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damoukidebeli auditoris daskvna 

Sps saqarTvelos saxelmwifo eleqtro sistemis mesakuTreebs 

Cven CavatareT 2010 wlis 31 dekembris mdgomarebiT momzadebuli Sps 
“saqarTvelos eleqtro sistemis” da misi Svilobili kompaniebis 
(SemdgomSi – “jgufi”) TandarTuli finansuri angariSgebis auditi, 
romelic moicavs finansuri mdgomareobis konsolidirebul 

angariSgebas, mogeba-zaralis konsolidirebul angariSgebas, kapitalSi 
cvlilebis da fuladi saxsrebis moZraobis konsolidirebul 
angariSgebebes amave TariRiT dasrulebuli wlisTvis, agreTve 
mniSvnelovani saaRricxvo politikis mimoxilvas da sxva ganmartebiT 
SeniSvnebs. 

xelmZRvanelobis pasuxismgebloba finansur angariSgebebze 

xelmZRvaneloba pasuxismgebelia winamdebare finansuri angariSgebis 
momzadebasa da samarTlian wardgenaze finansuri angariSgebis 

saerTaSoriso standartebis Sesabamisad. aseTi pasuxismgebloba moicavs 
uneblie Tu ganzrax daSvebuli arsebiTi uzustobebis gareSe Sedgenili 
konsolidirebuli finansuri angariSgebis momzadebis mizniT, Sida 
kontrolis sistemebis SemuSavebas, danergvasa da ganxorcielebas. 

auditoris pasuxismgebloba 

Cveni pasuxismgeblobaa Cvens mier Catarebuli auditis safuZvelze 
gakeTebuli daskvna aRniSnul konsolidirebul finansur angariSgebaze. 
auditi CavatareT auditis saerTaSoriso standartebis Sesabamisad. am 

standatebiT moiTxoveba, rom davicvaT Sesabamisi eTikuri moTxovnebi 
da auditi davgegmoT da CavataroT dasabuTebuli rwmunebis mopovebis 
mizniT imis Taobaze, rom konsolidirebul finansuri angariSebSi ar 
aris raime saxis arsebiTi uzustoba.  

auditi gulisxmosbs iseTi procedurebis Catarebas, romlebic 

gamiznulia mtkicebulebis mopovebaze konsolidirebul finansuri 
angariSgebaSi moyvanili Tanxebis da ganmartebebis Taobaze. SerCeuli 
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meTodika damokidebulia auditorTa mosazrebebze, maT Soris, 
konsolidirebuli finansuri angariSgebis arsebiTi uzustobis riskis 
Sefasebis Taobaze, miuxedavad imisa, iqneba msgavsi uzustoba daSvebuli 

uneblied Tu ganzrax. imisaTivs, rom SeimuSaos viTarebisa da 
garemoebis Sesatyvis procedurebi, riskebis Sefasebisas auditori 
iTvaliswinebs Sida kontrolis arsebuli sistemebs, romlebic qmnis 
Sesabamis pirobebs organizaciis mier finansuri angariSgebis 
momzadebisa da samarTliani wardgenisTvis. aRniSnulis mizans ar 
warmoadgens mosazrebis gamoxatva Sida kontrolis sistemebis 

efeqturobaze. auditi aseve moicavs xelmZRvanelobis mier gamoyenebuli 
saaRricxvo politikis da saaRicxvo Sefasebebis sisworisa da 
mTlianad finansuri angriSgebis wardgenis Sefasebas. 

darwmunebuli varT, rom auditis procesSi mopovebuli mtkicebuleba 
sakmaris da saTanado safuZvels gvaZlevs auditoruli daskvnisaTvis. 

daskvna 

Cveni azriT, konsolidirebuli finansuri angariSgeba samarTlianad 
asaxavs jgufis finanasur mdgomarebobas 2010 wlis 31 dekembris 

mdgomareobiT, finansuri Sedegebisa da fuladi nakadebis CaTvliT amave 
TariRiT dasrulebuli wlisTvis finansuri angariSgebis saerTaSoriso 
standartebis Sesabamisad.  

28 ivnisi 2011 

gagik giulbudaRiani 

mmarTveli partniori 

 

lilit arabajiani, FCCA  

CarTuli partniori 
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finansuri mdgomareobis 
konsolidirebuli angariSgeba 

aTasi lari 

SeniSvnebi 

2010 

wlis 31 

dekemberi 

2009 wlis 31 

dekemberi 

(Sesworebuli) 

 2008 wlis 31 

dekemberi 

(Sesworebuli) 

aqtivebi   
 

grZelvadiani aqtivebi 
  

 

ZiriTadi saSualebebi 4  

      
359,337  

            352,518  
 

156,852 

aramaterialuri aqtivebi 5          4,474               279  
 

194 

gadavadebuli saSemosavlo 
gadasaxadis aqtivi 6          3,654                         -   

 

- 

momwodeblebze gacemuli avansebi 
 

    143,909                       -   
 

- 

 
    511,374  352,797 

 
157,046 

mimdinare aqtivebi   
 

inventari 
 

        8,354                   4,113  
 

3,880 

savaWro da sxva moTxovnebi 7  

 
      10,932            14,687  

 
30,282 

 mimdinare saSemosavlo gadasaxadis 
aqtivi 

         
-                 1,169  

 
452 

fuli da fulis ekvivalentebi 8  

 
      39,833            16,163  

 
14,293 

 
59,119 36,132 

 
48,907 

sul aqtivebi  
570,493 388,929 

 
205,953 
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finansuri mdgomareobis 
konsolidirebuli angariSgeba 

(gagrZeleba) 

aTasi lari 

SeniSvnebi 

2010 wlis 

31 dekemberi 

2009 wlis 

31 dekemberi 

(Sesworebuli) 

 2008 wlis 31 

dekemberi 

(Sesworebuli) 

kapitali da valdebulebebi  
  

kapitali da rezervebi 9 
 

  

saaqcio kapitali 
 

     447,522            427,079   381,136 

dauregistrirebeli kapitali 
 

           9,829                9,829   2,089 

gadafasebis rezervi 
 

         89,923           100,261  - 

valutis gadaclvis rezervi 
 

                22                    (3)  - 

akumulirebuli zarali 
 

   (338,318)         (352,449)  (366,615) 

aqcionerTa mTliani kapitali   
        208,978            184,717   16,610 

 
  

umciresobis wili 
 

                   4                     10   - 

sul kapitali  
        208,982           184,727  16,610 

 
  

grZelvadiani valdebulebebi  
  

sesxi 10 

 
        245,443            109,699   86,129 

restruqturirebuli 
valdebulebebi 11 

 

         55,724              54,251   50,364 

granti da masTan 
dakavSirebuli valdebulebebi 12 

 

          23,910                5,286   5,814 
gadavadebuli mogebis 
gadasaxadis valdebulebebi 6 

 

                    -               2,177   9,193 

gadavadebuli dRg-s gadasaxadi 13 
 

            1,372                8,023   8,041 

 
     326,449          179,436  159,541 

mimdinare valdebulebebi  
  

grZelvadiani sesxis mimdinare 
nawili  10 

 

            9,551               7,328   6,755 

savaWro da sxva valdebulebebi 14 
 

          22,998             17,438   23,047 

mimdinare saSemosavlo 
gadasaxadi 

 

            2,513                        -    - 

 
         35,062              24,766   29,802 

sul kapitali da 
valdebulebebi 

 

        570,493            388,929   205,953 

konsolidirebuli finansuri angariSgeba xelmowerilia 27 ivnis, 2011: 

sulxan zumburiZe naTela kobaxiZe 

reabilitaciis menejeri mTavari buRalteri 

 

TandarTuli SeniSvnebi 10-39 gverdebze warmoadgens winamdebare konsolidirebuli 

finansuri angariSgebis ganuyofel nawils. 
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mogeba zaralis 
konsolidirebuli angariSgeba 

aTasi lari 

SeniSvna 2010 2009 

 

Semosavali 15 
 

         50,085                  42,872  

sxva saoperacio Semosavali 
 

        12,012                  41,046  

 
        62,097           83,918  

 

qselis saoperacio xarjebi 
 

             (4,485)            (3,516) 

administraciuli xarjebi 
 

       (3,271)          (3,661) 

xelfasebi da sxva TanamSromelTa sargebeli 
 

       (14,552)       (13,333) 

cveTa amortizacia da gaufasureba 
 

         (30,591)          (66,778) 

sxva wminda saoperacio xarjebi 
 

        (5,522)           (13,923) 

Sedegi saoperacio saqmianobidan  
          3,676            (17,293) 

 

finansuri Semosavali 16 
 

              2,923             4,480  

finansuri xarji 16 
 

           (9,813)                (8,353) 

sxva wminda finansuri erTeulebi 17 
 

         3,740            (2,938) 

mogeba/(zarali), mogebis gadasaxadiT dabegvramde  
             526        (24,104) 

 

gadavadebuli saSemosavlo gadasaxadis mimdinare 
nawili 18 

 

             3,261            26,743  

wlis wminda mogeba  
                3,787              2,639  

 

sxva konsolidirebuli Semosavali 
 

ZiriTadi saSualebebis gadafaseb 
 

                      -              131,515  

gadavadebuli saSemosavlo gadasaxadis 
gadafaseba 

 

                  -               (19,727) 

sakurso sxvaoba 
 

                25                  (3) 

mTliani mogeba saangariSgebo periodisTvis  
           3,812       114,424  

 

ganekuTvneba kompaniis aqcionerebs 
 

           3,793               2,639  

ganekuTvneba umciresobis wils 
 

              (6)                    -   

 

TandarTuli SeniSvnebi 10-39 gverdebze wamroadgens winamdebare konsolidirebuli 

finansuri angariSgebis ganuyofel nawils. 
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kapitalSi cvlilebis konsolidirebuli angariSgeba 

aTasi lari 

saaqcio 
kapitali  

dauregisti
rebeli 
saaqcio 

kapitali 
  

gadafaseb
is 

rezervi 

sakurso 
sxvaobis 
rezervi 

akumulire
buli 

zarali 
sul 

mflobelebze 
umciresobis 

wili 
sul 

kapitali  

1 ianvari 2009    381,136  2,089 - - (365,367)     17,858  - 17,858  

wina periodis Secdomebis Sesworeba - - - -         (1,248)       (1,248) - (1,248) 

ganaxlebuli balansi   381,136       2,089  - -  (366,615)        16,610  -     16,610  

wlis mogeba - - - -           2,639        2,639  -      2,639  

sxva Semosavali - -       111,788              (3) -   111,785  - 111,785  
aqtivis realizaciis Sedegad 
gadafasebis rezervis Semcireba, 
gadasaxadis gareSe - -       (11,527) -           11,527  - - - 

wlis mTliani gaunawilebeli mogeba    381,136              2,089     100,261              (3)    (352,449)    131,034  -  131,034  

            

saaqcio kapitalis gamoSveba       46,424          9,829  - - -     56,253  -  56,253  

saaqcio kapitalais Semcireba 
        

(481) (2,089) - - -   (2,570) - (2,570) 

umciresobis wili - - - - - -       10            10  
mflobelebTan dakavSirebli 
tranzaqciebi     45,943  7,740  - - - 53,683             10  53,693  

            

31 dekemberi, 2009 (ganaxleba) 427,079  9,829  100,261  (3) (352,449) 184,717  10  184,727  
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kapitalSi cvlilebis konsolidirebuli angariSgeba 

(gagrZeleba) 

 
aTasi lari 

saaqcio 
kapitali  

dauregistirebeli 
saaqcio kapitali 

  
gadafasebis 

rezervi 

sakurso 
sxvaobis 
rezervi 

akumulirebuli 
zarali 

sul 
mflobelebze 

umciresobis 
wili 

sul 
kapitali  

31 dekemberi, 2009 (ganaxleba) 427,079  9,829  100,261  (3) (352,449) 184,717  10  184,727  

wlis mogeba 
        

-                            -   

        

-   -                    3,793  

        

3,793  

         

(6) 

          

3,787  

sxva Semosavali - - -         25  -                 25           -       25  

wlis mTliani wminda mogeba - - -               25         3,793             3,818              (6)    3,812  

saaqcio kapitalis gamoSveba 
         

20,443  

 
- - - -          20,443  -          20,443  

mflobelebTan dakavSirebuli 
tranzaqciebi  20,443           -         -              -         -   20,443                -   20,443  

aqtivis realizaciis Sedegad  
gadafasebis rezervis 
Semcireba, gadasaxadis gareSe - - (10,338) -                  10,338  - - - 

31 dekemberi, 2010  447,522  9,829  89,923  22  (338,318) 208,978  4  208,982  

 

 

TandarTuli SeniSvnebi 10-39 gverdebze wamroadgens winamdebare konsolidirebuli finansuri angariSgebis ganuyofel nawils. 



 

 

fuladi nakadebis 
konsolidirebuli angariSgeba 

aTasi lari 

2010 wlis 

31 dekemberi 

2010 wlis 

31 dekemberi 

(Sesworebuli) 

fuladi nakadebi saoperacio saqmianobidan 

wlis mogeba 3,787             2,639 

Sesworebebi:

cveTa, amortizacia da gaufasureba            30,591         74,295  

finansuri xarji      9,813             8,353  

finansuri Semosavali         (2,923)    (4,480) 

gadavadebuli mogebis gadasaxadis mimdinare nawili        (3,261)        (26,743) 

zarali ZiriTadi saSualebebis realizaciidan        11,229             1,672  

cvlileba saeWvo moTxovnebis koreqtirebis angariSze 115   (1,101) 

Semosavali grantebis amortizaciidan (528)            (528) 

gaufaseurebis Sebruneba               -        (39,406) 

gadavadebuli dRg-s monawileoba mogebasa da zaralSi   (6,651) - 

sakurso mogeba/(zarali) (3,740)          2,938  

saoperacio mogeba samuSao kapitalSi cvlilebamde 38,432       17,639  

cvlileba savaWro da sxva moTxovnebSi 3,420       16,132  

cvlileba inventarSi         (4,241)              (86) 

cvlileba savaWro da sxva valdebulebebSi     5,899       (5,897) 

fuli saoperacio saqmianobidan 43,510          27,788  

gadaxdili procenti (5,597)            (4,873) 

gadaxdili saSemosavlo gadasaxadi -        (717) 

wminda fuli saoperacio saqmianobidan         37,913      22,198  

fuli sainvesticio saqmianobidan 

ZiriTadi saSualebebis da aramaterialuri aqtivebis yidva (32,151) 

 
     (45,450) 

momwodeblebze gacemuli avansebi    (143,909) - 

miRebuli procentebi 2,923        3,158  

wminda fuli gamoyenebuli sainvesticio samqianobaSi      (173,137)     (42,292) 

 

 



 

 

fuladi nakadebis 
konsolidirebuli angariSgeba 

(gagrZeleba) 

aTasi lari 

2010 wlis 

31 dekemberi 

2010 wlis 

31 dekemberi 

(Sesworebuli) 

fuli finansirebidan 

 fuli saaqcio kapitalis gamoSvebidan 20,000               612  

gadavadebuli valdebulebebis gadaxda (3,701)   (24) 

miRebuli sesxebi, wminda         142,767  21,350  

wminda fuli finansirebidan 159,066         21,938  

 wminda fulis zrda sabanko angariSze 23,842            1,844  

sakurso sxvaobis efeqti fulze             (197)               26  

efeqti finansuri angariSgebis savaluto cvlilebaze           25  - 

fuli da fulis ekvivalentebi periodis dasawyisSi 16,163         14,293  

fuli da fulis ekvivalentebi periodis bolos 39,833 

 
  16,163  

 

 

 

 

 

 

 

 

 

 

 

TandarTuli SeniSvnebi 10-39 gverdebze wamroadgens winamdebare konsolidirebuli 

finansuri angariSgebis ganuyofel nawils. 



 

 

konsolidirebuli finansuri 
angariSgebis TandarTuli 
SeniSvnebi 

1 ZiriTadi saqmianoba da zogadi informacia 

Sps saqarTvelos eleqtro sistema daarsda saqarTvelos 

kanonmdeblobis Sesabamisad ss eleqtro gadacemisa da Sps 
eleqtrodispeCerizacia-2000-is gaerTianebis Sedegad da warmoadgens maT 
samarTalmemkvidres. kompania daregistrirda vake-saburtalos raionuli 
sasamarTlos gadawyvetilebiT 2002 wlis 12 noembers. kompaniis 
erTaderTi mesakuTre aris saqarTvelos saxelmwifo. 

2010 wlis 22 noembris SeTanxmebis mixedviT, ekeonomikisa da mdgradi 
ganviTarebis saministrom jgufis sakuTrebis uflebebebi gadaanawila 
saqarTvelos energetikis saministroze da bunebrivi resursebis 
saministroze. 

kompaniis iuridiuli misamarTi aris, baraTaSvilis quCa #2, Tbilisi 
0105, saqarTvelo. 

kompaniis TanamSromlebis saSualo raodenoba 2010 wlisTvis Seadgenda 
1,135 (2009: 1,108). 

2002 wlis 18 ivniss energo bazris mxardaWeris proeqtis qveS (“EMSP”), 

dafinansebuli saerTaSoriso ganviTarebis asociaciis (IDA) da 
rekonstruqciis sakredito bankis(KFW) mier, warmodgenili saqarTvelos 

saxelmwifo energetikis saministros mier, ss “eleqtrogadacema” da Sps 
“eleqtrodispeCerizacia 2000” da Sps “ESBI saqarTvelo”-m Seadgines 
Sesrulebis safuZvelze dafuZnebuli kontraqti mSobeli kompaniisTvis.  

am kontraqtis safuZvelze 2003 wlis 3 marts Sps “ESBI saqarTvelo”-s 
gadaeca mSobeli kompaniis marTvis ufleba. proeqtis dasrulebis Semdeg 
2007 wels saqarTvels saxelmwifom gadaibara kompaniis marTva 

mSobeli kompaniis da misi Svilobili kompaniebis mTavari saqmianoba 
aris saqarTvelos mTel teritoriaze eleqtro energiis gadacema da 
dispeCerizacia romelic regulirdeba kanoniT eleqtro energiisa da 

bunebrivi gazis Sesaxeb. jgufi axorcielebs Tavis saqmianobas eleqtro 
gadacemis licenziiT No 12-004 da dispeCerizaciis licenziiT No 13-004, 
romelic mopovebuli aqvs saqarTvelos nacionaluri energo 
maregulirebeli komisiisagan 2002 wlis 20 dekembers. 

saqarTvelos energo sistemis eleqtro gadamcemi xazebis saeTo sigrZe 
Seadgens 11,296.7 km-s. “saqarTvelos eleqtro sistem-is” balansze 
iricxeba 35-110-220 kilovoltis xazebi jamuri sigrZiT 3,009.8 km, maT 
Soris:  



 

 

220 kv xazebis sigrZe - 1,609.0 km. 
110 kv xazebis sigrZe - 863.4 km. 
 35 kv xazebis sigrZe - 537.0 km. 

qvesadgurebis sruli raodenoba Seadgens 89 erTeuls, dadgmuli 
simZlavriT 8,030.5 megavati, maT Soris: 

500 kv qvesadguri -3 (dadgmuli simZlavriT - 3,014.6 megavati –

faqtobrivi) 
220 kv qvesadguri -17 (dadgmuli simZlavriT -  4,355.1 
megavati_faqtobrivi) 
110 kv qvesadguri -24 (dadgmuli simZlavriT -467.2 megavati_faqtobrivi) 
35 kv qvesadguri -45 (dadgmuli simZlavriT -193.6 megavati_faqtobrivi) 

uwyveti saoperacio zaralebis da mudmivi, mZafri likviduri 
problemebis gamo 2004 wlis 6 ivliss menejmentma gamoacxada gadaxdis 
uunaroba da mimarTa reabilitacias Sesabamisad “saqaTvelos kanoni 
gakotrebis warmoebis Sesaxeb” sasamarTlo gadawyvetilebiT 2004 wlis 9 

ivliss Sps “saqarTvelos eleqtros sistema”-s mieniWa 18 Tviani 
gakotrebis gadavadeba (reabilitacia). 2006 wlis 9 ianvars Sps 
“saqarTvelos eleqtros sistema”-m sasamarTlos warudgina finansuri 
reabilitaciis gegma, romelsac eTanxmeboda kreditorebis 50%-ze meti. 
sasamarTlom gegma daamowma 2006 wlis 30 ianvars, SeaCera gakotrebis 
saqme da ufleba mianiWa 15 wliani reabilitaciis periodi. 

Sps “saqarTvelos eleqtros sistema”-s mier warmodgenili ganaxlebuli 
reabilitaciis gegma damowmebuli iqna Tbilisis saqalaqo sasamarTlos 
mier 2008 wlis 11 noembers.  

ganaxlebuli reabilitaciis gegma warmoadgens jgufis strategiul 
miznebs Semdgomi 15 wlis ganmavlobaSi, agreTve gansazRvravs ZiriTad 

saoperacio da finansur miznebs. reabilitaciis gegmis mixedviT, 
reabilitaciis menejeri daniSnul iqna, raTa marTos jgufis saqmianoba 
reabilitaciis periodis ganmavlobaSi. jgufis yvela ufleba da 
valdebuleba, garda mSobeli kompaniis likvidaciisa mieniWa 
reabilitaciis menejers. 

2010 wlis ganamvloabSi jgufi Tavisi Svilobili kompaniebis meSveobiT 
wamoiwyes Savi zRvis energo gadamcemi  qselis proeqti. es proeqti 
miznad isaxavs saqarTvelos eleqtro gadamcemi xazebis stabilizacias  
da xelSewyobas farTomaStabiani yidvagayidvas saqarTvelosa da 
samxreT kavkasiis sxva qveynebs Soris, agreTve Savi zRvis eleqtro 
gadamcemi qselis qveynebTan, gansakuTrebiT TurqeTTan. es proeqti aris 

mniSvnelovani winapiroba saqarTvelos farTo hidro resursebis 
ganviTarebisa. 



 

 

 

2 Sedgenis safuZveli 

 

2.1 gancxadeba Sesabamisobis Taobaze 

aRniSnuli konsolidirebuli finansuri angariSgebebi momzadebulia  
finansuri angariSgebis saerTaSoriso standartebis (“fass”) Sesabamisad. 

2.2 gaangariSebis safuZveli 

konsolidirebuli finansuri angariSgebebi momzadda istoriuli 
Rirebulebis principze dayrdnobiT, garda zogierTi finansuri 

valdebulebebisa, romlebic warmodgenilia momavali fuladi nakadebis 
diskontirebuli RirebulebiT, agreTve miwisa da Senoba nagebobebis 
garda, romlebic warmodgenilia gadafasebuli TanxiT.  

2.3 saoperacio da angariSgebis valuta 

saqarTvelos ervnuli valuta aris qarTuli lari, romelic aris 
jgufis funqcionaluri valuta, radgan es valuta  yvelaze kargad 

asaxavs jgufis ekonomikur mdgomareobas, mis garSemo arsebul 
situacias da ganxorcielebul garigebebs. 

finansuri angariSgebebi warmodgenilia qarTul larSi (garda 

gansazRvruli naxsenebi SemTxvevebisa), radganac menejments sjera rom 
es aris ufro gamosadegi finansuri angariSgebebis momxmarebelTaTvis. 
larSi warmodgenili yvela finansuri infromacia damrgvalebulia 
uaxloes aTasamde. 

2.4 Sefasebebis da mosazrebebis gamoyeneba 

winamdebare konsolidirebuli angariSgebis “finansuri angariSgebis 
saerTaSoriso standartebis” Sesabamisad mozadebisaTvis, 
xelmZRvanelobam gaakeTa mTeli rigi Sefasebebi, romelic gavlenas 
axdens warmodgenili aqtivebisa da pasivebis angariSgebaze 

konsolidirebuli finansuri angariSgebis TariRisaTvis, agreTve 
Semosavlebze da xarjebze saangariSgebo periodis ganmavlobaSi. 
mniSvnelovani nawilebi, romlebic moicavs maRali donis Sesfasebasa da 
mosazrebas, aseve angariSgebis mniSvnelovan nawils sadac mosazrebebi 
da Sefasebebi did gavlenas axdens konsolidirebul angariSgebaze, 
warmodgelinia me-19 SeniSvnaSi. 

2.5 axali da Sesworebuli standartebis aTviseba 

jgufma mimdinare wels miiRo da aiTvisa yvela axali standarti da 
interpretacia SemuSavebuli saerTaSoriso buRaltruli aRricxvis 
standartebis sabWosa (“IASB”) da saerTaSoriso finansuri angariSgebis 
interpretirebis komitetis mier (“IFRIC”), romelic SesabamisobaSia  mis 
operaciebTan dawyebuli 2010 wlis 1 ianvridan 

a o a ar b a r a r b r r ar
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fass 9 “finansuri instrumentebi” 
 
2009 wlis noemberSi basss-m pirvelad gamosca fass 9 – finansuri 
instrumentebi, xolo 2010 wlis oqtomberSi misi damateba, sadac 



 

 

wamodgenilia axali moTxovnebi, ganmartebebi da klassifikacia 
finansuri instrumentebis aRiarebisa da uaryofisaTvis. fass 9  
moiTxovs yvela finansuri aqtivis, romelic aRiarebulia da 
SesabamiobaSia bass 39-Tan – finansuri instumentebi: aRiareba da 

Sefaseba, rom SemdgomSi iyos Sefasebuli amortizirebuli an wminda 
RirebulebiT. gansakuTrebiT, sasesxo investiciebi ganxorcielebuli 
biznes modelis qveS, romlis miznebia Tavi mouyaros saxelSekrulebo 
fulad nakadebs. saxelSekrulebo fuladi nakadebi, romlebic Sedgeba 
mxolod da mxolod Zirisa da procentisagan, sadac Ziric da procentic 
fasdeba maTi amortizirebuli RirebulebiT saangariSgebo periodis 

bolos. yvela sxva sasesxo da kapitaluri investicia fasdeba misi 
wminda RirebulebiT saangariSgebo periodis bolos.  

yvelaze mniSvnelovani fass 9-Si, Tu ar CavTvliT klassifikacias da 

Sefasebas, dakavSirebulia sakredito riskis mqone finansuri 
valdebulebis wminda Rirebulebis aRricxvasTan (warmodgenili mogebiT 
an zaraliT). gansakuTrebiT, fass 9-is mixedviT, finansuri 
valdebulebebi romlebic aris gansazRvruli wminda RirebulebiT 
mogebaSi/zaralSi, valdebulebis wminda Rirebulebis cvlileba, 
romelic dakavSirebulia am valdebulebis sakredito riskTan 

aRiarebulia sxva gansakuTrebul Semosavlad, im SemTxvevaSi Tu es 
cvlileba ar Seqmnis an gazrdis buRaltrul gadacdomas mogebaSi an 
zaralSi. cvlilebebi, romlebic dakavSirebulia finansuri 
valdebulebebis wminda Rirebulebis sakredito riskTan, SemdgomSi ar 
moxdeba maTi reklasifikacia mogebaSi an zaralSi. aqamde, fass 39 
mxedviT, finansuri valdebulebis wminda Rirebulebis cvlileba 

gansazRvruli, rogorc mogeba an zarali, iyo aRiarebuli mogebaSi an 
zaralSi  

fass 9 ZalaSi Sedis 2013 1 ianvars da mis Semdgom dawyebuli finansuri 
wlebisTvis. jgufis direqtorebi fiqroben rom fass 9 aTvisebuli 
iqneba 2013 wlis 1 ianvridan da axali standartis gamoyenebas ar eqneba 

mniSvnelovani avlena jgufis mier wrmodgenil finansur aqtivebze da 
valdebulebebze.  

bass 24 – dakavSirebul mxareTa tranzaqciebi. (Sesworebuli 2009 wels)  

dakavSirebuli mxarebeebis gansazRvreba Seicvla da saxelmwifosTan 
dakavSirebuli organizaciebisTvis aris gamartivebuli.  cvlilebebi 
ZalaSi Seva 2011 wlis pirveli inavridan.  



 

 

2.6 Svilobili kompaniebi 

 

konsolidirebuli finansuri angariSgeba Seicavs Semdeg filialebs: 

           

 

filiali  

mesakuTre 

%  qveyana  

daarsebis 

TariRi  industria  

SemoerTebis 

TariRi 

           

Sps energo transi  100  saqarTvelo  

12 dekemberi, 

2002  energetika  

10 

Tebervali, 

2009 

karCal enerji 

eleqtro energiis 

biTumad movaWre  99  TurqeTi  

4 agvisto, 

2009  energetika  

4 agvist0, 

2009 

 
 

2.7 wina periodis Secdomebis koreqtireba 

finansuri angariSgebebi maT Soris SedarebiTi informacia wina 
periodTan, warmodgenilia SesworebebiT im periodze, romelSic 
daSvebul iqna Secdoma.  Sesabamisad, Sesworebis moculoba, romelic 
dakavSirebulia warmodgenil TiToeul periodTan asaxuli periodis 
wminda mogebaSi. Sesworebis moculoba romelic dakavSirebulia wina 
periodebTan maT Soris SedarebiTi infromacia finansur angariSgebaSi 

Sesworebulia wina periodis akumulirebuli mogebis sawyis balansze. 
sxva informacia dakavSirebuli wina periodebTan, rogoric aris 
finansuri informaciis istoriuli Sinaarsi agreTve iqneba 
Sesworebuli. 

3 buRaltruli aRricxvis mniSvnelovani procedurebi 
 

3.1 konsolidaciis safuZveli  

 
Svilobili kompaniebi 

Svilobili kompaniebi aris is orgnaizaciebi, romlebic kontroldeba 
jgufis mier. kontroli xorcieldbea, rodesac jgufs aqvs 
uflebamosileba, pirdapir an iribad daareguliros organizaciis 
finansuri da samuSao politika ise rom, miiRos sargebeli misi samuSao 
saqmianobidan. Svilobili kompaniebis finansuri angariSgebebi Setanilia 
konsolidirebuli finansur angariSgebaSi kontorlis dawyebis dRidan 

kontolis Sewyvetis dRemde. 

jgufis mier Svilobili kompaniis Sesyidvisas gamoiyeneba Sesyidvis 
meTodi. Sesyiduli amocnobadi aqtivebi da valdebulebebi Tu pirobiTi 
valdebulebebi, daSvebuli biznesis gaerTianebisas, aRiricxeba 
Sesyidvis dRes arsebuli samarTliani RirebulebiT, umciresobis wilis 

moculobis miuxedavad. 

gudvili Tavdapirvelad aRiricxeba gadaxdil safasursa da jgufis 
mier SeZenil amocnobad wminda aqtivebsa da valdebulebebs aseve 
mosalodnel valdebulebebs Soris sxvaobiT. Tu gadaxdili safasuri 
naklebia SeZenili kompaniis wminda aqtivebis samarTlian Rirebulebaze 



 

 

sxvaobis aRiareba xdeba konsolidirebuli mogeba zaralis 
angariSgebaSi. 

wili, romelsac ar flobs jgufi warmoadgens umciresobis wils. 
umciresobis wili angariSgebis TariRisTvis warmoadgens umciresobaSi 
myof aqcionerTa wils amocnobadi aqtivebs, valdebulebebs da pirobiTi 
valdebulebebs maTi samarTliani RirebulebiT Sesyidvis dRes da 
umciresobis wils kapitalis moZraobaSi SemoerTebis dRidan. 

umciresobis wili warmodgenilia kapitalSi. 

zarali, romelic ganawilebulia umciresobis wilze ar aRemateba 
umciresobis wils Svilobili kompaniis kapitalSi, Tu umciresobis 
wilis mflobelebs ar aqvT zaralis gadafarvasTan dakavSirebuli sxva 
valdebuleba. yvela aseTi zarali nawildeba jgufze. 

konsolidaciasTan dakavSirebiT gauqmebuli tranzaqciebi 

Sida jgufuri balansebi da tranzaqciebi, nebismieri ararelaizebuli 
mogeba da zarali, romelic warmoiqmneba Sida jgufuri tranzaqciidan 
ar aris gaTvaliswinebuli konsolidirebuli finansuri angariSgebis 
dros.  

3.2 ucxouri valuta 
 

tranzaqciebi ucxour valutaSi 

tranzaqciebi ufxour valutaSi gadaiyvaneba jgufis mier  sawarmoebis 
Sesabamis saoperacio valutaSi tranzaqciebis ganxorcielebis dRes 
saqarTvelos erovnuli bankis mier dadgenili gacvliTi kursis 

mixedviT. sabalanso angariSgebis TariRisTvis, fuladi erTeulebi 
ucxour valutaSi gadaangariSebulia amave TariRisTvis arsebuli 
erovnuli bankis mier gamocxadebuli kursiT, romelic 2010 wlis 31 
dekembers erTi amerikuli dolarisTvis Seadgens 1.7728 lars da erTi 
evrosTvis 2.3500 lars. (2009 wlis 31 dekemberi: erTi amerikuli dolari 
1.6858 lari da erTi evro 2.4195 lari). gadaangariSeba ar xdeba 

arafuladi erTeulebis, romlebic aris istoriuli RirebulebiT 
ucxour valutaSi. 

sakurso sxvaoba gamowveuli valutis gadaangariSebiT asaxulia 
periodis mogeba zaralSi.  

3.3 ZiriTadi saSualebebi  

 

ZiriTadi saSualebebi servisis miwodebisaTvis Tu administraciuli 
daniSnulebisaTvis aRiricxeba finansur angariSgebaSi maTi 
gadafasebuli RirebulebiT, akumulirebuli cveTisa da akumulirebuli 

gaufasurebis gamoklebiT. gadafaseba tardeba im sixSiriT, rom 
gadafasebis Semdgomi sabalanso Rirebuleba miaxloebiT asaxavdes 
aqtivis samarTlian Rirebulebas. 

gadafasebis nebismieri metoba emateba kapitalSi CarTuli ZiriTadi 
saSualebebis gadafasebis rezervs, garda im SemTxvevisa, rodesac 



 

 

metoba, romelic pirdapir abaTilebs imave aqtivis wina periodis mogeba 
zaralSi aRiarebul Semcirebas. sabalanso Rirebulebis Semcireba 
aqtivebze, rogoric aris miwa da Senoba nagebobebi, aRiareba xdeba 
mogeba zaralSi, garda im SemTxvevabisa, rodesac es Semcireba aWarbebs 

wina periodSi amave aqtivis gadafasebis rezervs. 

aqtivebis gadafasebis rezervidan gaunawilebel mogebaSi wliuri 
gadaricxva xorcieldbea gadafasebuli sabalanso Rirebulebis 

safuZvelze gamoTvlil cveTisa da Tavdapirvel Rirebulebaze 
dayrdnobiT gamoTvlil cveTas Soris sxvaobisaTvis. konkretuli 
gayiduli aqtivTan dakavSirebuli nebismieri gadafasebis rezervi 
gadaitaneba gaunawilebel mogebaze. 

mogeba an zarali romelic warmoiSveba aqtivis gayidvidan an 

Camoweridan, ganisazRvreba sxvaobiT miRebuli sargebelsa da sabalanso 
Rirebulebas Soris da aRiardeba mogeba zaralis angariSgebaSi. 

xarjebi dakavSirebuli ZiriTadi saSualebebis komponentebis 

CanacvlebasTan da aRricxulia damoukideblad, kapitalizirdeba im 
komponentis sabalanso RirebulebasTan erTad, romelic Camoweril iqna.  
sxva danaxarjebi kapitalizirdeba im SemTxvevaSi Tu SesaZlebelia 
ekonomikuri sargeblis miReba momavalSi. yvela sxva xarji, maT Soris 
SekeTeba-ganaxleba, aRiardeba konsolidirebuli mogeba/zaralis 
angariSgebaSi misi moxdenisTanave. 

cveTis daricxva xdeba konsolidirebuli mogeba zaralis angariSgebaSi 
wrfivi meTodis saSualebiT, TiToeuli aqtivis sasicocxlo periodis 
Sefasebis safuZvelze. cveTis daricxva iwyeba mas mere rac aqtivi Sedis 
gmaoyenebaSi.  qtivebis sasicocxlo periodi Semdegnairad nawildeba: 

• Senoba nagebobebi          20 weli 

• eleqtro gadamcemi xazebi  20 weli 

• manqana danadgarebi                  5 weli 

• sxva      6-7 weli. 

 

3.4 aramaterialuri aqtivebi 

jgufis mier SeZenili aramaterialuri aqtivebi, romelTac aqvT 
gansazRvruli sasicocxlo periodi, warmodgenili TviTRirebulebas 
gamoklebuli dagrovili amortizacia da gaufasurebis zarali. 

amortizaciis daricxva xdeba mogeba zaralis angariSgebaze wrfivi 
meTodiT 5% ganakveTis gamoyenebiT. 

3.5 ijariT aRebuli aqtivebi 

yvela ijara aRiqmeba, rogorc saoperacio ijara, Tu mis 
mflobelobasTan dakavSirebuli riski da sargebeli ar gadaecema am 
aqtivis ijariT amRebs (moijares). saoperacio ijarasTan dakavSirebuli 
gadaxdebi aRiardeba, rogorc xarji wrfivi meTodis safuZvelze. yvela 
sxva xarji dakavSirebuli saoperacio ijarasTan, rogoricaa SekeTeba 

da dazRvea aRiarebuli iqneba xarjad maTi warmoSobisTanave. 



 

 

3.6 maragebi 

inventari warmodgenilia sabalanso Rebulebasa da misi sarealizacio 

Rirebulebas Soris umciresiT. sarealizacio Rirebulebad miCneulia 
biznesis Cveulebriv pirobebSi saqmianobisas arsebul aqtivis gasayid 
fass gamoklebuli danaxarjebi dakavSirebuli aqtivis dasruleba 
gayidvasTan.  inventaris Rirebuleba gamoiTvleba saSulao Sewonili 
meTodiT da Seicavs danaxarjebs romelic dakavSirebulia aqtivis 
SeZenasTan da mis arsebuli samuSao mdgomareobaSi moyvanasTan.  

3.7 finansuri instrumentebi 

finansuri aqtivis da finansuri valadebulebis aRiardeba, mas Semdeg 
rac jgufi xdeba finansuri instumentebis Sesaxeb saxelSekrulebo 
debulebis monawile.  

finansuri aqtivebis uaryofa xdeba mas Semdeg rac amoiwureba 

saxelSekrulebo ufleba finasuri sargeblis miRebis Sesaxeb, an 
rodesac finansuri aqtivi da masTan dakavSirebuli riskis 
mniSvnelovani wili gadadis sxva mxareze. 

finansuri valdebulebis uaryofa xdeba mas Semdeg, rac igi gauqmda, 
misi sasicocxlo vada amoiwura an gauqmda. 

finansuri aqtivebi da finansuri valdebulebebi Tavdapirvelad 
aRiricxeba samarTlian Rirebulebas damatebuli tranzaqciis 
ganxorcielebasTan dakavSirebuli xarjebi, garda finansuri aqtivebisa 
da valdebulebebisa, romlebic samarTliani RirebulebiT aris 
aRicxuli mogeba zaralze. 

finansuri aqtivebi da finansuri valdebulebebi gansazRvra moyvanilia 
qvemoT.  

finansuri aqtivebi  

finansuri aqtivebis garda hejirebis instrumentebis dayofilia Semdeg 
kategoriebad: 

• sesxebi da moTxovnebi 

• finansuri aqtivebi maTi samarTliani RirebulebiT mogeba zaralze 

• gasayidad arsebuli finansuri aqtivebi 

• vadiani investiciebi. 

finansuri aqtivebi, maTi sawyisi aRiarebisas nawildeba sxvadasxva 
kategoriebad, Sesabamisad misi xasiaTisa da daniSnulebisa. finansuri 

instrumentis dayofa kategoriebad mniSvnelovania gamomdinare iqidan, 
rom misi Sedegi SesaZlebelia aisaxos rogorc mogeba zaralSi, aseve 
pirdapir kapitalze. ixileT SeniSvna 20.2 mokle Sinaarsi jgufis 
finansuri aqtivebi kategoriebad.  

zogadad, jgufi yvela finansur aqtivs aRiarebs yoveldRiuri 
aRricxvis safuZvelze. aqtivis gaufasurebis Sefaseba xdeba sul mcire 
erTxel weliwadSi. yvela Semosavali da xarji, dakavSirebuli finansur 



 

 

aqtivTan aRiarebulia mogeba zaralis angariSgebaSi Sesabamis punqtad 
“finansuri xarji” an “finansuri Semosavali”.  

i sesxebi da moTxovnebi 

mimdinare moTxovnebi Tavdapirvelad aRiarebulia misi samarTliani 

RirebulebiT. SemdgomSi isini ganisazRvreba, rogorc amortizirebul 
Rirebulebas daklebuli gaufasurebis rezervi. savaWro moTxovnebis 
gaufasureba warmoiSveba, rodesac arsebobs obieqturi mosazreba, rom 
jgufi ver moaxerxebs moTxovnebis miRebas sawyisi pirobebis mixedviT.  
debitoris mniSvnelovani problemebi, gakotreba da samarTaldaRRveva 
aris mniSvnelovani indikatori imisa, rom moTxovna gaufasurdeba. 

gaufasurebis odenoba ganisazRvreba aqtivis sabalanso Rirebulebasa da 
momavali fuladi nakadebis, diskontirebuls efeqturi ganakveTiT, 
odenobas Soris sxvaobiT. 

saangariSgebo periodis ganmavlobaSi rezervSi cvlilebis odenoba 
aisaxeba konsolidirebuli mogeba zaralis angariSgebaze. nebismieri 

moTxovnis Camoweris asaxva xdeba arsebuli saeWvo moTxovnebis rezervis 
angariSze. yvela savaWro moTxovna, romelic ivaraudeba, rom ver 
miiReba, xdeba pirdapiri Camowera.  

ii fuli da fulis eqvivalentebi 

jgufis fuli da fulis eqvivalentebi Sedgeba xelze arsebuli 
fulisgan, mimdinare sabanko angariSebisa da Caricxvis procesSi myofi 
fulisgan, romelic Sedis “sesxebsa da moTxovnebSi” da klasificirdeba 
rogorc finansuri instrumentebi.  

finansuri valdebulebebi 

jgufis finansuri valdebulebebi Seicavs sesxebs, savaWro da sxva 
valdebulebebs, romlebic izomeba amortizirebuli RirebulebiT 
efeqturi safrocento ganakveTis meTodis gamoyenebiT.  

finansuri valdebulebebis pirobebis modifikaciisas gamoiyeneba Semdegi 
saaRricxvo midgomebi: anulireba, im SemTxvevaSi Tu moxda finansuri 
valdebulebebis pirobebis mniSvnelovani modificireba an 
modificirebuli aRricxva, im SemTxvevaSi Tu cvlileba ar aris 
mniSvnelovani.  anulirebuli aRricxvis SemxvevaSi xdeba arsebuli 

valdebulebis uaryofa, modificirebuli valdebulebis aRiareba xdeba 
misi samarTliani RirebulebiT, xolo axalsa da Zvel valdebulebas 
Soris warmoSobili sxvaoba warmoqmnis  zarals an mogebas. 
modificirebuli aRricxvis SemTxvevaSi ar xdeba mogebis an zaralis 
aRiareba. 

jgufis finansuri valdebulebebis Sejameba kategoriebis mixedviT 
warmodgenilia  20.2 SeniSvnaSi.  

sasesxo valdebulebebi 



 

 

sasesxo valdebulebebis pirveladi aRiareba xdeba misi pirveladi 
RirebulebiT, wminda gamoSvebis RirebulebiT. sawyisi aRiarebis Semdeg 
sasesxo valdebulebebi warmodgenilia amortizirebuli RirebulebiT 
efeqturi saprocento ganakveTis gamoyenebiT, xolo sxvaoba 

warmoSobili  mis sawyis Rirebulebasa da Canacvlebis Rirebulebas 
Soris aisaxeba periodis konsolidirebul mogeba zaralis 
angariSgebaze.  saprocento da sxva xarjebi dakavSirebuli sesxTan 
aRiarebul iqneba rogorc finansuri xarji, garda sasesxo xarjisa, 
romelic SesaZlebelia pirdapir iqnas mikuTvnebuli Sesyidvaze, 
mSeneblobasa Tu warmoebaze. aseTis arsebobis SemTxvevaSi 

kaptalizirdeba rogorc aqtivi.  

iii savaWro da sxva valdebulebebi 

savaWro da sxva valdebulebebis Tavdapirveli aRiareba  warmodgenilia 
misi samarTliani RirebulebiT, xolo SemdgomSi amortizirebuli 
RirebulebiT.  

3.8 gaufasureba 

 

ZiriTadi saSualebebis da aramaterialuri aqtivebis gaufasureba  

im SemTxvevaSi, rodesac SeuZlebelia aqtivis sasicocxlo vadis 
gansazRvra, ar ericxeba am aqtivis amortizacia da xdeba misi 

yovelwliuri gaufasurebis Sefaseba. aqtivebi, romlebsac ericxebaT 
amortizacia xdeba maTi gaufasurebis gadaxedva im SemTxvevaSi, roca 
raime saxis cvlileba miuTiTebs,rom  misi sabalanso Rirebuleba 
arasamarTliania. gaufasurebis zarali momentalurad aisaxeba rogorc 
xarji im SemxvevaSi roca aqtivis sabalanso Rirebuleba aWarbebs mis 
anazRaurebad Rirebulebas.   

anazRaurebadi Rirebuleba ganisazRvreba, rogorc udidesi aqtivis 
gamoyenebiT Rirebulebasa da mis sarealizacio Rirebulebas Soris. Tu 
aqtivis anazRaurebadi Rirebuleba Sefasebulia sabalanso 
Rirebulebaze naklebad, maSin sabalanso Rirebuleba mcirdeba mis 
anazRaurebad Rirebulebamde. gaufasurebis zaralis xarjad aRiareba 

xdeba dauyovnebliv , garda im SemTxvevisa, roca aqtivi aris 
warmodgenili gadafasebuli RirebulebiT da gaufasurebis zarali 
pirdapir amcirebs gaufasurebis rezervs.  

im SemTxvevaSi, roca xdeba  gaufasurebis zaralis Sebruneba, maSin 
aqtivis sabalanso Rirebuleba izrdeba mis anazRaurebad 
Rirebulebamde, magram ise, rom gazrdili sabalanso Rirebuleba ar 
unda aWarbebdes sabalanso Rirebulebas, romelic gansazRvruli 
iqneboda wina periodis gaufasurebis ar qonis SemTxvevaSi. gaufasurebis 
Sebruneba dauyovnebliv aRiardeba SemosavalSi, Tu es aqtivi ar aris 

gadafasebuli mdgomareobiT, ra SemTxvevaSic nebismieri gaufasurebis 
zaralis Sebruneba ganisazRvreba rogorc gadafasebis zrda.   



 

 

finansuri aqtivebis gaufasureba 

finansuri aqtivebi, garda im aqtivebisa, romlebic warmodgenilia 

samarTliani RirebulebiT da asaxulia mogeba zaralis angarisgebaSi, 
xdeba gaufasurebis saWiroebis Sefaseba saangariSgebo periodisaTvis. 
finansuri aqtivebis gaufasureba xdeba, rodesac arsebobs obieqturi 
azri erTi an ramodenime SemTxvevis aRmoCenisa, romelsac aqvs gavlena 
investiciis momaval fulad nakadebze.  

finansuri aqtivebisTvis, warmodgenili amortizirebuli RirebulebiT, 
gaufasureba warmoadgens aqtivis sabalanso Rirebulebasa da efeqturi 
saprocento ganakveTiT diskontirebuli momavali fuladi nakadebis 
dRevandel Rirebulebas Soris sxvaobas. yvela finansuri aqtivis 
sabalanso Rirebuleba pirdapir mcirdeba gaufasurebis zaraliT, garda 
savaWro moTxovnebisa, sadac sabalanso Rirebuleba mcirdeba rezervis 

saSualebiT.  

Tu momdevno periodSi gaufasurebis zarali Semcirda da es Semcireba 
SesaZlebelia obieqturad dakavSirebul iqnas momxdar SemTxvevasTan, 

warmoSobili gaufasurebis aRiarebis Semdeg winamdebare aRiarebuli 
gaufasurebis zarali Sebrundeba mogeba zaralis gamoyenebiT im 
pirobiT, rom  investiciis sabalanso Rirebuleba gaufasurebis 
Sebrunebis TariRisTvis ar gadaaWarbebs aqtivis amortizirebad 
Rirebulebas, gaufasurebis ar aRiarebis SemTxvevaSi.  

3.9 kapitali 

jgufis mier gamoSvebuli kapitalis instrumentebi aRiricxeba miRebuli 
SemosavliT. dividendebi aRiricxeba rogorc valdebuleba im 
periodisTvis, romelSic gamocxadda.   

3.10 grantebi 

grantebis aRiareba ar xdeba, manamde sanam ar arsebobs safuZvliani 
mtkiceba, rom jgufi Seesabameba im mdgomareobas, romlis safuZvelzec 

SesaZlebelia grantis miReba.  

grantebi, romelic miznad isaxavs, rom jgufma aaSenos  an Siesyidos 
aramaterialuri aqtivebi, aRiardeba rogorc gadavadebuli Semosavali 
sabalanso angariSgebaSi da moxdeba maTi gadatana mogeba zaralis 
angariSgebaSi sistematurad da racionalur safuZvelze, masTan 

dakavSirebuli aqtivis sasicocxlo periodis ganmavlobaSi. 

sxva saxelmwifo grantebi  aRiardeba Semosavlad im periodebis 
ganmavlobaSi, romeli periodis sakompensaciodac iyo gamiznuli. 

grantebi, romlebic warmodgenilia  rogorc moTxovnebi, ukve 
gamowveuli xarjebisa Tu zaralis sakompensaciod jgufis finansuri 
mxardaWerisaTvis da romelTac ar gaaCniaT samomavlo xarji, aRiardeba 
rogorc mogeba an zarali im periodisTvis, romelSic warmoiSva 
rogorc moTxovna.   

3.11 rezervebi 

rezervis aRiareba xdeba finansur angariSgebaSi, rodesac jgufs aqvs 
samarTlebrivi an konstruqciuli valdebuleba warmoqmnili warsulSi 



 

 

momxdari SemTxvevis Sedegad da aris sagulisxmo albaToba, rom 
moxdeba ekonomikuri sargeblis gadineba valdebulebis gasastumreblad. 
Tu efeqti materialuria, rezervi ganisazRvreba momavali fuladi 
nakadebis diskontirebiT dabegvramde ganakveTiT, romelic asaxavs 

fulis Rirebulebas droSi da saWiroebis SemTxvevaSi iTvaliswinebs 
valdebulebis riskianobas.  

3.12 saSemosavlo gadasaxadi 

mimdinare gadasaxadi aris sagadasaxado valdebuleba periodis dasabegr 
Semosavalze, dadgenil sagadasaxado ganakveTze angariSgebis 
TariRisTvis da sagadasaxado valdebulebis yvela Sesworeba 
dakavSirebuli wina wlebTan.  

gadavadebuli gadasaxadi asaxulia sabalanso uwyisis valdebulebebis 
meTodis gamoyenebiT, finansuri angariSgebis miznebisTvis aqtivebis da 
pasivebis sabalanso Rirebulebebisa da gadasaxadebiT dabegvris 
miznebisTvis gamoyenebul Tanxebs Soris droebiTi sxvaobebis 
gaTvaliswinebiT.  gadavadebuli sagadasaxado valdebuleba zogadad 

aRiardeba yvela dasabegri gansxvavebisTvis. gadavadebuli sagadasaxado 
aqtivis  aRiareba xdeba yvela gamoqviTvadi droebiTi gansxvavebebisTvis 
im SemTxvevaSi Tu aris albaToba, rom dasabegri mogeba, romlisTvisac 
SesaZlebelia gamoyenebul iqnes es gamoqviTvadi droebiTi gansxvaveba.  
msgavsi gadavadebuli sagadasaxado aqtivebi da valdebulebebi ar 
aRiardeba Tu warmoqmnili droebiTi gansxvaveba warmoiSva gudvilidan 

an  aqtivebisa da valdebulebebis pirvelad aRiarebidan (sxva vidre 
biznes kombinacia),romelic imyofeba gadacemis procesSi da  ar aqvs 
gavlena arc dasabegr da arc saaRricxvo mogebaze.  

Svilobil kompaniebSi, mekavSire da erTobliv sawarmoebSi investiciebis 
Sedegad warmoSobil droebiT sxvaobebze warmoiSoba gadavadebuli 

mogebis gadasaxadi, garda im SemTxvevebisa, rodesac droebiTi sxvaobis 
Sebrunebis dros gakontroleba SesaZlebelia da mosalodnelia, rom 
droebiTi sxvaobis Sebrunebas adgili ar eqneba axlo momavalSi. 
gadavadebuli sagadasaxado aqtivi, warmoSobili gamoqviTvadi droebiTi 
gansxvavebidan, romelic dakavSirebulia msgavs investiciebTan da 
procentTan,  aRiarebadia im SemTxvevaSi Tu aris albaToba, rom iqneba 

sakmarisi dasabegri mogeba, romlis mimarTac gamoiyeneba droebiTi 
gansxvavebis sargebeli da mosalodnelia droebiTi sxvaobis Sebruneba 
axlo momavalSi.   

gadavadebuli aqtivis sabalanso Rirebuleba gadaxedil iqneba yoveli 
saangariSgebo periodis bolos da Semcirdeba imis safuZvelze, rom 
aRar aris albaToba sakmarisi dasabegri mogebis warmoSobisa, raTa 
mieces aqtivis ukan miRebis nawilobrivi an sruli SesaZlebloba.  

gadavadebuli sagadasaxado aqtivebi da valdebulebebi ganisazRvreba 

sagadasaxado normiT, romelic mosalodnelia, rom gamoyenebul iqneba 
im periodSi, romelSic valdebuleba warmoiSva da aqtivi realizebul 
iqna, dafuZnebuli sagadasaxado normaze(da sagadasaxado 
kanonmdeblobaze), romelic dadgenilia saangariSgebo periodis 
bolosTvis. gadavadebuli sagadasaxado valdebulebisa da aqtivis 
sazomad gamodgeba sagadasaxado Sedegebi, romlebic TanxvedraSi 



 

 

iqneboda jgufis molodinebTan, raTa ainazRauros an gadawyvitos 
sakuTari aqtivebisa da valdebulebebis sabalanso Rirebuleba periodis 
bolos.   

gadavadebuli sagadasaxado aqtivebi an valdebulebebi gaiqviTeba, Tu 
arsebobs kanonieri ufleba mimdinare sagadasaxado aqtivebi gaiqviTos 
mimdinare sagadasaxado valdebulebebiT da roca isini dakavSirebulia 
saSemosavlo gadasaxadTan, romelic  akrefilia imave sagadasaxado 

organos mier da jgufs ganzraxuli aqvs sagadasaxado aqtivebisa da 
valdebulebebis gaqviTva.  

3.13 Semosavlebis aRiareba 

Semosavali ganisazRvreba misive samarTliani RirebulebiT an savaWro 
moTxovnebiT, romelSic gaTvaliswinebulia jgufis mier gaketebuli 
fasdaklebebi da fasdaTmobebi.  

Semosavali mcirdeba Sefasebuli fasdaklebebiT da sxva msgavsi 
SeRavaTebiT.  

servisis gaweva 

jgufi iRebs Semosavals eleqtroenergiis gadacemidan da 
dispeCerizaciidan saqarTvelos mTel teritoriaze. Semosavlis aRiareba 

xdeba, roca servisi gaweulia da momxmareblis mier damowmebulia, 
romelic Tavis mxriv dasturdeba invoisiTa da  miReba-Cabarebis aqtiT 
xelmowerils jgufisa da klientisagan.  

dividendebi da saprocento Semosavlebi 

Semosavali dividendebidan aRiardeba mas Semdeg, rac warmoiSoba 
aqcionerebis ufleba  miiRon sargebeli.  

saprocento Semosavali aRiricxeba periodulad, romelic 
dakavSirebulia Zirsa da efeqtur saprocento ganakveTTan. es ganakveTi 
warmoadgens momavali fuladi nakadebis diskontirebis ganakveTs 
finansuri aqtivis mosalodneli sasicocxlo periodis ganmavlobaSi.  

saijaro Semosavali 

sainvesticio saSualebebisgan miRebuli Semosavali aRiardeba wrfivi 

meTodis gamoyenebiT ijaris pirobebis Sesabamisad.  



 

 

 

4 ZiriTadi saSualebebi 

 
aTasi lari 

 miwa da 
Senoba 

nagebobebi 

eleqtro 
energiis 

gadamcemi 
xazebi 

teqnika, 
satransporto 

saSualebebi 
da sxva 

daumTavrebeli 
mSenebloba sul 

Rirebuleba an Sefaseba       
2009 wlis 1 ianvris 
mdgomareobiT 
(Sesworebuli)               16,083            335,155               151,479              78,319        581,036  

dagrovili cveTis acileba 
gadafasebis Sedegad    
               (8,623)         (293,386)            (100,613)           (21,562)      (424,184) 

gadafasebis nameti               25,651              54,084                 51,777                       3        131,515  

gaufasurebis Sebruneba                 1,710              35,040                      858                1,798          39,406  

mateba               13,206                2,960                   4,406              72,150          92,722  

kleba                    (19)                     -                       (54)             (1,118)          (1,191) 

Sida moZraoba               10,140                2,462                   2,678            (15,280)                 -   
2009 wlis 31 dekemberi 
(Sesworebuli)               58,148            136,315               110,531            114,310        419,304  

mateba                    460                      -                       338              47,127          47,925  

kleba                       -   -                (1,467)           (10,010)        (11,477) 

Sida moZraoba                 2,359              15,206                 47,435            (65,000)                 -   

2010 wlis 31 dekemberi               60,967            151,521               156,837              86,427        455,752  

dagrovili cveTa da 
gaufasureba 

2009 wlis 1 ianvari                 8,623            293,386               100,613              21,562        424,184  

wlis cveTa                 2,758              13,871                 10,257                     -           26,886  

gadafasebis acileba               (8,623)         (293,386)            (100,613)           (21,562)      (424,184) 

gaufasureba               10,886                     71                 14,871              14,072          39,900  

Sida moZraoba                      (7)                     -                           7                     -                   -   
 2009 wlis 31 dekemberi 
(Sesworebuli)               13,637              13,942                 25,135              14,072          66,786  

wlis cveTa                 2,728              13,294                 13,855                     -           29,877  

klebis acileba                       -                       -                     (248)                    -               (248) 

2010 wlis 31 dekemberi               16,365              27,236                 38,742              14,072          96,415  

sabalanso Rirebuleba 
2008 wlis 31 dekemberi 
(Sesworebuli)                 7,460              41,769                 50,866              56,757        156,852  
2009 wlis 31 
dekemberi(Sesworebuli)               44,511            122,373                 85,396            100,238        352,518  

 2010 wlis 31 dekemberi               44,602            124,285               118,095              72,355        359,337  

 

damatebebi ZiriTad saSualebebze warmodgenilia am ZiriTadi 

saSualebis RirebulebiT da kapitaluri samuSaoebiT, romelic 
Catarebulia energo seqtoris reabilitaciisa da ganviTarebis proeqtis 
qveS saerTaSoriso finansuri institutebis daxmarebiT, finansTa 
saministros gavliT miRebuli sesxiT(ixileT SeniSvna 10).  

47,925 aTasi laris damateba Seicavs (2009: 92,722 aTasi lari) kapitalur 
xarjebs  22,808 aTasi laris odenobiT (2009: 40,337 aTasi lari), aseve 



 

 

kapitalizirebad sasesxo xarjs 1,088 aTas lars (2009:  2,337 aTasi lari) 
da SeZenas 22,352 aTasi laris odenobiT(2009: 36,985 aTasi lari). 

damatebebi aseve Seicavs aqcionerebis Senatanebs 443 aTasi laris 
odenobiT (2009: 15,849 aTasi), romliTac moxda kapitalis Sevseba. (ixileT 
SeniSvna 9).  damatebebi aRricxuli aris aqtivis wminda RirebulebiT, 
romelic dadgenilia damoukidebeli auditoris mier garigebis dRes.  

jgufis ZiriTadi saSualebebi sabalanso RirebulebiT  73,214 aTasi 
laris odenobiT Cadebulia finansTa saministros mier mowodebuli 
sesxis uzrunvelyofaSi 2010 wlis 31 dekembris mdgomareobiT.( 2009 wlis 
31 dekemberi: 91,015 aTasi lari). 

ZiriTad saSualebebSi Sedis Senoba-nagebobebi, eleqtro gadamcemi 
xazebi da aRWurviloba sabalanso RirebulebiT 8,566 aTasi lari (2009: 
13,344 aTasi lari), romelic ganlagebulia afxazeTis teritoriaze. 
gamomdinare 1991 wlis qarTul afxazuri konfliqtidan, afxazeTis 
teritoria miiCneva konfliqtur regionad, amitom jgufs aqvs Zalian 

SezRuduli kontroli iq arsebul aqtivebze.  

im ZiriTadi saSualebebis sabalanso Rirebuleba, romlebic ar imyofeba 
eqspluataciaSi, 2010 wlis 31 dekembrisaTvis Seadgens 2,565 aTas lars 
(2009 wlis 31 dekemberi: 4,511 aTasi lari). 

2010 wlis 31 dekembris mdgomareobiT srulad amortizirebuli aqtivebis 

sabalanso Rirebuleba Seadgens  11,185 aTas lars (2009 wlis 31 
dekemberi: nuli).  

ZiriTadi saSualebebis gadafaseba 

2010 wlis 31 dekembris mdgomareobiT jgufis ZiriTadi saSualebebi 
warmodgenilia maTi gadafasebuli mdgomareobiT. gadafaseba 
Catarebulia damoukidebeli auditoris mier 2009 wlis 1 ianvris 

mdgomareobiT.  

gamomdinare jgufis aqtivebis Taviseburebebidan, specializirebuli 
aqtivebis SemTxvevaSi gamoyenebuli iyo  Canacvlebis 

meTodi(Rirebulebis analizi), xolo araspecializirebuli aqtivebis 
SemTxvevaSi, Sedarebis meTodi, Tu sabazro informacia Sesadarebel 
aqtivebze sakmarisad iyo warmodgenili 

SedarebiTi  meTodis gamoyeebis SemTxvevaSi samarTlian Rirebulebad 
ganisazRvreba sabazro fasi imave saxeobis aqtivze drois amave 

periodSi.  

Canacvlebis meTodis gamoyenebis SemTxvevaSi aqtivis samarTlian 
Rirebulebad ganisazRvreba danaxarjebis is moculoba, romelic 

saWiroa msgavsi aqtivis asagebad, Semcirebuli Sesabamisi cveTiT, 
romelic moicavs fizikur gamolevas, ekonomikur da funqcionalur 
cveTas Sefasebis dRisTvis.  



 

 

im SemTxvevaSi Tu jgufis ZiriTadi saSualebebi  warmodgenili 
iqneboda Rirebulebas daklebuli dagrovili cveTa, maSin sabalanso 
Rirebuleba 2010 wlis 31 dekembrisTvis iqneboda 241,383 aTasi lari  
(2009 wlis 31 dekembrisTvis: 205,528 aTasi lari). 

5 aramaterialuri aqtivebi 

 

aTasi lari 
 

programa 
uflebebi da 
licenziebi sul 

 2009 wlis 1 ianvari           299                 28              327  

mateba              -                103              103  

 2009 wlis 31 dekemberi            299               131              430  

 mateba              70            4,852           4,922  

2010 wlis 31 dekemberi           369            4,983           5,352  

sabalanso Rirebuleba  

2009 wlis 1 ianvri            124  
   
9              133  

cvlileba wlis ganmavlobaSi               -                  18                18  

 2009 wlis 31 dekembri            124                 27              151  

 cvlileba wlis ganmavlobaSi             11               716              727  

 2010 wlis 31 dekemberi           135               743              878  

sabalanso Rirebuleba  

 2008 wlis 31 dekemberi            175                 19              194  

 2009 wlis 31 dekemberi            175               104              279  

2010 wlis 31 dekemberi           234            4,240           4,474  

 

6 gadavadebuli saSemosavlo gadasaxadi aqtivi/(valdebuleba) 

 

gadavadebuli saSemosavlo gadasaxadis cvlileba warmodgenilia 
qvemoT: 

aTasi lari 

 2010   

2009 

(Sesworebu

li) 

sawyisi balansi (2,177)   (9,193)  

dakreditebuli mogeba zaralze (ix. SeniSvna 18)    5,831  26,743 

aRiarebuli sxva SemosavalSi   -        (19,727)  

saboloo balansi 3,654  (2,177)  

 



 

 

gadavadebuli saSemosavlo gadasaxadi  2010 wlis 31 dekembris 
mdgomareobiT SeiZleba Sejamdes Semdegnairad: 

aTasi lari  2010 wlis 1 

ianvari 

(Sesworebuli) 

aRiarebuli 

mogeba 

zaralze 

2010 wlis 31 

dekemberi 

gadavadebuli saSemosavlo sagadasaxado 

aqtivi 

savaWro da sxva valdebulebebi                   -                  561                 561  

granti dakavSirebuli aqtivebTan                  793              2,644                3,437  

ZiriTadi saSualebebi             5,985             (706)               5,279  

savaWro da sxva moTxovnebi        14,036           (3,790)              10,246  

momavalSi gadasatani agadasaxado zarali            860              38,968               39,828  

            21,674 
        

37,677  
                  59,351 

gadavadebuli saSemosavlo sagadasaxado 

valdebuleba 

ZiriTadi saSualebebi             23,851               (7,982)            15,869  

            23,851               (7,982)                15,869  

    

wminda gadavadebuli sagadasaxado 
valdebuleba          (2,177)            45,659               43,482  

gadavadebuli sagadasaxado aqtivis 
Sefaseba                      -          (39,828)           (39,828) 

    

wminda pozicia – gadavadebuli 

saSemosavlo gadasaxadi 

aqtivi/(valdebuleba) 
     

(2,177) 
        

5,831  
        

3,654  

 

 



 

 

gadavadebuli saSemosavlo gadasaxadi  2009 wlis 31 dekembris 
mdgomareobiT SeiZleba Sejamdes Semdegnairad: 

aTasi lari 

2009 wlis 1 

ianvari 

aRiarebulia 

sxva 

Semosavalze 

aRiarebulia 

mogeba 

zaralze 

2009 wlis 31 

dekemberi(Ses

worebuli)  

gadavadebuli sagadasaxado 
aqtivi 

savaWro da sxva 
valdebulebebi               22                   -        (22)                 -  

granti dakavSirebuli 
aqtivebTan                     -                  -                 793                793  

ZiriTadi saSualebebi       7             -          5,978           5,985  

savaWro da sxva moTxovnebi -  -  14,036   14,036  

momavalSi gadasatani 
sagadasaxado zarali -      -           860    860  

          29       -  21,645  21,674  

gadavadebuli sagadasaxado 
valdebuleba 

ZiriTadi saSualebebi 6,801  19,727  (2,677)    23,851  

granti dakavSirebuli 
aqtivebTan           898  -  (898)     -  

savaWro da sxva moTxovnebi 1,523        -  (1,523)          -  

     9,222  19,727  (5,098) 23,851  

    

wminda pozicia – 
gadavadebuli saSemosavlo 
gadasaxadi valdebuleba (9,193) (19,727) 26,743  (2,177) 

 

analizi: 2010  

2009 

(Sesworebuli) 

anazRaurebadi/12 Tveze meti  (842)  13,109 

anazRaurebadi /12 Tveze meti 4,496  (15,286) 

 

Tanxebi, romelic 2009 wels aRiarda kapitalze dakavSirebulia 

ZiriTadi saSualebebis gadafasebasTan.  



 

 

 

7 savaWro da sxva moTxovnebi 

 

 aTasi lari 

 

2010 wlis 31 

dekemberi   

2009 wlis 31 

dekemberi 

savaWro moTxovnebi 
  

77,642   

   

111,172  

avansebi da winaswargadaxdebi 
  

1,917   - 

sxva moTxovnebi 
  

1,967   

   

7,835  

 
  

81,526  

   

119,007  

    

saeWvo moTxovnebis koreqtireba  (73,469)  

   

(108,548) 

wminda moTxovnebi      8,057   10,459 

    

moTxovnebi saxelmwifo biujetisgan     2,875   

   

4,228  

   10,932   

   

14,687  

 
saSualo sakredito periodi gayidvebze Seagens 31 dRes (2009: 23 dRe). 
savaWro moTxovnebs procenti ar ericxeba. savaWro moTxovnebi, romelic 
metia 365 dReze mTlianad gadatanilia saeWvo moTxovnebSi, radgan 
jgufs istoriuli praqtika uCvenebs, rom es moTxovnebi ar aris 
dabrunebadi.  

menejments miaCnia, rom saxelmwifo biujetis moTxovnebi  mTlianad 
dabrunebadia.  

savaWro da sxva moTxovnebis wminda Rirebuleba miaxlovebulia 
sabalanso RirebulebasTan.  

2010 wlis 31 dekembrisTvis  78,783 aTasi laris moTxovnebi  (2009:  113,674 
aTasi lari ) iqna gaufasurebuli. darezervebul iqna  73,469 aTasi 
laris (2009: 108,548 aTasi laris). individualurad Camowerili savaWro 
moTxovnebi ZiriTadad dakavSirebulia im momxmareblebTan, romlebic 

imyofebian likvidaciis procesSi.  

moTxovnebis xandazmulobis analizi: 

aTasi lari  2010 wlis 

31 dekemberi  

2009 wlis 

31 dekemberi 

3 dan 6 Tvende -  - 

6 Tvidan 1 wlamde -  5,639 

1 welze meti 78,783  108,035 

 78,783  113,674 

im savaWro moTxovnebis sabalanso Rirebuleba, romlebic gadaxedil 
iqna da sxva SemTxvevaSi iqneboda gaufasurebuli an moZvelebuli 
Seadgens 46 aTas lars (2009:  1,017 aTasi lari). 



 

 

moZraoba saeWvo moTxovnebis angariSebze warmodgenilia qvemoT: 

aTsi lari 
2010  2009 

balansi wlis dasawyisSi 108,548  

   

379,781  

rezervis zrda 115  - 

rezervis Sebruneba wlis ganmavlobaSi (aRiardeba sxva saoperacio 
mogebaze) -  

   

(1,101) 

Camowerili savaWro moTxovnebi wlis ganmavlobaSi (35,194)  

   

(270,132) 

balansi wlis bolos 73,469  

   

108,548  

 

savaWro moTxovnebis anazRaurebadobis gansazRvrisas, jgufi 
iTvaliswinebs nebismier cvlilebas debitoris mxridan gadaxdis sqemaSi 
angariSgebis dRisTvis. sakredito riskis koncentrireba SezRudulia 
gamomdinare momxmarebelTa mravalferovnebidan da maTi erTmaneTTan 

urTierTkavSiris arqonidan. Sesabamisad, kompaniis mmarTvelebs swamT, 
rom ar aris saWiro raime sxva saxis rezervis Seqmna garda saeWvo 
moTxovnebis koreqtirebisa. 

SeniSvna 21.1-Si naCvenebia Tu romel valutaSia warmodgenili savaWro da 
sxva moTxovnebi. 

8 fuli da sabanko balansebi 

 
aTasi lari 

 
2010 wlis 31 

dekemberi  

2009 wlis 31 

dekemberi 

fuli xelze                   14                    30 

sabanko angariSebi            39,819              16,133  

 39,833             16,163  

9 kapitali 

 

9.1 saaqcio kapitali 

    

jgufis saaqcio kapitali moicavs erT aqcias, romelic ekuTvnis 
saqarTvelos saxelmwifos. wlis ganmavlobaSi jgufis saaqcio kapitali 
gaizarda 20,443 aTasi lariT (2009: 54,164 lari):  

aTasi lari 

 
2010 wli 31 

dekemberi   

2009 wlis 31 

dekemberi 

ZiriTadi saSualebebi (ix. SeniSvna 4) 443  15,849 

investicia Sps energo transSi -  38,315 

fuli 20,000  - 

 20,443  54,164 

 
ZiriTadi saSualebebis Rirebuleba gansazRvra damoukidebelma 
auditorma da warmodgenilia maTi samarTliani RirebulebiT 
tranzaqciis TariRisTvis.    

2009 wlis 10 Tebervals, saqarTvelos saxelmwifom, Sps energotransis 
mesakuTrem, jgufs gadasca 100%-iani wili. jgufis saaqcio kapitali 
gaizarda gadacemuli aqciebis nominaluri RirebulebiT.   



 

 

9.2 gadafasebis rezervi 

gadafasebis rezervi warmoiqmneba  ZiriTadi saSualebebis gadafasebis 

Sedegad. gadafasebis nametis transformacia xdeba pirdapir 
gaunawilebel mogebaze, jgufis aqtivis saxiT. nametis moculoba aris 
sxvaoba gadafasebuli aqtivis sabalanso Rirebulebasa da 
cveTadaricxuli aqtivis sawyis Rirebulebas Soris. gadafasebis 
rezervi warmodgenilia gadavadebuli gadasaxadebis gareSe. 

10 sesxebi 

 
aTasi lari mimdniare grZelvadiani 

2010 2009 2010 2009 

saqarTvelos finansTa saministro (IDA)       3,131     4,926  50,451 43,182 

saqarTvelos finansTa saministro (KfW) 6,420   2,402  

 
102,725 66,517 

saqarTvelos finansTa saministro (EIB) - - 63,241 - 

saqarTvelos finansTa saministro (EBRD) - - 26,525 - 

saqarTvelos finansTa saministro - - 2,501 - 

9,551  7,328  245,443 109,699 

 

saerTaSoriso gavniTarebis asociaciisgan (IDA) miRebuli sesxi, rogorc 
qve sesxi miRebuli saqarTvelos finansTa saministrodan, raTa 
ganxorcieldes energetikis bazris ganviTareba da reabilitacia 
energetikis bazris mxardaWeris proeqtis qveS (“EMSP”). 

miRebuli sesxebi rekonstruqciis sakredito bankidan (KfW) saqarTvelos 
finansTa saministros meSveobiT, Sedgeba oTxi nawilisgan, romelic 
gankuTvnilia Semdegi proeqtebis ganxorcielebisTvis: energetikis 
bazris ganviTarebisa da reabilitaciis proeqti(“EMSP”); energia 
IV(“Energy IV”) – energetikis seqtoris reabilitaciisTvis; seqtorisTvis 

energiis miwodebis proeqti (“Sector Program Power Supply”) da  regionaluri 
energetikuli qselis reabilitacia (“Regional Power Network Rehabilitation 1”)  

miRebuli sesxis detalebi warmodgenilia qvemoT: 

gamsesxebeli 

 

valuta  

sakontraqto 

saSulao 

saprocento 

ganakveTi  

saSualo 

xamgrZlivoba  

saerTaSoriso ganviTarebis saagento 
 

 aSS dolari  7.68% 15 maisi, 2022 

rekonstruqciis sakredito banki (KfW) 
 

evro  3.70% 18 maisi, 2029 

evropis sainvesticio banki 
 

evro  1.39% 15 oqtomberi, 2023 
evropis rekonstruqciisa da ganviTarebis 
banki 

 
evro  2.29% 8 ivlisi, 2025 

saqarTvelos finansTa saministro 
 

evro  7.50% 28 vilisi, 2018 

 

saerTaSoriso ganviTarebis saagentosgan (IDA) miRebuli sesxi 

uzrunvelyofilia jgufis aqtivebiT (ix. SeniSvna 4). rekonstruqciis 
sakredito bankisgan miRebuli sesxi ar aris uzrunvelyofili. 

reabilitaciis gegmis qveS, mimdinare procentebi da daricxuli 

valdebulebebi miRebul sesxebze gadasaxdelia maTi gadaxdis 
valdebulebis warmoSobis Tanave.  Ziris, dagrovili procentis, 



 

 

jarimebis da sxva valdebulebebis dakavSirebuli sesxTan, romelic 
gadasaxdelia reabilitaciis dawyebis TariRisTvis, 2006 wlis 30 
ianvrisTvis, gadavadebulia 2010 wlamde. gadavadebuli valdebulebebis 
odenoba Seadges 6,958 lars (2009: 9,273lari) gadaxdili unda iqnes 2010 

dan 2023 wlebis ganmavlobaSi reabilitaciis gegmis Sesabamisad. 
gadavadebul valdebulebebs aRar ericxeba raime damatebiTi jarimebi. 

sesxis samarTliani Rirebuleba tolia misi sabalanso Rirebulebis. 

sesxebi Sesabamisi valutebis mixedviT ixileT SeniSvna 21.1. 

jgufs aqvs Semdegi gamouyenebeli sasesxo saSualebebi: 

aTasi lari  

2010 wlis 31 

dekemberi  

2009 wlis 31 

dekemberi 

saqarTvelos finansTa saministro (IDA) -  3,065 

saqarTvelos finansTa saministro (KfW) 140,899  13,689 

saqarTvelos finansTa saministro (EIB) 124,176  - 

saqarTvelos finansTa saministro (EBRD) 159,110  - 

 424,185  16,754 

 

saprocento ganakveTis da ucxouri valutis gavlena jgufze ufro 
detalurad ixileT SeniSvna 21. 

11 valdebulebebis restruqturizacia 

aTasi lari  2010 wlis 31 

dekemberi  

2009 wlis 31 

dekemberi 

savaWro valdebulebebi  29,665       24,494 

valdebulebebi saxelmwifo biujetis winaSe 79,270  85,655 

sesxebi da dagrovili procenti 6,958  9,273 

 115,893   119,422  

    

samarTlian Rirebulebaze Sesworeba (60,169)  (65,171) 

 55,724             54,251  

 

restruqturizirebuli valdebulebebi warmoadgens Tanxebs, romelic 
warmoiSva reabilitaciis TariRamde (2006 wlis 30 ianvari), maTi gadaxda 
ki gadaido jgufis rTuli finansuri mdgomareobis gamo. 2008 wlis 28 
noembers sasamarTlos mier damtkicda axali sareabilitacio gegma. am 
gegmis mixedviT gadaxda gadaido 2010 wlamde, sruli gadaxda ki moxdeba 

2023 wlamde-reabilitaciis periodis dasrulebamde.  

jgufis mTavari kreditori aris saqarTvelos finansTa saministro. 
saministros mimarT valdebulebebs Seadgens gadasaxadebi, sesxebi da 
dagrovili procentebi, romelic uzrunvelyofilia jgufis qonebiT(ix. 
SeniSvna 4).  

restruqturizirebuli valdebulebebi warmodgenilia diskontirebuli 
RirebulebiT. 2008 wels, axali sareabilitacio gegmis damtkicebis 



 

 

Semdeg, 2009 wels jgufma Seafasa gadavadebuli valdebulebebis wminda 
Rirebuleba, raTa naTeli gaexada ganaxlebuli gadaxdis pirobebi. 
wminda Rirebulebad gansazRvrul iqna momavali fuladi nakadebis 
diskontirebuli Rirebuleba saSualo sabazro 9.57%-iani ganakveTiT. 

mogeba wminda Rirebulebidan aRiarebul iqna finansur SemosavalSi.  

12 aqtivebTan dakavSirebuli grantebi 

 
aTasi lari 

2010 

 

2009 

balansi wlis daswyisSi      5,286  
 

   5,814 

dakreditebuli mogeba zaralis angariSgebaSi (528) 
 

      (528) 

wlis ganmavlobaSi miRebuli 19,152 
 

- 

balansi wlis bolos 23,910 
 

     5,286  

 

2000 wels jgufma RWE Energy Limited-dan, romelic dafuZnebulia qalaq 
esenSi, germaniaSi, miiRo granti 10,571 aTasi laris odenobiT 
denominirebuli amerikul dolarSi, raTa Semdgomi erToblivi 

operaciebisTvis reabilitacia ganexorcielebina gadamcemi xazebisTvis. 

damatebebi wlis ganmavlobaSi warmoadgenen finansur Senatanebs KfW-dan 
sasesxo kontraqtis farglebSi. rogorc finansuri daxmareba, aseve 
sesxi, miRebul iqna Savi zRvis energetikis gadacemis proeqtis 
farglebSi. sesxis kontraqtis mixedvi mTliani finansuri Senatanis 
odenoba ganisazRvreba 25,000 aTas evrod, romelic misaRebia sesxis 

danaxarjebis mixedviT. kontraqtis pirobebis mixedviT, finansuri 
Senatani ar aris gadaxdadi, Tu kompania ver Seasrulebs valdebulebebs 
KfW-s mimarT,  arasworad gamoiyenebs Tanxebs an seriozul safrTxes 
Seuqmnis proeqtis ganxorcielebas. 

13 gadavadebuli damatebiTi Rirebulebis gadasaxadis valdebulebebi  

gadavadebuli damatebiTi Rirebulebis gadasaxadis valdebulebebi 

warmoadgenen saxelmwifo biujetisadmi  gadasaxdel Tanxebs, romelic 
warmoiSva 2000 wlamde. ”damatebiTi Rirebulebis gadasaxadis” Sesaxeb 
kanonis mixedviT, dRg warmoSobili 2000 wlamde arsebuli gayidvebiT,  
mas Semdeg eqvemdebareba gadaxdas, rac invoisis Tanxebis gadaxda 
moxdeba  momxmareblebis mier.   gadavadebuli Tanxa finasur 
angariSgebaSi warmoadgens damatebiTi Rirebulebis gadasaxads 

moTxovnebze, romlebic angariSgebis TariRisTvis ar ganaRdebula. Tu 
jgufis mier zemoT aRniSnuli moTxovnebis ganaRdeba ver moxdeba, maSin 
gadasaxdeli dRg Camoiwereba konsolidirebul mogeba-zaralis 
angariSgebaze. jgufma 2010 wlis ganmavlobaSi Camowera 277,190 aTasi 
laris Rirebulebis moTxovnebi da misi Sesabamisi dRg 6,651 aTasi 
kreditirebul iqna mogeba zaralis konsolidirebul anagariSgebaSi 

(sxva saoperacio SemosavalTan erTad). 



 

 

 

14 savaWro da sxva valdebulebebi 

 
aTasi lari  2010 wlis 31 

dekemberi   

2009 wlis 31 

dekemberi 

savaWro valdebulebebi               1,655   5,174 

valdebulebebi saxelmwifo biujetis mimarT                3,560                 3,256 

sxva            17,783                 9,008 

      22,998   17,438 

 

15 Semosavali 

aTasi lari 2010 wlis 31 

dekemberi  

2009 wlis 

31dekemberi  

Semosavali eleqtroenergiis gadacemidan 34,529   31,003  

Semosavali eleqtroenergiis dispeCerizaciidan 10,598  9,429  

Semosavali eleqtroenergiis eqsportidan 4,824  2,440   

sxva           134      -   

       50,085  42,872  

 
Semosavali eqsportidan Sedgeba eleqtroenergiis  gadacemisa da 

dispeCerizaciisgan. 

16 finansuri Semosavali da danaxarjebi  

aTasi lari  

2010 wlis 31 

dekemberi   

 2009 wlis 31 

dekemberi 

(Sesworebuli) 

saprocento xarji bankidan aRebul sesxebze 4,639                2,554 

diskontis amortizacia restruqturizebul valdebulebebze 5,174                5,799 

mTliani finansuri danaxarjebi 9,813                8,353 

    

wminda Rirebulebis mogeba restruqtizirebul valdebulebebze -                1,322 

saprocento Semosavali sabanko depozitebze 2,923                3,158 

mTliani finansuri Semosavali 2,923                4,480 

    

wminda finansuri danaxarjebi (6,890)              (3,873) 

 

17 sxva finansuri erTeulebi 

sxva finansuri erTeulebi Sedgeba Semdegisagan: 

aTasi lari  2010 wlis 

31 dekemberi   

2009 wlis 

31 dekemberi  

zarali sakurso sxvaobidan:    

  sesxebi da moTxovnebi               (417)                   (49) 

finansuri valdebulebebi amortizirebuli RirebulebiT               4,157          (2,889) 

         3,740            (2,938) 

 



 

 

 

18 saSemosavlo gadasaxadis mimdinare wili 

 
aTasi lari 

2010 wlis 

31 dekemberi   

2009 wlis 

31 dekemberi 

(Sesworebuli)  

mimdinare gadasaxadi             2,570   - 

gadavadebuli saSemosavlo gadasaxadis mimdinare nawili (ix. 

SeniSvna 6).     (5,831)  (26,743) 

       (3,261)  (26,743) 

 

efeqturi saprocento ganakveTi xelaxla gamoiTvleba Semdegnairad : 

aTasi lari  

2010 wlis 31 

dekemberi  

efeqturi 

ganakveTi 

(%)  

2009 wlis 31 

dekemberi 

(Sesworebuli)  

efeqturi 

ganakveTi (%) 

mogeba/(zarali) dabegvramde 

(fass-is mixedviT) 
        

526     
        

(24,104)   

gadasaxadi daTvlili 15%-iani 

saprocento ganakveTiT (2009: 

15%) 
        

79   15  
        

4,586   (19) 

(ara dabegvradi)/ara-

gamoqviTvadi erteulebi (43,168)  (8,207)  (31,329)  130 

sagadasaxado zaralis Sefaseba  39,828   7,572           -   - 

mimdinare saSemosavlo 

gadasaxadi    (3,261)  (620)  (26,743)           111  

 

19 mniSvnelovani buRaltruli Sefaseba 
Sefasebebi da msjelobebi aris mudmivad Sefasebadi da dafuZnebuli 

istoriul gamocidlebaze, amasTan gaTvaliswinebulia sxva faqtorebic, 
rogorebic aris momavali movlenebi da sarwmunoa rom miesadageba 
aRniSnul garemoebebs. 

19.1 mniSvnelovani buRaltruli Sefasebebi 

jgufi akeTebs Sefasebebs da daSvebebs momavalTan dakavSirebiT. 
saburaltro Sefasebis rezultati, iSviaTad aris SesabamisobaSi 

realur SedegebTan. is Sefasebebi da msjelobebi, romlebic aris 
mniSvnelovani riskis Semcveli da iwveven aqtivebis da valdebulebebis 
sabalanso Rirebulebis materialur koreqtirebebs momaval finansur 
wels, ganxilulia qvemoT. 

kapitaluri aqtivebis anazRaurebadi Tanxa 

jgufis ZiriTad saSualebebs Seadgens energiis gadamcemi qseli 
romelic mdebareobs kaxeTSi, sabalanso RirebulebiT 4,014 aTasi lari 
(2009 wlis 31 dekemberi: 4,960 aTasi lari). amJamad es aqtivebi ver 
gamoimuSavebs sakmaris Semosavlebs, raTa gadafaros qselis operatiuli 
danaxarjebi. jgufis menejments ganzraxuli aqvs rom gayidos aqtivi da 
dakavebulia myidvelis ZebniT. 2009 wels am aqtivis samarTliani 
Rirebuleba Sefasebuli iqna 8,500 aTas larad damoukidebeli auditoris 
mier. jgufis menejments sjera rom aqtivis samarTliani Rirebuleba 2010 



 

 

wlis 31 dekembisTvis ar Secvlila mniSvnelovnad, da aqtivis sabalanso 
Rirebuleba aris mTlianad anazRaurebadi.  

im SemTxvevaSi, Tu jgufi ver naxavda potenciur myidvels im fasSi, 
romelic jgufisTvis iyo misaRebi, aqtivis anazRaurebadi Rirebuleba 
SesaZloa yofiliyo mniSvnelovnad naklebi, romelic aisaxeboda 
gaufasurebis zaralSi. 

 mniSvnelovani Sefasebebi dakavSirebuli buRaltruli aRricxvis politikasTan 

dakavSirebuli mxareebi 

rogorc gansazRvrulia SeniSvna nomer 1-Si saxelmwifo aris 100% wilis 

mflobeli jgufSi. saerTaSoriso buRaltruli aRricxvis standartebis 
Sesabamisad, “standarti 24 dakavSirebuli mxareebi” Sesabamisad yvela 
saxelmwifo organizacia da saagento iTvleba, rogorc jgufis 
dakavSirebuli mxare da maTTan dakavSirebuli yvela garigeba Tu 
tranzaqcia naCvenebi unda iyos finansur angariSgebaSi.  

sasamarTlos im gadawyvetilebis sisruleSi mosayvanad, romlis 
mixedviTac jgufs mieca reabilitaciis 15 wliani periodi, dainiSna 
reabilitaciis menejeri, raTa uzrunvelyos jgufis marTva sruli 
sareabilitacio periodis ganmavlobaSi. reabilitaciis menejers mieniWa 

yvela ufleba da pasuxismgebloba, garda jgufis likvidaciisa.   

jgufis mimdinare statusis gaTvaliswinebiT, menejmenti askvnis, rom 
saxelmwifo sakuTrebaSi myofi organizacia da saxelmwifo saagento ar 
aris dakavSirebuli mxare, rogorc es gansazRvrulia bass 24-Si, 
Sesabamisad ar iqna gakeTebuli arcerTi transaqciis ganmarteba, 

romelic dakavSirebuli iyo saxelmwifo mflobelobaSi myof 
organizaciebTan da saagentoebTan. 

20 finansuri instrumentebi 

 

20.1 mniSvnelovani saaRricxvo politika 

mniSvniSvnelovani saaRricxvo politikis detalebi da ganxorcielebis 
meTodebi, maT Soris aRiarebis kriteriumebi da bazisi, romlis 
safuZvelzec xdeba Semosavlis Tu xarjis aRiareba, finansuri aqtivis, 
valdebulebisa da kapitalis instrumentis klasebis Sesabamisad, 

warmodgenilia SeniSvna 3-Si. 

20.2 finasuri instrumentebis kategoriebi 

finansur angariSgebaSi wamrodgenilia Semdegi kategoriis aqtivebi da 
valdebulebebi sabalanso RirebulebiT: 

 

finansuri aqtivebi 

 
aTasi lari 

2010 wlis 

31 dekemberi  

2009 wlis 

31 dekemberi 

sesxebi da moTxonebi:    

savaWro da sxva moTxovnebi 6,140 10,459 

fuli da fulis eqvivalentebi 39,833 16,163 

            45,973   26,622 



 

 

 
finansuri valdebulebebi 

 
aTasi lari 2010 wlis 

31 dekemberi  

2009 wlis 

31 dekemberi 
finansuri valdebulebebi warmodgenilia amortizirebuli 
RirebulebiT:    

sesxebi 254,944   117,027 

savaWro da sxva valdeblulebebi   15,695   14,182 

restruqturirebuli valdebulebebi    55,724   54,251 
 

326,413    185,460 

 
finansuri instrumentis TiToeuli kategoriis saaRricxvo 
politikisTvis ixileT SeniSvna 3.7. Sesabamis SeniSvnaSi warmodgenilia 
samarTliani RirebulebiT.  
 

21 finansuri riskis marTva 

sabazro (maT Soris savaluto da saprocento riski), sakredito da 
likvidurobis riski Cveulebrivi movlenaa jgufis biznes 
saqmianobisTvis. 

21.1 finansuri riskis faqtorebi 

a) sabazro riski 

jgufis moqmedebaze umTavres gavlenas axdens ucxouri valutis kursis 
cvlileba da saprocento ganakveTi (ixileT qvemoT). 

a. savaluto riski 

jgufis mier ganxorcielebuli garkveuli tranzaqciebi warmodgenilia 

ucxour valutaSi. Sesabamisad warmoiSveba sakurso sxvaobebi. 



 

 

jgufis finansur aqtivsa da valdebulebaze ucxuri valutis gavlena 
Semdegia: 

erTeuli                    
 
2010 wlis 31 dekemberi 

qarTuli 
lari 

amerikuli 
dolari evro 

araTavisuflad 

konvertirebadi 

valuta 

finansuri aqtivebi 
savaWro da sxva 
moTxovnebi                5,499                    641                       -                       -   
fuli  da fulis 
eqvivalentebi              28,156                      27               11,589  

 
                   61  

             33,655                    668               11,589                     61  

finansuri valdebulebebi 

sesxebi                      -                53,582             201,412  

 
                    -   

savaWro da sxva 
valdebulebebi              11,596                      27                 4,072                      -   
restruqturizirebuli 
valdebulebebi         48,746            1,281            5,697                      -   

             60,342               54,890             211,181                      -   

 wminda pozicia             (26,687)             (54,222)           (199,592)                    61  

erTeuli 
 
2009 wlis 31 dekemberi qarTuli 

lari 
amerikuli 

dolari evro 

araTavisuflad 

konvertirebadi 

valuta 

finansuri aqtivebi 
savaWro da sxva 
moTxovnebi                9,846                    610                        3   -  
fuli da fulis 
eqvivalentebi              15,274                      69                    285                   535  

             25,120                    679                    288                   535  

finansuri valdebulebebi 

 sesxebi                    -                 48,106               68,921   -  
savaWro da sxva 
valdebulebebi                4,135                 1,043                 9,004   -  
restruqtizirebuli 
valdebulebebi              44,934                 5,065                 4,252   -  

             49,069               54,214               82,177                      -   

wminda pozicia             (23,949)             (53,535)             (81,889)                  535  

jgufs ZiriTadad aqvs amerikuli dolari da evro. Semdegi cxrili 

asaxavs jgufis mgrZnobelobas qarTuli laris 10%-iani(2009:10%) zrdis 
an Semcirebis pirobebSi dolaris an evros mimarT. 10% (2009: 10%) aris 
menejmentis Sefaseba valutis savaraudo cvlilebasTan dakavSirebiT. 

mgrZnobelobis  analizi moicavs mxolod finansur aqtivs warmodgenils 
ucxour valutaSi da akoreqtirebs 10%-iani ganakveTiT periodis bolos 
2009:10%). dadebiTi ricxvi gviCvenebs zrdas mogebaSi an zaralSi, rac 

gulisxmobs qarTuli laris gamyarebas sxva valutasTan mimarTebiT.  



 

 

 

aTasi lari amerikuli dolaris 

gavlena  evros gavlena 

 2010  2009  2010  2009 

mogeba an zarali 5,422  5,354  19,959         8,189  

 
 

b. saprocento riski 

iqidan gamomdinare, rom jgufs aqvs ucxour valutaSi nasesxebi Tanxebi, 
rogorc fiqsirebuli, aseve mcuravi ganakveTiT, igi awydeba saprocento 

riskebs. jgufis mier riskis marTva xdeba fiqsirebuli da mcuravi 
saprocento ganakveTis mqone sesxebs Soris Sesabamisi balansis dacviT. 

Semdegi cxrili aerTianebs kontraqtiT gansazRvrul da efeqtur 
saprocento ganakveTebs: 

2010  
saSualo saprocento ganakveTi 

  
kontraqti  efeqturi 

valdebulebebi     

sesxebi     

amerikuli dolari  7.68%  7.68% 

 evro  3.14%  3.23% 

 

2009  

saSualo saprocento ganakveTi 

  kontraqti  efeqturi 

valdebulebebi     

sesxebi     

amerikuli dolari  7.79%  7.79% 

 evro  2.37%  2.37% 

     

mgrZnobelobis analizi Catarda saprocneto ganakveTis 3%-ian 
cvlilebaze. menejmentis SefasebiT 3% warmoadgens saprocento 
ganakveTis SesaZlo cvlilebas. 

Tu saprocento ganakveTi gaizarda/Semcirda 3%-T da yvela sxva cvladi 
darCa ucvleli, maSin jgufis: 

• mogeba 2010 wlis 31 dekembrisTvis Semcirdeba/gaizrdeba 3,674 aTasi 
lariT (2009: Semcirdeba/gaizrdeba 1,532 aTasi lariT); 

• ZiriTadi saSualebebis sabalanso Rirebuleba gaizrdeba/Semcirdeba 

862 aTasi lariT (2009: Semcirdeba/gaizrdeba 1,401 aTasi lariT). 

jgufis mgrZnobeloba saprocento ganakveTis mimarT ZiriTadad 
gamowveulia 2010 wlis ganmavlobaSi sesxis zrdiT amerikul dolarsa 

da evroSi.  



 

 

 

b) sakredito riski 

sakredito riski niSnavs imas, rom kontraqtori ver Seasrulebs 
kontraqtiT gaTvaliswinebul nakisr valdebulebebs, ris Sedegadac 
jgufi miiRebs finansur zarals. jgufis politikis mixedviT, 
urTierTobas kreditunarian kontraqtorebTan, ris Sedegadac imcirebs 

kontraqtoris defoltis risks, raTa ar gamoiwvios finannsuri zarali.  

savaWro moTxovnebi moicavs maRali Zabvis eleqtro energiis saboloo 
momxmareblebs da distributorebs. mimdinare sakredito Sefaseba xdeba 

savaWro moTxovnebis mdgomareobiT.  

angariSgebis dRisTvis ar aris aRmoCenili mniSvnelovani sakredito 
riskebi. jgufma 2010 wlis 31 dekmebrisTvis daarezerva 73,469 aTasi 
laris (2009 wlis 31 dekemberi: 108,548 aTasi lari) vadagadacilebuli 
moTxovnebi. garda moTxovnebze warmoqmnili riskisa, sakredito riskze 
didi gavlenas axdens finansuri aqtivebis sabalanso Rirebuleba, 
warmodgenili finansur angariSgebaSi. 

c) likvidurobis riski 

jgufi axorcielebs frTxil politikas likvidurobis marTvasTan 
dakavSirebiT, romelic gulisxmobs sakmarisi raodenobis fulis da misi 

eqvivalentebis flobas, agreTve maRal likviduri aqtovebis flobas 
raTa kompaniam droulad gadaixados yvela saoperacio da sasexo 
valdebuleba. 

Semdegi cxrili detalurad asaxavs araderivatuli finansuri 
valdebulebebis gadaxdis periods. cxrili Sedgenil iqna 
aradiskontirebuli finansuri valdebulebebis aradiskontirebuli 
fualdi nakadebiT, dafuZnebuli uaxloes TariRze rodesac SeiZleba 
jgufis mimarT moTxovnili iqnas aRniSnuli valdebulebis gastumreba. 
cxrili Seicavs finansuri nakadebis, rogorc Zirs, aseve procents.  



 

 

 

2010 
saprocento 

ganakveTis 

armqone 

cvladi 

saprocento 

ganakveTiT 

fiqsirebuli 

saprocento 

ganakveTiT mTliani 

4.18 2.11 
saSualo Sewonili efeqturi ganakveTi 
(%)  

6 Tveze naklebi 2,945  -        -      2,945  

6 Tvidan 1 wlamde  11,817  3,947  4,688  20,452  

1-5 wlamde 16,279     -   -     16,279  

5 welze meti 102,654  50,188  204,806  357,648  

133,695  54,135  209,494  397,324  

2009 saprocento 

ganakveTis 

armqone 

cvladi 

saprocento 

ganakveTiT 

fiqsirebuli 

saprocento 

ganakveTiT mTliani 

saSualo Sewonili efeqturi ganakveTi 
(%)  7.79 2.37 

6 Tveze naklebi 16,806 2,465 1,202 20,470 

6 Tvidan 1 wlamde 1,500 2,463 1,201 5,164 

1-5 wlamde 23,000 18,769 21,699 63,468 

5 welze meti 93,540 24,412 44,816 162,768 

134,846 48,109 68,918 251,870 

 

jgufi imedovnebda, rom misi finansuri aqtivebis gadaxdis TariRi 
moxvdeboda 6 Tvian periodSi. 

likvidurobis riskis menejmentisTvis, jgufi iyenebs sakuTar finansur 

aqtivebs, maT Soris fulad resursebsa da savaWro moTxovnebs. jgufis 
fuladi resursebi da savaWro moTxovnebi aris naklebi vidre misi 
mimdinare saWiroeba fulad gasavlebze. jgufi ganizraxavs 
likvidurobis riskis menejments, momavali ramdenime Tvis SemosavliT, 
agreTve auTvisebeli sasesxo resursebiT.  

21.2 kapitaluri riskis marTva 

jgufi marTavs Tavis kapitals ise rom SeZlos funqcionireba minimum 
Semdgomi erTi wlis ganmavlobaSi, da amavdroulad erTguli rCeba 
reabiliTaciis gegmaSi asaxuli miznebis. 

jgufis kapitalis struqtura Sedgeba saaqcio kapitalisgan, 
gaunawilebeli mogebisgan da valisgan, romelic Sedgeba sesxebisgan da 
asaxulia SeniSvna 10-Si.  

jgufi mudmivad akvirdeba sakuTari kapitalis struqturas, rom 
SeinarCunos optimaluri balansi valsa da kapitals Soris, romlis 
analizic xdeba valis kapitalTan fardobis maCveneblis saSualebiT, 
rogorc es mocemulia qvemoT. 



 

 

 

aTasi lari   2010 wlis 31 

dekemberi   

2009 wlis 31 

dekemberi 

sul sesxebi          254,994   117,027  

minus: fuli da fulis eqvivalentebi            (39,833)      (16,163) 

wminda sesxi            215,161          100,864  

mTliani saaqcio kapitali 208,982     184,727  

mTliani kapitalia               424,143        285,591  

wminda sesxis kapitalTan fardobis maCvenebeli 0.51  0.35 

 

21.3 samarTliani Rirebuleba 

menejments swams, rom finansuri aqtivebisa da valdebulebebis 
samarTliani Rirebuleba warmodgenili amortizirebuli RirebulebiT 
finansur angariSgebaSi, warmoadgens mis miaxloebiT samarTlian 
Rirebulebas. 

samarTliani Rirebuleba ganisazRvreba, Sesabamisi fuladi nakadebis 
sabazro procentiT diskontirebiT. Sedegad menejments sjera rom 
finansuri aqtivebis samarTliani Rirebuleba axlosaa mis sabalanso 
RirebulebasTan. 

22 valdebulebebi 

 

22.1 kapitaluri valdebulebebi 

jgufms aqvs dadebuli kontraqti ZiriTadi saSualebis Sesyidvaze, 
RirebulebiT 7,234 aTasi lari. (2009: 16,227 aTasi lari). 

22.2 saoperacio ijaris valdebuleba 
 

jgufi rogorc gamqiravebeli 
 

saoperacio ijara dakavSirebulia jgufis mier ZiriTadi saSualebis 
flobasTan. damqiravebels ar aqvs aranairi valdebuleba rom moaxdinos 
aqtivebis Sesyidva daqiravebuli aqtivis sakontraqto vadis gasvlis 
Semdeg. 

gauqmebis uflebis ar mqone misaRebi saoperacio ijara warmodgenilia 
qvemoT: 

aTasi lari  2010 wlis 

31 dekemberi   

2009 wlis 

31 dekemberi 

ara ugvianes 1 wlisa 47  24 

 47  24 

 

23 SesaZlo, mosalodneli SemTxvevebi, romlebic raime pirobis moxdenis 

albaTobazea damokidebuli 

 

23.1 biznes garemo 

saqarTvelo politikuri da ekonomikuri cvlilebebis procesSia. 
rogorc ganviTarebadi bazari, saqarTvelo ar flobs ganviTarebul 
biznes da maregulirebel infrastruqturas, romelic ZiriTadad 
damaxasiaTebelia ufro Tavisufali sabazro ekonomikisaTvis. ufro 



 

 

metic, ekonomikuri mdgomareoba zRudavs saqmianobis moculobas 
finansur bazrebze, romelic SeiZleba ar iyo asaxuli finansuri 
instrumentebis Rirebulebebze. ekonomikuri ganviTarebis ZiriTad 
dabrkolebas warmoadgens, ekonomikuri da institucionaluri 

ganviTarebis dabali done, centralizebul ekonomikur bazasTan da 
regionalur arastabilurobasTan erTad. 

ucxouri kapitalis mcire moculobis gamo qarTul biznesSi da 

izolacia garkveuli seqtorebis danarCen msofliosTan, mimdinare 
safinanso krizisi, romelic msoflios mZimed Seexo, saangariSgebo 
periodisTvis ar aris gansakuTrebiT mZime saqarTvelosTvis  

Tumca, ufro mZafri sabazro stresis pirobebSi, rogorc saqarTvelo, 
aseve jgufi SeiZleba moxvdes krizisis gavlenis qveS. SesaZlo efeqtebi 

SeiZleba iyos jgufis uunaroba gadauxados kreditorebs, gauufasurdes 
reputacia, problemebi Seeqmnas fondebis moZiebisas da a.S. yvela am 
problemam SeiZleba mniSvnelovani sirTuleebi Seuqmnas likvidurobis 
TvalsazrisiT, da SeiZleba dadges misi sicocxlisunairanobis sakiTxi. 
Tumca, miuxedavad imisa rom msgavsi maCveneblebi mravladaa, menejments 
ar SeuZlia gaakeTos sando Sefaseba, Tu romel aqtivebsa da 

valdebulebebze eqneba gavlena. 

Sesabamisad, jgufis finansuri angariSgebebi ar Seicavs koreqtirebebs, 
romelic SeiZleba CaTvliliyo saWirod mimdinare msoflio finansuri 

krizisis Sedegad. 

23.2 dazRveva  

saqarTvelos sadazRveo seqtori ganviTarebis stadiazea da dazRvevis 

mravali forma amJamad ar aris xelmisawvdomi.  jgufi srulad ver 
azRvevs danadgarebs, biznesis gamarTul muSaobas, mesame mxaris mimarT 
valdebulebebs da bunebrivi movlenebis Sedegad miRebul zians. sanam 
jgufi adekvaturad daezRveva, aris riski rom, zarali an aqtivebis 
dazianeba materialur zarals miayenebs jgufis finansur da saoperacio 
mdgomareobas. 

23.3 aqtivebi afxazeTSi 

rogorc aRwerilia SeniSvna 4-Si ZiriTadi saSualebebi rogoricaa: 
nagebobebi, eleqtrogadamcemi xazebi da sxva aRWurviloba sabalanso 

RirebulebiT 8,566 aTasi lari warmodgenilia afxazeTis teritoriaze. 
1991 wlidan, mas Semdeg rac warmoiSva qarTul-afxazuri konfliqti, es 
teritoria iTvleba sadavo regionad. gamomdinare aqedan, jgufs 
aRniSnul teritoriaze warmodgenil aqtivebze aqvs SezRuduli 
kontroli. 

Tumca kompania axorcielebs afxazeTis teritoriaze myofi aqtivebis 
eqspluatacias da gamoimuSavebs Semosavlas, miuxedavad amisa, arsebobs 
saSiSroeba komfliqtis mimdinare statusma safrTxeSi Caagdos zemoT 
aRniSnuli aqtivebi. 

24 tranzaqciebi dakavSirebul mxareebTan 

jgufis dakavSirebul mxarebs warmoadgens misi mflobeli, ZiriTadi 
menejmenti da sxva danarCeni, romelic aRwerilia qvemoT 



 

 

24.1 sakontrolo urTierTobebi 

jgufis mTavar makontrolebel mxares warmoadges saqarTvelos 

saxelmwifo da axorcielebs kontrols sawarmoTa marTvis saagentos 
meSveobiT. 

rogorc aRwerilia SeniSvna 1-Si, imisaTvis rom SesabamisobaSi iyos 
“saqarTvelos kanonTan gakotrebis Sesaxeb”, daniSnulia reabilitaciis 
menejeri raTa uzrunvelyos jgufis marTva. reabilitaciis menejers 

gadaeca aqcionerTa yvela uflebamosileba da valedebuleba (garda 
jgufis likvidaciisa). 

24.2 menejmentTan dakavSirebuli tranzaqciebi  

ZiriTadma menejmentma wlis ganmavlobaSi gamoimuSava Semdegi 
sargebeli, romelic moicavs ‘xelfass da TanamSromelTa damatebiT 
sargebels. 

aTasi lari  2010 wlis 

31 dekemberi   

2009 wlis 

31 dekemberi 

xelfasebi da bonusebi 1.082  1,192 

 1,082  1,192 

 

25 wina wlis mogeba zaralis angariSgebis Sesworeba 

2010 wlisTvis jgufma gadawyvita finansuri angariSgebis Sesworeba 2009 
wlis 31 dekembrisa da 2008 wlis 31 dekembris mdgomareobiT, raTa 

SesabamisobaSi moeyvana bass 8-Tan, ris Sedegadac aRmoCenili iqna wina 
wlis Secdomebi. mniSvnelovani Secdomebi iyo dakavSirebuli 
mosamzadebeli xarjebis kapitalizebasTan dausrulebel nagebobebze, 
romelmac Seadgina 1,248 aTasi lari da zedmeti gaufasurebis zarali 
17,820 aTasi laris odenobiT, aRiarebul iqna rogorc Senoba nagebobebis 
gadafaseba da gadavadebuli saSemosavlo da qonebis gadasaxadi. 

Sedegad menejmentma gadawyvita Seecvala konsolidirebuli finansuri 
angariSgebebi im saaRricxvo politikis Sesabamisad, romelic jgufs 
aqvs miRebuli (ixileT SeniSvna 2.7).     

Sesworebebi gakeTebuli iqna Semdegnairad: 

 
 
2009 wlis 31 dekemberi 

balansi 
Sesworebamde koreqtireba 

balansi Sesworebis 
Semdeg 

Senoba nagebobebi          335,946             16,572           352,518  
gadavadebuli sagadasaxado 
aqtivi 

   
496  

   
(496)                    -   

gadavadebuli sagadasaxado 
valdebulebebi 

   
-   

   
2,177               2,177  

savaWro da sxva valdebulebebi            17,260  
   

178             17,438  

arakontrolirebadi procenti 
   
3  

   
7                    10  

dagrovili zarali        (366,166)            13,717         (352,449) 
 
 
 
2008 wlis 31 dekemberi balansi 

Sesworebamde koreqtireba 
balansi Sesworebis 

Semdeg 

Senoba nagebobebi          158,100             (1,248)          156,852  

dagrovili zarali        (365,367)            (1,248)        (366,615) 
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