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finansuri TaRliTobis erTi magaliTis Sesaxeb,
anu intriga fasiani qaRaldebiT

rusudan papaskiri
soxumis saxelmwifo universitetis

profesori

bafis profesiuli sertificirebis 2011 wlis ivlisis ga-
mocdebis erT-erT testSi dasmul kiTxvas _ ̀ romeli SemTxve-
va SeiZleba miCneuli iqnes, rogorc wesi, TaRliTobad?~1 
oTxi aseTi savaraudo pasuxi hqonda:

a) buRaltris Secdoma gadasaxadebis daangariSebisas;
b) auditis komitetis uunaroba, Seiswavlos da Seafasos 

saeWvo garigeba;
g) direqtoris mier Semosavlebis xelovnurad gazrda;
d) saerTaSoriso standartebis darRveva.
Catarebuli gamocdebis analizma aCvena, rom studentebis 

umravlesobas Semoxazuli hqonda meoTxe _ ̀ d~ savaraudo pa-
suxi. gamocdebis Sedegebis analitikosi b. alaverdaSvili 
`d~ pasuxis arasworobas studentebs ase usabuTebs: `msgavsi 
SekiTxva wina gamocdazec movida da axlac gavimeorebT, rom 
ACCA-is kursis farglebSi xSirad mimarTaven standartebs. 
es ar niSnavs, rom pasuxis arCevisas es magiuri termini (av-
tors mxedvelobaSi aqvs termini `standarti~ _ r. p.) unda 
moniSnoT mxolod imitom, rom ggoniaT, amis mosmena surT 
gamomcdelebs. ubralo logika migvaniSnebs, rom SemTxvevi-
Ti Secdoma, Tundac amiT standarti dairRves, TaRliTobis 
dasamtkiceblad sakmarisi mtkicebuleba ar aris, Tu ar 

1 b. alaverdaSvili, bafis profesiuli sertificirebis 2011 wlis 
ivlisis gamocdebis analizi, J. ̀ buRaltruli aRricxva~, #8, 2011. gv. 6.
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Cans ganzraxva da garkveuli sikeTis miRebis survili. aseTi 
gansazRvra da survili ki mxolod `g~ pasuxSi moiazreba.

me Sevecade gamerkvia, ratom xdeba, rom yovel wels am 
gamocdebze gasuli studentebis udidesi umravlesoba 
swored `g~ pasuxs ar miiCnevs TaRliTobad. amis gasarkvevad, 
upirvelesad, ganvmartoT, Tu ra aris TaRliToba. TaRliTo-
ba, es aris qmedeba, romelic mis ̀ Semoqmeds~ ukanonod aZlevs 
raRaca sargebels. axla vimsjeloT imaze, Tu ra sargebels 
miscems saqarTvelos kompaniebs Semosavlis xelovnuri gaz-
rda, anu Semosavlis gazrda, fiqtiurad, mxolod qaRaldze 
(buRaltrul CanawerebSi). Cemi azriT, radgan gazrdili Se-
mosavali sameurneo subieqts aqcevs maRali dabegvris obi-
eqtad, aseTi operacia mas sargebels ki ara, zarals miscems. 
aseT SemTxvevaSi mas mouwevs im Semosavalzec ki mogebis ga-
dasaxadis gadaxda, romelic mas praqtikulad ar miuRia. Cven 
swored ase vaswavliT studentebs Teoriuladac da praqti-
kuladac. 

maS ra xdeba, ratom vaswavliT erTs da vTxovT meores? 
amis mizezi aris sazRvargareTis praqtikis gavlena. es ise 
ar unda gavigoT, rom TiTqos iq gazrdil Semosavlebze ga-
dasaxadi ar ezrdebaT, an piriqiT _ umcirdebaT. sruliadac 
ara. iq mogebis gadasaxadis ganakveTic ki ranJirebulia Se-
mosavlis sididis mixedviT (rac CvenTan ar aris) da rac me-
tia Semosavali, miT maRalia mogebis gadasaxadis ganakveTi. 
es imas niSnavs, rom Semosavlis xelovnuri gadidebiT iqauri 
kompania ufro metad dazaraldeba, vidre saqarTveloSi mo-
qmedi kompania. amis miuxedavad, evropis da amerikis kompanie-
bi (kerZod, msxvili korporaciebi) am msxverplze midian da 
iyeneben aRricxvis saerTaSoriso standartebis yvela ̀ xvre-
lebs~ operaciuli Semosavlebis xelovnurad gasazrdelad. 
Tu ra sargebeli aqvT maT amiT, da, maincdamainc ratom op-
eraciul Semosavlebs zrdian da ara araoperaciuls, amaze 
qvemoT meqneba saubari.

Semosavlebis xelovnurad zrdis maqinaciebs, ZiriTadad, 
adgili aqvs amerikis da evropis msvil korporaciebSi. amis 
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magaliTebi moxda kompaniebSi: `McDATA~ (2004 wels), `Cen-
dall Squarch Corporation~ (1993 wels), `Breightpoint Inc~ (1998 wels), 
`THQ Inc~ (2005 wels), `Time Warner Telecom~ (2007 wels), `Marvell 
Xerox~, `Time Warner Telecom~ (2007 werls). maTTan dafiqsirda 
Semosavlis meqanikurad zrdis da saamortizacio xarjebis 
xelovnurad Semcirebis mravali faqti,1 es is kompaniebia, 
romelTa aqciebi iyideba niu-iorkis, tokios da londonis 
birJebze, sadac gasayidad gamotanili aqciebis fasebi, da 
saboloo jamSi, emitent-kompaniebis sabazro Rirebuleba 
damokidebulia am kompaniebis finansur mdgomareobaze, ra-
sac, ZiriTadad, maRali saoperacio Semosavali da, aqedan 
gamomdinare, saoperacio mogeba apirobebs. yovelive aqedan 
gamomdinare, sazRvargareTis msxvili korporaciebi mudmi-
vad cdiloben sakuTari STambeWdavi suraTi Seqmnan birJaze 
da amiT investorebi moizidon. maSasadame, Semosavlebis xe-
lovnuri zrda, marTalia, maT dasabegr bazas uzrdis, magram 
umaRlebs sainvesticio mimzidvelobas, romelic, rogorc 
Cans, maT ufro meti uRirT, vidre `xelovnurad Seqmnil Se-
mosavalze~ gadaxdili gadasaxadi.

radgan saqarTveloSi safondo birJa ar muSaobs, ami-
tom saqarTvelos saaqcio sazogadoebebs, romelTa aqciebi 
kotirebulia birJaze, yalbi pozitiuri finansuri angariS-
gebebis xelovnuri suraTis Seqmnis cduneba ar gaaCniaT. 
ufro _ piriqiT: isini Semosavlis ara zrdis, aramed Semci
rebis `xvrelebs~ eZeben. ase rom, saqarTveloSi ver ipoviT 
firmas, romelic Semosavlis xelovnuri zrdis maqinaciebs 
asrulebs. Semcirebis mcdelobebs ki xSirad afiqsireben 
saqarTvelos finansTa saministros Semosavlebis samsaxuri 
da kontrolis palata. saqarTveloSi, ZiriTadad, es ori 
organo axorcielebs kompaniebis finansur kontrols. aseT 
dros evropasa da amerikaSi aseTi qmedebebis prevenciisa da 
aRmofxvrisaTvis mravali saxelmwifo da kerZo organizacia 
muSaobs (aSS-Si: SEC U. S. Securities and Exchange Commission, Fi-

1   S. SalaSvili, finansuri maqinaciebi da maTi aRmofxvris gzebi _ 
msoflio praqtika, J. `buRaltruli aRricxva~, #6, 2011. gv. 32-36. 
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nancial research and Analysis da sxv.; evropaSi: European Securities 
and Markets Authority da sxv.). maT ufleba aqvT, Caataron da-
moukidebeli sagamoZiebo procedurebi da aRmoCenil TaR-
liTobasa da maqinaciebs daakisron saTanado samarTlebrivi 
pasuxismgebloba.

ase rom, Cemi azriT, manam sanam saqarTveloSi safonado 
birJa srulfasovnad ar amuSavdeba, kompaniebi ar dain-
teresdebian meqanikurad gazrdili Semosavlebis CvenebiT 
da Tu aseTi mainc moxda, is ara TaRliTobad, aramed daSve-
bul Secdomad unda CaiTvalos. saqarTvelos pirobebisTvis 
TaRliTobad unda CaiTvalos xelovnurad Semcirebuli Se-
mosavali, rasac mravali kompania ormagi buRalteriis war-
moebiT axerxebs.

rac Seexeba araoperaciul Semosavlebs, maTi xelovnuri 
gazrdiT ucxouri kompaniebi imitom ar arian dainteresebu-
li, rom aseTi Semosavlebis sidide inevstorebs ar aintere-
sebT.


