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samomavlo angariSebze gakeTebuli gaTvlebi 

 
es prospeqti SeiZleba moicavdes saprognozo gaTvlebze gakeTebul gancxadebebs (“saprognozo 
gancxadebebi”). aRniSnuli saprognozo gancxadebebis amocnoba SeiZleba iseTi sityvebiT, 

rogoricaa `SeiZleba~, `iqneba~, `mosalodnelia~, `migvaCnia~, `Sefasebulia~, `gagrZeldeba~ an sxva 

msgavsi sityvebiT. saprognozo gancxadebebis amocnoba aseve SesaZlebelia imiT, rom isini ar 

asaxaven mkacr istoriul an mimdinare faqtebs. aseTi saprognozo gancxadebebi yuradRebiT unda 

waikixoT, radgan isini exeba kompaniis samomavlo perspeqtivas, moicavs gaTvlebs kompaniis 
momaval saoperacio Sedegebze an finansur mdgomareobaze, an Seicavs sxva saxis prognozebze 
dafuZnebul informacias. kompanias miaCnia, rom mniSvnelovania investorebisTvis Cveni molodinis 

gaziareba. Tumca, momavalSi SeiZleba iseTi movlenebi ganviTardes, romelTa gaTvla an 

gakontroleba kompaniam ver SeZlos da am movlenebis gamo realuri Sedegi mniSvnelovnad 

gansxvavdebodes im Sedegisgan, romelic sxvadasxva faqtorze dayrdnobiT aris ganxiluli. 

aRniSnuli faqtorebi yuradRebiT unda ganixiloT da mkiTxveli ar unda daeyrdnos mxolod 

saprognozo gancxadebebs. obligaciebSi investirebamde, potenciuri myidveli informirebuli unda 
iyos, rom prospeqtis nawilSi - `riskis faqtorebi~ moyvanili movlenebis ganviTarebis 

SemTxvevaSi kompaniis saqmianoba, saoperacio Sedegi da finansuri mdgomareoba SesaZloa 
gauaresdes. kompaniis an misi saxeliT gakeTebuli yvela saprognozo gancxadeba kvalificirdeba 

da ganxiluli unda iqnes Sesabamisi gamafrTxilebeli ganxcadebebisa da riskis faqtorebis 

gaTvaliswinebiT, romlebic moyvanilia am prospeqtSi. kompania ar aris valdebuli ganaaxlos 

romelime saprognozo gancxadeba am prospeqtis TariRis Semdeg an aRniSnuli gancxadebebi 
realurad ganaxorcielos. 

 
 
  
finansuri informacia, aRricxva da angariSgeba 
 

Tu sxvagvarad ar aris miTiTebuli, am dokumentSi moyvanili finansuri informacia efuZneba 
kompaniis audirebul finansur uwyisebs, romelic gakeTebulia kompaniis dafuZnebidan ramdenime  

dReSi, romelic TandarTulia winamdebare emisiis prospeqtze danarTi #1-is saxiT. kompanias 

aseve warmodgenili aqvs samomavlo (Pro Forma) araaudirebuli finansuri gaTvlebi da saprognozo 

uwyisebi. kompania buRaltrul aRricxvas da finansur angariSgebas awarmoebs  buRaltruli 
aRricxvisa da angariSgebis saerTaSoriso standartebis mixedviT (`baass~), romelic gacemulia 

saerTaSoriso saangariSgebo standartebis sabWos mier. 

 

kompania regularulad ganaaxlebs finansur informacias, warudgens angariSgebas erovnul banks, 

sajaros gaxdis wliur audirebul finansur angariSgebas, naxevarwliur finansur angariSgebas da 
mimdinare angariSgebas mniSvnelovani zegavlenis mqone faqtebze. 

 
 
 
valuta 

 
am prospeqtSi gamoyenebulia Semdegi savaluto terminebi: 

 `qarTuli lari~, `lari~ niSnavs saqarTvelos kanonier valutas; 

 `amerikis SeerTebuli Statebis dolari~, `dolari~ an `aSS dolari~ niSnavs amerikis 

SeerTebuli Statebis kanonier valutas; 
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SeTavazebis Sejameba 

obligaciebis saklaso Tvisebebi da SeTavazebis ZiriTadi pirobebi 

 

emitenti saaqcio sazogadoeba "m2" (ss `m2~) (saidentifikacio kodi 404465529) 
 

instrumenti kuponuri obligacia (fiqsirebuli saprocento ganakveTis mqone  sasesxo 

fasiani qaRaldi) 
 

obligaciis forma aramaterializebuli, anu obligaciebis registrirebul mflobelebad 

miiCnevian, registratoris mier warmoebul fasiani qaRaldebis reestrSi 

da nominaluri mflobelebis CanawerebSi (sub-reestrebSi) registrirebuli 
obligaciebis mflobelebi. 
 

klasifikacia arauzrunvelyofili valdebuleba 
 

obligaciis nominaluri 

Rirebuleba 

1,000 (erTi aTasi) aSS dolari 

 
 

obligaciebis raodenoba 5,000 (xuTi aTasi) cali 
 

mTliani emisis 

nominaluri Rirebuleba 

5,000,000 (xuTi milioni) aSS dolari 

 
 

obligaciebis gamoSvebis 
da ganTavsebis dawyebis 

TariRi, ganTavsebis 

xangrZlivoba. 
 

obligaciebi gamoSvebul iqneba 2014 wlis 23 aprils, am dRidanve daiwyeba 
misi ganTavseba; ganTavsebis procesi gastans 6 Tve da dasruldeba 2014 

wlis 23 oqtombers.  

obligaciebis vadianoba 1 weli (365 dRe).  
 

obligaciebis ganaRdebis 

da sargeblis (kuponis) 

gadaxdis TariRi 
 

2015 wlis 23 aprili  

sargeblis (kuponis) 

odenoba, gaangariSeba da 
daricxva  

sargebeli iqneba obligaciis nominaluri Rirebulebis wliuri 9.5% (cxra 

mTeli xuTi meaTedi procenti). sargeblis gaangariSeba moxdeba weliwadSi 
365 dRis safuZvelze, kuponis daricxva moxdeba obligaciebis gamoSvebis 

TariRidan kuponis gadaxdis TariRamde.  
 

sargeblis (kuponis) 
gadaxdis perioduloba da 
wesi 

sargeblis gadaxda moxdeba weliwadSi erTxel, obligaciebis ganaRdebasTan 
(dafarvasTan) erTad, saqarTveloSi moqmedi kanonmdeblobiT sargebelze 
gaTvaliswinebuli gadasaxadebis gamoklebiT. 
 

obligaciebis emisiis 
pirveli tranSis  

ganTavsebis fasi  
 

2014 wlis 23 maisamde, ganTavseba moxdeba obligaciis nominaluri 
RirebulebiT - 1,000 (erTi aTasi) aSS dolari (an eqvivalenti lari). 

ganTavsebis fasi emisiis 

pirveli tranSis Semdgom 

periodSi  

2014 wlis 23 maisidan emitentis mier ganTavsebis fasis dadgena moxdeba 

gamoSvebidan faqtiurad gasuli dReebis ganmavlobaSi dasaricxi 

gaangariSebuli sargeblis odenobisa da obligaciis nominaluri fasis 
jamis odenobiT.  
 

Sesyidvis procedura potenciur myidvelebs SeuZliaT interesi obligaciebis Sesyidvaze 

gamoxaton Sesyidvis Sesaxeb ganacxadis SetaniT an eleqtronuli 

SetyobinebiT ganTavsebis agentTan (an/da warmomadgenlobiTi 

uflebamosilebis mqone finansuri SuamavlTan/SuamavlebTan). nebismier 

ganacxads iuridiuli Zala eqneba mas Semdeg, rac gaformdeba emitentis 
mier am emisiiT gansazRvruli obligaciebis gasxvisebis gankarguleba. 
 

ganTavsebis Tavisebureba  

 
 

 

 

mocemuli prospeqtiT gaTvaliswinebuli emisiis an misi nawilis ganTavseba 

SesaZloa moxdes garkveuli kategoriis investorebze, romelTac aqvT 
sabanko depozitebSi an depozitarul xelwerilebSi investirebis 

gamocdileba da aqvT survili moaxdinon sainvesticio portfelis 

diversificireba (sabanko depozitebsa da fasian qaRaldebSi). msgavsi 
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angariSsworeba 

SezRudva, SesaZloa dadgindes emitentis, ganTavsebis agentis da/an 

finansuri Suamavlis mier obligaciebis ganTavsebis uzrunvelsayofad da 

korporatiul sasesxo fasian qaRaldebSi investirebis msurvelTa 
kategoriis gamovlenisa da ganviTarebis mizniT.  
 

vinaidan obligaciis nominali aris aSS dolarSi, ganTavsebis dros 
investorma (romelsac saqarTvelos kanonmdeblobiT ezRudebaT ucxour 
valutiT denominirebuli korporatiuli sasesxo fasiani qaRaldebis 

SeZenis safasuris gadaxda ucxouri valutiT)  angariSsworeba unda 

moaxdinos eqvivalenturi odenobiT  larSi, Sesabamisi dRisaTvis 

erovnuli bankis mier dadgenili  oficialuri kursis Sesabamisad. im 

SemTxvevaSi, Tu obligaciebis ganTavsebis vadis amowurvamde periodSi 

kanonmdeblobiT daiSveba SeZenis safasuris gadaxda ucxouri valutiT, 
obligaciis safasuris gadaxda unda moxdes aSS dolarebSi; agreTve, 

emitenti arsebuli sakanonmdeblo SezRudvis pirobebSi, obligaciis 
mflobels obligaciis dafarvis da kuponis Tanxas Cauricxavs erovnul 

valutaSi Sesabamisi dRisTvis saqarTvelos erovnuli bankis mier 

dadgenili oficialuri kursiT, xolo Tu obligaciebis ganaRdebis 

TariRamde periodSi kanonmdeblobiT daiSveba obligaciis nominalis an/da 
daricxuli sargeblis gadaxda ucxour valutaSi, emitenti obligaciis 

ganaRdebis da kuponis Tanxis investorisTvis gadaxdas uzrunvelyofs aSS 

dolarebSi. 
 

saaRricxvo TariRi da 
gasxvisebis SezRudva 

obligaciis ganaRdebis da kuponis gadaxdis TariRamde 5 (xuTi) samuSao 
dRiT adre TariRi (2015 wlis 16 aprili) warmoadgens saaRricxvo 

TariRs. saaRricxvo TariRis 18:00 saaTis mdgomareobiT arsebul 
obligaciebis mflobelebs aqvT ufleba miiRon obligaciis nominaluri 

Rirebuleba da wminda (dabegrili) sargebeli. aRniSnuli saaRricxvo 

TariRidan ikrZaleba  obligaciebis meorad bazarze gasxviseba. 
 

saxsrebis gamoyeneba obligaciebis gamoSvebis Sedegad miRebuli saxsrebi moxmardeba kompaniis 

mier sacxovrebeli kompleqsebis mSeneblobasa da ganviTarebas. 
 

ganTavsebis procedura da 
wesi 
 

ix. ganTavsebis procedura - gverdi 14-15. 

obligaciebis dafarvis 

wesi 

emitenti kisrulobs valdebulebas obligaciebis gamoSvebidan erTi wlis 

Tavze, 2015 wlis 23 aprils,  gadauxados obligaciis mflobelebs 

nominaluri Rirebuleba daricxul da gadauxdel sargebelTan erTad. 

sargebelis Tanxas akldeba saqarTveloSi moqmedi kanomdeblobiT 

gaTvaliswinebuli gadasaxadebi (amJamad moqmedi sagadasaxdo kodeqsiT 

ofSorul zonaSi registrirebul mesakuTreTaTvis sargebeli daibegreba 
wyarosTan 15%-iT, xolo sxva yvela SemTxvavaSi 5%-iT) 
 

emitentis sakontaqto 
informacia 

ss "m2, (s/k 404465529); misamarTi _ saqarTvelo, q. Tbilisi, (0179), 

yazbegis q. 3-5; tel.: +995 32 2444 111; el.-fosta: info@m2.ge 
 

ganTavsebis agenti ss "bi ji kapitali" (211359206) _ Tbilisi, 0179, WavWavaZis gamz. #7, 
tel: 2444 132; el.-fosta: st@bgcap.ge 

 
registratori ss `saqarTvelos fasiani qaRaldebis gaerTianebuli registratori~ 

Tbilisi, 0162, mosaSvilis q.#11; tel.: 2251 560; faqsi: 2251 960;  

el.-fosta: info@usr.ge 
 

maregulirebeli 
kanonmdebloba 

saqarTvelos kanonmdebloba 
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emitenti kompaniis Sesaxeb  
 

 

mimoxilva 
 

kompania registrirebulia saqarTveloSi, q. TbilisSi, 2014 wlis 12 Tebervals, 
maregistrirebeli organo - sajaro reestris erovnuli saagento, sadientifikacio kodi 

404465529, kompaniis registrirebuli iuridiuli misamarTia: saqarTvelo, Tbilisi, yazbegis q. # 

3-5. kompaniis saqmianobis adgili da sakontaqto misamarTia: saqarTvelo, Tbilisi, yazbegis q. # 

3-5. 

 

 
kompaniis sawesdebo kapitali da aqciebi  

 

2014 wlis 24 Tebervlis mdgomareobiT kompaniis gacxadebuli sawesdebo kapitali Seadgens 

15,000,000 (TxuTmeti milioni) lars. Sevsebuli saaqcio kapitali Seadgens 12,095,826 (Tormeti 

milion oTxmocdaTxuTmeti aTas rvaas ocdaeqvsi) lars, rac Sedgeba 12,095,826 (Tormeti milion 

oTxmocdaTxuTmeti aTas rvaas ocdaeqvsi) Cveulebrivi aqciisagan nominaluri RirebulebiT erTi 
aqcia - 1 lari. 

 

 
aqcionerebi 
 

2014 wlis 24 Tebervlis  mdgomareobiT kompaniis aqciaTa 100%-is mflobelia ss “galt end 

Taggart holdinz”-i (saidentifikacio kodi 204561624) .  

 

 
kompaniis misia, xedva da faseulobebi 
 

kompaniis misiaa gaxdes cxovrebis ukeTesi xarisxis Semqmneli saqarTveloSi da asocirdebodes 

adamianebisTvis komfortul da Tanamedrove cxovrebis stilTan.  

 

kompaniis xedvaa damkvidrdes iseT developerul kompaniad, romelic saqarTveloSi nergavs 
xarisxiani, komfortuli cxovrebis standards da xelmisawvdoms xdis mas.  

 

kompaniisTvis faseulia is, rac mniSvnelovania klientebisTvis, TanamSromlebisTvis, aqcionerebisa 
da zogadad, urbanuli ganviTarebisaTvis. 

  

kompania eZebs iseT novatorul midgomebs, romlebic axal simaRleze aiyvans sacxovrebeli farTis 
rogorc optimaluri dagegmvis, ise mSeneblobis process. inovaciuri midgomebiT igegmeba garemo 

ise, rom TiToeuli kvadratuli metri efeqturad iyos ganawilebuli da maqsimalurad morgebuli 

momxmareblis saWiroebebsa da survilebs.  

 
kompaniis mmarTveli gundisTvis mniSvnelovania, rom kompania gaxdes angariSvaldebuli sawarmo, 

finansuri angariSgebis xarisxTan erTad ganaviTaros korporatiuli mmarTveloba da gamWvirvale 
da sajaro gaxados informacia, maqsimalurad imuSavos dafinansebis alternativaTa Ziebaze da 

Tavisi adgili daimkvidros fasiani qaRaldebis bazarze.  

 

 
kompaniis saqmianoba 

 
ss `m2~ aris developeruli kompania, romelsac gamiznuli aqvs sxvadasxva tipis sacxovrebeli 

kompleqsebis mSenebloba da ganviTareba qalaq TbilisSi. (ixileT muxli - miRebuli saxsrebis 

gamoyeneba). 

 
 
kompanias samSeneblo proeqtebis developmentisa da marTvis mizniT xelSekruleba gaformebuli 

aqvs s.s. ,,m2 uZravi qoneba”-sTan (SemdgomSi “mmarTveli kompania”). 
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mmarTveli kompania daarsebulia 2006 wlis 27 seqtembers, mas mdidari gamocdileba aqvs uZravi 

qonebis sferoSi sxvadasxva proeqtebis ganxorcielebis kuTxiT. mmarTvel kompanias 
ganxorcielebuli aqvs saofise farTebis, sasawyobo meurneobebis, savaWro centrebis da 

sacxovrebeli kompleqsebis mSenebloba, remonti da ganviTareba. mmarTveli kompaniis mier iqna 

ganxorcielebuli q. TbilisSi, CubinaSvilis q. 68-Si arsebuli sacxovrebeli kompleqsis 
developmenti (8 mln aSS dolaris jamuri biujetiT), romelic daiwyo 2010 wels da dasrulda 

2012 wels. kompleqsSi arsebuli 123 binidan yvela bina gayidulia. mmarTveli kompania aseve 

warmatebiT axorcielebs q. TbilisSi, TamaraSvilis q. #13-Si mravalbiniani (525 bina) kompleqsis 
developments (40.4 mln aSS dolaris jamuri biujetiT), romelic dasasruls uaxlovdeba da 

romelSic binebis 90%-ze meti gayidulia. aRsaniSnavia, rom aRniSnuli proeqtis dafinansebis 

mizniT mmarTvelma kompaniam moizida holandiis ganviTarebis bankis (FMO) sakredito resursi 20 

mln aSS dolaris odenobiT. warmatebuli gayidvebis gamo sakredito resursisTanxidan aTvisebul 

iqna mxolod 10 mln aSS dolari, romelic mmarTvelma kompaniam winswrebiT dafara 2013 wlis 
dekemberSi.  
 

2013 wlis dekemberSi mmarTvelma kompaniam daiwyo kidev ori proeqtis developmenti: q. 

TbilisSi, yazbegis gamzirze #25-Si 295 biniani kompleqsis mSenebloba (20.4 mln aSS dolaris 

jamuri biujetiT) da q. TbilisSi, vaJa-fSavelas gamziri, me-3kv. #71-Si, nucubiZisa da marijanis 

quCebis kuTxeSi 221 biniani kompleqsis developmenti (14.8 mln aSS dolaris jamuri biujetiT). 

aRniSnuli proeqtebis ganxorcielebis mizniT 14 mln aSS dolaris odenobis sakredito resursi 
mozidul iqna saerTaSoriso safinanso korporaciisa (IFC) da kanadis mTavrobis mier 

dafinansebuli klimatis cvlilebis programidan (Canada Climate Change Program - CCCP).  
 
mmarTvel kompanias aseve warmatebiT aqvs gaweuli proeqtebis marTvis momsaxureba iseTi 
kompaniebisTvis rogoricaa ss ,,aldagi” (5 hospitlis mSeneblobis marTva dasavleT saqarTveloSi 

7.7 mln aSS dolaris jamuri samSeneblo biujetiT), ss ,,arqimedes global jorjia” (2 

hospitlis mSeneblobis marTva aRmosavleT saqarTveloSi 3.2 mln aSS dolaris jamuri 

samSeneblo biujetiT) da Sps ,,kavkasus autohauzi” (11 heqtarze avtobazrobis mSeneblobis 

marTva qalaq rusTavSi 8 mln aSS dolaris jamuri samSeneblo biujetiT).  

 
 
kompaniis marTva  
 

emitentis menejmentis umaRlesi safexuri da ZiriTadi gadawyvetilebis mimRebi aris aqcionerTa 

saerTo kreba. aqcionerTa saerTo kreba irCevs kompaniis sameTvalyureo sabWos, romelic 

pasuxismgebelia kompaniis marTvaze, strategiis gansazRvrisa da zogadi zedamxedvelobis CaTvliT. 
sameTvalyureo sabWo niSnavs generalur direqtors, romelic pasuxismgebelia kompaniis 

yoveldRiur saqmianobaze.  

 

qvemoT mokled aris aRwerili sameTvalyureo sabWos da generaluri direqtoris ZiriTadi 
funqciebi. kompaniis yvela mmarTvelobiTi organos detaluri funqciebi, uflebebi da 
valdebulebebi asaxulia kompaniis wesdebaSi. 

 

emitents gaformebuli aqvs marTvis xelSekruleba mmarTvel kompaniasTan, romlis menejmenti 

dayofilia sxvadasxva doneebad da qvedoneebad. TiToeuli maTgani pasuxismgebelia kompaniis 

saqmianobis sxvadasxva aspeqtze.  

 
 
sameTvalyureo sabWo  

 
sameTvalyureo sabWo pasuxismgebelia kompaniis zogad marTvaze da im sakiTxebTan mimarTebaSi, 

romlebic gansazRvrulia saqarTvelos kanonmdeblobiT da/an kompaniis wesdebis mixedviT.  

 
kompaniis sameTvalyureo sabWo xuTi pirisgan Sedgeba: 

irakli burdilaZe – sameTvalyureo sabWos Tavmjdomare; 

sulxan gvalia – sameTvalyureo sabWos Tavmjdomaris madgile; 
irakli gilauri – sameTvalyureo sabWos wevri; 
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arCil gaCeCilaZe – sameTvalyureo sabWos wevri; 

mixeil gomarTeli – sameTvalyureo sabWos wevri; 

 
 
generaluri direqtori 

 
generaluri direqtoria _ giorgi vaxtangiSvili (piradi # 01009015852)  

 

generaluri direqtori pasuxismgebelia kompaniis marTvaze da kompaniis yoveldRiur saqmianobaze. 
generaluri direqtori sameTvalyureo sabWosTan SeTanxmebiT niSnavs direqtoris moadgileebs. 

generaluri direqtoris moadgile finansur dargSi aris – emzar oTxozoria (piradi 

#19031004101) 

 

 
sakadro resursi 
 

aRsaniSnavia, rom proeqtebis marTvisa da gayidvebis momsaxurebis gawevis kuTxiT kompanias 

Sesabamisi xelSekruleba aqvs gaforembuli s.s. ,,m2 uZrav qoneba”-sTan romelsac 2013 wlis 31 

dekembris mdgomareobiT dasaqmebuli hyavda 48 adamiani, aqedan 23 adamiani gayidvebis da 

marketingis mimarTulebiTaa dasaqmebuli. mmarTveli kompaniis gayidvebis personali ganawilebulia 

gayidvebis 4 ofisSi. 

  

 
menejmentisadmi angariSgeba 

 
mmarTvel kompaniaSi danergilia menejmentisadmi angariSgebis axali sistema, romelic Sesabamis 

departamentebs avaldebulebs gaakeTon Semdegi angariSgebebi da gamoTvlebi: 

 

 yoveldRiurad gayidvebis statistika; 
 yovelkvireulad gayidvebis statistika kviris WrilSi; 

 yovelTviurad – gayidvebis detaluri analizi, samSeneblo samuSaoebis progresis 

angariSi, finansuri uwyisebi da sagadasaxado deklaraciebi; 

 yovelwiurad – audirebuli finansuri angariSgeba. 

 

 

 

SerCeuli finansuri da saoperacio informacia 
 

mimdinare finansuri informacia 
 

kompania dafuZnda 2014 wlis 12 Tebervals.  

kompaniis aqtivebს Seadgens: 

1. q. TbilisSi, moskovis gamzirze 4237 kv.m. farTis arasasoflo-sameurneo daniSnulebis miwis 
nakveTi (s/k 01.19.34.002.127); 

 
2. q. TbilisSi, universitetis teritoriasa da qavTaraZis quCebs Soris mdebare 20 276 kv.m. 

farTis arasasoflo-sameurneo daniSnulebis miwis nakveTi (s/k 01.14.04.028.030); 

 

3. q. TbilisSi, kojoris gzatkecili, 3837 kv.m. farTis arasasoflo-sameurneo daniSnulebis miwis 
nakveTi (s/k 01.15.07.006.038). 

 

samive miwis nakveTis jamuri sabazro Rirebuleba Seadgens 12,095,826 (Tormeti milion 

oTxmocdaTxuTmeti aTas rvaasocdaeqvsi) lars; 

 

prospeqtis danarTi #1-is saxiT warmogidgenT audirebuli finansur informacias.  
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miRebuli saxsrebis gamoyeneba 
 
 

obligaciebis gamoSvebis Sedegad miRebuli saxsrebi moxmardeba kompaniis mier sacxovrebeli 

kompleqsebis mSenebloba/developments. 

 
emitenti iRebs valdebulebas, ar gamoiyenos ganTavsebidan moziduli saxsrebi zaralis an valis 

dasafarad.  

 

emitenti gegmavs 3 sacxovrebeli kompleqsis mSeneblobas qalaq TbilisSi Semdeg misamarTebze: 
qavTaraZis quCa (miwis nakveTi mdebareobs Tbilisis saxelmwifo universitetis maRliv korpussa 

da qavTaraZis quCas Soris), moskovis gamzirze (yofili xorckombinatis mimdebare teritoria) da 
kojris gzatkecilis dasawyisSi, Cixi #1, #2, #2-is mimdebare teritoria, #3-is mimdebare 

teritoria, #6, #6-is mimdebare teritoria (nakveTi #6/38). 

 

aRniSnuli sacxovrebeli kompleqsebi amJamad proeqtirebis stadiaSia. emitentis mier momzadda 

proeqtebis finansuri modelebi da komerciuli dasabuTeba. Winamdebare emisiis prospeqtiT 

gaTvaliswinebuli obligaciebis gamoSvebis Sedegad miRebul saxsrebTan erTad kompania gegmavs 
proeqtebis ganxorcielebisaTvis aucilebeli dafinanseba moizidos damatebiTi fasiani qaRaldebis 

emisiiT, sxvadasxva adgilobrivi an/da saerTaSoriso safinanso institutebidan sesxis miRebis 

gziT, mimdinare proeqtebSi farTebis realizaciiT, an/da sxva saSualebebiT. TiToeuli proeqtis 

ZiriTadi parametrebi da informacia momgebianobis Sesaxeb moyvanilia qvemoT: 

  

 

 

kompaniis proeqtebi da ZiriTadi parametrebi 

 
qavTaraZis quCis proeqti: 
 

თანხები მოცემულია აშშ დოლარში, დღგ‐ს ჩათვლით

პროექტი

მიწის ფართი, კვ.მ. 20,276

ასაშენებელი ფართი, კვ.მ. 43,931

გასაყიდი ფართი, კვ.მ. 34,590                         

დაწყების წელი 2014

ხანგრძლივობა, წელი 2.0

დაგეგმილი გაყიდვები 26,140,603

დაგეგმილი ბიუჯეტი 21,392,745

დღგ 1,438,523                    

დაგეგმილი წმინდა მოგება 2,812,935                    
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moskovis gamziris proeqti: 
 

თანხები მოცემულია აშშ დოლარში, დღგ‐ს ჩათვლით

პროექტი

მიწის ფართი, კვ.მ. 5,237

ასაშენებელი ფართი, კვ.მ. 21,962

გასაყიდი ფართი, კვ.მ. 17,280

დაწყების წელი 2014

ხანგრძლივობა, წელი 1.5

დაგეგმილი გაყიდვები 13,025,469                  

დაგეგმილი ბიუჯეტი 11,238,616                  

დღგ 693,758                       

დაგეგმილი წმინდა მოგება 929,131                       

 
 

kojris gzatkecilis proeqti: 
 

თანხები მოცემულია აშშ დოლარში, დღგ‐ს ჩათვლით

პროექტი

მიწის ფართი, კვ.მ. 3,838

ასაშენებელი ფართი, კვ.მ. 6,605

გასაყიდი ფართი, კვ.მ. 3,442                            

დაწყების წელი 2014

ხანგრძლივობა, წელი 1.0

დაგეგმილი გაყიდვები 10,993,435                  

დაგეგმილი ბიუჯეტი 8,823,864                    

დღგ 878,040                       

დაგეგმილი წმინდა მოგება 1,097,801                      
 

 

 

 

riskis faqtorebi 
 

investirebis Sesaxeb gadawyvetilebis miRebamde obligaciebis potenciuri myidvelebi yuradRebiT 

unda gaecnon am prospeqtSi moyvanil mTel informacias, rac moicavs qvemoT CamoTvlil riskis 

faqtorebs, romelic dakavSirebulia zogadad qarTul kompaniaSi da kerZod am prospeqtiT 

gaTvaliswinebuli uZravi qonebis developerul kompaniaSi investirebasTan. marTalia, potenciuri 
investorebis yuradReba investirebis swored am prospeqtiT gaTvaliswinebuli SesaZleblobisadmi 
aris mipyrobili, is ar aris erTaderTi da investirebis sxva alternativebic SeiZleba 

arsebobdes, romlebic gaTvaliswinebuli unda iyos obligaciebSi investirebasTan mimarTebaSi. 

potenciurma myidvelebma aseve unda gaiTvaliswinon, rom ganviTarebadi bazrebi swrafad 

cvalebadia da qvemoT moyvanili informacia SeiZleba moZvelebuli iyos an male moZveldes. 

 
 

qveyanasTan dakavSirebuli riskebi 
 

 
politikuri da socialuri riskebi 
 
mimdinare etapze kompanias gamiznuli aqvs saqmianoba ZiriTadad ganaxorcielos saqarTveloSi. 

gasuli wlebis ganmavlobaSi saqarTvelom mniSvnelovani politikuri, ekonomikuri da socialuri 
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cvlilebebi ganicada. gasaTvaliswinebelia regionaluri geopolitikuri dapirispirebis uaryofiTi 

zegavlena. saqarTveloSi arasaxarbielo politikurma, ekonomikurma, socialurma da sxva 

cvlilebam SeiZleba mniSvnelovani uaryofiTi gavlena iqonios kompaniaze. kerZod ki, iseTma 
Teoriulad dasaSvebma movlenebma, rogoricaa socialuri mRelvareba, eTnikuri Zaladoba, 

kriminaluri viTarebis gauareseba an korufciis donis zrda, kanonmdeblobis cvlileba (an 

arsebuli kanonmdeblobis interpretaciis cvlileba), gamomwvevi mizezebis miuxedavad, SeiZleba 

mniSvnelovani uaryofiTi gavlena iqonios kompaniaze. agreTve gasaTvaliswinebelia riski, romelic 
SesaZloa warmoiSvas saxelmwifo organoebis aramarTlzomieri qmedebebiT an saxelmwifo 

organoebis warmomadgenlebis mxridan maTTvis miniWebuli uflebebis TviTneburad gamoyenebis, 

saqmis mosmenis an winaswari Setyobinebis gareSe kanonTan Seusabamo qmedebebis ganxorcielebis 

SemTxvevaSi. zemoT aRniSnulma faqtorebma (maTi arsebobis/warmoSobis SemTxvevaSi), SesaZloa 

mniSvnelovani uaryofiTi gavlena iqonios kompaniis saqmianobaze, finansur mdgomareobaze, 

saqmianobis Sedegebsa da momaval perspeqtivaze. 

 
ekonomikuri riskebi 
 

saqarTvelos ekonomikam mniSvnelovani cvlilebebi ganicada bolo wlebis ganmavlobaSi, magram ar 

arsebobs imis garantia, rom mudmivad iqneba SenarCunebuli iseTi pozitiuri tendenciebi rogoric 

aris: mTliani Sida produqtis zrda, laris stabiluroba, inflaciis SedarebiT dabali done da 
sxva. garda amisa, globalurma finansurma krizisma, laris kursis mniSvnelovanma cvlilebam aSS 

dolarTan mimarTebaSi, infrastruqturis gauaresebam an sxva faqtorebma (maTi warmoSobis 
SemTxvevaSi), SeiZleba mniSvnelovani uaryofiTi gavlena iqonion saqarTvelos ekonomikaze da/an 

kompaniis saqmianobaze, finansur mdgomareobaze, saqmianobis Sedegebsa da momaval perspeqtivaze. 

 
iuridiuli da maregulirebeli riskebi 
 
saqarTvelo jer kidev sabazro ekonomikis Sesabamisi funqcionirebisTvis saWiro adekvaturi 

iuridiul garemos Seqmnis procesSia. ramdenime mniSvnelovani kanoni axlaxan Sevida ZalaSi; aris 

kanonmdeblobaSi mniSvnelovani cvlilebebis Setanis molodini, maT Soris samSeneblo kodeqsSi da 

dakavSirebul normatiul aqtebSi. saqarTvelos iuridiuli sistemis swrafi ganviTarebis da 
biznesisa da korporatiuli samarTlis sferoSi qarTveli mosamarTleebisa da sasamarTloebis 

gamoucdelobis Sedegad, metad rTulia sasamarTlo gadawyvetilebebis winaswar gansazRvra, xSir 

SemTxvevaSi bundovania regulireba, calkeul SemTxvevaSi rTulia giravnobis an sesxis sxva 

uzrunvelyofis saSualebebis swrafi da efeqturi ganxorcieleba. ver gamovricxavT, rom 

kompaniis winaaRmdeg SeiZleba aRiZras saCivrebi da romlebzec man SeiZleba ver miiRos saqmis 
samarTliani mosmena. agreTve gasaTvaliswinebelia, sasamarTlo gadawyvetilebebis aRsrulebis 
procesSi arsebuli xarvezebis zegavlenis faqtori. 

 

 

 

kompaniasTan dakavSirebuli riskebi 
 
 
savaluto riskebis gavlena 
 
kompania mrZnobiarea dominirebadi ucxouri valutis gacvlis kursis cvalebadobisadmi, rac 

gavlenas axdens kompaniis klientebis msyidvelunarianobaze. erovnuli valutis mkveTri 

gaufasureba amcirebs im ojaxebis unars, romelTa Semosavlebic denominirebulia erovnul 

valutaSi, SeiZinon binebi am prospeqtiT gaTvaliswinebul sacxovrebel saxlebSi an aiRon 
ipoTekuri sesxi binis SesaZenad.  
 

amavdroulad erovnuli valutis mkveTrma gaufasurebam SeiZleba gamoiwvios samSeneblo masalebis 

gaZvireba. kompania ucxouri valutis mimarT laris gacvliTi kursis cvalebadobis risks marTavs 

rogorc gayidvebis, ise ZiriTadi samuSaoebis kontraqtebis fasis ucxour valutaSi fiqsirebiT, 
rac amcirebs savaluto riskebs (gadaxdis ganxorcieleba xdeba erovnul valutaSi gadaxdis dRes 
arsebuli saqarTvelos erovnuli bankis mier dadgenili an komerciuli bankis gacvliTi kursiT).  
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kompania amave dros samSeneblo fazis ganmavlobaSi sxvadasxva finansuri instrumentis (saavanso 

gadaxdebi sabanko da korporatiuli garantiebis sanacvlod) saSualebiT afiqsirebs fass ZiriTad 

samSeneblo masalebze, romlebic gansakuTrebuli volatilobiT gamoirCevian da Sesabamisad 
amcirebs fasebis zrdis risks.  

 

miuxedavad kompaniis Zalisxmevisa, Seamciros savaluto riskebi, valutis kursis cvalebadobam 
SesaZloa mniSvnelovani uaryofiTi zegavlena iqonios kompaniis mier dasaxuli miznebis 

Sesrulebaze, am prospeqtSi aRniSnuli samSeneblo proeqtebis ganxorcielebaze da kompaniis 

warmatebulobaze. 

 
 
sabazro riskebi 
 
kompaniaze mniSvnelovnad moqmedebs sabazro riskebi, romelic warmoiSveba uZravi qonebis bazarze 

fasebis cvalebadobidan. agreTve gasaTvaliswinebelia kompaniaze  masalebsa da momsaxurebaze 
fasebis cvlilebis mniSvnelovani zegavlena. sabazro riskebis marTvis ZiriTad principebs adgens 

kompaniis menejmenti.  

 
 

samSeneblo saqmianobis warmoebasTan dakavSirebuli riskebi 
 
prospeqtiT gaTvaliswinebulii samSeneblo proeqtebis warmatebiT ganxorcieleba damokidebulia 
sxva mxareebis, mmarTveli kompaniis, momwodeblebis, mSeneblebis mier TavianTi valdebulebebis 

droul da xarisxian Sesrulebaze, Sesabamisi kompetenturi organoebis mier am proeqtebis 

damtkicebasa da samSeneblo nebarTvebis gacemaze, rac Sesabamis riskebTan aris dakavSirebuli.  

 
uZravi qonebis developmentis samSeneblo faza damokidebulia SerCeuli 
kontraqtoris/kontraqtorebis finansur mdgradobaze da maT unarze keTilsindisierad, daTqmul 

vadebSi, SeTanxmebul biujetsa da saTanado xarisxiT Seasrulon samuSao. kontraqtoris mxridan 

arasaTanado tempiT da/an xarisxiT samuSaos Sesrulebam SesaZloa gamoiwvios mSeneblobis 

dasrulebis vadebis darRveva. samSeneblo faza aseve dakavSirebulia samSeneblo masalebze fasebis 

cvalebadobiT gamowveul gadaxarjvis riskTan. 
 

 
dafinansebis riski 
 

gasaTvaliswinebelia, rom kompania am prospeqtiT gansazRvruli obligaciebis SeTavazebiT SeZlebs 

samSeneblo proeqtebis ganviTarebisTvis aucilebeli Tanxis mxolod mcire nawilis mozidvas. 
kompaniam unda SeZlos saWiro Tanxebis mobilizeba, moizidos sxva finansuri saxsrebi 

komerciuli bankebidan an/da saerTaSoriso finansuri institutebidan, fasiani qaRaldebis axali 

emisiebiT, ganxorcielebul proeqtebSi uZravi qonebis gayidvebiT an/da sxva saSualebebiT. 

finansuri resursebis mozidvis alternativaTa Zieba kompaniis erT-erTi ZiriTadi mimarTulebaa, 

magram axlad dafuZnebuli kompaniisTvis warmoadgens sakmaod rTul amocanas da Sesabamisad 
kompania finansuri resursebis mozidvis maRali riskis matarebelia, ramac SesaZloa gamoiwvios 
kompaniis saqmianobis Seferxeba an SeCereba. 

 
 
zrdis araefeqtiani marTva 
 
kompaniam SeiZleba zrdis iseT dones miaRwios, rom aRar eyos aucilebeli resursebi mis 

mxardasaWerad. damatebiTi kvalificiuri personalis mozidva, sistemebis Seqmna an arsebulis 

ganviTareba da saWiro resursebis mobilizeba SeiZleba droulad ver moxerxdes da Sedegad 
kompania bolomde ver gaukeTebs realizebas misi zrdis SesaZleblobebs.  
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wamyvani TanamSromlebis SesaZlo wasvla kompaniidan 
 
kompaniis mier strategiisa da operaciebis warmatebulad ganxorcieleba damokidebulia misi da 

mmarTveli kompaniis umaRlesi da saSualo rgolis menejmentis muSaobis xarisxsa da droze. im 
SemTxvevaSi Tu, zogadad, mniSvnelovani TanamSromlebi, menejerebi da gamocdili specialistebi 

datoveben kompanias an mmarTvel kompanias, aman SesaZloa mniSvnelovnad negatiuri gavlena 

iqonios kompaniis saqmianobaze. 
 

 

 

obligaciebsa da safondo bazarTan dakavSirebuli riskebi 
 

 
sabazro fasis cvalebadoba 
 
saqarTvelos Ria bazarze korporatiuli obligaciebi sul ramdenjerme gayidula da mwiri 

sabazro monacemebis pirobebSi obligaciebis momavli sabazro fasi SeiZleba metad cvalebadi 

iyos; fasi SeiZleba sawyisi SeTavazebis fasze dablac daeces meorad bazarze. 

 

 
sajaro bazris naklovanebani 
 
obligaciebis emisiis Semdeg kompania apirebs SesaZleblobebis farglebSi xeli Seuwyos am 
instrumentze likvidurobis gazrdas. Tumca, aRsaniSnavia, rom zogadad obligaciebi dabali 

likvidobis finansur instrumentebia, amJamad saqarTvelos safondo bazarze vaWrobis moculobebi 
da msgavsi instumentebis mimarT interesi ukiduresad dabalia, SeTavazebis Semdeg obligaciebiT 

SeiZleba ar ganxorcieldes aqtiuri vaWroba an ver SenarCundes meorad bazarze yidva-gayidvis 

interesi. Tu ar ganviTarda an ver SenarCunda aqtiuri miwodeba da moTxovna, amas SeiZleba 

uaryofiTi gavlena hqondes obligaciebis likvidobasa da meorad bazarze gasayid fasze. 

 

 
savaluto kursTaSorisi sxvaobis dazRvevis meqanizmebis ar arseboba 
 
savaluto kursis cvlileba zegavlenas axdens ucxour valutaSi denominirebuli fasiani 
qaRaldis realizaciis, vaWrobis da angariSsworebis pirobebsa da procedurebze. 

gasaTvaliswinebelia, rom saqarTveloSi ar arsebobs savaluto riskebis hejirebis sajaro 

likviduri instrumentebi, rac investorebs ar aZlevs saSualebas efeqturad daazRvion savaluto 

kursTaSoris sxvaobasTan dakavSirebuli riskebi. 

 

 
srulyofili iuridiuli bazis ar arseboba 
 

dResdReobiT saqarTveloSi ar arsebobs yovlismomcveli, erTiani, standartizebuli, iuridiuli 

baza, romelic daaregulirebs korporatiuli fiqsirebuli Semosavlis mqone fasian qaRaldebTan 

dakavSirebul gamoSvebis, vaWrobis, dabegvris, an sxva sakiTxebs. gamoricxuli ar aris 
cvlilebebi da damatebebi arsebul regulaciebSi, rac ar eqvemdebareba prognozirebas da 
warmoSvebs damatebiT risk faqtorebs. 
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sxva riskebi 
 

 

interesTa konfliqti 

 
emitenti, misi mmarTveli kompania, ganTavsebis agenti da registratori warmoadgenen 

dakavSirebul pirebs. amasTanave, zemoaRniSnuli dakavSirebuli pirebis mmarTveli organoebis 

(direqtoratis/sameTvalyureo sabWos) wevrebi SesaZloa warmoadgendnen mmarTveli organoebis 

wevrebs sxva pirebSi. miuxedavad imisa, rom dakavSirebul pirebTan obligaciebis am emisiasTan 

dakavSirebiT garigebebis damtkicebisas/dadebisas, Sesabamisi pirebi (da maTi mmarTveli organoebis 
wevrebi) xelmZRvaneloben moqmedi kanonmdeblobiT (m.S. interesTa konfliqtTan mimarTebaSi) da 

yvela garigeba dadebulia sabazro pirobebiT imgvarad, rom jgufis romelime wevrisaTvis ar 

moxdes arasabazro, SeRavaTiani pirobebis daweseba, aRniSnuli interesTa konfliqti SesaZloa 

warmoadgendes damatebiT risk faqtors. 
 

 
 

emisiasTan dakavSirebuli zogadi debulebebi 
 
 
emisiis ZiriTadi parametrebi da procedura 

 
emitenti apirebs gamouSvas 5,000 (xuTi aTasi) cali kuponiani obligacia TiToeuli obligaciis 

nominaluri RirebulebiT 1,000 (erTi aTasi) aSS dolari, jamuri nominaluri RirebulebiT 
5,000,000 (xuTi milioni) aSS dolari; sargeblis saprocento ganakveTi (kuponi) wliuri 9.5 % 

(cxra mTeli xuTi meaTedi procenti) nominaluri Rirebulebidan, vada - 1 (erTi) weli. 
obligaciebis gamoSveba moxdeba aramaterializirebuli  formiT. obligaciebis SeTavazeba moxdeba 

sajaro SeTavazebiT. obligaciebi klasificirdeba, rogorc emitentis, fiqsirebuli Semosavlis 
mqone instrumenti, arauzrunvelyofili valdebuleba. 

 

am prospeqtSi gaTvaliswinebuli gamoSvebuli obligaciebis fasi pirveli tranSiT ganTavsebisas 

da gamoSvebidan 1 Tvis ganmavlobaSi (pirveli tranSi), 2014 wlis 23 maisamde  Seadgens 

nominalur Rirebulebas – 1,000 aSS dolari, xolo Semdgom periodSi emitentis mier ganTavsebis 
fasis dadgena moxdeba gamoSvebidan faqtiurad gasuli dReebis ganmavlobaSi dasaricxi 

gaangariSebuli sargeblisa da obligaciis nominaluri fasis jamis odenobiT.  

 
ganTavsebis agenti uzrunvelyofs garantirebul anderaitings aranakleb emisiis 5%-is odenobiT 

da kompaniisgan Seisyidis aranakleb 250 cal obligacias nominaluri RirebulebiT. 
 

obligaciis mflobels SeeZleba aiRos obligaciis flobis damadasturebeli amonaweri fasiani 
qaRaldebis im registratoridan, romelic ganaxorcielebs am obligaciebis aRricxvas (Tu igi am 

fasian qaRaldebs inaxavs registratorTan), xolo rodesac obligaciis mflobeli fasian 

qaRaldebs inaxavs nominalur mflobelTan (sabrokero kompania, fasiani qaRaldebis Semnaxveli 
banki an depozitari) amonaweris miReba SeeZleba Sesabamis nominalur mflobelTan. 

 

am prospeqtSi aRwerili obligaciebis ganaRdebis da kuponis gadaxdis TariRia 2015 wlis 23 

aprili. obligaciebis ganaRdebis da kuponis gadaxdis dRes emitenti obligaciebis mflobelebs 

gadauxdis Sesabamisi obligaciebis  mTlian nominalur Rirebulebas  da daricxul sargebels, rac 
Seadgens obligaciis nominaluri Rirebulebis wliur 9.5%-s (cxra mTel xuT meaTed procents) 
saqarTveloSi moqmedi kanonmdeblobiT am saxis sargebelze gaTvaliswinebuli gadasaxadebis 

gamoklebiT. aRniSnuli Tanxebis (anu nominalisa da wminda sargeblis jamuri Tanxis) gadaricxva 

moxdeba obligaciebis mflobelebis mier miTiTebul rekvizitebze. amasTanave, obligaciis 

registrirebuli mflobeli valdebulia obligaciis dafarvamde (magram araugvianes saaRricxvo 

TariRisa) Seatyobinos registrators (an/da im nominalur mflobels, sadac igi inaxavs 

obligaciebs) sabanko rekvizitebi, sadac surs obligaciis nominaluri Rirebulebis da sargeblis 
Tanxis (kanonmdeblobiT dadgenili gadasaxadebis gamoklebiT) Caricxva. obligaciis mflobelma 

unda gaacnobieros, rom am valdebulebis Seusruleblobis SemTxvevaSi emitenti ver 
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uzrunvelyofs misTvis aRniSnuli Tanxebis gadaricxvas da rom mas obligaciis ganaRdebisa da 

kuponis gadaxdis TariRis  Semdeg ar daericxeba sargebeli. Tu obligaciis ganaRdebisa an/da 

kuponis gadaxdis TariRi daemTxva arasamuSao dRes, ganaRdebisa  da kuponis gadaxdis dRed 
CaiTvleba momdevno samuSao dRe. emitentis mier obligaciebis mflobelebisTvis aRniSnuli 

Tanxebis gadaxda, ucxour valutaSi angariSsworebaze kanonmdeblobiT dadgenili SezRudvebis 

pirobebSi,  moxdeba qarTul larebSi obligaciebis ganaRdebisa da kuponis gadaxdis TariRisTvis 
arsebuli erovnuli bankis mier dadgenili oficialuri kursiT. xolo Tu kanonmdeblobiT 

daSvebuli iqneba obligaciis nominalis Sesabamis ucxour valutaSi angariSsworeba, emitenti  
investorebisTvis obligaciis dafarvis da kuponis Tanxis gadaxdas uzrunvelyofs aSS dolarebSi. 

survilis SemTxvevaSi, obligaciis mflobelebs SeuZliaT maT momsaxure bankTan winaswar 

daafiqsiron moTxovna Tanxebis aSS dolarebSi konvertirebis Sesaxeb da droulad miiRon Tanxebi 

aSS dolarSi an sxva valutaSi. arasamuSao dRis gamo obligaciebis ganaRdebisa da kuponis 

gadaxdis TariRis gadawevis SemTxvevaSi, gadaweul dReebze ar moxdeba kuponis daricxva.   
 

obligaciis ganaRdebis da kuponis gadaxdis TariRamde 5 (xuTi) samuSao dRiT adre TariRi (2015 

wlis 16 aprili) warmoadgens "saaRricxvo TariRs". saaRricxvo TariRis 18:00 saaTis 
mdgomareobiT arsebul obligaciebis mflobelebs aqvT ufleba miiRon obligaciis nominaluri 
Rirebuleba da wminda (dabegrili) sargebeli. aRniSnuli saaRricxvo TariRidan ikrZaleba 

obligaciebis meorad bazarze gasxviseba. 

 

 

 
obligaciebis SeTavazebis procedura 
 

obligaciebis SeTavazebas ganaxorcielebs ganTavsebis agenti da/an ganTavsebis agentis 

warmomadgenlobiTi uflebamosilebis mqone finansuri Suamavali/Suamavlebi. sajaro SeTavazebis 

dawyebamde, obligaciebiT dainteresebis mizniT, ganTavsebis agents an/da mis uflebamosil 

Suamavals/Suamavlebs ufleba aqvT daagzavnon damtkicebuli winaswar prospeqti potenciur 
investorebTan. 
 

saqarTvelos erovnuli bankis mier prospeqtis damtkicebis Semdeg, emitenti moaxdens 

obligaciebis sajaro SeTavazebas saqarTvelos kanonmdeblobis Tanaxmad. saboloo prospeqti 
miewodeba potenciur investorebs sajarod SeTavazebuli fasiani qaRaldebis gayidvis TariRamde, 

dawyebisTanave an/da gayidvis procesSi. emitenti gamoaqveynebs Setyobinebas obligaciebis 
SeTavazebis Sesaxeb sakuTar veb-gverdze.  investorebs emitenti / ganTavsebis agenti / ganTavsebis 

procesSi CarTuli finansuri Suamavali potenciur investorebs, maTi survilis Sesabamisad, 

miawvdian emisis saboloo prospeqtis eleqtronul linqs, an  (daskanerebul) variants an  
prospeqtis beWdviTi versiis asls. 

 

 
 

sajaro SeTavazebis periodSi cvlilebis Setanis procedura 
 

im SemTxvevaSi, Tu sajaro SeTavazebis periodSi emitenti gadawyvets Secvalos obligaciebis 

Sesaxeb arsebiTi informacia, rogoricaa fasiani qaRaldebis odenoba, fasi, dasaricxi sargeblis 
odenoba, SeTavazebis vada da sxva, igi mimarTavs Semdeg proceduras: 

 warudgens erovnul banks prospeqtSi Sesworebas, romelSic ganimarteba masSi Setanili 
yvela cvlileba; 

 aqveynebs Setyobinebas ZiriTad gazeTebSi an maregulireblis wesebiT gansazRvruli sxva 
saSualebiT; acxadebs arsebuli formiT SeTavazebis gauqmebis Sesaxeb da axorcielebs 

SeTavazebas miTiTebul TariRamde fasiani qaRaldebis gayidvaze yvela xelSekrulebis 
gauqmebis Taobaze yovelgvari fasdaklebis gareSe; 

 ganusazRvravs potenciur myidvelebs 30 dRis vadas gauqmebaze reagirebisaTvis, ris 
Semdegac uflebamosilia ganaxorcielos Secvlili sajaro SeTavazeba. 
 

Tu prospeqtSi Sesworeba Sedis ama Tu im arsebiT movlenasTan dakavSirebiT, xelmomwerebs 
(investorebs) ufleba eZlevaT uari Tqvan Sesyidul fasian qaRaldebze, xolo emitenti movalea 
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ukan daabrunos fasiani qaRaldebis safasuri gamouqviTavad xelmomwerTa (investorTa) mier uaris 

gancxadebidan 10 dRis ganmavlobaSi. xelmomwerni (investorebi), romlebic uars ar ganacxadeben 

Sesyidul fasian qaRaldebze, eqvemdebarebian SeTavazebis axal pirobebs. 
 

Tu prospeqtSi miTiTebuli sxva informacia sajaro SeTavazebis procesSi Seicvala, emitenti 

movalea erovnul banks warudginos am axali informaciis (cvlilebis) amsaxveli dokumentis 
asli, vidre mocemul cvlilebas prospeqtSi Seitandes erovnuli bankis wesebiT dadgenili 

proceduris mixedviT. 

 

 
obligaciebis ganTavsebis da Sesyidvis procedura 
 

obligaciebis pirveladi ganTavseba ganxorcieldeba ganTavsebis agentis (an/da warmomadgenlobiTi 

uflebamosilebis mqone finansuri Suamavlis/Suamavlebis) mier emitentis saxeliT, 

SesaZleblobebis farglebSi. potenciur myidvelebs SeuZliaT interesi am prospeqtiT 
gansazRvruli obligaciebis Sesyidvaze gamoxaton Sesyidvis Sesaxeb ganacxadis SetaniT an 

SetyobinebiT ganTavsebis agentTan (uflebamosil warmomadgenelTan). obligaciebis yidvis 

survilis Setyobineba dasaSvebia eleqtronuli komunikaciis saSualebebiT, magram nebismier 

ganacxads iuridiuli Zala eqneba mas Semdeg, rac gaformdeba emitentis mier am prospeqtiT 

gaTvaliswinebuli obligaciebis gasxvisebis gankarguleba. winamdebare prospeqtiT gansazRvruli 
obligaciebis Sesyidvis Sesaxeb ganacxadis miRebis bolo vadaa 2014 wlis 23 oqtomberi. 
gansxvavebuli vada SeiZleba ganisazRvros emitentis gadawyvetilebisamebr, rac daeqvemdebareba 

damatebiT Setyobinebas. Tu ganacxadebis miRebis saboloo TariRs daemTxva dasvenebis dRe, maSin 

momdevno samuSao dRe CaiTvleba obligaciebis Sesyidvis Sesaxeb ganacxadis miRebis saboloo 

TariRad. obligaciebis Sesyidvaze dakveTebis gakeTeba ganacxadebis miRebis sawyis TariRamde 

(gamoSvebis TariRi) an ganacxadebis miRebis saboloo TariRis Semdeg ar aris nebadarTuli. 

`ganacxadis miReba~ am prospeqtSi aRwerili obligaciebis gamoSvebasTan, ganTavsebasTan, 
SesyidvasTan mimarTebaSi gulisxmobs investorebisgan gamouTxovadi werilobiTi ganacxadis 
miRebas ganTavsebis agentis an/da finansuri Suamavlis/Suamavlebis mier, rac unda dasturdebodes 

gasxvisebis gankargulebaze xelmoweriT da obligaciebis SesaZeni Tanxis miznobriv angariSze 

ganTavsebiT. aRniSnuli miznobrivi angariSi gaxsnili iqneba ganTavsebis agentis nominalur 

mflobelobaSi emitentisTvis obligaciebis ganTavsebis Sedegad miRebuli saxsrebisTvis. 

obligaciebis Sesyidva ganxorcieldeba im TanmimdevrobiT, romliTac gasxvisebis gankargulebebi 
iqna gaformebuli. Tu obligaciebis SesyidviT dainteresebis Sesaxeb ganacxadebis miRebis 

periodSi, moxda imaze meti obligaciebis SeZenaze interesis gamoxatva, vidre am emisiiT aris 

gaTvaliswinebuli, maSin sajaro SeTavazebisas, obligaciebis SeZenaze Semosuli ganacxadebis 
dakmayofileba moxdeba nawilobriv, Semosul ganacxadebSi miTiTebuli Tanxebis proporciulad an 

sxvagvarad, emitentis gadawyvetilebisamebr. obligaciebis mflobelebs SeuZliaT flobdnen 

obligaciebs nominalur mflobelobaSi gaxsnil angariSebze an registratorSi Canaweris saxiT. 

 
 
obligaciebis meoradi gayidva (gasxviseba) 
 
 
obligaciebis mflobelobis gadacema da meorad bazarze gayidva regulirdeba saqarTvelos kanoniT 

`fasiani qaRaldebis bazris Sesaxeb~, sxva normatiuli aqtebiT da debulebebiT. meorad bazarze 

obligaciebis gasxvisebis mizniT obligaciis mflobels SeuZlia mimarTos ganTavsebis agents an 
sxva finansur Suamavals an potenciur investorebs.  

 

 
dabegvra 
 

winamdebare qveTavSi moyvanilia obligaciebTan dakavSirebuli saqarTvelos kanonmdeblobiT 

gaTvaliswinebul gadasaxadebis Sesaxeb informacia. igi ar moicavs saqarTveloSi an sxva qveynebSi 

arsebul obligaciebTan dakavSirebul yvela sagadasaxado sakiTxis srul analizs. obligaciebis 

potenciurma myidvelma mizanSewonilia mimarTos sakuTar mrCevels sagadasaxado sakiTxebSi imis 
Sesaxeb, Tu romeli qveynis sagadasaxado kanonmdebloba gavrceldeba obligaciebis Sesyidvaze, 

flobaze, gadacemaze, sargeblis da ZirTadi Tanxis da/an obligaciebTan dakavSirebuli sxva 
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Tanxebis miRebaze; agreTve imis Sesaxeb, Tu ra Sedegebi SeiZleba mohyevs aseT qmedebebs Sesabamisi 

qveynis sagadasaxado kanonmdeblobis Tanaxmad. aRniSnuli gancxadeba dafuZnebulia saqarTvelos im 

moqmed kanonmdeblobaze, romelic moqmedebda am SeTavazebis prospeqtis TariRisTvis. am qveTavSi 
moyvanili informacia da analizi moicavs mxolod sagadasaxado sakiTxebs da potenciurma 

investorebma aRniSuli informacia da analizi ar unda gamoiyenon sxva sakiTxebTan mimarTebaSi.  

 
am prospeqtiT gaTvaliswinebuli obligaciebis gamoSvebis SemoTavazebuli TariRisaTvis (2014 

wlis 23 aprili, Tu sxva ram ar iqna damtkicebuli emisiis saboloo prospeqtiT), saqarTvelos 

kanonmdeblobiT, emitentis mier gadaxdili procentebi yvela fiqsirebuli Semosavlis mqone 
instrumentebze (rogoric aris obligaciebi), rogorc rezidenti aseve ararezidenti fizikuri da 

iuridiuli pirebisaTvis ibegreba gadaxdis wyarosTan gadasaxdeli Tanxis 5%-iani ganakveTiT; Tu 

obligaciis mesakuTe warmoadgens ofSorul zonaSi registrirebul fizikur an iuridiul pirs, 

maSin dabegvris ganakveTi Seadgens 15%-s. 
 

 
zogadi informacia 
 
am prospeqtis momzadebis dRidan obligaciebis sajaro SeTavazebamde, emitentis finansur an 

savaWro poziciasa da perspeqtivaSi mniSvnelovani uaryofiTi cvlilebebi ar momxdara. 

  

am prospeqtis momzadebis dRidan adgili ar hqonia raime sasamarTlo an saarbitraJo process, 

romelTa Sedegsac mniSvnelovani uaryofiTi gavlena eqneboda emitentze. amasTanave emitentis 
informaciiT ar arsebobs msgavsi procedurebis dawyebis saSiSroeba, romelTa Sedegsac 
mniSvnelovani uaryofiTi gavlena SeiZleba iqonios emitentis finansur poziciaze. 

 
 

 
 
 

 

 

 

 

 
 

 
 

 

 

 
 

 

 

 
 

 
 

 

 

 

 

 
 
 

 

 

 

 










