 

droebiT kontrols meoreze? standartSi ar aris daSvebuli raime saxis 

gamonaklisebi aseTi SemTxvevebisTvis, Sesabamisad, operacia, sadac erTi 
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sawarmo iRebs droebiT kontrols meore sawarmoze, unda kvalificirdes 

sawarmoTa gaerTianebad.  

 

 

Tavi II. sawarmoTa gaerTianebebis aRricxvis SeZenis meTodi 

 

2.1 myidveli sawarmos identificireba 

fass 3 “sawarmoTa gaerTianeba” moiTxovs, rom sawarmom TiToeuli 

sawarmoTa gaerTianeba aRricxos SeZenis meTodiT. SeZenis meTodis gamoyeneba 

saWiroebs:  

• myidveli sawarmos identificirebas; 

• SeZenis TariRis gansazRvras; 

• SeZenili identificirebadi aqtivebis, aRebuli valdebulebebisa 

da SeZenili sawarmos aramakontrolebeli wilis aRiarebasa da Sefasebas; 

• gudvilis an xelsayreli Sesyidvidan miRebuli Semosulobis 

aRiarebasa da Sefasebas. 

standarti moiTxovs, rom yoveli sawarmoTa gaerTianebisTvis erT–erTi 

gaerTianebuli sameurneo erTeuli unda ganisazRvros rogorc myidveli. 

myidvelis identificirebis procesi iwyeba im mxaris dadgeniT, romelic 

kontrols iRebs meore sameurneo subieqtze. amisTvis unda gamoyenebul iqnes 

fass 10 „konsolidirebuli finansuri angariSgebis“ saxelmZRvanelo 

miTiTebebi. fass 10-is mixedviT, investori im SemTxvevaSi akontrolebs 

investirebul sawarmos, rodesac is eqvemdebareba riskebs, romlebic 

dakavSirebulia investirebul sawarmoSi misi monawileobidan Semosavlis 

miRebasTan, an gaaCnia investirebuli sawarmodan Semosavlis miRebis ufleba 

da aseve am Semosavalze zemoqmedebis SesaZlebloba, investirebul 

sawarmosTan mimarTebiT Tavisi uflebamosilebis meSveobiT.  
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Tu sawarmoTa gaerTianeba ganxorcielda, magram fass 10-is 

miTiTebebidan naTlad ar Cans, gaerTianebuli sameurneo erTeulebidan 

romelia myidveli, myidveli sawarmos dasadgenad ganixileba damatebiTi 

faqtorebi. magaliTad, sawarmoTa gaerTianebaSi, romelic, ZiriTadad, 

Camoyalibda fuladi saxsrebis an sxva aqtivebis gadacemiT, an 

valdebulebebis warmoSobiT, myidvelad CaiTvleba is sameurneo erTeuli, 

romelic gadascems fulad saxsrebs an sxva aqtivebs, an iRebs 

valdebulebebs.  

iseT sawarmoTa gaerTianebaSi, romelic, ZiriTadad, saaqcio wilebis 

gacvliT Seiqmna, myidvelad Cveulebriv CaiTvleba sameurneo erTeuli, 

romelic gamouSvebs Tavis aqciebs. Tumca, zogierT sawarmoTa gaerTianebaSi, 

romelsac „ukuSesyidvas“ uwodeben, emitenti sameurneo erTeuli aris 

SeZenili sawarmo. ukuSesyidvas zogjer maSin aqvs adgili, rodesac kerZo 

sameurneo erTeuls surs gaxdes safondo birJaze kotirebuli kompania, 

magram ar surs Tavisi aqciebis daregistrireba. amis misaRwevad, kerZo 

sameurneo erTeuli Tavis aqciebs mihyidis kotirebul sameurneo erTeuls da 

sanacvlod miiRebs mis saaqcio wils. amrigad, aRricxvis miznebisTvis 

kotirebuli sameurneo erTeuli identificirdeba rogorc SeZenili sawarmo 

(iuridiulad myidveli sawarmo), xolo kerZo sameurneo erTeuli 

identificirdeba rogorc myidveli aRricxvis miznebisTvis (iuridiulad 

SeZenili sawarmo).  

myidveli sawarmos identificirebisas iseT sawarmoTa gaerTianebaSi, 

romelic saaqcio wilebis gacvliT Camoyalibda, unda ganxilul iqnes sxva 

saTanado faqtebi da garemoebebi. esenia: 

1) xmis uflebis SefardebiTi raodenoba gaerTianebul sameurneo 

erTeulSi, sawarmoTa gaerTianebis Semdgom - myidveli, Cveulebriv, iqneba is 

gaerTianebuli sameurneo erTeuli, romlis mesakuTreebi, rogorc jgufi, 

inarCuneben an iReben xmis uflebis udides nawils gaerTianebul sameurneo 

erTeulSi. imis dasadgenad, mesakuTreTa romeli jgufi inarCunebs an iRebs 

xmis uflebis udides nawils, sameurneo erTeulma unda ganixilos xmis 
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uflebis Sesaxeb arsebuli nebismieri gansakuTrebuli an specialuri 

SeTanxmebebi da ofcionebis, varantebisa an konvertirebadi fasiani 

qaRaldebis arseboba. 

2) xmis uflebis didi umciresobis wilis arseboba gaerTianebul 

sameurneo erTeulSi, Tu arc erT sxva mesakuTres an mesakuTreTa 

organizebul jgufs ar gaaCnia xmis uflebis mniSvnelovani wili - myidveli, 

Cveulebriv, iqneba gaerTianebuli sameurneo erTeuli, romlis erTaderT 

mesakuTres an mesakuTreTa organizebul jgufs gaaCnia xmis uflebis didi 

umciresobis wili gaerTianebul sameurneo erTeulSi. magaliTad, axlad 

gaerTianebuli sameurneo subieqtis erT–erT mesakuTres warmoadgens 

investori, romelic flobs xmis uflebis 40%–s, maSin rodesac danarCeni 60% 

gafantulia mraval sxvadasxva investorebze. amrigad, xmis uflebis didi 

umciresobis wilis mflobelad iTvleba 40%–is mflobeli investori. 

3) gaerTianebuli sameurneo erTeulis mmarTvelobiTi organos 

Semadgenloba - myidveli iqneba gaerTianebuli sameurneo erTeuli, romlis 

mesakuTreebsac aqvT gaerTianebuli sameurneo erTeulis mmarTvelobiTi 

organos wevrTa umravlesobis arCevis, daniSvnis an moxsnis ufleba. 

yuradReba unda mieqces mmarTvelobiTi organos Tavdapirvel formirebas da 

imas, Tu ramdenad SesaZlebelia mmarTvelobiTi organos Semadgenlobis 

cvlileba SeZenis TariRis Semdgom. am faqtoris mniSvnelobis Sefaseba, 

myidvelis identificirebis dros, moicavs imis gaazrebas, Tu gaerTianebuli 

sameurneo erTeulebidan romels SeuZlia mmarTvelobiTi organos 

Semadgenlobis formirebaze gavlenis moxdena. es SesaZlebelia Semdegi 

instrumentebis gamoyenebiT: mmarTvelobiTi organos moqmedi wevrebis 

saqmianobis pirobebis gansazRvris SesaZlebloba; moqmedi wevrebis Secvlis 

procedurebi; komitetebi an individebi, romlebsac miniWebuli aqvT 

mmarTvelobiTi organos axali wevrebis arCevis Zalaufleba. 

4) gaerTianebuli sameurneo erTeulis zeda rgolebis menejerTa 

Semadgenloba – myidveli, rogorc wesi, iqneba gaerTianebuli sameurneo 

subieqti, romlis yofili xelmZRvanelobac dominirebs gaerTianebuli 
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sameurneo erTeulis xelmZRvanelobaSi. yuradReba unda gamaxvildes wamyvani 

Tanamdebobebis raodenobaze, TiToeul TanamdebobasTan dakavSirebul 

saqmianobebze da pasuxismgeblobaze da nebismieri SromiTi xelSekrulebis 

pirobebze.  

5) saaqcio wilis gacvlis pirobebi - myidveli, rogorc wesi, iqneba 

gaerTianebuli sameurneo subieqti, romelic ixdis premialur Tanxas sxva 

gaerTianebuli sameurneo erTeulis an erTeulebis saaqcio wilebis 

gaerTianebamdeli realuri Rirebulebis zemoT.   

sxva faqtorebi, romlebic gasaTvaliswinebelia myidveli sawarmos 

gansazRvrisas, moicavs: 

• myidveli, rogorc wesi, aris gaerTianebuli sameurneo subieqti, 

romlis sidide mniSvnelovnad aRemateba sxva gaerTianebuli sameurneo 

subieqtis an subieqtebis sidides; 

• sawarmoTa gaerTianebaSi, romelSic orze meti sameurneo erTeuli 

Sedis, myidveli sawarmos dadgenisas, sxva faqtorebTan erTad, mxedvelobaSi 

unda iqnes miRebuli, romelma gaerTianebulma sameurneo subieqtma wamoiwyo 

gaerTianeba; 

• sawarmoTa gaerTianebis Sesaqmnelad formirebuli axali 

sameurneo subieqti SeiZleba ar warmoadgendes myidvels. Tu axali sameurneo 

erTeuli formirebulia sawarmoTa gaerTianebis asamoqmedeblad saWiro 

saaqcio wilis gamosaSvebad, erT–erTi gaerTianebuli sameurneo subieqti, 

romelic sawarmoTa gaerTianebamde arsebobda, unda ganisazRvros, rogorc 

myidveli.  

 

 

sawarmoTa gaerTianebis Sesaqmnelad formirebuli axali samurneo subieqti 
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kompaniebis mier sawarmoTa gaerTianebis Sesaqmnelad axali sameurneo 

subieqtis (Newly Formed Entity) gamoyeneba ar aris uCveulo movlena. sawarmoTa 

gasaerTianeblad axali sameurneo subieqti SeiZleba gamoyenebul iqnes 

iuridiuli, sagadasaxado an sxva  miznebisTvis.  

axali sameurneo subieqti, romelic Seiqmna mxolod saaqcio wilebis 

gamosaSvebad sawarmoTa gaerTianebis SeqmnisTvis, rogorc wesi, ar aris 

damoukidebeli da myidvelis identificirebis dros ar ganixileba.  

garkveul SemTxvevebSi, axali sameurneo subieqti SesaZloa ganxilul 

iqnes myidvelad, Tu is CaiTvleba damoukideblad. axali sameurneo subieqtis 

damoukideblobis gansazRvrisas unda Seswavlil iqnes misi formirebis 

procedurebi, mesakuTreebi da saqmianoba sawarmoTa gaerTianebamde. 

magaliTad, axali kompania, romelsac aqvs aqtivebi, valdebulebebi an 

saoperacio saqmianoba, SesaZloa, ganxilul iqnes damoukideblad. vinaidan 

standarti ar iTvaliswinebs miTiTebebs amis gansazRvrisTvis, praqtikaSi 

axali sameurneo subieqtis damoukideblobis dadgena sirTuleebTan aris 

dakavSirebuli da bevr kiTxvas badebs.   

ganvixiloT auditoruli kompania “Pricewaterhouse Coopers”-is mier 

SemoTavazebuli praqtikuli magaliTebi am sakiTxTan dakavSirebiT: 

 axali kompania Seqmnilia mravali damoukidebeli investoris mier, 

sawarmos Sesyidvis mizniT. axali kompania investorebisTvis uSvebs 

aqciebs fulad saxsrebze gacvliT. miRebuli fuladi saxsrebis 

meSveobiT axlad Seqmnili kompania yidulobs sxva kompaniis 100%–ian 

wils. 

analizi 

axlad Seqmnili kompania ganixileba rogorc myidveli, aRricxvis 

miznebisTvis. Tavismxriv, axalma kompaniam sawarmoze kontroli aiRo da 

Tavad ar kontroldeba SeZenili sawarmos yofili aqcionerebis mier. amasTan 

erTad, axalma kompaniam damoukideblad moiZia saWiro saxsrebi SeZenis 
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dasafinanseblad. zemoxsenebul faqtebze dayrdnobiT, axali kompania 

ganixileba damoukideblad da aRricxvis miznebisTvis miiCneva myidvelad. 

 

 axali sameurneo subieqti Seiqmna kompania A-s mier, raTa moxdes 

kompania A-s da kompania B-s gaerTianeba. axali sameurneo subieqti 

yidis Tavisi saaqcio wilebis 100%-s gaerTianebuli kompaniebis 

mflobelebze, maTi saaqcio wilebis sanacvlod.   

analizi 

mocemuli operacia, Tavisi SinaarsiT, ar gansxvavdeba operaciisgan, 

sadac erT–erTi gaerTianebuli sawarmo pirdapir yidulobs meores. am 

SemTxvevaSi, axali sameurneo subieqti ar aris damoukidebeli da saaRricxvo 

miznebisTvis xdeba misi ugulebelyofa. Sesabamisad, axali sameurneo 

subieqti ar aris identificirebuli rogorc myidveli. myidvelad CaiTvleba 

gaerTianebuli sawarmoTagan erT–erTi. 

ganxiluli magaliTebidan SegviZlia davaskvnaT, rom axlad Seqmnili 

kompania calsaxad im SemTxvevaSi ganixileba damoukideblad, rodesac mis 

mier Sesyiduli sawarmos mesakuTreebidan arc erTi ar warmoadgens axlad 

Seqmnili kompaniis mesakuTres. xolo axlad Seqmnili kompaniis 

damoukideblad cnoba im garemoebaze dayrdnobiT, rom man damoukideblad 

moiZia SeZenis dasafinanseblad saWiro saxsrebi, ar aris gamarTlebuli, 

radgan, pirobis Tanaxmad, axali kompania Seqmnilia im investorebis mier, 

romlebisganac miRebulia dafinanseba SeZenaze da aseve, maT mier axali 

kompaniis Seqmnis motivi swored sxva sawarmoebis Sesyidvaa (pirobis 

Tanaxmad). 

aqedan gamomdinare, sadavo momentebis Tavidan asacileblad, 

sasurvelia, standartSi Sevides ganmartebebi axlad Seqmnili sawarmos 

damoukideblad cnobis sakiTxis dasaregulireblad. 

 



39 
 

sxva garemoebebi, romlebic warmoiqmneba myidvelis gansazRvrisas 

standarti uzrunvelyofs zogad saxelmZRvanelo miTiTebebs myidvelis 

identificirebisTvis. magram, arsebobs garkveuli garemoebebi, romlebmac 

SesaZloa gaarTulon myidvelis gansazRvris procesi. esenia, magaliTad: 

 SeZena, romelic moicavs kompaniebs saerTo aqcionerebiT. gaerTianebuli 

kompaniebis aqcionerebSi saerTo monawileobis efeqti, myidvelis 

dadgenisas, unda gaTvaliswinebul iqnes. saerTo aqcionerebis mqone 

kompaniebis gaerTianebis dros, xmis uflebis analizi unda 

iTvaliswinebdes gaerTianebuli kompaniebis yofil aqcionerTa jgufs 

da ara am kompaniebisTvis saerTo individualur mesakuTreebs. yofili 

aqcionerebis jgufi, romelic inarCunebs an iRebs gaerTianebul 

sawarmoSi xmis uflebebis udides wils, iqneba myidveli. 

 ofcionebi, varantebi da konvertirebadi instrumentebi. ofcionebi, 

varantebi da konvertirebadi instrumentebi, romlebic aRebul iqna an 

gaicvala sawarmoTa gaerTianebis Sedegad, gaTvaliswinebuli iqneba 

myidvelis gansazRvrisas im SemTxvevaSi, Tu am instrumentebis 

mflobelebi arsebiTad moisazrebian igive konteqstSi, rac saerTo 

aqcionerebi. ofcionebi, varantebi da konvertirebadi instrumentebi, 

romlebic arian Tavisuflad mimoqcevadi, konvertirebadi da 

kotirebadi, SesaZlebelia CairTos SefardebiTi xmis uflebis 

gansazRvraSi gaerTianebul sameurneo subieqtSi.  

 konvertirebadi finansuri instrumentebis mflobelebi. konvertirebadi 

finansuri instrumentebis mflobelebi, romlebmac sawarmoTa 

gaerTianebis Sedegad miiRes saerTo aqciebi, unda gaTvaliswinebul 

iqnen myidvelis identificirebis procesSi im SemTxvevaSi, Tu finansuri 

instrumentebis mflobelebi arsebiTad moisazrebian igive konteqstSi, 

rac saerTo aqcionerebi SeZenis periodamde. konvertirebadi finansuri 

instrumentebi, romlebic sawarmoTa gaerTianebis Sedegad aqciebze 

gaicvala, SesaZloa CairTos gaerTianebul sameurneo subieqtSi 

SefardebiTi xmis uflebis gansazRvraSi im SemTxvevaSi, Tu Sesabamisi 

finansuri instrumentebi arian konvertirebadi da kotirebadi.  
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auditoruli kompania “Pricewaterhouse Coopers”-is mier SemoTavazebuli 

Semdegi magaliTebi aRweren gavlenas, romelic axdens finansuri 

instrumentebis mflobelebis mier sawarmoTa gaerTianebis Sedegad miRebuli 

saerTo aqciebis miRebis faqti SefardebiTi xmis uflebis gansazRvraze: 

 kompania A-m sawarmoTa gaerTianebis Sedegad, aqciebis gacvlis gziT, 

SeiZina kompania B. kompania B flobs arakonvertirebad savalo fasian 

qaRaldebs, romelTa miRebis (yidvis) survilic gaerTianebul 

sawarmoSiAA kompanias ar gaaCnia. kompania A debs SeTanxmebas kompania 

B-s arakonvertirebadi savalo fasiani qaRaldebis mflobelebTan, 

romlis Tanaxmadac kompania A faravs savalo fasian qaRaldebs Tavisi 

saerTo aqciebis sanacvlod. arakonvertirebadi fasiani qaRaldebis 

mflobelebi kompania B-Si sxva finansur instrumentebs ar floben. 

analizi 

savalo fasiani qaRaldebis aqciebiT gamosyidva aris sawarmoTa 

gaerTianebisgan gancalkevebuli operacia. axal gaerTianebul sawarmoSi xmis 

uflebis daTvlis dros, kompania B-s arakonvertirebadi finansuri 

instrumentebis mflobelebis mier am instrumentebis sanacvlod miRebuli 

aqciebis gaTvaliswineba ar moxdeba. B kompaniis arakonvertirebadi finansuri 

instrumentebis mflobelebis uflebebi gansxvavdeba amave kompaniis 

aqcionerebis uflebebisgan. aqcionerebisgan gansxvavebiT, maT ar aqvT xmis 

ufleba da aseve, aqvT gansxvavebuli ekonomikuri interesi kompania B-Si.  

 

 kompania A yidulobs kompania B-s, sawarmoTa gaerTianebis Sedegad, 

aqciebis gacvlis gziT. kompania B flobs konvertirebad savalo 

valdebulebas, romelic aris kotirebadi da misi realuri Rirebuleba 

pirdapir kavSirSia im aqciebTan, romelzec es savalo valdebuleba 

SesaZloa gaicvalos. kompania A-s ar surs konvertirebadi savalo 

valdebulebis aReba SeZenis Sedegad. amitom, kompania A, SeTanxmebis 

Sedegad, cvlis am savalo valdebulebas Tavis  aqciebze. 
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analizi 

gaerTianebul sawarmoSi xmis uflebis gansazRvrisas, kompania B–s 

konvertirebadi savalo fasiani qaRaldebis mflobelebis mier sanacvlod 

miRebuli saaqcio wilebi, gaTvaliswinebuli iqneba. sawarmoTa 

gaerTianebamde, am savalo instrumentebis mflobelebs gaaCndaT igive 

uflebebi, rac saerTo aqcionerebs. savalo instrumentebis mflobelebs 

hqondaT xmis ufleba, romelTa gamoyenebac maT SeeZloT savalo 

instrumentebis aqciebze gacvliT, aseve, savalo instrumentebis realuri 

Rirebuleba, umetes wilad, damokidebulia ZiriTad aqciebze, romlebzec 

isini SeiZleba gaicvalos. es imas niSnavs, rom konvertirebadi 

instrumentebis mflobelebs, sawarmoTa gaerTianebmade, kompania B-Si 

gaaCndaT igive ekonomikuri interesebi, rac ZiriTad aqcionerebs.  

amrigad, sawarmoTa gaerTianebaSi SefardebiTi xmis uflebis 

dadgenisas, konvertirebadi finansuri instrumentebi gaiTvaliswineba, xolo 

arakonvertirebadi – ara. 

 

2.2 SeZenis TariRis gansazRvra 

fass 3-is Tanaxmad, myidvelma sawarmom unda daadginos SeZenis TariRi, 

romelic aris TariRi, rodesac is kontrols iRebs SeZenil sawarmoze. 

TariRi, rodesac myidveli sawarmo kontrols iRebs SeZenil sawarmoze, 

sazogadod, aris TariRi, rodesac myidveli sawarmo iuridiulad gadascems 

kompensacias, iZens SeZenili sawarmos aqtivebs da iRebs mis valdebulebebs, 

anu garigebis daxurvis TariRi. Tumca, myidvelma sawarmom SeiZleba 

kontroli iseTi TariRisTvis aiRos, romelic win uswrebs an mosdevs 

garigebis daxurvis TariRs. magaliTad, SeZenis TariRi win uswrebs garigebis 

daxurvis TariRs, Tu werilobiTi SeTanxmebiT daSvebulia, rom myidvelma 

sawarmom SeZenil sawarmoze kontroli aiRos garigebis daxurvis TariRamde. 

SeZenis TariRis dadgenisas, myidvelma sawarmom unda ganixilos saqmesTan 

dakavSirebuli yvela faqti da garemoeba.  
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myidvelma SeZenil sawarmoze kontroli SeiZleba aiRos garkveuli 

movlenis an operaciis meSveobiT, sakontrolo wilis Sesyidvis gareSe. aseTi 

tipis sawarmoTa gaerTianebebisTvis (sawarmoTa gaerTienebebi kompensaciis 

gadaxdis gareSe) SeZenis TariRad CaiTvleba TariRi, rodesac myidvelma aiRo 

kontroli sxva operaciis an movlenis (ara gadaxda) meSveobiT. aseT 

SemTxvevas SesaZloa adgili hqondes, magaliTad, rodesac SeZenili sawarmo 

debs SeTanxmebas konkretul investorebTan aqciebis ukuSesyidvaze, ris 

Sedegadac SeZenili sawarmos kontroli icvleba. am SemTxvevaSi, SeZenis 

TariRi iqneba TariRi, rodesac moxda aqciebis ukuSesyidva.  

 

2.3 SeZenili identificirebadi aqativebis da aRebuli valdebulebebis 

aRiarebis da Sefasebis sakiTxebi 

fass 3 „sawarmoTa gaerTianeba“ moiTxovs, rom myidvelma sawarmom 

aRiaros SeZenili sawarmos identificirebadi aqtivebi, aRebuli 

valdebulebebi da aramakontrolebeli wili. SeZenili identificirebadi 

aqtivebi da aRebuli valdebulebebi SeZenis TariRisaTvis unda 

akmayofilebdes finansuri angariSgebis  momzadebisa da wardgenis 

struqturul safuZvlebSi mocemul aqtivebisa da valdebulebebis 

ganmartebebs, raTa SesaZlebeli iyos maTi aRiareba SeZenis meTodis 

gamoyenebisas. magaliTad, danaxarjebi, romlis gawevasac myidveli sawarmo 

momavalSi varaudobs, magram valdebuli ar aris ase moiqces, raTa 

ganaxorcielos Tavisi gegma da Sewyvitos SeZenili sawarmos saqmianoba an 

SeZenili sawarmos momuSaveTa dasaqmeba, an gadaaadgilos misi personali, 

SeZenis TariRisaTvis ar warmoadgens valdebulebebs. amitom, myidveli 

sawarmo am danaxarjebs, rogorc SeZenis meTodis nawils, ar aRiarebs. 

aRniSnuli xarjebi aRiardeba gaerTianebis Semdgomi periodis finansur 

angariSgebaSi sxva fass–ebis Sesabamisad.  

garda amisa, imisaTvis, rom SeZenilma identificirebadma aqtivebma da 

aRebulma valdebulebebma daakmayofilos aRiarebis kriteriumebi, rogorc 

SeZenis meTodis Semadgenelma nawilma, es aqtivebi da valdebulebebi unda 
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iyos imis nawili, rac myidvelma da SeZenilma sawarmom gacvales sawarmoTa 

gaerTianebis garigebis dros da ara romelime sxva gancalkevebuli sameurneo 

operaciebis Sedegi. gaerTianebamde dadebuli garigeba myidveli sawarmos an 

misi saxeliT, an  myidveli sawarmos an gaerTianebuli sameurneo erTeulis 

sasargeblod da ara SeZenili sawarmos sasargeblod, mosalodnelia, rom 

iqneba gancalkevebuli operacia. qvemoT CamoTvlilia gancalkevebuli 

operaciebis magaliTebi, romelTa mimarTac SeZenis meTodi ar unda iqnes 

gamoyenebuli:  

• garigeba, romelic, faqtobrivad aregulirebs myidvel da SeZenil 

sawarmoebs Soris gaerTianebamde arsebul urTierTobebs; 

• garigeba, romelic SeZenili sawarmos daqiravebul momuSaveebs an 

yofil mesakuTreebs unazRaurebs momavalSi gasawev momsaxurebas; 

• garigeba, romelic SeZenil sawarmos an mis yofil mesakuTreebs 

unazRaurebs maT mier myidveli sawarmos magivrad gadaxdil, SeZenasTan 

dakavSirebul xarjebs. 

myidveli sawarmos mier aRiarebis principisa da pirobebis gamoyenebam 

SeiZleba gamoiwvios zogierTi iseTi aqtivisa da valdebulebis aRiareba, 

romlebsac SeZenili sawarmo finansur angariSgebaSi manamde ar aRiarebda. 

magaliTad, myidveli sawarmo aRiarebs SeZenil identificirebad 

aramaterialur aqtivs, rogoricaa safirmo niSani, patenti an klientTan 

urTierToba, romelic SeZenilma sawarmom ar aRiara finansur angariSgebaSi 

rogorc aqtivi, radgan TviTon Seqmna isini da Sesabamisi danaxarjebi 

xarjebs miakuTvna.  

rac Seexeba Sefasebas, myidvelma sawarmom SeZenili identificirebadi 

aqtivebi da aRebuli valdebulebebi unda Seafasos realuri RirebulebiT 

SeZenis TariRisTvis. garda amisa, SeZenis TariRisTvis unda Sefasdes  

aramakontrolebeli wili SeZenil sawarmoSi, realuri RirebulebiT an 

SeZenili sawarmos identificirebadi wminda aqtivebis proporciuli wilis 

mixedviT. Tavismxriv, realuri Rirebuleba fass-Si ganmartebulia rogorc 
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fasi, romelic miRebuli an gadaxdili iqneba aqtivis gayidvidan an 

valdebulebis gadacemisas, bazris monawileebs Soris Sefasebis TariRisTvis 

nebayoflobiT ganxorcielebuli operaciis dros.  

aqtivebi, romelTa gamoyenebasac myidveli sawarmo ar apirebs 

konkurenciis an sxva mizezebis gamo, myidvelma sawarmom SeiZleba 

gadawyvitos, aqtiurad ar gamoiyenos SeZenili aqtivi an droebiT SeaCeros 

misi gamoyeneba, momavalSi misi maqsimaluri da yvelaze efeqtiani gamoyenebis 

mizniT. magaliTad, aseT SemTxvevas SesaZloa adgili hqondes maSin, rodesac 

sawarmos SeZenili aqvs samecniero–kvleviTi da sacdel–sakonstruqtoro 

samuSaoTa aramaterialuri aqtivi da mis gamoyenebas gegmavs, rogorc 

garkveul damcav saSualebas, sxvebisTvis mis gamoyenebaSi xelisSeSlis 

mizniT. miuxedavad amisa, myidvelma sawarmom amgvari arafinansuri aqtivis 

realuri Rirebuleba unda Seafasos aqtivis maqsimaluri da yvelaze 

efeqtiani gamoyenebis gaTvaliswinebiT, bazris monawileebis poziciidan, 

mocemuli aqtivisTvis misaRebi Sefasebis winapirobis Sesabamisad – rogorc 

Tavdapirvelad, realuri Rirebulebis Sefasebisas, aseve SemdgomSi, rodesac 

gaufasurebis testis miznebisTvis mouwevs arafinansuri aqtivis gasvlis 

danaxarjebiT Semcirebuli realuri Rirebulebis Sefaseba.  

aqtivebis gadafasebis rezervi 

SeZenis TariRisaTvis, myidvelma sawarmom ar unda aRiaros calke 

gadafasebis rezervi sawarmoTa gaerTianebaSi SeZenil im aqtivebTan 

dakavSirebiT, romlebic Sefasebulia realuri RirebulebiT SeZenis 

TariRisaTvis, radgan momaval fulad nakadebTan dakavSirebuli 

ganusazRvrelobis Sedegebi ukve gaTvaliswinebulia realuri Rirebulebis 

gansazRvrisas. magaliTad, vinaidan standarti sawarmosgan moiTxovs, rom man 

SeZenili moTxovnebi, maT Soris, gacemuli sesxebi, Seafasos realuri 

RirebulebiT SeZenis TariRisTvis, myidveli sawarmo ar aRiarebs calke 

anaricxebs saxelSekrulebo fuladi nakadebisaTvis, romelic am 

TariRisaTvis iTvleba, rom ar iqneba amoRebuli.  
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kompaniebs, SesaZloa, dasWirdeT sakontraqto moTxovnebis da nebismieri 

gadafasebis zaralis gakontroleba imisaTvis, rom daakmayofilon 

ganmartebiTi SeniSvnebis da sxva sakanonmdeblo moTxovnebi. myidveli 

valdebulia sawarmoTa gaerTianebis saangariSgebo periodSi gaamJRavnos 

Semdegi saxis informacia: SeZenili debitoruli davalianebis realuri 

Rirebuleba; misaRebi saerTo saxelSekrulebo Tanxebi da amouRebeli 

fuladi nakadebis Sefaseba.  

gadafasebis rezervis gamoyeneba nebadarTulia im aqtivebis mimarT, 

romlebic ar aris Sefasebuli realuri RirebulebiT SeZenis TariRSi.  

sasaqonlo–materialuri faseulobebi 

SeZenili sasaqonlo–materialuri faseulobebi SesaZloa warmodgenili 

iyos mza produqciis, daumTavrebeli warmoebis an nedleulis saxiT. fass 3 

“sawarmoTa gaerTianeba” moiTxovs, rom sawarmoTa gaerTianebaSi SeZenili 

sasaqonlo-materialuri faseulobebi unda Sefasdes realuri RirebulebiT 

SeZenis TariRisaTvis. rogorc wesi, myidvelis mier aRiarebuli sasaqonlo-

materialuri faseulobebi realuri Rirebulebis Tanxa aRemateba SeZenili 

sawarmos mier sawarmoTa gaerTianebamde aRiarebul analogiur maCvenebels.  

kontraqtebi 

sawarmoTa gaerTianebaSi SeZenilma kontraqtebma (saijaro, gayidvebis an 

nasyidobis xelSekrulebebi), SesaZloa, warmoSvan aqtivebi an valdebulebebi. 

sakontraqto pirobebisTvis, romlebic SesaZloa misaRebi an miuRebeli iyos 

mimdinare sabazro operaciebTan SedarebiT, dasaSvebia aRiardes 

aramaterialuri aqtivi an valdebuleba.  

wamgebiani kontraqti (Loss Contract) aris kontraqti, romlis gardauvali 

danaxarjebi aRemateba momaval misaReb ekonomikur sargebels. magram, 

aRsaniSnavia, rom Tu SeZenil sawarmos wamgebiani operaciebi gaaCnia, es 

aucileblad ar niSnavs imas, rom SeZenili biznesis kontraqtebi wamgebiania.  
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wamgebiani kontraqti unda aRiardes realuri RirebulebiT rogorc 

valdebuleba, Tu SeZenis TariRisTvis kontraqti aris wamgebiani kontraqti. 

im SemTxvevaSi, Tu wamgebiani kontraqti valdebulebad aRiarda, myidvel 

sawarmos unda hqondes wvdoma iseT informaciaze, rogoricaa sabazro fasebi 

da kontraqtis Sesasruleblad saWiro gardauvali danaxarjebi. magaliTad, 

kompania A sawarmoTa gaerTianebis Sedegad yidulobs kompania B–s. 

xelSekrulebis Tanaxmad, kompania B-s aRebuli aqvs erT–erTi Tavisi 

myidvelisTvis garkveuli odenobis komponentebis damzadebis valdebuleba. 

kompania B-s gardauvali danaxarjebi, romlebic aucilebelia komponentebis 

dasamzadeblad, aRemateba sakontraqto gasayid fasebs. amis Sedegad, kompania 

B am garigebas asrulebs zaraliT, Sesabamisad, gaerTianebuli sawarmo 

momavalSi aseve gaagrZelebs mis Sesrulebas zaraliT. B kompaniis kontraqti 

iTvleba wamgebianad, romelic A kompaniam (myidvelma) sawarmoTa gaerTianebis 

Sedegad aiRo. 

wamgebiani kontraqtis Sefasebisas myidvelma sawarmom unda daadginos, 

asaRiarebeli Tanxa dasakoreqtirebelia Tu ara aramaterialuri aqtivebiT an 

valdebulebebiT, romlebic ukve aRiarebulia kontraqtis pirobebiT da 

romlebic SesaZloa iyos misaRebi an miuRebeli sabazro pirobebTan 

SedarebiT. sawarmoTa gaerTianebis Sedegad aRebuli kontraqti, romelic 

myidveli sawarmos qmedebebis an ganzraxvebis Sedegad wamgebiani xdeba, unda 

aRiardes mogeba-zaralSi  fass–ebis Sesabamisad.  

amrigad, SeZenis TariRisaTvis SeZenili sawarmos kontraqtebis Sedegad 

warmoSobili zarali an sargebeli, sawarmoTa gaerTianebaSi aRiardeba 

valdebulebad an aramaterialur aqtivad Sesabamisad. Tu kontraqti 

myidvelis qmedebebis Sedegad gaxda zaraliani, valdebuleba an aqtivi ar 

aRiardeba da Sesabamisi Tanxebi aRiardeba mogeba-zaralSi.  

aramaterialuri aqtivebi 

sawarmoTa gaerTianebis Sedegad SeZenili yvela identificirebadi 

aramaterialuri aqtivi unda aRiardes realuri RirebulebiT SeZenis 

TariRSi. identificirebadi aramaterialuri aqtivebi aRiardeba calke, Tu 
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isini warmoiSoba saxelSekrulebo an sxva kanonieri uflebidan gamomdinare 

an Tu es aramaterialuri aqtivebi gancalkevebadia.  

gamosyiduli uflebebi 

SesaZloa, rom myidvelma sawarmom SeZenili sawarmosgan gamoisyidos 

mis mier aRiarebuli aqtivebi, romelic man SeZenil sawarmos manamde mihyida. 

aseTi uflebis magaliTs warmoadgens ufleba myidvelis savaWro niSnis 

gamoyenebis Sesaxeb franCaizingis  gamoyenebiT an ufleba myidvelis 

teqnologiis gamoyenebis Sesaxeb. aseTi gamosyiduli uflebebi, rogorc wesi, 

aris identificirebadi aramaterialuri aqtivebi, romlebsac myidveli 

gudvilisgan damoukideblad aRiarebs. ukuSesyidva unda Sefasdes 

gancalkevebulad, raTa dadgindes gadaxdis Sedegad asaRiarebeli 

Semosuloba an zarali. 

Tu uflebis gamosyidvis saxelSekrulebo pirobebi misaRebia an 

miuRebeli imave an msgavsi muxlebis Sesaxeb mimdinare sabazro garigebebis 

pirobebTan SedarebiT, myidvelma sawarmom unda aRiaros saangariSsworebo 

Semosuloba an zarali. aRniSnuli Semosuloba an zarali unda aRiardes 

fass 3-iT dadgenili sawarmoTa gaerTianebisas myidveli da SeZenili 

sawarmoebis adrindeli urTierTobis faqtobrivi daregulirebis Sesabamisad, 

kerZod: 

Tu operacia faqtobrivad aregulirebs adrindel urTierTobas, 

myidveli sawarmo aRiarebs Semosulobas an zarals, romelic Sefasebulia 

Semdegnairad8: 

a) arasaxelSekrulebo adrindeli urTierTobis SemTxvevaSi – realuri 

RirebulebiT; 

b) saxelSekrulebo adrindeli urTierTobis SemTxvevaSi (i)-sa da (ii)-s 

Soris umciresi TanxiT: 

                                                           
8
 IFRS Foundation; IFRS 3 Business Combinations; Effective Settlement of a Pre-existing Relationship Between the 

Acquirer and Acquiree in a Business Combination B52; A 169 
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(i) Tanxa, romlis mixedviTac xelSekruleba misaRebia an miuRebeli 

myidveli sawarmos poziciidan, imave an msgavsi muxlebis mimdinare sabazro 

operaciebis pirobebTan SedarebiT; 

(ii) xelSekrulebiT dadgenili nebismieri saangariSsworebo pirobebis 

Sesabamisi Tanxa, romelic exeba xelSekrulebis im mxares, romlisTvisac es 

xelSekruleba miuRebelia. 

Tu (ii) naklebia (i)-ze, sxvaoba aisaxeba, rogorc sawarmoTa gaerTianebis 

aRricxvis nawili.  

gamosyidul uflebebTan erTad, myidvelma sawarmom SeiZleba SeiZinos 

aseve sxva aramaterialuri aqtivebi, romlebic gamosyiduli uflebebisgan da 

gudvilisgan gancalkevebiT unda aRiardes. magaliTad, kompania sameurneo 

subieqts aniWebs franCaizingis uflebas konkretul qveyanaSi biznesis 

sawarmoeblad. franCaizingis xelSekruleba moicavs uflebas kompaniis 

savaWro niSnis da Sesabamisi teqnologiebis gamoyenebis Sesaxeb. ramdenime 

wlis Semdeg, kompaniam gadawyvita sawarmoTa gaerTianebis Sedegad 

gamoisyidos franCaizingi mis realuri Rirebulebaze meti TanxiT. nameti 

Tanxa migvaniSnebs imaze, rom gamosyidul uflebebTan erTad, kompaniam, 

SesaZloa,  Seisyida aseve aramaterialuri aqtivebi, rogoricaa, magaliTad, 

momxmareblebTan urTierToba, kontraqtebi myidvelebTan da damatebiTi 

teqnologiebi.  

gamosyiduli uflebebi miiCneva realuri RirebulebiT Sefasebis 

principis gamonaklisad, radgan gamosyiduli uflebebis aRiarebuli 

Rirebuleba ar efuZneba bazris monawileebis molodinebs. myidvelma sawarmom 

gamosyiduli ufleba unda Seafasos Sesabamisi xelSekrulebis darCenili 

vadis safuZvelze, imis miuxedavad, gaiTvaliswineben Tu ara bazris 

monawileebi xelSekrulebis ganaxlebis SesaZleblobas misi realuri 

Rirebulebis Sefasebisas.  aseTi Sefasebis mizezs warmoadgens is faqti, rom 

gamosyiduli ufleba aRar aris xelSekruleba mesame mxaresTan. myidvel 

sawarmos, romelic gamosyidul uflebas akontrolebs, SeuZlia dauSvas 

saxelSekrulebo vadis SeuzRudavi ganaxleba, riTic gamosyidul uflebas 
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praqtikulad gadaaqcevs ganusazRvreli sasargeblo momsaxurebis vadis mqone 

aramaterialur aqtivad.  

myidvelma sawarmom, romelic gamosyidul uflebas SemdgomSi mesame 

mxares mihyidis, gayidvis Sedegad miRebuli Semosulobis an zaralis 

gansazRvrisas unda gaiTvaliswinos aramaterialuri aqtivis sabalanso 

Rirebuleba.  

garkveul SemTxvevebSi, gamosyiduli uflebis xelSekruleba SesaZloa 

ar iyos ganaxlebuli  da, Sesabamisad, darCenili saxelSekrulebo vada 

gaurkveveli iyos, magaliTad, rogorc mudmivi franCaizingis dros. unda 

gakeTdes Sefasebebi imis Taobaze, aris Tu ara gamosyiduli ufleba 

araamortizebadi aramaterialuri aqtivi, romelic periodulad unda 

Sefasdes gaufasurebaze.  

Semdegi praqtikuli magaliTi exeba sawarmoTa gaerTianebaSi 

gamosyiduli uflebis aRiarebasa da Sefasebas: 

kompania A flobs da amuSavebs kafeebis qsels. kompania A agreTve 

axdens mesame mxareebze Tavisi savaWro niSnis licenzirebas franCaizingis  

meSveobiT, xuTwliani ganaxlebadi pirobiT. franCaizingis mflobelebi, 

xelSekrulebis Tanaxmad, kompania A-s uxdian miRebuli Semosavlebidan 

garkveul procents, savaWro niSnis gamoyenebis sanacvlod.  

kompania B aris franCaizingis mflobeli kompania, A kompaniis savaWro 

niSnis gamoyenebis eqskluziuri uflebiT da specializirebul bazarze eweva 

kafeebis bizness. B kompania A-s uxdis roialts Semosavlis 6%–is odenobiT. 

kompania B–s ar aqvs franCaizingis sxva pirebze gadacemis ufleba A 

kompaniis specialuri nebarTvis gareSe. 

kompania A yidulobs kompania B–s, fuladi saxsrebis gadacemis gziT. 

SeZenis TariRisaTvis franCaizingis xelSekrulebis vadis amowurvamde 

(xelSekruleba xuTwliania) darCenilia 3 weli. 
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analizi 

SeZenis TariRisaTvis kompania A gamosyidul franCaizingis uflebas 

aRiarebs calke aramaterialur aqtivad, romelsac amortizacia darCenili 3 

wlis periodSi daericxeba. gamosyiduli uflebis Sefasebisas, roialtis 

Tanxebi ar unda iqnes gaTvaliswinebuli. gamosyiduli uflebis Sefasebisas 

mxedvelobaSi miiReba kompania B-s wminda fuladi nakadebi 6%–iani roialtis 

gadaxdis Semdeg. 

amrigad, gamosyiduli uflebebi warmoadgens gudvilisgan 

gancalkevebul, aramaterialur identificirebad aqtivs, romelic realuri 

RirebulebiT ar fasdeba. standartSi aRniSnulia, rom myidvelma sawarmom 

gamosyiduli uflebebi unda Seafasos Sesabamisi xelSekrulebis darCenili 

vadis safuZvelze. magram, sxva ganmartebebi maT SefasebasTan dakavSirebiT 

(unda SevafasoT Tu ara sabalanso RirebulebiT an sxva fass-is midgomebi 

gamoviyenoT) ar aris mocemuli. Sesabamisad, am sakiTxSi meti sicxadis 

Sesatanad mizanSewonili iqneba, rom basss-m damatebiTi miTiTebebi gaakeTos.   

 

mogebis gadasaxadi 

sawarmoTa gaerTianebaSi mogebis gadasaxadi aRiricxeba rogorc 

aRiarebis da realuri RirebulebiT Sefasebis principidan gamonaklisi. 

myidvelma sawarmom, gadavadebuli sagadasaxado aqtivi an valdebuleba, 

romelic warmoiSoba sawarmoTa gaerTianebaSi SeZenili aqtivebisa da 

aRebuli valdebulebebisgan, unda aRiaros bass 12–is „mogebidan 

gadasaxadebi“ Sesabamisad. aseve, myidvelma sawarmom bass 12-is Sesabamisad 

unda asaxos droebiTi sxvaobebis SesaZlo sagadasaxado efeqtebi da momaval 

periodSi gadasatani, SeZenili sawarmos is Tanxebi, romlebic SeZenis 

TariRisTvis arsebobs, an SeZenis Sedegad warmoiSoba.  

gadavadebuli sagadasaxado aqtivebi da valdebulebebi, rogorc wesi, 

Sefasebulia aradiskontirebuli TanxebiT, bass 12-is Sesabamisad. aqedan 

gamomdinare, fass–is sabWom gadawyvita, ar moeTxova sawarmoTa gaerTianebaSi 
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SeZenili gadavadebuli sagadasaxado aqtivebisa da valdebulebebis Sefaseba 

realuri RirebulebiT, radgan Tu es aqtivebi da valdebulebebi Sefasebuli 

iqneboda SeZenis TariRisTvis arsebuli realuri RirebulebiT, maTi Semdgomi 

Sefaseba bass 12-is Sesabamisad, gamoiwvevda gaerTianebis Semdgomi 

Semosulobis an zaralis aRricxvas iseT periodSi, romelic dauyovnebliv 

mohyveba SeZenas, miuxedavad imisa, rom ZiriTadi ekonomikuri garemoebebi ar 

Secvlila. es samarTlianad ver warmoaCenda gaerTianebis Semdgomi periodis 

Sedegebs da Seusabamo iqneboda imasTan, rom sawarmoTa gaerTianebam, 

romelic realuri Rirebulebis gacvlas warmoadgens, ar unda ganapirobos 

gaerTianebis Semdgomi Semosulobis an zaralis dauyovneblivi aRiareba.  

myidveli sawarmo, aRiarebul gadavadebul sagadasaxado aqtivSi 

cvlilebas, sawarmoTa gaerTianebis periodSi, aRiarebs rogorc Semosavals 

an xarjs (an sakuTar kapitalSi cvlilebas), rogorc moiTxoveba bass 12-Si.  

rac Seexeba SeZenil gadavadebul sagadasaxado sargebels, romelsac 

myidveli sawarmo iyenebs sawarmoTa gaerTianebis Semdeg, is unda aRiardes 

Semdegnairad: 

a) Sefasebis periodis ganmavlobaSi aRiarebuli SeZenili gadavadebuli 

gadasaxadi, romelic eyrdnoba axal informacias SeZenis TariRisTvis 

arsebuli faqtebisa da garemoebebis Sesaxeb, gamoiyeneba am SeZenasTan 

dakavSirebuli gudvilis sabalanso Rirebulebis Sesamcireblad.           

Tu gudvilis sabalanso Rirebuleba nulia, maSin mogebaSi an zaralSi unda 

aRiardes nebismieri darCenili gadavadebuli sagadasaxado sargebeli; 

b) yvela sxva gamoyenebuli SeZenili gadavadebuli sagadasaxado 

sargebeli unda aRiardes mogebaSi an zaralSi (an, Tu standarti ase 

moiTxovs, mogebisa da zaralis gareT).  

gasayidad gamiznuli aqtivebis aRiareba 

gasayidad gamiznuli aqtivebi aris realuri RirebulebiT Sefasebis 

principidan gamonaklisi, radgan maTi Sefaseba xdeba gayidvis danaxarjebiT 

Semcirebuli realuri RirebulebiT. SeZenis TariRisTvis, grZelvadiani 
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aqtivi an aqtivTa jgufi SeiZleba klasificirebul iqnes gasayidad 

gamiznulad, Tu klasificirebis kriteriumebi, myidvelis poziciidan, 

akmayofilebs fass 5-is „gasayidad gamiznuli grZelvadiani aqtivebi da 

Sewyvetili operaciebi“ moTxovnebs.  

fass 5 Seicavs specifiur moTxovnebs, romelTa dakmayofilebis 

SemTxvevaSic myidveli valdebulia axlad SeZenili aqtivebi aRiaros rogorc 

gasayidad gamiznuli. moTxovnebi moicavs gegmas, romlis mixedviTac sawarmo 

erTi wlis ganmavlobaSi apirebs aqtivebis gayidvas da aseve, unda iyos 

maRali albaToba imisa, rom  myidveli, SeZenis TariRidan mokle vadaSi 

(ZiriTadad, sam TveSi) daakmayofilebs gasayidad gamiznuli grZelvadiani 

aqtivebis sxva kriteriumebs. sxva kriteriumebi ki moicavs:  

• menejments, romelsac gaaCnia aqtivebis gasayidad mimarTuli 

moqmedebebis damtkicebis uflebamosileba; 

• aqtivebi xelmisawvdomia dauyovneblivi gayidvisTvis maT mimdinare 

mdgomareobaSi; 

• dawyebulia myidvelebis mozidvis da gayidvis dasrulebisTvis 

saWiro moqmedebebis aqtiuri programa; 

• tardeba aqtiuri marketingi aqtivebTan dakavSirebiT; 

• ar aris mosalodneli, rom aqtivebis gayidvis gegma moixsneba an 

masSi Seva mniSvnelovani cvlilebebi. 

Tu mocemuli kriteriumebis dakmayofileba ver xdeba, aqtivebi ar unda 

iqnes klasificirebuli gasayidad gamiznulad.  

daqiravebul momuSaveTa gasamrjeloebi 

myidvelma sawarmom bass 19-is „daqiravebul momuSaveTa gasamrjeloebi“ 

Sesabamisad unda aRiaros da Seafasos valdebuleba, romelic ukavSirdeba 

SeZenili sawarmos daqiravebul momuSaveTa gasamrjeloebis SeTanxmebebs.  
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Tu sawarmoTa gaerTianeba Seicavs dadgenilgadasaxdelian sapensio 

programas (Defined-Benefit Pension Plan) an sxva analogiur SromiTi saqmianobis 

Semdgomi gasamrjeloebis programas, myidvelma sawarmom am programis wminda 

valdebulebis an aqtivis asaRiareblad, misi deficiti an proficiti unda 

daadginos. programis deficiti an proficiti aris dadgenilgadasaxdeliani 

programis valdebulebis diskontirebul Rirebulebas gamoklebuli 

programis aqtivebis (aseTis arsebobis SemTxvevaSi) realuri Rirebuleba. Tu 

adgili aqvs dadgenilgadasaxdeliani programis proficits, myidvelma 

sawarmom programis wminda aqtivi unda Seafasos Semdegi ori sidididan 

umciresis mixedviT: 

• dadgenilgadasaxdeliani programis proficitis Tanxa; 

• programis aqtivebis zRvruli sidide, romelic aris im 

ekonomikuri sargeblis diskontirebuli Rirebuleba, romelsac sawarmo 

iRebs programidan saxsrebis ukan dabrunebis formiT, an momavalSi 

programaSi gadasaricxi Senatanebis Semcirebis saxiT. 

gasamrjeloebis programis valdebulebis Sefasebis dros, programis 

saboloo angariSsworeba gaiTvaliswineba mxolod im SemTxvevaSi, Tu 

saboloo angariSsworebas ukve hqonda adgili SeZenis TariRisTvis. saboloo 

angariSsworeba warmoadgens operacias, romelic auqmebs 

dadgenilgadasaxdeliani programiT gaTvaliswinebul yvela gasamrjelos, an 

gasamrjeloebis nawilis gadaxdasTan dakavSirebul yvela sxva iuridiul an 

konstruqciul movaleobas. magaliTad, programiT gaTvaliswinebuli 

damqiraveblis mniSvnelovani valdebulebebis erTjeradi gadacema sadazRvevo 

kompaniisTvis, sadazRvevo polisis yidvis meSveobiT, miiCneva programis 

saboloo angariSsworebad.  

praqtikuli qeisi #19 

SesaZlebelia Tu ara, rom dadgenilgadasaxdelian sapensio programaSi 

Setanili cvlilebebi CaiTvalos sawarmoTa gaerTianebis aRricxvis nawilad, 

                                                           
9
Pricewaterhouse Coopers; Business Combinations and Noncontrolling Interests; 2014 w. gv. 91 
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Tu es cvlilebebi warmoadgens myidveli sawarmos valdebulebas SeZenis 

xelSekrulebaSi? 

pasuxi 

rogorc wesi, fass-i moiTxovs, rom momavali periodebis TanamSromelTa 

anazRaurebis xarjebi, sapensio xarjebis CaTvliT, aRiarebul iqnes SeZenis 

Semdgomi periodis mogebaSi an zaralSi. dadgenilgadasaxdelian sapensio 

programaSi cvlilebebis Setana, xSir SemTxvevaSi, xdeba myidvelis 

sasargeblod. operacia, romelic aris myidvelisTvis sargeblis momtani, 

miiCneva sawarmoTa gaerTianebisgan gancalkevebul operaciad.  

moklevadiani da grZelvadiani valdebulebebi 

SeZenili sawarmos valdebulebebi, romlebic sawarmoTa gaerTianebis 

Sedegad myidvelma sawarmom aiRo, unda aRiardes realuri RirebulebiT. 

kreditoruli davalianeba SesaZlebelia gadavides sabalanso RirebulebiT, 

Tu is mniSvnelovnad ar gansxvavdeba realuri Rirebulebisgan. rac Seexeba 

grZelvadian valdebulebebs, isini unda Sefasdes realuri RirebulebiT, 

radgan albaToba imisa, rom maTi realuri Rirebuleba gansxvavebuli iqneba 

sabalanso Rirebulebisgan, didia.  

praqtikuli qeisi #210 

rogor unda aRiricxos sawarmoTa gaerTianebaSi SeZenili sawarmos 

araamortizebuli gadavadebuli dafinansebis danaxarji (Deferred Financing 

Costs)? 

gadavadebuli dafinansebis danaxarji an sesxis gamoSvebis danaxarji 

(Debt Issuance Costs) aris danaxarji, romelic dakavSirebulia savalo 

instrumentebis gamoSvebasTan (sesxebi, obligaciebi da a.S.), magaliTad, 

sxvadasxva sakomisioebi da momsaxurebis safasurebi, romlebic gadaxdilia 

sainvesticio bankebSi, iuridiul da auditorul kompaniebSi, maregulirebel 
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organoebSi da a.S. radgan aseTi tipis xarjebs momavalSi sargebeli moaqvs, 

isini aqtivis saxiT aRiricxeba. xdeba maTi kapitalizeba da balansSi 

aqtivebis muxlSi asaxva, amortizacia ericxeba Sesabamisi savalo 

instrumentis sasicocxlo ciklis ganmavlobaSi. 

pasuxi: 

sawarmoTa gaerTianebis procesSi myidveli sawarmos mier aRebuli vali 

unda aRiricxos realuri RirebulebiT, xolo nebismieri gadavadebuli 

dafinansebis danaxarji unda eliminirdes.  

 

pirobiTi valdebulebebi 

bass 37-is „anaricxebi, pirobiTi valdebulebebi da pirobiTi aqtivebi“ 

Tanaxmad, pirobiTi valdebuleba warmoadgens SesaZlo movaleobas, romelic 

warmoiqmneba warsuli movlenebis Sedegad da misi arseboba dadasturdeba 

mxolod erTi an meti ganusazRvreli movlenis momavalSi moxdeniT an 

armoxdeniT, romelic mTlianad ar eqvemdebareba sawarmos kontrols an 

mimdinare movaleobas, romelic warmoiqmneba warsuli movlenebis Sedegad, 

magram aRiarebuli ar aris, radgan: 

• mosalodneli ar aris, rom valdebulebis dasafarad saWiro 

iqneba sawarmodan resursebSi ganivTebuli ekonomikuri sargeblis gasvla; 

• SeuZlebelia valdebulebis Tanxis sakmarisad saimedod Sefaseba. 

myidvelma sawarmom SeZenis TariRisaTvis unda aRiaros sawarmoTa 

gaerTianebaSi aRebuli pirobiTi valdebuleba, Tu es aris mimdinare 

movaleoba, romelic warmoiSoba warsuli movlenebis Sedegad da misi 

realuri Rirebuleba SeiZleba saimedod Sefasdes. amrigad, bass 37-is 

sapirispirod, myidveli sawarmo SeZenis TariRiT aRiarebs sawarmoTa 

gaerTianebaSi aRebul pirobiT valdebulebas maSinac ki, rodesac 

mosalodneli ar aris resursebSi ganivTebuli ekonomikuri sargeblis 

gasvla sawarmodan am valdebulebis dasafarad.  
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pirobiTi aqtivebi da SesaZlo valdebulebebi myidvelis mier SeZenis 

TariRisTvis ar aRiardeba.  

sawyisi aRiarebis Semdgom, im periodSi, sanam valdebuleba daifareba, 

gauqmdeba an vada gauva, myidvelma sawarmom sawarmoTa gaerTianebaSi 

aRiarebuli pirobiTi valdebuleba unda Seafasos rogorc udidesi Semdeg 

or sidides Soris: 

• Tanxa, romelic aRiarebuli iqneba bass 37-is mixedviT; 

• Tavdapirvelad aRiarebul Tanxas, gamoklebuli bass 18-is 

„amonagebi“ Sesabamisad aRiarebuli dagrovili amortizacia, aseTis arsebobis 

SemTxvevaSi. 

 

sagarantio aqtivebi (Indemnification Assets) 

sawarmoTa gaerTianebaSi gamyidvelma SeiZleba myidvel sawarmos 

xelSekrulebiT misces garantia im gauTvaliswinebeli an gaurkveveli 

garemoebebis SedegebiT gamowveuli zaralis anazRaurebis, romelic 

dakavSirebulia yvela an mxolod romelime konkretuli aqtivis an 

valdebulebis nawilTan. sxva sityvebiT, gamyidveli iZleva garantias, rom 

myidveli sawarmos valdebuleba ar gadaaWarbebs winaswar dadgenil Tanxas. 

Sedegad, myidveli sawarmo iZens sagarantio aqtivs. Tu garantia ukavSirdeba 

SeZenis TariRiT aRiarebul aqtivs an valdebulebas, romelic Sefasebulia 

realuri RirebulebiT SeZenis TariRisaTvis, myidvelma sawarmom sagarantio 

aqtivic unda aRiaros SeZenis TariRSi, SeZenis TariRis realuri 

RirebulebiT. realuri RirebulebiT Sefasebuli sagarantio aqtivisaTvis, 

momaval fulad nakadebTan dakavSirebuli ganusazRvrelobis Sedegebis da 

anaricxebis calke Sefaseba saWiro ar aris, radgan maTi amoRebis 

SesaZlebloba gaTvaliswinebulia realuri Rirebulebis SefasebaSi.  

yoveli Semdgomi saangariSgebo periodis bolos, myidvelma sawarmom 

SeZenis TariRSi aRiarebuli sagarantio aqtivi unda Seafasos imave 
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safuZvliT, rogoriTac afasebs  valdebulebas an aqtivs, romelic raime 

saxelSekrulebo SezRudvas eqvemdebareba TanxasTan dakavSirebiT 

(sagarantio sagani), xolo is sagarantio aqtivi, romelic SemdgomSi realuri 

RirebulebiT ar aris Sefasebuli - xelmZRvanelebis mier gansazRvruli, 

sagarantio aqtivis amoRebis SesaZleblobis Sefasebis safuZvelze. myidvelma 

sawarmom, sagarantio aqtivis aRiareba unda Sewyvitos mxolod maSin, 

rodesac amoiRebs aqtivs, gayidis an raime sxva gziT dakargavs masze 

uflebas.  

magaliTi11 

sawarmoTa gaerTianebis WrilSi, gamyidveli uzrunvelyofs myidvels 

garantiiT potenciuri zaralis SemTxvevaSi SeZenili sawarmos garemosdacviT 

sakiTxebSi. mocemuli garantia aris SeZenis Semadgeneli nawili. sakontraqto 

pirobebis Tanaxmad, gamyidveli aunazRaurebs myidvels nebismier zarals, 

romelic aRemateba 100 milion fulad erTeuls. SeZenis TariRisTvis, 

myidveli sawarmos mier aRiarebulia pirobiTi valdebuleba 110 milioni 

fuladi erTeulis odenobiT. Semdegi saangariSgebo wlis bolosTvis, uaxles 

informaciaze dayrdnobiT, pirobiTma valdebulebam garemosdacviT 

sakiTxebSi Seadgina 115 milioni. 

analizi 

gamyidvelis garantia unda miCneul iqnes sagarantio aqtivad da unda 

aRiardes da Sefasdes igive safuZvelze, riTic Sefasda Sesabamisi garemos 

dacvis pirobiTi valdebuleba. SeZenis TariRSi unda aRiardes 10 mln. (110 

mln. – 100 mln.) odenobis sagarantio aqtivi. SeZenisSemdgomi saangariSgebo 

periodisTvis, sagarantio aqtivi gaizarda 15 mln–mde. sxvaoba 5 mln. 

Seamcirebs xarjs mogeba–zaralSi, romelic aRiarda pirobiTi valdebulebis 

5 mln–iT zrdis Sedegad.   
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amrigad, sagarantio aqtivis Sefaseba damokidebulia Sesabamisi 

valdebulebis an aqtivis Sefasebaze, romelzec vrceldeba aRniSnuli 

garantia. 

praqtikuli qeisi #312 

saWiroebs Tu ara sagarantio SeTanxmeba raime saxis modificirebas 

SeZenis xelSekrulebis farglebSi, imisaTvis, rom daakmayofilos sawarmoTa 

gaerTianebaSi sagarantio aqtivad aRiarebis moTxovnebi? 

pasuxi: 

sagarantio aqtivi SesaZlebelia aRiardes sawarmoTa gaerTianebaSi im 

SemTxvevaSic, Tu sagarantio SeTanxmeba aris calke, SeZenisgan gamijnuli 

operacia. sagarantio aqtivis asaRiareblad saWiroa, rom sagarantio 

SeTanxmeba ZalaSi iyos SeZenis TariRisaTvis, iyos dadebuli SeZenili 

sawarmosa da myidvels Soris da dakavSirebuli iyos SeZenili biznesis 

pirobiT valdebulebasTan an iseT movlenasTan, romlis moxdena an armoxdena 

gaurkvevelia.  

praqtikuli qeisi #413 

SesaZlebelia Tu ara, sagarantio aqtivad aRiricxos SeZenis 

anazRaureba, romelic pirobiT deponirebazea (inaxeba mesame mxaresTan, 

romelic gadascems Tanxas gamyidvels garkveuli pirobis Sesrulebis 

SemTxvevaSi – Consideration Held in Escrow), sanam gamyidveli/SeZenili sawarmo ar 

Seasrulebs biznesis gadacemasTan dakavSirebul samarTlebriv moTxovnebs? 

pasuxi: 

biznesis gayidvasTan dakavSirebuli samarTlebrivi moTxovnebi ar aris 

dakavSirebuli SeZenili sawarmos aqtivTan an valdebulebasTan, romlis 

arsebobac dadasturdeba erTi an meti ganusazRvreli movlenis momavalSi 
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moxdeniT an armoxdeniT. Sesabamisad, aRniSnuli pirobiT deponirebaze myofi 

Tanxebi ar aRiricxeba rogorc sagarantio aqtivi.  

 

saqmianobis SewyvetasTan an restruqturizaciasTan dakavSirebuli 

valdebulebebis aRiareba 

SeZenili sawarmos restruqturizaciasTan an saqmianobis SewyvetasTan 

dakavSirebuli valdebulebebi unda aRiardes SeZenis TariRSi mxolod im 

SemTxvevaSi, Tu es valdebulebebi warmoiSva manamde, sanam sawarmoTa 

gaerTianeba daiwyeboda da, aseve, im pirobiT, rom valdebulebebi ar iqna 

aRebuli myidveli sawarmos sasageblod. am pirobebis da SeZenis SeTanxmebaSi 

restruqturizaciis an saqmianobis Sewyvetis gegmis ararseboba warmoadgens 

sakmaris mizezs, rom myidvelma sawarmom SeZenis TariRSi valdebuleba ar 

aRiaros. valdebulebebi da maTTan dakavSirebuli xarjebi, romlebic 

SeZenil sawarmos ar warmoSobia sawarmoTa gaerTianebamde, unda aRiardes 

xarjad gaerTianebis Semdgomi periodis angariSgebaSi Sesabamisi fass–ebis 

dacviT.  

 

magaliTi 14 

SeZenis TariRisaTvis, SeZenil sawarmos gaaCnia restruqturizaciasTan 

dakavSirebuli valdebuleba, romelic daigegma sawarmoTa gaerTianebamde 

erTi wliT adre. amasTan erTad, myidvelma sameurneo subieqtma gadawyvita 

SeZenili sawarmos ramodenime saoperacio erTeulis daxurva da 

TanamSromlebis daTxovna, raTa SeZenis Semdgom periodSi miaRwios sinergias 

operaciebis Serwymis Sedegad. SeZenis TariRis Semdeg eqvs TveSi, aRiarda 

restruqturizaciis Sesabamisi valdebuleba, radgan dakmayofilda bass 37-is 

moTxovnebi. 

analizi  
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myidvelma sawarmom unda aRricxos ori restruqturizacia: 

SeZenili sawarmos mier inicirebuli restruqturizacia: myidvelma 

sawarmom unda aRiaros gaerTianebamde dawyebuli reorganizaciis 

valdebuleba realuri RirebulebiT, rogorc sawarmoTa gaerTianebis nawili, 

radgan is warmoadgens SeZenili sawarmos valdebulebas SeZenis 

TariRisaTvis.  

myidveli sawarmos mier dawyebuli restruqturizacia: myidveli 

sawarmo restruqturizaciis Sedegs aRiarebs mogeba–zaralSi gaerTianebis 

Semdgom periodSi. vinaidan restruqturizacia ar warmoadgens valdebulebas 

SeZenis TariRisTvis, is ar akmayofilebs valdebulebad aRiarebis 

kriteriumebs da ar warmoadgens sawarmoTa gaerTianebaSi aRebul 

valdebulebas. 

magaliTi15 

sawarmoTa gaerTianebis xelSekruleba Seicavs muxls, romelic 

avaldebulebs gamyidvels aunazRauros myidvel sawarmos gaerTianebis 

Semdgom periodSi SeZenili sawarmos restruqturizaciasTan dakavSirebuli 

xarjebi. miuxedavad imisa, rom didi albaTobiT, restruqturizaciis xarjebs 

myidveli sawarmo gaswevs, restruqturizaciis Catarebis valdebuleba, 

romelic akmayofilebs aRiarebis kriteriumebs, ar arsebobs. 

analizi 

anazRaurebis ufleba calke SeTanxmebaa da ar warmoadgens sawarmoTa 

gaerTianebis nawils, radgan restruqturizacia inicirebuli iyo myidveli 

sawarmos mier gaerTianebuli sameurneo subieqtis momavali ekonomikuri 

sargeblis gasazrdelad. anazRaurebis ufleba, SeZenis TariRisaTvis, unda 

aRiardes aqtivad, xolo gamyidvelisgan miRebuli fuladi saxsrebi – 

gadaxdebad. myidvelma sawarmom restruqturizaciis xarjebi unda aRiaros 

mogeba–zaralSi Tavis SeZenisSemdgom finansur angariSgebaSi.  
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gadavadebuli Semosavali 

myidveli sawarmo gadavadebul SemosavalTan dakavSirebul 

valdebulebas aRiarebs mxolod im SemTxvevaSi, Tu gadavadebuli Semosavali 

warmoadgens SeZenili sawarmos mier aRebul valdebulebas. gadavadebul 

SemosavalTan dakavSirebuli valdebuleba unda aRiardes SeZenis TariRis 

realuri RirebulebiT, rac SeiZleba gansxvavdebodes SeZenili sawarmos mier 

aRiarebuli Tanxebisgan.  

gadavadebuli ijara 

SeZenili sawarmos balansi, SeZenis TariRamde, SesaZloa Seicavdes 

saoperacio ijarasTan dakavSirebul gadavadebul ijaras. gadavadebuli 

ijaris aRiareba dakavSirebulia bass 17 „ijaris“ moTxovnebTan, romlis 

Tanaxmadac Cveulebrivi ijaris SemTxvevaSi saijaro Semosavali an ijaris 

xarji unda aRiardes wrfivi meTodiT, Tu saijaro pirobebis mixedviT 

gadaxdebi gansxvavdeba erTmaneTisgan. myidvelma sawarmom, sawarmoTa 

gaerTianebis procesSi SeZenis meTodis gamoyenebisas, gadavadebuli ijara ar 

unda aRiaros, radgan is ar akmayofilebs aqtivis an valdebulebis 

ganmartebas. myidvelma sawarmom SesaZlebelia, aRebuli ijaris pirobebis 

mixedviT, gadavadebuli ijara aRricxos SeZenisSemdgomi periodis 

buRaltrul CanawerebSi.  

qvemoT ganxilulia auditoruli kompania “Pricewaterhouse Coopers”-is mier 

SemoTavazebuli magaliTi sawarmoTa gaerTianebaSi saoperacio ijaris 

aRricxvasTan dakavSirebiT: 

SeZenis TariRisaTvis kompania A iRebs SeZenili sawarmos saoperacio 

ijaras. SeZenili sawarmo aris moijare. ijaris xelSekruleba dadebulia 

oTxwliani vadiT, Semdegi gadaxdis pirobebiT: 

• 1 weli: 100 $ 

• 2 weli: 200 $ 
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• 3 weli: 300 $ 

• 4 weli: 400 $ 

sawarmoTa gaerTianebis dros, SeZenis TariRisaTvis, ijaris 

xelSekrulebis darCenili vadaa 2 weli da SeZenil sawarmos aRiarebuli 

aqvs 200 $–is odenobis gadavadebuli ijaris valdebuleba. saoperacio 

ijarasTan dakavSirebuli sxva identificirebadi aramaterialuri aqtivebi da 

valdebulebebi ugulebelyofilia. 

analizi 

SeZenis TariRisaTvis, kompania A ar aRiarebs SeZenili sawarmos 

gadavadebuli ijaris valdebulebas. am Tanxebs myidveli sawarmo aRiarebs 

sawarmoTa gaerTianebis Semdegi periodis angariSgebebSi. SeZenis Semdeg 

pirveli saangariSgebo wlis bolos, kompania A aRiarebs gadavadebul ijaras 

50$–is odenobiT.  

erTi Tvis ijaris xarji (wrfivi meTodiT): 100 $ + 200 $ + 300 $ + +400 $ 

/ 4 = 250$ 

ori wlis ganm. SeZenili sawarmos mier gadaxdili Tanxa: 100$ + 200 $ = 

300 $ 

SeZenili sawarmos gadavadebuli ijara: (250$ × 2) – 300$ = 200$ 

myidveli sawarmos mier aRiarebuli gadavadebuli ijara (ijaris me–3 

weli): (300$ + 400$)/2 – 300$ (gadaxda) = 50$. 

amrigad, gadavadebuli ijara sawarmoTa gaerTianebaSi ar aRiardeba da 

myidveli sawarmo asaxavs mas Tavis SeZenisSemdgom finansur angariSgebaSi. 

grZelvadiani samSeneblo kontraqtebi  

SeZenil sawarmos SesaZloa gaaCndes moqmedi grZlevadiani samSeneblo 

konstraqtebi SeZenis TariRSi. aseTi kontraqtebi unda aRiardes realuri 

RirebulebiT, romlis gansazRvris drosac unda gaTvaliswinebul iqnes 
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kontraqtis farglebSi gadaxdili/miRebuli Tanxebi. grZelvadiani samSeneblo 

kontraqtebis realur Rirebulebaze gavlenas ar axdens SeZenili sawarmos 

saaRricxvo meTodologia aseT kontraqtebTan mimarTebiT da arc myidveli 

sawarmos SeZenisSemdgomi aRricxvis wesebi. SeZenis Semdeg, myidvelma 

sawarmom samSeneblo kontraqtebi unda aRricxos bass 11 „samSeneblo 

kontraqtebis“ Sesabamisad. Sesrulebuli samuSaos gansazRvrisas (kontraqtis 

mixedviT asaRiarebeli Semosavlis an gaweuli xarjebis gansazRvris 

miznebisTvis) gaiTvaliswineba myidveli sawarmos Sefasebebi kontraqtis 

SesrulebasTan dakavSirebiT. 

aqtivebi da valdebulebebi, romelTa klasificirebac SesaZloa Seicvalos 

myidveli sawarmos saaRricxvo politikis Sesabamisad 

SeZenis TariRisaTvis myidvelma sawarmom unda moaxdinos SeZenili 

identificirebadi aqtivebisa da aRebuli valdebulebebis klasificireba, an 

garkveuli miznisTvis maTi uflebamosilebis gansazRvra, rac aucilebelia 

SemdgomSi sxva fass–ebis gamosayeneblad. myidvelma sawarmom es klasifikacia 

an uflebamosileba unda gansazRvros SeZenis TariRisTvis arsebuli 

saxelSekrulebo an/da ekonomikuri pirobebis, Tavisi sameurneo an 

saaRricxvo politikisa da sxva saTanado faqtebisa da garemoebebis 

safuZvelze. 

myidveli sawarmos mier garkveuli aqtivebis da valdebulebebis 

klasificireba da SemdgomSi maTi aRricxva SesaZloa gansxvavdebodes im 

aRricxvisgan, romelsac SeZenili sawarmo iyenebda sawarmoTa gaerTianebamde. 

aseTi aqtivebis da valdebulebebis magaliTebia: 

• konkretuli finansuri aqtivebisa da valdebulebebis 

klasifikacia, rogorc realuri RirebulebiT, aseve amortizebuli 

RirebulebiT Sefasebuli, fass 9 „finansuri instrumentebis“ Sesabamisad; 

• warmoebuli instrumentis gansazRvra hejirebis instrumentad 

fass 9-is Sesabamisad; 
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• dadgena imisa, CarTuli warmoebuli instrumenti unda iqnes Tu 

ara gamoyofili ZiriTadi xelSekrulebidan, fass 9-is Sesabamisad. 

SeZenil sawarmos SesaZloa gaaCndes sxvadasxva finansuri 

instrumentebi, romlebic akmayofileben warmoebuli finansuri instrumentis 

ganmartebas. rogorc wesi, SeZenili sawarmos finansuri instrumentebis 

aRricxva sawarmoTa gaerTianebamdel periodSi gansxvavdeba myidveli 

sawarmos mier am finansuri instrumentebis aRsaricxavad gamoyenebuli 

midgomebisgan.  

myidveli sawarmos mier SeZenili finansuri instrumentebis Semdgomi 

aRricxvis gansazRvrisas, SesaZloa wamoiWras Semdegi sakiTxebi: 

 SeZenili sawarmos kontraqtebis gadaxedva: SeZenis TariRisaTvis 

SeZenili sawarmos yvela kontraqti da SeTanxmeba unda gadaixedos, 

raTa dadgindes, xom ar aris maT Soris iseTi kontraqtebi, romlebic 

Seicaven warmoebul an CaSenebul finansur instrumentebs (Embedded 

Financial Instruments) da Sesabamisad, saWiroeben gancalkevebas da finansur 

instrumentebad aRricxvas. 

 SeZenili sawarmos gaerTianebis wina periodis hejirebis politikis 

gansazRvra: imisaTvis, rom myidvelma sawarmom gaagrZelos SeZenili 

sawarmos hejirebis politikis aRricxva, mas mouwevs hejirebis 

strategiis xelaxla dadgena da dokumentebis ganaxleba. warmoebuli 

finansuri instrumenti SesaZloa ar Seesabamebodes axlad dadgenil 

hejirebis sagans ise kargad, rogorc es SeZenili sawarmos hejirebis 

sagnis SemTxvevaSi iyo. 

 

2.4 aramakontrolebeli wilis aRiareba da Sefaseba 

aramakontrolebeli wili aris Svilobili sawarmos saaqcio kapitali, 

romelic saTavo sawarmos ar ekuTvnis arc pirdapir da arc arapirdapir. 

finansuri instrumenti, romelsac Svilobili sawarmo valdebulebad 

aRiarebs, ar warmoadgens aramakontrolebel wils konsolidirebul 
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finansur angariSgebaSi. aRsaniSnavia, rom kapitalSi asaxuli finansuri 

instrumentebi ar niSnavs maT aRiarebas aramakontrolebel wilSi. garkveuli 

tipis privilegirebuli aqciebi, varantebi, ofcionebi SesaZloa ar Sevides 

aramakontrolebel wilSi, romelsac saTavo sawarmo iyenebs 

konsolidaciisas. magaliTad, finansuri instrumentebi, romlebic 

gamoSvebulia investorebisTvis da indeqsirebulia Svilobili sawarmos 

aqciebis mixedviT, ar qmnian aramakontrolebel wils, Tu aseTi finansuri 

instrumentebi ar akmayofileben wilobrivi instrumentis ganmartebas.  

 SeZenis TariRisTvis myidvel sawarmos SeuZlia Seafasos 

aramakontrolebeli wili realuri RirebulebiT an SeZenili sawarmos wminda 

aqtivebis proporciuli wilis mixedviT.sawarmoebis mier aramakontrolebeli 

wilis Sefasebis gansxvavebuli meTodebis gamoyeneba garkveul problemebs 

qmnis kompaniebis finansuri angariSgebebis Sesadarisobis kuTxiT. Tumca, 

fass 3-Si am alternativis (aramakontrolebeli wilis Sefasebis ori 

meTodis) arseboba mizanSewonilia, radgan realuri RirebulebiT 

aramakontrolebeli wilis Sefaseba rig SemTxvevebSi rTulia im mizeziT, 

rom kompaniis aqciebi yovelTvis ar kotirdeba bazarze. xolo standartSi 

wminda aqtivebis proporciuli wilis erTaderT Sefasebis meTodad datoveba 

usamarTlo iqneboda im kompaniebis mimarT, romlebsac surT sawarmos 

Rirebuleba realuri, sabazro principebiT asaxon. 

 saTavo sawarmos ufleba aqvs Seisyidos aramakontrolebeli wili (qol 

ufleba), aseve aramakontrolebeli wilis mflobels SeuZlia miyidos Tavisi 

wili sawarmos (fuT ufleba). subieqts aramakontrolebeli wilis Sesyidvis 

an gayidvis ufleba SesaZloa hqondes fiqsirebul an cvlad fasSi, realuri 

RirebulebiT, xolo ganxorcielebis dRed (exercisable day) hqondes fiqsirebuli 

TariRi an SesaZloa, rom ganxorcielebis dRe konkretuli movlenis 

moxdenaze iyos damokidebuli. aseTi uflebebis arseboba gavlenas axdens 

Semdeg movlenebze: 

 unda aRiardes Tu ara aqtivi an valdebuleba aseT uflebebze; 
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 mogebis an zaralis odenobaze, romelic aRiardeba finansur 

angariSgebaSi. 

xSirad rTulia imis dadgena, qol da fuT uflebebi (Call and Put Rights) 

calke unda aRiricxebodes Tu rogorc aramakontrolebeli wilis nawili. 

Sesabamisad, es sakiTxi warmoSobs sirTuleebs am uflebebis finansur 

aRricxvaSi. ganvixiloT auditoruli kompania “Price Waterhouse Coopers”-is mier 

SemoTavazebuli gza am sirTuleebis daregulirebasTan dakavSirebiT: 

vinaidan fass 3 ar Seicavs sawarmoTa gaerTianebaSi qol da fuT 

ofcionebis kontraqtebis aRricxvasTan dakavSirebul saxelmZRvanelo 

miTiTebebs, Sesabamisi saaRricxvo midgomebis gansazRvrisTvis unda 

ganxilul iqnes fass 10, bass 32 da bass 39. ZiriTadi saaRricxvo principebi 

aris Semdegi: 

 unda gaanalizdes forvardebTan da ofcionebTan dakavSirebuli 

aqciebis sakuTrebis riskebi da sargebeli imisaTvis, rom ganisazRvros, 

rCeba Tu ara isini aramakontrolebel wilSi Tu gadadis saTavo 

sawarmosTan. aramakontrolebeli wilis aRiareba xdeba im SemTxvevaSi, 

Tu aqciebis flobasTan dakavSirebuli riskebi da sargebeli rCeba 

aramakontrolebel wilSi; 

 forvardi an fuT ofcioni aRiricxeba finansuri valdebulebis asaxvis 

gziT (gamosyidvis valdebuleba/redemption liability), miuxedavad imisa, 

aramakontrolebeli wili aRiarebulia Tu ara. valdebulebis yvela 

Semdgomi cvlileba aisaxeba mogeba-zaralSi. im SemTxvevaSi, Tu 

flobasTan dakavSirebuli riskebi da sargebeli rCeba 

aramakontrolebel wilSi, aRiarebuli finansuri valdebuleba amcirebs 

makontrolebeli wilis kapitals. xolo im SemTxvevaSi, Tu flobasTan 

dakavSirebuli mniSvnelovani riskebi da sargebeli rCeba 

makontrolebel wilSi, aRiarebuli finansuri valdebuleba 

gamoiqviTeba aramakontrolebeli wilidan; 

 Tu valdebuleba aRemateba aramakontrolebel wils, sxvaoba maT Soris 

dadebetdeba makontrolebeli wilis kapitalSi. es keTdeba 



67 
 

aramakontrolebeli wilis uaryofiTi maCveneblis Tavidan 

asacileblad; 

 Tu valdebulebis sidide naklebia aramakontrolebel wilze, 

darCenili naSTi gamoiyeneba dividendebis dasafarad; 

 aramakontrolebeli wilis mflobelebze gadaxdili dividendebi, 

romlebic ar amcireben momaval sakontraqto Sesasyid fass, amcireben 

aramakontrolebeli wilis sabalanso Rirebulebas. im SemTxvevaSi, Tu 

aramakontrolebeli wilis sidide arasakmarisia dividendebis 

dasafarad, Tanxebis ganawileba xdeba mogebidan; 

 Tu forvardSi an fuT ofcionSi gacxadebulia, rom dividendis 

gadaxdebi amcirebs momaval Sesasyid fass, dividendebis Tanxebi unda 

gamoakldes gamosyidvis valdebulebas. 

sakontraqto pirobebis analizi 

imisaTvis, rom Sefasdes aqciebis faqtobrivi floba uzrunvelyofs Tu 

ara saTavo sawarmos ekonomikuri sargebliT sakontraqto periodis 

ganmavlobaSi, unda gaanalizdes forvardis an ofcionis sakontraqto 

pirobebi. aseve SesaZlebelia, rom aramakontrolebeli wilis mesakuTreebma 

SeinarCunon aqciebis flobasTan dakavSirebuli riskebi da sargebeli. 

imisaTvis, rom sworad Sefasdes, visTan rCeba aqciebis flobasTan 

dakavSirebuli riskebi da sargebeli, unda ganxilul iqnes iseTi faqtorebi, 

rogoricaa forvarduli an ofcionis kontraqtis faswarmoqmna da aseve, 

axdens Tu ara gavlenas sakontraqto periodis ganmavlobaSi fasebis 

meryeoba, saTavo sawarmos an aramakontrolebeli wilis mflobelebis mier 

miRebul mogebaze an  zaralze.  

rogorc wesi, forvardebi an ofcionebi, romelTa Sesrulebis pirobac 

iTvaliswinebs aramakontrolebeli wilis aqciebis gadacemas realuri 

RirebulebiT, ar iTvaliswineben aqciebis flobasTan dakavSirebuli riskebis 

da sargeblis gadasvlas saTavo sawarmoze manam, sanam ar dadgeba 

xelSekrulebiT gaTvaliswinebuli Sesrulebis TariRi. xolo 

fiqsirebulfasiani forvardebis SemTxvevaSi piriqiT xdeba – aqciebis 
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flobasTan dakavSirebuli riskebi da sargebeli gadadis saTavo sawarmoze 

kontraqtis ZalaSi Sesvlis dRidan. fuT ofcioni fiqsirebuli Sesrulebis 

fasiT, romelic mibmulia aseve fiqsirebulfasian qol ofcionze da romelTa 

Sesrulebis TariRebic emTxveva erTmaneTs, Tavisi arsiT aris igive, rac 

fiqsirebulfasiani forvardi. simetriuli fuT da qol ofcionebis arsebobis 

SemTxvevaSi aSkaraa, rom saTavo sawarmos da aramakontrolebeli wilis 

mflobelic gamoiyeneben TavianT uflebas (Seasruleben ofcions) da es 

iqneba maT ekonomikur interesebSi. Tu aqciebis sabazro fasi daecema 

ofcionSi gansazRvrul fiqsirebul fasze dabla, aramakontrolebeli wilis 

mflobeli gamoiyenebs Tavis fuT ofcions da gayidis aqciebs (saTavo 

sawarmom SeinarCuna ofcionis moqmedebis ganmavlobaSi fasebis klebis 

riskebi), xolo Tu aqciebis sabazro fasi aiwevs ofcionis fiqsirebul fasze 

maRla, saTavo sawarmo Tavisi qol ofcionis saSualebiT iyidis aqciebs 

(saTavo sawarmom miiRo sargebeli fasebis zrdisgan ofcionis moqmedebis 

vadis ganmavlobaSi).  

  

aramakontrolebel wilTan dakavSirebuli ofcionebis da forvardebis 

aRricxva   

 aramakontrolebeli wili aRiardeba kapitalSi im SemTxvevaSi, Tu 

flobis riskebi da sargebeli sakontraqto periodis ganmavlobaSi rCeba 

aramakontrolebel wilSi. im SemTxvevaSi, Tu yvela riski da sargebeli 

gadavida saTavo sawarmoze, aramakontrolebeli wili ar aRiardeba. Tu 

forvardi an simetriuli fuT da qol ofcionebi ZalaSi Sevida sawarmoTa 

gaerTianebis procesSi da Sesabamisi Tanxebi aRiarebulia aramakontrolebel 

wilSi fass 3 “sawarmoTa gaerTianebis” Sesabamisad, isini aRiricxeba 

realuri RirebulebiT an Svilobili sawarmos identificirebadi wminda 

aqtivebis proporciuli wilis mixedviT. Tu kontraqtebi gaformda sawarmoTa 

gaerTianebis Semdgom periodSi, aramakontrolebeli wilis aRiareba wydeba, 

radgan flobis riskebi da sargebeli gadavida saTavo sawarmoze. 
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 imis Sefaseba, sakuTrebasTan dakavSirebuli riskebi da sargebeli 

saTavo sawarmoze gadadis Tu rCeba aramakontrolebel wilSi, gansjas da 

yvela sakontraqto pirobis saTanado ganxilvas moiTxovs. aseve SesaZlebelia 

adgili hqondes SemTxvevas, rodesac aramakontrolebeli wilis SeZenis 

forvardis an simetriuli fuT da qol ofcionebis Sesrulebis fasebi 

efuZneba formulas, romelic ar Seesabameba realuri Rirebulebis 

principebs. am SemTxvevaSi, sakmaod rTulia imis gansazRvra, Tu romel 

mxaresTanaa riskebi da sargebeli.  

 ofcionebTan dakavSirebuli finansuri valdebuleba aRiardeba 

gamosyidvis Tanxis (Redemption Amount) mimdinare RirebulebiT da sakontraqto 

periodis ganmavlobaSi finansuri danaxarjebis meSveobiT akumulirdeba 

mogeba-zaralis angariSgebaSi iqamde, sanam ar gautoldeba saboloo 

gamosyidvis Tanxas. gamosyidvis Tanxis nebismieri koreqtireba aRiardeba 

finansur danaxarjad mogeba-zaralis angariSgebaSi bass 39-is Sesabamisad. 

Tavdapirveli gamosyidvis Tanxa akldeba saTavo sawarmos kapitals, Tu 

flobasTan dakavSirebuli riskebi da sargebeli rCeba aramakontrolebel 

wilSi. Tu riskebi da sargebeli gadadis saTavo sawarmoze, Tavdapirveli 

gamosyidvis Tanxa akldeba aramakontrolebeli wilis kapitals. Tu 

gamosyidvis Tanxis mimdinare Rirebuleba aRemateba aramakontrolebeli 

wilis sabalanso Rirebulebas, nameti Tanxa dadebetdeba saTavo sawarmos 

kapitalSi. 

 kontraqtis moqmedebis vadis ganmavlobaSi aramakontrolebeli wilis 

mflobelebs SeuZliaT dividendebis miReba. dividendebi akldeba 

aramakontrolebel wils. im SemTxvevaSi, Tu dividendis Tanxebi aRemateba 

aramakontrolebeli wilis sabalanso Rirebulebas, nameti Tanxa daifareba 

sawarmos mogebidan. gadaxdili dividendebi amcireben gamosyidvis Tanxas 

mxolod im pirobiT, Tu forvardi an ofcioni iTvaliswinebs am gadaxdebis 

meSveobiT Sesrulebis fasis Semcirebas. mogeba unda miekuTvnos 

aramakontrolebel wils, Tu is inarCunebs flobis risks da sargebels.  
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 Tu dadga kontraqtis Sesrulebis dRe, aramakontrolebeli wili unda 

daematos saTavo sawarmos kapitals. ar xdeba gudvilis koreqtireba, xolo 

gamosyidvis valdebuleba ifareba naRdi fulis gadaxdiT. 

 Tu kontraqtis vada amoiwura da is ar Sesrulebula da amasTan, 

aqciebis flobasTan dakavSirebuli riskebi da sargebeli gadavida saTavo 

sawarmoze, aramakontrolebeli wili unda aRdgenil iqnes. aRdgenili Tanxa 

udris Svilobili sawarmos wminda aqtivebis wilis sabalanso Rirebulebas 

damatebuli Svilobili sawarmos sawyisi SeZenis gudvili. sxvaoba 

gamosyidvis valdebulebasa da aramakontrolebeli wilis kapitalis 

koreqtirebas Soris dadebetdeba saTavo sawrmos kapitalSi. gudvili ar 

koreqtirdeba. 

 Tu kontraqtis vada amoiwura ise, rom is ar Sesrulebula da aqciebis 

flobasTan dakavSirebuli risks da sargebels aramakontrolebeli wili 

inarCunebs, gamosyidvis valdebulebis aRiareba wydeba da aramakontrolebeli 

wilis sabalanso RirebulebaSi aranairi koreqtireba ar keTdeba.  

 

 

2.5 gudvilis an xelsayreli Sesyidvidan miRebuli Semosulobis aRiareba 

da Sefaseba 

fass 3 “sawarmoTa gaerTianebis” Tanaxmad, gudvili aris aqtivi, 

romelic warmoadgens sawarmoTa gaerTianebisas SeZenil, sxva aqtivebidan 

warmoqmnil momaval ekonomikur sargebels. amasTan, am aqtivebis calke 

identificireba da aRiareba SeuZlebelia. aRiarebuli gudvilis sidideze 

gavlenas axdens im aqtivebisgan da valdebulebebisgan warmoSobili 

saaRricxvo sxvaobebi, romlebic ar aris Sefasebuli realuri RirebulebiT.  
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fass 3-is Tanaxmad, myidvelma sawarmom unda aRiaros gudvili, SeZenis 

TariRisTvis Sefasebuli, rogorc (A)-s nameti (B)-ze:16 

A) jamuri maCvenebeli Semdegi sidideebis: 

(i) fass3-is Sesabamisad Sefasebuli gadacemuli kompensacia, romelic, 

sazogadod, saWiroebs realuri RirebulebiT Sefasebas SeZenis TariRiT; 

(ii) fass 3-is Sesabamisad Sefasebuli nebismieri aramakontrolebeli wili 

SeZenil sawarmoSi; 

(iii) etapobrivad ganxorcielebul sawarmoTa gaerTianebaSi – SeZenil 

sawarmoSi myidveli sawarmos adre kuTvnili saaqcio wilis realuri 

Rirebuleba, SeZenis TariRisaTvis Sefasebuli.  

 

B) fass 3-is mixedviT Sefasebuli SeZenili identificirebadi aqtivebisa da 

aRebuli valdebulebebis wminda Rirebuleba SeZenis TariRisaTvis. 

sawarmoTa gaerTianebis Sedegad SeZenili gudvili aRiardeba rogorc 

aqtivi da amortizacias ar eqvemdebareba. gudvils yovelwliurad utardeba 

gaufasurebis testi. gaufasurebis testi SesaZloa Catardes ufro xSiradac, 

Tu adgili aqvs Sesabamisi gaufasurebis indikatorebis gamovlenas.  

Tu zemoxsenebuli midgomis gamoyenebisas gamoTvlili Tanxa 

uaryofiTia, SesaZloa adgili hqondes xelsayrel Sesyidvas. xelsayreli 

Sesyidvis dros ekonomikuri Semosuloba gardauvalia da myidvelma sawarmom 

is mogeba-zaralSi unda aRiaros.  

xelsayreli SesyidviT miRebuli Semosulobis aRiarebamde, myidvelma 

sawarmom xelaxla unda ganixilos, sworad gansazRvra Tu ara yvela 

SeZenili aqtivi da yvela aRebuli valdebuleba da unda aRiaros nebismieri 

damatebiTi aqtivi an valdebuleba, romelic am Semowmebisas gamovlinda. 

qvemoT CamoTvlili yvela muxlisaTvis myidvelma sawarmom SemdegSi unda 

gadaxedos procedurebs, romlebic gamoyenebuli iyo im Tanxebis Sefasebisas, 

romelTa aRiarebasac winamdebare fass moiTxovs SeZenis TariRiT: 

                                                           
16

IFRS 3 Business Combinations; Recognising and Measuring Googwill or a Gain from a Bargain Purchase; 32-e punqti 
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 SeZenili identificirebadi aqtivebi da aRebuli valdebulebebi; 

 aramakontrolebeli wili SeZenil sawarmoSi, Tu aseTi arsebobs; 

 etapobrivad ganxorcielebul sawarmoTa gaerTianebaSi, saaqcio wili 

SeZenil sawarmoSi, romelic adre myidvel sawarmos ekuTvnoda; 

 gadacemuli kompensacia. 

amgvari mimoxilvis mizania imaSi darwmuneba, rom Sefasebebi Sesabamisad 

asaxavs yvela SesaZlo informaciis ganxilvas SeZenis TariRisaTvis. Tu 

gadameteba amis Semdegac SenarCunebulia, myidvelma sawarmom, SeZenis 

TariRiT, unda aRiaros miRebuli Semosuloba. Semosuloba unda miekuTvnos 

myidvel sawarmos. 

xelsayreli Sesyidva ar aRiardeba rogorc gansakuTrebuli muxli. 

fass 3 “sawarmoTa gaerTianeba” iTxovs, rom ganmartebiT SeniSvnebSi aisaxos: 

 nebismieri aRiarebuli Semosulobis Tanxa; 

 sruli Semosavlebis angariSgebis muxli, romelSic es Semosuloba 

aris aRiarebuli; 

 im mizezebis aRwera, ris gamoc garigebis Sedegad miRebul iqna 

Semosuloba. 

magaliTad, kompania A iZens kompania B-s 100%-ian wils, 150 mln. 

dolaris naRdi angariSsworebiT gadaxdis gziT. SeZenili wminda aqtivebis 

savaraudo realuri Rirebuleba Seadgens 160 mln. dolars. imis Semdeg, rac 

kompania A-m Seafasa, ramdenadaa yvela identificirebadi wminda aqtivi 

aRiarebuli da gadaxeda am aqtivebisa da gadacemuli kompensaciis Sefasebas, 

man daakoreqtira SeZenili identificirebadi wminda aqtivebis Rirebuleba 155 

mln. dolaramde. kompania A-m unda aRiaros 5 mln. dolaris odenobis 

xelsayreli Sesyidvidan miRebuli Semosuloba (155 mln. – 150 mln.), romelic 

warmoadgens SeZenili identificirebadi wminda aqtivebis Rirebulebis namets 

gadacemul kompensaciaze. 

amrigad, myidvelma sawarmom SeZenis TariRisaTvis unda aRiaros 

sawarmoTa gaerTianebis Sedegad SeZenili gudvili rogorc aqtivi. gudvili 
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amortizacias ar eqvemdebareba da mas yovelwliurad utardeba gaufasurebis 

testi. xolo, Tu adgili aqvs xelsayrel Sesyidvas, myidvelma sawarmom 

ganmeorebiT unda Caataros Sefasebis procedurebi da Tu xelsayreli 

Sesyidva isev dadasturda, unda aRiaros Semosuloba SeZenis TariRisaTvis.  

buRaltruli aRricxvis saerTaSoriso standartebis sabWos mier 

ganxorcielebul proeqtSi saxelwodebiT “fass 3 sawarmoTa gaerTianeba-

danergvis Semdgomi mimoxilva” (Post-implementation Review IFRS 3 Business 

Combinations) aRniSnulia, rom respondentebis TxovniT, sabWo ganixilavs 

SesaZleblobas SemoiRos gudvilis amortizaciis meTodi gaufasurebis 

testirebis nacvlad an sawarmoebs mianoWos ufleba Tavad airCion am ori 

meTodidan erT-erTi. Cveni azriT, gudvilis gaufasurebis testi (romelsac 

amJamad fass 3 moiTxovs) unda darCes ucvleli, radgan es meTodi kargad 

asaxavs ekonomikaSi mimdinare tendenciebs da sawarmos saSualebas aZlevs 

aqtivi realuri RirebulebiT aRricxos, rac mniSvnelovania finansuri 

angariSgebis momxmareblebisTvis. 

gadacemuli kompensaciis aRiareba da Sefaseba  

gadacemuli kompensacia aris myidvelis mier SeZenili sawarmos yofili 

mesakuTreebis sasargeblod gadacemuli aqtivebis, aRebuli valdebulebebis 

da aseve, gamoSvebuli aqciebis realuri Rirebulebebis jami. kompensaciis 

SesaZlo formebi moicavs: fulad saxsrebs, sxva aqtivebs, myidveli sawarmos 

bizness an Svilobil sawarmos, pirobiT kompensacias, Cveulebriv an 

privilegiur wilobriv instrumentebs, ofcionebs, varantebs da wevrTa 

wilebs erTobliv sameurneo erTeulebSi. gadacemuli kompensacia fass 3-is 

Tanaxmad realuri RirebulebiT fasdeba. 

sawarmoTa gaerTianebaSi, sadac myidveli da SeZenili sawarmoebi (an 

misi yofili mesakuTreebi) mxolod saaqcio wils cvlian, SeZenili sawarmos 

saaqcio wilis realuri Rirebuleba SeZenis TariRisaTvis SeiZleba ufro 

saimedod Sefasebadi iyos, vidre myidveli sawarmos saaqcio wilis realuri 

Rirebuleba SeZenis TariRisaTvis. Tu es asea, myidvelma sawarmom gudvilis 

Tanxa unda gansazRvros SeZenis TariRisaTvis Sefasebuli SeZenili sawarmos 
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saaqcio wilis realuri RirebulebiT da ara SeZenis TariRisaTvis 

Sefasebuli mis mier gadacemuli saaqcio wilis realuri RirebulebiT. 

gudvilis Tanxis dasadgenad iseT sawarmoTa gaerTianebaSi, sadac aranairi 

kompensaciis gadacema ar momxdara, myidvelma sawarmom SeZenis TariRisaTvis 

Sefasebuli, gadacemuli kompensaciis realuri Rirebulebis magivrad unda 

gamoiyenos SeZenil sawarmoSi myidveli sawarmos wilis realuri Rirebuleba, 

romelic Sefasebulia SeZenis TariRisaTvis. 

myidvel sawarmos SeuZlia Tavisi wilobrivi gadaxdis jildoebi 

gacvalos SeZenili sawarmos TanamSromlebis mier flobil jildoebze. 

myidvel sawarmos SesaZloa amas avaldebulebdes SeZenili sawarmos 

TanamSromlebis mier flobili wilobrivi gadaxdis jildoebis 

xelSekrulebebis pirobebi an SeiZleba, myidvelma sawarmom es Tavisi nebiT 

gaakeTos, radgan surdes, SeZenili sawarmos maRalkvalificiur 

TanamSromlebs misces samsaxurSi darCenis motivacia. wilobrivi gadaxdis 

jildoebi warmoadgens gamonakliss realuri RirebulebiT Sefasebis 

principidan da fasdeba fass 2 “wilobrivi gadaxdebis” mixedviT da maTi 

mTliani an nawilobrivi Rirebuleba SesaZloa CairTos gadacemuli 

kompensaciis SefasebaSi, jildoebis konkretuli pirobebis gaTvaliswinebiT. 

kerZod, Tu myidveli sawarmo valdebulia Caanacvlos SeZenili sawarmos 

TanamSromlebis mier flobili wilobrivi gadaxdis jildoebi Tavisi 

wilobrivi gadaxdis jildoebiT, aseT SemTxvevaSi, Canacvlebuli jildoebis 

sabazro Sefasebis is Tanxa, romelic miekuTvneba gaerTianebamdel 

momsaxurebas, unda Sevides gadacemuli kompensaciis TanxaSi. xolo, Tu 

myidveli sawarmo ar aris valdebuli ganaxorcielos aseTi Canacvleba da 

amas sxva mizezebis gamo (rac zemoT moviyvaneT) akeTebs, gacvlili 

wilobrivi gadaxdis jildoebis mTliani sabazro Rirebuleba unda aRiardes 

xarjad da CairTos sawarmoTa gaerTianebis Semdgomi periodis 

konsolidirebul sruli Semosavlis angariSgebaSi.  

gadacemuli kompensacia SeiZleba Seicavdes myidveli sawarmos iseT 

aqtivebsa da valdebulebebs, romelTa sabalanso Rirebuleba gansxvavdeba 

SeZenis TariRiT gansazRvruli maTi realuri Rirebulebisgan (magaliTad, 
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arafuladi aqtivebi an myidveli sawarmos biznesi). aseT SemTxvevebSi, 

myidvelma sawarmom unda gadaafasos gadacemuli aqtivebi an valdebulebebi 

SeZenis TariRisTvis gamoTvlil realur Rirebulebamde, xolo miRebuli 

Semosuloba an danakargi, Tu aseTi arsebobs, aRiaros mogebaSi an zaralSi. 

Tumca, zogjer gadacemuli aqtivebi da valdebulebebi gaerTianebul 

sameurneo erTeulSi rCeba sawarmoTa gaerTianebis Semdeg da, amdenad, 

myidveli sawarmo inarCunebs kontrols maTze. am SemTxvevaSi, myidvelma 

sawarmom es aqtivebi da valdebulebebi unda Seafasos uSualod SeZenis 

TariRamde arsebuli maTi sabalanso RirebulebiT. 

pirobiTi kompensacia 

 pirobiTi kompensacia, Cveulebriv, aRniSnavs myidveli sawarmos 

valdebulebas, gadasces damatebiTi aqtivebi an saaqcio wili SeZenili 

sawarmos yofil mesakuTreebs, rogorc SeZenil sawarmoze kontrolis 

aRebisTvis ganxorcielebuli gacvlis nawili, Tu momavalSi garkveuli 

movlenebi moxdeba, an garkveuli pirobebi Sesruldeba. pirobiT kompensaciad 

SesaZloa aseve CaiTvalos myidveli sawarmos ufleba SeZenili sawarmosgan 

daibrunos adre gadacemuli aqtivebi an/da wilebi. es saSualebas iZleva  

myidveli da gamyidveli SeTanxmdnen sawarmoTa gaerTianebis garkveul 

pirobebze, miuxedavad imisa, rom biznesis saboloo Rirebuleba jer ar 

gansazRvrula. gamyidvelisTvis gadacemuli nebismieri fuladi Tanxa an 

aqciebi unda gaanalizdes imis dasadgenad, xom ar unda aRiricxos isini 

sawarmoTa gaerTianebisgan gancalkevebiT. Tu SeZenili sawarmos 

mesakuTreebma myidveli sawarmosgan miiRes pirobiTi kompensaciiT 

gaTvaliswinebuli Tanxa, magram agrZeleben gaerTianebul sawarmoSi 

muSaobas, myidvelma sawarmom aseTi pirobiTi kompensacia ar unda CarTos 

gadacemul kompensaciaSi da unda aRiaros is xarjad SeZenis Semdgomi 

periodis konsolidirebul finansur angariSgebaSi. 

 myidvelma sawarmom SeZenis TariRisaTvis gansazRvruli pirobiTi 

kompensaciis realuri Rirebuleba unda aRiaros, rogorc SeZenili sawarmos 

sanacvlod gadacemuli kompensaciis nawili. xolo, adre gadacemuli 
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kompensaciis dabrunebis uflebas myidvelma sawarmom aqtivis klasifikacia 

unda mianiWos. SesaZlebelia, rom momavalSi pirobiTi kompensaciis 

SeTanxmebiT gaTvaliswinebuli movlena ar dadges da myidvel sawarmos ar 

mouwios SeZenili sawarmos yofili aqcionerebisTvis pirobiTi kompensaciiT 

gaTvaliswinebuli Tanxis gadaxda. Sedegad, miviRebT viTarebas, rodesac 

sawarmoTa gaerTianebis dros, pirobiTi kompensaciiT gaTvaliswinebuli 

Tanxa CairTo gadacemul kompensaciaSi, xolo realurad, myidvels es Tanxa 

ar  gadauxdia. gamomdinare aqedan, mizanSewonili iqneba standartSi Sevides 

cvlileba, romlis Tanaxmadac myidvelma sawarmom zemoT ganxiluli 

SemTxvevis dros, unda daakoreqtiros kompensaciis Tanxa. 

myidvelma sawarmom pirobiTi kompensaciis gadaxdis valdebulebas unda 

mianiWos valdebulebis an wilobrivi instrumentis klasifikacia, bass 32-is 

“finansuri instrumentebi: wardgena” me-11 punqtSi mocemuli wilobrivi 

instrumentisa da finansuri valdebulebis ganmartebis safuZvelze. zemoT 

xsenebul standartSi wilobrivi instrumenti ganmartebulia Semdegnairad: 

“nebismieri xelSekruleba, romelic adasturebs sawarmos aqtivebSi yvela 

misi valdebulebis gamoqviTvis Semdeg darCenili wilis sakuTrebis uflebas. 

xolo finansuri valdebuleba nebismieri valdebulebaa, romelic aris: 

a) sawarmos saxelSekrulebo valdebuleba: 

 sxva sawarmos gadasces fuladi saxsrebi an sxva finansuri aqtivebi; 

 misTvis potenciurad araxelsayreli pirobebiT sxva sawarmos 

gaucvalos finansuri aqtivebi an valdebulebebi; an 

b) xelSekruleba, romelic daifareba an SesaZlebelia daifaros sawarmos 

sakuTari wilobrivi instrumentebiT da warmoadgens:  

 arawarmoebul finansur instruments, romlisTvisac sawarmo gadascems 

an SesaZloa iZulebuli iyos gadasces cvladi raodenobis sawarmos 

sakuTari wilobrivi instrumentebi; 

 warmoebul finansur instruments, romelic daifareba an SeiZleba 

nebismieri formiT daifaros, garda dadgenili odenobis naRdi fulis an 

sxva finansuri aqtivebis gacvlisa, sawarmos sakuTari wilobrivi 

instrumentebis fiqsirebul raodenobaze.  
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pirobiTi kompensaciis Semdgomi aRricxva damokidebulia imaze, Tu 

rogor aris klasificirebuli is: aqtivad, valdebulebad Tu wilad. 

pirobiTi kompensaciis Semdgomi aRricxva xdeba Semdegnairad (garda 

koreqtirebebisa, romlebic gamowveulia myidveli sawarmos mier damatebiTi 

informaciis mopovebiT SeZenis TariRisTvis arsebuli faqtebisa da viTarebis 

Sesaxeb):  

 pirobiTi kompensacia, romelic klasificirebulia aqtivad an 

valdebulebad, yoveli saangariSgebo TariRisaTvis unda gadafasdes realur 

Rirebulebamde da realur RirebulebaSi momxdari cvlilebebi unda CairTos 

mogeba-zaralSi fass 9-is an bass 39-is Sesabamisad; 

 sakuTar kapitalad klasificirebuli pirobiTi kompensacia xelaxla ar 

unda Sefasdes da misi Semdgomi dafarva unda aisaxos sakuTari kapitalis 

muxlSi. 

SesaZloa, rom pirobiTi kompensacia ukavSirdebodes SeZenili sawarmos 

mier dawyebul romelime samecniero proeqts. anu, myidveli sawarmo 

gadaixdis SeTanxmebul Tanxas (pirobiT kompensacias) im pirobiT, Tu 

mimdinare proeqti warmatebiT dasruldeba. am SemTxvevaSi, pirobiTi 

kompensacia pirdapir kavSirSia aramaterialur aqtivTan - samecniero 

proeqtTan. gamomdinare aqedan, ufro samarTliani iqneba, Tu pirobiTi 

kompensaciis valdebulebis realur RirebulebaSi momxdari cvlilebebi 

aRiricxeba masTan dakavSirebuli aramaterialuri aqtivis koreqtirebiT (Tu 

pirobiTi kompensacia dakavSirebulia raime aramaterialur aqtivTan) 

cvlilebis mogeba-zaralSi asaxvis nacvlad, rogorc amas amJamad fass-i 

moiTxoven. 

rogor davadginoT pirobiTi kompensacia valdebulebaa Tu wilobrivi 

instrumenti? 

pirobiTi kompensaciis xelSekruleba, romlis Sesrulebac 

gaTvaliswinebulia naRdi fulis an sxva aqtivebis gadacemiT, unda 

klasificirdes rogorc valdebuleba. SesaZloa, adgili hqondes SemTxvevebs, 

rodesac pirobiTi kompensaciis SeTanxmeba iTvaliswinebs sawarmos aqciebis 
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gadacemas, miuxedavad imisa, rom SeTanxmeba aRricxulia rogorc 

valdebuleba (magaliTad, rodesac fiqsirebuli Tanxis gadaxda xdeba 

aqciebis cvladi raodenobis meSveobiT). 

pirobiTi kompensaciebis klasificireba fass-is mixedviT eyrdnoba 

Semdeg kriteriumebs: 

 pirobiTi kompensaciis SeTanxmebebi, romlebic daifareba emitentis 

aqciebis fiqsirebuli odenobiT, unda klasificirdes wilobriv 

instrumentad. xolo Tu xelSekruleba iTvaliswinebs aqciebis 

cvladiraodenobis gadacemas, is unda kvalificirdes valdebulebad; 

 SeTanxmebebisTvis, romlebic Seicaven erTze met saxelSekrulebo 

sagans, unda dadgindes, saaRricxvo erTeuls warmoadgens mTliani kontraqti 

Tu TiToeuli sagnisTvis gaTvaliswinebulia calke kontraqti. imisaTvis, rom 

aseTi kontraqtebi cal-calke Sefasdes, maTTan dakavSirebuli 

xelSekrulebis sagnebi unda iyos calsaxad gancalkevebadi, erTmaneTisgan 

damoukidebeli da sxvadasxva riskebTan dakavSirebuli. im SemTxvevaSi, Tu 

saqme gvaqvs gancalkevebad saxelSekrulebo sagnebTan, aseT kontraqtebs 

SesaZloa, SemdegSi mohyves fiqsirebuli odenobis aqciebis gadacema, rac 

gulisxmbos, rom aseTi kontraqtebi unda aRiardes wilobriv instrumentad. 

winaaRmdeg SemTxvevaSi, xelSekruleba unda ganxilul iqnes erT kontraqtad, 

romelic iTvaliswinebs cvladi raodenobis aqciebis gadacemas, radgan 

gadasacemi aqciebis raodenoba damokidebulia imaze, Tu romeli 

saxelSekrulebo sagani Sesruldeba da romeli ara. aseTi pirobiTi 

kompensaciis SeTanxmeba klasificirdeba valdebulebad; 

 pirobiTi kompensaciis SeTanxmeba, romelic akmayofilebs warmoebuli 

finansuri instrumentis ganmartebas, ver aRiardeba wilobriv instrumentad, 

Tu SeTanxmeba iTvaliswinebs arCevans imis Taobaze, Tu rogor daifaros 

valdebuleba. 
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saerTaSoriso auditoruli kompania “Price Waterhouse Coopers”-s pirobiTi 

kompensaciis SeTanxmebebis klasificirebisTvis Semdegi praqtikuli 

magaliTebi mohyavs17: 

 

magaliTi 1. sawarmos saqmianobis Sedegebze dafuZnebuli, aqciebis 

fiqsirebuli raodenobis emisia 

safondo birJaze kotirebuli kompania A, sawarmoTa gaerTianebis 

Sedegad, yidulobs kompania B-s. kompensacia moicavs A kompaniis 1 mln. 

Cveulebriv aqcias, romelsac is gadascems B kompaniis aqcionerebs. kompania 

A, aseve, Tanaxmaa damatebiT gamouSvas 100 aTasi Cveulebrivi aqcia im 

pirobiT, Tu kompania B-s Semosavlebi SeZenidan erTi wlis ganmavlobaSi, 

gadaaWarbebs 200 mln. dolars.  

kompania askvnis, rom aRricxvis erTeuls warmoadgens kontraqti 

rogorc mTliani erTeuli, vinaidan saxelSekrulebo sagans warmoadgens 

mxolod saqmianobis Sedegi.  

analizi 

kompania A-s mier SeZenis TariRisaTvis gamoSvebuli Cveulebrivi aqciebi 

aRiricxeba kapitalSi, realuri RirebulebiT. pirobiTi kompensaciis 

xelSekruleba aris wilobrivi instrumenti, radgan misi Sesruleba 

gulisxmobs aqciebis fiqsirebuli odenobis emisias.  

 

magaliTi 2. sawarmos saqmianobis Sedegebze dafuZnebuli cvladi 

raodenobis aqciebis emisia 

safondo birJaze kotirebuli kompania A yidulobs kompania B-s, 

sawarmoTa gaerTianebis Sedegad. kompensacia moicavs A kompaniis 1 mln. 

                                                           
17

Pricewaterhouse Coopers; Business Combinations and Noncontrolling Interests (Second Global Edition); 2016 w; gv. 114 
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Cveulebriv aqcias, romlebsac is gadascems B kompaniis aqcionerebs. kompania 

A, aseve Tanaxmaa damatebiT gamouSvas 100 aTasi Cveulebrivi aqcia im pirobiT, 

Tu kompania B-s Semosavlebi SeZenidan erTi wlis ganmavlobaSi gautoldeba 

an gadaaWarbebs 200 mln. dolars. damatebiT, kompania A gamouSvebs kidev 1000 

aqcias 200 milions zeviT yoveli 2 milioni dolaris SemosavlisTvis, rasac 

B kompania gamoimuSavebs. 

analizi 

kompania A-s mier SeZenis TariRisaTvis gamoSvebuli 1 mln. Cveulebrivi 

aqcia aRiricxeba kapitalSi, realuri RirebulebiT. pirobiTi kompensaciis 

xelSekruleba unda klasificirdes valdebulebad, radgan SeTanxmeba 

iTvaliswinebs kompania A-s cvladi raodenobis aqciebis emisias.   

 

magaliTi 3. sawarmos saqmianobis Sedegebze dafuZnebuli cvladi 

raodenobis aqciebis emisia (mravali Sefasebis periodi) 

safondo birJaze kotirebuli kompania A, sawarmoTa gaerTianebis 

Sedegad, yidulobs kompania B-s. kompensacia moicavs A kompaniis 1 mln. 

Cveulebriv aqcias, romlebsac is gadascems B kompaniis aqcionerebs. kompania 

A aseve Tanaxmaa damatebiT gamouSvas 100 aTasi Cveulebrivi aqcia im pirobiT, 

Tu kompania B-s Semosavlebi SeZenidan erTi wlis ganmavlobaSi, gautoldeba 

an gadaaWarbebs 200 mln. dolars. garda amisa, kompania A Tanaxmaa, B 

kompaniis yofil mesakuTreebs gadasces damatebiT 50 aTasi Cveulebrivi aqcia 

im SemTxvevaSi, Tu SeZenidan meore wlis ganmavlobaSi kompania B-s brunva 

gadaaWarbebs 300 mln. dolars.  

 

analizi 

kompania A-s mier SeZenis TariRisaTvis gamoSvebuli Cveulebrivi aqciebi 

aRiricxeba kapitalSi, realuri RirebulebiT. pirobiTi kompensaciis 



81 
 

SeTanxmeba Tavdapirvelad unda gaanalizdes imis dasadgenad, warmoadgens Tu 

ara TiToeuli saxelSekrulebo sagani calke erTeuls. vinaidan SeZenis 

Semdeg pirvel da meore welTan dakavSirebuli SeTanxmebebi erTmaneTisgan 

damoukidebeli, sxvadasxva riskebTanaa dakavSirebuli, TiToeuli 

saxelSekrulebo sagani SesaZloa ganxilul iqnes gancalkevebul 

kontraqtad, romlebic erTmaneTisgan damoukideblad, cal-calke axdenen 

gavlenas kompania A-s mier damatebiT gamoSvebuli aqciebis raodenobaze. 

Sesabamisad, TiToeuli individualuri kontraqti pirobiTi kompensaciis 

xelSekrulebis farglebSi, klasificirdeba wilobriv instrumentad, radgan 

cvladi raodenobis aqciebis emisiis aranairi saxelSekrulebo valdebuleba 

ar arsebobs. 

ganxilul magaliTSi sadavoa, ramdenad SesaZlebelia pirobiTi 

kompensaciis SeTanxmebiT gaTvaliswinebuli saxelSekrulebo sagnebi 

erTmaneTisgan damoukideblad CaiTvalos. kerZod, SeZenidan pirveli wlis 

ganmavlobaSi realizaciis moculobis done gavlenas axdens imaze, meore 

wlis bolos gadaaWarbebs Tu ara realizaciis done 300 mln. dolars. 

Sesabamisad, Tu am daSvebas gaviTvaliswinebT, saxelSekrulebo sagnebs 

damoukidebel kontraqtebad veRar ganvixilavT da pirobiTi kompensaciis 

xelSekrulebac dakvalificirdeba valdebulebad, radgan xelSekruleba 

iTvaliswinebs cvladi raodenobis aqciebis emisias.  

maSasadame, Tu pirobiTi kompensaciis SeTanxmeba warmoadgens uflebas 

gadacemuli kompensaciis nawilis dabrunebaze, is unda aRiricxos finansur 

aqtivad. Tu pirobiTi kompensaciis xelSekrulebamyidvel sawarmos 

avaldebulebs, garkveuli pirobis Sesrulebis SemTxvevaSi, SeZenili sawarmos 

yofil aqcionerebs gadasces fuladi saxsrebi an sxva aqtivebi, 

angariSvaldebulma sawarmom is unda aRiaros valdebulebad. valdebulebad 

aseve aRiardeba pirobiTi kompensacia, romelic iTvaliswinebs cvladi 

raodenobis aqciebis gadacemas, xolo fiqsirebuli raodenobis aqciebis 

gadacema ki kvalificirdeba wilobriv instrumentad. 

sxva saxis pirobiTi kompensaciis SeTanxmebebi  
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garkveuli pirobiTi kompensaciis SeTanxmebebi SesaZloa dakavSirebuli 

iyos SeZenili sawarmos TanamSromlebis an aqcionerebis gaerTianebul 

sameurneo erTeulSi dasaqmebis pirobasTan. aseTi saxis SeTanxmebebi 

aRiardeba SeZenis danaxarjad sawarmoTa gaerTianebis Semdgomi periodis 

finansur angariSgebaSi.  

myidvelma sawarmom unda gamoiCinos sifrTxile da ganixilos 

specifiuri faqtebi da garemoebebi SeZenili sawarmos aqcionerebTan 

dadebuli pirobiTi kompensaciis SeTanxmebebTan dakavSirebiT. im SemTxvevaSi, 

Tu aqcionerebi ar iTxoven gaerTianebul sawarmoSi Semdgom dasaqmebas, 

myidvelma sawarmom unda gansazRvros pirobiTi kompensaciis SeTanxmebebi 

(romlebic exeba sxva moTxovnebs) warmoadgens Tu ara sawarmos SesaZenad 

gadaxdili kompensaciis nawils Tu warmoadgens SeZenis danaxarjs, anu unda 

aRiardes SeZenis Semdgomi periodis angariSgebaSi.  

SeZenili sawarmos pirobiTi kompensaciis SeTanxmebebi warmoadgens fass 

3-is moqmedebis sferoSi Semaval pirobiT kompensacias da aRiardeba 

gaerTianebuli sameurneo subieqtis valdebulebebSi (zog SemTxvevebSi 

aqtivebSi). aseTi tipis SeTanxmebebi TiTqmis yovelTvis iqneba warmodgenili 

kontraqtis saxiT, daregulirdeba bass 39-is “finansuri instrumentebi: 

aRiareba da Sefaseba” mixedviT da sawarmoTa gaerTianebaSi aRiardeba SeZenis 

TariRis realuri RirebulebiT. 

 

pirobiTi kompensacia – aRricxva gamyidvelis poziciidan 

 bass 39-is “finansuri instrumentebi: aRiareba da Sefaseba”(an fass 9 

“finansuri instrumentebis”, Tu sawarmo gadasulia am standartze18)  

mixedviT, piroboTi kompensaciis kontraqti, romelic pirobis Sesrulebis 

SemTxvevaSi gamyidvels naRdi fulis an sxva aqtivebis miRebis uflebas 

aZlevs, akmayofilebs finansuri aqtivis ganmartebas. rodesac piroboTi 

                                                           
18fass 9 “finansuri instrumentebis” gamoyeneba savaldebulo xdeba 2018 wlis 1 ianvridan da 
is Caanacvlebs bass 39-s “finansuri instrumentebi: aRiareba da Sefaseba”. Tumca, sawarmoebs 
ufleba aqvT gamoiyenon fass 9 manamdec 
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kompensaciis SeTanxmeba akmayofilebs finansuri aqtivis ganmartebas, 

gamyidvelma is unda CarTos miRebul kompensaciaSi da Seafasos bass 39-is  

Sesabamisad. pirobiTi kompensaciis SeTanxmebis klasificireba gansjas 

moiTxovs da konkretuli SeTanxmebis specifiur faqtebsa da garemoebebze 

iqneba damokidebuli.  

aRsaniSnavia is garemoeba, rom pirobiTi kompensaciis SeTanxmebiT 

gaTvaliswinebuli piroba SesaZloa ar Sesruldes da SeZenili sawarmo 

veRar miiRebs kompensaciis nawils. aRniSnulidan da windaxedulobis 

principidan gamomdinare, migvaCnia, rom ufro swori iqneba, pirobiTi 

kompensaciis kontraqti gamyidvelis mier klasificirebul iqnes pirobiT 

aqtivad da mis mimarT gamoyenebul iqnes bass 37-is “anaricxebi, pirobiTi 

valdebulebebi da pirobiTi aqtivebi” moTxovnebi. bass 37-Si pirobiTi aqtivi 

ganmartebulia rogorc SesaZlo aqtivi (pirobiTi kompensaciis Tanxa), 

romelic warmoiqmneba adre momxdari movlenis Sedegad (pirobiTi 

kompensaciis kontraqtis dadeba) da misi arseboba dadasturdeba mxolod 

erTi an meti iseTi ganusazRvreli movlenis momavalSi moxdeniT an 

armoxdeniT (pirobiTi kompensaciis SeTanxmebiT gaTvaliswinebuli piroba), 

romelic mTlianad ar eqvemdebareba sawarmos kontrols.  

saerTaSoriso auditorul kompania “Price Waterhouse Coopers”-s mohyavs 

Semdegi praqtikuli magaliTi gamyidvelis poziciidan pirobiTi kompensaciis 

aRricxvasTan dakavSirebiT19:   

kompania A yidis Tavisi Svilobili B kompaniis 100%-ian wils. SeZenis 

kompensacia moicavs 150 mln.dolar naRd fuls da pirobiT kompensacias 

momdevno 3 wlis amonagebis 5%-is odenobiT.B kompaniis wminda aqtivebis 

Rirebulebaa 100 mln.dolari. A kompaniam pirobiTi kompensaciis SeTanxmeba 

aRricxa Semdeg informaciaze dayrdnobiT: 

 pirobiTi kompensaciis SeTanxmeba ar akmayofilebs warmoebuli 

finansuri instrumentis kriteriums bass 39-is mixedviT; 

                                                           
19

Pricewaterhouse Coopers; Business Combinations and Noncontrolling Interests (Second Global Edition); 2016 w; gv. 
126 
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 pirobiTi kompensaciis realuri Rirebuleba Sesrulebis 

TariRisTvis Seadgens 10 mln.dolars (Sefaseba efuZneba 

mosalodnel realizaciis moculobas Semdegi sami wlis manZilze, 

romelic udris 70 mln. dolars pirvel wels, xolo me-2 da me-3 

wlebSi gaTvaliswinebulia 15%-iani zrda; diskontirebis ganakveTi 

ar icvleba mTeli periodis manZilze da Seadgens 10%-s); 

 pirveli wlis bolos faqtobrivi brunva daemTxva prognozirebuls, 

magram Seicvala momdevno 2 wlis brunvis zrdis prognozi da 

Seadgina 30%;  

 saprocento ganakveTi aRiardeba efeqturi saprocento ganakveTis 

meTodiT. 

ganvixiloT, rogor aRricxavs A kompania pirobiT amonagebs: 

kompania A (gamyidveli) gayidvis TariRSi realizaciis aRsaricxavad 

gaakeTebs Semdeg gatarebebs: 

 debeti krediti 

naRdi fuli 150 mln  

finansuri aqtivi 10 mln  

Semosavali gayidvidan  160  mln. 

gayidvis Semdeg pirveli wlis bolos, kompania A pirobiTi kompensaciis 

SeTanxmebidan miRebuli naRdi fulis aRsaricxavad akeTebs Semdeg 

gatarebebs: 

naRdi fuli 3.5 mln  

finansuri aqtivi  3.5 mln. 

 

me-2 da me-3 wels realizaciis zrdis saprognozo maCveneblis cvlilebis 

gamo asaRiarebeli saprocento Semosavlis da pirobiTi kompensaciis 

gadafasebis sabuRaltro gatarebebi iqneba Semdegi: 

finansuri aqtivi 1 mln.  

saprocento Semosavali20  1 mln. 

   

                                                           
2010 mln. × 10% 
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finansuri aqtivi 1.5 mln.  

Semosavali21  1.5 mln. 

mosalodneli realizacia gayidvis TariRSi (15% zrdis tempi da 10%-iani 

diskontirebis ganakveTi): 

 realizacia (mln. 

dolari) 

realizaciis 5% 

(mln. dolari) 

diskont. Rirebuleba 

(mln. dolari) 

1 weli 70.0 3.5 3.2 

2 weli 80.5 4.0 3.3 

3 weli 92.6 4.6 3.5 

sul  12.1 10.0 

 

1-li wlis Semdeg mosalodneli realizacia (30%-iani zrdis tempi da 

diskontirebis ganakveTi 10%): 

 realizacia (mln. 

dolari) 

realizaciis 5% 

(mln. dolari) 

diskont. Rirebuleba 

(mln. dolari) 

2 weli 91 4.6 4.1 

3 weli 118.3 5.9 4.9 

sul  10.5 9.0 

 

 

 

 

2.6 ganmartebiTi SeniSvnebi 

 myidvelma sawarmom finansuri angariSgebis SeniSvnebSi unda ganmartos 

qvemoT CamoTvlili informacia sawarmoTa TiToeuli gaerTianebisaTvis, 

romelic ganxorcielda saangariSgebo periodSi: 

a) SeZenili sawarmos saxelwodeba da daxasiaTeba; 

                                                           
219 mln. – (10 - 3.5 + 1) 
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b) SeZenis TariRi; 

g) SeZenili xmisuflebiani aqciebis procentuli wili; 

d) sawarmoTa gaerTianebis ZiriTadi motivebi da imis aRwera, rogor aiRo 

myidvelma sawarmom kontroli SeZenil sawarmoze; 

e) xarisxobrivi Sefaseba im faqtorebisa, romlebmac ganapirobes gudvilis 

aRiareba, magaliTad, SeZenili da myidveli sawarmoebis gaerTianebuli 

operaciebidan mosalodneli sinergiuli efeqtebi, aramaterialuri aqtivebi. 

Romlebic ar akmayofilebs calke aRiarebis kriteriumebs, an sxva faqtorebi; 

v) sawarmoTa gaerTianebaSi gadacemuli mTliani kompensaciis realuri 

Rirebuleba da TiToeuli ZiriTAdi kategoriis kompensaciis realuri 

Rirebuleba, SeZenis TariRisTvis gansazRvruli, rogoricaa: 

 fuladi saxsrebi; 

 sxva materialuri an aramaterialuri aqtivebi, maT Soris myidveli 

sawarmos biznesi an Svilobili sawarmo; 

 warmoSobili valdebulebebi, magaliTad, pirobiTi kompensaciis 

valdebuleba;  

 myidveli sawarmos saaqcio wili, maT Soris gamoSvebuli an gamosaSvebi 

aqciebis an instrumentebis raodenoba da am aqciebisa da 

instrumentebis realuri Rirebulebis dadgenis meTodi. 

z) pirobiTi kompensaciis SeTanxmebebisa da sakompensacio Senatanebis 

aqtivebisTvis: 

 SeZenis TariRisTvis aRiarebuli Tanxa; 

 SeTanxmebis aRwera da gadasaxdeli Tanxis gadaxdis safuZveli; 

 Sedegebis (aradiskontirebuli) mwkrivis (diapazonis) Sefaseba an, Tu 

ver xdeba Sedegebis diapazonis Sefaseba, is faqtebi da mizezebi, ris 

gamoc ver xerxdeba Sefaseba. Tu gadasaxadis maqsimaluri Tanxa 

SezRuduli ar aris, myidvelma sawarmom unda ganmartos es faqti. 
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T) SeZenili moTxovnebisTvis: 

 moTxovnebis (debitoruli davalianebis) realuri Rirebuleba; 

 misaRebi saerTo (bruto) saxelSekrulebo Tanxebi; 

 SeZenis TariRisaTvis gansazRvruli saukeaTeso Sefaseba 

saxelSekrulebo fuladi nakadebisa, romelTa amoRebac, savaraudod, 

ver moxerxdeba. 

ganmartebiT SeniSvnebSi ganxiluli unda iyos moTxovnebis ZiriTadi 

kategoriebi, rogoricaa: sesxebi, pirdapiri finansuri ijara da nebismieri 

sxva kategoriis moTxovnebi. 

i) TiToeuli ZiriTadi kategoriis SeZenili aqtivebisa da aRebuli 

valdebulebebisTvis SeZenis TariRisaTvis aRiarebuli Tanxebi; 

k) TiToeuli aRiarebuli pirobiTi valdebulebisaTvis, bass 37-Si 

“anaricxebi, pirobiTi valdebulebebi da pirobiTi aqtivebi” moTxovnili 

informacia. Tu pirobiTi valdebuleba aRiarebuli ar aris imis gamo, rom 

misi realuri Rirebuleba ver fasdeba saimedod, myidvelma sawarmom unda 

warmoadginos mizezebi, Tu ratom aris SeuZlebeli valdebulebis saimedod 

Sefaseba 

l) gudvilis mTliani Tanxa, romelic mosalodnelia, rom gamoiqviTeba 

sagadasaxado miznebisTvis; 

m) sameurneo operaciebisaTvis, romlebic sawarmoTa gaerTianebaSi SeZenili 

aqtivebisa da aRebuli valdebulebebisgan gancalkevebulad aris aRiarebuli: 

 TiToeuli sameurneo operaciis (garigebis) aRwera; 

 rogor asaxa TiToeuli maTgani myidvelma sawarmom; 

 TiToeuli sameurneo operaciisTvis aRiarebuli Tanxa da finansuri 

angariSgebis is muxli, romelSic asaxulia TiToeuli Tanxa; 

 Tu sameurneo operacia warmoadgens gaerTianebamde arsebuli 

urTierTobebis faqtobriv daregulirebas, meTodi, romelic 

gamoyenebuli iyo dasaregulirebeli Tanxis dasadgenad. 
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n) individualurad aRiarebuli sameurneo operaciebis Sesaxeb ganmartebiTi 

informacia unda moicavdes SeZenasTan dakavSirebul danaxarjebs da 

gancalkevebiT im danaxarjebis Tanxas, romelic aRiarebulia rogorx xarji; 

sruli Semosavlis angariSgebis im muxls an muxlebs, romelSic es xarjebi 

aris aRiarebuli; nebismieri saemisio danaxarjebis odenoba, romelic ar 

aRiarda rogorc xarji da imis axsna, rogor iqna is aRiarebuli; 

o) xelsayrel SesyidvaSi: 

 aRiarebuli nebismieri Semosulobis Tanxa da sruli Semosavlis 

angariSgebis muxli, romelSic es Semosuloba aris aRiarebuli; 

 im mizezebis aRwera, ris gamoc garigebis Sedegad miRebul iqna 

Semosuloba. 

p) sawarmoTa tiToeuli gaerTianebisTvis, sadac myidveli sawarmo SeZenis 

TariRisaTvis flobs SeZenil sawarmoSi saaqcio wilis 100%-ze naklebs: 

 SeZenis TariRisaTvis aRiarebuli aramakontrolebeli wilis Tanxa 

SeZenil sawarmoSi da am Tanxis Sefasebis safuZveli; 

 SeZenili sawarmos TiToeuli aramakontrolebeli wilisaTvis, romelic 

Sefasebulia realuri RirebulebiT – Sefasebis meTodebi da am 

Rirebulebis dasadgenad gamoyenebuli ZiriTadi modelis amosavali 

monacemebi. 

J) etapobrivad ganxorcielebul sawarmoTa gaerTianebaSi: 

 uSualod SeZenis TariRis win myidveli sawarmo mier SeZenil sawarmoSi 

flobili saaqcio wilis realuri Rirebuleba, SeZenis TariRisTvis 

gansazRvruli 

 nebismieri Semosuislobis an zaralis Tanxa, romelic aRiarebulia 

SeZenil sawarmoSi myidveli sawarmos mier sawarmoTa gaerTianebamde 

flobili saaqcio wilis realur Rirebulebamde gadafasebis Sedegad 

da sruli Semosavlis angariSgebis muxli, romelSic es Semosuloba an 

zarali aris aRiarebuli. 
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r) Semdegi informacia: 

 SeZenis TariRis Semdeg SeZenili sawarmos mier miRebuli amonagebisa da 

mogebis/zaralis Tanxebi, romlebic asaxulia mocemuli saangariSgebo 

periodis sruli Semosavlis konsolidirebul angariSgebaSi; 

 gaerTianebuli sameurneo erTeulis mimdinare saangariSgebo periodis 

amonagebi da mogeba an zarali, rogorc es iqneboda im SemTxvevaSi, Tu 

wlis ganmavlobaSi ganxorcielebuli sawarmoTa yvela gaerTianebisTvis 

SeZenis TariRi iqneboda wliuri saangariSgebo periodis dasawyisi. 

Tu moTxovnili informaciis gamJRavneba SuZlebelia, myidvelma sawarmom 

unda aRniSnos amis Sesaxeb ganmartebiT SeniSvnebSi da axsnas, Tu ratom aris 

amis gakeTeba SeuZlebeli. 

 

 

 

 

 

 

Tavi III. SeZenili aramaterialuri aqtivebis aRiarebisa da 

Sefasebis problemebi 

3.1 sawarmoTa gaerTianebaSi SeZenili aramaterialuri aqtivebis 

aRiareba 

fass 3 “sawarmoTa gaerTianeba” aramaterialur aqtivs ganmartavs rogorc 

identificirebad arafulad aqtivs, fizikuri formis gareSe. sawarmoTa 

gaerTianebaSi SeZenili aramaterialuri aqtivebis gudvilisgan gancalkevebiT 

aRiarebis da Sefasebis problemebis kvleva sakmaod mniSvnelovania, radgan 

dRes SeiniSneba tendencia, rodesac bevri saTavo kompania Tavs aridebs 
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sawarmoTa gaerTianebis procesSi SeZenili aramaterialuri aqtivebis 

aRiarebas Tavis konsolidirebul finansur angariSgebaSi. amis mizezad 

swored Sefasebis problemebs miviCnevT. 

imisaTvis, rom aramaterialuri aqtivi gudvilisgan gancalkevebiT 

aRiardes, man unda daakmayofilos Semdegi ori kriteriumidan erT-erTi mainc: 

 sakontraqto-iuridiuli kriteriumi. warmoiSoba saxelSekrulebo an 

sxva iuridiuli uflebebidan, imis miuxedavad, SesaZlebelia Tu ara am 

uflebebis gadacema, an sawarmosgan an sxva uflebebidan Tu 

valdebulebebidan misi gancalkeveba; 

 gancalkevebis kriteriumi. aramaterialuri aqtivi gancalkevebadia,  Tu 

SesaZlebelia misi gancalkeveba an gamoyofa sameurneo erTeulisgan da 

gayidva, gadacema, ijariT gacema, masze licenziis gacema an gacvla, 

calke, an Sesabamis xelSekrulebasTan, identificirebad aqtivTan an 

valdebulebasTan erTad, imis miuxedavad, apirebs Tu ara amis gakeTebas 

sameurneo erTeuli.  

 SeZenili aramaterialuri aqtivi gancalkevebis kriteriumebs 

akmayofilebs maSinac, Tu arsebobs am tipis an msgavsi tipis aqtivis gacvlis 

garigebis faqti, Tundac aseTi garigebebi xSiri ar iyos da imis miuxedavad, 

monawileobs Tu ara masSi myidveli sawarmo. magaliTad, klientTa da 

abonentTa siebze xSirad gaicema licenzia. Sesabamisad, isini akmayofileben 

gancalkevebis kriteriumebs. im SemTxvevaSic ki, Tu SeZenil sawarmos sjera, 

rom misi klientTa sia gansxvavdeba sxva klientTa siisgan, is faqti, rom 

klientTa siis gadacema xSirad xdeba licenziiT, sazogadod, imas niSnavs, 

rom SeZenili klientTa sia akmayofilebs gancalkevebis kriteriumebs. Tumca, 

sawarmoTa gaerTianebaSi SeZenili klientTa sia ar daakmayofilebs 

gancalkevebis kriteriumebs, Tu konfidencialobis an sxva SeTanxmebebi 

sameurneo erTeuls ukrZalavs misi klientebis Sesaxeb informaciis gayidvas, 

ijariT gacemas an sxvagvarad gacvlas.  

 praqtikaSi, sawarmoTa gaerTianebis Sedegad SeZenili bevri 

aramaterialuri aqtivis gudvilisgan gancalkevebiT aRiareba sirTuleebTanaa 
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dakavSirebuli, kerZod, moiTxovs did danaxarjebs (radgan xSir SemTxvevaSi 

saWiro xdeba kompetenturi gare Semfaseblebis momsaxureba), sakmaod 

subieqturia da aseve, SesaZloa gamoiwvios myidveli sawarmos mier 

monacemebiT manipulireba. Sesabamisad, bass-ebis sabWos mier Catarebuli, fass 

3 sawarmoTa gaerTianebis danergvis Semdgomi mimoxilvis proeqtSi monawile 

garkveulma subieqtebma gamoTqves azri, rom umjobesi iqneba is 

aramaterialuri aqtivebi, romelTa gancalkevebiT aRiareba gansakuTrebiT 

rTulia (klientebTan urTierToba, arasaxelSekrulebo aramaterialuri 

aqtivebi) gudvilTan erTad aRiardes. AsakiTxis aqtualurobidan gamomdinare, 

bass-is sabWom Seiyvana es winadadeba gansaxilveli sakiTxebis nusxaSi. Cveni 

azriT, miuxedavad dakavSirebuli sirTuleebisa, kargi iqneba fass 3-is 

amJamindeli moTxovnebi yvela identificirebadi aramaterialuri aqtivis 

gudvilisgan gancalkevebiT aRiarebasTan dakavSirebiT, SenarCuebul iqnes, 

radgan es principi uzrunvelyofs sawarmoTa gaerTianebis motivebis 

saukeTeso axsnas. sxva sityvebiT, Tu sawarmos gaaCnia klientebTan 

urTierTobis aramaterialuri aqtivi, aqvs Rirebuli da cnobadi brendi an 

flobs saidumlo recepts, romelic mas unikalurs xdis, es aris sxva 

sawarmosTvis erT-erTi mTavari motivi SeiZinos es kompania. aRniSnuli 

aramaterialuri aqtivebis konsolidirebul angariSgebaSi gancalkevebiT 

aRiareba iqneba saukeTeso gza ganxorcielebuli sawarmoTa gaerTianebis 

motivebis da, zogadad, gamWvirvalobis dasafiqsireblad, rac globalizaciis 

da sabazro ekonomikis pirobebSi, investorebisTvis sakmaod mniSvnelovania. 

 auditoruli kompania “Price Waterhouse Coopers” gvTavazobs Semdeg sqemas 

aramaterialuri aqtivebis identificirebis da gancalkevebuli aRiarebis 

kriteriumebis gansazRvrisTvis:  
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 aramaterialuri aqtivi, romelic saxelSekrulebo-iuridiul                   

kriteriumebs akmayofilebs, identificirebadad miiCneva maSinac ki, Tu 

SeuZlebelia misi gadacema an gamocalkeveba SeZenili sawarmodan, an sxva 

uflebebidan da valdebulebebidan. magaliTad: 

 SeZenili sawarmo saoperacio ijariT iRebs sawarmoo mowyobilobas da 

saoperacio ijaris pirobebi misaRebia sabazro pirobebTan SedarebiT. 

ijaris pirobebi aSkarad krZalavs ijaris gadacemas (gayidvis an 

qveijaris saSualebiT). Tanxa, ris gamoc saijaro pirobebi misaRebad 

iTvleba imave an msgavsi sabazro garigebebis pirobebTan SedarebiT, 

aris aramaterialuri aqtivi, romelic akmayofilebs gudvilisgan 

gancalkevebiT aRiarebis saxelSekrulebo-iuridiul kriteriumebs, 

Tumca myidvel sawarmos ar SeuZlia misi gayidva an saijaro 

xelSekrulebis raime gziT sxvaze gadacema; 

 SeZenili sawarmo flobs teqnologiur patentsMda am patentis 

gamoyenebis ufleba (licenzia) gadasca sxvebs, sagareo bazarze 

gamosayeneblad, romlis sanacvlod iRebs garkveul 

procentsamonagebidan. rogorc teqnologiuri patenti, aseve Sesabamisi 

salicenzio xelSekruleba akmayofilebs gudvilisgan gancalkevebiT 

aRiarebis saxelSekrulebo-iuridiul kriteriumebs im SemTxvevaSic ki, 
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Tu patentisa da Sesabamisi salicenzio SeTanxmebis gayidva an gacvla 

erTmaneTisagan gancalkevebiT ar iqneboda SesaZlebeli.  

 

saxelSekrulebo-iuridiuli kriteriumi 

 aramaterialuri aqtivebi, romlebic warmoiSoba saxelSekrulebo an 

sxva iuridiuli uflebebidan aRiardeba gudvilisgan gancalkevebiT im 

SemTxvevaSic ki, Tu aqtivis gadacema an SeZenili sawarmosgan an sxva 

uflebebisgan/valdebulebebisgan gamocalkeveba SeuZlebelia.  

 fass 3-Si ar aris ganmartebuli termini “saxelSekrulebo an sxva 

iuridiuli uflebebi” sawarmoTa gaerTianebaSi SeZenili aramaterialuri 

aqtivebis identificirebis miznebisTvis. gamomdinare aqedan, mizanSewonili 

iqneba, Tu mocemul definiciasTan dakavSirebiT standartSi ganmartebebi 

gakeTdeba. 

 Tu sameurneo erTeuli Tavis klienturasTan urTierTobas kontraqtis 

saSualebiT amyarebs, amgvari urTierTobebi klienturasTan saxelSekrulebo 

uflebebidan warmoiSoba. amitom, sawarmoTa gaerTianebaSi SeZenili 

klientebis kontraqtebi da Sesabamisi urTierTobebi klienturasTan pasuxobs 

saxelSekrulebo-iuridiul kriteriums im SemTxvevaSic ki, Tu 

konfidencialobis an sxva saxelSekrulebo piroba krZalavs kontraqtis 

gayidvas an gadacemas SeZenili sawarmosgan gancalkevebiT.  

 zog SemTxvevebSi SeZenili sawarmos kontraqtSi aRniSnulia, rom 

ufleba aqtivze (magaliTad, licenziaze an nebarTvaze) ar gadadis sxva 

mxareze, rodesac xdeba sawarmos SeZena da aRniSnuli aqtivi aseT 

SemTxvevaSi ubrundeba mis Tavdapirvel mflobels (imas, vinc gadasca es 

aqtivi saxelSekrulebo uflebiT SeZenil sawarmos). saTavo sawarmom 

Tavdapirvel mflobelTan unda gaaformos axali xelSekruleba imisaTvis, 

rom SeiZinos misgan aqtiviT  sargeblobis ufleba. amrigad, aseT SemTxvevebSi 

saxelSekrulebo aqtivi ar warmoadgens SeZenili sawarmos aqtivs, romelic 

unda aRiardes SeZenis meTodis gamoyenebiT sawarmoTa gaerTianebaSi.  
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 aseve, nebismier mxares SesaZloa hqondes kontraqtis gauqmebis ufleba. 

es garemoeba ar niSnavs imas, rom sawarmoTa gaerTianebis Sedegad am 

kontraqtTan dakavSirebuli gancalkevebuli aramaterialuri aqtivis 

aRiareba ar aris SesaZlebeli.  

 

gancalkevebis kriteriumi 

 imis gansazRvra, akmayofilebs Tu ara aramaterialuri aqtivi 

gancalkevebis kriteriums, SesaZloa sirTuleebTan iyos dakavSirebuli. 

myidvelma sawarmom unda daadginos, SesaZlebelia Tu ara aqtivis 

gamocalkeveba SeZenili biznesisgan, miuxedavad myidvelis samomavlo 

gegmebisa mocemul aqtivTan dakavSirebiT. magaliTad, brendis gamoyofa 

SeZenili biznesisgan SesaZlebelia. Sesabamisad, is akmayofilebs 

gancalkevebis kriteriums, miuxedavad imisa, rom  myidveli mis gayidvas ar 

apirebs.  

 SeZenili aramaterialuri aqtivi gancalkevebis kriteriums 

akmayofilebs, Tu arsebobs am tipis an msgavsi tipis aqtivis gacvlis 

garigebis faqti, Tundac aseTi garigebebi xSiri ar iyos da imis miuxedavad, 

monawileobs Tu ara masSi myidveli sawarmo. aramaterialuri aqtivi, 

romelic individualurad ar gancalkevdeba SeZenili sawarmosgan, an 

gaerTianebuli sameurneo erTeulisgan, akmayofilebs gancalkevebis 

kriteriumebs, Tu SeiZleba misi gancalkeveba Sesabamis xelSekrulebasTan, 

aqtivTan an valdebulebasTan erTad. magaliTad: 

 bazris monawileebi cvlian sadepozito valdebulebebs da Sesabamisi 

sadepozito urTierTobis aramaterialur aqtivebs bazarze dakvirvebad 

gacvlis garigebebSi. amitom, myidvelma sawarmomsadepozito 

urTierTobis aramaterialuri aqtivebi unda aRiaros gudvilisgan 

gancalkevebiT; 

 SeZenili sawarmo flobs registrirebul savaWro markas da 

dokumentirebul, magram upatento teqnikur codnas, romelic 
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gamoiyeneba am savaWro markis produqciis sawarmoeblad. savaWro 

markaze sakuTrebis gadasacemad, mesakuTrem aseve unda gadasces 

yvelaferi, rac axal mesakuTres dasWirdeba garkveuli produqtis 

sawarmoeblad an momsaxurebis gasawevad, romelic ar gansxvavdeba 

yofili mesakuTris mier warmoebuli imave produqtisa da 

momsaxurebisagan. imis gamo, rom upatento teqnikuri codna unda 

gancalkevdes SeZenili sawarmosagan an gaerTianebuli sameurneo 

erTeulisagan da gaiyidos, Tu es savaWro marka gaiyideba, igi 

akmayofilebs gancalkevebis kriteriumebs.  

 

ganvixiloT auditoruli kompania “Price Waterhouse Coopers”-is magaliTi 

identificirebis kriteriumebis gamoyenebasTan dakavSirebiT22: 

 2016 wlis 31 dekembers myidveli iZens samizne sawarmos sawarmoTa 

gaerTianebis Sedegad. samizne sawarmo klientebTan Tavis bizness 

awarmoebs mxolod yidva-gayidvis SekveTebiT. 2016 wlis 31 

dekembrisaTvis, samizne sawarmos klientebis 60%-is mimarT gaaCnia 

Seusrulebeli SekveTebis davalianeba. yvela maTgani aris mudmivi 

klienti. samizne sawarmos klientTa danarCeni 40% aseve mudmivi 

klientia, Tumca, 2016 wlis 31 dekembrisaTvis samizne sawarmos ar 

gaaCnia aranairi Ria (Seusrulebeli) SekveTa an sxva kontraqti am 

klientebTan. 

analizi 

 miuxedavad imisa, aris Tu ara es SekveTebi gauqmebadi, samizne sawarmos 

klientTa 60%-gan miRebuli Sesyidvis SekveTebi akmayofilebs 

saxelSekrulebo iuridiul kriteriums. garda amisa, vinaidan samizne 

sawarmom klientTa 60 procentTan urTierToba kontraqtebis saSualebiT 

daamyara, ara marto Sesyidvis SekveTa, aramed samizne sawarmos 

samomxmareblo urTierTobebic akmayofilebs saxelSekrulebo iuridiul 
                                                           
22

Pricewaterhouse Coopers; Business Combinations and Noncontrolling Interests (Second Global Edition); 2016w; gv. 225 
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kriteriums. radgan samizne sawarmos gaaCnia kontraqtebis dadebis praqtika 

klientTa danarCen 40 procentTan, misi urTierTobebi am klientebTanac aseve 

saxelSekrulebo uflebebidan warmoiSoba da amitom, akmayofilebs 

saxelSekrulebo iuridiul kriteriums, Tundac samizne sawarmos 2016 wlis 

31 dekembrisTvis ar gaaCndes kontraqtebi am klientebTan.  

xolo auditorul kompanias “Deloitte & Touche” mohyavs Semdegi praqtikuli 

magaliTebi aramaterialuri aqtivebis identificirebis kriteriumebis 

gamoyenebasTan dakavSirebiT23: 

 myidvelma sawarmom SeiZina safinanso dawesebuleba, romelic flobs 

depozitebs Tavisi klientebis saxeliT. sadepozito valdebulebebis da 

Sesabamisi sadepozito urTierTobebis gayidvaze aranairi SezRudva 

dawesebuli ar aris.  

analizi 

 sadepozito valdebulebebis da Sesabamisi depozitaruli 

urTierTobebis aramaterialuri aqtivebi SesaZloa gaicvalos dakvirvebadi 

gacvliTi operaciebis Sedegad. rogorc wesi, sadepozito urTierTobebis 

aramaterialuri aqtivi miiCneva identificirebadad, radgan gancalkevebis 

kriteriumi sruldeba sadepozito urTierTobebis aramaterialuri aqtivis 

sadepozito valdebulebasTan erTad gayidvis Sedegad.  

 SeZenili sawarmo (restornebis qseli) yidis Tavis safirmo kerZs, 

romelsac amzadebs specialuri receptiT. SeZenili sawarmo flobs 

registrirebul savaWro niSans, saidumlo recepts da arapatentirebul 

teqnikur gamocdilebas, romelic gamoiyeneba specialuri kerZis 

dasamzadeblad da sarealizaciod. Tu xdeba savaWro niSnis gayidva, 

gamyidvelma aseve unda gadasces yvela codna da gamocdileba, romelic 

dakavSirebulia savaWro niSanTan, romelic moicavs saidumlo recepts 

da arapatentirebul teqnikur gamocdilebas kerZis mosamzadeblad.  

analizi 

                                                           
23

Deloitte & Touche; Business Combinations and Changes in Ownership Interest; 2008w.;gv. 42 
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 myidveli sawarmo aramaterialur aqtivad aRiarebs registrirebul 

savaWro niSans saxelSekrulebo iuridiuli kriteriumis dakmayofilebaze 

daydnobiT. Sesabamisi saidumlo recepti da arapatentirebuli teqnikuri 

gamocdileba aseve aRiardeba calke aramaterialur aqtivebad, radgan 

sruldeba gancalkevebis kriteriumi. gancalkevebis kriteriumi sruldeba, 

radgan saidumlo recepti da arapatentirebuli teqnikuri codna SesaZloa 

gadacemul iqnes savaWro niSanTan erTad. 

 amrigad, fass 3 “sawarmoTa gaerTianeba” sameurneo erTeuls ar 

ukrZalavs, rom man gudvilisagan gancalkevebiT, calke aqtivis saxiT 

aRiaros damatebiTi aramaterialuri aqtivebis jgufi, romelTa saerTo 

saxelwodebaa safirmo niSani, Tu aqtivebs, romlebic qmnian am jgufs, msgavsi 

sasargeblo momsaxurebis vadebi gaaCniaT.    

 termini “safirmo niSani” da “safirmo saxelwodeba”, romlebic xSirad 

gamoiyeneba savaWro niSnebisa da sxva niSnebis sinonimad, warmoadgens 

marketingul termins da, rogorc wesi, gamoiyeneba damatebiTi aqtivebis 

jgufTan mimarTebaSi, rogoricaa savaWro niSani (an momsaxurebis niSani) da 

masTan dakavSirebuli savaWro saxelwodeba, formulebi, receptebi da 

teqnologiuri codna.  

 

 

 

3.2 identificirebadi aramaterialuri aqtivebis saxeebi 

 sawarmoTa gaerTianebis procesSi identificirebadi aramaterialuri 

aqtivebi iyofa ramdenime jgufad. esenia:  

 marketinguli aramaterialuri aqtivebi; 

 klientebTan dakavSirebuli aramaterialuri aqtivebi; 

 mxatvruli Rirebulebis aramaterialuri aqtivebi; 

 saxelSekrulebo aramaterialuri aqtivebi; 
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 teqnologiasTan dakavSirebuli aramaterialuri aqtivebi. 

ganvixiloT TiToeuli maTgani cal-calke: 

marketinguli aramaterialuri aqtivebi 

 marketinguli aramaterialuri aqtivebi ZiriTadad gamoiyeneba 

produqciis an momsaxurebis marketingis an reklamirebisaTvis. aseTi tipis 

aqtivebi ZiriTadad daculia kontraqtebis meSveobiT da Sesabamisad, 

akmayofileben saxelSekrulebo iuridiul kriteriums identificirebad 

aramaterialur aqtivad aRiarebisTvis.  

marketinguli aramaterialuri aqtivebis magaliTebia: 

kategoria aRiarebis safuZveli 

savaWroniSnebi/Trademarks, safirmosaxelwodebebi, 

momsaxurebisniSnebi, 

koleqtiurisavaWroniSnebidasertifikaciisniSnebi 

saxelSekrulebo 

SefuTva/Trade dress (specifiuri feri, forma an 

SefuTvis dizaini) 

saxelSekrulebo 

gazeTis saxelwodebebi/Newspaper Mastheads (satitulo 

monacemebi) 

saxelSekrulebo 

internetis qselSi domenuri saxeli/Internet Domain 

Names 

saxelSekrulebo 

arakonkurentuli SeTanxmebebi/Noncompetition Agreements saxelSekrulebo 

 

 savaWro niSnebi aris sityvebi, saxelwodebebi, simboloebi an sxva 

komponentebi, romlebic gamoiyeneba komerciul saqmianobaSi produqciis 

warmomavlobis warmosaCenad da sxvebis produqciisgan mis gasamijnad. 

momsaxurebis niSani gansazRvravs da gamijnavs momsaxurebis wyaros da ara 

produqtisas. koleqtiuri savaWro niSani gamoiyeneba jgufis wevrebis 

saqonlisa Tu momsaxurebis dasadgenad. sertifikaciis niSani gansazRvravs 

geografiul warmomavlobas, an saqonlis an momsaxurebis sxva parametrebs.  
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 savaWro niSnebi, savaWro saxelwodebebi, momsaxurebis niSnebi, 

koleqtiuri savaWro niSnebi da sertifikaciis niSnebi SeiZleba daculi iyos 

iuridiulad, saxelmwifo uwyebebis mier registraciis gziT, komerciul 

saqmianobaSi xangrZlivi gamoyenebiT an sxva saSualebebiT. Tu igi 

iuridiulad aris daculi registraciis gziT an sxva saSualebiT, sawarmoTa 

gaerTianebaSi SeZenili savaWro niSani an sxva niSani warmoadgens 

aramaterialur aqtivs da pasuxobs saxelSekrulebo iuridiul kriteriums. 

meore mxriv, sawarmoTa gaerTianebaSi SeZenili savaWro niSani an sxva niSani 

SeiZleba aRiardes gudvilisgan gancalkevebiT, Tu gancalkevebis kriteriumi 

dakmayofilebulia, rac Cveulebriv asec xdeba. 

 SefuTva dakavSirebulia produqtis specifiur ferTan, formasTan an 

SefuTvis dizainTan. im SemTxvevaSi, Tu SefuTva daculia iuridiulad, is 

akmayofilebs saxelSekrulebo iuridiul kriteriums. xolo, Tu SefuTva ar 

aris daculi iuridiulad (ar aris daregistrirebuli oficialurad rogorc 

kompaniis sakuTreba), magram arsebobs igive an msgavsi tipis aqtivebis 

gayidvis faqtebi an Tu SefuTva iyideba Sesabamis aqtivTan kombinaciaSi 

(magaliTad, savaWro niSanTan erTad), am SemTxvevaSi is daakmayofilebs 

gancalkevebis kriteriums.  

 gazeTis saxelwodebebi (satitulo monacemebi), rogorc wesi, 

iuridiulad daculia, iseve, rogorc savaWro niSnebi da Sesabamisad, 

akmayofilebs saxelSekrulebo iuridiul kriteriums. winaaRmdeg SemTxvevaSi, 

myidvelma sawarmom unda daadginos, aris Tu ara bazarze msgavsi 

aramaterialuri aqtivebis gacvlis faqtebi imisaTvis, rom dakmayofildes 

gancalkevebis kriteriumi.  

 internetis qselSi domenuri saxeli warmoadgens unikalur 

anbanurcifrul saxels, romelic gamoiyeneba calkeuli cifruli 

vebmisamarTebis dasadgenad. domenuri saxelis registracia qmnis kavSirs am 

saxelsa da internetSi aRniSnul kompiuters Soris, registraciis periodis 

ganmavlobaSi. registracia ganaxlebadia. sawarmoTa gaerTianebaSi SeZenili 
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registrirebuli domenuri saxeli akmayofilebs saxelSekrulebo-iuridiul 

kriteriums.  

 arakonkurentuli SeTanxmebebi aris iuridiuli kontraqtebi, romlebic 

konkretul pirovnebas an bizness ukrZalaven kompaniasTan konkurencias 

garkveuli periodis ganmavlobaSi, garkveul bazarze. SeZenil sawarmos, 

sawarmoTa gaerTianebis momentisaTvis, SesaZloa gaaCndes adre dadebuli, 

jer Seusrulebeli arakonkurentuli SeTanxmebebi. radganac aseTi SeTanxmeba 

akmayofilebs saxelSekrulebo-iuridiul kriteriums, is unda aRiardes 

sawarmoTa gaerTianebis Sedegad SeZenil aramaterialur aqtivad. 

arakonkurentuli SeTanxmebebis pirobebma SesaZloa gavlena iqonion mis 

realur Rirebulebaze, magram ara aRiarebaze. aseTi tipis SeTanxmebebs, 

rogorc wesi, garkveuli vada gaaCniaT, Sesabamisad, aRiarebul aqtivs cveTa 

unda daericxos. amortizaciis periodi moicavs periods, romlis 

ganmavlobaSic kompania iRebs sargebels am SeTanxmebisgan. mocemuli 

periodis gansazRvra analizs moiTxovs, unda ganxilul iqnes SeTanxmebis 

yvela piroba, ZalaSi Sesvlis SezRudvebis CaTvliT.    

 sakmaod rTulia imis gansazRvra, warmoadgens Tu ara SeZenili 

sawarmos yofili TanamSromlebisTvis gadaxdili Semdgomi anazraureba 

arakonkurentul gadaxdas Tu ubralod dasaqmebis Sewyvetis kompensaciaa. 

vinaidan erT SemTxvevaSi operacia kvalificirdeba sawarmoTa gaerTianebis 

Sedegad SeZenil gudvilisgan gancalkevebul aramaterialur aqtivad, xolo 

meore SemTxvevaSi operacia warmoadgens gaerTianebis Semdgomi periodis 

xarjs, mizanSewonili iqneba fass 3-Si Setanil iqnes damatebiTi 

miTiTebebi/kriteriumebi imis Taobaze, yofili TanamSromlebisTvis 

gadaxdili Tanxebi arakonkurentul gadaxdebs warmoedgens Tu ubralo 

kompensaciaa. aseTi kriteriumebi SesaZloa iyos: 

 warmoadgenen Tu ara yofili TanamSromlebi raime specifiuri xasiTis 

kvalifikaciis mqone personals, ramac SesaZloa konkurenti sawarmoebi 

Caayenos upiretes mdgomareobaSi; 



101 
 

 iTvaliswinebs Tu ara kompaniis SromiTi xelSekrulebebi dasaqmebis 

Semdgom kompensaciebs; 

 aqvs Tu ara yofil TanamSromels gavlili raime specifiuri treiningi 

kompaniis dafinansebiT. 

klientebTan dakavSirebuli aramaterialuri aqtivebi 

klientebTan dakavSirebuli aramaterialuri aqtivebis magaliTebia: 

kategoria aRiarebis kriteriumi 

klientTa sia / Customer Lists gancalkevebis 

SekveTa an (SekveTili) produqciis davalianeba / 

Order or Production Backlog 

saxelSekrulebo 

klientebis kontraqtebi da Sesabamisi urTierTobebi 

klienturasTan / Customer Contracts and Related Customer 

Relationships 

saxelSekrulebo 

arasaxelSekrulebo urTierTobebi klienturasTan / 

Noncontractual Customer Relationships 

gancalkevebis 

 

 xSir SemTxvevebSi, SeZenili sawarmos urTierToba Tavis 

momxmareblebTan SeiZleba moicavdes erTze met aramaterialur aqtivs 

(magaliTad, klientebis kontraqtebi da Sesabamisi urTierTobebi, klientebis 

sia da produqciis davalianeba). erTsadaimave klientTan dakavSirebuli 

sxvadasxva aramaterialuri aqtivebis urTierTkavSirma SesaZloa sirTuleebi 

warmoSvas klientebTan dakavSirebuli aramaterialuri aqtivebis aRiarebasa 

da SefasebaSi. aseve, sxva aramaterialuri aqtivebis, magaliTad, savaWro 

niSnebis an brendebis Taviseburebebi SesaZloa, gavlenas axdendes 

klientebTan dakavSirebuli aramaterialuri aqtivebis Sefasebaze. davuSvaT, 

myidvelma sawarmom sawarmoTa gaerTianebis Sedegad, gudvilisgan 

gancalkevebiT aRiara SeZenili sawarmos klientTa sia da urTierTobebi 

klienturasTan calke aramaterialur aqtivebad. arsebobs riski imisa, rom 

SeZenili sawarmos klientebis garkveul kategorias ar hqondes dadebiTi 

damokidebuleba myidveli sawarmos mimarT da man arCios momwodeblis 
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Secvla. gamomdinare aqedan,  sawarmoTa gaerTianebis momentSi sakmaod 

rTulia movlenebis winaswar prognozireba, SesaZloa, rom klientebis siis, 

rogorc aramaterialuri aqtivis Rirebulebis Sefasebisas, garkveuli 

koreqtirebebi gaxdes saWiro, rac gavlenas moaxdens klientebTan 

urTierTobis aramaterialur aqtivze, romelic kavSirSia klientTa siis 

aramaterialur aqtivTan. 

 garda amisa, klientTa jildoebma da loialobis programebma SesaZloa 

warmoSvan urTierToba SeZenil sawarmosa da momxmareblebs Soris. aseTi 

programebi klientebTan dakavSirebuli aramaterialuri aqtivebis 

Rirebulebas zrdian. aRniSnuli programebi akmayofileben saxelSekrulebo-

iuridiul kriteriums, radgan mxareebi SeTanxmdnen garkveul pirobebze da 

warsulSi hqondaT saxelSekrulebo urTierToba. jildoebis da loialobis 

programebTan dakavSirebuli klientebis aramaterialuri aqtivebis 

aRiarebasTan erTad, saTavo sawarmos SeZenis TariRisaTvis SesaZloa daudges 

loialobis programebTan dakavSirebuli valdebulebebis aRebis sakiTxic. 

amrigad, klientebis jildoebis da loialobis programebis pirobebis 

gaTvaliswinebiT, maTTan dakavSirebuli aramaterialuri aqtivebis aRiarebis 

da Sefasebis  dros sifrTxilis gamoCenaa saWiro.  

klientebis kontraqtebi da Sesabamisi urTierTobebi klienturasTan 

 Tu sameurneo erTeuli Tavis klienturasTan urTierTobas kontraqtis 

meSveobiT amyarebs, amgvari urTierTobebi klienturasTan saxelSekrulebo 

uflebebidan warmoiSoba. amitom, sawarmoTa gaerTianebaSi SeZenili 

klientebis kontraqtebi da Sesabamisi urTierTobebi klienturasTan pasuxobs 

saxelSekrulebo iuridiul kriteriums da SeiZleba warmoadgendes or 

gansxvavebul aramaterialur aqtivs. SeiZleba gansxvavebuli iyos maTi 

sasargeblo momsaxurebis vada da am ori aqtivis ekonomikuri sargeblis 

gamoyenebis wesi.  

 sameurneo erTeulsa da mis klients Soris samomxmareblo 

urTierTobebi arsebobs, Tu sameurneo erTeuls gaaCnia informacia klientis 

Sesaxeb da aqvs regularuli urTierToba klientTan da klients gaaCnia 
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unari, pirdapiri kontaqti daamyaros sameurneo erTeulTan. samomxmareblo 

urTierToba pasuxobs saxelSekrulebo iuridiul kriteriums, Tu sameurneo 

erTeuls gaaCnia klientebTan kontraqtebis dadebis praqtika, miuxedavad 

imisa, arsebobs Tu ara kontraqti SeZenis TariRisaTvis. samomxmareblo 

urTierTobebi aseve SeiZleba warmoiSvas kontraqtis garda sxva 

saSualebebidanac, magaliTad gayidvebis an momsaxurebis warmomadgenlebTan 

regularuli urTierTobiT.  

momxmareblebis TanakveTa (Customer Overlap) 

 myidveli sawarmos klientebis nawili SesaZloa aseve iyos SeZenili 

sawarmos klientic (klientebis TanakveTa). Tu aseTi samomxmareblo 

urTierTobebi akmayofilebs saxelSekrulebo an gancalkevebis kriteriumebs, 

klienturasTan urTierTobebis aramaterialuri aqtivi unda aRiardes 

SeZenili sawarmos sasargeblod, miuxedavad imisa, rom myidvel sawarmosac 

SesaZloa gaaCndes urTierTobebi imave momxmareblebTan. SeZenili 

aramaterialuri aqtivis realuri Rirebulebis gansazRvra damokidebulia 

rig faqtebze da garemoebebze. SeZenil samomxmareblo urTierTobebs 

SesaZloa gaaCndes garkveuli Rirebuleba, Tu myidvels aqvs mzardi fuladi 

nakadebis gamomuSavebis unari, romelic kavSirSia mis SesaZleblobasTan 

momxmarebels mihyidos axali produqti.  

 momxmareblebis TanakveTasTan dakavSirebuli samomxmareblo 

urTierTobebis realuri Rirebulebis dadgenisas gamoiyeneba bazris 

monawileebis daSvebebi maT mier mzardi fuladi nakadebis gamomuSavebasTan 

dakavSirebiT. magaliTad, Tu bazris monawileebi ar moelian samomxmareblo 

urTierTobebidan (aramaterialuri aqtivisgan) sargeblis miRebas, maSin 

mocemuli aramaterialuri aqtivis Rirebuleba iqneba nominaluri 

Rirebulebis toli. magram, Tu bazris monawileebis molodini SeZenili 

samomxmareblo urTierTobebisgan maRalia da isini varaudoben amisgan 

damatebiTi sargeblis miRebas, aseT SemTxvevaSi, am aramaterialur aqtivs 

eqneba mniSvnelovani Rirebuleba.  
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 ganvixiloT auditoruli kompaniebis “Price Waterhouse Coopers”-is da  

“Deloitte & Touche”-is praqtikuli magaliTebi klientebTan dakavSirebuli 

sxvadasxva aramaterialuri aqtivebis saxelSekrulebo-iuridiuli 

kriteriumebis dakmayofilebis Taobaze:  

 SeZenili sawarmo warmoadgens danadgarebis da maTi damxmare 

komponentebis mwarmoebels. danadgarebi, romlebic warmoadgens 

gayidvebis daaxloebiT 70%-s, iyideba aragauqmebadi kontraqtebis 

meSveobiT. xolo damxmare nawilebi, romlebic gayidvebis 30%-s 

Seadgens, aseve iyideba kontraqtebis meSveobiT, magram klientebs 

SeuZliaT maTi moSla.  

 

analizi 

SeZenil sawarmos aqvs danadgarebis da damxmare komponentebis kontraqtebis 

meSveobiT realizaciis praqtika. damxmare nawilebis myidvelebis 

SesaZlebloba nebismier dros moSalon dadebuli xelSekruleba, gavlenas 

moaxdens aramaterialuri aqtivis Sefasebaze da ara misi saxelSekrulebo-

iuridiuli kriteriumis meSveobiT aRirebis faqtze.   

 SeZenili sawarmo SeZenis TariRisaTvis molaparakebebs awarmoebs 

klientebTan xelSekrulebebis gasaformeblad. amasTan, xelSekrulebis 

mniSvnelovani pirobebi, rogoricaa faswarmoqmna, produqtis 

specifikacia, da sxva ZiriTadi pirobebi mxareebis mier jer ar aris 

SeTanxmebuli. 

 

analizi 

 miuxedavad imisa, rom myidvel sawarmos SeiZleba jer argaformebuli 

kontraqtebi garkveuli Rirebulebis mqoned miaCnia, potenciuri kontraqtebi 

klientebTan ar akmayofilebs saxelSekrulebo-iuridiul kriteriums, radgan 

SeZenis TariRisaTvis ar arsebobs maTTan dakavSirebuli raime 
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saxelSekrulebo an iuridiuli ufleba. potenciuri kontraqtebi arc 

gancalkevebis kriteriums akmayofileben, radgan maTi gayidva, gadacema an 

gacvla SeuZlebelia. gamomdinare aqedan, am potenciuri kontraqtebis 

Rirebuleba unda CairTos gudvilSi. SeZenis Semdeg kontraqtebis statusis 

cvlilebebi ar gamoiwvevs maTi Rirebulebis reklasificirebas gudvilidan, 

calke aramaterialur aqtivamde. aRsaniSnavia, rom myidvelma sawarmom, 

SeZenis TariRidan erTi wlis ganmavlobaSi, undaSeafasos yvela faqti da 

garemoeba, romelsac adgili hqonda am periodis ganmavlobaSi, imisaTvis rom 

dadgindes, unda aRiarebuliyo Tu ara SeZenis TariRisaTvis, calke 

identificirebadi aramaterialuri aqtivi.  

 magaliTSi ar aris gaTvaliswinebuli is garemoeba, rom Tu arsebobs 

mocemuli klientebisgan miRebuli SekveTis formebi, aramaterialuri aqtivi 

gudvilisgan gancalkevebiT aRiardeboda, radgan SekveTis forma 

akmayofilebs xelSekrulebis moTxovnebs. garda amisa, arsebobs riski, rom 

momxmareblebi ar daTanxmdebian kontraqtis gaformebas imis Semdeg, rac 

maTTvis cnobili gaxdeba sawarmoTa gaerTianebis Sesaxeb. 

arasaxelSekrulebo urTierTobebi klienturasTan 

 samomxmareblo urTierTobebi, romlebic SeZenil sawarmos da mis 

momxmareblebs Soris kontraqtis meSveobiT ar warmoiSoba, ar akmayofilebs 

saxelSekrulebo-iuridiul kriteriums. magram, SesaZloa adgili hqondes 

garemoebas, rodesac es urTierTobebi SeiZleba gaiyidos an sxvagvarad 

gaicvalos SeZenili biznesis gayidvis gareSe. aseT dros dakmayofildeba 

gancalkevebis kriteriumi da Sesabamisad, arasaxelSekrulebo urTierToba 

aRiardeba aramaterialur aqtivad.  

 arasaxelSekrulebo urTierTobebi, romlebic ar aRiardeba 

gancalkevebiT, magaliTad, momxmarebelTa bazebi, bazris wilebi da a.S., unda 

aRiardes gudvilis Semadgenel nawilad. klientTa bazebi aris 

momxmareblebis iseTi jgufi, romlebic ar arian mudmivi klientebi an maTi 

identificireba SeuZlebelia (magaliTad, adamianebi romlebic sagazeTo 

stendidan yiduloben sxvadasxva periodul gamocemebs an swrafi kvebis 
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obieqtebis momxmareblebi). aseTi klientebis erToblioba ar akmayofilebs 

arc saxelSekrulebo-iuridiul da arc gancalkevebis kriteriumebs da 

Sesabamisad, ar aRiardeba aramaterialur aqtivad.  

klientTa siebi 

 klientTa sia aris identificirebadi, mudmivi klientebis sia, romelic 

Seicavs am klientebis Sesaxeb informacias – dasaxelebas da sakontaqto 

informacias. klientTa sia aseve SesaZloa warmodgenili iyos monacemTa 

bazis saxiT, romelSic Sedis klientTa Sesaxeb sxva informaciac, rogoricaa 

maTi SekveTebis istoria da demografiuli informacia. klientTa sia, rogorc 

wesi, ar warmoiqmneba saxelSekrulebo an sxva iuridiuli uflebebidan. 

Tumca, is xSirad ijariT gaicema an sxvagvarad icvleba. amitom, sawarmoTa 

gaerTianebaSi SeZenili klientTa sia Cveulebriv pasuxobs gancalkevebis 

kriteriums. SeZenili klientTa sia gancalkevebis kriteriums ar 

akmayofilebs im SemTxvevaSi, Tu konfidencialobis SeTanxmeba ukrZalavs 

SeZenil sawarmos Tavisi klientebis Sesaxeb informaciisijariT gacemas an 

sxva formiT gacvlas.  

 klientTa siis realuri Rirebulebis sidideda saeqspluatacio vadis 

xangrZlivoba damokidebulia imaze, Tu ramdenad martivad SeuZlia sxva 

wyaroebs misi miReba da drois periodze, romlis ganmavlobaSic klientTa 

sias sargebeli moaqvs. rogorc wesi, am aramaterialuri aqtivis realuri 

Rirebuleba da gamoyenebis periodi ar aris didi. 

 

 

SekveTa an produqciis davalianeba 

 SekveTa an produqciis davalianeba warmoiqmneba iseTi kontraqtebidan, 

rogoricaa yidva-gayidvis SekveTebi. sawarmoTa gaerTianebaSi SeZenili 

SekveTebi an produqciis davalianeba akmayofilebs saxelSekrulebo 
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iuridiul kriteriums im SemTxvevaSic ki, Tu SesaZlebelia yidvis an gayidvis 

SekveTebis gauqmeba.  

 kompania“Price Waterhouse Coopers”-is praqtikuli magaliTi24 exeba 

aramaterialuri aqtivis aRiarebas SekveTebis meSveobiT:  

kompania Y-m sawarmoTa gaerTianebis Sedegad SeiZina kompania M, romelsac 

hyavs Semdegi ori klienti: 

 klienti A mudmivi klientia, romelic kompania M-gan yidulobs 

saqonels SekveTis formebis meSveobiT da amasTan, SeZenis TariRisaTvis 

arsebobs garkveuli Seusrulebeli SekveTebi; 

 klienti B aseve mudmivi klientia da is kompania M-gan saqonels iZens 

SekveTis formebis meSveobiT. Tumca, SeZenis TariRisaTvis yvela SekveTa 

kompania M-is mier Sesrulebulia. 

analizi 

 kompania Y afasebs klientebTan urTierTobebis sxvadasxva komponentebs, 

romlebic SesaZloa gaaCndes SeZenil sawarmos. Sefasebidan gamomdinare, 

kompania Y aRiarebs klient A da klient B-sTan dakavSirebul 

aramaterialur aqtivs saxelSekrulebo-iuridiul kriteriumze dayrdnobiT. 

A-sTan dakavSirebuli klientTan urTierTobis aramaterialuri aqtivi 

akmayofilebs saxelSekrulebo-iuridiul kriteriums, radgan SeZenis 

TariRisaTvis arsebobs Seusrulebeli SekveTebi. kompania B-sTan 

dakavSirebuli klientTan urTierTobis aramaterialuri aqtivi aseve 

akmayofilebs saxelSekrulebo-iuridiul kriteriums im mizezis gamo, rom 

kompania M-s gaaCnia am myidvelTan Sesrulebuli SekveTebis istoria 

miuxedavad imisa, rom SeZenis TariRisaTvis ar arsebobs (Seusrulebeli) 

SekveTis formebi.   
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 Aamrigad, magaliTidan gamomdinare, SeZenil sawarmoSi klientebisgan 

miRebuli SekveTis formebis arseboba sakmaris safuZvels warmoadgens, rom 

sawarmoTa gaerTianebaSi saxelSekrulebo kriteriumze dayrdnobiT, aRiardes 

klientebTan urTierTobis aramaterialuri aqtivi. garkveulwilad, xdeba 

SekveTis formis da kontraqtis gaigiveba. Tumca, ramdenad akmayofilebs 

SekveTis forma xelSekrulebisadmi wayenebul moTxovnebs, gansjis sagania. am 

kuTxiT, mizanSewonili iqneba fass 15-is “amonagebi klientebTan dadebuli 

xelSekrulebebidan” (IFRS 15 Revenue from Contracts with Customers) debulebebis 

gamoyeneba, romlis Tanaxmadac sawarmos, klientebTan dadebuli 

xelSekruleba SeuZlia aRiaros aseTad im SemTxvevaSi, Tu dakmayofilebulia 

yvela qvemoT CamoTvlili kriteriumi: 

 xelSekrulebis mxareebma daamowmes kontraqti (werilobiTi, zepiri an 

biznes-praqtikaSi miRebuli sxva gziT) da amiT daafiqsires TavianTi 

valdebulebebis Sesrulebis piroba; 

 sawarmos SeuZlia saqonlis an momsaxurebis gadacemasTan 

dakavSirebuli TiToeuli mxaris uflebebis identificireba; 

 sawarmos SeuZlia gadacemuli saqonlis an momsaxurebis Rirebulebis 

gadaxdis pirobebis identificireba; 

 kontraqts gaaCnia komerciuli daniSnuleba; 

 mosalodnelia, rom sawarmo meore mxarisgan miiRebs kompensacias 

misTvis gadacemuli saqonlis an momsaxurebis sanacvlod. 

 fass 15-Si kontraqtisadmi wayenebuli moTxovnebis gaanalizebis 

Sedegad, SegviZlia vTqvaT, rom msoflioSi, kompaniebis mier sazogadod 

gamoyenebuli SekveTis formebi, rogorc wesi, ar Seicavs yvela zemoT 

CamoTvlil pirobas. Tumca, imisaTvis, rom SekveTis formebi akmayofilebdes 

fass-ebis mixedviT kontraqtis moTxovnebs, nebismier sawarmos SeuZlia 

SekveTis formaSi gaiTvaliswinos yvela CamoTvlili piroba, rac savsebiT 

SesaZlebelia.  

 

mxatvruli Rirebulebis aramaterialuri aqtivebi 
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 mxatvruli Rirebulebis aramaterialuri aqtivebi SemoqmedebiTi 

xasiaTis aqtivebia, romlebic daculia saavtoro uflebebiT an sxva 

saxelSekrulebo da iuridiuli saSualebebiT. sawarmoTa gaerTianebaSi 

SeZenili mxatvruli Rirebulebis aqtivebi identificirebadia, Tu isini iseTi 

saxelSekrulebo an iuridiuli uflebebidan warmoiSoba, rogoricaa 

saavtoro ufleba. mflobels saavtoro uflebis gadacema SeuZlia an 

mTlianad uflebis gadacemiT, an nawilobriv, salicenzio xelSekrulebiT. 

myidvels es xels ar uSlis, rom aRiaros saavtoro uflebis aramaterialuri 

aqtivi da nebismieri masTan dakavSirebuli uflebebis gadacema an 

salicenzio xelSekruleba, rogorc individualuri aqtivi, im SemTxvevaSi, Tu 

maT gaaCniaT msgavsi sasargeblo momsaxurebis vadebi.  

mxatvruli Rirebulebis aramaterialuri aqtivebis magaliTebia: 

kategoria aRiarebis safuZveli 

piesebi, operebi da baleti saxelSekrulebo 

wignebi,Jurnalebi, gazeTebidasxvasabiblioTekonaSromebi saxelSekrulebo 

musikalurinawarmoebebi, 

rogoricaamusikalurikompoziciebi, 

liriulisimRerebidasareklamomusika 

saxelSekrulebo 

naxatebi da fotoebi saxelSekrulebo 

video da audiovizualuri masala, maT Soris filmebi, 

musikaluri videoebi da satelevizio programebi  

saxelSekrulebo 

 

saxelSekrulebo aramaterialuri aqtivebi 

 saxelSekrulebo aramaterialuri aqtivebi warmoadgens sakontraqto 

SeTanxmebebidan warmoSobil uflebebs. myidvelebis kontraqtebi aseTi 

aramaterialuri aqtivebis erT-erTi magaliTia. Tu ama Tu im kontraqtis 

pirobebi xelsayrelia bazarze dedabuli sxva analogiuri tipis 

kontraqtebis pirobebTan SedarebiT, maSin mocemuli upiratesoba warmoSobs 

aramaterialur aqtivs. xolo, Tu kontraqtis pirobebi araxelsayrelia 
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sabazro pirobebTan mimarTebaSi, myidveli aRiarebs mas rogorc sawarmoTa 

gaerTianebaSi aRebul valdebulebas.  

 saxelSekrulebo aramaterialuri aqtivebis magaliTebia: 

kategoria aRiarebis safuZveli 

licenzirebis, roialtisa da moratoriumis 

xelSekrulebebi (Standstill Agreements) 

saxelSekrulebo 

sareklamo, samSeneblo, menejmentis, momsaxurebis an 

miwodebis kontraqtebi 

saxelSekrulebo 

ijaris xelSekrulebebi saxelSekrulebo 

mSeneblobis nebarTva (Construction Permits) saxelSekrulebo 

franSizis xelSekrulebebi saxelSekrulebo 

saoperacio da tele-radio mauwyeblobis uflebebi  saxelSekrulebo 

Mmomsaxurebiskontraqtebi (magaliTad, 

ipoTekurimomsaxurebiskontraqtebi) 

saxelSekrulebo 

SromiTi xelSekrulebebi saxelSekrulebo 

saeqspluatacio uflebebi (Use Rights), rogoricaa xis 

masalis Wra, burRvis, wyliT, haeriT25 da magistraliT 

sargeblobis ufleba 

saxelSekrulebo 

 

kontraqtebi finansuri aqtivebis momsaxurebaze  

 kontraqtebi finansuri aqtivebis momsaxurebaze aris saxelSekrulebo 

aramaterialuri aqtivis erT-erTi tipi. miuxedavad imisa, rom momsaxureba 

yvela finansuri aqtivisTvisaa damaxasiaTebeli, igi xdeba individualuri 

aqtivi (an valdebuleba) qvemoT CamoTvlili pirobebidan erT-erTis 

arsebobisas: 

 rodesac momsaxureba xelSekrulebis safuZvelze gamoyofilia 

saxelSekrulebo finansuri aqtividan, aqtivebis gayidvis an 

sekuritizaciis26 Sedegad, Tumca momsaxureba SenarCunebulia; 
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 individualuri Sesyidvisa da momsaxurebis miRebis Sedegad. 

 Tu ipoTekuri sesxebi, sakredito baraTebis aqtivebi an sxva finansuri 

aqtivebi SeZenilia sawarmoTa gaerTianebaSi momsaxurebis SenarCunebiT, 

ganuyofeli momsaxurebis uflebebi ar warmoadgens individualur 

aramaterialur aqtivs, radgan am momsaxurebis uflebebis realuri 

Rirebuleba Sesulia SeZenili finansuri aqtivis realuri Rirebulebis 

SefasebaSi.  

SromiTi xelSekrulebebi 

 SromiTi xelSekrulebebi, romlebic damqiraveblis poziciidan 

xelsayrel kontraqts warmoadgens, imis gamo, rom am kontraqtebis 

faswarmoqmna xelsayrelia sabazro pirobebTan mimarTebiT, warmoadgens 

saxelSekrulebo aramaterialuri aqtivis erT-erT tips. Tumca, praqtikaSi 

SromiTi xelSekrulebis aramaterialuri aqtivebis aRiareba iSviaTad xdeba. 

damsaqmebelTan SromiTi xelSekrulebebis dadeba nebayoflobiTia da xSir 

SemTxvevebSi TanamSromlebs saSualeba aqvT gawyviton es xelSekrulebebi. 

garda amisa, konkretuli TanamSromlebisTvis gadaxdili sabazro 

anazRaurebis dasabuTebis sirTulem SesaZloa Sesabamisi aqtivis an 

valdebulebis SefasebaSi problemebi warmoSvas. Ggamonakliss warmoadgens 

sportuli gundis SeZena. sportsmenebis SromiTi xelSekrulebebidan savsebiT 

SesaZlebelia warmoiSvas aramaterialuri aqtivebi an valdebulebebi. maT 

xSirad uwevT asparezoba garkveuli SezRudvebis fonze, magaliTad, ar 

SeuZliaT Tavisuflad im gundis datoveba, romelSic TamaSoben da sxva 

gundSi gadasvla.  

 SeZenili sawarmos SromiTi xelSekrulebebi SesaZloa aseve Seicavdes 

muxlebs, sadac TanamSromlebs ekrZaleba konkurent sawarmoebSi gadasvla. 

sawarmoTa gaerTianebis dros aseTi xelSekrulebebi unda Sefasdes 

gancalkevebiT da aRiardes aramaterialur aqtivad. 

                                                                                                                                                                                                      
26fasiani qaRaldebis emisiiT finansebis mozidva  
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 SromiTi resursebis nakrebi (Assembled Workforce) warmoadgens SeZenili 

sawarmos daqiravebul momuSaveTa arsebul gunds, erTobliobas, romelic 

myidvel sawarmos saSualebas aZlevs SeZenili sawarmo isev amuSaos SeZenis 

TariRidan. marTalia, individualur daqiravebul momuSaves SesaZloa 

gaaCndes SromiTi xelSekruleba damqiravebelTan, magram daqiravebul 

momuSaveTa erTobliobas, rogorc aseTs, ar gaaCnia aseTi SromiTi 

xelSekruleba. garda amisa, kompleqsuri SromiTi resursi ar aris 

gancalkevebadi, arc rogorc individualuri daqiravebuli momuSaveebi da 

arc Sesabamis xelSkerulebasTan, identificirebad aqtivTan an 

valdebulebasTan erTad. SeuZlebelia kompleqsuri SromiTi resursis 

gayidva, gadacema, licenziiT an ijariT gacema, an sxvagvarad gacvla ise, rom 

aman ar gamoiwvios myidveli sawarmos saqmianobis CaSla. amitom, kompleqsuri 

SromiTi resursi ar warmoadgens identificirebad aramaterialur aqtivs da 

unda CairTos gudvilSi.  

saeqspluatacio uflebebi  

 saeqspluatacio uflebebSi Sedis xis masalis Wra, burRvis, wyliT, 

haeriT27 da magistraliT sargeblobis ufleba. zogierTi saeqspluatacio 

uflebebi warmoadgens saxelSekrulebo aramaterialur aqtivebs, romelic 

gudvilisagan gancalkevebiT aisaxeba. danarCen saeqspluatacio uflebebs 

SeiZleba gaaCndes ufro materialuri aqtivebis maxasiaTeblebi, vidre 

aramaterialuris. myidvelma sawarmom saeqspluatacio uflebebi unda asaxos 

maTi bunebidan gamomdinare. 

xelsayreli da araxelsayreli kontraqtebi 

 garkveuli tipis kontraqtebze (magaliTad saijaro SeTanxmebaze), 

romelTa pirobebi xelsayrelia an araxelsayrelia sabazro pirobebTan 

mimarTebaSi, SesaZloa aRiardes aramaterialuri aqtivi an valdebuleba. am 

Sefasebis ganxorcielebisas myidvelma sawarmom unda Seadaros 

saxelSekrulebo fasebi sabazro fasebs SeZenis TariRisaTvis. im SemTxvevaSi, 
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Tu SeZenili kontraqtis pirobebi xelsayrelia sabazro fasebTan SedarebiT, 

unda aRiardes aramaterialuri aqtivi, winaaRmdeg SemTxvevaSi ki aRiardeba 

valdebuleba.  

 xelsayreli da araxelsayreli kontraqtebis SefasebaSi mniSvnelovani 

adgili ukavia xelSekrulebis ganaxlebis an gaxangrZlivebis SesaZleblobas. 

am kuTxiT gansaxilvelia Semdegi faqtorebi: 

 saWiroebs Tu ara SeZenili sawarmos mier xelSekrulebis ganaxleba an 

gaxangrZliveba SeTanxmebas meore mxaresTan da akontrolebs Tu 

araSeZenili sawarmo am iniciativas. kontraqtis ganaxlebis an 

gaxangrZlivebis piroba, romelic SeZenili sawarmos kontrols 

eqvemdebareba, myidveli sawarmos mier ganixileba xelsayrel 

kontraqtad; 

 moaqvs Tu ara ekonomikuri sargebeli ganaxlebis uflebis mqone 

mxarisTvis kontraqtis ganaxlebas an gaxangrZlivebas. ganaxlebis 

uflebis mqone mxare - mniSvneloba ara aqvs es SeZenili sawarmoa Tu 

meore mxare – aSkaraa, rom Tavisi interesebidan gamomdinare imoqmedebs. 

magaliTad, Tu SeZenili sawarmo warmoadgens moijare mxares 

xelsayreli saoperacio ijaris xelSekrulebaSi, aSkaraa, rom myidveli 

sawarmo ganixilavs am xelSekrulebis gagrZelebis SesaZleblobas da 

miiRebs dadebiT gadawyvetilebas, radgan es miscems mas SesaZleblobas 

miiRos sargebeli xelsayreli xelSekrulebis pirobebidan. xolo im 

SemTxvevaSi, Tu SeZenili sawarmo aris meijare xelsayrel saijaro 

xelSekrulebaSi, myidveli sawarmo didi albaTobiT ivaraudebs, rom 

moijare (mesame mxare) SemdgomSi aRar isurvebs misTvis aramomgebiani 

kontraqtis gagrZelebas; 

 arsebobs Tu ara sxva faqtorebi, romlebic ganapirobeben 

xelSekrulebis ganaxlebas an gagrZelebas. 
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ganvixiloT auditoruli kompania “Price Waterhouse Coopers”-is28 praqtikuli 

magaliTebi xelsayreli da araxelsayreli kontraqtebis aRiarebasa da 

Sefasebaze: 

 kompania N iZens kompania O-s sawarmoTa gaerTianebis Sedegad. kompania 

O eleqtroenergias yidulobs Sesyidvis kontraqtis meSveobiT, romelic 

sami welia, rac moqmedebs. kontraqtis mTliani vadaa xuTi weli. 

xelSekrulebis vadis gasvlis Semdeg, kompania O-s ufleba aqvs Tavisi 

Sexedulebisamebr, erTpirovnulad gaagrZelos xelSekruleba momdevno 

xuTi wliT. eleqtroenergiis wliuri Rirebuleba pirvelad dadebuli 

kontraqtis Tanaxmad Seadgens 80 fulad erTeuls, xolo kontraqtis 

gagrZelebis SemTxvevaSi – 110 fulad erTeuls. SeZenis TariRisaTvis, 

eleqtroenergiis mimdinare wliuri sabazro fasi Seadgens 200 fulad 

erTeuls da kontraqtis moqmedebis periodSi sabazro ganakveTebis 

cvlileba mosalodneli ar aris. kompania N am kontraqts ar aRricxavs 

rogorc warmoebul fasian qaRalds.  

analizi 

 kompania O-s eleqtroenergiis SeZenis kontraqti xelsayrelia. rogorc 

Tavdapirvelad dadebuli kontraqti, aseve gagrZelebis pirobebi saSualebas 

aZlevs kompania O-s SeiZinos eleqtroenergia wliur sabazro fasze dabal 

fasSi. Sesabamisad, myidveli sawarmo SeZenis TariRisaTvis aRiarebs momgebian 

kontraqtTan dakavSirebul aqtivs. 

 

 pirobebi igivea, rac wina magaliTSi gansxvavebiT imisgan, rom mimdinare 

wliuri sabazro fasi eleqtroenergiaze Seadgens 50 fulad erTeuls 

da Tavdapirveli kontraqtis darCenili vadis da ganaxlebuli 

kontraqtis periodis ganmavlobaSi sabazro fasebis cvlileba ar aris 

mosalodneli.  
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analizi 

 kompania O-s Sesyidvis kontraqti araxelsayrelia. Tavdapirveli 

kontraqtis SemTxvevaSic da kontraqtis gagrZelebis SemTxvevaSic kompania 

gadaixdis mimdinare sabazro fasze mets. myidveli sawarmo aRiarebs 

valdebulebas SeZenil kontraqtTan dakavSirebiT, darCenili ori wlis 

manZilze. xolo kontraqtis gagrZelebiT gaTvaliswinebuli xuTwliani 

periodi araxelsayreli kontraqtis Sefasebisas ar gaiTvaliswineba im 

mizeziT, rom myidveli sawarmo ar gaagrZelebs kontraqts, radgan is misTvis 

zaraliania da amasTanave, mas aqvs ufleba uari Tqvas xelSekrulebis 

gagrZelebaze. 

 xelsayrel an araxelsayrel kontraqtTan dakavSirebuli 

aramaterialuri aqtivis an valdebulebis realuri Rirebulebis gansazRvra  

efuZneba mimdinare Rirebulebis meTods. magaliTad, darCenili sakontraqto 

periodis ganmavlobaSi saxelSekrulebo fassa da mimdinare sabazro fass 

Soris sxvaobis (mosalodneli ganaxlebebis CaTvliT) gamoTvlis Semdeg 

xdeba misi diskontireba mimdinare Rirebulebis misaRebad. aramaterialuri 

aqtivis an valdebulebis realuri Rirebuleba amortizdeba darCenili 

saxelSekrulebo vadis ganmavlobaSi ganaxlebiT gaTvaliswinebuli periodis 

CaTvliT, Tu es ufleba gamoyenebadia.  

 Tu SeZenis TariRisaTvis SeZenili sawarmos xelSekrulebis fasi 

emTxveva am momentisaTvis arsebul sabazro fasebs (At-the-money Contracts), aseT 

SemTxvevaSi am kontraqts SesaZlebelia mainc hqondes iseTi Rirebuleba 

(upiratesoba), romelic uzrunvelyofs momavali ekonomikuri sargeblis 

miRebas. aseTi kontraqtisaTvis bazris monawileebi mzad arian gadaixadon 

damatebiTi premia. Sesabamisad, sawarmoTa gaerTianebis dros myidvel 

sawarmos SesaZloa mouwios aramaterialuri aqtivis aRiareba iseT 

kontraqtebzec, romelTa Rirebuleba emTxveva sabazro fasebs. amis 

Sesafaseblad myidvelma sawarmom unda ganixilos Semdegi faqtorebi: 

 xelSekrulebis unikaluroba an iSviaToba; 

 Zalisxmeva da xarjebi, romelic gawia mxarem kontraqtis dasadebad; 

 momavalSi kontraqtis vadis gagrZelebis an ganaxlebis SesaZlebloba.  
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 CamoTvlili faqtorebis arsebobam SesaZloa kontraqti gaxados ufro 

Rirebuli da imoqmedos bazris monawileebis survilze gadaixadon masSi 

damatebiTi safasuri (premia). 

 

teqnologiasTan dakavSirebuli aramaterialuri aqtivebi 

 teqnologiasTan dakavSirebuli aramaterialuri aqtivebi, rogorc wesi, 

warmoadgens produqciis an momsaxurebis inovacias, magram aseve SesaZloa 

warmodgenili iyos eleqtronulad Senaxuli informaciis saxiT. 

teqnologiasTan dakavSirebuli aramaterialuri aqtivebis magaliTebia: 

kategoria aRiarebis safuZveli 

dapatentebuli teqnologia (Patented Technology) saxelSekrulebo 

kompiuteruli programuli uzrunvelyofa da foto-

Sablonuri namuSevrebi (Computer Software and Mask Works) 

saxelSekrulebo 

arapatentirebuli teqnologiebi (Unpatented Technology) arasaxelSekrulebo 

monacemTa bazebi, maT Soris, ZiriTad saSualebebze 

sakuTrebis uflebebi (Databases, including Title Plants) 

arasaxelSekrulebo 

komerciuli saidumloebebi, rogoricaa saidumlo 

formulebi, procesebi da receptebi (Trade Secrets, such as 

secret formulas, processes, recipes) 

saxelSekrulebo 

 

kvleviT da ganviTarebiT saqmianobaSi gamoyenebuli aramaterialuri aqtivebi 

 sawarmoTa gaerTianebis Sedegad SeZenili kvleviT da ganviTarebiT 

saqmianobaSi gamoyenebuli aramaterialuri aqtivebi aRiardeba realuri 

RirebulebiT da maTi Sesrulebis momentamde klasificirdeba ganusazRvreli 

eqspluataciis vadis mqone aqtivad. Semdgom periodSi, mocemul 

aramaterialur aqtivebs unda Cautardes gaufasurebis testireba. 

 fass 3-is Tanaxmad, ganviTarebis stadiaze myof SeZenil proeqtebze 

gaweuli Semdgomi xarjebi gaufasurebis testis miznebisTvis 
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kapitalizirdeba im SemTxvevaSi, Tu isini akmayofileben aRiarebis 

kriteriumebs. winaaRmdeg SemTxvevaSi xarjebi Camoiwereba mogeba-zaralSi.  

kompiuteruli programuli uzrunvelyofa da foto-Sablonuri namuSevrebi 

 sawarmoTa gaerTianebaSi SeZenili kompiuteruli programuli 

uzrunvelyofa da programuli formatebi, romlebic iuridiulad daculia, 

rogoricaa patenti an saavtoro ufleba, pasuxobs saxelSekrulebo-iuridiul 

kriteriums, raTa identificirebuli iyos rogorc aramaterialuri aqtivi. 

 foto-Sablonuri namuSevrebi warmoedgens programas, romelic mudmivad 

Senaxulia mudmivi mexsierebis CipSi, rogorc trafaretuli an integrirebuli 

diagramis sistema (kompleqti). foto-Sablonur namuSevrebs SesaZloa 

gaaCndeT iuridiuli dacva. sawarmoTa gaerTianebaSi SeZenili iuridiulad 

daculi foto-Sablonuri namuSevrebi pasuxobs saxelSekrulebo-iuridiul 

kriteriums, raTa identificirebuli iyos rogorc aramaterialuri aqtivi. 

 

 

monacemTa bazebi, maT Soris ZiriTad saSualebebze sakuTrebis uflebebi 

 monacemTa baza warmoadgens sainformacio fonds, romelic xSirad 

eleqtronuli formiT inaxeba (rogoricaa kompaqturi diskebi an failebi). 

monacemTa bazas, romelic originalur saavtoro namuSevrebs moicavs, 

SesaZloa gaaCndes saavtoro uflebis dacva. sawarmoTa gaerTianebaSi 

SeZenili monacemTa baza, romelic daculia saavtoro uflebiT, pasuxobs 

saxelSekrulebo-iuridiul kriteriums. Tumca, monacemTa baza, Cveulebriv, 

iseT informacias moicavs, romelic Seqmnilia sameurneo erTeulis 

Cveulebrivi saqmianobis Sedegad, rogoricaa klientTa sia, an specialuri 

informacia, magaliTad, samecniero monacemebi an informacia 

kreditunarianobis Sesaxeb. praqtikaSi SesaZlebelia da xSirad asec xdeba, 

rom monacemTa baza, romelic araa daculi saavtoro uflebiT, gaicvleba, 

licenziiT an ijariT gaicema sxvebze mTlianad an nawilobriv. amitom, 
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marTalia, monacemTa bazis momavali ekonomikuri sargebeli iuridiuli 

uflebebidan ar warmoiqmneba, magram sawarmoTa gaerTianebaSi SeZenili 

monacemTa baza pasuxobs gancalkevebis kriteriums.  

 ZiriTad saSualebebze sakuTrebis ufleba warmaodgens yvela im faqtis 

istoriul arqivs, ramac gavlena iqonia calkeul geografiul zonaSi miwis 

nakveTze sakuTrebis uflebis Camoyalibebaze. ZiriTadi saSualebebis 

sakuTrebis uflebis aqtivebi SeiZleba iyidon an gayidon mTlianobaSi, an 

nawilobriv, gaicvalos an licenziiT gaices. amitom, sawarmoTa gaerTianebaSi 

SeZenili ZiriTadi saSualebebis sakuTrebis uflebis aqtivebi pasuxobs 

gancalkevebis kriteriums.  

komerciuli saidumloebebi, rogoricaa saidumlo formulebi, procesebi da 

receptebi  

 komerciuli saidumlo warmoadgens informacias, maT Soris formulas, 

nimuSs, recepts, programas, mowyobilobas, meTods, teqnikas an process, 

romelic warmoqmnis damoukidebel ekonomikur Rirebulebas, faqtobrivs an 

potenciurs ise, rom ar aris zogadad cnobili da warmaodgens Zalisxmevis 

sagans, romelic racionaluria viTarebidan gamomdinare, raTa SenarCundes 

misi konfidencialoba.29Tu sawarmoTa gaerTianebaSi SeZenili komerciuli 

saidumloebebidan miRebuli momavali ekonomikuri sargebeli iuridiulad 

daculia, es aqtivi pasuxobs saxelSekrulebo-iuridiul kriteriums.meore 

mxriv, sawarmoTa gaerTianebaSi SeZenili komerciuli saidumloeba 

identificirebadia mxolod maSin, Tu igi pasuxobs gancalkevebis kriteriums. 

damatebiTi aramaterialuri aqtivebi da sxva aramaterialuri aqtivebis 

dajgufeba 

 calkeuli aramaterialuri aqtivebi xSirad erTan funqcionireben an 

avseben erTmaneTs. garkveul SemTxvevebSi, myidvel sawarmos SesaZloa surdes 

am damatebiTi aqtivebis dajgufeba maTi Tavdapirveli realuri Rirebulebis 

Sefasebis da gaufasurebis testirebis Catarebis miznebisTvis. aseTi 

                                                           
29melvin simenski da laning brieri, komerciul sameurneo operaciebSi inteleqtualuri 
sakuTrebis axali roli (niu-iorki: jon vili da amp; sonsi, 1998), gv.293 



119 
 

aramaterialuri aqtivis magaliTs warmoadgens brendi. aRsanmiSnavia, rom 

fass-ebi mxolod garkveuli aramaterialuri aqtivebis dajgufebas uSveben.  

 brendi aris zogadi marketinguli termini, romelic moicavs iseT 

damatebiT aramaterialur aqtivebs, rogoricaa savaWro niSani da masTan 

dakavSirebuli savaWro saxelwodeba, formula, recepti da teqnologia. Tu 

am jgufSi Semavali aqtivebi akmayofileben standartSi moyvanil 

gancalkevebis kriteriums da aqvT msgavsi sasargeblo momsaxurebis vadebi, 

myidvel sawarmos ar ekrZaleba maTi erTian aramaterialur aqtivad aRiareba. 

aseTi midgoma SesaZlebelia gamoyenebul iqnes sxva msgavsi sasargeblo 

momsaxurebis vadis mqone aramaterialuri aqtivebis mmarTac. aseTi 

aramaterialuri aqtivebis magaliTebia: 

 saavtoro uflebis aramaterialuri aqtivi da masTan dakavSirebuli 

salicenzio SeTanxmebebi; 

 bunebrivi airis gazsadeniT miwodebis SemTxvevaSi tranzituli 

marSrutebiT sargeblobis uflebebis seria; 

 samTavrobo uwyebebis mier gacemuli nebarTvebis jgufi, romelic 

saWiroa erTi konkretuli aRWurvilobis, mowyobilobis an 

laboratoriis funqcionirebisaTvis.  

 amrigad, imisaTvis rom sawarmoTa gaerTianebis Sedegad myidvelma 

sawarmom ramodenime SeZenili aramaterialuri aqtivi gaaerTianos da erT 

aqtivad aRiaros (im SemTxvevaSi, Tu isini akmayofileben aqtivad aRiarebis 

kriteriumebs), saWiroa, rom es aramaterialuri aqtivebi erTmaneTTan iyos 

dakavSirebuli funqciurad da hqondeT msgavsi sasargeblo momsaxurebis 

vadebi.  

aramaterialuri aqtivebi, romelTa gamoyenebasac myidveli sawarmo an 

saerTod ar apirebs an apirebs bazris monawileebisgan gansxvavebuli 

daniSnulebiT. 

 standartebSi ganmartebulia, rom aqtivis realur Rirebulebaze 

gavlenas ar axdens myidvelis mier misi mosalodneli gamoyenebis gzebi. 
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aqtivis realuri Rirebulebis Sefasebisas sameurneo subieqti yuradRebas 

unda amaxvilebdes misi maqsimaluri da saukeTeso gamoyenebiT misaReb 

savaraudo sargebelze. nebismier SemTxvevaSi, realuri Rirebulebis dadgena 

unda efuZnebodes msjelobas bazris monawilis TvalTaxedvidan da ara 

myidvelis piradi interesebidan gamomdinare. 

 AsawarmoTa gaerTianebis Sedegad SeZenil aramaterialur aqtivs, 

romlis aqtiur gamoyenebasac myidveli sawarmo ar apirebs da amis nacvlad 

gegmavs mis flobas imisaTvis, rom xeli SeuSalos sxva, konkurenti 

sawarmoebis mier mis gamoyenebas, ewodeba “TavdacviTi” aramaterialuri 

aqtivi (“Defensive Intangible Asset”, “Locked-up Asset”). aseTi tipis aqtivebi xels 

uwyoben SeZenili sawarmos mier flobili sxva aqtivebisgan misaRebi fuladi 

nakadebis zrdas.  

ganvixiloT auditoruli kompania “Price Waterhouse Coopers”-is30 mier moyvanili 

magaliTebi zemoT xsenebuli aramaterialuri aqtivebis identificirebasTan 

dakavSirebiT: 

 kompania A – samomxmareblo produqciis mwarmoebeli, iZens sawarmos, 

romelic vaWrobs produqtiT, romelic konkurencias uwevs A sawarmos 

mier warmoebul erT-erT produqts. kompania A gegmavs uaxloesi eqvsi 

Tvis manZilze Sewyvitos konkurenti produqtis bazarze realizacia, 

magram amavdroulad, inarCunebs savaWro saxelwodebaze uflebas 

imisaTvis, rom is ar gamoiyenon konkurentebma. amis Sedegad, kompania A-

s mier warmoebuli produqtis realizaciis moculoba, rogorc wesi, 

gaizrdeba. 

analizi 

 vinaidan kompania A ar apirebs SeZenili savaWro saxelwodebis aqtiur 

gamoyenebas da mis mier am aramaterialuri aqtivis flobis motivia xeli 

                                                           
30

Pricewaterhouse Coopers; Business Combinations and Noncontrolling Interests (Second Global Edition); 2016 w; gv. 
250 
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SeuSalos konkurentebs mis gamoyenebaSi, es aqtivi akmayofilebs TavdacviTi 

aramaterialuri aqtivis (Defensive Intangible Asset) ganmartebas. 

 kompania A-m SeiZina biznesi da SeZenili aqtivebidan erT-erTi aris 

bilingis programuli uzrunvelyofa, romelic SeZenilma sawarmom 

Tavisi piradi moxmarebisTvis Seqmna. SeZenis Semdeg eqvsTviani periodis 

gasvlis Semdeg, myidvelma sawarmom ganizraxa bilingis sistemis 

gamoyenebis Sewyveta. kompania A askvnis, rom bazris monawileebs 

SeuZliaT am sistemis gamoyeneba sxva aqtivebTan kombinaciaSi ise, rom 

aman xeli Seuwyos maTi ekonomikuri sargeblis zrdas. Sesabamisad, 

kompania A-s mier miRebuli gadawyvetileba bilingis sistemis 

gamoyenebis Sewyvetis Sesaxeb niSnavs, rom kompania A ar gegmavs mis 

maqsimalurad momgebian da saukeTeso gziT gamoyenebas.  

analizi 

 miuxedavad imisa, rom kompania A sawarmoTa gaerTianebidan eqvsi Tvis 

Semdeg aRar apirebs bilingis sistemis aqtiur flobas, kompania A ar flobs 

sistemas konkurentebisTvis misi sargeblobis xelisSeSlis mizniT. 

Sesabamisad, bilingis saoperacio sistema ar akmayofilebs TavdacviTi 

aramaterialuri aqtivis ganmartebas. 

 

3.3 aramaterialuri aqtivebis realuri Rirebulebis Sefaseba 

sawarmoTa gaerTianebebSi realuri Rirebulebis Sefaseba gamoiyeneba Semdeg 

procesebSi: 

 SeZenili identificirebadi materialuri da aramaterialuri aqtivebis 

da aRebuli valdebulebebis Sefaseba; 

 SeZenili sawarmos aramakontrolebeli wilis Sefaseba; 

 gadacemuli kompensaciis, maT Soris pirobiTi kompensaciis realuri 

Rirebulebis Sefaseba; 

 gudvilis gaufasurebis testi; 
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 SeZenili sawarmos “samewarmeo subieqtis Sefasebis” (Business Enterprise 

Valuation / BEV) analizis ganxorcieleba, romelic aris “mosalodneli 

finansuri informaciis” (Prospective Financial Information / PFI) analizis 

nawili.  

 Tavismxriv, fass 13 “realuri Rirebulebis Sefaseba” ganmartavs realur 

Rirebulebas rogorc fass, romelic miRebuli an gadaxdili iqneboda aqtivis 

gayidvidan an valdebulebis gadacemisas, Sefasebis TariRisTvis bazris 

monawileebs Soris nebayoflobiT ganxorcielebuli operaciis dros.   

 aramaterialuri aqtivebis realuri Rirebulebis Sefaseba sawarmoTa 

gaerTianebis aRricxvis erT-erTi rTuli procesia. amis ZiriTadi mizezia maT 

Sesaxeb saimedo da dakvirvebadi monacemebis nakleboba, radgan 

aramaterialuri aqtivebis umetesoba ar kotirdeba aqtiur bazarze. garda 

amisa,  maTi umetesoba unikaluria da esec garkeul sirTuleebs warmoSobs 

maTi Sefasebisas. gansakuTrebiT rTulia klientebTan urTierTobebis da 

arasaxelSekrulebo aramaterialuri aqtivebis realuri Rirebulebis 

Sefaseba. gamomdinare aqedan, marTebuli iqneba, bass-is sabWom daiwyos 

proeqti aramaterialuri aqtivebis realuri Rirebulebis Sefasebis zemoT 

dasaxelebuli problemuri sferoebis daregulirebis gzebis SesamuSaveblad 

da, aseve, Sefasebis meTodebis dasaxvewad. 

 aramaterialuri aqtivebis realuri Rirebulebis Sefasebisas (iseve, 

rogorc sxva SeZenili identificirebadi aqtivebis da aRebuli 

valdebulebebis) angariSvaldebulma sawarmom Cveulebriv unda gamoiyenos 

Semdegi meTodebidan erT-erTi:  

 Semosavlebis meTodi;  

 sabazro meTodi;  

 danaxarjebis meTodi. 

 aqtiur bazarze kotirebadi aramaterialuri aqtivebis realuri 

Rirebulebis Sefasebisas gamoiyeneba identuri aqtivis kotirebuli fasi 

(sabazro meTodi). im aramaterialuri aqtivebis realuri Rirebulebis 
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Sefasebisas, romlebic aqtiur bazarze ar kotirdeba, gamoiyeneba 

Semosavlebis an danaxarjebis meTodi.  

 sanam uSualod aramaterialuri aqtivebis realuri Rirebulebis 

Sefasebis meTodebze gadavalT, ganvixiloT ramdenime maCvenebeli, romelic 

monawileobas iRebs realuri Rirebulebis SefasebaSi: 

samewarmeo subieqtis Sefaseba (Business Enterprice Valuation). sawarmoTa 

gaerTianebaSi SeZenili aqtivebis da aRebuli valdebulebebis realuri 

Rirebulebis SefasebaSi sawyis nabijs, rogorc wesi, warmoadgens BEV (Business 

Enterprice Valuation) analizis ganxorcieleba da bazris monawileebis daSvebebis 

da gadacemuli kompensaciis gamoyenebiT Sida ukugebis koeficientis (Internal 

Rate of Return / IRR) gamoTvla. BEV analizi Sefasebis sakvanZo instrumentia, 

romelic SeZenili aqtivebis da aRebuli valdebulebebis realuri 

Rirebulebis SefasebaSi gamoyenebuli rigi maCveneblebis gamoTvlaSi 

gamoiyeneba, magaliTad, diskontirebis ganakveTebis, mosalodneli fuladi 

nakadebis, sinergiebis da a.S.  

 samewarmeo subieqtis Rirebulebas (BEV)  xSirad moixsenieben rogorc 

“investirebuli kapitalis sabazro Rirebulebas” an “sawarmoo Rirebulebas”. 

is warmoadgens sawarmos savalo valdebulebebis da saaqcio kapitalis 

mflobelebisTvis xelmisawvdomi “Tavisufali fuladi nakadebis” mimdinare 

Rirebulebas. SeZenili sawarmos Tavisufali fuladi nakadebi gamoiTvleba 

Semdegnairad:  

 prognozirebul wminda Semosavals valis gamoklebiT damatebuli 

 sabrunavi kapitalis da kapitaluri danaxarjebis cvlilebebiT 

dakoreqtirebuli gaufasurebis da amortizaciis xarjebi. 

 mfi (mosalodneli finansuri informacia/Prospective Financial Information), 

romelic gamoiyeneba bazris monawileebis daSvebebis gamosaxatad, aris 

fuladi nakadebis gamoTvlis wyaro. Tavis mxriv, fuladi nakadebi gamoiyeneba 

SeZenili aqtivebis da aRebuli valdebulebebis Sesafaseblad. rogorc ukve 

aRiniSna, mfi unda asaxavdes bazris monawileebis daSvebebs da unda 
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Seicavdes mxolod im sinergiebs (sawarmoTa gaerTianebis Sedegad miRebuli 

upiratesobebi), romlebic xelmisawvdomia sxva bazris monawileebisaTvis. 

amitom, mfi inda dakoreqtirdes, raTa gamoiricxos specifiuri, mxolod 

konkretuli sawarmosTvis damaxasiaTebeli sinergiebi.  

 Sida ukugebis ganakveTi (IRR) aris gadacemuli kompensaciidan da mfi-

sgan miRebuli ukugebis ganakveTi, romelic Semdgom, identificirebadi 

materialuri da aramaterialuri aqtivebis Sefasebisas da diskontirebis 

ganakveTebis SerCevisas unda Seudardes dargis diskontirebis ganakveTebs. es 

maCvenebeli aTanabrebs mfi-s da gadacemul kompensacias (igulisxmeba, rom 

gadacemuli kompensacia warmodgenilia realuri RirebulebiT da ar Seicavs 

specifiur sinergiebs). sawarmos specifiuri sinergiebi aisaxeba gudvilSi da 

ar aisaxeba SeZenili aqtivebis da aRebuli valdebulebebis realuri 

Rirebulebis SefasebaSi gamoyenebuli fuladi nakadebis gamoTvlaSi.  

 konceptualurad, rodesac mfi Seicavs mxolod bazris monawileebis 

sinergiebs da gadacemul kompensaciaSi ar Sedis specifiuri sinergiebisTvis 

gadaxdili Tanxebi, Sida ukugebis ganakveTi (IRR) unda iyos SeTavsebadi 

dargis saSualo Sewonil kapitalis RirebulebasTan (Weighted Average Cost of 

Capital / WACC). Tu IRR ganakveTi mniSvnelovnad gansxvavdeba dargis WACC-gan, 

maT Soris sxvaobis gasaanalizeblad saWiroa damatebiTi msjeloba. am 

sxvaobis mizezebi SesaZloa iyos is, rom sawarmos specifiuri sinergiebi 

CarTulia mfi-Si, aseve mikerZoeba prognozebSi. Semdeg cxrilSi Sejamebulia 

kavSiri IRR da WACC ganakveTebs Soris, sinergiebis arseboba da mfi-s 

mikerZoebulobis sakiTxebi:  

IRR = WACC niSnavs, rom mfi moicavs bazris monawileebis sinergiebs da 

gadacemuli kompensacia udris SeZenili sawarmos realur 

Rirebulebas 

 

IRR >WACC 

 mfi SesaZloa Seicavdes sawarmos specifiur sinergiebs 

 mfi SesaZloa iyos mikerZoebuli (Seicavdes optimistur 

gaTvlebs) 
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 gadacemuli kompensacia naklebia SeZenili sawarmos 

realur Rirebulebaze (potenciuri xelsayreli 

Sesyidva) 

 

 

IRR <WACC 

 mfi SesaZloa ar Seicavdes bazris monawileebis 

sinergiebs 

 mfi SesaZloa iyos mikerZoebuli (gaTvlebi 

konservatiulia) 

 gadacemuli kompensacia SesaZloa Seicavdes sawarmos 

specifiur sinergiebs 

 gadacemuli kompensacia metia SeZenili sawarmos 

realur Rirebulebaze 

 

 rogorc ukve aRiniSna, aramaterialuri aqtivebis realuri Rirebulebis 

Sefasebis sami meTodi arsebobs: Semosavlebis meTodi; sabazro meTodi da 

danaxarjebis meTodi. ganvixiloT TiToeuli maTgani cal-calke. 

Semosavlebis meTodi 

 Semosavlebis meTodi aris realuri Rirebulebis Sefasebis teqnika, 

romelic gulisxmobs momavali fuladi nakadebis konvertirebas erT 

diskontirebul mimdinare Rirebulebamde. arsebobs Semosavlebis meTodis 

garkveuli saxeebi, romlebic gamoiyeneba upiratesad aramaterialuri 

aqtivebis realuri Rirebulebis Sesafaseblad. auditoruli kompania “Price 

Waterhouse Coopers” yuradRebas amaxvilebs ramodenime aseT meTodze: 

 mravalperiodiani nameti Semosavlis meTodi (Multi-period Excess Earnings 

Method). ZiriTadad gamoiyeneba klientebTan urTierTobebis da 

teqnologiuri aramaterialuri aqtivebis realuri Rirebulebis 

Sesafaseblad; 

 roialtisgan gaTavisuflebuli meTodi (Relief-from-Royalty Method). am 

meTodiT afaseben savaWro saxelwodebebis, brendebis realur 

Rirebulebebs; 
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 grinfildis meTodi (Greenfield Method) – mauwyeblobis, saTamaSo da sxva 

saxis licenziebis realuri Rirebulebis Sesafaseblad; 

 “Tan da gareSe” meTodi (With and Without Method). gamoiyeneba 

arakonkurentuli SeTanxmebebis, klientebTan urTierTobebis 

aramaterialuri aqtivebis realuri Rirebulebis SefasebisTvis. 

mravalperiodiani nameti Semosavlebis meTodi 

 mravalperiodiani nameti Semosavlebis meTodi farTod gamoiyeneba 

aramaterialuri aqtivebis realuri Rirebulebis Sesafaseblad. am 

meTodisTvis damaxasiaTebeli fundamenturi principi gamoixateba Sesafasebel 

aqtivze misakuTvnebeli wminda Semosavlebis gamoTvlaSi. am meTodSi aseve 

aqtiurad gamoiyeneba fuladi nakadebi. kerZod, aramaterialuri aqtivis 

realuri Rirebuleba tolia darCenili sasargeblo momsaxurebis vadis 

ganmavlobaSi, am aqtivze mikuTvnebuli nameti wminda fuladi nakadebis 

mimdinare Rirebulebis.  

 Semosavlebis gamosamuSaveblad aramaterialuri aqtivebi xSirad 

gamoiyeneba sxva aqtivebTan kombinaciaSi. am aqtivebs ewodeba damxmare 

aqtivebi (Contributory Assets), radgan isini xels uwyoben aramaterialuri aqtivis 

maqsimalur da yvelaze efeqtian gamoyenebas. konkretuli aramaterialuri 

aqtivis realuri Rirebulebis Sesafaseblad saWiroa misi mosalodneli 

fuladi nakadebis gamocalkeveba masTan dakavSirebuli aqtivebis 

prognozirebuli fuladi nakadebisgan. fuladi nakadebis odenobac da 

xangrZlivobac ganixileba bazris monawileebis poziciidan.  

 aramaterialuri aqtivis realuri Rirebulebis Sefaseba iwyeba 

konkretuli aqtivebis jgufis mosalodneli wminda Semosavlis dadgeniT. 

Semdeg, am Tanxidan gamoiqviTeba damxmare aqtivebis xarjebi, raTa miRebul 

iqnes konkretul aramaterialur aqtivze mikuTvnebuli narCeni nameti 

Semosavali. damxmare aqtivebis xarjebi warmoadgens aqtivis an aqtivTa 

jgufis gamoyenebis danaxarjebs da unda gaTvaliswinebul iqnes yvela im 

aqtivze, gudvilis garda, romlebic xels uwyoben ama Tu im aramaterialuri 

aqtivis maqsimaluri da yvelaze efeqtiani gamoyenebiT miRebuli fuladi 
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nakadebis zrdas. amis Semdeg, xdeba nameti fuladi nakadebis mimdinare 

Rirebulebamde diskontireba. aramaterialuri aqtivis amortizaciasTan 

dakavSirebuli nebismieri sagadasaxado SeRavaTis wminda mimdinare 

Rirebuleba emateba aramaterialuri aqtivis realur Rirebulebas.  

diskontirebis ganakveTebi 

 diskontirebis ganakveTi mravalperiodiani nameti Semosavlebis meTodis 

mniSvnelovani nawilia. diskontirebis ganakveTi unda asaxavdes risks, 

romelic proporciulia aramaterialuri aqtivebis individualuri fuladi 

nakadebis daSvebebisa. zogi aramaterialuri aqtivi, rogoricaa patenti, 

SekveTis davalianeba, savaWro niSnebi, SesaZloa dabal riskebs 

eqvemdebarebodes, radgan maTTan dakavSirebuli fuladi nakadebi metad 

saimedoa. Tumca, arsebobs iseTi aramaterialuri aqtivebi (teqnologiebTan 

dakavSirebuli aramaterialuri aqtivebi, klientebTan urTierTobebi), 

romelTa diskontirebis ganakveTebi maRalia, radgan maTi prognozirebuli 

fuladi nakadebi Seicavs maRal risks da cvalebadia. qvemoT CamoTvlilia 

maRali da dabali riskis mqone aramaterialuri aqtivebi: 

 

maRalriskiani aram.aqtivebi dabalriskiani aram.aqtivebi 

savaWro saidumloeba patentebi 

nou-xau savaWro niSnebi 

klientebTan urTierToba brendi 

teqnologiebi saavtoro uflebebi 

gudvili sainformacio bazebi 

 

 rogorc ukve aRiniSna, sawarmoTa gaerTianebaSi SeZenili materialuri 

da aramaterialuri aqtivebis realuri Rirebulebis SefasebaSi mniSvnelovani 

adgili ukavia or ganakveTs, esenia Sida ukugebis ganakveTi anu IRR ganakveTi 

da dargis saSualo Sewonili kapitalis Rirebuleba anu WACC. martivad rom 

vTqvaT, erTi warmoadgens sawarmos ukugebas, xolo meore - dargSi momuSave 

analogiuri sawarmoebis ukugebis saSualo ganakveTs. rodesac es ori 



128 
 

ganakveTi erTmaneTis tolia, es niSnavs, rom mosalodneli finansuri 

informacia (informacia, romelic gamoiyeneba realuri Rirebulebis 

Sefasebis analizSi da msjelobebSi) asaxavs bazris monawileebis realur 

molodins da myidveli sawarmos mier SeZenili sawarmosTvis gadacemuli 

kompensacia udris SeZenili sawarmos realur Rirebulebas. Tumca, praqtikaSi 

aris SemTxvevebi, rodesac IRR da WACC erTmaneTis toli ar aris da es qmnis 

damatebiTi analizis saWiroebas, raTa dadgindes aramaterialuri aqtivebis 

diskontirebis ganakveTi. 

 Tu IRR-sa da WACC-s Soris gansxvavebis mizezia mfi-Si warmodgenili 

informaciis mikerZoebuloba, aseT SemTxvevaSi unda dakoreqtirdes mfi da 

Sesabamisad, mis safuZvelze gamoangariSebuli fuladi nakadebi. winaaRmdeg 

SemTxvevaSi, diskontirebis ganakveTad unda gamoyenebul iqnes IRR. xolo, Tu  

IRR-sa da WACC-s Soris gansxvavebis mizezia gadacemuli kompensacia (adgili 

aqvs xelsayrel Sesyidvas an myidvels gadaxdili aqvs damatebiTi Tanxa 

sawarmos specifiuri sinergiebisTvis), aramaterialuri aqtivebis fuladi 

nakadebis diskontirebisTvis mizanSewonilia WACC-is gamoyeneba.  

 qvemoT warmodgenil cxrilSi moyvanilia aramaterialuri aqtivebis 

realuri Rirebulebis Sefasebisas diskontirebis ganakveTis SerCevis wesebi: 

Seqmnili situacia diskontriebis ganakveTi 

mfi asaxavs bazris monawileebis fulad 

nakadebs da gadacemuli kompensacia aris 

realuri RirebulebiT Sefasebuli 

WACC = IRR = diskontirebis 

ganakveTs 

mfi aris optimisturi an pesimisturi, 

Sesabamisad WACC ar udris IRR 

daakoreqtireT fuladi 

nakadebi, raTa WACC 

gautoldes IRR, rac iqneba 

diskontirebis gan. 

adgili aqvs xelsayrel Sesyidvas gamoiyeneT WACC diskontirebis 

ganakveTad 

mfi Seicavs sawarmos specifiur sinergiebs daakoreqtireT mfi da 

gamoiyeneT WACC 

gadacemuli kompensacia ar aris realuri diskontirebis ganakveTi aris 
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RirebulebiT Sefasebuli, radgan Seicavs 

specifiur sinergiebs, romlebic mfi-Si ar 

aris CarTuli 

WACC 

 

 amrigad, konkretuli aramaterialuri aqtivisTvis gamosayenebeli 

diskontirebis ganakveTis gansazRvris dros WACC ZiriTad da amosaval 

maCvenebels warmoadgens.  

roialtisgan gaTavisuflebuli meTodi 

roialtisgan gaTavisuflebuli meTodi gamoiyeneba ZiriTadad iseTi 

aramaterialuri aqtivebis realuri Rirebulebis Sesafaseblad, romlebic 

gadaicema licenziiT (savaWroniSnebi, patentebi, teqnologiebi da a.S.). 

am meTodis fuZemdebluri principi gamoixateba imaSi, rom aqtivis 

flobis nacvlad, myidvel sawarmos SeuZlia moipovos Sesabamisi 

aramaterialuri aqtiviT sargeblobis ufleba mesame mxarisgan. am 

SemTxvevaSi, aqtivis realuri Rirebuleba iqneba aramaterialuri aqtivis 

flobiT dazogili roialtebis gadasaxadebis mimdinare Rirebuleba. am 

meTodis saTanadod gamoyenebisTvis aucilebelia roialtis ganakveTis 

dadgena, romelic asaxavs aramaterialuri aqtiviT sargeblobis 

yovlismomcvel uflebas. dakvirvebadi sabazro monacemebis (iseTis, rogoric 

gaSlili xelis manZilis principiT dadebuli salicenzio SeTanxmebebiT 

gaTvaliswinebuli roialtis ganakveTia) gamoyeneba ufro sasurvelia vidre 

subieqturi, sxva wyaroebidan (arasabazromonacemebidan) mopovebuli 

informaciis. 

roialtis ganakveTebis SerCeva gansjas da analizs moiTxovs, radgan 

brendebis, savaWro saxelwodebebis da inteleqtualuri sakuTrebis 

umetesobas unikaluri maxasiaTeblebi gaaCnia. roialtis faqtobrivi 

ganakveTi, romlis gadaxdac teqnologiis an brendis moxmarebis sanacvlod 

erTma mxarem meores daakisra, aris saukeTeso safuZveli Sesabamisi roialtis 

ganakveTis dadgenisTvis. roialtis ganakveTebis SefasebisTvis aseve 

SesaZlebelia gamoyenebul iqnes iseTi dakvirvebadi sabazro monacemebi, 
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rogoricaa gaSlili xelis manZilis principiT dadebuli salicenzio 

SeTanxmebebiT gaTvaliswinebuli roialtis ganakveTebi. sabazro ganakveTebis 

koreqtireba aucilebelia Sesafasebel aramaterialur aqtivTan 

Sesadarisobis mizniT. roialtis sabazro ganakveTebis miReba SesaZlebelia 

informaciis momwodebeli mesame mxareebisgan da sxvadasxva publikaciebidan.  

ganvixiloT auditoruli kompania “Price Waterhouse Coopers”-is praqtikuli 

magaliTi “roialtisgan gaTavisuflebuli meTodis” gamoyenebiT 

aramaterialuri aqtivis realuri Rirebulebis SefasebasTan dakavSirebiT: 

A kompania sawarmoTa gaerTianebis Sedegad iZens B kompaniis 

teqnologias. sawarmoTa gaerTianebamde, am teqnologiebiT sargeblobda 

kompania X kompania B-sgan aRebuli licenziis safuZvelze da ixdida 

gayidvebis 5%-is odenobis roialts. mosalodnelia, rom kompania B-sgan 

SeZenili teqnologia momdevno xuTi wlis manZilze gamoimuSavebs fulad 

nakadebs. 

analizi 

kompania A-m daaskvna, rom SeZenili teqnologiis realuri Rirebulebis 

Sesafaseblad “roialtisgan gaTavasiflebuli meTodis” gamoyeneba yvelaze 

Sesaferisi iqneba. am meTodis Tanaxmad gakeTebuli ZiriTadi daSvebebia: 

Semosavali: warmoadgens teqnologiis saSualebiT xuTi wlis 

ganmavlobaSi (aram.aqtivis Sefasebuli fuladi nakadebi) misaReb 

prognozirebul Semosavals. 

roialtis ganakveTi:roialtis 5%-iani ganakveTi efuZneba sawarmoTa 

gaerTianebamde kompania iqsis mier gadaxdil roialts da miCneulia, rom is 

warmoadgens roialtis sabazro ganakveTs. 

diskontirebis ganakveTi:fuladi nakadebis SefardebiTi riskis da 

sawarmos kapitalis Rirebulebis Sefasebis safuZvelze, 15%-iani 

diskontirebis ganakveTi miCneulia gonivrulad. 
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sagadasaxado SeRavaTebi: warmoadgens aramaterialuri aqtivis 

amortizebiT miRebuli sagadasaxado sargeblis mimdinare Rirebulebas. 

diskontirebis ganakveTze, sagadasaxado ganakveTze da 15 wliani sagadasaxado 

eqspluataciis vadaze dayrdnobiT, sagadasaxado SeRavaTi dadginda mimdinare 

Rirebulebebis jamis 18.5 %-is odenobiT. 

 
1-li 

weli 

me-2 

weli 

me-3 

weli 

me-4  

weli 

me-5 

weli 

Semosavali 
10 000 

fe 

8 500 

fe 

6 500 

fe 

3 250 

fe 

1 000 

fe 

roialtis ganakveTi 5.0% 5.0 % 5.0 % 5.0 % 5.0 % 

roialtis danazogi 500 fe 425 fe 325 fe 163 fe 50 fe 

sagadasaxado ganakveTi 40% 40% 40% 40% 40% 

minus sagadasaxado xarji (200) (200) (200) (200) (200) 

Roialtis danazogi gadasax.gadaxdis 

Semdeg 
300 fe 255 fe 195 fe 98 fe 30 fe 

diskontirebis periodi31 0.5 1.5 2.5 3.5 4.5 

diskontirebis ganakveTi 15% 15% 15% 15% 15% 

mimdinare Rirebulebis faqtori32 0.9325 0.8109 0.7051 0.6131 0.5332 

roialtis danazogis mimdinare 

Rirebuleba33 
280 fe 207 fe 137 fe 60 fe 16 fe 

 

mimdinare Rirebulebebis jami 

 

 

700 fe 

    

sagadasaxado amortizaciis  

SeRavaTis34 
129     

realuri Rirebuleba 829 fe     

 

                                                           
31Ddiskontirebis periodi aRebulia SuaweliwadSi, radgan fuladi nakadebis miReba xdeba 
mTeli wlis ganmavlobaSi da ara wlis bolos 
32gamoiTvleba rogorc 1/(1+k)

t
, sadac k=diskontirebis ganakveTs, xolo t – diskontirebis 

periods 
33gamoiTvleba rogorc gadasaxdis gadaxdis Semdgomi roialtis danazogis namravli 
mimdinare Rirebulebis faqtorze 
34gamoiTvleba rogorc mimdinare Rirebulebebis jamis 18.5% 
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am praqtikul magaliTSi gamoyenebuli midgoma asaxavs Semosavlebis meTodiT 

aramaterialuri aqtivis realuri Rirebulebis Sefasebis safuZvlebsac.  

 

grinfildis meTodi 

aramaterialuri aqtivis Sefaseba grinfildis meTodiT xdeba maSin, 

rodesac Tavdapirvelad sawarmos gaaCnia mxolod Sesafasebeli 

aramaterialuri aqtivi da is apirebs am aqtivis gamoyenebiT saqmianobis 

ganviTarebas, kompaniis Camoyalibebas. Sesabamisad, Sefasebis am meTodis 

gamoyeneba ufro relevanturia iseTi aramaterialuri aqtivebisTvis, 

romlebic iSviaTia an warmoadgens konkretuli biznesisTvis fuZemdeblur 

aqtivs maSinac ki, Tu isini ar gamoimuSaveben namet Semosavlebs. magaliTad, 

grinfildis meTodi xSirad gamoiyeneba samauwyeblo licenziebis 

Sesafaseblad, romlebic aucilebelia mauwyeblobis biznesisTvis, magram 

aucilebeli araa, rom gamoimuSavebdnen namet Semosavals. nameti Semosavlis 

motana SeuZlia samauwyeblo bades an teqnologias. 

grinfildis meTodi gulisxmobs, rom biznesis Rirebuleba SeiZleba 

daiyos sam kategoriad:  

 funqcionirebadi sawarmos Rirebuleba; 

 ZiriTadi aramaterialuri aqtivis Rirebuleba (magaliTad, 

samauwyeblo licenziis satelevizio biznesSi);  

 sxva aqtivebis mier gamomuSavebuli nameti Semosavlis Rirebuleba.  

 funqcionirebadi sawarmos Rirebuleba gulisxmobs yvela im 

aucilebeli aqtivis da valdebulebis flobas, romelTa erToblivi 

gamoyenebac Cveulebrivi biznes-operaciebis ganxorcielebis saSualebas 

iZleva. grinfildis meTodis Tanaxmad, kapitaluri danaxarjebi da 

saoperacio xarjebi (anu biznesis normaluri funqcionirebisaTvis saWiro 

danaxarjebi) unda gamoiqviTos mTliani sawarmos fuladi nakadebidan. 

analogiurad, mTliani biznesis fulad nakadebs unda gamoakldes yvela 

aramaterialuri aqtiviT misaRebi fuladi nakadebi, garda ZiriTadi 
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aramaterialuri aqtivisa. amis Semdeg, miiReba ZiriTadi aramaterialuri 

aqtivis Rirebuleba. 

 grinfildis meTodi moiTxovs imis gaazrebas, Tu ra dro da investiciaa 

saWiro biznesis (kompaniis) Camosayalibeblad, sabazro pirobebis 

gaTvaliswinebiT. aSkaraa, rom kapitaluri danaxarjebi damwyebi biznesisTvis 

gacilebiT meti iqneba, vidre ukve arsebuli kompaniisTvis. 

 amrigad, grinfildis meTodis mTavari sabaziso monacemebia dro da 

ganviTarebisTvis saWiro sawyisi danaxarjebi da am biznesisTvis 

damaxasiaTebeli ukugebis sabazro ganakveTi (diskontirebis ganakveTi).  

 

 

“Tan da gareSe” meTodi   

 am meTodis Tanaxmad, aramaterialuri aqtivis realuri Rirebuleba 

gamoiTvleba rogorc sxvaoba or prognozirebul fulad nakadebs Soris: 

 Sefasebis TariRisTvis sawarmos yvela aqtivis mier gamomuSavebuli fuladi 

nakadebi; 

 Sefasebis TariRisTvis sawarmos yvela aqtivis mier, garda aramaterialuri 

aqtivebisa, gamomuSavebuli fuladi nakadebi. 

meTodis ZiriTadi koncefcia mdgomareobs imaSi, rom aramaterialuri 

aqtivis realuri Rirebuleba aris sxvaoba Camoyalibebul, funqcionirebad 

saqmianobas da iseT saqmianobas Soris, romelSic Sesafasebeli 

aramaterialuri aqtivi ugulebelyofilia.  

 

sabazro meTodi 

sabazro midgoma SeiZleba gamoyenebul iqnes iseTi aramaterialuri 

aqtivebis Sefasebis dros, romlebic kotirdeba an SeuZlia kotirdebodes da 
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romlis Sesaxebac xelmisawvdomia sabazro monacemebi. aramaterialuri 

aqtivebi xSir SemTxvevaSi unikaluria da ar kotirdebian aqtiur bazarze. 

xolo im garigebebze, romlebic ideba bazarze, ar arsebobs sakmarisi 

informacia. Tumca, arsebobs aramaterialuri aqtivebis iseTi saxeobebi, 

romlebiTac vaWroba SesaZlebelia rogorc calke aqtivebiT (magaliTad, 

brendebi, sakabelo televiziebTan, ukabelo internetTan da satelefono 

servisebTan dakavSirebuli licenziebi). 

aramaterialuri aqtivebis Sefasebisas sabazro midgomis gamoyenebis 

dros, didi mniSvneloba eniWeba finansur da sakvanZo arafinansur 

saqmianobis Sedegebis indikatorebs. praqtikaSi aris SemTxvevebi, rodesac 

arafinansuri saqmianobis Sedegebis maCveneblebi (magaliTad, informacia 

bazris Sesaxeb, momsaxurebis an produqtis xarisxis, momxmareblebis 

kmayofilebis done da sxv.) SesaZloa ufro relevanturi iyos, vidre wminda 

finansuri maCveneblebi.  

erT-erTi faqtori, romelic gaiTvaliswineba realuri Rirebulebis 

Sefasebis sabazro meTodis gamoyenebis dros, aris is, rom aqtivis fasze 

xSirad gavlenas axdens myidvelebis da gamyidvelebis motivacia. magaliTad, 

aqtivis gasayidi fasi, romelic iyideba sawarmos likvidaciis dros, realuri 

Rirebulebis dadgenisas ar warmoadgens relevantur informacias.  

sabazro midgoma, rogorc wesi, ar iTxovs koreqtirebas sagadasaxado 

kanonmdeblobis cvlilebiT gamowveuli sagadasaxado SeRavaTebiT. sabazro 

monacemebi, saidanac gamomdinareobs aqtivis Rirebuleba, ukve Seicavs 

kanonmdeblobis cvlilebiT gamowveul potenciur sagadasaxado sargebels. 

koreqtireba moiTxoveba im SemTxvevaSi, rodesac Sesafasebeli aqtivis 

registraciis adgili da masTan dakavSirebuli tranzaqciis ganxorcielebis 

adgilebi gansxvavdeba da amasTan, am adgilebis sagadasaxado kanonmdeblobac 

sxvadasxvaa.  
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danaxarjebis meTodi 

danaxarjebis midgoma ZiriTadad gamoiyeneba danadgarebis da 

aRWurvilobis Sesafaseblad, magram es midgoma aseve efeqturia iseTi 

aramaterialuri aqtivebis Sefasebis dros, rogoricaa yoveldRiurad 

gamoyenebadi, saoperacio programuli uzrunvelyofa. Tumca, iseTi 

aramaterialuri aqtivebis SefasebisTvis, romlebic warmoadgenen saqmianobis 

erT-erT ZiriTad aqtivs, danaxarjebis meTodi iSviaTad gamoiyeneba. 

danaxarjebis midgoma SesaZloa ver asaxavdes ekonomikur sargebels, 

romelic mosalodnelia momavali fuladi nakadebisgan. magaliTad, 

klientebTan urTierTobis aramaterialuri aqtivis CanacvlebisTvis saWiro 

danaxarjebi rogorc wesi, iqneba ufro naklebi, vidre misgan mosalodneli 

momavali fuladi nakadebia. amis mizezia is, rom danaxarjebis midgomam 

SesaZloa ver gansazRvros yvela is aucilebeli xarji, romelic saWiroa 

klientebTan urTierTobebis aqtivis aRsadgenad ganviTarebis maRal stadiaze 

(Maturity Level) myofi aqtivis donemde. aseTi danaxarjebis gansxvaveba biznesis 

ganviTarebisTvis saWiro danaxarjebisgan, rTulia. amitom, sawarmom SesaZloa 

CaTvalos, rom konkretuli danaxarji klientebTan urTierTobis 

aramaterialuri aqtivis gaumjobesebis danaxarji ki ara, aramed biznesis 

ganviTarebisTvis saWiro, sxva danaxarjia da ar gaiTvaliswinos is 

danaxarjebis midgomiT aramaterialuri aqtivis realuri Rirebulebis 

Sefasebisas. 

bazris monawiles SesaZloa erCivnos Sefasebis TariRisTvis 

xelmisawvdomi aramaterialuri aqtivisTvis premiis gadaxda, aqtivis 

SeqmnisTvis an miRebisTvis lodins. Tu premiis sidide mniSvnelovania, aseT 

SemTxvevaSi aramaterialuri aqtivis realuri Rirebulebis Sefasebis dros 

gasaTvaliswinebeli iqneba alternatiuli danaxarji (sargebeli, romelsac 

subieqti miiRebda, sxva ekonomikuri gadawyvetileba rom 

mieRo).Aalternatiuli danaxarjebis gamoyenebis an argamoyenebis sakiTxis 

gadawyvetisas gasaTvaliswinebelia Semdegi faqtorebi: 

 aqtivis miRebis an Seqmnis sirTule; 
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 aqtivis SeqmnisTvis an miRebisTvis saWiro dro; 

 aqtivis iSviaToba; 

 aqtivis SedarebiTi mniSvneloba biznes operaciebisTvis. 

 

 amrigad, aramaterialuri aqtivebis realuri Rirebulebis Sefasebis 

sami meTodidan (realuri Rirebulebis meTodi; Semosavlebis meTodi; 

danaxarjebis meTodi) realuri Rirebulebis meTodi gamoiyeneba iseTi 

aramaterialuri aqtivebis mimarT, romlebic mimoiqceva aqtiur bazarze. 

aRsaniSnavia, rom aseTi aramaterialuri aqtivebi sakmaod cotaa. iseTi 

aramaterialuri aqtivebis Sesafaseblad, romlebic ar kotirdeba, ZiriTadad 

gamoiyeneba Semosavlebis meTodi, radgan is ufro obieqturad da zustad 

asaxavs informacias aramaterialuri aqtivis Rirebulebis Sesaxeb, vidre 

danaxarjebis meTodi.   

 

 

Tavi IV. sawarmoTa gaerTianebebis aRricxvis srulyofis sakiTxebi 

saqarTvelos magaliTze 

4.1 BGEO Group-is mier ss “Privat Bank”-is SeZena 

saqarTvelos sawarmoebi sameurneo operaciebis aRricxvas da 

angariSgebis momzadebas axorcieleben finansuri angariSgebis saerTaSoriso 

standartebiT (IFRS), rac maT saqarTvelos kanonmdeblobiTac, kerZod, 

buRaltruli aRricxvis, angariSgebis da auditis Sesaxeb kanoniT 

moeTxovebaT.  

saqarTveloSi ganxorcielebuli sawarmoTa gaerTianebebi aRiricxeba 

fass 3 “sawarmoTa gaerTianebis” mixedviT.globalizaciam da ekonomikaSi 

mimdinare sxva procesebma gaarTula sawarmoebs Soris sameurneo 

urTierTobebi, rac Tavismxriv, ufro kompleqsurs xdis am urTierTobebis 

aRricxvasac. sxvadasxva qveynis finansuri angariSgebis SemdgenlebseqmnebaT 

problemebi ama Tu im sakiTxebis da sameurneo movlenebis swori 

identificirebis, maTi Sefasebis dros.  
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dRes sakmaod mniSvnelovania, rom kompaniebis mier momzadebuli da 

wardgenili finansuri angariSgeba iyos utyuari da aRqmadi misi 

momxmarebelTa yvela jgufisTvis, gansakuTrebiT investorebisTvis. naSromis 

am nawilSi Cven ganvixilavT saqarTveloSi ganxorcielebul ramodenime 

sawarmoTa gaerTianebas, gavaanalizebT am sawarmoTa gaerTianebebis Sesaxeb 

Sesabamis konsolidirebul finansur angariSgebebSi wardgenil informacias. 

agreTve, ganxiluli SemTxvevebis safuZvelze, SevecdebiT gamovavlinoT 

saqarTveloSi sawarmoTa gaerTianebebis aRricxvis problemuri sferoebi da 

SevafasoT, Tu ramdenad Seesabameba saqarTvelos sawarmoebis mier 

ganxorcielebul sawarmoTa gaerTianebebis Sesaxeb konsolidirebul 

finansur angariSgebaSi wardgenili informacia fass 3 “sawarmoTa 

gaerTianebis” da fass 10 “konsolidirebuli finansuri angariSgebis” 

moTxovnebs, aseve ramdenad aris am fass-is moTxovnebis realuri 

implementaciis saSualebebi. 

zemoT xsenebuli miznebisTvis Cven ganvixileT oTxi qarTuli 

holdinguri kompaniis - BGEO Group-is; TBC Group-is; visol jgufis da Georgia 

Healthcare Group-is mier ganxorcielebuli msxvili SeZenebi da am SeZenebis 

Sesaxebkonsolidirebul finansur angariSgebebSi wardgenili informacia35.  

amonaridi BGEO Group-is 2015 wlis konsolidirebuli finansuri 

angariSgebidan36 

finansuri angariSgebis ganmartebiTi SeniSvnebi 

sawarmoTa gaerTianebebi 

PrivatBank-is SeZena 

                                                           
35 naSromSi moyvanilia konsolidirebuli finansuri angariSgebis is amonaridebi, romlebic 
exeba uSualod kvlevis sagans, xolo sruli angariSgebebis veb misamarTebi mocemulia 

gamoyenebul literaturaSi. 
36yvela monacemi mocemulia aTas larSi. 
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2015 wlis 9 ianvars, bankma SeiZina ss PrivatBank-is (SeZenili sawarmo) 100%-iani 

wili, 94 181 aTasi laris anazRaurebis sanacvlod. ss “PrivatBank” warmoadgens 

CB PrivatBank Ukraine-is filials, romelic saqarTveloSi eweva saqmianobas. 

SeZenis TariRisaTvis, SeZenili sawarmos identificirebadi aqtivebisa da 

valdebulebebis realuri Rirebulebebi iyo: 

 SeZenis dros 

aRiarebuli realuri 

Rirebuleba (aTasi 

lari) 

naRdi fuli da naRdi fulis ekvivalentebi 107 553 

moTxovnebi sakredito dawesebulebebidan 26 226 

klientebze gacemuli sesxebi da finansuri ijaris 

debitoruli davalianeba37 

297 387 

misaRebi sadazRvevo premiebi 2 069 

investirebadi qoneba 705 

qoneba da aRWurviloba  20 301 

aramaterialuri aqtivebi 148 

sagadasaxado aqtivi 1 785 

sxva aqtivebi 14 515 

 470 689 

klientebis depozitebi 340 284 

valdebulebebi sakredito institutebis mimarT 38 620 

daricxvebi da gadavadebuli Semosavali 1 991 

sxva valdebulebebi 6 668 

 387 563 

sul identificirebadi wminda aqtivebi 83 126 

sawarmoTa gaerTianebis Sedegad warmoSobili gudvili 11 055 

gadacemuli kompensacia38 94 181 

 

SeZenis Sedegad miRebulma wminda fuladma nakadebma Seadgina: 

 2015 

gadaxdili naRdi fuli (84 933) 

miRebuli naRdi fuli, romelsac flobda SeZenili sawarmo 107 553 

                                                           
37klientebze gacemuli sesxebis jamuri odenoba Seadgens 335 008 aTas lars, saidanac 37 621 
aTasi laris odenobis Tanxis amoReba mosalodnelia, rom ver moxerxdeba 
38kompensacia Sedgeba 94 181 aTasi larisgan, saidanac 84 933 aTasi warmoadgens naRd fuls da 
9 248 aTasi lari – pirobiT kompensacias 
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wminda fuladi nakadebi 22 620 

 

ss “PrivatBank”-is SeZeniT, jgufma gadawyvita gazardos Tavisi wili 

saqarTvelos sabanko seqtoris samomxmareblo segmentSi, riTic lideris 

pozicia daikava am sferoSi. mmarTvelobas miaCnia, rom garigeba pozitiur 

gavlenas iqoniebs jgufis Rirebulebaze. 

2015 wlis 31 maisisTvis, anu xuTi Tvis ganmavlobaSi SeZenilma sawarmom 

aCvena 32 130 aTasi laris Semosavali da 3 546 aTasi mogeba. im SemTxvevaSi, Tu 

SeZena ganxorcieldeboda saangariSgebo periodis dasawyisSi, anu 2015 wlis 1 

ianvars, gaerTianebuli sameurneo erTeulis mimdinare periodis Semosavali 

da mogeba ar iqneboda arsebiTad gansxvavebuli. identificirebadi 

aramaterialuri aqtivebis realuri Rirebuleba Sefasda rogorc araarsebiTi 

da Sesabamisad, jgufma aseTi aqtivebi ar aRiara.2015 wlis maisSi bankma 

daasrula SeZenili sawarmos integracia. 11 055 aTasi laris odenobis 

gudvili daemata samomxmareblo bankingis fuladi nakadis warmomqmnel 

erTeuls (Cash Generating Unit),  radgan ss “PrivatBank”-is operaciebi iqca ss 

“saqarTvelos bankis” samomxmareblo sabanko biznesis ganuyofel nawilad.  

ZiriTadi faqtori, romelmac ganapiroba SeZenis Sedegad gudvilis aRiareba 

aris dadebiTi sinergia, romlis miRebac mosalodnelia jgufis 

operaciebidan. ivaraudeba, rom gudvilis mTliani Tanxa gaiqviTeba 

sagadasaxado miznebisTvis. 

saaRricxvo politikis mniSvnelovani sakiTxebis Sejameba 

sawarmoTa gaerTianebebi da gudvili 

sawarmoTa gaerTianebebi aRiricxeba SeZenis meTodis gamoyenebiT. SeZenis 

Rirebuleba ganisazRvreba rogorc jami SeZenis TariRSi gansazRvruli 

gadacemuli kompensaciis realuri Rirebulebis da SeZenili sawarmos 

aramakontrolebeli wilisa. TiToeuli sawarmoTa gaerTianebisTvis, jgufi 

(BGEO Group) irCevs rogor Seafasos aramakontrolebeli wili SeZenil 

sawarmoSi – realuri RirebulebiT Tu SeZenis TariRisTvis gansazRvruli 
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identificirebadi wminda aqtivebis proporciuli wilis mixedviT. SeZenis 

danaxarjebi aRiardeba xarjad mimdinare periodSi da miekuTvneba 

administraciul danaxarjebs. 

SeZenis ganxorcielebis SemTxvevaSi, jgufi SeZenil aqtivebsa da aRebul 

valdebulebebs afasebs SeZenis TariRisaTvis arsebuli sakontraqto 

pirobebis, ekonomikuri garemoebebis da saTanado faqtebis Sesabamisad.  

im SemTxvevaSi, Tu sawarmoTa gaerTianeba ganxorcielda etapobrivad, yvela 

adre flobili wili unda gadafasdes SeZenis TariRis realur 

Rirebulebamde da gadafasebis Sedegad miRebuli Semosuloba an zarali 

aRiardes mogeba/zaralSi. es SemdgomSi ganixileba gudvilis gansazRvrisas. 

nebismieri pirobiTi kompensacia aRiardeba SeZenis TariRis realuri 

RirebulebiT. pirobiTi kompensacia, romelic bass 39-is “finansuri 

instrumentebi: aRiareba da Sefaseba” Sesabamisad klasificirebulia rogorc 

finansuri aqtivi an valdebuleba, fasdeba realuri RirebulebiT 

cvlilebebis mogeba/zaralSi an sxva srul SemosavalSi asaxviT. Tu pirobiTi 

kompensacia ar eqceva bass 39-is regulaciaSi, is fasdeba Sesabamisi fass-is 

safuZvelze. wilobriv instrumentad klasificirebuli pirobiTi kompensacia 

gadafasebas ar eqvemdebareba da misi Semdgomi dafarva aRiricxeba kapitalSi. 

gudvili fasdeba rogorc gadacemuli kompensaciis, SeZenil sawarmoSi 

aramakontrolebeli wilis da myidveli sawarmos adre kuTvnili saaqcio 

wilis realuri Rirebulebebis nameti SeZenil identificirebad aqtivebsa da 

aRebul valdebulebebze. Tu SeZenili wminda aqtivebis realuri Rirebuleba 

aRemateba gadacemul kompensacias, jgufi adgens, ramdenad sworad moaxdina 

SeZenili aqtivebisa da aRebuli valdebulebebis identificireba da axdens 

SeZenis TariRisaTvis aRiarebuli Tanxebis SefasebaSi gamoyenebuli 

procedurebis gadaxedvas. Tu ganmeorebiTi Sefasebis Semdegac SenarCundeba 

wminda aqtivebis gadacemul kompensaciaze gadameteba, jgufi aRiarebs 

Semosulobas mogeba/zaralSi.  
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Tavdapirveli aRiarebis Semdeg, gudvili fasdeba aRiarebul Tanxas 

gamoklebuli dagrovili gaufasurebis zaralis principiT. gaufasurebis 

testis miznebisTvis, sawarmoTa gaerTianebaSi SeZenili gudvili SeZenis 

TariRidan nawildeba jgufis TiToeul fuladi saxsrebis warmomqmnel 

erTeulze (Cash-generating Unit), romlebic savaraudoa, rom sargebels miiReben 

sawarmoTa gaerTianebisgan. 

gudvili 

gudvilSi momxdari cvlilebebi 2015 wlis 31 dekembrisTvis, 2014 wlis 31 

dekembrisTvis da 2013 wlis 31 dekembrisTvis(aTas larSi): 

 2015 2014 2013 

Rirebuleba    

1 ianvari 78 083 77 170 74 107 

sawarmoTa gaerTianebebi 23 351 913 3 063 

31 dekembrisTvis 101 434 78 083 77 170 

dagrovili gaufasureba     

1 ianvari 28 450 28 450 28 450 

31 dekembrisTvis 28 450 28 450 28 450 

wminda  sabalanso Rirebuleba    

1 ianvari 49 633 48 720 45 657 

31 dekembrisTvis 72 984 49 633 48 720 

 

gudvilis gaufasurebis testi 

gaufasurebis testis miznebisTvis, sawarmoTa gaerTianebebis Sedegad 

SeZenili gudvili ganawilda fuladi saxsrebis warmomqmnel eqvs erTeulze. 

esenia: korporatiuli sabanko momsaxureba; sacalo sabanko momsaxureba; 

qonebis da ubeduri SemTxvevebis dazRveva; janmrTelobis dazRveva; jandacva; 

“Tavisufali momxmarebeli”. 

 

gudvili ganawilda fuladi saxsrebis warmomqmnel erTeulebze Semdegnairad 

(aTasi lari): 

 2015 2014 2013 

qonebis da ubeduri SemTxvevebis dazRveva 16 139 16 139 16 139 
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sacalo sabanko momsaxureba39 23 488 12 433 12 433 

korporatiuli sabanko momsaxureba 9 965 9 965 9 965 

jandacva40 16 491 4 195 3 282 

janmrTelobis dazRveva 3 462 3 462 3 462 

“Tavisufali momxmarebeli” 3 439 3 439 3 439 

 72 984 49 633 48 720 

 

gamoyenebis Rirebulebis gamoTvlebSi gakeTebuli ZiriTadi daSvebebi 

fuladi saxsrebis warmomqmneli erTeulebis anazRaurebadi Rirebulebebi 

dadgenilia gamoyenebis Rirebulebis gamoTvlebis safuZvelze, romelic 

efuZneba fuladi nakadebis prognozebs. es prognozebi keTdeba maRali 

rgolis menejerebis mier damtkicebuli samwliani funansuri biujetebis 

gamoyenebiT. diskontirebis ganakveTebi samwliani periodis manZilze ar 

dakoreqtirebula mudmivi an klebadi zrdis ganakveTiT, romelsac moicavs 

finansuri biujeti. gaufasurebis testis miznebisTvis, momavali fuladi 

nakadebisprognozirebisTvis gamoyenebulma mudmivi zrdis ganakveTma Seadgina 

3%.  

korporatiuli sabanko momsaxurebis da samomxmareblo sabanko momsaxurebis 

erTeulebisTvis jgufis mier gamoyenebul iqna Semdegi diskontirebis 

ganakveTebi:  

 korporatiuli sabanko 

momsaxureba 

samomxmareblo 

sabanko momsaxureba 

 2015 2014 2013 2015 2014 2013 

diskontirebis ganakveTi 5.8 % 6.2 % 8.5 % 6.7 % 6.5 % 8.5 % 

 

qonebis da ubeduri SemTxvevebisgan dazRvevis da janmrTelobis dazRvevis 

erTeulebisTvis gamoyenebul iqna Semdegi diskontirebis ganakveTebi: 

                                                           
39

 2015 wels gudvilis 11 055 lariani zrda gamowveulia ss “privat bankis” SeZeniT, romelic 
daemata sacalo sabanko momsaxurebis erTeuls. gaufasurebis testma gamoavlina, rom 2015 
wlis 31 dekembrisTvis gaufasurebas ar hqonia adgili  
40

 2015 wels gudvilis 12 296 lariani zrda gamowveulia jandacvis obieqtebis SeZeniT, 
romelic daemata jandacvis erTeuls. gaufasurebis testma gamoavlina, rom 2015 wlis 31 
dekembrisTvis gaufasurebas ar hqonia adgili  
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 qonebis da ubeduri 
SemTxvevebisgan dazRveva 

janmrTelobis 
dazRveva 

 2015 2014 2013 2015 2014 2013 
diskontirebis ganakveTi 10.4 % 10.9 % 13.3 % 11.2 % 11.3 % 14.5 % 

 

jandacvis da “Tavisufali momxmareblis” erTeulebisTvis gamoyenebul iqna 

Semdegi diskontirebis ganakveTebi: 

 jandacva “Tavisufali 

momxmarebeli” 

 2015 2014 2013 2015 2014 2013 

diskontirebis ganakveTi 11.6 % 10.5 % 14.5 % 9.4 % 9.0 % 14.5 % 

 

diskontirebis ganakveTebi 

diskontirebis ganakveTebi asaxavs mmarTvelobis molodinebs SemosavlebTan 

dakavSirebiT. es aris kriteriumi, romelsac menejmenti iyenebs saqmianobis 

Sedegebis da momavali sainvesticio gegmebis Sesafaseblad. diskontirebis 

ganakveTebi gamoiTvleba kapitalis saSualo Sewonili Rirebulebis 

maCveneblis (WACC) gamoyenebiT. 

jandacvis fuladi saxsrebis warmomqmneli erTeulisTvis gakeTda Semdegi 

damatebiTi daSvebebi, romlebic moicaven biznes gegmis samwlian periods: 

 jandacvis biznesis Semdgomi sinergiebi gazrdis xarjebis efeqturobas 

da gaaumjobesebs saoperacio leverijs; 

 jandacvis biznesis sxvadasxva mimarTulebebis zrda moTxovnis matebis 

da ekonomikuri zrdis fonze. 

samomxmareblo da korporatiuli sabanko momsaxurebis erTeulebisTvis 

gakeTda Semdegi damatebiTi daSvebebi: 

 sesxebis da depozitebis stabiluri zrda; 

 aranairi mniSvnelovani cvlileba danaxarjebi/Semosavlebi 

koeficientSi; 
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 savaWro finansebis stabiluri zrda; 

 eqspres bankingis Semdgomi ganviTareba, romelic samomxmareblo sabanko 

bizness met ukugebas moutans. 

gakeTebuli daSvebebis cvlilebebis gavlena 

mmarTvelobas sjera, rom TiToeuli fuladi saxsrebis warmomqmneli 

erTeulis anazRaurebadi Rirebulebis dadgenaSi gamoyenebuli daSvebebis 

savaraudo cvlilebebi ar gamoiwvevs gudvilis gaufasurebas. 

gudvilis gaufasureba 

gudvils utardeba gaufasurebis testireba yovelwliurad an ufro xSirad, 

Tu adgili aqvs gaufasurebis indikatorebis gamovlenas.  

gaufasurebis testis miznebisTvis, sawarmoTa gaerTianebis procesSi SeZenili 

gudvili nawildeba sawarmos TiToeul fuladi saxsrebis warmomqmnel 

erTeulze an erTeulTa jgufze, romlebic mosalodnelia, rom sargebels 

miiReben gaerTianebisgan. TiToeuli aseTi erTeuli an erTeulTa jgufi, 

romlebzec mikuTvnebulia gudvili: 

 warmoadgens jgufSi yvelaze dabal rgols, romelzec xorcieldeba 

monitoringi Sida mmarTvelobiTi miznebisTvis; 

 ar aris segmentze msxvili, rogorc es dadgenilis fass 8 “saoperacio 

segmentebSi”. 

gaufasureba dgindeba im fuladi saxsrebis warmomqmneli erTeulis 

anazRaurebadi Rirebulebis SefasebiT, romelsac ekuTvnis gudvili. Tu 

fuladi saxsrebis warmomqmneli erTeulis anazRaurebadi Rirebuleba 

naklebia mis sabalanso Rirebulebaze, aRiardeba gaufasurebis zarali. 

gaufasurebis zarali momaval periodebSi aRdgenas ar eqvemdebareba. 
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amonaridi BGEO Group-is strategiuli angariSidan 

saqmianobis Sedegebi 

privat bankis istoria: strategiuli SeZena da unaklo integrireba 

2014 wlis dekemberSi BGEO Group-is sabWom miiRo privat bankis SeZenis 

gadawyvetileba, radgan es TanxvedraSi iyo kompaniis strategiul gegmasTan – 

samomxmareblo sesxebis portfelis zrdasTan. privat banki ZiriTadad 

warmoadgenda sakredito baraTebis bizness da samomxmareblo kreditebi misi 

sakredito portfelis 85%-s Seadgenda. amasTan erTad, privatbankis servis 

centrebis farTo qseli saqarTvelos banks saSualebas miscems ganaviTaros 

bankis eqspres filialebis formati. am gegmas aseve amyarebda privat bankis 

Zlieri sagadaxdo platforma. 

2015 wlis ianvarSi dasrulda privat bankis SeZenis procesi. gadacemulma 

kompensaciam Seadgina 92 mln. lari naRdi fuli 100%-iani wilis sanacvlod, 

saidanac 9.2 mln. lari gadaxdili iqneba SeZenidan erTi wlis Tavze (2016 

wlis ianvarSi), sagarantio pirobebis Tanaxmad. SeZenidan xuTi Tvis 

ganmavlobaSi BGEO Group-is saintegracio jgufi muSaobda informaciuli 

teqnologiebis integrirebaze, danaxarjebis da filialebis raodenobis 

optimizaciaze, privat bankis produqtebis ganviTarebaze da Sesabamis 

treiningebze. kompaniis sainformacio teqnologiebis jgufma ori Tve 

ukrainaSi, dnepropetrovskSi privat bankis saTavo ofisSi gaatara, raTa 

gadaetana privat bankis sainformacio sistemebi ss “saqarTvelos bankis” 

sabanko programul uzrunvelyofaSi. yovelive es gundma moaxerxa ise, rom 

privat bankis klientebisTvis servisi mxolod 24 saaTiT iyo miuwvdomeli. es 

sabanko sferoSi informaciuli teqnologiebis integrirebis umoklesi vadaa. 

klientebTan da ganxorcielebul tranzaqciebTan dakavSirebuli yvela 

monacemi, maT Soris 800 aTasi klientis monacemebi (saidanac 400 aTasi aris 

bankis servisebis aqtiuri momxmarebeli), 1.1 milioni baraTi Sesabamisi 

tranzaqciebis istoriiT, 150 aTasi sesxi da 75 aTasi depoziti, warmatebiT 

iqna gadatanili Cveni bankis programuli uzrunvelyofis sistemaSi.    
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am periodis ganmavlobaSi, BGEO Group-ma moaxdina privat bankis 35 filialis 

rebrendingi da gadaakeTa isini TviTmomsaxurebis formatis mqone eqspres 

filialebad. aseve, dasrulda privat bankis erT-erTi produqtis - 

universaluri baraTis (baraTi, romelSic gaerTianebuli iyo sadebeto da 

sakredito baraTebis funqciebi) Tvisebebis gaerTianeba saqarTvelos bankis 

eqspres baraTis TvisebebTan (baraTis transportSi da savaWro obieqtebSi 

gamoyeneba).  privat bankis klientebs ar esaWiroebaT TavianTi baraTebis 

Secvla saqarTvelos bankis baraTebze, isini Zveleburad agrZeleben TavianTi 

baraTebis gamoyenebas, romlebsac amJamad emsaxureba ss “saqarTvelos bankis” 

baraTebis damuSavebis platforma. privat bankis filialebis 

optimizaciisTvis tardeba sacdeli programa, romelic gulisxmobs privat 

bankis klientebis mier saqarTvelos bankis eqspres feis terminalebis 

gamoyenebas. Sedegebma aCvenes, rom TviTmomsaxurebis terminalebma, romlebmac 

Caanacvles tradiciuli filialebi, sakmaod didi popularoba moipoves 

privat bankis klientebs Soris. Sesabamisad,  BGEO Group-ma daxura imaze meti 

filiali, vidre Tavidan ivaraudeboda – 93-dan 58 filiali – da Seamcira 

privat bankis TanamSromelTa raodenoba 50%-iT, ramac myidvel kompanias 

saSualeba misca mniSvnelovnad Seemcirebina privat bankis saoperacio 

danaxarjebi.  BGEO Group aRricxavda privat bankis individualur monacemebs 

mis srul integraciamde. 

2015 wlis maisSi BGEO Group-ma ganacxada privat bankis integraciis procesis 

dasrulebis Sesaxeb. integracia moxda xuTi Tvis ganmavlobaSi, risTvisac 

Tavdapirvelad ivaraudeboda TormetTviani periodi. integraciis xarjebma 

2015 wlis 30 ivnisisTvis Seadgina 2.6 mln. lari, rac 0.4 mln. lariT naklebia 

mosalodnel danaxarjebze.  BGEO Group elis wliuri saerTo 

administraciuli da dafinansebis danaxarjebis 29 mln. larian sinergias, 

rac 4 mln.-iT aRemateba prognozirebul maCvenebels, agreTve saoperacio 

danaxarjebis 18.5 mln. larian sinergias prognozirebul 15 milionTan 

SedarebiT. privat bankma, romelic SeZenis momentisTvis, iyo saqarTveloSi me-

9 adgilze aqtivebis sididis mixedviT, gazarda myidveli kompaniis bazris 

wili samomxmareblo sesxebSi 4.3%-iT, xolo depozitebSi – 2.5%-iT. SeZenam ss 
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“saqarTvelos banks” moutanadamatebiT 400 aTasi klienti. igegmeba am 

momxmareblebisTvis gaumjobesebuli sabanko produqtebis da momsaxurebis 

SeTavazeba. 

analizi 

konsolidirebuli finansuri angariSgebis amonaridebidan gamomdinare, 

SegviZlia davaskvnaT, rom BGEO Group-isawarmoTa gaerTianebebis aRsaricxavad 

xelmZRvanelobs fass 3 “sawarmoTa gaerTianebis” saxelmZRvanelo 

miTiTebebiT. aRricxvis meTodad kompania iyenebs fass 3-iT daSvebul 

erTaderT meTods – SeZenis meTods, rac Tavis konsolidirebul 

angariSgebaSic, kerZod, saaRricxvo politikis mniSvnelovani sakiTxebis 

Sejamebis nawilSic deklarirebuli aqvs. angariSgebaSi daculia oTxive 

procedura, rasac standartis Tanaxmad SeZenis meTodi iTvaliswinebs: 

ganmartebiTi SeniSvnebis me-5 punqtSi, sawarmoTa gaerTianebis nawilSi 

dgindeba myidveli sawarmo (BGEO Group); SeZenis TariRi (2015 wlis 9 ianvari); 

agreTve mocemulia SeZenili identificirebadi aqtivebis, aRebuli 

valdebulebebis SeZenis TariRis realuri Rirebulebebi; sawarmoTa 

gaerTianebis Sedegad aRiarebuli gudvilis Tanxa. 

 angariSgebaSi aRwerilia sawarmoTa gaerTianebis ZiriTadi motivebi da 

is, Tu rogor aiRo myidvelma sawarmom kontroli SeZenil sawarmoze, rac 

fass 3-is erT-erT moTxovnas warmoadgens.  

 rogorc angariSgebidan irkveva, SeZenili sawarmosTvis gadacemuli 

kompensacia Sedgeba naRdi fulisgan da pirobiTi kompensaciisgan, romelic 

CarTulia konsolidirebuli finansuri mdgomareobis angariSgebis sxva 

valdebulebebis muxlSi da ganmartebulia SeniSvnebis Sesabamis nawilSi. 

pirobiTi kompensaciisTvis standartSi wayenebuli moTxovnebi41 

Sesrulebulia nawilobriv. kerZod, konsolidirebul angariSgebaSi 

ganmartebulia SeZenis TariRisaTvis aRiarebuli pirobiTi kompensaciis 

Tanxa, magram ar aris mocemuli SeTanxmebis aRwera da standartSi 

moTxovnili, gadasaxdeli Tanxis dadgenis safuZveli. 

                                                           
41

IFRS 3 Business Combinations; Disclosures; B64 
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 rac Seexeba SeZenil moTxovnebs, angariSgebaSi daculia maT mimarT 

fass 3-Si dadgenili moTxovnebis ZiriTadi nawili – mocemulia moTxovnebis 

realuri Rirebuleba; misaRebi saerTo (bruto) saxelSkerulebo Tanxebi da 

SeZenis TariRisTvis gansazRvruli saukeTeso Sefaseba saxelSekrulebo 

fuladi nakadebis, romelTa amoRebac, savaraudod, ver moxerxdeba. garda 

amisa, ganmartebiT SeniSvnebSi ganxiluli unda iyos moTxovnebis ZiriTadi 

kategoriebi, rac BGEO Group-is konsolidirebul finansur angarigebaSi ar 

aris gakeTebuli. 

 garkveuli garemoebebia ignorirebuli gudvilis aRiarebis dros. saqme 

isaa, rom standarti moiTxovs, rom myidvelma sawarmom finansuri 

angariSgebis ganmartebiT SeniSvnebSi asaxos xarisxobrivi Sefaseba im 

faqtorebisa, romlebmac ganapirobes gudvilis aRiareba. magaliTad, SeZenili 

da myidveli sawarmoebis gaerTianebuli operaciebidan mosalodneli 

sinergiuli efeqtebi, aramaterialuri aqtivebi, romlebic ver akmayofilebs 

calke aRiarebis kriteriumebs an sxva faqtorebi. kompaniis angariSgebaSi 

aRniSnulia, rom: “ZiriTadi faqtori, romelmac ganapiroba SeZenis Sedegad 

gudvilis aRiareba aris dadebiTi sinergia, romlis miRebac mosalodnelia 

jgufis operaciebidan”. kompaniis angariSgebis gacnobis Semdeg, Cven vadgenT, 

rom SeZenis Semdeg adgili aqvs aramaterialur aqtivebs, romlebic marTalia 

calke identicirebis kriteriums ar akmayofilebs, magram isini aucileblad 

unda gaTvaliswinebul iqnes gudvilis Sefasebis dros da gaSuqdes 

ganmatebiT SeniSvnebSi, rac kompanias ar gaukeTebia. magaliTad, BGEO Group-is 

strategiuli angariSis amonaridSi Cven vkiTxulobT, rom myidvelma sawarmom 

SeinarCuna SeZenili sawarmos TanamSromlebis 50%, rac niSnavs imas, rom 

myidveli sawarmo valdebulia garkveuli Rirebuleba mianiWos am SromiTi 

resursebis nakrebs da miakuTvnos is gudvils. xolo amis Sedegad, saTavo 

kompania valdebuli iqneboda es aramaterialuri aqtivi eRiarebina gudvilis 

Semadgenel nawilad, rac SemdgomSi gamoiwvevda misi fuladi saxsrebis 

warmomqmnel erTeulze (romelic SemdgomSi monawileobas iRebs gudvilis 

gaufasurebis testirebaSi) ganawilebis aucileblobas. amrigad, aRiarebuli 

gudvilis Rirebulebas gansazRvravs ara mxolod sawarmoTa gaerTianebisgan 
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mosalodneli dadebiTi sinergiebi, aramed aramaterialuri aqtivebi, 

romlebic ar akmayofileben calke aRiarebis kriteriums.  

 sakmaod problemur sferos warmoadgens identificirebadi 

aramaterialuri aqtivebi. naSromis wina TavebSi Cven ganvixileT, Tu ra 

problemebTanaa dakavSirebuli sawarmoTa gaerTianebaSi SeZenili 

aramaterialuri aqtivebis gudvilisgan gancalkevebiT aRiareba, kerZod, 

moiTxovs did danaxarjebs da kompetenturi gare Semfaseblebis momsaxurebas, 

aseve sakmaod subieqturia. es aris is ZiriTadi mizezebi, ris gamoc 

msoflioSi bevri kompania Tavs aridebs maT aRiarebas konsolidirebul 

finansur angariSgebaSi. es problema fiqsirdeba BGEO Group-is SemTxvevaSic. 

angariSgebis ganmartebiT SeniSvnebSi aRniSnulia: “identificirebadi 

aramaterialuri aqtivebis realuri Rirebuleba Sefasda rogorc araarsebiTi 

da Sesabamisad, jgufma aseTi aqtivebi ar aRiara.” am dros, kompaniis 

finansur angariSgebaSi dgindeba ramdenime faqti, romelic utyuarad 

migvaniSnebs SeZenili aramaterialuri aqtivebis gudvilisgan gancalkevebiT 

aRiarebis aucileblobaze. magaliTad, strategiul angariSSi weria, rom 

sawarmoTa gaerTianebam saqarTvelos banks moutana 400 aTasi aqtiuri 

klienti. es niSnavs, rom unda aRiardes da Sefasdes klientTa sia, rogorc  

aramaterialuri aqtivi. agreTve, arsebobs iseTi aramaterialuri aqtivebi, 

romelTa warmoSoba da aRiarebis aucilebloba SeZenis Sedegad gardauvalia. 

esenia: kompiuteruli programuli uzrunvelyofa; monacemTa bazebi; 

sxvadasxva saxis teqnologiebi. aramaterialur aqtivs warmoSobs 

xelSekrulebebic, romlebic SeiZina myidvelma sawarmom da romelTa 

pirobebi misaRebia sabazro pirobebTan mimarTebaSi. amrigad, sawarmoTa 

gaerTianebis aRricxvis srulyofisTvis aucilebelia, rom saqarTvelos 

holdingurma sawarmoebma SemoiRon sawarmoTa gaerTianebis Sedegad SeZenili 

aramaterialuri aqtivebis konsolidirebul finansur angariSgebaSi 

aRiarebis praqtika, radgan es uzrunvelyofs sawarmoTa gaerTianebis 

motivebis saukeTeso axsnas.   

 fass 3 “sawarmoTa gaerTianeba” avaldebulebs kompaniebs TavianTi 

konsolidirebuli angariSgebis ganmartebiT SeniSvnebSi asaxon SeZenis 
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TariRis Semdeg SeZenili sawarmos mier miRebuli amonagebisa da 

mogebis/zaralis Tanxebi, romlebic asaxulia mocemuli saangariSgebo 

periodis sruli Semosavlebis konsolidirebul angariSgebaSi. aseve 

aRniSnulia, rom Tu am qvepunqtSi moTxovnili romelime informaciis 

gamJRavneba SeuZlebelia, myidvelma sawarmom unda aRniSnos amis Sesaxeb 

ganmartebiT SeniSvnebSi da axsnas, Tu ratom aris amis gakeTeba SeuZlebeli. 

vinaidan saqarTvelos bankma ar SeinarCuna privat bankis servis centrebi da 

moaxdina yvela obieqtis rebrendingi, is ganmartebiT SeniSvnebSi ver 

aCvenebda SeZenili sawarmos mier SeZenis TariRis Semdeg miRebul amonagebisa 

da mogeba/zaralis Tanxebs, magram standartis mixedviT is valdebulia 

axsnas mizezebi, Tu ratom ver afiqsirebs am maCveneblebs, rac mas ar 

gaukeTebia.  

 rac Seexeba gudvilis gaufasurebis tests, finansuri angariSgebis 

ganmartebiT SeniSvnebSi umetes wilad daculia fass-ebis moTxovnebi da 

detalurad aris Camoyalibebuli gudvilis gaufasurebis testis 

mniSvnelovani aspeqtebi. gakeTebulia daskvna, rom gudvilis gaufasurebas 

adgili ar aqvs. Tumca, ganmartebiT SeniSvnebSi ar Cans, ramdenia fuladi 

saxsrebis warmomqmneli erTeulebis anazRaurebadi Rirebulebebi, aseve ar 

aris mocemuli gamoyenebis Rirebulebis gamoTvlebSi monawile fuladi 

nakadebis prognozirebuli maCvenebelebi.  

 gudvilis gaufasurebas maSin aqvs adgili, rodesac fuladi saxsrebis 

warmomqmneli erTeulebis (romlebzec nawildeba SeZenili gudvilis 

Rirebuleba) anazRaurebadi Rirebuleba naklebia maT sabalanso 

Rirebulebebze. rodesac angariSgebaSi naCvenebia mxolod sabalanso 

Rirebulebebi da ar aris moyvanili anazRaurebadi Rirebulebebi da 

gakeTebulia daskvna, rom gudvilis gaufasurebas adgili ar hqonia, es 

daskvna badebs eWvs misi utyuarobis Sesaxeb.  

 amrigad, BGEO Group-is mier momzadebul da wardgenil konsolidirebul 

finansur angariSgebaSi saangariSgebo periodSi ganxorcielebuli sawarmoTa 

gaerTianebebis Sesaxeb wardgenili informacia aris umeteswilad sruli da 
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Seesabameba finansuri angariSgebis saerTaSoriso standartebs. Tumca, 

gamoikveTa ramdenime problemuri sfero, romelTa srulyofa sawarmoTa 

gaerTianebebis Sesaxeb gaSuqebul informacias ufro utyuars da 

samarTlians gaxdis. 

 

 

4.2 TBC Bank Group–is mier ss “banki konstantas” SeZena 

amonaridi Tibisi bankis konsolidirebuli finansuri angariSgebidan 

2011 wlis 31 dekembris mdgomareobiT 

2011 wlis 13 maiss jgufma (TBC Bank Group)SeiZina banki “konstantas” saaqcio 

kapitalis 80% da aiRomasze kontroli, aqcionerTa saerTo krebaze xmaTa 

umravlesobis mopovebis gziT. SeZenili sawarmo jgufs mikro da mcire 

sesxebis bazarze SeRwevis da masStabis ekonomiis gziT mogebianobis 

gaumjobesebis saSualebas miscems. 

SeZenis kompensaciis da misi komponentebis realuri Rirebuleba SeZenis 

TariRisaTvis Seadgens: 

aTas larebSi  

gadaxdili naRdi fuli 13 602 

mTlianad SeZenis kompensacia 13 602 

 

SeZenasTan dakavSirebuli danaxarjebi miekuTvna saerTo da administraciul 

xarjebs. 

jgufis mier gadaxdili kompensacia efuZneba SeZenili sawarmos Sida 

Sefasebas. Tumca, fass 3 “sawarmoTa gaerTianebis” Tanaxmad, jgufi 

valdebulia aRricxos SeZenebi SeZenili identificirebadi aqtivebisa da 

aRebuli valdebulebebis da pirobiTi valdebulebebis realur 

Rirebulebebze dayrdnobiT. am or gansxvavabul midgomas SeuZlia gamoiwvios 
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sxvaobebi da rogorc es naCvenebia qvemoT mocemul cxrilSi, gudvilis 

aRiareba. SeZenili aqtivebis da valdebulebebis da warmoSobili gidvilis 

Sesaxeb informacia aris Semdegi: 

 

aTas larebSi sabalanso Rireb. 

fass-ebis 

mixedviT, 

SeZenamde 

realuri 

Rirebuleba 

naRdi fuli da naRdi fulis eqvivalentebi 13 751 13 751 

sesxebi da gadaxdilis avansebi  76 106 76 106 

sxva aqtivebi 9 253 9 253 

momxmareblebis angariSebi (3 457) (3 457) 

valdebulebebi sakredito dawesebulebebis 

mimarT 

(79 117) (79 117) 

sxva valdebulebebi (496) (496) 

wminda aqtivebis realuri Rirebuleba  16 040 

minus aramakontrolebeli wili   (3 207) 

SeZenili wilis realuri Rirebuleba 

Svilobili sawarmos wminda aqtivebSi 

 12 833 

SeZenis Sedegad warmoSobili gudvili  769 

SeZenis kompensacia mTlianad  13 602 

minus SeZenili, Svilobili sawarmos naRdi 

fuli da naRdi fulis ekvivalentebi 

 (13 752) 

SeZenis Sedegad naRdi fulisa da naRdi 

fulis eqvivalentebis Semodineba 

 (150) 

 

aramakontrolebeli wili warmoadgens SeZenili sawarmos wminda aqtivebis 

proporciul wils, romelic mikuTvnebulia aramakontrolebeli wilis 

mflobelebze.  

gudvilis aRiareba ganapiroba gaerTianebis Sedegad mosalodnelma 

mniSvnelovanma sinergiebma da danaxarjebis Semcirebam. SeZenis kompensaciam 



153 
 

Seadgina 13 602 aTasi laris odenobis naRdi fuli da naRdi fulis 

eqvivalentebi.  

SeZenili sawarmos mier, SeZenis TariRidan (2011 wlis maisidan) 2011 wlis 31 

dekembris CaTvliT, miRebulma Semosavalma da mogebamSeadgina 3 074 aTasi 

lari da 2 369 aTasi lari Sesabamisad. im SemTxvevaSi, Tu SeZena moxdeboda 

2011 wlis 1 ianvars, SeZenili sawarmos mier mTliani saangariSgebo periodis 

ganmavlobaSi miRebuli Semosavali Seadgenda 3 774 aTas lars, xolo mogeba 

– 2 807 aTas lars. 

gudvili 

ganxorcielebuli SeZenebis Sedegad gudvilSi momxdari cvlilebebi: 

aTas larebSi 2011 2010 2009 

sabalanso Rirebuleba 1 ianvrisTvis 1 262 1 958 2 020 

mateba SeZenis Sedegad 769 - - 

gudvilis zrda adre gasayidad gamiznuli 

grZelvadiani aqtivebis deklasificirebis 

Sedegad 

695 - - 

gasayidad gamiznuli grZelvadiani aqtivebis 

mateba (gudvilis Semcirebis gziT)  

- (696) - 

gaufasurebis zarali - - (62) 

sabalanso Rirebuleba 31 dekembrisTvis 2 726 1 262 1 958 

 

gudvilis gaufasurebis testi 

gudvili nawildeba fuladi saxsrebis warmomqmnel erTeulebze (fuladi 

saxsrebis warmomqmneli erTeuli warmoadgens jgufSi Semaval umcires 

erTeuls, romelzec menejmenti anawilebs gudvils da romelic ar aRemateba 

segments) Semdegnairad: 

 

 



154 
 

aTas larebSi 2011 2010 2009 

ss “banki konstanta” 769 - - 

ss “gaerTianebuli finansuri korporacia” 695 - 696 

Sps “Tibisi krediti” 1 262 1 262 1 262 

gudvilis sabalanso Rirebuleba mTlianad 2 726 1 262 1 958 

 

TiToeuli erTeulis anazRaurebadi Rirebuleba dadginda gamoyenebis 

Rirebulebis gamoTvlebze dayrdnobiT. amisaTvis gamoiyeneba menejmentis mier 

damtkicebuli xuTwliani finansuri biujetebi, romlebic moicaven fuladi 

nakadebis prognozirebul maCveneblebs.  

saerTo mogebis marJa menejmentma daadgina wina periodebis saqmianobis 

Sedegebidan da ekonomikuri molodinidan gamomdinare. gamoyenebuli saSualo 

Sewonili zrdis ganakveTebi SesabamisobaSia dargSi dadgenil prognozebTan. 

gamoyenebuli diskontirebis ganakveTebi asaxavs fuladi saxsrebis 

warmomqmnel erTeulebTan dakavSirebul specifiur riskebs. 

ss “banki konstantas” diskontirebuli fuladi nakadebis dadgenisTvis 

gamoyenebuli diskontirebis ganakveTi (gadasaxadebis gadaxdamde) rom 

yofiliyo 10%-iT meti, vidre menejmentis Sefasebebia, jgufsgudvilis 

sabalanso Rirebulebis Semcireba ar dasWirdeboda. ss “banki konstantas” 

fuladi saxsrebis warmomqmneli erTeulis anazRaurebadi Rirebuleba 

aRemateba mis sabalanso Rirebulebas 34 711 aTasi lariT. erTeulis 

sabalanso Rirebuleba gautoldeba mis gamoyenebis Rirebulebas wliuri 

18.06% diskontirebis ganakveTis SemTxvevaSi. 

ss “gaerTianebuli finansuri korporaciis” diskontirebuli fuladi 

nakadebis dadgenisTvis gamoyenebuli diskontirebis ganakveTi rom yofiliyo 

10%-iT meti, vidre menejmentis Sefasebebia, jgufs gudvilis sabalanso 

Rirebulebis 283 aTasi lariT Semcireba ar dasWirdeboda. es gaufasureba 

rom aRiarebuliyo, jgufi ver aRadgenda Semdgom periodebSi gudvilze 

aRiarebul gaufasurebis zarals maSinac ki, Tu garemoebebi 

gaumjobesdeboda. ss “gaerTianbuli finansuri korporaciis” fulis 
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warmomqmneli erTeulis anazRaurebadi Rirebuleba metia mis sabalanso 

Rirebulebaze 391 aTasi lariT (2009 wels aRiarebuli 62 aTasiani 

gaufasurebis zarali dakavSirebulia ss “gaerTianebul finansur 

korporaciasTan”). erTeulis sabalanso Rirebuleba gautoldeba mis 

gamoyenebis Rirebulebas wliuri 14.01% diskontirebis ganakveTis SemTxvevaSi. 

Sps “Tibisi kreditis” diskontirebuli fuladi nakadebis dadgenisTvis 

gamoyenebuli diskontirebis ganakveTi rom yofiliyo 10%-iT meti, vidre 

menejmentis Sefasebebia, jgufs gudvilis sabalanso Rirebulebis 1 262 aTasi 

lariT da wminda aqtivebis sabalanso Rirebulebis 1 642 aTasi lariT 

Semcireba ar dasWirdeboda. gaufasureba rom aRiarebuliyo, jgufi ver 

aRadgenda Semdgom periodebSi gudvilze aRiarebul gaufasurebis zarals 

maSinac ki, Tu garemoebebi gaumjobesdeboda. Sps “Tibisi kreditis” fulis 

warmomqmneli erTeulis anazRaurebadi Rirebuleba metia mis sabalanso 

Rirebulebaze 2 671 aTasi lariT. erTeulis sabalanso Rirebuleba 

gautoldeba mis gamoyenebis Rirebulebas wliuri 10.25% diskontirebis 

ganakveTis SemTxvevaSi. 

 

analizi 

TBC Bank Group sawarmoTa gaerTianebebis aRricxvisTvis iyenebs fass 3 

“sawarmoTa gaerTianebas”. 2011 wels man SeiZina banki “konstanta” da Tavis 

konsolidirebul finansur angariSgebaSi asaxa am SeZenis Sesaxeb Sesabamisi 

informacia, rogorc amas standarti moiTxovs. kompaniam finansuri 

angariSgebis ganmartebiT SeniSvnebSi aCvena SeZenili sawarmos saxelwodeba 

(banki “konstanta”); SeZenis TariRi (2011 wlis 13 maisi); SeZenili 

xmisuflebiani aqciebis procentuli wili (80%). Tumca, ganmartebiT 

SeniSvnebSi ar aris mocemuli SeZenili sawarmos daxasiaTeba, rac fass 3 

“sawarmoTa gaerTianebis” erT-erTi moTxovnaa42. 

                                                           
42

IFRS 3 Business Combinations; Disclosures; B64 
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gadacemuli kompensaciis realurma Rirebulebam Seadgina 13 602 aTasi 

lari. standarti moiTxovs, rom ganmartebiT SeniSvnebSi unda iyos naCvenebi 

kompensaciis TiToeuli ZiriTadi kategoriis realuri Rirebuleba. TBC Bank 

Group-is konsolidirebul angariSgebaSi aRniSnulia, rom SeZenili 

sawarmosTvis gadacemuli kompensacia Sedgeboda naRdi fulisa da naRdi 

fulis ekvivalentebisgan43. Tumca, SemdgomSi ar aris mocemuli am ori 

kategoriis realuri Rirebulebebi cal-calke.  

kompaniam daicva standartiT gaTvaliswinebuli sawarmoTa 

gaerTianebebis aRricxvis SeZenis meTodis erT-erTi moTxovna da moaxdina 

SeZenili identificirebadi aqtivebisa da aRebuli valdebulebebis aRiareba 

da Sefaseba maTi realuri RirebulebiT. SeZenili aqtivebisa da 

valdebulebebis sabalanso da realuri Rirebulebebi erTmaneTs emTxveva, 

rac Tanamedrove ekonomikis pirobebSi sakmaod saeWvoa. SesaZloa, rom am 

gziT kompaniam Tavi aarida SeZenili aqtivebis da aRebuli valdebulebebis 

realuri Rirebulebebis Sefasebas, rac SeZenis meTodis da zogadad, 

sawarmoTa gaerTianebis aRricxvis erT-erTi mTavari proceduraa. SeZenili 

wminda aqtivebis sabalanso Rirebuleba monawileobs gudvilis da 

aramakontrolebeli wilis (im SemTxvevaSi, Tu myidveli sawarmo mas afasebs 

SeZenili wminda aqtivebis proporciuli wilis mixedviT) maCveneblebis 

gaangariSebaSi. amitom, mniSvnelovania, rom gamoyenebuli monacemebi iyos 

zusti. 

rac Seexeba SeZenil moTxovnebs, angariSgebaSi ar aris ganxiluli 

moTxovnebis ZiriTadi kategoriebi anu ar aris gakeTebuli detalizacia, rac 

standartiT moiTxoveba. garda amisa, angariSvaldebuli sawarmo valdebulia 

moaxdinos SeZenis TariRisTvis gansazRvruli saukeTeso Sefaseba 

saxelSekrulebo fuladi nakadebis, romelTa amoRebac, savaraudod, ver 

moxerxdeba. Tu gaviTvaliswinebT, rom SeZenili sawarmo warmoadgens banks, 

romlis saqmianobis ZiriTadi mimarTuleba warmoadgenda samomxmareblo 

sesxebi, sakmaod didia albaToba, rom sawarmos eqneboda moTxovnebi, 

                                                           
43naRdi fulis ekvivalentebia: saxazino valdebulebebi; sabanko sertifikatebi; sabanko 
aqceptebi; komerciuli fasiani qaRaldebi da sxva finansuri instrumentebi 
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romelTa amoRebasac is ar varaudobda. es moTxovnebi SeZenis Semdeg unda 

Seefasebinamyidvel sawarmos da gaeSuqebina Tavis konsolidirebuli 

finansuri angariSgebis ganmartebiT SeniSvnebSi. 

fass 3 “sawarmoTa gaerTianeba” moiTxovs, rom sawarmoTa gaerTianebis 

ganmartebiTi informacia unda moicavdes SeZenasTan dakavSirebul 

danaxarjebs, rac angariSvaldebuli sawarmos mier ar aris Sesrulebuli. 

banki konstantas SeZenis Sedegad warmoSobilma gudvilma Seadgina 769 

aTasi lari, rac myidvelma sawarmom mTlianad daamata ss “banki konstantas” 

fuladi saxsrebis warmomqmnel erTeuls (Cash Generating Unit). rogorc ukve 

aRiniSna, fuladi saxsrebis warmomqmneli erTeuli aris identificirebadi 

aqtivebis jgufis yvelaze qveda done, romelsac moaqvs fuladi Semodinebebi, 

romlebic ar aris kavSirSi sxva aqtivebis jgufis mier warmoqmnil fulad 

nakadebTan. ganmartebidan gamomdinare, Cven migvaCnia, rom banki konstantas, 

rogorc erTi mTliani jgufis, fuladi saxsrebis warmomqmnel erTeulad 

ganxilva ar aris swori, radgan banks gaaCnia ori erTeuli (aqtivebis jgufi) 

mainc, romlebsac erTmaneTisgan damoukideblad moaqvT fuladi nakadebi, 

esenia samomxmareblo da korporatiuli sabanko momsaxurebebis erTeulebi. 

fuladi saxsrebis warmomqmneli erTeulebis swori dadgena mniSvnelovania, 

radgan maTze SemdgomSi nawildeba gudvilis Rirebuleba da isini ganixileba 

gudvilis gaufasurebis testis dros.  

kompaniam daakmayofila standartis kriteriumi, sadac moiTxoveba 

xarisxobrivi Sefaseba im faqtorebisa, romlebmac ganapirobes gudvilis 

aRiareba. aRniSnulia, rom gudvilis aRiareba ganpirobebulia gaerTianebis 

Sedegad warmoqmnili sinergiebiT, da ugulebelyofilia im aramaterialuri 

aqtivebis gavlena, romlebic calke aRiarebis kriteriums ver akmayofileben 

da unda aRiardnen gudvilTan erTad. aRniSnuli problema aseve gamoikveTa 

wina magaliTis drosac. 

aRsaniSnavia aseve, rom konsolidirebuli finansuri mdgomareobis 

angariSgebaSi ar aris aRiarebuli SeZenili aramaterialuri aqtivebi. amis 

mizezad Cven miviCnevT maTi aRiarebis da Sefasebis sirTuleebs.  
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rac Seexeba gudvilis gaufasurebis tests, angariSgebis ganmartebiTi 

SeniSvnebis nawilSi aRwerilia TiToeuli erTeulis SemTxvevaSi, Tu rodis, 

ra garemoebebis SemTxvevaSi mouwevda kompanias sabalanso Rirebulebis 

koreqtireba (anu gaufasurebis zaralis dafiqsireba), aseve ramdeniT 

aRemateba anazRaurebadi Rirebuleba sabalansos da ra SemTxvevaSi 

gautoldeboda gamoyenebis Rirebuleba sabalansos. gaufasurebis testis 

procedurebi detalurad da gamWvirvaled ar aris naCvenebi, ar Cans fuladi 

saxsrebis warmomqmneli erTeulebis anazRaurebadi Rirebulebebi. Sesabamisad, 

daskvna, rom saangariSgebo periodSi gudvilis gaufasurebas adgili ar 

hqonia, saeWvoa.  

amdenad, kompania TBC Bank Group-is mier ganxorcielebuli sawarmoTa 

gaerTianebis Sesaxeb Tavis konsolidirebul finansur angariSgebaSi 

wardgenili informacia Seesabameba fass-ebs, magram angariSgebaSi 

ugulebelyofilia rigi moTxovnebi. aseve gamoikveTa ramodenime problemuri 

aspeqti, rac saerToa qarTuli holdingebisTvis da maTi gaTvaliswineba 

aucilebelia sawarmoTa gaerTianebebis aRricxvis srulyofisTvis.  

 

4.3 Wissol Petroleum Georgia–s mier safexburTo klub quTaisis torpedos SeZena 

amonaridi Wissol Petroleum Georgia Group-is konsolidirebuli finansuri 

angariSgebidan 2010 wlis 31 dekembris mdgomareobiT 

ganmartebiTi SeniSvnebi 

xelsayreli Sesyidvidan miRebuli Semosuloba 

2010 wlis 13 ivliss ss ”Wissol Petroleum Georgia”-m saqarTvelos ekonomikisa da 

mdgradi ganviTarebis saministrosTan xeli moawera xelSekrulebas, romlis 

Tanaxmadac SeiZina safexburTo klub “quTaisis torpedos” (SemdgomSi klubi) 

100%-iani wili. SeZenis simboluri fasi Seadgenda 1 lars. ss ”Wissol Petroleum 

Georgia”-m klubSi minimum 7 mln. laris an momdevno 7 wlis ganmavlobaSi 

yovel wels minimum 1 mln. laris investirebis valdebuleba aiRo. 
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SeZenis TariRisaTvis, klubis wminda aqtivebis realurma Rirebulebam 

Seadgina 1 096 aTasi lari.  

SeZenis TariRisaTvis SeZenilma aqtivebma da aRebulma valdebulebebmda 

Seadgina (aTasi lari): 

miwa 339 

Senobebi 760 

kreditoruli davalianeba  (3) 

 1096 

SeZenili wminda aqtivebis procentuli wili 100% 

SeZenili wminda aqtivebis realuri Rirebuleba 1096 

xelsayreli Sesyidvidan miRebuli Semosuloba 1096 

gadaxdili kompensacia - 

 

valdebulebebi 

2010 wels kompaniam saqarTvelos mTavrobisgan Seisyida safexburTo klub 

“quTaisis torpedos” 100%-iani wili. mxareebs Soris gaformabuli 

xelSekruleba iTvaliswinebs, rom kompania valdebulia SeZenil sawarmoSi 

Cados 7 mln. laris odenobis investicia. 2010 wlis 31 dekembris 

mdgomareobiT, 3 mln. lari kompnaias jer kidev gadasaxdeli aqvs. 

saangariSgebo periodis dasasrulisTvis jgufs sxva arsebiTi 

valddebulebebi ar gaaCnia.  

sawarmoTa gaerTianebebi 

sawarmoTa SeZenebi aRiricxeba SeZenis meTodis gamoyenebiT. sawarmoTa 

gaerTianebaSi gadacemuli kompensacia fasdeba realuri RirebulebiT da 

gamoiTvleba rogorc SeZenis TariRiT Sefasebuli  Semdegi realuri 

Rirebulebebis jami: myidveli sawarmos mier gadacemuli aqtivebis, SeZenili 

sawarmos yofili mesakuTreebis mimarT myidveli sawarmos mier aRebuli 

valdebulebebisa da myidveli sawarmos mier gamoSvebuli saaqcio wilis. 

SeZenis danaxarjebi aRiardeba mimdinare periodis xarjad. 
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SeZenili identificirebadi aqtivebi da aRebuli valdebulebebi fasdeba 

SeZenis TariRis realuri RirebulebiT. 

sawarmoTa gaerTianebaSi SeZenili gudvili aRiricxeba SeZenis TariRSi 

aRiarebul Tanxas minus dagrovili gaufasurebis zarali, Tu aseTs adgili 

aqvs. 

analizi 

ss “Wissol Petroleum Georgia” sawarmoTa gaerTianebebis aRricxvisTvis 

iyenebs fass 3 “sawarmoTa gaerTianebas”. mis mier momzadebuli 

konsolidirebuli finansuri angariSgebis ganmartebiT SeniSvnebSi naCvenebia 

SeZenili sawarmos dasaxeleba, SeZenis TariRi, SeZenili identificirebadi 

aqtivebisa da aRebuli valdebulebebis SeZenis TariRis realuri 

Rirebulebebi; SeZenili sawarmos wilis procentuli maCvenebeli.  

xelsayrel SesyidvasTan dakavSirebiT fass 3-is Tanaxmad, sawarmom 

finansuri angariSgebis ganmartebiT SeniSvnebSi unda asaxos nebismieri 

Semosulobis Tanxa da sruli Semosavlis angariSgebis muxli, romelSic es 

Semosuloba aris aRiarebuli da aseve unda aRweros is mizezebi, ris gamoc 

garigebis Sedegad miRebul iqna Semosuloba. angariSvaldebulma sawarmom 

Tavis finansur angariSgebaSi asaxa xelsayrel SesyidvasTan dakavSirebuli 

pirveli moTxovna, xolo meore – ara (ar miuTiTa mizezebi, ris gamoc 

miRebul iqna Semosuloba). garda amisa, garigebidan irkveva, rom ss “Wissol 

Petroleum Georgia”-s, rogorc ukve aRiniSna, SeZenil sawarmoSi 7 mln. laris 

investirebis valdebuleba aqvs aRebuli. operaciis Sinaarsidan gamomdinare, 

migvaCnia, rom aRniSnuli garigeba aris Cveulebrivi SeZena da mis Sedegad 

Semosuloba ar unda aRiardes. faqtobrivad, aRebuli valdebuleba saTavo 

kompaniisTvis, SeZenis kompensacias warmoadgens.  

standartSi aRniSnulia, rom xelsayreli SesyidviT miRebuli 

Semosulobis aRiarebamde, myidvelma sawarmom xelaxla unda ganixilos, 

sworad gansazRvra Tu ara yvela SeZenili aqtivi da yvela aRebuli 

valdebuleba da unda aRiaros nebismieri damatebiTi aqtivi an valdebuleba, 

romlebic am Semowmebisas gamovlinda. kompaniis finansur angariSgebaSi ar 
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aris dafiqsirebuli, rom kompanias amgvari xelaxali gadaxedva Catarebuli 

aqvs. 

angariSvaldebul sawarmos ar aqvs ganmartebuli sawarmoTa 

gaerTianebis ZiriTadi motivebi da ar aqvs aRwerili, Tu rogor aiRo man 

kontroli SeZenil sawarmoze. am konkretul SemTxvevaSi es gansakuTrebiT 

mniSvnelovania, radgan myidvel kompanias momdevno 7 wlis ganmavlobaSi 

SeZenil sawarmoSi garkveuli odenobis investiciis Cadebis valdebuleba aqvs 

da gaurkvevelia, SeuZlia Tu ara mas ganaxorcielos SeZenil sawarmoze 

kontroli im periodSi, roca aRebuli valdebuleba jer Sesrulebuli ar 

aqvs.  

garda xelsayrel SesyidvasTan dakavSirebuli moTxovnebisa da 

Taviseburebebisa, mocemuli sawarmoTa gaerTianebis Sesaxeb konsolidirebul 

finansur angariSgebaSi wardgenili informaciis analizisas gamovlinda 

iseTi naklovanebebi, rasac adgili hqonda wina ganxilul SemTxvevebSic, 

kerZod, sawarmoTa gaerTianebaSi SeZenili aramaterialuri aqtivebis 

aRiarebis sakiTxebi da SeZenili moTxovnebis detalizaciis sakiTxi.  

 

 

 

 

4.4 Georgia Healthcare Group–is mier ganxorcielebuli SeZenebi 

amonaridi Georgia Healthcare Group-is strategiuli angariSidan: 

2015 wlis agvistoSi Cven SevisyideT GNCo-s saaqcio wilis 50% da aviReT 

masze kontroli. GNCo holdinguri kompaniaa, romelic flobs HTMC Hospital-is 

saaqcio wilis 100%-s. es aris TbilisSi mdebare, msxvili da keTilmowyobili 

saavadmyofo, romelic aris stacionaruli da ambulatoriuli momsaxurebebis 

uzrunvelmyofi erT-erTi msxvili saavadmyofo saqarTveloSi. HTMC-is SeZenam 

gazarda Cveni bazris wili 22.1%-dan 26.6%-mde. 

2015 wlis ivnisSi Cven SeviZineT saqarTvelos jandacvis sferoSi momuSave 

kompaniis - Sps “dekas” saaqcio wilis 95%. 2017 wlis maisSi saremonto 

samuSaoebis dasrulebis Semdeg misi datvirTuloba sawolebis mixedviT 

gaxdeba 310.  
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2014 wlis 31 dekembridan dawyebuli, Cveni TanamSromlebis raodenoba 

gaizarda 1659 dasaqmebuliT, saidanac 1165 dagvemata 2015 wels 

ganxorcielebuli SeZenebis Sedegad.jamSi TanamSromelTa saerTo raodenobam 

2015 wlis 31 dekembris mdgomareobiT Seadgina 9709.  

 

amonaridi Georgia Healthcare Group-is konsolidirebuli finansuri 

angariSgebidan 2015 wlis 31 dekembris mdgomareobiT 

finansuri angariSgebis ganmartebiTi SeniSvnebi (aTas larebSi, Tu sxva ram 

ar aris miTiTebuli) 

sawarmoTa gaerTianebebi 

2015 wlis 31 dekembers dasrulebuli wlis SeZenebi 

Sps “deka” 

2015 wlis 30 ivniss samedicino korporacia eveqsma (myidveli) - jgufis 

Svilobilma kompaniam – SeiZina jandacvis sferoSi momuSave kompaniis, Sps 

“dekas” aqciebis 95%. 

SeZenili sawarmos identificirebadi aqtivebisa da valdebulebebis pirobiTi 

realuri Rirebulebebi SeZenis TariRisTvis Seadgens (aTasi lari): 

 SeZenis TariRisTvis 

aRiarebuli realuri 

Rirebulebebi 

aqtivebi  

naRdi fuli da naRdi fulis ekvivalentebi 89 

qoneba da aRWurviloba 43 814 

sxva aqtivebi44 219 

sul aqtivebi 44 122 

  

  

                                                           
44jandacvis servisebisgan misaRebi debitoruli davalianebis realuri RirebulebaSeadgens 0 
lars. debitoruli davalianebis sabalanso Rirebuleba Seadgens 395 aTas lars, romelic 
mTlianad gaufasurebulia (amoReba SeuZlebelia) 
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valdebulebebi 

sesxebi 54 

kreditoruli davalianeba 1 283 

daricxuli xelfasi 135 

mimdinare mogebis gadasaxadis valdebulebebi 483 

gadavadebuli mogebis gadasaxadis valdebulebebi  6 198 

sul valdebulebebi 8 153 

sul identificirebadi wminda aqtivebi 35 969 

aramakontrolebeli wili 1 768 

SeZenis Sedegad warmoSobili gudvili45 - 

gadacemuli kompensacia46 28 842 

 

SeZenis Sedegad miRebulma wminda fuladma nakadebma Seadgina (aTasi lari): 

gadaxdili naRdi fuli 28 280 

miRebuli naRdi fuli, romelsac flobda SeZenili sawarmo (89) 

Wminda fuladi nakadebi 28 191 

 

jgufma gadawyvita gazardos Tavisi wili Tbilisis jandacvis bazarze Sps 

“dekas” SeZeniT. mmarTveloba Tvlis, rom garigeba jgufze dadebiT gavlenas 

iqoniebs. 

SeZenis momentidan, Sps “dekas” mier miRebulma Semosavalma da mogebam 

Seadgina 1 089 aTasi da 193 aTasi lari Sesabamisad. SeZenili sawarmos mTeli 

wlis Semosavalma da mogebam Seadgina 2 289 aTasi da 313 aTasi lari 

Sesabamisad.  

im SemTxvevaSi, Tu SeZena moxdeboda wlis dasawyisSi, jgufi aCvenebda 240 265 

aTas larian da 23 737 aTas larian Semosavals da mogebas Sesabamisad. 

                                                           
45SeZenamde, Sps “dekas” mflobelebs hqondaT garkveuli finansuri sirTuleebi, ramac 
ganapiroba dabali SeZenis fasi. Sedegad, miRebul iqna Semosuloba xelsayreli Sesyidvidan. 
46gadacemuli kompensacia Sedgeba 28 842 aTasi larisgan, saidanac 28 280 aTasi naRdi fulia, 
xolo 562 aTasi – realuri RirebulebiT Sefasebuli pirobiTi kompensacia 
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zemoT warmodgenili wminda aqtivebi Sefasebulia pirobiTad, SeZenis 

TariRisTvis arsebuli mdgomareobiT. jgufi ganagrZobs am wminda aqtivebis 

saTanado Seswavlas da saWiroebis SemTxvevaSi, SeZenidan 12 Tvis 

ganmavlobaSi moaxdens maTi aRiarebis da Sefasebis koreqtirebas, rogorc es 

daSvebulia fass 3 “sawarmoTa gaerTianebiT.” 

jgufi SeZenili sawarmos aramakontrolebel wils afasebs SeZenili wminda 

aqtivebis proporciuli wilis mixedviT. 

Sps “katastrofuli medicinis pediatriuli centri” 

2015 wlis 1 marts ss “samedicino korporacia eveqsma”, jgufis Svilobilma 

kompaniam, iyida Sps “katastrofuli medicinis pediatriuli centris” (“EMC”) 

100% wili. 

SeZenis TariRisTvis, EMC-is identificirebadi aqtivebisa da aRebuli 

valdebulebebis realuri Rirebulebebi iyo (aTasi lari): 

 SeZenis TariRisTvis 

aRiarebuli realuri 

Rirebulebebi 

aqtivebi  

naRdi fuli da naRdi fulis eqvivalentebi 25 

debitoruli davalianeba (jandacvis servisebi)47 111 

qoneba da aRWurviloba  104 

sxva aqtivebi 7 

sul aqtivebi 247 

valdebulebebi  

kreditoruli davalianeba 7 

daricxuli xelfasi 51 

sxva valdebulebebi  58 

sul valdebulebebi 116 

identificirebadi wminda aqtivebi 131 

aramakontrolebeli wili - 

                                                           
47debitoruli davalianebis realurma Rirebulebam Seadgina 111 aTasi lari. aranairi 
gaufasureba ar momxdara 
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SeZenis Sedegad warmoSobili gudvili 869 

gadacemuli kompensacia48 1 000 

 

SeZenis Sedegad miRebulma wminda fuladma nakadebma Seadgina (aTasi lari): 

gadaxdili naRdi fuli 1 000 

miRebuli naRdi fuli, romelsac flobda SeZenili sawarmo (25) 

wminda fuladi nakadebi 975 

 

jgufma gadawyvita gazardos Tavisi wili Tbilisis jandacvis bazarze EMC-

is SeZeniT. mmarTveloba Tvlis, rom garigeba jgufze dadebiT gavlenas 

iqoniebs. 

SeZenis Semdeg, EMC-m aCvena 2 309 aTasi laris da 406 aTasi laris 

Semosavali da mogeba. SeZenili sawarmos mTeli wlis Semosavalma da mogebam 

Seadgina 2 769 aTasi da 486 aTasi lari Sesabamisad. 

im SemTxvevaSi, Tu SeZena moxdeboda wlis dasawyisSi, jgufi aCvenebda 239 525 

aTas larian da 23 697 aTas larian Semosavals da mogebas Sesabamisad. 

ZiriTadi faqtori, romelmac ganapiroba sawarmoTa gaerTianebis Sedegad 

gudvilis aRiareba aris pozitiuri sinergia, romelic mosalodnelia, rom 

miRebul iqnes jgufis operaciebSi. sagadasaxado miznebisTvis, gudvili 

kompaniis balansSi aRiardeba mxolod mas Semdeg, rac moxdeba Sesabamisi 

fuladi saxsrebis warmomqmneli erTeulis iuridiuli Serwyma. manamde, 

gudvili rogorc calke aqtivi ar arsebobs da misi mTliani Tanxa aisaxeba 

kompaniis balansSi, investiciebis muxlSi. Serwymis Semdeg, sagadasaxado 

miznebisTvis, gudvilis mTliani Tanxa aRiardeba aramaterialur aqtivad da 

SemdgomSi mas ericxeba amortizacia sagadasaxado kodeqsiT dadgenili 

ganakveTis mixedviT. sagadasaxado miznebisTvis, amortizacia iricxeba srul 

gaqviTvamde. 

                                                           
48kompensaciam Seadgina 1 000 aTasi lari, romelic srulad iqna gadaxdili naRdi fulis 
saxiT 
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GNCo 

2015 wlis 5 agvistos ss “samedicino korporacia eveqsma” (myidveli) SeiZina 

GNCo-s aqciebis 50% da moipova masze mmarTvelobiTi da saoperacio 

kontroli. 

SeZenili sawarmos identificirebadi aqtivebisa da aRebuli valdebulebebis 

realuri Rirebulebebi SeZenis TariRisTvis (aTasi lari): 

 SeZenis TariRisTvis 

aRiarebuli pirobiTi 

realuri Rirebuleba 

aqtivebi  

fuladi saxsrebi da fuladi saxsrebis ekvivalentebi 427 

debitoruli davalianeba49 8 209 

avansebi 14 

qoneba da aRWurviloba 81 395 

aramaterialuri aqtivebi 16 

sxva aqtivebi 4 164 

sul aqtivebi 94 225 

valdebulebebi  

sesxebi 15 088 

kreditoruli davalianeba 9 833 

daricxuli xelfasi 5 372 

gadavadebuli sagadasaxado valdebulebebi 6 257 

sxva valdebulebebi  2 101 

sul valdebulebebi 38 651 

identificirebadi wminda aqtivebi 55 574 

aramakontrolebeli wili 28 018 

SeZenis Sedegad warmoSobili gudvili 11 429 

gadacemuli kompensacia50 38 985 

                                                           
49debitoruli davalianebis realurma Rirebulebam Seadgina 8 209 aTasi lari. sabalanso 
Rirebulebaa 17 765 aTasi lari, saidanac 9 556 aTasis amoReba didi albaTobiT ver 
moxerxdeba 
50kompensaciam Seadgina 38 985 aTasi lari, romelic Sedgeba 19 346 aTasi lari naRdi 
fulisgan da 21 513 aTasi pirobiTi kompensaciisgan (ori cifris jami ar emTxveva zemoT 
miTiTebul jamuri kompensaciis Tanxas, SeZenis da saangariSo TariRebs Soris sakurso 
sxvaobis gamo 
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jgufma gadawyvita gazardos Tavisi wili Tbilisis jandacvis bazarze GNCo-

s SeZeniT. mmarTveloba Tvlis, rom garigeba jgufze dadebiT gavlenas 

iqoniebs. 

SeZenis Semdeg, GNCo-m aCvena 16 584 aTasi laris da 2 226 aTasi laris 

Semosavali da mogeba. SeZenili sawarmos mTeli wlis Semosavalma da mogebam 

Seadgina 40 807 aTasi da 5 319 aTasi lari Sesabamisad. 

im SemTxvevaSi, Tu SeZena moxdeboda wlis dasawyisSi, jgufi aCvenebda 263 288 

aTas larian da 26 710 aTas larian Semosavals da mogebas Sesabamisad. 

zemoT warmodgenili wminda aqtivebi Sefasebulia pirobiTad, SeZenis 

TariRisTvis arsebuli mdgomareobiT. jgufi ganagrZobs am wminda aqtivebis 

saTanado Seswavlas da saWiroebis SemTxvevaSi, SeZenidan 12 Tvis 

ganmavlobaSi moaxdens maTi aRiarebis da Sefasebis koreqtirebas, rogorc es 

daSvebulia fass 3 “sawarmoTa gaerTianebiT.” 

jgufi SeZenili sawarmos aramakontrolebel wils afasebs SeZenili wminda 

aqtivebis proporciuli wilis mixedviT. 

ZiriTadi faqtori, romelmac ganapiroba sawarmoTa gaerTianebis Sedegad 

gudvilis aRiareba aris pozitiuri sinergia, romelic mosalodnelia, rom 

miRebul iqnes jgufis operaciebSi. 

 

aqciebis SeZenis Sedegad gadasaxdeli Tanxebi 

sawarmoTa gaerTianebis Sedegad warmoSobili gadasaxdeli Tanxebi (pirobiTi 

kompensacia) aris gadacemuli kompensaciis nawili, romelTa gadaxdac 

gadavadebulia garkveuli droiT da, rogorc wesi, damokidebulia myidvelis 

mier wayenebuli garkveuli movlenebis an pirobebis dadgomaze an 

ardadgomaze. es pirobebia: 
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 SeZenis TariRisTvis, fass-ebis mixedviT auditirebuli jamuri kapitali 

arsebiTad ar unda gansxvavdebodes mmarTvelobiT angariSebSi 

mocemulisgan; 

 aRuricxavi arsebiTi valdebulebebi ar unda fiqsirdebodes; 

 SeZenili sawarmos an/da dakavSirebuli mxareebis myidveli sawarmos 

mimarT arsebuli nebismieri valdebuleba an unda rCebodes gadauxdeli 

SeZenis Semdeg gansazRvruli periodis gasvlis Semdeg. 

im SemTxvevaSi, Tu CamoTvlili pirobebi Sesrulebulia, xdeba pirobiTi 

kompensaciis gadaxda, sawarmoTa gaerTianebis xelSekrulebaSi dadgenili 

wesebis Tanaxmad. 

2015 wlis 31 dekembrisTvis jgufis pirobiTi kmpensaciis valdebulebebma 

Seadgina 21 513 aTasi lari GNCo-s SeZenis Sedegad da 562 aTasi lari Sps 

“dekas” SeZenis Sedegad. 

sxva valdebulebebi 

sxva valdebulebebi Seadgens: 

 2015 wlis 31 

dekembrisTvis 

2014 wlis 31 

dekembrisTvis 

qonebis da aRWurvilobis Sesyidvidan warmoSobili 

kreditoruli davalianeba 

5 295 3 747 

anaricxebi mimidinare davebze 1 533 - 

sadazRvevo moTxovnebi 2 177 2 745 

gadasaxdeli gadasaxadebi 3 881 1 412 

profesiul momsaxurebebSi gadasaxdeli Tanxebi 232 716 

Sxva 1 604 2 886 

sul sxva valdebulebebi 14 722 11 506 

 

mimdinare davebis anaricxebi warmoiSoba SeZenili kompania GNCo-sgan. 

anaricxi Seiqmna SeZenisTanave da gaTvaliswinebul iqna SeZenili sawarmos 

sanacvlod gadacemuli kompensaciis dadgenisas. SeZenis TariRidan aranairi 

cvlileba mocemul anaricxebSi ar momxdara. 
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gudvili da sxva aramaterialuri aqtivebi 

gudvilSi momxdari cvlilebebi: 

 gudvili 

2014 wlis 31 dekembrisTvis 8 415 

SeZenebi sawarmoTa gaerTianebebis Sedegad 12 298 

2015 wlis 31 dekembrisTvis 20 713 

 

sxva aramaterialuri aqtivebi Sedgeba licenziebisa da kompiuteruli 

programebisgan, romelTa sabalanso Rirebuleba 2015 wlis 31 dekembrisTvis 

Seadgens 5 074 aTas lars (istoriuli Rirebuleba – 6119 aTasi, dagrovili 

amortizacia – 1 045 aTasi lari). saangariSgebo periodis bolosTvis 

aramaterialuri aqtivebis gaufasurebas ar hqonia adgili. 

 efeqturi 

wliuri zrdis 

ganakveTi 

samwliani 

finansuri 

biujetebis 

mixedviT 

gaufasurebis 

testisTvis 

gamoyenebuli 

WACC ganakveTi 

2015 wlis 31 

dekembrisTv

is 

2014 wlis 31 

dekembrisTv

is 

ss “sadazRvevo kompania aldagi” 10.00 % 14.9 % 3 260 3 260 

ss “Cemi ojaxis klinika” 10.00 % 14.9 % 508 508 

ss “sadazRvevo kompania partniori” 10.00 % 14.9 % 103 103 

ss “sadazRvevo kompania imedi el 

inTerneiSenali” 

10.00 % 14.9 % 99 99 

karafs medlaini 10.00 % 14.9 % 3 534 3 534 

travmatologia 10.00 % 14.9 % 911 911 

GNCo 10.00 % 14.9 % 11 429 - 

Sps “katastrofuli medicinis 

pediatriuli centri” 

10.00 % 14.9 % 869 - 

Jami   20 713 8 415 

 

kapitalis saSualo Sewonili Rirebulebis (WACC) gamoTvlebSi gakeTda 

Semdegi daSvebebi: 
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 saSualod, 3%-iani realuri mSp-is zrda; 

 dazRvevasa da jandacvas Soris Semdgomi sinergiebi gazrdis xarjebis 

efeqturobas da gaaumjobesebs saoperacio leverijs; 

 ekonomikis da sabazro moTxovnis zrdis Sedegad sadazRvevo biznesis 

sxva saxeobebis ganviTareba. 

mmarTvelobas sjera, rom fuladi saxsrebis warmomqmneli erTeulebis 

anazRaurebadi Rirebulebis dadgenaSi gamoyenebuli daSvebebis SesaZlo 

cvlilebebs ar mohyveba gudvilis gaufasureba. 

jgufi atarebs gudvilis gaufasurebis tests yovelwliurad, 31 dekembers. 

bolo gaufasurebis testi jgufma 2015 wlis 31 dekembers Caatara. 

fuladi saxsrebis warmomqmneli erTeulebis anazRaurebadi Rirebulebebi 

dadgenil iqna gamoyenebis Rirebulebis gamoTvlebis safuZvelze, umaRlesi 

rgolis menejerebis mier momzadebuli samwliani finansuri biujetebis 

safuZvelze. 

 

 

analizi 

Georgia Healthcare Group ganxorcielebul SeZenebs aRricxavs fass 3 

“sawarmoTa gaerTianebis” mixedviT. ganxiluli saangariSgebo periodis 

manZilze man ganaxorciela 3 SeZena da TiToeuli maTganis aRsaricxavad 

gamoiyena fass 3-iT moTxovnili SeZenis meTodi. kerZod, aCvena SeZenis TariRi; 

aRiara da Seafasa SeZenili identificirebadi aqtivebi, aRebuli 

valdebulebebi da aramakontrolebeli wili; aRiara da Seafasa gudvili an 

xelsayreli Sesyidvidan miRebuli Semosuloba. 

konsolidirebul finansur anagriSgebaSi mocemulia yvela SeZenili 

sawarmos saxelwodeba da daxasiTeba, aRwerilia sawarmoTa gaerTianebis 

ZiriTadi motivebi da rogor aiRo myidvelma sawarmom kontroli SeZenil 

sawarmoze.  



171 
 

kompaniam daakmayofila gadacemul kompensaciasTan dakavSirebuli 

moTxovnebi – Seafasa is SeZenis TariRis realuri RirebulebiT da cal-

calke gamoyo TiToeuli ZiriTadi kategoriis kompensaciebi da maTi realuri 

Rirebulebebi. amdenad, ganxorcielebuli sami SeZenidan orSi gadacemuli 

kompensacia Sedgeba pirobiTi muxlisgan, rac niSnavs imas, rom kompensaciis 

garkveul nawils myidveli sawarmo gadaixdis momavalSi garkveuli pirobebis 

Sesrulebis SemTxvevaSi. pirobiTi kompensaciisadmi fass 3-Si wayenebulia 

sami moTxovna, ori myidveli sawarmos mier Sesrulebulia, xoloerTi ki ara. 

kerZod, Georgia Healthcare Group-ma konsolidirebuli finansuri angariSgebis 

ganmartebiT SeniSvnebSi asaxa SeZenis TariRisTvis aRiarebuli pirobiTi 

kompensaciis Tanxa da moaxdina SeTanxmebis aRwera, magram ar uCvenebia 

gadasaxdeli Tanxis Sefasebis safuZveli.  

kompania GNCo-s SeZenis Sedegad, myidvelma sawarmom aRiara anaricxi, 

pirobiTi valdebulebis saxiT, mimdinare davebTan dakavSirebiT 1 533 aTasi 

laris odenobiT. Sesabamisad, fass 3-is Tanaxmad, myidvelma sawarmom unda 

Seasrulos bass 37-iT – “anaricxebi, pirobiTi valdebulebebi da pirobiTi 

aqtivebi” moTxovnili informacia, kerZod, unda moaxdinos movaleobis arsis 

mokle aRwera da Sedegad ekonomikuri sargeblis gasvlis dro; aseve unda 

miuTiTos ekonomikuri sargeblis gadinebis moculobasa da periodulobasTan 

dakavSirebul ganusazRvrelobaTa Sesaxeb da nebismieri mosalodneli 

anazRaurebis Tanxa im aqtivis Tanxis odenobis miTiTebiT, romlebic aRiarda 

mosalodneli anazraurebisTvis. fass 3-is es moTxovna angariSvaldebuli 

sawarmos mier ar iqna Sesrulebuli.  

SeZenil moTxovnebTan dakavSirebiT myidvelma sawarmom aCvena 

debitoruli davalianebis realuri Rirebuleba, misaRebi saerTo 

saxelSekrulebo Tanxebi da SeZenis TariRisTvis gansazRvruli saukeTeso 

Sefaseba saxelSekrulebo fuladi nakadebisa, romelTa amoRebac, savaraudod, 

ver moxerxdeba. angariSgebaSi ar aris gakeTebuli SeZenili moTxovnebis 

CaSla ZiriTadi kategoriebis mixedviT.  



172 
 

aramakontrolebeli wilis SefasebasTan dakavSirebuli moTxovnebi 

kompaniis mier srulad aris daculi – aRiarebulia aramakontrolebeli 

wilis Tanxa da mocemulia am Tanxis Sefasebis safuZveli.  

erT-erTi SeZenis Sedegad miRebul iqna Semosuloba 7 127 aTasi laris 

odenobiT, romelic aRiarebul iqna sruli Semosavlis angariSgebaSi calke 

muxlad. aseve, konsolidirebuli angariSgebis ganmartebiT SeniSvnebSi 

aRweril iqna is mizezebi, ris gamoc garigebis Sedegad miRebul iqna 

Semosuloba. 

angariSgebis ganmartebiT SeniSvnebSi aRniSnulia, rom gudvilis 

arseboba ganpirobebulia sawarmoTa gaerTianebisgan mosalodneli 

sinergiuli efeqtisgan. finansuri angariSgebis Semdgenlebs 

ugulebelyofili aqvT im SeZenili aramaterialuri aqtivebis gavlena 

gudvilze, romelTa gancalkevebiT aRiareba SeuZlebelia. erT-erTi aseTi 

aramaterialuri aqtivis arseboba dasturdeba ganmartebiTi SeniSvnebidan. es 

aris SromiTi resursebis nakrebi. kerZod, saTavo kompania Tavis 

konsolidirebul angariSgebaSi aRniSnavs, rom 2015 wels ganxorcielebuli 

SeZenebis Sedegad misi dasaqmebulebis saerTo raodenoba gaizarda 1165-iT. es 

avaldebulebs Georgia Healthcare Group-s SromiTi resursebis nakrebi da sxva 

aramaterialuri aqtivebi, romelTa gancalkevebiT aRiareba SeuZlebelia, 

aRiaros gudvilis Semadgenel nawilad da gaakeTos Sesabamisi Canawerebi 

konsolidirebuli angariSgebis ganmartebiT SeniSvnebSi. 

rac Seexeba gudvilis gaufasurebis tests, angariSgebis ganmartebiT 

SeniSvnebSi ar aris naTlad Camoyalibebuli gudvilis gaufasurebis testis 

procedurebi da gakeTebulia daskvna, rom gudvilis gaufasurebas adgili ar 

hqonia. imisaTvis, rom gakeTdes daskvna, rom gudvilis gaufasureba 

saangariSgebo periodis manZilze ar momxdara, fuladi saxsrebis 

warmomqmneli erTeulebis (romlebzec nawildeba gudvili) anazRaurebadi 

Rirebulebebi unda iyos meti maT sabalanso Rirebulebebze. Georgia Healthcare 

Group-is konsolidirebuli angariSgebis ganmartebiT SeniSvnebSi mocemulia 

fuladi erTeulebis sabalanso Rirebulebebi, xolo anazRaurebadi 
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Rirebulebebi – ara. rogorc ukve aRiniSna, anazRaurebadi Rirebuleba aris 

udidesi erTeulis wminda gasayid fassa (gayidvis danaxarjebiT Semcirebuli 

realuri Rirebuleba) da mis gamoyenebis Rirebulebas Soris. 

amrigad, kompania Georgia Healthcare Group-is mier saangariSgebo periodis 

ganmavlobaSi ganxorcielebuli sawarmoTa gaerTianebebi aRricxulia fass 3 

“sawarmoTa gaerTianebis” moTxovnebis dacviT. xolo angariSgebis 

ganmartebiT SeniSvnebSi maT Sesaxeb wardgenili informacia aris met-

naklebad sruli. Tumca, gamoikveTa ramodenime sakiTxi, romelTa asaxvac 

srulyofs konsolidirebuli angariSgebis sisrules da zogadad, qarTuli 

holdingebis mier sawarmoTa gaerTianebis aRricxvis process.  

 

4.5 Catarebuli analizis Sedegebi 

naSromSi ganxilulia oTxi qarTuli holdinguri kompaniis mier 

ganxorcielebuli eqvsi SeZena da am sawarmoTa gaerTianebebis Sesaxeb 

Sesabamis konsolidirebul finansur angariSgebebSi wardgenili informacia. 

Catarebuli analizis Sedegebi cxrilis saxiT warmodgenilia Semdegnairad: 
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cxrili 1. kvlevaSi monawile saTavo kompaniebis mier ganxorcielebuli SeZenebis Sesaxeb konsolidirebul finansur angariSgebaSi wardgenili informaciis 

Sesabamisoba fass 3 „sawarmoTa gaerTianebis“ moTxovnebTan 

 BGEO Group-is 
mier ss 
“privatbankis” 
SeZena 

TBC Group-is 
mier “banki 
konstantas” 
SeZena 

Wissol Group-is 
mier safexburTo 
klub “quTaisis 
torpedos” SeZena 

Georgia 

Healthcare 

Group-is mier 
GNCo-s SeZena 

Georgia Healthcare 

Group-is mier 
Sps 
“katastrofuli 
medicinis 
pediatriuli 
centris” SeZena 

Georgia 

Healthcare 

Group-is mier 
Sps “dekas” 
SeZena 

sawarmoTa gaerTianebis 
aRricxvisTvis gamoyenebulia 
fass 3-iT nebadarTuli, SeZenis 
meTodi 

ki ki ki ki ki ki 

aRwerilia gaerTianebis 
ZiriTadi motivebi 

ki ki ara ki ki ki 

mocemulia gudvilis 
ganmapirobebeli yvela 
xarisxobrivi faqtoris Sefaseba 
an gaTvaliswinebulia 
xelsayreli Sesyidvisadmi 
standartSi wayenebuli 
moTxovnebi 

ara ara ara ara ara ara 

gudvilisgan gancalkevebiT 
aRiarebulia da Sefasebulia 
yvela SeZenili aramaterialuri 
aqtivi 

ara ara ara ara ara ara 

mocemulia SeZenili sawarmos 
mier SeZenis TariRis Semdeg 
miRebuli amonagebisa da 
mogebis/zaralis Tanxebi 

ki ki ara ki ki ki 

mocemulia fuladi saxsrebis 
warmomqmneli erTeulebis 
sabalanso da anazRaurebadi 
Rirebulebebi (rac aucilebelia 
gudvilis gausurebis 
testisTvis) 

ara ara ara ara ara ara 

mocemulia SeZenasTan 
dakavSirebuli danaxarjebi 

ki ara ara ki ki ki 

mocemulia sawarmoTa 
gaerTianebaSi gadacemuli 
mTliani kompensaciis realuri 
Rireb. da TiToeuli ZiriTadi 
kategoriis kompensaciis 
realuri Rirebuleba 

ki ki ki ki ki ki 
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amrigad, analizma gamoavlina ramdenime sakiTxi, romlebic saerToa yvela 

ganxiluli kompaniebisaTvis da romelTa gaTvaliswineba srulyofs 

saqarTvelos saTavo kompaniebis mier sawarmoTa gaerTianebebis aRricxvas da 

konsolidirebul finansur angariSgebas. amisaTvis saWiroa, rom finansuri 

angariSgebis Semdgenlebma konsolidirebul finansur angariSgebaSi: 

 ufro vrclad aRweron sawarmoTa gaerTianebebis ZiriTadi motivebi, 

radgan es uzrunvelyofs met gamWvirvalobas investorebisTvis da sxva 

dainteresebuli mxareebisTvis; 

 gudvilis ganmapirobebeli xarisxibrivi faqtorebis Sefasebisas, 

miuTiTon ara mxolod gaerTianebisgan mosalodneli sinergiis efeqti, 

aramed is aramaterialuri aqtivebi, romelTa gudvilisgan 

gancalkevebiT aRiareba SeuZlebelia; 

 SeimuSavon sawarmoTa gaerTianebisas SeZenili identificirebadi 

aramaterialuri aqtivebis identificirebis procedurebi da aRiaron 

isini (gudvilisgan gancalkevebiT) fass 3-is da bass 38-is Sesabamisad; 

 aRweron gudvilis gaufasurebis testirebis dros, fuladi nakadebis 

warmomqmneli erTeulebis anazRaurebadi Rirebulebebis gamoTvlis 

teqnika, gamoyenebuli daSvebebi da Sefasebebi. 

 ganmarton sawarmoTa gaerTianebaSi SeZenili identificirebadi 

aqtivebisa da aRebuli valdebulebebis realuri Rirebulebebis 

Sefasebis meTodi; 

 im sawarmoTa gaerTianebebSi, sadac SeZenis Sedegad miiReba Semosuloba 

(xelsayreli Sesyidva), aRweron mizezebi, ris gamoc garigebis Sedegad 

miRebul iqna Semosuloba; 

 miuTiTon SeZenasTan dakavSirebuli danaxarjebi da sruli Semosavlis 

angariSgebis is muxli, romelSic es xarjebi aris aRiarebuli. 
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daskvna 

kvlevis procesSi gaanalizebul iqna qarTuli holdingebis mier momzadebul 

da wardgenil konsolidirebul finansur angariSgebaSi, maT mier 

ganxorcielebul SeZenebTan dakavSirebiT gaSuqebuli informacia. kerZod, 

Seswavlil iqna Semdegi SeZenebi: “BGEO Group”-is mier ss “PrivatBank”-is SeZena; 

“TBC Bank Group”-is mier ss “banki konstantas” SeZena; “Wissol Petroleum Georgia”-s 

mier safexburTo klub quTaisis torpedos yidva; “Georgia Healthcare Group”-is 

ganxorcielebuli sami SeZena – Sps “dekas”, Sps “katastrofuli medicinis 

pediatriuli centris” da kompania “GNCo”-s yidva.  

analizis safuZvelze gamovlenil iqna sawarmoTa gaerTianebebis aRricxvis 

da konsolidirebuli finansuri angariSgebebis problemuri sferoebi da 

gakeTda Sesabamisi rekomendaciebi. kvlevis Sedegad vfiqrobT, rom sawarmoTa 

gaerTianebebis aRricxvisa da konsolidirebuli finansuri angariSgebis 

srulyofisTvis saWiroa, rom finansuri angariSgebis Semdgenlebma 

konsolidirebul finansur angariSgebaSi: 

 ufro vrclad aRweron sawarmoTa gaerTianebebis ZiriTadi motivebi, 

radgan es uzrunvelyofs met gamWvirvalobas investorebisTvis da sxva 

dainteresebuli mxareebisTvis; 

 gudvilis ganmapirobebeli xarisxibrivi faqtorebis Sefasebisas, 

miuTiTon ara mxolod gaerTianebisgan mosalodneli sinergiis efeqti, 

aramed is aramaterialuri aqtivebi, romelTa gudvilisgan 

gancalkevebiT identificireba da aRiareba SeuZlebelia; 

 SeimuSavon sawarmoTa gaerTianebisas SeZenili identificirebadi 

aramaterialuri aqtivebis identificirebis procedurebi da aRiaron 

isini (gudvilisgan gancalkevebiT) fass 3-is da bass 38-is moTxovnebis 

Sesabamisad; 

 aRweron gudvilis gaufasurebis testirebis dros, fuladi nakadebis 

warmomqmneli erTeulebis anazRaurebadi Rirebulebebis gamoTvlis 

teqnika, gamoyenebuli daSvebebi da Sefasebebi. 
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 ganmarton sawarmoTa gaerTianebaSi SeZenili identificirebadi 

aqtivebisa da aRebuli valdebulebebis realuri Rirebulebebis 

Sefasebis meTodi; 

 im sawarmoTa gaerTianebebSi, sadac SeZenis Sedegad miiReba Semosuloba 

(rodesac warmoiqmneba e.w. xelsayreli Sesyidva), aRweron mizezebi, ris 

gamoc garigebis Sedegad miRebul iqna Semosuloba; 

 miuTiTon SeZenasTan dakavSirebuli danaxarjebi da sruli Semosavlis 

angariSgebis is muxli, romelSic es xarjebi aris aRiarebuli. 

sawarmoTa gaerTianebebis aRricxvis maregulirebel, finansuri angariSgebis 

saerTaSoriso standarti 3 “sawarmoTa gaerTianebebis” srulyofasTan 

dakavSirebiT SeTavazebul iqna Semdegi rekomendaciebi: 

1. fass 3-Si mocemuli ganmartebis Tanaxmad, produqcia ar moiTxoveba 

imisaTvis, rom integrirebuli kompleqsi ganixilebodes rogorc 

sawarmo. amisaTvis sakmarisia mxolod resursebis da procesebis 

arseboba. saqme isaa, rom sawarmoebi, romlebsac ar gaaCniaT produqcia, 

rogorc wesi, arian ganviTarebis stadiaze myofi sawarmoebi, romlebic 

dakavebulni arian samecniero-kvleviTi samuSaoebiT, momavali 

produqciisTvis gasaRebis bazrebis moZiebiT, personalis SerCeviT. 

aseTi sawarmoebis Sesyidva investorebis mxridan sarisko 

gadawyvetileba iqneba, radgan arsebobs iseTi sferoebi (magaliTad, 

maRalteqnologiuri sferoebi), sadac sakmaod didi riskia, rom 

aqtivobebi, romlebsac axladSeqmnili sawarmo axorcielebs biznesis 

dasawyebad - gansakuTrebiT es exeba samecniero-kvleviT samuSaoebs - 

warmatebiT ver ganxorcieldes, xolo axladSeqmnil sawarmos ar 

hqondes sakmarisi saxsrebi sxva ideis gansaxorcieleblad. 

zemoaRniSnulidan gamomdinare, vfiqrobT, rom mizanSewonili iqneba, Tu 

fass 3-Si Seva damatebiTi kriteriumebi, romelTa meSveobiTac 

dadgindeba aris Tu ara integrirebuli kompleqsi sawarmo, rodesac mas 

ar gaaCnia produqcia (anu gaaCnia mxolod resursebi da procesebi).  
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aseTi kriteriumebi SesaZloa iyos: 

 dargis specifikis Seswavla (anu ramdenad didia riski, rom 

proeqti “Cavardes” da sawarmom ver gamouSvas produqcia); 

 Cadebuli investiciis sakmarisobis Sesaxeb msjeloba; 

 ramdenad sakmarisia is procesebi, rasac subieqti flobs 

kvlevebis warmatebiT Casatareblad; 

 aqvs Tu ara subieqts naTlad Camoyalibebuli strategia proeqtis 

warmatebiT dasrulebis SemTxvevaSi. 

2. „TanasworTa Serwyma“ (Merger of Equals) gulisxmobs ori daaxloebiT 

erTidaigive zomis sameurneo subieqtis gaerTianebas da erToblivi 

kontrolis damyarebas gaerTianebul sameurneo subieqtze. es termini 

gamoiyeneba imis xazgasasmelad, rom garigeba warmoadgens ara SeZenas 

(rodesac garigebis erTi mxare warmoadgens myidvels da meore mxare 

SeZenil kompanias), aramed ori Tanaswori subieqtis Serwymas. aseTi 

gaerTianeba eqceva fass 3 „sawarmoTa gaerTianebis“ sferoSi.  

erToblivi saqmianobebi (Joint Arrangement)  fass 11 “erTobliv 

saqmianobaSi” ganmartebulia Semdegnairad: “sawarmoebi, sadac arc erT 

mxares ar aqvs kontroli sxva subieqtebze. masSi Semavali subieqtebi 

erTnairi wilobrivi monawileobiT akontroleben gadawyvetilebis 

miRebis process strategiul da operatiul sakiTxebSi.” 

radgan “TanasworTa Serwymis” da “erToblivi saqmianobebis” fass 3-Si 

da fass 11-Si moyvanili ganmartebebi erTmaneTis msgavsia, 

mizanSewonili iqneba, Tu orive standartSi gakeTdeba damatebiTi 

ganmartebebi maTi swori identificirebisTvis. es daexmareba dargis 

specialistebs ar dauSvan Secdoma sawarmoTa gaerTianebebis am oridan 

erT-erT kategoriaSi mikuTvnebisas, vinaidan TanasworTa Serwyma 

klasificirdeba sawarmoTa gaerTianebad da saangariSgebo periodis 

bolos xdeba konsolidirebuli finansuri angariSgebis momzadeba da 

wardgena, sadac gaerTianebulia saTavo sawarmosa da misi Svilobili 

sawarmoebis balansis muxlebi, saqmianobis Sedegebi da fuladi 
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nakadebi, xolo erToblivi saqmianobis SemTxvevaSi saqme gvaqvs or 

damoukidebel subieqtTan, romlebic cal-calke amzadeben 

individualur finansur angariSgebebs da TiToeuli maTgani erToblivi 

saqmianobis farglebSi ganxorcielebul operaciebs da maT Sedegebs 

asaxavs damoukideblad, cal-calke, fass 11 “erToblivi saqmianobis” 

Sesabamisad.  

3. myidvelma sawarmom SeZenis TariRisaTvis gansazRvruli pirobiTi 

kompensaciis realuri Rirebuleba unda aRiaros, rogorc SeZenili 

sawarmos sanacvlod gadacemuli kompensaciis nawili. pirobiTi 

kompensacia aRniSnavs myidveli sawarmos valdebulebas, gadasces 

damatebiTi aqtivebi an saaqcio wili SeZenili sawarmos yofil 

mesakuTreebs, rogorc SeZenil sawarmoze kontrolis aRebisTvis 

ganxorcielebuli gacvlis nawili, Tu momavalSi garkveuli movlenebi 

moxdeba an garkveuli pirobebi Sesruldeba. 

SesaZlebelia, rom momavalSi pirobiTi kompensaciis SeTanxmebiT 

gaTvaliswinebuli movlena ar dadges da myidvel sawarmos ar mouwios 

SeZenili sawarmos yofili aqcionerebisTvis pirobiTi kompensaciiT 

gaTvaliswinebuli Tanxis gadaxda. Sedegad, miviRebT viTarebas, 

rodesac sawarmoTa gaerTianebis dros, pirobiTi kompensaciiT 

gaTvaliswinebuli Tanxa CairTo gadacemul kompensaciaSi, xolo 

realurad, myidvels es Tanxa ar gadauxdia. gamomdinare aqedan, 

mizanSewonili iqneba standartSi Sevides cvlileba, romlis Tanaxmadac 

myidvelma sawarmom zemoT ganxiluli SemTxvevis dros, unda 

daakoreqtiros kompensaciis Tanxa. 

4. bass 39-is “finansuri instrumentebi: aRiareba da Sefaseba” (an fass 9 

“finansuri instrumentebis”, Tu sawarmo gadasulia am standartze)  

mixedviT, piroboTi kompensaciis kontraqti, romelic pirobis 

Sesrulebis SemTxvevaSi gamyidvels naRdi fulis an sxva aqtivebis 

miRebis uflebas aZlevs, akmayofilebs finansuri aqtivis ganmartebas. 

pirobiTi kompensaciis SeTanxmebiT gaTvaliswinebuli piroba SesaZloa 
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ar Sesruldes da SeZenili sawarmo veRar miiRebs kompensaciis nawils. 

aRniSnulidan da windaxedulobis principidan gamomdinare, migvaCnia, 

rom ufro swori iqneba, pirobiTi kompensaciis kontraqti gamyidvelis 

mier klasificirebul iqnes pirobiT aqtivad da mis mimarT gamoyenebul 

iqnes bass 37-is “anaricxebi, pirobiTi valdebulebebi da pirobiTi 

aqtivebi” moTxovnebi. bass 37-Si pirobiTi aqtivi ganmartebulia rogorc 

SesaZlo aqtivi (pirobiTi kompensaciis Tanxa), romelic warmoiqmneba 

adre momxdari movlenis Sedegad (pirobiTi kompensaciis kontraqtis 

dadeba) da misi arseboba dadasturdeba mxolod erTi an meti iseTi 

ganusazRvreli movlenis momavalSi moxdeniT an armoxdeniT (pirobiTi 

kompensaciis SeTanxmebiT gaTvaliswinebuli piroba), romelic mTlianad 

ar eqvemdebareba sawarmos kontrols.  

5. arakonkurentuli SeTanxmebebi aris iuridiuli kontraqtebi, romlebic 

konkretul pirovnebas an bizness ukrZalaven kompaniasTan konkurencias 

garkveuli periodis ganmavlobaSi, garkveul bazarze. radganac aseTi 

SeTanxmeba akmayofilebs saxelSekrulebo-iuridiul kriteriums, is 

unda aRiardes sawarmoTa gaerTianebis Sedegad SeZenil aramaterialur 

aqtivad.  

sakmaod rTulia imis gansazRvra, warmoadgens Tu ara SeZenili 

sawarmos yofili TanamSromlebisTvis gadaxdili Semdgomi anazraureba 

arakonkurentul gadaxdas Tu ubralod dasaqmebis Sewyvetis 

kompensaciaa. vinaidan erT SemTxvevaSi operacia kvalificirdeba 

sawarmoTa gaerTianebis Sedegad SeZenil gudvilisgan gancalkevebul 

aramaterialur aqtivad, xolo meore SemTxvevaSi operacia warmoadgens 

gaerTianebis Semdgomi periodis xarjs, mizanSewonili iqneba fass 3-Si 

Setanil iqnes damatebiTi miTiTebebi/kriteriumebi imis Taobaze, yofili 

TanamSromlebisTvis gadaxdili Tanxebi arakonkurentul gadaxdebs 

warmoedgens Tu ubralo kompensaciaa. vfiqrobT, aseTi kriteriumebi 

SesaZloa iyos: 
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 warmoadgenen Tu ara yofili TanamSromlebi raime specifiuri xasiTis 

kvalifikaciis mqone personals, ramac SesaZloa konkurenti sawarmoebi 

Caayenos upiretes mdgomareobaSi; 

 iTvaliswinebs Tu ara kompaniis SromiTi xelSekrulebebi dasaqmebis 

Semdgom kompensaciebs; 

 aqvs Tu ara yofil TanamSromels gavlili raime specifiuri treiningi 

kompaniis dafinansebiT. 

sakvlevi Temis irgvliv arsebul aqtualur sakiTxebTan dakavSirebiT 

gamoiTqva Semdegi mosazrebebi: 

1. sawarmoebis mier aramakontrolebeli wilis Sefasebis gansxvavebuli 

meTodebis gamoyeneba garkveul problemebs qmnis kompaniebis finansuri 

angariSgebebis Sesadarisobis kuTxiT. Tumca, fass 3-Si am alternativis 

(aramakontrolebeli wilis Sefasebis ori meTodis) arseboba 

mizanSewonilia, radgan realuri RirebulebiT aramakontrolebeli 

wilis Sefaseba rig SemTxvevebSi rTulia im mizeziT, rom kompaniis 

aqciebi yovelTvis ar kotirdeba bazarze. xolo standartSi wminda 

aqtivebis proporciuli wilis erTaderT Sefasebis meTodad datoveba 

usamarTlo iqneboda im kompaniebis mimarT, romlebsac surT sawarmos 

Rirebuleba realuri, sabazro principebiT asaxon. 

2. buRaltruli aRricxvis saerTaSoriso standartebis sabWos mier 

ganxorcielebul proeqtSi saxelwodebiT “fass 3 sawarmoTa gaerTianeba 

- danergvis Semdgomi mimoxilva” (Post-implementation Review - IFRS 3 Business 

Combinations) aRniSnulia, rom respondentebis TxovniT, sabWo ganixilavs 

SesaZleblobas SemoiRos gudvilis amortizaciis meTodi gaufasurebis 

testirebis nacvlad an sawarmoebs mianoWos ufleba Tavad airCion am 

ori meTodidan erT-erTi. Cveni azriT, gudvilis gaufasurebis testi 

(romelsac amJamad fass 3 moiTxovs) unda darCes ucvleli, radgan es 

meTodi kargad asaxavs ekonomikaSi mimdinare tendenciebs da sawarmos 
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saSualebas aZlevs aqtivi realuri RirebulebiT aRricxos, rac 

mniSvnelovania finansuri angariSgebis momxmareblebisTvis. 

3. praqtikaSi, sawarmoTa gaerTianebis Sedegad SeZenili bevri 

aramaterialuri aqtivis gudvilisgan gancalkevebiT aRiareba 

sirTuleebTanaa dakavSirebuli, kerZod, moiTxovs did danaxarjebs 

(radgan xSir SemTxvevaSi saWiro xdeba kompetenturi gare 

Semfaseblebis momsaxureba), sakmaod subieqturia da aseve, SesaZloa 

gamoiwvios myidveli sawarmos mier monacemebiT manipulireba. 

Sesabamisad, bass-is sabWos mier Catarebuli, fass 3 sawarmoTa 

gaerTianebis danergvis Semdgomi mimoxilvis proeqtSi monawile 

garkveulma subieqtebma gamoTqves azri, rom umjobesi iqneba is 

aramaterialuri aqtivebi, romelTa gancalkevebiT aRiareba 

gansakuTrebiT rTulia (klientebTan urTierToba, arasaxelSekrulebo 

aramaterialuri aqtivebi) gudvilTan erTad aRiardes. AsakiTxis 

aqtualurobidan gamomdinare, bass-is sabWom Seiyvana es winadadeba 

gansaxilveli sakiTxebis nusxaSi. Cveni azriT, miuxedavad 

dakavSirebuli sirTuleebisa, sasurvelia fass 3-is amJamindeli 

moTxovnebi yvela identificirebadi aramaterialuri aqtivis 

gudvilisgan gancalkevebiT aRiarebasTan dakavSirebiT, SenarCuebul 

iqnes, radgan es principi uzrunvelyofs sawarmoTa gaerTianebis 

motivebis saukeTeso axsnas. sxva sityvebiT, Tu sawarmos gaaCnia 

klientebTan urTierTobis aramaterialuri aqtivi, aqvs Rirebuli da 

cnobadi brendi an flobs saidumlo recepts, romelic mas unikalurs 

xdis, es aris sxva sawarmosTvis erT-erTi mTavari motivi SeiZinos es 

kompania. aRniSnuli aramaterialuri aqtivebis konsolidirebul 

angariSgebaSi gancalkevebiT aRiareba iqneba saukeTeso gza 

ganxorcielebuli sawarmoTa gaerTianebis motivebis da, zogadad, 

gamWvirvalobis dasafiqsireblad, rac globalizaciis da sabazro 

ekonomikis pirobebSi, investorebisTvis sakmaod mniSvnelovania. 
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4. aramaterialuri aqtivebis realuri Rirebulebis Sefaseba sawarmoTa 

gaerTianebis aRricxvis erT-erTi rTuli procesia. amis ZiriTadi 

mizezia maT Sesaxeb saimedo da dakvirvebadi monacemebis nakleboba, 

radgan aramaterialuri aqtivebis umetesoba ar kotirdeba aqtiur 

bazarze. garda amisa,  maTi umetesoba unikaluria da esec garkeul 

sirTuleebs warmoSobs maTi Sefasebisas. gansakuTrebiT rTulia 

klientebTan urTierTobebis da arasaxelSekrulebo aramaterialuri 

aqtivebis realuri Rirebulebis Sefaseba. gamomdinare aqedan, 

marTebuli iqneba, bass-is sabWom daiwyos proeqti aramaterialuri 

aqtivebis realuri Rirebulebis Sefasebis zemoT dasaxelebuli 

problemuri sferoebis daregulirebis gzebis SesamuSaveblad da, aseve, 

Sefasebis meTodebis dasaxvewad. 

 Catarebuli kvlevis safuZvelze miRebuli Sedegebis gaTvaliswineba 

finansuri angariSgebis Semdgenlebs saSualebas miscems srulyon maT mier 

momzadebuli konsolidirebuli finansuri angariSgebis informaciis 

saprognozo da damadasturebeli Tvisebebi, rac investorebs swori 

ekonomikuri gadawyvetilebebis miRebis saSualebas miscems. 

 kvleviT nawilTan erTad, naSromSi moyvanilia did oTxeulSi Semavali 

auditoruli kompaniebis praqtikuli magaliTebi da saaRricxvo midgomebi 

sawarmoTa gaerTianebebis aRricxvasTan dakavSirebiT. 

 agreTve, miRebuli Sedegebis safuZvelze ikveTeba Semdgomi samecniero 

kvlevis savaraudo mimarTulebebi. esenia:  

• sawarmoTa gaerTianebaSi SeZenili aramaterialuri aqtivebis 

identificirebis gzebi da Sefasebis sakiTxebi; 

• gudvilis gaufasurebis testis gamWvirvaloba; 

• sawarmoTa gaerTianebaSi SeZenili identificirebadi aqtivebisa da 

aRebuli valdebulebebis realuri Rirebulebis Sefasebis srulyofis gzebi. 
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