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anotacia
finansuri angariSgeba kompaniis finans­

uri mdgomareobis, saqmianobis Sedegebis, 
fuladi saxsrebisa da kapitalis moZraobis 
Sesaxeb  utyuari da saimedo informaciis 
Tavmoyris instrumentia. misi srulyofa da 
saerTaSoriso standartebTan Sesabamiso­
ba mniSvnelovania qveynis ekonomikisTvis, 
radgan investorebisTvis is warmoadgens 
erT-erT mTavar dasayrdens kompaniaSi in­
vesticiis Cadebis Sesaxeb gadawyvetilebis 
miRebis dros. gamomdinare aqedan, finans­
uri angariSgebis srulyofis sakiTxebis 
kvleva aqtualur amocanas warmoadgens. 
individualur finansur angariSgebasTan 
SedarebiT, konsolidirebuli finansuri 
angariSgebis (saTavo kompaniis mier momza­
debuli da wardgenili finansuri angariS­
geba, romelSic konsolidirebulia saTavo 
kompaniis da misi yvela Svilobili subieq­
tis finansuri angariSgebebi) momzadebas 
axasiaTebs ramdenime Tavisebureba, romel­
Ta Seswavlac naklebad xdeba. statia ga­
davwyviteT konsolidirebuli finansuri 
angariSgebisTvis damaxasiaTebeli erT-erTi 
aseTi sakiTxis kvlevas davuTmoT, kerZod, 
konsolidirebul finansur angariSgeba­
Si saTavo kompaniis mier ganxorcielebul 
SeZenebTan dakavSirebiT wardgenili infor­
maciis srulyofis saSualebebs. amisaTvis 
movaxdineT saqarTveloSi funqcionirebadi 
ramdenime holdinguri kompaniis finansu­
ri angariSgebebis analizi maT mier ganxor­

cielebul SeZenebTan dakavSirebiT wardge­
nili informaciis kuTxiT. analizis Sedegad 
gamoikveTa saqarTvelos holdingebis mier 
momzadebuli finansuri angariSgebisTvis 
damaxasiaTebeli problemuri sferoebi da 
gakeTda Sesabamisi rekomendaciebi maTi aR­
mofxvrisTvis. kerZod, konsolidirebuli 
finansuri angariSgebis srulyofisTvis, fi­
nansuri angariSgebis Semdgenlebma unda Sei­
muSavon sawarmoTa gaerTianebaSi SeZenili 
aramaterialuri aqtivebis identificirebis 
da Sefasebis procedurebi; ufro vrclad 
aRweron SeZenis ZiriTadi motivebi da asaxon 
yvela saWiro procedura gudvilis gaufa­
surebis testTan dakavSirebiT.

sakvanZo sityvebi: sawarmoTa gaerTianebe­
bi; konsolidirebuli finansuri angariS­
geba; fass 3; fass 10; SeZena

ABSTRACT

Business Combinations represent one of the big-
gest units of Georgian economy. And the consoli-
dated financial statements prepared and presented 
by them are the main basis for investors when they 
make their decisions on investing in the company. 
Therefore, it is rather important that the financial 
accounting principles applied by the company and 
prepared and presented consolidated financial 
statements based on that principles are reliable 
and reflect a company’s financial position, its per-
formance, cash flows and changes in capital fairly. 
In that case, the economic decisions made by the 
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investors will be correct and this will increase their 
trust towards the company.

The analysis of information presented in the 
consolidated financial statements of some Georgian 
holding companies regarding the acquisitions made 
by them is provided in the Paper. The assessment 
criteria are the requirements of IFRS 3 Business 
Combinations regarding business combinations ac-
counting and the requirements of IFRS 10 Consol-
idated Financial Statements concerning the consol-
idated financial statements prepared and presented 
by holding companies.

The conducted analysis has revealed some prob-
lems which are common to all considered Geor-
gian companies and their solution will improve the 
accounting of business combinations by Georgian 
holding companies and preparation and presenta-
tion of consolidated financial statements as well. 
To achieve this goal the preparers of financial state-
ments should:
l	 describe main motives of business 

combination in more detail in the 
consolidated financial statements, as this 
will provide more transparency for investors 
and other interested parties;

l	 include intangible assets that cannot be 
recognized separately from goodwill in 
the qualitative factors causing goodwill 
along with synergy effect expected from 
combination;

l	 develop the identification procedures of 
intangible assets acquired in business 
combinations and recognize them 
(separately from goodwill) according to 
IFRS 3 and IAS 38;

l	 describe the calculation techniques of 
recoverable amount of cash generating units 
used in goodwill impairment test, as well as 
assumptions and assessments applied in 
these procedures;

l	 describe the fair value evaluation method 
of assets acquired and liabilities assumed in 
business combination.

The gained results strengthen the assertions of 
practitioners and scientists regarding the difficulties 
of identification and evaluation of intangible assets 
acquired in business combinations and the impor-
tance of this issue.

The results confirm our assumptions that con-
solidated financial statements prepared and pre-
sented by Georgian business combinations reliably 
reflect their financial state, performance, cash flow 
and changes in capital and corresponds to Interna-
tional Financial Reporting Standards. However, the 
results have also shown that there are some issues 
(recognizing and evaluations of intangible assets 
acquired; the transparency of goodwill impairment 
test) which business combinations have to consider 
in their financial accounting and include in consoli-
dated financial statements.

Keywords: enterprises union; Consolidated finan-
cial statements; IFRS 3; Price 10; Purchase

sawarmoTa gaerTianebebi saqarTvelos 
ekonomikis mniSvnelovan rgols warmoad­
genen da ZiriTadad msxvili holdingebiT 
arian warmodgenilni. maTi wvlili qveynis 
ekonomikis ganviTarebaSi sakmaod didia. 
isini qmnian samuSao adgilebs, saqmianobis 
masStabebidan gamomdinare, ixdian didi ode­
nobiT gadasaxadebs da avseben qveynis biu­
jets, axorcieleben qveynis ganviTarebisT­
vis aucilebel, strategiuli mniSvnelobis 
sainvesticio proeqtebs.

kompaniebis mier momzadebuli da wardge­
nili finansuri angariSgeba investorebisT­
vis erT-erT mTavar safuZvels warmoadgens 
kompaniaSi investiciis dabandebis Sesaxeb 
gadawyvetilebis misaRebad. gamomdinare 
aqedan, sakmaod mniSvnelovania, rom sameur­
neo subieqtebis mier gamoyenebuli finansu­
ri aRricxvis midgomebi da amis safuZvelze 
momzadebuli finansuri angariSgeba iyos 
utyari da samarTlianad asaxavdes kompaniis 
finansur mdgomareobasa da saqmianobis Se­
degebs. aseTi finansuri angariSgebis safuZ­
velze investorebis mier miRebuli ekono­
mikuri gadawyvetilebebi iqneba swori, rac  
maTi mxridan aamaRlebs ndobas kompaniis 
mimarT da zogadad, qveynis mimarTac. 

saqarTvelos sawarmoebi sameurneo op­
eraciebis aRricxvas da angariSgebis momza­
debas axorcieleben fass–iT (IFRS) da mcire 
da saSualo sawarmoebis fass-iT (IFRS for 

SMEs), rac maT saqarTvelos kanonmdeblo­



75inovaciuri ekonomika da marTva/ INNOVATIVE ECONOMICS AND MANAGEMENT  #4, 2017

finansebi da sabanko politika - FINANCE AND BANKING POLICY

biTac, kerZod, buRaltruli aRricxvis, 
angariSgebis da auditis Sesaxeb kanoniT 
moeTxovebaT. 

saqarTveloSi ganxorcielebuli sawar­
moTa gaerTianebebi aRiricxeba finansuri 
angariSgebis saerTaSoriso standarti 3 
(fass 3) “sawarmoTa gaerTianebis” mixedviT, 
xolo saTavo kompaniebi TavianTi konso­
lidirebuli finansuri angariSgebismom­
zadebasa da wardgenas axorcieleben fass 
10 „konsolidirebuli finansuri angariS­
gebis“ mixedviT. globalizaciam da ekono­
mikaSi mimdinare sxva procesebma gaarTula 
sawarmoebs Soris sameurneo urTierTobe­
bi, rac Tavismxriv, ufro kompleqsurs xdis 
am urTierTobebis aRricxvasac. sxvadasxva 
qveynis finansuri angariSgebis Semdgenlebs 
eqmnebaT problemebi ama Tu im sakiTxebis da 
sameurneo movlenebis swori identificire­
bis, maTi Sefasebis dros. 

dRes sakmaod mniSvnelovania, rom kompa­
niebis mier momzadebuli da wardgenili fi­
nansuri angariSgeba iyos utyuari da aRqmadi 
misi momxmarebelTa yvela jgufisTvis, gan­
sakuTrebiT investorebisTvis. statiaSi Cven 
SevafasebT, Sesrulebulia Tu ara saqarTve­
los sawarmoTa gaerTianebebis mierfass 3 
“sawarmoTa gaerTianebis” moTxovnebi, maT 
mier ganxorcielebul sawarmoTa gaerTiane­
bebis Sesaxeb konsolidirebul finansur 
angariSgebaSi wardgenili informaciisana­
lizis safuZvelze. Sefasebis kriteriumebs 
warmoadgens fass 3-Si wayenebuli moTxovne­
bi sawarmoTa gaerTianebebis aRricxvasTan 
dakavSirebiT da fass 10 „konsolidirebul 
finansur angariSgebaSi“ wayenebuli moTx­
ovnebi saTavo kompaniebis mier momzadebul 
finansur angariSgebasTan dakavSirebiT.

ganxorcielebuli analizis Sedegad, Sev­
ecdebiT gamovavlinoT saqarTveloSi sawar­
moTa gaerTianebebis aRricxvis problemuri 
sferoebi da gavakeToT Sesabamisi rekomen­
daciebi maTi aRmofxvrisTvis. 

statiaSi warmodgeniliaramdenime qar­
Tuli holdinguri kompaniis mier ganxor­
cielebul SeZenebTan dakavSirebiT, TavianT 
konsolidirebul finansur angariSgebaSi 
wardgenili informaciis analizi da am ana­

lizis safuZvelze gakeTebulia Sesabamisi 
daskvnebi (sinTezi). kerZod, Seswavlil iqna 
Semdegi SeZenebi: “BGEO Group”-is mier ss “Pri-

vatBank”-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.

Sefasebis kriteriumebs warmoadgens fi­
nansuri angariSgebis saerTaSoriso stand­
arti 3 „sawarmoTa gaerTianebaSi“ warmod­
genili moTxovnebi sawarmoTa gaerTiane­
bebis aRricxvasTan dakavSirebiT da fass 10 
„konsolidirebuli finansuri angariSgebis“ 
moTxovnebi saTavo kompaniebis mier momza­
debul da wardgenil konsolidirebul fi­
nansur angariSgebebTan mimarTebaSi. 

analizis Sedegad gamovlenil iqna is as­
peqtebi, romelTa gaTvaliswinebac kompa­
niebis mier TavianT konsolidirebul fi­
nansur angariSgebebSi ar xdeba srulad an 
saerTod ar xdeba da amis safuZvelze SeTava­
zebulia rekomendaciebi arsebuli proble­
mebis mosagvareblad.

analizma gamoavlina ramdenime sakiTxi, 
romelic saerToa yvela ganxiluli kompani­
isTvis da romelTa gaTvaliswineba sruly­
ofs saqarTvelos saTavo kompaniebis mier 
sawarmoTa gaerTianebebis aRricxvas da ko­
nsolidirebuli finansuri angariSgebis 
momzadebasa da wardgenas. amisaTvis saWiroa, 
rom finansuri angariSgebis Semdgenlebma 
konsolidirebul finansur angariSgebaSi:
l		 ufro vrclad aRweron sawarmoTa 

gaerTianebebis ZiriTadi motivebi, 
radgan es uzrunvelyofs met gamWvir­
valobas investorebisTvis da sxva 
dainteresebuli mxareebisTvis;

l		 gudvilis ganmapirobebeli xarisxi­
brivi faqtorebis Sefasebisas, miuTi­
Ton ara mxolod gaerTianebisgan mo­
salodneli sinergiis efeqti, aramed 
is aramaterialuri aqtivebi, romelTa 
gudvilisgan gancalkevebiT aRiareba 
SeuZlebelia;

l		 SeimuSavon sawarmoTa gaerTianebisas 
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SeZenili identificirebadi aramate­
rialuri aqtivebis identificirebis 
procedurebi da aRiaron isini (gud­
vilisgan gancalkevebiT) fass 3-is da 
bass 38-is Sesabamisad;

l	 aRweron gudvilis gaufasurebis te­
stirebis dros, fuladi nakadebis war­
momqmneli erTeulebis anazRaurebadi 
Rirebulebebis gamoTvlis teqnika, ga­
moyenebuli daSvebebi da Sefasebebi.

l	 ganmarton sawarmoTa gaerTianebaSi 
SeZenili identificirebadi aqtivebi­
sa da aRebuli valdebulebebis real­
uri Rirebulebebis Sefasebis meTodi;

l	 im sawarmoTa gaerTianebebSi, sadac 
SeZenis Sedegad miiReba Semosuloba 
(xelsayreli Sesyidva), aRweron mize­
zebi, ris gamoc garigebis Sedegad 
miRebul iqna Semosuloba;

l	 miuTiTon SeZenasTan dakavSirebuli 
danaxarjebi da sruli Semosavlis an­
gariSgebis is muxli, romelSic es xar­
jebi aris aRiarebuli.

cal-calke TiToeuli ganxiluli kompani­
is SemTxvevaSi, konsolidirebuli finansuri 
angariSgebis analizma1  aCvena Semdegi Sede­
gebi: BGEO Group-is mier PrivatBank-is SeZena

BGEO Group-i sawarmoTa gaerTiane­
bebis aRsaricxavad xelmZRvanelobs fass 
3 “sawarmoTa gaerTianebis” saxelmZRvane­
lo miTiTebebiT. aRricxvis meTodad kom­
pania iyenebs fass 3-iT daSvebul erTaderT 
meTods – SeZenis meTods, rac Tavis konso­
lidirebul angariSgebaSic, kerZod, saaR­
ricxvo politikis mniSvnelovani sakiTxebis 
Sejamebis nawilSic deklarirebuli aqvs. 
angariSgebaSi daculia oTxive procedura, 
rasac standartis Tanaxmad SeZenis meTo­
di iTvaliswinebs: ganmartebiTi SeniSvnebis 
me-5 punqtSi, sawarmoTa gaerTianebis nawil­
Si dgindeba myidveli sawarmo (BGEO Group); 

SeZenis TariRi (2015 wlis 9 ianvari); agreTve, 
mocemulia SeZenili identificirebadi aq­
tivebis, aRebuli valdebulebebis SeZenis 
TariRis realuri Rirebulebebi; sawarmoTa 

1 konsolidirebuli finansuri angariSgebebis 

amonaridebi mocemulia danarTSi, xolo wyaro mi­

TiTebulia gamoyenebuli literaturis siaSi	

gaerTianebis Sedegad aRiarebuli gudvilis 
Tanxa.

angariSgebaSi  aRwerilia sawarmoTa gaer­
Tianebis ZiriTadi motivebi da is, Tu rogor 
aiRo myidvelma sawarmom kontroli SeZenil 
sawarmoze, rac fass 3-is  erT-erT moTxovnas 
warmoadgens. 

rogorc angariSgebidan irkveva, SeZe­
nili sawarmosTvis gadacemuli kompensa­
cia Sedgeba naRdi fulisgan da pirobiTi 
kompensaciisgan, romelic CarTulia kon­
solidirebuli finansuri mdgomareobis an­
gariSgebis sxva valdebulebebis muxlSi da 
ganmartebulia SeniSvnebis Sesabamis nawil­
Si. pirobiTi kompensaciisTvis standartSi 
wayenebuli moTxovnebi  Sesrulebulia naw­
ilobriv. kerZod, konsolidirebul angariS­
gebaSi ganmartebulia SeZenis TariRisaTvis 
aRiarebuli pirobiTi kompensaciis Tanxa, 
magram ar aris mocemuli SeTanxmebis aRwera 
da standartSi moTxovnili, gadasaxdeli 
Tanxis dadgenis safuZveli.

garkveuli garemoebebia ignorirebuli 
gudvilis aRiarebis dros. saqme isaa, rom 
standarti moiTxovs, rom myidvelma sawar­
mom finansuri angariSgebis ganmartebiT 
SeniSvnebSi asaxos xarisxobrivi Sefaseba im 
faqtorebisa, romlebmac ganapirobes gud­
vilis aRiareba. magaliTad, SeZenili da my­
idveli sawarmoebis gaerTianebuli opera­
ciebidan mosalodneli sinergiuli efeqte­
bi, aramaterialuri aqtivebi, romlebic ver 
akmayofilebs calke aRiarebis kriteri­
umebs an sxva faqtorebi. kompaniis angariS­
gebaSi aRniSnulia, rom: “ZiriTadi faqtori, 
romelmac ganapiroba SeZenis Sedegad gudvi­
lis aRiareba aris dadebiTi sinergia, rom­
lis miRebac mosalodnelia jgufis opera­
ciebidan”. kompaniis angariSgebis gacnobis 
Semdeg, Cven vadgenT, rom SeZenis Semdeg adg­
ili aqvs aramaterialur aqtivebs, romlebic 
marTalia calke identicirebis kriteriums 
ar akmayofilebs, magram isini aucileblad 
unda gaTvaliswinebul iqnes gudvilis Se­
fasebis dros da gaSuqdes ganmatebiT SeniS­
vnebSi, rac kompanias ar gaukeTebia. magaliT­
ad, BGEO Group-is strategiuli angariSis 
amonaridSi  Cven vkiTxulobT, rom myidvel­
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ma sawarmom SeinarCuna SeZenili sawarmos 
TanamSromlebis 50%, rac niSnavs imas, rom 
myidveli sawarmo valdebulia garkveuli 
Rirebuleba mianiWos am SromiTi resurse­
bis nakrebs da miakuTvnos is gudvils. xolo 
amis Sedegad, saTavo kompania valdebuli 
iqneboda es aramaterialuri aqtivi eRiare­
bina gudvilis Semadgenel nawilad, rac Sem­
dgomSi gamoiwvevda misi fuladi saxsrebis 
warmomqmnel erTeulze (romelic SemdgomSi 
monawileobas iRebs gudvilis gaufasurebis 
testirebaSi) ganawilebis aucileblobas. am­
rigad, aRiarebuli gudvilis Rirebulebas 
gansazRvravs ara mxolod sawarmoTa gaer­
Tianebisgan mosalodneli dadebiTi siner­
giebi, aramed aramaterialuri aqtivebi, rom­
lebic ar akmayofileben calke aRiarebis 
kriteriums. 

sakmaod problemur sferos warmoad­
gens identificirebadi aramaterialuri 
aqtivebi. sawarmoTa gaerTianebaSi SeZeni­
li aramaterialuri aqtivebis gudvilisgan 
gancalkevebiT aRiarebagarkveul proble­
mebTanaa dakavSirebuli, kerZod, moiTx­
ovs did danaxarjebs da kompetenturi gare 
Semfaseblebis momsaxurebas, aseve sakmaod 
subieqturia. es aris is ZiriTadi mizezebi, 
ris gamoc msoflioSi bevri kompania Tavs 
aridebs SeZenili aramaterialuri aqtivebis 
(garda gudvilisa) aRiarebas konsolidire­
bul finansur angariSgebaSi. es problema 
fiqsirdeba BGEO Group-is SemTxvevaSic. 
angariSgebis ganmartebiT SeniSvnebSi aR­
niSnulia: “identificirebadi aramaterial­
uri aqtivebis realuri Rirebuleba Sefasda 
rogorc araarsebiTi da Sesabamisad, jgufma 
aseTi aqtivebi ar aRiara.” am dros, kompaniis 
finansur angariSgebaSi dgindeba ramdenime 
faqti, romelic utyuarad migvaniSnebs SeZe­
nili aramaterialuri aqtivebis gudvilis­
gan gancalkevebiT aRiarebis aucilebloba­
ze. 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 aq­
tivi. agreTve, arsebobs iseTi aramaterialu­
ri aqtivebi, romelTa warmoSoba da aRiarebis 

aucilebloba SeZenis Sedegad gardauvalia. 
esenia: kompiuteruli programuli uzrun­
velyofa; monacemTa bazebi; sxvadasxva saxis 
teqnologiebi. aramaterialur aqtivs war­
moSobs xelSekrulebebic, romlebic SeiZina 
myidvelma sawarmom da romelTa pirobebi 
misaRebia sabazro pirobebTan mimarTebaSi. 
amrigad, sawarmoTa gaerTianebis aRricxvis 
srulyofisTvis aucilebelia, rom saqarT­
velos holdingurma sawarmoebma SemoiRon 
sawarmoTa gaerTianebis Sedegad SeZenili 
aramaterialuri aqtivebis konsolidire­
bul finansur angariSgebaSi aRiarebis praq­
tika, radgan es uzrunvelyofs sawarmoTa 
gaerTianebis motivebis saukeTeso axsnas.  
sxva sityvebiT, Tu sawarmos gaaCnia kli­
entebTan 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 kom­
pania. aRniSnuli aramaterialuri aqtivebis 
konsolidirebul angariSgebaSi gancalkev­
ebiT aRiareba iqneba saukeTeso gza ganxor­
cielebuli sawarmoTa gaerTianebis motive­
bis da, zogadad, gamWvirvalobis dasafiq­
sireblad, rac globalizaciis da sabazro 
ekonomikis pirobebSi, investorebisTvis 
sakmaod mniSvnelovania.

rac Seexeba gudvilis gaufasurebis 
tests, BGEO Group-is konsolidirebuli fi­
nansuri angariSgebis ganmartebiT SeniSvneb­
Si umetes wilad daculia fass-ebis moTx­
ovnebi da detalurad aris Camoyalibebuli 
gudvilis gaufasurebis testis mniSvnelo­
vani aspeqtebi. gakeTebulia daskvna, rom 
gudvilis gaufasurebas adgili ar aqvs. Tum­
ca, ganmartebiT SeniSvnebSi ar Cans, ramdenia 
fuladi saxsrebis warmomqmneli erTeulebis 
anazRaurebadi Rirebulebebi, aseve ar aris 
mocemuli gamoyenebis Rirebulebis gamoT­
vlebSi monawile fuladi nakadebis progno­
zirebuli maCvenebelebi. 

gudvilis gaufasurebas maSin aqvs adgili, 
rodesac fuladi saxsrebis warmomqmneli 
erTeulebis (romlebzec nawildeba SeZenili 
gudvilis Rirebuleba) anazRaurebadi Rire­
buleba naklebia maT sabalanso Rirebule­
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bebze. rodesac angariSgebaSi naCvenebia mx­
olod sabalanso Rirebulebebi da ar aris 
moyvanili anazRaurebadi Rirebulebebi da 
am dros gakeTebulia daskvna, rom gudvilis 
gaufasurebas adgili ar hqonia, es daskvna 
badebs eWvs misi utyuarobis Sesaxeb.

TBC BANK GROUP-is mier banki
konstantas SeZena

TBC Bank Group sawarmoTa gaerTianebe­
bis aRricxvisTvis iyenebs fass 3 “sawarmo­
Ta gaerTianebas”. 2011 wels man SeiZina banki 
“konstanta” da Tavis konsolidirebul fi­
nansur angariSgebaSi asaxa am SeZenis Ses­
axeb Sesabamisi informacia, rogorc amas 
standarti moiTxovs. kompaniam finansuri 
angariSgebis ganmartebiT SeniSvnebSi aCvena 
SeZenili sawarmos saxelwodeba (banki “kon­
stanta”); SeZenis TariRi (2011 wlis 13 maisi); 
SeZenili xmisuflebiani aqciebis procentu­
li wili (80%). Tumca, ganmartebiT SeniSvneb­
Si ar aris mocemuli SeZenili sawarmos daxa­
siaTeba, rac fass 3 “sawarmoTa gaerTianebis” 
erT-erTi moTxovnaa.

kompaniam daicva standartiT gaTvalis­
winebuli sawarmoTa gaerTianebebis aRricx­
vis SeZenis meTodis erT-erTi moTxovna da 
moaxdina SeZenili identificirebadi aqtive­
bisa da aRebuli valdebulebebis aRiareba da 
Sefaseba maTi realuri RirebulebiT. SeZeni­
li aqtivebisa da valdebulebebis sabalanso 
da realuri Rirebulebebi erTmaneTs emTx­
veva, rac Tanamedrove ekonomikis pirobebSi 
sakmaod saeWvoa. SesaZloa, rom am gziT kompa­
niam Tavi aarida SeZenili aqtivebis da aRebu­
li valdebulebebis realuri Rirebulebebis 
Sefasebas, rac SeZenis meTodis da zogadad, 
sawarmoTa gaerTianebis aRricxvis erT-er­
Ti mTavari proceduraa. SeZenili wminda aq­
tivebis sabalanso Rirebuleba monawileobs 
gudvilis da aramakontrolebeli wilis (im 
SemTxvevaSi, Tu myidveli sawarmo mas afasebs 
SeZenili wminda aqtivebis proporciuli wi­
lis mixedviT) maCveneblebis gaangariSebaSi. 
amitom, mniSvnelovania, rom gamoyenebuli 
monacemebi iyos zusti.

fass 3 “sawarmoTa gaerTianeba” moiTxovs, 
rom sawarmoTa gaerTianebis ganmartebiTi 

informacia unda moicavdes SeZenasTan daka­
vSirebul danaxarjebs, rac angariSvaldebu­
li sawarmos mier ar aris Sesrulebuli.

kompaniam daakmayofila standartis kri­
teriumi, sadac moiTxoveba xarisxobrivi 
Sefaseba im faqtorebisa, romlebmac gana­
pirobes gudvilis aRiareba. konsolidire­
bul finansur angariSgebaSi aRniSnulia, rom 
gudvilis aRiareba ganpirobebulia gaer­
Tianebis Sedegad warmoqmnili sinergiebiT, 
da ugulebelyofilia im aramaterialuri aq­
tivebis gavlena, romlebic calke aRiarebis 
kriteriums ver akmayofileben da unda aRi­
ardnen gudvilTan erTad. aRniSnuli prob­
lema aseve gamoikveTa BGEO Group-isSemTx­
vevaSic.

aRsaniSnavia, rom konsolidirebuli fi­
nansuri mdgomareobis angariSgebaSi ar aris 
aRiarebuli SeZenili aramaterialuri aq­
tivebi. amis mizezad Cven miviCnevT maTi aRi­
arebis da Sefasebis sirTuleebs. 

rac Seexeba gudvilis gaufasurebis 
tests, angariSgebis ganmartebiTi SeniSvne­
bis nawilSi aRwerilia TiToeuli erTeu­
lis SemTxvevaSi, Tu rodis, ra garemoebebis 
SemTxvevaSi mouwevda kompanias sabalanso 
Rirebulebis koreqtireba (anu gaufasure­
bis zaralis dafiqsireba), aseve ramdeniT 
aRemateba anazRaurebadi Rirebuleba sa­
balansos da ra SemTxvevaSi gautoldeboda 
gamoyenebis Rirebuleba sabalansos. gaufa­
surebis testis procedurebi detalurad da 
gamWvirvaled ar aris naCvenebi, ar Cans fu­
ladi saxsrebis warmomqmneli erTeulebis 
anazRaurebadi Rirebulebebi. Sesabamisad, 
daskvna, rom saangariSgebo periodSi gudvi­
lis gaufasurebas adgili ar hqonia, saeWvoa.

WISSOL PETROLEUM GEORGIA-s mier
safexburTo klub „quTaisis

torpedos“ SeZena
analizis Sedegad SegviZlia davaskvnaT, 

rom ss “Wissol Petroleum Georgia” sawarmoTa 
gaerTianebebis aRricxvisTvis iyenebs fass 
3 “sawarmoTa gaerTianebas”. mis mier momza­
debuli konsolidirebuli finansuri an­
gariSgebis ganmartebiT SeniSvnebSi naCven­
ebia SeZenili sawarmos dasaxeleba, SeZenis 
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TariRi, SeZenili identificirebadi aqtive­
bisa da aRebuli valdebulebebis SeZenis 
TariRis realuri Rirebulebebi; SeZenili 
sawarmos wilis procentuli maCvenebeli. 

xelsayrel SesyidvasTan dakavSirebiT 
fass 3-is Tanaxmad, sawarmom finansuri an­
gariSgebis ganmartebiT SeniSvnebSi unda 
asaxos nebismieri Semosulobis Tanxa da 
sruli Semosavlis angariSgebis muxli, ro­
melSic es Semosuloba aris aRiarebuli da 
aseve unda aRweros is mizezebi, ris gamoc 
garigebis Sedegad miRebul iqna Semosuloba. 
angariSvaldebulma sawarmom Tavis finans­
ur angariSgebaSi asaxa xelsayrel Sesyidvas­
Tan dakavSirebuli pirveli moTxovna, xolo 
meore – ara (ar miuTiTa mizezebi, ris gamoc 
miRebul iqna Semosuloba).

angariSvaldebul sawarmos ar aqvs 
ganmartebuli sawarmoTa gaerTianebis Zir­
iTadi motivebi da ar aqvs aRwerili, Tu ro­
gor aiRo man kontroli SeZenil sawarmoze. 
am konkretul SemTxvevaSi es gansakuTre­
biT mniSvnelovania, radgan myidvel kompa­
nias 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 aRe­
buli valdebuleba jer Sesrulebuli ar 
aqvs. 

garda xelsayrel SesyidvasTan dakav­
Sirebuli moTxovnebisa da Taviseburebebi­
sa, mocemuli sawarmoTa gaerTianebis Sesax­
eb konsolidirebul finansur angariSgebaSi 
wardgenili informaciis analizisas gam­
ovlinda iseTi naklovanebebi, rasac adgili 
hqonda wina ganxilul SemTxvevebSic, ker­
Zod, sawarmoTa gaerTianebaSi SeZenili ar­
amaterialuri aqtivebis aRiarebis sakiTx­
ebi da SeZenili moTxovnebis detalizaciis 
sakiTxi.

GEORGIA HEALTHCARE GROUP-is mier
Sps „dekas“, Sps „katastrofuli

medicinis pediatriuli centris“ da 
Sps „GNCO”-s SeZena

Georgia Healthcare Group ganxorcielebul 
SeZenebs aRricxavs fass 3 “sawarmoTa gaer­

Tianebis” mixedviT. ganxiluli saangariS­
gebo periodis manZilze man ganaxorciela 
3 SeZena da TiToeuli maTganis aRsaricxa­
vad gamoiyena fass 3-iT moTxovnili SeZenis 
meTodi. kerZod, aCvena SeZenis TariRi; aRi­
ara da Seafasa SeZenili identificirebadi 
aqtivebi, aRebuli valdebulebebi da arama­
kontrolebeli wili; aRiara da Seafasa gud­
vili an xelsayreli Sesyidvidan miRebuli 
Semosuloba.

konsolidirebul finansur anagriSgebaSi 
mocemulia yvela SeZenili sawarmos saxel­
wodeba da daxasiTeba, aRwerilia sawarmoTa 
gaerTianebis ZiriTadi motivebi da is, Tu 
rogor aiRo myidvelma sawarmom kontroli 
SeZenil sawarmoze. 

kompaniam daakmayofila gadacemul komp­
ensaciasTan dakavSirebuli moTxovnebi – 
Seafasa is SeZenis TariRis realuri Rire­
bulebiT da cal-calke gamoyo TiToeuli 
ZiriTadi kategoriis kompensaciebi da maTi 
realuri Rirebulebebi.

angariSgebis ganmartebiT SeniSvnebSi aR­
niSnulia, rom gudvilis arseboba ganpiro­
bebulia sawarmoTa gaerTianebisgan mosal­
odneli sinergiuli efeqtisgan. finansuri 
angariSgebis Semdgenlebs ugulebelyofili 
aqvT im SeZenili aramaterialuri aqtivebis 
gavlena gudvilze, romelTa gancalkevebiT 
aRiareba SeuZlebelia. erT-erTi aseTi ara­
materialuri aqtivis arseboba dasturdeba 
ganmartebiTi SeniSvnebidan. es aris Sromi­
Ti resursebis nakrebi. kerZod, saTavo kom­
pania Tavis konsolidirebul angariSgebaSi 
aRniSnavs, rom 2015 wels ganxorcielebuli 
SeZenebis Sedegad misi dasaqmebulebis saer­
To raodenoba gaizarda 1165-iT. es aval­
debulebskompanias SromiTi resursebis na­
krebi da sxva aramaterialuri aqtivebi, ro­
melTa gancalkevebiT aRiareba SeuZlebelia, 
aRiaros gudvilis Semadgenel nawilad da 
gaakeTos Sesabamisi Canawerebi konsolidire­
buli angariSgebis ganmartebiT SeniSvnebSi.

rac Seexeba gudvilis gaufasurebis 
tests, angariSgebis ganmartebiT SeniSvneb­
Si ar aris naTlad Camoyalibebuli gudvi­
lis gaufasurebis testis procedurebi da 
gakeTebulia daskvna, rom gudvilis gaufa­
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surebas adgili ar hqonia. imisaTvis, rom ga­
keTdes daskvna, rom gudvilis gaufasureba 
saangariSgebo periodis manZilze ar momx­
dara, fuladi saxsrebis warmomqmneli er­
Teulebis (romlebzec nawildeba gudvili) 
anazRaurebadi Rirebulebebi unda iyos meti 
maT sabalanso Rirebulebebze. Georgia Health-

care Group-is konsolidirebuli angariSgebis 
ganmartebiT SeniSvnebSi mocemulia fuladi 
erTeulebis sabalanso Rirebulebebi, xolo 
anazRaurebadi Rirebulebebi – ara. rogorc 
ukve aRiniSna, anazRaurebadi Rirebuleba 
aris udidesi erTeulis wminda gasayid fassa 
(gayidvis danaxarjebiT Semcirebuli real­
uri Rirebuleba) da mis gamoyenebis Rire­
bulebas 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 ward­

genili informacia aris met-naklebad sru­

li. Tumca, gamoikveTa ramodenime sakiTxi, 

romelTa asaxvac srulyofs momzadebul da 

wardgenil konsolidirebul finansuran­

gariSgebas da zogadad, qarTuli holdinge­

bis mier sawarmoTa gaerTianebis aRricxvis 

process.

Catarebuli analizis Sedegebi cxrilis 

saxiT warmodgenilia Semdegnairad:

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 

„privat-
bankis“ 
SeZena

TBC Group-
is mier 

banki kon-
stantan 

SeZena

Wissol Group-
is mier 

safexbur-
To klub 

„quTaisis 
torpedos“ 

SeZena

GGGGGeorgia 
Health-

care 
Group-

is mier 
GNCo-s 
SeZena

G Georgia Healthcare 
Group-is mier 
Sps „katast-

rofuli medi-
cinis pedi-

atriuli cen-
tris” SeZena

G Georgia 
Healthcare 
Group-is 
mier Sps 
„dekas“ 
SeZena

sawarmoTa gaerTianebis 
aRsaricxavad gamoyenebulia 
fass

ki ki ki ki ki ki

3-iT nebadarTuli aRricxvis 
erTaderTi meTodi - SeZenis 
meTodi

ki ki ara ki ki ki

aRwerilia gaerTianebis Zir-
iTadi motivebi

ara ara ara ara ara ara

mocemulia gudvilis ganma-
pirobebeli yvela xarisxo-
brivi faqtoris Sefaseba an 
gaTvaliswinebulia xelsayre-
li Sesyidvisadmi standartSi 
wayenebuli yvela moTxovna

ara ara ara ara ara ara

gudvilisgan gancalkevebiT 
aRiarebulia da Sefasebulia 
yvela SeZenili aramaterial-
uri aqtivi

ki ki ara ki ki ki

mocemulia SeZenili sawarmos 
mier SeZenis TariRis Semdeg 
miRebuli amonagebisa da mo-
gebis/zaralis Tanxebi

ara ara ara ara ara ara

mocemulia fuladi saxsrebis 
warmomqmneli erTeulebis 
sabalanso da anazRaurebadi 
Rirebulebebi (rac aucilebe-
lia gudvilis gaufasurebis 
testisTvis)

ki ara ara ki ki ki

mocemulia SeZenasTan dakav-
Sirebuli danaxarjebi

ki ki ki ki ki ki
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miRebuli Sedegebis gaTvaliswineba fi­
nansuri angariSgebis Semdgenlebs saSualebas 
miscems srulyon maT mier momzadebuli kon­
solidirebuli finansuri angariSgeba da Se­
sabamisad, gaxadon is investorebisTvis ufro 
aRqmadi, rac maT swori ekonomikuri gad­
awyvetilebebis miRebis saSualebas miscems. 

miRebuli Sedegebi ganamtkicebs praq­
tikosebisa da mecnierebis mtkicebebs sawar­
moTa gaerTianebaSi SeZenili aramaterialu­
ri aqtivebis identificirebis da Sefasebis 
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Sedegebi amtkicebs Cvens varauds, rom 
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ofs, rom arsebobs ramdenime problemuri 
sakiTxi (SeZenili aramaterialuri aqtivebis 
aRiareba da Sefaseba; gudvilis gaufasurebis 
testis gamWvirvaloba), romelTa srulyofac 
aucilebelia.

agreTve, miRebuli Sedegebis safuZvel­
ze ikveTeba Semdgomi samecniero kvlevis sa­
varaudo mimarTulebebi. esenia: 
l	 sawarmoTa gaerTianebaSi SeZenili ara­

materialuri aqtivebis identificire­
bis gzebi da Sefasebis sakiTxebi;

l	 gudvilis gaufasurebis testis gam­
Wvirvaloba;

l	 sawarmoTa gaerTianebaSi SeZenili id­

entificirebadi aqtivebisa da aRebu­

li valdebulebebis realuri Rire­

bulebis Sefasebis srulyofis gzebi.

Catarebulma kvlevam gamoavlina saqarT­

veloSi sawarmoTa gaerTianebebis aRricxvis 

problemuri sferoebi da amis safuZvelze 

saSualeba mogvca gagvekeTebina rekomenda­

ciebi sawarmoTa gaerTienebebis aRricxvis 

srulyofisTvis. aRniSnuli sakiTxis kvleva 

saWiro iyoSemdegi mizezis gamo:

l	 sawarmoTa gaerTianebebi saqarTvelos 

ekonomikis mniSvnelovan nawils war­

moadgenen, maTi wvlili qveynis biuje­

tis SevsebaSi sakmaod didia;

l	 msoflioSi mimdinare globalizaciis 

procesebma gaarTula sameurneo su­

bieqtebs Soris urTierTobebi, ramac 

Tavismxriv, gaarTula am urTierTo­

bebis finansuriaRricxvac da Sesabam­

isad, angariSgebis Sedgenac. srulyo­

fili finansuri angariSgeba ki swori 

mmarTvelobiTi da sainvesticio gad­

awyvetilebebis miRebis winapirobaa;

l	 aucilebelia, rom saqarTveloSi mecn­

ierebis da praqtikosebis muSaobis Se­

degad xdebodes saqarTvelos sawar­

moebis mier momzadebuli da wardgeni­

li finansuri angariSgebebis mudmivi 

srulyofa da maTi saerTaSoriso stan­

dartebTan Sesabamisobis uzrunvelyo­

fa da xelSewyoba.
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