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amis sapasuxod, 2009 wels 
sabWom Tavis Tavze aiRo 
valdebuleba maqsimalurad 
SemWidroebul vadebSi Sei­
tanos cvlilebebi arsebul 
standartebSi. daisaxa geg­
ma, buRaltruli aRricxvis 
saerTaSoriso standarti 39 
Canacvldes axali moTxovne­
biT sam etapad: 1) kla­si­fi­ka­
cia da Se­fa­se­ba; 2) fi­nan­su­
ri aq­ti­ve­bis ga­u­fa­su­re­ba; 3) 
he­ji­re­bis aR­ricx­va.

rTulia ar daeTanxmo 
kritikas bass 39-is – dRe­
vandeli versia finansuri 
instrumentebis Sefasebis 
ocamde midgomas iTvalis­
winebs, rac finansuri in­
strumentis kategoriazea 
damokidebuli. kategoriebi 
ki, Tavis mxriv, damokide­
bulia menejmentis gegmeb­
ze. garda amisa, realuri 
Rirebulebis cvlilebebi 
aRiricxeba, mogeba-zaralis 
angariSgebaSi, kapitalSi, 
an moZraobs kapitalidan 
mogeba-zaralSi gayidvis da 
gaufasurebisas, an saerTod 
ar aRiricxeba. erTi Sexed­
viTac Cans, rom standarti 
subieqturobisa da Secdo­

mebisTvis farTo poligons 
gvitovebs...

dReis mdgomareobiT sab­
Wom gadadga garkveuli na­
bijebi Tavis pirobis Ses­
rulebisken. Cven vecdebiT 
mokled SevajamoT is Zi­
riTadi siaxleebi, rac mo­
cemuli momentisTvis ukve 
cnobilia.

2009 wlis 12 noembers 
sabWom axali fass 9 gamo­
aqveyna. fass 9 Caanacvlebs 
bass 39-is bevr moTxovnas, 
konkretulad ki fi­nan­su­ri 
aq­ti­ve­bis kla­si­fi­ka­ci­a­sa da 
Se­fa­se­bas­Tan da­kav­Si­re­bul 
moTxov­nebs. es standarti 
savaldebuloa 2013 wlis 1 
ianvriT dawyebuli saanga­
riSgebo periodebisTvis da 
misi ufro adre danergva ne­
badarTulia.

fass 9-is gamoqveynebiT 
sabWom daasrula bass 39-
is sametapobrivi Canacvle­
bis pirveli etapi. bass 39-is 
darCenili nawilis Canacv­
leba 2010 wlis ganmavloba­
Si igegmeba.

qvemoT mokled Sevaja­
mebT fass 9-is ZiriTad 
moTxovnebs.

moqmedebis sfero:
fass 9 moicavs yvela im 

aqtivs, romelic bass 39-is 
moqmedebis sferoSi eqceoda 
– investiciebs savalo ins­
trumentebsa da kapitalSi, 
sesxebs, debitorul angari­
Sebs da warmoebul instru­
mentebs. 

klasifikacia:
fass 9 mixedviT, finansu­

ri aqtivi klasificirdeba 
Semdeg sam kategoriad: 

• amor­ti­zi­re­bu­li Ri­re­
bu­le­biT aR­ricxu­li fi­nan­
su­ri aq­ti­ve­bi;

• re­a­lu­ri Ri­re­bu­le­biT 
aR­ricxu­li fi­nan­su­ri aq­
ti­ve­bi asa­xu­li mo­ge­ba­Si, an 
za­ral­Si;

• re­a­lu­ri Ri­re­bu­le­biT 
aR­ricxu­li fi­nan­su­ri aq­ti­
ve­bi asa­xu­li ka­pi­ta­lis moZ­
ra­o­bis uwyis­Si.

klasifikaciis 
kriteriumi:
fass 9-is Tanaxmad, is Tu 

klasifikaciis romel jguf­
Si moeqceva da Sesabamisad, 
rogor Sefasdeba finansuri 
aqtivi, damokidebulia or 
kriteriumze:

finansuri 

instrumentebi _ 

siaxleni da 

perspeqtivebi
wi­na wle­bis kri­zis­ma kiTx­vis niS­nis qveS da­a­ye­na fi­nan­

su­ri aR­ricx­vis sa­er­Ta­So­ri­so stan­dar­teb­Si (`fass~) ar­
se­bu­li zo­gi­er­Ti prin­ci­pis mar­Te­bu­lo­ba. 
di­di oce­u­lis qvey­ne­bis xel­m­ZR­va­ne­leb­ma, fi­nan­su­ri 

sta­bi­lu­ro­bis fo­rum­ma (Financial Stability Forum), ev­ro­ga­
er­Ti­a­ne­bis mi­nis­t­reb­ma da ma­re­gu­li­re­bel­ma or­ga­no­eb­ma 
mTe­li msof­li­os mas­S­ta­biT sa­er­Ta­So­ri­so bu­Ral­t­ru­
li stan­dar­te­bis sab­Wos (`sab­Wo~) fi­nan­sur in­s­t­ru­men­teb­
Tan da­kav­Si­re­bu­li stan­dar­te­bis ga­mar­ti­ve­ba da uf­ro ga­
sa­ge­bi for­miT war­d­ge­na mos­Txo­ves.
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• biz­ne­sis mo­de­lis tes­
ti­re­ba – eqceva Tu ara fi­
nansuri aqtivi iseT biznes­
modelSi, romlis Tanaxma­
dac aqtivebis floba xdeba 
saxelSekrulebo fuladi 
nakadebis misaRebad (nacv­
lad iseTi biznes modelisa, 
romlis drosac aqtivi ga­
miznulia gasayidad mogebis 
miRebis mizniT)?

• fu­la­di na­ka­de­bis ma­
xa­si­a­Teb­le­bis tes­ti­re­ba – 
aqvs Tu ara momaval fulad 
nakadebs konkretuli gadax­
dis grafiki, romelic Sed­
geba ZiriTadi Tanxisa da 
masTan dakavSirebuli pro­
centis dafarvebisgan?

Tu finansuri aqtivi akma­
yofilebs zemoT CamoTvlil 
or kriteriums, is amorti­
zirebuli RirebulebiT un­
da aRiricxos. aqedan ga­
momdinare sesxebi, savaWro 
debitoruli angariSebi da 
investiciebi sasesxo inst­
rumentebSi, rogorc wesi, 
akmayofilebs mocemul kri­
teriumebs da Sesabamisad 
aRiricxeba amortizirebuli 
RirebulebiT.

finansuri aqtivebi, rom­
lebic ar akmayofilebs mo­
cemul kriteriumebs, aRi­
ricxeba realuri Rirebule­
biT.

biznesis 
modelis testireba
biznesmodelis testire­

ba gulisxmobs imis dadge­
nas, aris Tu ara biznesis 
ZiriTadi mizani finansuri 
aqtividan saxelSekrulebo 
fuladi nakadebis amoReba, 
Tu mizans saboloo vadamde 
aqtivis gayidviT mogebis mi­
Reba warmoadgens. amis gan­
sazRvra biznes qvedanayofis 
da ara konkretuli aqtivis 
WrilSi xdeba da maSasada­
me, ar efuZneba menejmentis 
gegmebs konkretul aqtivTan 
mimarTebaSi.

fass 9 iTvaliswinebs, 

rom sa­war­mos Se­saZ­loa bev­
ri biz­nes qve­da­na­yo­fi hqon­
des da ma­Ti mar­T­va gan­s­x­
va­ve­bu­li iyos. magaliTad, 
banks SesaZloa hqondes ro­
gorc sacalo sabanko momsa­
xurebis qvedanayofi, ise, sa­
investicio bankis saqmiano­
bac. Sesabamisad, sacalo sa­
banko qvedanayofis mizania 
finansuri aqtivebis sabo­
loo vadamde SenarCuneba da 
saxelSekrulebo dafarvis 
grafikiT gaTvaliswinebuli 
fuladi nakadebis amoReba, 
xolo, sainvesticio banki 
ki miznad isaxavs aqtivebis 
realizaciiT miiRos mogeba; 
amitom, sacalo sabanko qve­
danayofis finansuri aqtive­
bi aRiricxeba amortizire­
buli RirebulebiT, imisda 
miuxedavad, rom SesaZloa, 
analogiuri aqtivi sainves­
ticio qvedanayofSi eqvemde­
bareba realuri Rirebule­
biT aRricxvas. 

fuladi nakadebis 
maxasiaTeblebis 
testireba
axlaxans saerTaSoriso 

buRaltruli standartebis 
sabWom gamosca standarti 
mcire da saSualo biznese­
bis aRricxvis regulire­
bisTvis. fuladi nakadebis 
maxasiaTeblebis testire­
bisadmi midgoma swored am 

standartidan iqna gadmo­
Rebuli. ZiriTadi midgoma 
mdgomareobs imaSi, rom mxo­
lod is instrumentebi, rom­
lebsac ZiriTadi Tanxisa da 
procentis dafarvis saxel­
Sekrulebo grafiki aqvs, eq­
vemdebareba amortizirebu­
li RirebulebiT aRricxvas. 

aqtivi im SemTxvevaSi ak­
mayofilebs fuladi naka­
debis maxasiaTeblebis kri­
teriums, Tu masTan dakav­
Sirebuli fuladi nakadebi 
fiqsirebulia (magaliTad, 
sesxi fiqsirebuli sapro­
cento ganakveTiT), rode­
sac saprocento ganakveTi 
cvladia raime maxasiaTeb­
lis mixedviT (magaliTad, 
LIBOR), an rodesac sapro­
cento ganakveTi fiqsirebu­
lis da cvladis erToblio­
bas warmoadgens (magaliTad, 
LIBOR-s plus fiqsirebuli 
ganakveTi).

investiciebi 
kapitalSi
fass 9 moiTxovs, rom yve­

la investicia kapitalSi 
aRiricxos realuri Rire­
bulebiT. es ki niSnavs imas, 
rom is aqtivebi, romlebic 
sajarod ar iyideba da ma­
Ti sabazro fasis pirdapir 
dadgena SeuZlebelia, ar Se­
iZleba aRiricxebodes TviT­
RirebulebiT, rogorc es 
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bass 39-is mier iyo daSvebu­
li. Tumca, fass 9 mainc to­
vebs garkveul gamosavals 
da ambobs, rom zogierT Sem­
TxvevaSi TviTRirebuleba 
SesaZloa realuri Rirebu­
lebis saukeTeso miaxloe­
bas warmoadgendes. standar­
tSi aseve warmodgenilia 
imis nimuSebi, Tu rodis ar 
SeiZleba TviTRirebuleba 
realuri Rirebulebis miax­
loebad iqnes miCneuli. 

investiciebi kapitalSi 
klasificirdeba rogorc 
realuri RirebulebiT aR­
saricxi mogeba-zaralis an­
gariSgebis gavliT, garda im 
iSviaTi SemTxvevebisa, rode­
sac Tavdapirvelive aRiare­
bisas moxdeba investiciis 
klasifikacia rogorc re­
aluri RirebulebiT aRsa­
ricxi kapitalis moZraobis 
angariSgebis gavliT. aseT 
SemTxvevaSi klasifikaciis 
Semdgomi cvlileba dauS­
vebelia. Tuki instrumenti 
savaWrod aris gankuTvnili, 
misi realuri Rirebulebis 
cvlilebis aRricxva kapita­

lis moZraobis angariSgeba­
Si dauSvebelia. 

investiciis klasifikacia 
rogorc realuri Rirebule­
biT aRsaricxi kapitalis moZ­
raobis angariSgebis gavliT 
bass 39-sgan gansxvavebul mid­
gomebs iTvaliswinebs. konkre­
tulad ki ar aris saWiro ase 
klasificirebuli investici­
is gaufasurebis Sefaseba da 
investiciis gayidvisas rea­
luri Rirebulebis cvlile­
biT gamowveuli dagrovili 
mogeba-zaralis reklasifika­
cia mogeba-zaralis angariS­
gebaSi; realuri Rirebulebis 
nebismieri cvlileba samuda­
mod kapitalSi rCeba.

reklasifikacia
im finansuri aqtivebisT­

vis, romlebic akmayofilebs 
fuladi nakadebis maxasia­
Teblebis tests, reklasifi­
kacia realuri da amorti­
zirebuli RirebulebiT aR­
ricxul kategoriebs Soris 
moTxovnilia maSin, rodesac 
biznes_modelis miznobri­
oba icvleba. magaliTad, 

amortizirebuli Rirebu­
lebiT aRsaricxi jgufidan 
aqtivebi unda reklasifici­
rebul iqnes realuri Rire­
bulebiT aRsaricx jgufSi, 
rodesac banki gadawyvets 
Sewyvitos sacalo ipoTeku­
ri dakrediteba da daiwyos 
ipoTekuri sesxebis portfe­
lis realizacia. 

danergvis TariRi
fass 9-is savaldebulo 

danergva unda moxdes 2013 
wlis 1 ianvriT dawyebuli 
saangariSgebo periodis bo­
los; daSvebulia ufro ad­
re danergvac. 

fass 9 moiTxovs retrospeq­
tiul danergvas, Tumca, biznes 
modelis testireba danergvis 
TariRisTvis moxdeba. 

is sawarmoebi, romlebic 
adreul danergvas gadawyve­
ten, gaTavisuflebuli ari­
an Sesadarisi informaciis 
wardgenisgan. 

sabWos 
Semdgomi gegmebi
bass 39-is darCenili nawi­

lis Canacvlebas sabWo 2010 
wlis meore naxevarSi geg­
mavs. dagegmilia fass 9-Si 
Semdegi sakiTxebis Setana:

• fi­nan­su­ri val­de­bu­le­
be­bis kla­si­fi­ka­cia da aR­
ricx­va;

• ga­u­fa­su­re­ba;
• he­ji­re­bis aR­ricx­va;
• aRi­a­re­bis ga­uq­me­ba.
vimedovnebT, rom mocemu­

li masala dagexmarebaT mom­
zadebulebi SexvdeT finansu­
ri aqtivebis aRricxvis axal 
moTxovnebs! SegaxsenebT, rom 
am da sxva sakiTxebTan da­
kavSirebuli konsultaciebi 
SegiZliaT ufasod miiRoT 
saerTaSoriso safinanso 
korporaciis korporaciuli 
marTvis proeqtSi.

nino kartozia
saerTaSoriso safinanso 

korporaciis specialisti
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