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Sesavali 

 

dazRveva, rogorc araxelsayreli movlenebisagan miye-

nebuli zaralis srulad an nawilobriv anazRaurebis meqa-

nizmi sabazro ekonomikis pirobebSi ekonomikis erT-erTi 

strategiuli seqtori gaxda. 

dazRvevis, rogorc samewarmeo xasiaTis mqone saqmiano-

bis warmatebisaTvis mniSvnelovania  saqmianobasTan dakavSi-

rebuli yvela elementis sworad gaazreba, gaTvla da mosa-

lodneli Sedegis prognozireba, rac SesaZlebelia aqtuaru-

li angariSebis warmoebiT.  

aqtuaruli angariSebi aris mzRvevelsa da damzRvevs 

Soris finansuri urTierTobebis gansazRvris safuZveli 

dazRvevis tarifis dadgenisas, is aris maTematikuri da sta-

tistikuri meTodebis sistema, romlis gamoyenebiT gaianga-

riSeba sadazRvevo momsaxurebis Rirebuleba da TiToeuli 

damzRvevis wili sadazRvevo fondebis formirebaSi.  

maRali konkurenciis pirobebSi sadazRvevo kompaniis 

warmatebiT funqcionirebisaTvis mniSvnelovania realuri 

statistikuri informaciis safuZvelze gaiTvalos dazRve-

vis tarifi, romelic uzrunvelyofs mosalodneli sadaz-

Rvevo anazRaurebas da TviT kompaniis finansur mdgradobas.  

aqtuaruli angariSebi biznesTan mimarTebaSi pirvelad 

gamoyenebuli iqna 1762 wels da Tanamedrove pirobebSi aqtu-

aris profesia sabanko da sadazRvevo seqtorSi erT-erT au-

cilebel profesiad aris miCneuli. Mmsoflio praqtikam aCve-

na, rom maRalkvalificirebuli aqtuarebis mowodebiT baz-

rebze Camoyalibda jansaRi konkurencia kompaniebs Soris da 

Sesabamisad amaRlda maTi finansuri mdgradoba.  

wignSi albaTobis Teoriisa da maTematikuri statisti-

kis meTodebis gamoyenebiT ganxilulia dazRveveis tarifis 

agebis etapebi. sadazRvevo kompaniisaTvis mniSvnelovania 

mosalodneli zaralis droSi ganawileba da mis safuZvelze 

kompaniis mzadyofna mosalodneli anazRaurebis uzrunvel-

sayofad. am sakiTxis gasaanalizeblad gamoiyeneba zaralis, 

rogorc SemTxveviTi sididis ganawilebis kanonebi.  

wignSi aseve mniSvnelovani adgili aqvs daTmobili ris-

kebis Sefasebas da analizs, riskis modelebis agebas. 
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vinaidan, aqtuaruli angariSebi efuZneba Semosavlebi-

sa da gadasaxdelebis nakadebis modelirebas, aucilebelad 

miviCnieT erTi Tavi dagveTmo finansuri maTematikis sakiT-

xebisaTvis. Ffinansuri maTematikis sakiTxebis ganxilva stu-

dents xels Seuwyobs erT wignSi Tavmoyrili masaliT Seis-

wavlos aqtuaruli angariSebis warmoeba dazRvevis sxvadas-

xva dargSi. 

aqtuaruli angariSebi ganixileba gadazRvevaSi da sa-

dazRvevo rezervebis gansazRvraSic. 

wignSi ganxilulia dazRvevis ZiriTadi dargebis: qone-

bis dazRveva, pasuxismgeblobis dazRveva, piradi dazRveva - 

qvedargebiT: sicocxlis dazRvevis sxvadasxva saxeebi, same-

dicino dazRveva, sapensio dazRveva. 

Tanamedrove periodSi safinanso riskebis  zrdam auci-

lebeli gaxada  aqtuaruli angariSebi iwarmoos sabanko sfe-

roSic. wignSi am mimarTulebiT ganxilulia  aqtuaruli anga-

riSebi kreditis daubruneblobis riskis dazRvevaSi. 

daskvniT nawilSi ganxilulia sadazRvevo kompaniis 

saqmianobis Ffinansuri analizi, misi gakotrebis albaTobis 

gaangariSeba.  

yvela ganxiluli sakiTxi Seicavs  masalis praqtikuli 

gaazrebisaTvis amoxsnil amocanebs, yoveli Tavis bolos mo-

cemulia sakontrolo kiTxvebi.  

wigns Tan erTvis cxrilebi, romlebic aucilebelia 

masSi Setanili aqtuaruli angariSebis sawarmoeblad da sa-

qarTvelos  kanoni ”dazRvevis Sesaxeb” cvlilebebiTa da   da-

matebebiT.  

wigni dawerilia ekonomikis dargis studentebisaTvis  

da amdenad Cven SevecadeT martivad warmogvedgina yvela aq-

tuaruli angariSebi, raTa gasagebi yofiliyo albaTobis Te-

oriisa da maTematikuri statistikis Seswavlis bazaze maTi 

aTviseba.  

 

 

 
 
 
 



 9 

                                                     Semosavlebs marTavs gangeba. 

erTaderTi, rac Tqven SegiZliaT  

  gaakeToT — gaiTvaleT mosalodneli riski. 

p. bernstain 

 

 

Tavi I. aqtuaris roli sadazRvevo kompaniis  

               saqmianobaSi   

 

1.1.  profesia aqtuari 

 

aqtuaris profesia msoflioSi erT-erT mcirericxovan 

da prestiJul profesiaTa ricxvs miekuTvneba. aqtuaruli 

mecniereba — aris mecniereba Sexedo simarTles TvalebSi. 

sazogadoebis yoveli wevris piradi cxovreba Tu saqmianoba 

arasasurveli SemTxvevebis gareSe TiTqmis warmoudgenelia. 

amitom risks adgili aqvs yvelgan da yovelTvis. aqtuaruli 

mecniereba afasebs sxvadasxva saxis riskebs da  gamosaxavs 

fulad erTeulebSi.  sityva ”aqtuari” laTinuri actuarius-
dan aris nawarmoebi. iulius keisris dros, Zvel romSi aqtu-

ars uwodebdnen oficialurad daniSnul pirs, romelic sena-

tis gadawyvetilebebs iwerda. pirvelad termini `aqtuari‘ 

biznesTan mimarTebaSi gamoyenebuli iqna 1762 wels, rodesac 

londonSi Camoyalibda sicocxlis samarTliani dazRvevis 

da gadarCenis sazogadoeba. 1775 wels am postze daniSnuli 

iqna maTematikosi viliam morgani, romlis saqmianobis sfero 

Semoifargleboda sadazRvevo Senatanebis ganakveTebis ga-

moTvliT da  finansuri operaciebis saimedoobis uzrunvel-

yofiT. Tanamedrove gagebiT, aqtuari aris  dazRvevis speci-

alisti, romelic amuSavebs sicocxlis grZelvadiani daz-

Rvevis satarifo ganakveTis gaangariSebis meTodikas. ker-

Zod:  sadazRvevo Senatanebis rezervebis warmoqmnasTan da-

kavSirebul gamoTvlebs, sesxis moculobis gansazRvras,  ga-

mosasyidi Tanxebis sididis gansazRvras da a.S. 

istoriulad aqtuarebi yvelaze ufro xSirad sadaz-

Rvevo kompaniebSi da sapensioO fondebSi muSaobdnen.  tipiu-

ri amocanebi, romelTa Sesrulebac aqtuars uwevs aris: sa-

dazRvevo riskebis gansazRvra, teqnikuri rezervebis gaanga-
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riSeba, zaralis statistikuri analizi, korporatiul da-

gegmarebaSi monawileoba, axali sadazRvevo produqtis sa-

marTliani fasis gansazRvra, katastrofebis finansuri Se-

degebis prognozirebaSi monawileoba, sainvesticio progra-

mebis analizi da sxva.  2010 wlisaTvis sainvesticio da saban-

ko sferoSi aqtuarTa raodenobis 36 %-iT zrdas varaudo-

ben, maSin roca sadazRvevo seqtorSi—mxolod 3-9 %-iT. Mmra-

val qveyanaSi kompaniebs aqtuaris yola kanoniT moeTxove-

baT. ZiriTadad es exeba sicocxlis dazRvevis kompaniebs da 

sapensio sqemebis damfuZneblebs da mxolod zogierT qveya-

naSi—riskiani saxeebis dazRvevis kompaniebs. 2004 wels in-

glisis lordTa palatam gadawyvita qveyanaSi aqtuaruli 

profesiis analizis Catareba, romlis mizani iyo profesiu-

li standartebis Tanamedrove standartebTan Sesabamisobis 

da aqtuarisaTvis kanoniT miniWebuli rolebis aucileblo-

bis Semowmeba.  

aqtuaris ganmarteba ekuTvnis didi britaneTis The 
Wharton School-is dazRvevisa da riskis departamentis xel-

mZRvanels J.lemers, romlis mixedviT `aqtuari—aris profe-

sionali - momzadebuli albaTobis meTodebis gamoyenebisaT-

vis. igi iyenebs  maTematikur meTodebs biznesis, finansebis 

da socialur  sferoSi rTuli amocanebis   analizisa da ga-

dawyvetisaTvis. aqtuari afasebs individualur da korpora-

tiul riskebs da adgens dazRvevisa da sapensio sqemebs‘‘.  

 

 

1.2. aqtuaruli angariSebis mizani da amocanebi  

 
dazRveva arasasurveli SemTxveviTi movlenebisagan 

dacvis  yvelaze optimaluri meqanizmia. Tanamedrove  peri-

odSi sabazro  ekonomikuri sistemis principebis realizaci-

is  procesSi yoveli sameurneo subieqtis saqmianoba saxva-

dasxva saxis riskebis  zemoqmedebis gamo moiTxovs am riske-

bisagan dacvas. sadazRvevo saqmianoba, romelic sxvadasxva 

sameurneo subieqtebze SemTxveviTi movlenebis gamo axdens 

miyenebuli zaralis kompensirebas, xSir SemTxvevaSi TviTon 

aRmoCndeba gakotrebis riskis winaSe, radgan dazRvevis fun-

damentaluri principebidan erT-erTi aris is, rom mraval-
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ricxovani damzRvevis riskebi gadaecema mzRvevels fiqsire-

buli sadazRvevo premiis sanacvlod.  mzRvevelisaTvis war-

moiqmneba mravali problema: rogor daabalansos sadazRve-

vo tarifi da is danakargebi, romlis gadaxda mas mouxdeba 

sadazRvevo SemTxvevis dadgomisas. Tu  saqme exeba sicoc-

xlis dazRvevas, saWiroa gaTvaliswinebuli iqnas demogra-

fiuli faqtorebi, mosaxleobis sxvadasxva jgufebis socia-

lur-ekonomikuri mdgomareoba, qonebis dazRvevis SemTxve-

vaSi gamokvleuli unda iqnas faqtorebi, romlebic gavlenas 

axdenen sadazRvevo SemTxvevis dadgomasa da danakargebis  

sidideze. Ggarda amisa, mzRveveli valdebulia daicvas ze-

damxedvelobis organos moTxovnebi,  yuradRebiT aanali-

zebdes sabazro konkurencias, inflacias da sxva. swored 

aqedan gamomdinare aqtuaruli angariSebis mizania sadaz-

Rvevo saqmianobis swori dagegmva, rac  sadazRvevo kompani-

ebs daicavs gakotrebisagan da, Sesabamisad, aamaRlebs daz-

Rvevis obieqtebis  sadazRvevo momsaxurebis xarisxs.     
sadazRvevo saqmianoba xasiaTdeba TaviseburebebiT, 

romlebic gavlenas axdenen aqtuaruli angariSebis warmoe-

baze. Eesenia: 

• sakvlevi movlenebis albaTuri xasiaTi; 

• sadazRvevo momsaxurebis Rirebulebis gamoTvla 

yvela dazRvevis erTobliobasTan mimarTebaSi; 

• mzRvevelis specialuri rezervebis arsebobis auci-

lebloba; 

• sesxis saprocento normebis kvleva da maTi cvlile-

bis tendenciebi drois konkretul intervalSi; 

• sruli an nawilobrivi zaralis arseboba, romelic 

dakavSirebulia sadazRvevo SemTxvevasTan. 

aqtuaruli angariSebis meToduri safuZvelia eqviva-

lenturobis principis dacva. Ee.i. sadazRvevo Senatanebsa da 

sadazRvevo kompaniis mier gadasaxdel Tanxas Soris Sesaba-

misobis dadgena. 

A  aqtuaruli angariSebis ZiriTadi amocanebia: 

• dazRvevis SemTxvevis dadgomis albaTobis gamoTvla, 

dazRvevis SemTxvevebis sixSiris da maTi Sedegebis xa-
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risxis gansazRvra, rogorc dazRvevis riskian jgu-

febSi, aseve mTlianad sadazRvevo saqmianobaSi; 

• dazRvevis riskebis kvleva da dajgufeba; 

• sadazRvevo saqmis warmoebaze gasawevi aucilebeli 

xarjebis maTematikuri dasabuTeba; 

• dazRvevis fondebis arsebobis  aucileblobis maTe-

matikuri dasabuTeba da maTi formirebis meTodebis 

gansazRvra. 

aqtuarul angariSebSi aseve ganixileba mzRvevelis mi-

er sadazRvevo rezervebis sainvesticio resursebad gamoye-

nebis SemTxvevaSi kapitaldabandebis normis (saprocento ga-

nakveTi) gansazRvra. 

 Aaqtuaruli angariSebi klasificirdeba dazRvevis 

dargis mixedviT: 

• aqtuaruli angariSebi dazRvevis riskian saxeebze; 

• aqtuaruli angariSebi sicocxlis dazRvevaze; 

riskis saxeebis mixedviT: 

• riskebi dazRvevis masiur saxeebze; 

• iSviaTi da katastrofuli riskebi. 

Ddrois niSnis mixedviT: 

• gegmiuri angariSebi, romlebic iwarmoeba dazRvevis 

axali saxis SemoRebisas, rodesac ar arsebobs am saxe-

ze riskis kvlevis monacemebi; 

• makoreqtirebeli angariSebi, romlebic Sedgenilia 

sami-oTxi wlis win arsebuli statistikuri  monace-

mebis safuZvelze da saWiroebs koreqtirebas. 

teritoriuli niSnis mixedviT: 

• federaluri aqtuaruli angariSebi, romlebic gan-

kuTvnilia qveynis mTeli teritoriisaTvis; 

• regionaluri angariSebi, romlebic iwarmoeba calke-

uli regionisaTvis; 

• konkretuli sadazRvevo kompaniis angariSebi. 

Aaqtuaruli angariSebis warmoebis meTodologia damo-

kidebulia dazRvevis dargze da statistikuri monacemebis 

arsebobaze. Aaqtuari valdebulia gamosakvlevi movlenis re-

alur monacemebze dayrdnobiT gansazRvros movlenis ganvi-
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Tarebis tendencia da prognozirebis Sedegebis safuZvelze 

dagegmos finansuri operacia, romelic uzrunvelyofs op-

timaluri Sedegis miRebas. xSirad, statistikuri informa-

cia  ar arsebobs, am SemTxvevaSi gamoiyeneba saeqsperto Sefa-

sebebi. 

aqtuaruli angariSebi efuZneba  Semosavlebisa da gada-

saxdelebis nakadebis modelirebas mravali faqtoris: in-

flaciis, saprocento ganakveTis, sxvadsxva fasiani qaRal-

debis fasebis sxvaobis gaTvaliswinebiT. 

sadazRvevo  saqmianobaSi ganmsazRvrelia satarifo po-

litika, romelic Sedgeba im RonisZiebebisa da meTodebis 

nakrebisagan, romlebic gamoiyeneba satarifo ganakveTebis 

SemuSavebis, dadgenisa da  dazustebisaTvis. 

satarifo politikis principebia: 

• sadazRvevo urTierTobebis eqvivalenturoba, rac 

gulisxmobs, rom neto-ganakveTi maqsimalurad unda 

Seesabamebodes zaralis sididis albaTobas sadaz-

Rvevo fondis kvlavwarmoebisaTvis kontraqtis peri-

odSi; 

• dazRvevis tarifebis daSvebadoba, anu satarifo ga-

nakveTebi ar unda iyos damzRvevTa farTo wrisaTvis 

mZime tvirTi; 

• dazRvevis tarifebis stabiluroba, anu satarifo ga-

nakveTebis xangrZlivi droiT ucvleloba damzRvevis 

ndobas aamaRlebs mzRvevelis mimarT; 

• sadazRvevo operaciebis kvlavwarmoeba da rentabe-

loba anu, sadazRvevo tarifebi ise unda iqnas agebu-

li, rom sadazRvevo SenatanebiT mudmivad ifarebo-

des mzRvevelis xarjebi da uzrunvelyos sadazRvevo 

kompaniis mogeba.  

sadazRvevo saqmis aqtuaruli problematika da meTo-

debi tradiciulad or nawilad iyofa: pirveli nawili aer-

Tianebs sicocxlis dazRvevasTan dakavSirebul problemebs 

da meTodebs, xolo meore nawili dazRvevis yvela sxva saxeo-

bis aqtuarul problematikas da meTodebs exeba. 
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1.3.  aqtuaris kvalifikaciis saerTaSoriso moTxov-

nebi 

 

1762 wels pirveli aqtuaruli firmis dafuZnebam sa-

fuZveli Cauyara am profesiisadmi  moTxovnebis gadidebas, 

romlis logikuri dasasruli iyo aqtuarebis profesiona-

luri organizaciis Seqmna. 1848 wels londonSi Seiqmna aqtu-

ariis instituti, xolo 1856 wels edinburgSi Camoyalibda 

aqtuariis fakulteti. am institutebis mTavari amocana iyo 

aqtuaruli saqmianobis Teoriisa da praqtikis ganviTareba, 

aqtuarebis informaciuli uzrunvelyofis srulyofa. amave 

periods ekuTvnis dazRvevaSi da sapensio uzrunvelyofaSi  

maregulirebeli saxelmwifo aqtebis Seqmnis idea. 

1895 wels belgiis, safrangeTis, germaniis, didi brita-

neTis da SeerTebuli Statebis nacionalurma sazogadoebeb-

ma Camoayalibes  aqtuarebis saerTaSoriso asociacia, rome-

lic dafuZnda briuselSi da yovel oTx weliwadSi atarebs 

kongress. aqtuarebis saerTaSoriso kongresis erT-erTi 

tradiciaa SesaZlebloba misces monawile qveynebis naciona-

lur sazogadoebebs miawodon saerTaSoriso organizacias 

TavianTi mowyobis, funqcionirebis, aqtuarul mecnierebasa 

da praqtikaSi arsebuli problemebis Sesaxeb informacia.  

tradiciulad aqtuaruli koncefcia Sedgeba sadaz-

Rvevo, sapensio da sxva  kontraqtebSi neto-premiis, bruto-

premiis da teqnikuri rezervebis saSualo sidideebis gaanga-

riSebaSi. Tanamedrove globalizaciis pirobebSi, rodesac 

TiTqmis iSleba sazRvari finansebsa da dazRvevas Soris, ro-

desac dazRvevaSi da socialur ekonomikaSi Cndeba sxvadsxva 

saxis dauzRveveli finansuri riskebi, aqtuaruli mecniere-

ba da praqtika unda  gamdidrdes   axal finansur instrumen-

tebSi investirebisa da hejirebis meTodebiT, riTac aqtua-

ris profesia gaxdeba axal pirobebSi maTi saqmianobis adek-

vaturi.   aqtuaris profesiisadmi  mTavar moTxovnas warmo-

adgens aRWurvili iyos igi maTematikuri, ekonomikuri da sa-

marTlebrivi mimarTulebis codniT, aseve flobdes sain-

formacio sistemebs da hqondes praqtikuli gamocdileba.   

dazRvevis zedamxedvelobis  saerTaSoriso asociaciis 

(IAIS) gansazRvrebis mixedviT aqtuari aris profesionali, 
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romelsac aqvs SesaZlo movlenebis finansuri Sedegebis Se-

fasebis gamocdileba. amasTan dakavSirebiT aqtuaris kvali-

fikaciis misaRebad aucilebelia  aqtuars SeeZlosL 

• dazRvevis produqtebis faswarmoqmna da dazRvevis 

riskebis da statistikuri  monacemebis damuSaveba; 

• sadazRvevo gadasaxdelebis sididis gansazRvra; 

• dazRvevis rezervebis Sefaseba, maTi sakmarisobis 

donis dadgena; 

• riskebis marTva da kompaniis monitoringis ganxorci-

eleba, rac varaudobs aqtivebis da valdebulebebis 

sarisko potencialis gansazRvras. 

aqtuaris profesiisadmi saerTaSoriso moTxovnebis 

Tanamedrove tendenciebi uCvenebs, rom maRldeba aqtuaru-

li saqmianobis aucilebloba, kerZod: 

•  aqtuaruli profesia da praqtika erTmaneTs uaxlov-

deba globalur doneze, gansakuTrebiT evrokavSiris 

Signi farTovdeba aqtuarebis momzadebisa da ganaT-

lebisadmi  erTiani moTxovnebis Camoyalibeba; 

• aRricxvis axali saerTaSoriso standartebi (bass) 

efuZneba aqtuarul teqnikas, konkretulad zaralis 

rezervebis aqtuarul SefasebaSi; 

• aqtuaruli profesia grZelvadian periodSi uzrun-

velyofs damzRvevebis winaSe valdebulebebis Sesru-

lebas risk-menejmentis danergviT sadazRvevo re-

zervebis da gadasaxdelebis marTvaSi; 

• aqtuariis sarTaSoriso asociacia aqtuaris profe-

siisadmi moTxovnebis paralelurad valdebulia Seq-

mnas aqtuaruli ganaTlebisa da kvalifikaciis amaR-

lebis sistema, erovnuli standartebis gaTvaliswi-

nebiT da amiT xeli Seuwyos aqtuaruli saqmianobis 

gaumjobesebas, maTi kompetenciis gaZlierebas, saer-

TaSoriso aqtuarul sazogadoebaSi maT integrire-

bas da msoflio aqtuarul praqtikaSi miRwevebis ga-

moyenebas erovnul safinanso sistemaSi. 

dazRvevis regulirebis organos valdebulebaa gana-

xorcielos kontroli sadazRvevo kompaniebis gadaxdisuna-

rianobis dacvaze. dazRvevis zedamxedvelobisaTvis auci-
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lebelia, rom sadazRvevo kompaniebi riskebis Sefasebisa da 

marTvis saTanado kompetencias flobdnen. Mmsoflio praqti-

kam aCvena, rom aqtuaria aris aucilebeli Semadgeneli daz-

Rvevis saxelmwifo regulirebis sistemaSi.  mraval qveyana-

Si, maT Soris did britaneTSi arsebobs, e.w. `daniSnuli aqtu-

aris‘‘ sistema, romlisganac kanonmdeblobiT dadgenili uf-

leba-movaleobebi misgan moiTxovs TanamSromlobas maregu-

lirebel organoebTan.  kvalificirebuli aqtuaris momza-

deba aris xangrZlivi procesi, amitom sadazRvevo bazarze 

moqmedeben sxvadasxva kvalifikaciis aqtuarebi. maRalkva-

lificirebuli kadrebis mosamzadeblad, romlebic miiReben 

saxelmwifo licenzias, pirvel rigSi saWiroa aqtuariis sa-

zogadoebaSi gawevrianeba. aqtuariis sazogadoebaSi gawev-

rianeba gulisxmobs aqtuarebis momzadebis programis SeTan-

xmebas, romlis  Cabarebis Semdeg aqtuari miiRebs saxelmwi-

fo licenzias.  kvalificirebuli kadrebis miwodebiT baza-

ri daculi iqneba SemTxveviTi da arakvalificirebuli aqtu-

arebis momsaxurebisagan. 

 

sakontrolo kiTxvebi 

 

1. ra udevs safuZvlad aqtuaris profesiis warmoSobas? 

2. rodis iqna gamoyenebuli sityva `aqtuari‘‘ biznesTan mi-

marTebaSi? 

3. tradiciulad ra saxis samuSaos asrulebdnen aqtuarebi? 

4. ra ZiriTad amocanas asrulebs aqtuari? 

5.  ra meTodebze dayrdnobiT axdens aqtuari riskebis Sefa-

sebas? 

6. ra TaviseburebebeiT xasiaTdeba sadazRvevo saqmianoba? 

7. ra niSnebis mixedviT xdeba aqtuaruli angariSebis klasi-

ficireba? 

8. CamoayalibeT satarifo politikis principebi; 

9. ra nawilebad iyofa sadazRvevo saqmis aqtuaruli proble-

matika da meTodebi? 

10. rodis Seiqmna aqtuarebis saerTaSoriso organizacia da 

ra iyo misi mTavari mizani? 

11. ra moTxovnebs uyenebs aqtuariis saerTaSoriso organi-

zacia aqtuaris profesias? 
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Tavi II.  aqtuaruli angariSebis maTematikuri 

aparati 

 

2.1. albaTobis Teoriisa da maTematikuri  

statistikis ZiriTadi cnebebi 

 
dazRveva, romlis xangrZlivoba aris erTi weli, ar 

aris dakavSirebuli saSualebaTa dagrovebasTan da miekuT-

vneba dazRvevis riskian saxes. sadazRvevo saqmianobisas sak-

vlevi movlenebis albaTuri xasiaTidan gamomdinare auci-

lebelia gavecnoT  riskiani dazRvevis aqtuaruli angariSe-

bis maTematikur safuZvlebs.  

sailustraciod ganvixiloT magaliTi: vTqvaT, aris 5 

adamianisagan Semdgari jgufi da maT Soris erTi yovelwli-

urad kargavs 10 erTeulis Rirebulebis qonebas. TiToeuli 

maTganis Semosavalia 3 erTeuli, rac ixarjeba yovelwliu-

rad sxvadasxva xarjebis gasawevad. Tu ar iarsebebs urTier-

Tdaxmarebis raime meqanizmi, 5 wlis Semdeg TiToeuli maTga-

ni darCeba qonebis gareSe. imisaTvis, rom TiToeuls zarali 

aunazRaurdes, sakmarisia yovelwliurad Seagrovon 2-2 er-

Teuli da gadascen dazaralebuls dakarguli qonebis Sesa-

Zenad.  swored es procedura aris dazRvevis xelSekrulebis 

martivi forma.  

dazRvevis proceduraSi, rogorc minimum, monawileobs 

ori subieqti: klienti (damzRvevi) da sadazRvevo kompania 

(mzRveveli). Kklienti uxdis kompanias sadazRvevo premias da 

kompania sadazRvevo SemTxvevis dadgomisas anazRaurebs za-

rals nawilobriv an srulad, an ar ixdis Tanxas, Tu sadaz-

Rvevo SemTxveva ar dadgeba. sadazRvevo SemTxvevaTa raode-

noba n  ganixileba, rogorc SemTxveviTi sidide
1
, romelic 

N  raodenobis xelSekrulebebidan p  albaTobis dros Re-

bulobs erT-erT mniSvnelobas.   

                                                 
1 SemTxveveiTi sidide aris cvladi, romelic cdis Sedegad Sesaba-

misad Rebulobs yvela SesaZlo  mniSvnelobidan erT-erT mniSvne-

lobas. 
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N

n
p =  

albaTobis Teoriis da maTematikuri statistikis ele-

mentebis sadazRvevo saqmianobaSi gamoyenebis mniSvnelobis 

gansazRvrisaTvis ganvixiloT erTi konkretuli magaliTi, 

romelic Sors dgas dazRvevisagan, magram naTel warmodge-

nas qmnis nebismieri saxis garigebis  albaTur xasiaTze. 

magaliTi 1: mimwodebelsa da myidvels Soris ideba 

xelSekruleba saqonlis miwodebaze. xelSekrulebis dade-

bamde ganisazRvreba miwodebul saqonelSi wundebuli saqo-

nelis wilis zRvruli mniSvneloba ( )p . N  didi partiidan 

mowmdeba n  raodenobis saqoneli, romelSic wundebuli sa-

qonlis raodenobaa m .  
n

m
 – fardobis sididiT keTdeba das-

kvna mTeli N  partiis vargisianobaze. Mmimwodebelsa da 

myidvels Soris ganisazRvreba saqonlis misaRebobis wesi, 

kerZod: 

Tu  p
n

m > - saqoneli ar miiReba, 

Tu   p
n

m <  - saqoneli  miiReba. 

misaRebobis wesidan gamomdinare  Cans, rom adgili aqvs 

rogorc mimwodeblis, aseve myidvelis risks. 

gamovsaxoT grafikulad mimwodeblis da myidvelis 

riskebi 
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rogorc naxazidan Cans, abscisTa RerZze gadazomilia p  
wundebuli saqonlis wilis zRvruli mniSvneloba, ordinat-

Ta RerZze 1p  albaToba imisa, rom p
n

m >  da 2p  albaToba 

imisa, rom p
n

m < . 

im SemTxvevaSi, Tu myidvelis moTxovna iqneba, rom  

partiaSi ar iyos arcerTi wundebuli saqoneli 0=p , maSin, 

p
n

m >  da 11 =p ; 22 =p  anu myidvelis riski minimaluria, xo-

lo mimwodeblis riski maqsimaluri. mimwodebeli Tavisi ris-

kis Sesamcireblad cdilobs p -s gadaadgilebas marjvniv. 

Amis Sedegad ki gaizrdeba myidvelis riski. myidveli cdi-

lobs p -s gadaadgilebas marcxniv. problemis mogvareba Se-

saZlebelia  jamuri riskis SemcirebiT. Ggrafikulad es niS-

navs, rom jamuri riski ar unda iyos grafikis qveda totebsa 

da  abscisTa RerZs Soris arsebul sibrtyeze naklebi. es mi-

iRweva mxolod mimwodebelisa da myidvelis riskebis gaTa-

nabrebiT.  

SemTxveviTi sidide xasiaTdeba maTematikuri lodi-

niT, dispersiiT, saSualo kvadratuli gadaxriT da variaci-

is koeficientiT. 

( ) ∑∑ == iiii pSpxXM - diskretuli SemTxveviTi si-

didis maTematikuri lodini, an  saSualo mniSvneloba ewode-

ba SemTxveviTi sididis yvela SesaZlo mniSvnelobebis Sesa-

bamis albaTobebze namravlTa jams.  

( ) ( )( ) ( ) ( )[ ] ( )22222 ∑∑∑ −=−=−= iiiii pSpSXMXMxMxXD - 

dispersia aris  SemTxve—viTi sididis ricxviTi maxasiaTebe-

li, romelic afasebs saSualo sididis misi maTematikuri 

lodinidan gadaxras. igi axasiaTebs SemTxveviTi sididis mo-

nacemTa gafantulobas. dazRvevaSi dispersia uCvenebs zara-

lis, neto-premiis da sadazRvevo Tanxis sidideebis  saSua-

lo mniSvnelobebidan gadaxras. 
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( )XD=σ – saSualo kvadratuli anu standartul 

gadaxraa. romelic Tavisi arsiT igive dispersiaa da axasia-

Tebs SemTxveviTi sididis gafantulobis (gabneva) absoli-

tur sidides.   

%100⋅=
x

v
σ

 — variaciis koeficientia, romelic uCve-

nebs saSualo sidididan gadaxras procentebSi. rac metia va-

riaciis koeficienti, miT metia gadaxra.  
variaciis koeficienti uCvenebs ramdenad maRalia 

gafantuloba SemTxveviTi sididis saSualo mniSvnelobas-

Tan SedarebiT da saSualebas iZleva erTmaneTs Seedaros 

ori ganawileba, romelTa saSualo mniSvnelobebi Zlier 

gansxvavdebian erTmaneTisagan. 

SemTxveviTi sidide  SeiZleba iyos diskretuli, Tu 

misi mniSvnelobaTa simravle sasruli an  Tvladia, da uwyve-

ti, roca mniSvnelobaTa sidide moTavsebulia ricxviTi 

RerZis raime intervalSi.  

magaliTi 2: sadazRvevo portfeli Sedgeba N  rao-

denobis erTgvarovani xelSekrulebebisagan. sadazRvevo 

SemTxvevis dadgomis albaTobaa 0.1. TiToeul maTganSi sa-

dazRvevo SemTxvevis dadgomisas miRebuli  zaralis  alba-

Tobaa 4321 ,,, pppp . zarali ganawilebulia diskretuli Sem-

TxveviTi sididis ganawilebis kanonis Sesabamisad 

 

ix  

100 200 300 400 

ip  0,4 0,3 0,2 0,1 

 

rogorc cxrilidan Cans, zaralis SemTxveviTi sidide 

Rebulobs mniSvnelobebs 100, 200, 300 da 400 Sesabamisi alba-

TobebiT. maTematikuri lodini gamoiTvleba:  

( ) 2001,04002,03003,02004,0100 =⋅+⋅+⋅+⋅=XM  

xolo dispersia, 

( ) ( ) 100002001,04002,03003,02004,0100 22222 =−⋅+⋅+⋅+⋅=XD  

saSualo kvadratuli gadaxra 
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10010000 ==σ  
rogorc Cans, mosalodnelia zaralis sididis saSualo 

mniSvnelobisagan 100 erTeuliT gadaxra.  

diskretuli SemTxveviTi sididis ganawileba emorCileba bi-

nomialuri ganawilebis kanons. 

Tu SemTxveviTi sidide aris uwyveti, anu SesaZlo mniS-

vnelobebi moTavsebulia raRac intervalSi, misi sruli aR-

werisaTvis gamoiyeneba albaTobis simkvrivis
1
 cneba. alba-

Tobis simkvrivis saSulebiT SesaZlebeli xdeba ganisaz-

Rvros albaToba imisa, rom SemTxveviTi sidide miiRebs mniS-

vnelobas ( )ba;  intervalidan da igi tolia intervalis bo-

loebze ganawilebis funqciis mniSvnelobaTa sxvaobisa: 

( ) ( ) ( ) ∫=−=<<
b

a

dxxfaFbFbXap )(  

uwyveti SemTxveviTi sididisaTvis 

1)( =∫
+∞

∞−

dxxf  

uwyveti SemTxveviTi sididis mier raime konkretuli 

ricxviTi mniSvnelobis miRebis albaToba nulis tolia. 

am SemTxvevaSi maTematikuri lodini ( ) ∫
+∞

∞−

= dxxxfXM )( , 

xolo dispersia - ( ) ( )( )∫
+∞

∞−

−= dxxfXMxXD )(2 . 

sadazRvevo praqtikaSi albaTobis simkvrive gamoiyene-

ba sadazRvevo SemTxvevis dadgomisas mosalodneli zaralis 

sazRvrebis dasadgenad, rodesac sadazRvevo Senatanebis mo-

culoba izrdeba droze damokidebulebis mixedviT. 

 
 

                                                 
1 uwyveti SemTxveviTi sididis albaTobis ganawilebis simkvrive 

( ) ( )xFxf ′= , sadac ( )xF  aris SemTxveviTi sididis ganawilebis 

funqcia 
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2.2.    SemTxveviTi sididis ganawilebis kanonebi 

 

aqtuaruli angariSi dafuZnebulia Semosavlebisa da ga-

dasaxdelebis    nakadebis modelirebaze, romelic Tavis mxriv 

sadazRvevo saqmis albaTuri xasiaTidan gamomdinare aqtuars 

avaldebulebs gansazRvros TiToeul sadazRvevo produqteb-

ze sadazRvevo premiis sidide da sadazRvevo SemTxvevis dad-

gomisas gadasaxdeli sadazRvevo anazRaurebis sidide.  

dazRvevis martivi modeli varaudobs, rom Tu sadazRve-

vo portfeli Sedgeba erTgvarovani xelSekrulebebisagan, sa-

dazRvevo SemTxvevis dadgomisas   gadasaxdeli zaralis sidi-

de SeiZleba iyos erTnairi, magram praqtikam aCvena, rom xSir 

SemTxvevaSi  zaralis sidide gansxvavebulia da amitom   zara-

lis sididis, rogorc SemTxveviTi sididis ukeT aRwerisaTvis 

gamoiyeneba SemTxveviTi sididis ganwilebis kanonebi. am amo-

canis gadasawyvetad aqtuari emyareba dazRvevaSi monawile 

mxareTa eqvivalenturobis princips, romlis mixedviT sadaz-

Rvevo Senatanebisa da sadazRvevo anazRaurebis sidideebis ma-

Tematikuri lodini aris toli. aqtuari pirvel etapze xaris-

xobrivad araerTgvarovan sadazRvevo portfels dayofs ra-

modenime erTgvarovan “subportfelebad”, romlebSic zara-

lis variacia ar iqneba maRali da zaralis sididis ganawileba 

daeqvemdebareba ganawilebis erTsa da igive kanons. meore 

etapze aqtuari gaaerTianebs TiToeul portfelze miRebul 

Sedegebs da Seafasebs saSualo erToblivi zaralis sidides, am 

sididisagan gadaxris sidides da gadaxris albaTobas.  

amgvarad, aqtuaruli amocanis gadawyvetisaTvis aucile-

belia gamoyenebuli iqnas SemTxveviTi sididis ganawilebis 

cnobili kanonebi. yvelaze xSirad gamoiyeneba ganawilebis ka-

nonebis  sami saxe: binomialuri,  puasonis da normaluri gana-

wileba. 

 

2.2.1. binomialuri  ganawileba 

 

binomialuri ganawileba aRwers iseTi SemTxveviTi si-

didis ganawilebas, romlisTvisac yovel dazRveul obieq-

tze SesaZlebelia mxolod ori sasruli mniSvneloba: sadaz-
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Rvevo SemTxvevis dadgoma (q-albaTobiT) da sadazRvevo Sem-

Txvevis ar dadgoma ( qp =−1 albaTobiT).  

m  sadazRvevo SemTxvevis dadgomis albaToba n  raode-

nobis dazRveul obieqtze ganisazRvreba formuliT:  

                               ,

!

!( )!
m n m

n m

n
p p q

n n m
−=

−
       

diskretuli SemTxveviTi sididis ganawilebis Sem-

TxvevaSi binomialuri ganawilebis kanoni Rebulobs saxes 

                       ( ) mnmm
n qpC −=Μ=ΧΡ   

sadac,  m
nC - aCvenebs  n  raodenobis xelSekrulebidan m   

sadazRvevo SemTxvevaTa ricxvs, xolo  10 << p  ,  

nm ,...,1,0= . 
binomialuri ganawilebis kanoni warmoadgens n  damo-

ukidebel cdaSi mX =  xdomilobis ( )A  moxdenis ricxvis 

ganawilebis kanons, TiToeul romelTaganSic es cda SeiZ-

leba moxdes erTi da imave albaTobiT.  

binomialuri ganawilebis kanons aqvs Semdegi saxe: 

 

ix  

0 1 2 . 

. 

. 

m  

. 

. 

. 

n  

ip  

nq  

10 −n
n pqC  

221 −n
n qpC  

. 

. 

.  

mnmm
n qpC −

 

. 

. 

.  

np  

 

binomialuri kanoniT ganawilebuli X  SemTxveviTi 

sididis maTematikuri lodini tolia 

( ) npXM =  

xolo dispersia  

( ) npqXD =  

binomialuri ganawilebisas xSir SemTxvevaSi saWiroa 

gamovTvaloT ualbaTesi ricxvi, anu m -is iseTi mniSvne-

loba, romlis drosac portfelSi sadazRvevo SemTxveva-
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Ta  albaToba aRwevs maqsimums da ganisazRvreba utolo-

biT: 
  pnpmqnp +<<− , aqedan,  1)( =+=−−+ qpqnppnp  . 
a) Tu   qnp −  ar aris mTeli ricxvi, maSin arsebobs er-

Ti ualbaTesi ricxvi; 
b) Tu qnp −  mTeli ricxvia, maSin iarsebebs ori ual-

baTesi ricxvi; 
  qnpm −=  da pnpm +=  

praqtikaSi ganawilebis am kanonis gamoyeneba ukavSir-

deba teqnikur siZneleebs, rac dakavSirebulia n  –raodeno-

bis milionamde zrdasTan. xelSekrulebaTa didi raodeno-

bis SemTxvevaSi praqtikuli mniSvneloba aqvs binomialuri 

ganawilebis or sxvadasxva sazRvars. 

  

 

2.2.2. puasonis ganawileba  
 

im SemTxvevaSi, roca sadazRvevo portfelSi xelSek-

rulebaTa raodenoba ∞→n , xolo sadazRvevo SemTxvevis 

moxdenis albaToba 0→p , binomialuri ganawilebis kanonis 

gamoyeneba SeuZlebelia. am dros gamoiyeneba puasonis gana-

wilebis kanoni. puasonis Teoremis Tanaxmad, roca sadazRve-

vo SemTxvevis moxdenis albaToba 0→p  miiswrafvis nulisa-

ken da n  izrdeba (n → ∞ ), amave dros ( np λ→ ) (mudmivi ric-

xvisaken), maSin ( )nP m  albaToba imisa, rom n  raodenobis sa-

dazRvevo xelSekrulebebSi adgili eqneba zustad m  sadaz-

Rvevo SemTxvevas  gamoiTvleba zRvruli tolobiT: 

lim ( ) ( )
!

m

n m

e
P m P

m

λλλ
−

= =  

puasonis formulis gamoyenebiT albaTobis gamosaT-

vlelad, Sedgenilia specialuri cxrilebi, romelic saSua-

lebas iZleba mocemuli m -sa da λ -saTvis miviRoT saZiebe-

li albaToba.  (cxrili #4) 
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puasonos kanoniT ganaw ilebuli SemTxveviTi sididi-

saTvis maTematikuri lodini da dispersia erTmaneTs em-

Txveva da maTi mniSvneloba λ  parametris tolia: 

( ) λ=XM ; 

( ) λ=XD . 

 

 

       2.2.3.  Tanabari ganawileba 

 
gamoiyeneba uwyveti SemTxveviTi sididis ganawilebi-

sas ( )ba;  intervalSi, roca ganawilebis albaTobis sim-

kvrive ( )xf  mudmivia am monakveTze da nulis tolia mis 

gareT, e. i.  

( )
⎪⎩

⎪
⎨

⎧

><

≤≤
−=

bxax

bxa
abxf

:,0

,
1

roca

roca
 

maTematikuri lodini ( )
2

ba
XM

+=  

dispersia  ( ) ( )
12

2ab
XD

−=    

magaliTi 3: obieqti dazRveulia xanZrisagan 6 mln.la-

rad. zaralis sidide ganawilebulia Tanabari ganawilebis 

kanoniT 0-dan 6 mln-mde. ipoveT maTematikuri lodini da 

dispersia. 

1) ( ) 6
6

103
2

1060 ⋅=⋅+=XM ; 

2) ( ) ( ) 12
26

103
12

0106 ⋅=−⋅=XD  
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2.2.4. normaluri ganawileba 
 

praqtikaSi sadazRvevo SemTxvevaTa saSualo ricxvi pe-

riodis ganmavlobaSi didia, amitom misi SefasebisaTvis gamoi-

yeneba normaluri ganawilebis kanoni. normaluri ganawilebis 

albaTobis simkvrives  aqvs saxe:  

( )
( )

2

2

2

2

1 σ

πσ

ax

exf
−−

=                  (cxrili #2) 

normaluri kanoniT ganawilebuli X  SemTxveviTi sidi-

dis maTematikuri lodini ganawilebis a  parametris tolia, 

e.i. ( ) aXM =  

xolo dispersia — 
2σ parametrisa, e.i.

 ( ) 2σ=XD  

 
 
 
2.2.5. muavr-laplasis lokaluri da integraluri 

formulebi 

 

rodesac sadazRvevo SemTxvevis dadgomis albaToba p  

mudmivia da 10 << p , maSin ( )nP m  albaToba imisa, rom n  rao-

denobis xelSekrulebaSi sadazRvevo SemTxvevas zustad m -

jer eqneba adgili, miaxloebiT tolia: 

                                      
( )

( )n

f x
P m

npq
=                                         

     (1) 
sadac,  

       
2 /21

( )
2

xf x e
π

−=     da    
m np

x
npq

−=  

(1) formula aris laplasis lokaluri formula da igi 

gamoiyeneba roca 20npq ≥  

( )f x  - funqciis mniSvnelobebis povna SesaZlebelia Se-

sabamisi funqciis cxrilidan. 
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rodesac erTsaxela sadazRvevo portfelSi sadazRvevo 

SemTxvevis dadgomis albaToba mudmivia da gansxvavebulia 0-

isa da 1-sagan, maSin albaToba imisa, rom sadazRvevo SemTxve-

vis moxdenis m  raodenoba, didi raodenobis sadazRvevo xel-

Sekrulebis SemTxvevaSi moTavsebuli iqneba romelime a  da  b  

sazRvrebSi, tolia  

( ) ( ) ( )( )122

1
xxbmapn Φ−Φ=<<       (2) 

sadac    1

a np
x

npq

−=    2

b np
x

npq

−=  

(2) formulas ewodeba muavr-laplasis integraluri 

formula, rac metia n  miT zustia es formula. 20npq ≥  piro-

bis Sesrulebisas (2) formuliT gamoTvlili albaToba iZleva 

mcire cdomilebas. 

Mmuavr-laplasis integraluri formulis gamoyenebiT Se-

iZleba gamoiTvalos n N raodenobis xelSekrulebebSi m  sa-

dazRvevo SemTxvevis moxdenis albaTobis gadaxra, romelic 

naklebi iqneba romelime ε  dadebiT ricxvze: 

⎟
⎟

⎠

⎞

⎜
⎜

⎝

⎛
Φ=<−

npq

t
npmpn )( ε  

sadazRvevo praqtikaSi kompaniis gakotrebisagan dasaca-

vad aucilebelia gamoiTvalos albaToba imisa, rom  SemTxveva-

Ta faqtiuri ricxvi ar gadaaWarbebs mocemul maqsimalur 

ricxvs. am SemTxvevaSi gamoyeneba sawinaaRmdego xdomilobis 

albaTobis gamosaTvleli formula, anu 

( )[ ] ε=Φ−
2

1 x
 

( )xΦ  funqciis mniSvnelobebi mocemulia cxrilSi. (cxri-

li #3) 

ganvixiloT TiToeuli ganawilebis gamoyenebis magali-

Tebi sadazRvevo praqtikaSi: 
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magaliTi 1: sadazRvevo portfelSi 1000=n  erTgvaro-

vani xelSekrulebaa. ipoveT albaToba imisa, rom sadazRvevo 

SemTxvevas adgili eqneba zustad 200-jer.  

1) vipovoT  

( ) 1,1
1,011,01000

1,01000200 =
−⋅⋅
⋅−=−=

npq

npm
x  

( ) ( )
( )

( )
0024,0

90

218,0

90

1,1

1,011,01000

1,1 ===
−⋅⋅

= ff
mpn  

( )1,1f  mniSvneloba vipoveT ( )xf  funqciis mniSvnelobaTa 

cxrilidan. 

 

magaliTi 2. sadazRvevo xelSekrulebaTa raodenoba 

,1000=n  SemTxvevis dadgomis albaToba 1,0=p . gamoiangari-

SeT SemTxvevaTa saSualo sidididan gadaxris sidide, roca   

sadazRvevo SemTxvevaTa faqtiuri ricxvi ar gadaaWarbebs mo-

cemul mniSvnelobas, Tu 04,0=ε . 

amoxsna: maTematikuri lodini 1001,01000 =⋅== npM  

dispersia 909,01,01000 =⋅⋅== npqD , 5,990 ≈== npqD . 

 laplasis integraluri formulis Tanaxmad 

( )[ ] ε=Φ− 21 x , 

( )[ ] 04,021 =Φ− x . 

aqedan ( ) 92,0=Φ x . cxrilidan vpoulobT, rom 75,1=x . 

sadazRvevo SemTxvevaTa is raodenoba, romliTac faqti-

uri sidide gadaaWarbebs saSualo sidides tolia 

62,165,975,1* =⋅=⋅= npqxx  

 

e.i  0.95 albaTobiT SemTxveviTi sidide maTematikur lo-

dins (100) ar gadaaWarbebs 17-ze meti sididiT.  
sadazRvevo kompaniis uzaralobis uzrunvelsayofad, ne-

to-ganakveTi maRali unda iyos risk-premiaze. sxvaoba neto-

premiasa da risk-premias Soris aris risk-danamati. xolo risk-

danamatis fardoba risk-premiasTan — fardobiTi risk-danama-

ti. 
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2.3. finansuri maTematika 

 

F finansur gadawyvetilebaTa umravlesoba dakavSire-

bulia fulis droSi Rirebulebis sididis gansazRvrasTan. 

sadazRvevo kompania, romlis saqmianoba orientirebulia 

mogebis miRebaze da amave dros mudmivad dgas didi riskebis 

winaSe, gansakuTrebiT dazRveevis riskiani saxeebis SemTxve-

vaSi dakavSirebulia fulis droSi Rirebulebis gansazRvris 

maTematikur meTodebTan. sadazRevveo rezervebis mzadyof-

na nebismieri moculobis gadasaxdelebis uzrunvelsayofad 

moiTxovs sadazRvevo Senatanebis dabandebas momavalSi misi 

Rirebulebis gazrdis mizniT.  

finansuri maTematikis gamoyenebiT gamoiTvleba daban-

debuli fuladi saSualebebis  momavali Rirebuleba da pi-

riqiT. arsebobs fulis droSi Rirebulebis gansazRvris ori 

meTodi: procentebis daricxvis martivi da rTuli meTodi.  

                                

      

2.3.1. martivi procentebi 

 

martivi procentiT daricxvis meTodi gulisxmobs ban-

kSi dabandebul Tanxaze procentebis darixcvas, rodesac 

daricxva xdeba yoveli periodis bolos erTi da igive Ziri-

Tad (sawyis) Tanxaze. Mmartivi procentis fuladi gamoxatu-

leba aris sami cvladis funqcia: ZiriTadi Tanxa, periodis 

ganmavlobaSi saprocento ganakveTi da  daricxvis periode-

bis  raodenoba.  

martivi procenti gamoiTvleba formuliT 

0S P i n= ⋅ ⋅  

sadac, S -  procentis Tanxa; 

       i - saprocento ganakveTi; 

       n - daricxvis periodi; 

             0P - sawyisi Tanxa. 

n  periodis bolos fulis momavali Rirebuleba gamo-

iTvleba formuliT: 

( )1FV PV i n= + ⋅  
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praqtikaSi xSir SemTxvevaSi saWiroa Sesruldes sapi-

rispiro moqmedeba, anu cnobilia fulis momavali Rirebu-

leba, saprocento ganakveTi, daricxvis periodi da saWiroa 

gamoiTvalos sawyisi Tanxa ( )0P , am moqmedebas ewodeba dis-

kontireba da gamoiTvleba formuliT: 

1

FV
PV

in
=

+
 

 
magaliTi 1:   Tqven vadian anabarze aTavsebT  1000 

lars. banki wliurad aricxavs martivi daricxvis meTodiT 

8%-s. Tanxis ganTavsebis vadaa 10 weli. 10 wliani periodis 

bolos  dagrovili saprocento Tanxa iqneba: 

1008,01000800 ⋅⋅=  

xolo Pperiodis bolos fulis momavali Rirebuleba iq-

neba: 

( ) 18001008,011000 =⋅+⋅=FV (lari) 

         

 

 2.3.2.    rTuli procentebi 

                  

  rTuli procentebis koncefcias aqvs didi mniSvnelo-

ba finansuri maTematikis arsis gagebisaTvis. rTuli daric-

xva niSnavs, rom investirebul Tanxaze procentebi ericxeba 

ara mxolod ZiriTad Tanxaze, rogorc martivi procentis 

SemTxvevaSi, aramed wina periodSi `gamomuSavebuli‘‘ pro-

centis Tanxazec, anu martivad, rom vTqvaT `procentis pro-

centi‘‘.  swored es efeqti gansazRvravs  did sxvaobas mar-

tiv da rTul procentebs Soris. 

rTuli procenti - procenti, romelic ericxeba ro-

gorc ZiriTad Tanxas, aseve yoveli periodis bolos daric-

xul procentis Tanxasac.  

Aam gansazRvrebidan gamomdinare, rTuli procentis 

formula gamoiyvaneba Semdegnairad: 

)1(1 iPVFV +=  

2
12 )1()1()1()1( iPViiPViPVFV +=+⋅+=+=  
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32
23 )1()1()1()1( iPViiPViPVFV +=+⋅+=+=  

 . . . . . . . . . . . . . . . . . . . 

n
n iPVFV )1( +=  

 an 

 )( ,nin FVIFPVFV =  

sadac, niFVIF ,   - aris fulis momavali Rirebulebis koe-

ficienti mocemuli saprocento ganakveTisa da n  daricxvis 

periodis ganmavlobaSi. 

niFVIF , -s mniSvnelobebi  aiReba cxrilebidan.  (cxri-

li#5) 
   

 

rTuli procentebis koncefcia gamoiyeneba ara marto 

fulis momavali Rirebulebis gasaangariSeblad, aramed ne-

bismieri saxis sididis rTuli zrdis SemTxvevaSic. magali-

Tad: benzinze fasebis zrda, ganaTlebis miRebaze fasebis 

zrda, nebismieri sxva saxis momsaxurebaze  fasebis zrda da 

a.S. 

praqtikaSi xSir SemTxvevaSi saWiroa gaangariSebuli 

iqnas raRac Tanxis moyvanili Rirebuleba.  

moyvanili Rirebuleba — raRac Tanxis momavali Rire-

bulebis mimdinare Rirebuleba, romelic gamoiTvleba dis-

kontirebis ganakveTiT. 

praqtikulad moyvanili Rirebulebis gansazRvris arsi 

rTuli procentis daricxvis sapirispiro moqmedeba: 

( )n
n

i

FV
PV

+
=

1
0  

( )ni+1

1
  sidide aris fulis momavali Rirebulebis Seb-

runebuli da ewodeba moyvanili Rirebulebis koeficienti 

i saprocento ganakveTisa da n  periodis ganmavlobaSi da 

aRiniSneba niPVIF , , misi mniSvnelobebi aiReba cxrilebidan.  

(cxrili #) 

P                    ( )nin PVIFFVPV ,0 = . 
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magaliTi 2: sabanko  depozitze ganTavsebulia 100 la-

ri. procentebis daricxva warmoebs rTuli daricxvis meTo-

diT, 8%--saprocento ganakveTisa da 5 wlis vadiT.  Pperiodis 

bolos fulis momavali Rirebuleba iqneba: 

             9,148489,1100 =⋅=nFV (lari) 

     489,1, =niFVIF  

 

 

 

 2.3.3. anuiteti 
 

anuiteti aris fuladi nakadebis (Semosulobebi da ga-

daxdebi) moZraoba, romelic xorcieldeba drois Tanabar pe-

riodebSi. Cveulebrivi anuitetis SemTxvevaSi  gadaxdebi an 

Semosavlebi iwarmoeba periodis bolos.  Cveulebrivi anui-

tetis formula warmodgenilia  algebruli saxiT: 

( ) ( ) ( ) ( )
( )0,1,2,1,

0121 1111

iinini

nn
n

FVIFFVIFFVIFFVIFR

iRiRiRiRFVA

++++=
=++++++++=

−−

−−

L

L

 

 rogorc formulidan Cans, nFVA  tolia perioduli 

fuladi Semosavlebi gamravlebuli fuladi Semosavlebis 

momavali Rirebulebis koeficientebis jamze, i  saprocento 

ganakveTiTa da  periodebiT 0-dan 1-mde. 

anu, ( )nin FVIFARFVA ,= , sadac niFVIFA ,  aris anuitetis moma-

vali Rirebulebis koeficienti i  saprocento ganakveTisa 

da n  periodis pirobebSi, aiReba cxrilebidan.  (cxrili #7) 

sadazRvevo praqtikaSi sapensio dazRvevis aqtuarul 

angariSebSi aucilebelia winaswar  gaangariSebuli iqnas 

Tanxis sidide, romlis dabandebiT momavalSi (pensiaze gas-

vlisas) miiReba  Tanxa sapensio uzrunvelyofisaTvis, anu un-

da gamoiTvalos  momavali anuitetis moyvanili Rirebuleba: 

( ) ( ) ( )
[ ]niii

nn

PVIFPVIFPVIFR

i
R

i
R

i
RPVA

,2,1,

21 1

1

1

1

1

1

+++=

=⎥
⎦

⎤
⎢
⎣

⎡

+
++⎥

⎦

⎤
⎢
⎣

⎡

+
+⎥

⎦

⎤
⎢
⎣

⎡

+
=

L

L
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rogorc formulidan Cans nPVA   tolia perioduli fu-

ladi nakadebis namravlisa moyvanili Rirebulebis koefici-

entebis jamze i  saprocento ganakveTisa da 1-dan n perio-

damde. 

Mmartivad SeiZleba ase gamoisaxos: ( )nin PVIFARPVA ,=  

sadac niPVIFA ,  aris Cveulebrivi anuitetis moyvanili 

Rirebulebis koeficienti, romelic aiReba cxrilidan i sap-
rocento ganakveTisa da n  periodis ganmavlobaSi.  

(cxrili #6) 

 
  2.3.4.  uvado (sicocxlis bolomde) renta 
 

uvado renta aris Cveulebrivi anuiteti, romlis ga-

daxdis an miRebis procedura grZeldeba usasrulod.  

uvado anuitetis moyvanili Rirebuleba gamoiTvleba 

Cveulebrivi anuitetis moyvanili Rirebulebis formuliT: 

( )

⎥
⎥
⎥
⎥

⎦

⎤

⎢
⎢
⎢
⎢

⎣

⎡

+
−

=
∞

∞ i
i

RPVA
1

1
1

 

radgan mricxvelSi  sxvaobis meore  gamosaxuleba  

1/ (1 )i+  miiswrafvis  nulisaken, formula SeiZleba gadaiwe-

ros Semdegi saxiT 

1 0 R
PVA R

i i∞
−= ⋅ =  

anu,  

R
PVA

i∞ =  

e. i  uvado rentis moyvanili Rirebuleba aris perio-

dulad misaRebi Tanxis sidide  gayofili erTi periodis Se-

sabamis saprocento ganakveTze. 

Cveulebrivi anuitetisagan gansxvavebiT, vadiani anu-

iteti aris fuladi Semosavlebis an gadasaxdelebis Tanmim-

devroba yoveli periodis dasawyisSi. vadiani anuitetis mo-
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mavali Rirebuleba i  saprocento ganakveTisa da n  periodis 

pirobebSi gamoiTvleba formuliT: 

( ) ( )iFVIFARFVAD nin +⋅= 1, . 

vadiani anuitetis moyvanili Rirebuleba  i  procenti-

sa da n  periodis ganmavlobaSi tolia: 

( ) ( )nin PVIFARiPVAD ,1 ⋅+= . 

magaliTi 3: jonma gadawyvita SeiZinos aniuteti, ro-

melzec sicocxlis bolomde  sadazRvevo kompania yovel-

wliurad gadauxdis 7000 lars. sadazRvevo kompaniis Tanam-

SromelTa SefasebiT jonis asakis adamianebma SeiZleba 

icocxlon  kidev 20 weli.  kontraqtis safuZvelze kompania 

aricxavs 6%-s rTuli daricxvis meTodiT. ipoveT: 

1. ra Tanxa unda gadaixados jonma aniutetSi. 

2.  ra eRireboda aniuteti, Tu kompania daaricxavda 

8%-s. 

amoxsna: 1. 666 116
06,0

7000 ===∞ i

R
PVA  lari 

   2. 005 87
08,0

7000 ===∞ i

R
PVA  lari 

 

 

2.3.5.  rTuli procentis daricxva weliwadSi ramode-

nimejer  
 

ganxilul sakiTxebSi ivaraudeboda, rom procenti 

gadaixdeboda yovelwliurad. praqtikaSi ZiriTadad gamoi-

yeneba procentebis daricxva weliwadSi ramodenimejer, anu 

erTi wlis ganmavlobaSi ramodenime periodad. wliuri sap-

rocento ganakveTi wodebulia nominalur saprocento ga-

nakveTad. aseT SemTxvevaSi efeqturi saprocento ganakveTi 

aRmoCndeba ufro maRali, vidre nominaluri. formula, ro-

melic gansazRvravs momaval Rirebulebas n  wlis ganmavlo-

baSi, roca daricxva warmoebs weliwadSi m -jer, gamoiTvle-

ba formuliT: 

( )mn
n miPVFV += 10  
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rac ufro xSirad daericxeba Tanxas procenti weli-

wadis ganmavlobaSi, miT meti iqneba fulis momavali Rirebu-

leba. 

moyvanili Rirebulebis gamosaTvlel formulas aqvs 

saxe: 

( )mn
n miFVPV += 10  

am formulidan gamomdinare, rac ufro naklebjer 

daericxeba weliwadSi diskontirebis nominaluri ganakveTi, 

miT meti iqneba moyvanili Rirebuleba. 

 

magaliTi 4: anabarze ganTavsebul Tanxas (100)lari 

ericxeba rTuli procenti weliwadSi 4-jer. Tanxa ganTavse-

bulia 2 wliT da wliuri saprocento ganakveTia 8%. momava-

li Rirebuleba iqneba: 

( ) 8,121408,01100 24 =+= ⋅
nFV (lari) 

 

 

 

 

2.3.6.  uwyveti daricxva 

 

saerTaSoriso safinanso bazrebze miRebulia rTuli 

procentebis daricxva uwyvetad. Aam SemTxvevaSi daricxvis 

m  sixSire miiswrafvis usasrulobisaken ∞→m , anu 

( ) inmn emi →+1 , sadac e  

aris neperis ricxvi da  .71828,2≈e  

fulis momavali Rirebuleba uwyveti daricxvis dros 

0
in

nFV PV e= ⋅ . 
 

moyvanili Rirebuleba gamoiTvleba formuliT: 

0 in

FV
PV

e
= . 

amrigad, uwyveti daricxvisas SesaZlebelia miRebuli 

iqnas maqsimaluri momavali Rirebuleba da minimaluri  moy-

vanili Rirebuleba. 
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2.3.7. efeqturi saprocento ganakveTi 

 

investiciebis Semosavlianoba erTmaneTisagan gansxvav-

deba procentebis daricxvis periodebiT. Tu SevadarebT er-

TmaneTs daricxvis periodebiT gansxvavebul sainvesticio 

variantebs, maTi saprocento ganakveTebi SeiZleba moyvani-

li iqnas erTian, standartul bazaSi. 

efeqturi saprocento ganakveTi - aris wliuri sapro-

cento ganakveTi, romelic uzrunvelyofs iseTive saprocen-

to Semosavals, rogorc nominaluri saprocento ganakveTi 

weliwadSi m -jer daricxviT.  

e.i.  (1+efeqturi saprocento ganakveTi) = ( ) 11 ⋅+ mmi   

efeqturi saprocento ganakveTi SeiZleba gamoiTvalos 

formuliT: 

efeqturi saprocento ganakveTi = ( ) 11 −+ mmi  , an  

efeqturi saprocento ganakveTi = 1−ie  

 

magaliTi 5: 8% nominaluri saprocento ganakveTis yo-

velkvartaluri daricxvisas efeqturi saprocento ganakve-

Ti toli iqneba: 

efeqturi saprocento ganakveTi 08243,01
4

08,0
1

4

=−⎟
⎠

⎞
⎜
⎝

⎛ += = 

anu %2,8 . 

 

 

2.3.8 sesxis amortizacia 

 

sesxis amortizacia dakavSirebulia perioduli ga-

daxdebis  gansazRvrasTan, romelic gadaixdeba sesxis ro-

gorc ZiriTadi Tanxis, aseve daricxuli saprocento Tanxis 

dasafaravad vadis amowurvis momentisaTvis. perioduli ga-

daxdebi gamoiTvleba formuliT: 

( ) ⎥
⎥
⎦

⎤

⎢
⎢
⎣

⎡

+
= ∑ n

i
RPV

1

1
0  
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saidanac  

( )∑
+

=
n

i

PV
R

1

1
0

 an, 

niPVIFA

PV
R

,

0= .
 

TiToeuli perioduli gadaxdebi Seicavs rogorc Ziri-

Tadi Tanxis, aseve daricxuli procentebis nawils.  

magaliTi 6: aRebuli sesxis moculobaa 20 000 lari, 

saprocento ganakveTi 7%,  sesxis dafarvis vada 5 weli. ro-

gori iqneba yovelwliuri Tanabari gadaxdebi, romliTac da-

ifareba sesxis, rogorc ZiriTadi nawili, aseve daricxuli 

procentebi. 

              4878
1000,4

20000 ==R  (lari).  
 

sadac, 100,4, =niPVIFA . 

 

 

 

 

sakontrolo kiTxvebi 

 

1.  gansazRvreT SemTxveviTi sidide; 

2.  CamoTvaleT SemTxveviTi sididis ricxviTi maxasiaTeb-

lebi; 

  3. ganmarteT maTematikuri lodini da dispersia; 

  4.  ganmarteT saSulo kvadratuli gadaxra da variaciis ko-

eficienti; 

  5. rogor fasdeba sadazRvevo SemTxvevis albaToba?  

  6.  gansazRvreT diskretuli SemTxveviTi sidide; 

  7. rogor gamoiTvleba  diskretuli SemTxveviTi sididis ma-

Tematikuri lodini da dispersia? 

  8.  ras ewodeba uwyveti SemTxveviTi sidide? 

  9.  gansazRvreT uwyveti sididis maTematikuri lodini da 

dispersia; 

 10. ras ewodeba albaTobis simkvrive da rogor gamoiyeneba 

aqtuarul angariSebSi? 

  11.  ras ewodeba dazRvevis Tanxa? 
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  12. ras ewodeba sadazRvevo anazRaureba? 

  13.  ra maTematikuri meTodebi gamoiyeneba zaralis sididis 

aRwerisaTvis? 

  14. SemTxveviTi sididis ganawilebis romeli kanonebi gamoi-

yeneba aqtuarul angariSebSi ZiriTadad? 

  15. ras ewodeba subportfeli? 

  16. ra SemTxvevaSi gamoiyeneba binomialuri ganawileba? 

  17. ra SemTxvevaSi gamoiyeneba puasonis ganawileba?  

  18. ra SemTxvevaSi gamoiyeneba Tanabari ganawileba? 

  19. ra SemTxvevaSi gamoiyeneba normaluri  ganawileba? 

  20. ra SemTxvevaSi gamoiyeneba muavr-laplasis formula? 

  21. axseniT fulis droSi Rirebulebis arsi; 

  22. CamoTvaleT fulis droSi Rirebulebis gansazRvris me-

Todebi; 

  23. rogor xdeba martivi procentebis daricxva? 

  24. rogor xdeba rTuli procentebis daricxva? 

  25. ra aris anuiteti? 

  26. ra aris uvado aniuteti da rogor gamoiyeneba dazRveva-

Si? 

  27. axseniT rTuli procentiT uwyveti daricxvis upirate-

soba; 

  28. axseniT sesxis amortizaciis meTodis praqtikuli gamo-

yeneba. 
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Tavi III.   aqtuaruli angariSebi sadazRvevo 

praqtikaSi 
 

      3.1.   mzRveveli da damzRvevi 
 

dazRveva sazogadoebrivi urTierTobebis erT-erTi 

uZvelesi kategoriaa. igi sawarmoo urTierTobebis aucile-

beli elementia, romelic uzrunvelyofs  sazogadoebrivi 

kvlavwarmoebis procesSi materialuri danakargebis sru-

lad an nawilobriv anazRaurebas.  Tanamedrove periodSi sa-

zogadoebriv kvlavwarmoebaSi arsebuli riskebi ukavSirde-

ba, rogorc bunebriv movlenebs, aseve sawarmoo urTierTo-

bebis garTulebas sameurneo subieqtebs Soris.  

sadazRvevo saqmianobis ZiriTadi Semadgeneli elemen-

tia sadazRvevo kontraqtis gaformeba klientTan. kontraq-

tis gaformebisas potenciurma klientma unda gaiTvaliswi-

nos sami piroba: 

• potenciurma klientma unda gaaTviTcnobieros, rom 

sadazRvevo SemTxvevis dadgoma mas da misi ojaxis wevrebs 

moutans seriozul materialur zarals; 

• klienti darwmunebuli unda iyos, rom dazRvevis 

xelSekrulebis arsebobisas sadazRvevo kompania Seasru-

lebs aRebul valdebulebebs  da amiT moxdeba misi zaralis 

kompensireba (mTlianad an nawilobriv); 

• dazRvevis klients unda gaaCndes materialuri SesaZ-

lebloba sadazRvevo Senatanis gadasaxdelad. 

mesame piroba varaudobs, sadazRvevo Senatanisa da sa-

dazRvevo anazRaurebis Tanxas Soris Sesabamisobas. amave 

dros igulisxmeba, rom procesi aris determinirebuli da 

riski SeiZleba Sefasdes raodenobrivad. xelSekrulebiT 

gaTvaliswinebul droSi cnobilia albaToba imisa, rom sa-

dazRvevo SemTxveva moxdeba da adgili eqneba sadazRvevo 

anazRaurebas. mzRvevelisaTvis mniSvnelovania gaiangariSos 

sadazRvevo SemTxvevis albaToba da rogorc erT, aseve yve-

la erTgvarovan xelSekrulebaze mosuli zaralis asanazRa-

urebeli sididis ganawileba droSi. 
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aqtuaris amocanas warmoadgens statistikuri infor-

maciis safuZvelze gaiangariSos sadazRvevo tarifebi, sa-

dazRvevo rezervebis moculoba, kompaniis gakotrebis alba-

Toba da a.S. 

sadazRvevo xelSekrulebis Tanaxmad damzRvevi xel-

Sekrulebis moqmedebis mTel periodSi ixdis Senatanebs. Tu 

sadazRvevo SemTxveva ar moxdeba, maSin unda CaTvalos, rom 

man gadaixada Tavisi simSvidis gamo, vinaidan gadaxdili Tan-

xa ukan ar ubrundeba. swored amaSi mdgomareobs damzRvevis 

riski. rac Seexeba mzRvevelis risks, Tu sadazRvevo SemTxve-

va moxdeba damzRvevis mier pirveli Senatanis ganxorciele-

bis Semdeg, mzRveveli valdebulia gadaixados kontraqtiT 

gaTvaliswinebuli Tanxa, romlis sidide bevrad aWarbebs Se-

tanili Tanxis sidides. aqedan Cndeba aucilebloba, rom ga-

nisazRvros sadazRvevo Senatanisa da dasazRvevo anazRau-

rebis sididebs Soris Sesabamisoba. amisaTvis ki saWiroa er-

TmaneTs gavutoloT mzRvevelis da damzRvevis riskebi sa-

dazRvevo SemTxvevis dadgomisa da misgan miRebuli zaralis 

albaTobis gaTvaliswinebiT. 

 
rogorc naxazidan Cans, sadazRvevo SemTxvevis dadgomis al-

baToba aris P , sadazRvevo anazRaureba S . mzRvevelis ris-

ki gaiangariSeba PS ⋅ , xolo damzRvevis riski ki 1⋅Π . piro-

bis Tanaxmad:   

1⋅Π=⋅ PS  

es niSnavs, rom sadazRvevo SemTxvevis dadgomisas ne-

bismieri albaTobis SemTxvevaSi mzRvevelis zaralis anazRa-

ureba erTis tolia, miuxedavad gadaxdili premiisa. sadaz-

Rvevo SemTxvevis dadgomisas zarali SeiZleba iyos fiqsire-
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buli (sikvdilis SemTxvevis dazRveva) an cvalebadi (xanZari, 

sxvadasxva stiqiuri ubedurebebi, avariebi). aseT SemTxveva-

Si Cndeba axali amocana: ganisazRvros albaToba imisa, rom 

zaralis sidide aris gansazRvruli Tanxa. 

Tu A  aris SemTxveviTi movlena, xolo B  SemTxveviTi 

movlena, romlis  drosac zaralis sididem Seadgina S , maSin 

aqtuari gaiangariSebs AB  movlenis pirobiT albaTobas: 

( )
( )AP

ABP
BPA =  anu zaralis SemTxveviTi sididis ganawileba 

sadazRvevo SemTxvevis dadgomisas. 

aqtuarisaTvis mniSvnelovania A  movlenis moxdenis 

dro, radgan drozea damokidebuli damzRvevis mier Senata-

nebis sidide mocemuli momentisaTvis. amitom aseT SemTxve-

vaSi adgili aqvs A ( )tA  movlenas da am movlenis dros SemTxve-

viTi sididis ganawilebas, romelic uCvenebs, rom t  momen-

tamde movlena ar moxdeba.  

 

 

 

 

 

 

 

 

 

 

 

 

 

naxazze gamosaxuli SemTxveva aris Senatanebis uwyveti 

Tanabari Semosvla, diskretuli Semosavlebisas  iqneba safe-

xurebiani grafiki. sadazRvevo saqmianobis mTavari proble-

ma aris  Senatanebisa da  anazRaurebis  Tanxis sidideebis  Se-

usabamoba. problemis  nawilobrisv mogvareba warmoebs sap-

rocento ganakveTiT, romelic zrdis Senatanebis Sedegad 

dagrovil Tanxas. 

t 

p 

T 
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 3.2  dazRvevaSi monawile mxareTa eqvivalenturobis prin-

cipi  

 

sadazRvevo SemTxvevis dadgomisas aqtuaris mTavar amo-

canas anazRaurebis Tanxis sidide warmoadgens. kompaniis 

simtkicis SenarCunebisaTvis aucilebelia arsebuli infor-

maciis safuZvelze wina wlis monacemebTan dakavSirebiT sa-

dazRvevo SemTxvevis dadgomisas zaralis sididis ganawile-

bis albaTobis simkvrivis gamoTvla ( , )t t dt+  drois Sualed-

Si. grafikulad zaralis ganawilebis albaTobis simkvrive 

naTel warmodgenas qmnis xelSekrulebis moqmedebis period-

Si drois romel SualedSi aqvs adgili yvelaze xSirad za-

rals da aseve uCvenebs maqsimaluri zaralis zRvars. zara-

lis sididis droze damokidebulebis SemTxvevaSi dazRvevis 

Tanxis maTematikuri lodini unda gamravldes zaralis gana-

wilebis albaTobis simkvriveze. miRebuli SedegiT gakeTde-

ba daskvna, ramdenad sruldeba piroba ori sididis maTema-

tikuri lodinis Tanamedrove fasebis tolobaze: Senatane-

biT dagrovili Tanxa da sadazRvevo anazRaureba. valdebul 

mxareTa eqvivalenturobis principis safuZvelze gaiangari-

Seba premiis sidide. premia ganisazRvreba zaralis sididis 

albaTobis simkvrivisa da saprocento ganakveTis (1 )ri+ nam-

ravlis mixedviT. 

eqvivalenturobis principis gasaanalizeblad ganvixi-

loT sadazRvevo xelSekruleba, romelic dadebulia N  

wliT. monawile mxareebi SeTaxmdnen, rom angariSsworeba 

moxdeba i  saprocento ganakveTiT. dazRvevis premia Seitane-

ba wlis dasawyisSi, xolo sadazRvevo SemTxvevis dadgomisas 

sadazRvevo anazRaureba im wlis bolos, roca moxdeba sa-

dazRvevo SemTxveva. 

arsebuli informaciis safuZvelze mzRveveli afasebs 

tA  SemTxveviTi sidideebis albaTobas, im pirobiT sadazRve-

vo SemTxvevas adgili eqneba xelSekrulebis dadebidan t  
wels. 

sadazRvevo SemTxvvaTa sruli jgufi Secavs A0 sadazRve-

vo SemTxvevasac, rac niSnavs, rom xelSekrulebis moqmedebis 
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N  vadaSi sadazRvevo SemTxveva SeiZleba saerTod ar dad-

ges. 

ganvixiloT magaliTi, roca 1N = . 

aRniSnuli pirobidan gamomdinare, mzRveveli aucileb-

lad miiRebs sadazRvevo premias  1p =  albaTobiT, vinaidan 

premiis Setana xdeba xelSekrulebis dadebis momentisaTvis, 

yoveli wlis dasawyisSi. amitom ( )M A = ∏  (e.i. A  sadazRve-

vo SemTxvevis maTematikuri   lodini tolia sadazRvevo pre-

miisa, anu ( )M A = ∏ 1⋅  
sadazRvevo anazRaurebis maTematikuri lodini gaianga-

riSeba Sesabamisi albaTobis pirobiT  

( ) vqvpSSM ⋅⋅+⋅⋅= 11 0                              (1) 
sadac 

S  aris sadazRvevo anazRaureba; 

1p — sadazRvevo SemTxvevis dadgomis albaToba; 

1 11q p= −
 

, sadazRvevo SemTxvevis ar dadgomis albaToba; 

v — saprocento norma. 

(1)  formulidan 1 1S p ν∏ = ⋅ ⋅    

praqtikaSi Tvlian, rom 1 1S p∏ = ⋅ > ∏  anu sadazRvevo 

Senatanebi meti unda iyos SemTxvevis dadgomisas gadaxdil 

Tanxaze. 

2) davuSvaT, rom 2=N .  

am SemTxvevaSi mzRveveli aucileblad miiRebs dazRvevis 

premias erTxel, xolo meorejer mxolod im SemTxvevaSi, Tu 

sadazRvevo SemTxveva ar moxdeba xelSekrulebis dadebis 

pirvel wels. e.i. damzRvevi aucileblad Seitans erTxel 

premias 1p  albaTobiT an orjer ( )1 11 p q− =  albaTobiT. 

am pirobebis SemTxvevaSi gamoviTvaloT sadazRveveo Sem-

Txvevis dadgomis da sadazRvevo anazRaurebis maTematikuri 

lodini. 

( ) ( ) ( ) −⋅∏+⋅∏−∏+⋅∏=−⋅+∏+⋅∏= vpppvpM 1111 111)1  

( ) vpvvp ⋅⋅∏−+∏=⋅⋅∏− 11 1  
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(1 )ν∏ +  - aris sadazRvevo Senatanis diskontirebuli 

sidide. 

1P ν∏⋅ ⋅  - aris meore sadazRvevo premiis miRebis riskis 

sidide. 

analogiurad gamovTvaloT amave pirobebiT sadazRvevo 

anazRaurebis sidide: 

1 2 1 2 1 2( ) 0 (1 ) ( )M S S p S p p p S p pν ν ν ν ν ν ν= ⋅ ⋅ + ⋅ ⋅ ⋅ + ⋅ ⋅ ⋅ − − = ⋅ ⋅ + ⋅  

saidanac, eqvivalenturobis principis safuZvelze 

( ) ( )M A M S= , 

1 1 2(1 ) ( )p S p pν ν ν ν∏ + − ∏⋅ ⋅ = ⋅ ⋅ + ⋅         

1 1 2(1 ) ( )p S p pν ν ν ν∏ + − ⋅ = ⋅ ⋅ − ⋅         

aqedan 

1 2
2

1

( )

1

S p p

p

ν ν
ν ν

⋅ ⋅ − ⋅∏ =
+ − ⋅

        

roca xelSekrulebis vada 2>N , maSin damzRvevs Se-

aqvs jamuri diskontirebuli premia: 

2
1 2 1

1
1

( ) (1 ) ... (1 ... )

(1 ... ) (1 ... )

n
n

n
n

M a p R p p

p p K

ν μ μ
ν

−
−

−
−

= ∏ − + ⋅ + ⋅ + + ∏⋅ + + + ⋅ =

∏ + + ⋅ − − − = ∏⋅
 

analogiurad: 

2
1 2( ) ... n

nM S S p S S p S Lν ν ν= ⋅ ⋅ + ⋅ ⋅∏ ⋅ ⋅ = ⋅     

Sesabamisad: K S L∏⋅ = ⋅ , saidanac 
L

S
K

⎛ ⎞∏ = ⎜ ⎟
⎝ ⎠

, 
K

L
 - 

aris ganakveTi. 

sadazRvevo urTierTobaSi, gansxvavebiT sabanko saqmi-

sa sadazRvevo  Senatanebis sidides Tanamedrove sidide 

mcirdeba 
1

(1 )i
ν

= +  sididiT, yoveli Senatanis periodisaT-

vis, amitom dazRvevis premiis droze ( )n  damokidebuleba 

raodenobrivad gamoisaxeba: ( 1) ( )n R n∏⋅ + < . es faqti sa-

dazRvevo kompaniebs saSualebas aZlevs ganaxorcielon fas-
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dakleba iseT klientebze, romlebic xelSekrulebas gaa-

formeben meti vadiT. 

dazRvevis praqtikaSi aqtuaruli angariSebi iwarmoeba 

gansxvavebuli sqemiT. Tavdapirvelad gadasaxdeli sadaz-

Rvevo anazRaurebis maTematikuri lodinis safuZvelze ga-

nisazRvreba erTdrouli dazRvevis premia, romelic gadaix-

deba xelSekrulebis dadebis momentisaTvis, Semdeg mis sa-

fuZvelze ganisazRvreba perioduli Senatanebis sidide. 

dazRvevis saerTo wesebis Tanaxmad perioduli dazRve-

vis premia gadaixdeba yoveli periodis dasawyisSi. fulis 

droSi Rirebulebis cvlilebis gaTvaliswinebiT Setanili 

premiis saxiT Tanxa ufro mets “gamoimuSavebs”. amasTan daz-

Rvevis premiis nominaluri sidide mcirdeba saprocento ga-

nakveTiT. 

mzRvevelisa da damzRvevis valdebulebaTa eqvivalen-

turobis principis ZiriTadi mimarTulebebi ganvixiloT 

konkretul magaliTze: 

magaliTi 1: xelSekruleba formdeba saxlis xanZrisa-

gan dazRvevaze erTi wliT 1n = . am  periodSi xanZris gaCenis 

albaToba aris 1 0,04p = , xolo dazRvevis Tanxa aris 

25000S =  lari. sadazRvevo SemTxvevis dadgomisas Tanxa 

gadaixdeba srulad, realuri zaralis miuxedavad. 

amoxsna: amocanis pirobis mixedviT mzRvevelma es Tan-

xa unda gadaixados 1 0,04p = ,  albaTobiT, an 1 0,96q =  alba-

Tobis Sesabamisad saSualo riskis dRevandeli fasi. eqviva-

lenturobis principidan gamomdinare sadazRvevo SemTxve-

vis aucileblad dadgomis droiT  1,p = 1 1000S pΠ ⋅ = ⋅ =   

Tu klienti sadazRvevo Senatans Seitans dasawyisSive, 

maSin aqtuaruli angariSi dasruldeba da gaformdeba xel-

Sekruleba, magram xSir SemTxvevaSi damzRvevi gadaxdas am-

jobinebs periodulad. (mag, yovelTviurad, kvartalurad) 

aseT SemTxvevaSi saWiroa gaangariSdes yoveli periodis pre-

mia. 

martiv SemTxvevaSi, roca ar gaiTvaliswineba saprocen-

to ganakveTi, saerTo premia daiyofa periodis raodenobis 

Sesabamis nawilebad. 
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magaliTi 2. wina magaliTis pirobis mixedviT, xelSek-

rulebaSi gaiTvaliswineba, rom mxareebi angariSsworebas 

moaxdenen 20i = % - saprocento normis mixedviT da daxurva 

moxdeba yovelkvartalurad. e.i. yovel kvartalSi daericxe-

ba 5%-iani kvartaluri ganakveTi. Tu davuSvebT, rom xanZris 

gaCena ar aris damokidebuli droze da wlis ganmavlobaSi 

xanZris gaCenis albaToba aris 0,04. es niSnavs, rom yoveli 

kvartalisaTvis xanZris gaCenis albaToba aris 0,01. 

amoxsna: mzRveveli pirvel premias miiRebs 1p =  alba-

TobiT. meore premiis Setanamde aris 1 kvartali, romlis 

dros xanZari SeiZleba gaCndes 0,01 albaTobiT, an ar gaCndes 

0,99 albaTobiT. mesame premiis Setanamde aris 1 kvartali, 

romlis drosac kompania miiRebs meore premiasac. yoveli 

momdevno premiis miRebis albaToba kompaniisaTvis mcirdeba 

0,01-iT. amave dros premiis sididis dRevandeli fasi mcir-

deba 
1

(1 )i
ν

= + -jer. aqedan gamomdinare: 

2 3

0,99 0,98 0,97
1000 3,67

1,05 1,05 1,05
⎛ ⎞= Π + Π + Π ⋅ + Π ⋅ = Π ⋅⎜ ⎟
⎝ ⎠

 

sadac, 
1000

272,5
3,67

Π = =  da ara 250 , rogorc es miiReboda 

martiv SemTxvevaSi. mTliani Senatani 272,5 4 100%⋅ = . im 

SemTxvevaSi, Tu aqtuari ar gaiTvaliswinebs yoveli morige 

Senatanis mogebis albaTobas, maSin gamosaxuleba miiRebs sa-

xes: 

( ) ( ) 723,31()111000 232 ⋅Π=−−⋅Π=+++⋅Π= vvvvv , sai-

danac 6,268
723,3

1000 ==Π  da Senatanebis nominaluri sidide 

4,1074  lari. 

0145,0
4,1074

4,10741090 =−
 anu %5,1  cdomileba miiReba, rac 

kompaniisaTvis miuRebelia. 



 47 

e.i. aqtuaruli angariSis warmoebisas pirvel rigSi gaianga-

riSeba erTdrouli neto-premia da Semdgom misgan miiReba 

perioduli premiebi, xolo is aucilebeli piroba, rom Sena-

tanebis maTematikuri lodini toli unda iyos anazRaurebis 

maTematikuri lodinisa, safuZvelia yvela sadazRvevo xel-

Sekrulebis pirobebis gansazRvrisaTvis. amasTan gasaTva-

liswinebelia, rom sadazRvevo Senatanebis sidide diskon-

tirdeba da yovelTvis arsebobs bolo Senatanebis moulod-

nelobis riski. 

 

           3.3.  sadazRvevo statistikis ZiriTadi maCveneb-

lebi 

 

aqtuarul angariSebSi farTod gamoiyeneba sadazRvevo 

statistika, romelic warmoadgens dazRvevaSi masiuri da ti-

piuri movlenebis sistematiur kvlevas, Seswavlas da cvli-

lebebs droSi. sadazRvevo statistikis daxmarebiT sadaz-

Rvevo organizaciebi Rebuloben sadazRvevo riskis  statis-

tikuri albaTobis  prognozirebis informacias, rac  saSua-

lebas aZlevs winaswar gansazRvros zaralis momavali sidi-

de. rac metia  dakvirvebis obieqti, miT zustia sadazRvevo 

SemTxvevis dadgomis albaTobis Sefaseba. 

sadazRvevo statistikis saangariSo maCvenebelTa gan-

sazRvrisaTvis gamoiyeneba Semdegi monacemebi: 

 

sadazRvevo SemTxvevaTa raodenoba   m  

dazRvevis obieqtebis raodenoba n  

sadazRvevo SemTxvevaTa dadgomis albaToba nmp =  

dazaralebuli obieqtebis raodenoba M  

yvela dazRveul obieqtze saerTo dazRvevis Tan-

xa  
1S    

sadazRveveo anazRaurebis (gadasaxdelebis) saer-

To Tanxa 
2S  

dazaralebul obieqtebze mosuli saerTo dazRve-

vis Tanxa 
3S  

sadazRvevo premiis saerTo Tanxa  Π  
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am maCveneblebis gamoyenebiT gamoiangariSeba sadaz-

Rvevo kompaniis Semdegi koeficientebi: 

dazRvevis Tanxis za-

ralianobis maCvenebe-

li 1

2

S

S
 

maCvenebeli izomeba 0-

dan 1-mde. 

 

 

riskis kumuliaciis 

koeficienti  

 

  

 

m

M
 

 

maCvenebeli gansaz-

Rvravs ram-deni daz-

Rveuli obieqti ga-

nadgurdeba sadazRve-

vo Sem-Txvevis Sede-

gad. koeficientis mi-

nimaluri  sididea 1. 

zaralanobis xarisxi   

3

2

S

S
  

izomeba 0-dan 1-mde.  

 

erT dazaralebul 

obieqtze mosuli sa-

Sualo dazRvevis Tan-

xa 

M

S
S 3

saS
=,3  

 

dazRvevis erT obieq-

tze (xelSek-ruleba-

ze) saSualo dazRve-

vis Tanxa                 

n

S
S 1

saS
=,1  

 

 

 

 

riskis simZime   
saS

saS

,1

,3

S

S
; 

n

S

M

S 13  

 

 

zaralianobis norma   %1002 ⋅
Π
S

 

maCvenebeli axasia-

Tebs  da-zRvevis mo-

cemuli saxis finan-

sur mdgradobas. 
erTi dazaralebuli 

obieqtis saSualo uz-

runvelyofa  
saS,2

2 S
M

S =  

 

 

zaralis simZime 

saS

saS

,1

,2

S

S
  

maCvenebeli miuTi-

Tebs rogori xarisxi-

Taa ganadgurebuli 

qoneba. 

 

zaralis sixSire       

n

M

m

M

n

m =⋅  

maCvenebeli miuTi-

Tebs sada-zRvevo Sem-

Txvevis dadgomis six-

Sires.   
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sakontrolo kiTxvebi 

 

1. vin aris mzRveveli? 

2. vin aris damzRvevi? 

3. CamoayalibeT sadazRvevo xelSekrulebis gaformebisaT-

vis aucilebeli pirobebi;  

4. ras ewodeba mzRvevelis riski? 

5. ras ewodeba damzRvevis riski? 

6. risTvis ixdis sadazRvevo Senatans damzRvevi sadazRvevo 

kompaniaSi? 

7. ra mizani amoqmedebs mzRvevels dazRvevis xelSekrulebis 

gaformebisas? 

8. ra SemTxvevaSi izrdeba mzRvevelis riski? 

9. ra SemTxvevaSi izrdeba damzRvevis riski? 

10. sadazRvevo SemTxvevis dadgomisas ra mTavari amocanis 

winaSe dgeba aqtuari? 

11. ra principi udevs safuZvlad dazRvevis premiis gaanga-

riSebas dazRvevis riskian saxeebSi? 

12. ratom aris mniSvnelovani sadazRvevo xelSekrulebis va-

da da SemTxvevis dadgomis dro aqtuaruli angariSebisaT-

vis? 

13. ra rols asrulebs fulis momavali Rirebulebis Teori-

is gamoyeneba sadazRvevo saqmeSi? 

14. ganmarteT erTdrouli da perioduli neto-premiebi; 

15. ras gulisxmobs  mxareTa eqvivalenturobis principi?16. 

ras warmoadgens sadazRvevo statistika? 

17. razea damokidebuli statistikuri informaciis saimedo-

oba? 
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Tavi IV.  dazRvevis tarifi 
 

4.1.     sadazRvevo tarifis gaangariSebis  Teoriuli  

safuZvlebi 

 

satarifo ganakveTebis gansazRvra sadazRvevo urTi-

erTobebis ZiriTadi elementia. Nnebismier sadazRvevo momsa-

xurebas aqvs fasi, romelic gamoisaxeba sadazRvevo Senatan-

Si (tarifi, premia), romelsac damzRvevi uxdis mzRvevels. 

dazRvevis premia dgindeba xelSekrulebis gaformebis mo-

mentSi da rCeba ucvleli misi moqmedebis vadis ganmavloba-

Si. sadazRvevo momsaxurebis realuri Rirebuleba aris, is 

rom, Tu dadga sadazRvevo  SemTxveva, maSin mzRveveli anaz-

Raurebs sadazRvevo SemTxvevisagan miyenebul zarals. vina-

idan sadazRvevo saqmianoba orientirebulia mogebaze, sa-

dazRvevo tarifi moicavs saqmis warmoebis xarjebisa da mo-

gebis uzrunvelyofis Rirebulebasac. 

dazRvevis premiis sididem  unda uzrunvelyos: 

1. dazRveulis zaralis anazRaureba mTlianad an nawi-

lobriv; 

2. dazRvevis rezervebis Seqmna; 

3. mogebis formireba. 

sadazRvevo momsaxurebis fasi, rogorc yvela sabazro 

fasi moTxovna-miwodebis kanonebis moqmedebiT cvalebadia. 

igi icvleba gansazRvrul intervalSi, romlis qveda zRvari  

ganisazRvreba  tolobiT:  

sadazRvevo Semosulobebi = sadazRvevo anazRaureba 

+ kompaniis xarjebi. 

cxadia, rom aseT SemTxvevaSi kompania mogebas ver mii-

Rebs. Ppremiis zeda zRvari ganisazRvreba moTxovnis sididis 

da sabanko procentis mixedviT. sadazRvevo momsaxureobaze 

moTxovnis zrda iwvevs fasebis zrdas, Sedegad bazarze gam-

ravldeba konkurenti kompaniebi da fasebic TandaTanobiT 

gamoTanabrdeba. 

sabanko procentis dinamikis SedarebiT sadazRvevo ta-

rifTan klientebi gansazRvraven rogor daicvan sakuTari 

saშualebebi riskebisagan, anu romeli variantia ukeTesi: da-

nazogebi daabandon bankSi, Tu gaaformon xelSekruleba sa-
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dazRvevo kompaniebTan grZelvadiani dazRvevis saxeSi. dam-

zRvevebis mier gadaxdili sadazRvevo premia akumulirdeba 

sadazRvevo kompaniaSi da investirdeba sxvadasxva saqmiano-

baSi, maT Soris komerciuli bankebis depozitebze. am Sem-

TxvevaSi  sadazRvevo kompanias SeuZlia gauwios konkuren-

cia bankebs da sadazRvevo tarifi SearCios iseTi, romelic 

gavlenas moaxdens klientis arCevanze sadazRvevo kompaniis 

sasargeblod. sainvesticio saqmianobidan Semosavlebi fa-

ravs kompaniis xarjebs da xels Seuwyobs  mogebis formire-

bas, rac mzRvevelebs saSualebas aZlevs Seamciron momsaxu-

rebis fasi. 

sadazRvevo momsaxurebis fasi ganisazRvreba specifi-

kuri faqtorebiTac, rogoricaa: sadazRvevo kompaniis 

mdgomareoba, sadazRvevo portfelis moculoba da struq-

tura, mmarTvelobiTi xarjebi, Semosavlebi da a.S. sadazRve-

vo momsaxurebis fass dazRvevis enaze  ewodeba dazRvevis 

premia. dazRvevis tarifi  (bruto-tarifi)  aris sadazRvevo 

Senatanis   ganakveTi dazRvevis Tanxis erTeulze. 

adazRvevis tarifs aqvs gansazRvruli struqtura, ro-

melis elementebma unda moaxdinon mzRvevelis  pasuxismgeb-

lobis finansuri uzrunvelyofa: 

 

neto-premia aris dazRvevis tarifis ZiriTadi nawi-

li, romelic daniSnulia sadazRvevo SemTxvevis dadgomisas 

klientTan angariSsworebisaTvis. (zaralis dasafaravad). 

dazRvevis tarifis gaangariSebisas zaralis sidide ucnobia, 

amitom dazRvevis tarifis ageba damokidebulia wina wlebis 

P     dazRvevis  premiis elemen-
tebi 

           daniSnuleba 

neto (risk) premia) + risk-dana-

mati 

sadazRvevo SemTxvevis dadgomi-

sas zaralis dafarva da dazRve-

vis rezervebis formireba 

xarjebis danamati mzRvevelis xarjebis gadaxda 

mogebis danamati mogebis formireba 

bruto-premia (sadazRvevo ta-

rifi) 

yvela zemoT CamoTvlili 
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ganmavlobaSi miRebuli zaralis  sidideebze, romlis safuZ-

velze gaiangariSeba sadazRvevo SemTxvevis dadgomis sixSi-

re, albaToba da amis Semdeg zaralis saSualo sidide da misi 

ganawileba, anu xelSekrulebis Tanaxmad damzRvevi ixdis sa-

dazRvevo premias, ris safuZvelze mas aqvs ufleba miiRos 

dazRvevis Tanxa SemTxvevis dadgomisas. e.i p  albaTobisa da 

s   sadazRvevo  Tanxis mixedviT neto premia  

sp ⋅=Π  (eqvivalenturobis principi). 
sadazRvevo tarifebis gaangariSebis teqnika dafuZne-

bulia maTematikur kanonzomierebebze, magram praqtikam aC-

vena, rom wlebis ganmavlobaSi arsebuli statistikuri in-

formaciis safuZvelze realuri zarali SemTxvevaTa  50%-

Sia. imisaTvis, rom garantirebuli iyos klientebis sadaz-

Rvevo dacva, sadazRvevo kompaniebi TviTdazRvevis mizniT 

risk-premias (neto-premias) amateben risk-danamats, rome-

lic aucilebelia zaralis mosalodneli sidididan  gadax-

ris dasafinanseblad.  

sadazRvevo tarifis Semdegi elementia datvirTva. 

praqtikaSi miRebulia satarifo ganakveTis struqtu-

raSi datvirTvis wili neto-premiis 5%-dan 30%-mde dazRve-

vis saxis mixedviT. 

dazRvevis sxvadasxva saxisaTvis datvirTvis moculoba 

SeiZleba ramdenadme              gansxvavdebodes zemoT dasaxele-

bulisagan. datvirTvis ZiriTadi nawilia sadazRvevo saqmis 

warmoebis xarjebi. saqmis warmoebis xarjebi analizis miz-

niT iyofa Semdeg nawilebad: 

- saorganizacio - sadazRvevo organizaciis dafuZ-

nebis xarjebi; 

- akviziciuri - xarjebi, romlebic dakavSirebulia 

axali damzRvevebis mosazidad, misi ZiriTadi nawili ixarje-

ba sadazRvevo brokerebis da agentebis sakomisio gadasaxde-

lebze; 
- sainkasacio- xarjebi, romlebic dakavSirebulia sa-

angariSworebo momsaxurebasTan; 
- salikvidacio - xarjebi, romlebic dakavSirebulia 

zaralis dasaregulireblad, sasamarTlo xarjebi, samivli-

nebo xarjebi, eqspertebis momsaxurebis anazRaureba da sxva. 
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- mmarTvelobiTi - moicavs Sromis anazRaurebis xar-

jebs, sameurneo da sakancelario xarjebs, transportis, kav-

Sirgabmulobis, ijaris, warmomadgenlobiT xarjebs, amor-

tizaciis xarjebs da sxva. 
garda CamoTvlili xarjebisa, datvirTva Seicavs aseve 

sarezervo fondis formirebis xarjebs. 

datvirTvis Semadgenelia mogeba - gegmiuri mogeba, ro-

melsac Tvlis sadazRvevo kompania, rom miiRebs Sesrulebu-

li saqmianobisagan. bruto-ganakveTis struqturaSi mogebis 

elementis arseboba xazs usvams sadazRvevo saqmianobis same-

warmeo xasiaTs. 

sadazRvevo tarifis gaangariSebisaTvis aucilebelia 

parametrebi: 

1. nSSS K,, 21 —sadazRvevo Tanxa; 

2. nppp K,, 21 — sadazRvevo SemTxvevis dadgomis alba-

Toba; 

3. nΠΠΠ K,, 21 —sadazRvevo premia; 

4. nZZZ K,, 21  — zaralis sidide; 

5. nqqq K,, 21 — sadazRvevo SemTxvevis ar dadgomis al-

baToba. 

sadazRvevo SemTxvevis dadgomis albaTobis dasadge-

nad saWiroa wina wlebis statistikuri informacia. rac  me-

tia saanalizo periodi, miT metia monacemebi  da zustad ga-

nisazRvreba riskebis albaToba. sadazRvevo premia gadaix-

deba damzRvevis mier xelSekrulebis dadebisTanave, xolo 

anazRaureba moxdeba sadazRvevo SemTxvevis dadgomisas ra-

Rac periodis Semdeg. aqedan Ggamomdinare, mzRvevels aqvs 

drois maragi, romlis ganmavlobaSi SeuZlia moaxdinos saSu-

alebaTa investireba da miiRos damatebiTi Semosavlebi. 

dazRvevis xelSekrulebaze gadaxdis sidide SemTxveviTi si-

didea da Sesabamisad mTel portfelze gadaxdebis sididec 

SemTxveviTia. kompaniis mier sadazRvevo anazRaurebis ga-

daxda damokidebulia sadazRvevo fondis moculobaze, ro-

melic formirdeba sadazRvevo premiisagan. amitom mTliani 

sadazRvevo Tanxa meryeobs intervalSi, romlis zeda saz-

Rvaria mTel portfelze gadaxdili premiis jami. 100%-iani 
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garantiisaTvis, rom neto-premiis jamma gadaaaWarbos gadax-

debis jams, mzRveveli  valdebulia Seqmnas erToblivi sa-

dazRvevo Tanxis Sesabamisi dazRvevis fondi. aseT SemTxve-

vaSi sadazRvevo premia tolia sadazRvevo Tanxisa, magram 

mzRvevels kompaniis sxva xarjebis gaweva mouwevs sakuTari 

saSualebebidan, rac mis finansur mdgradobaze uaryofiTad 

imoqmedebs.  

kompaniis gakotrebisagan dasacavad mzRveveli gansaz-

Rvravs Tavisi riskis zomas, rac maTematikurad SeiZleba ga-

moisaxos utolobiT:  

( ) YS ≥Π<Π ∑∑  

sadac,  Y -aris  usafrTxoebis garantia, S – sadazRvevo ga-

dasaxdelebi, Π – premia.  
am tolobidan Cans, rom  yvela gadasaxdelebis jami me-

ti unda iyos damzRvevbis mier gadaxdili premiis jamze, rac 

mzRvevelis mier winaswar unda iqnas gansazRvruli sadaz-

Rvevo tarifis gaangariSebisas. 

finansuri eqvivalenturobis principidan gamomdina-

re, neto-premiis mosalodneli sidide SeiZleba gamoisaxos 

sadazRvevo Tanxis da  neto-ganakveTis sididiT, gamosaxuli 

procentebSi:  

100

TS ⋅=Π                                                        (1) 

sadac, Π - aris neto-premia; 
S -sadazRvevo Tanxa; 

T -neto-ganakveTi. 

neto-premia aris bruto-premiis nawili, romelic aseve 

SeiZleba gamoisaxos procentebSi gadaxdebis saerTo sidi-

desTan mimarTebaSi: 

100

LS
B

⋅=                                                          (2) 

sadac, B bruti-premia; 

    S -sadazRvevo Tanxa; 

  L - bruto-premia procentebSi. 
sabolood miviRebT:        fTL ⋅=  
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sadac  f   aris datvirTvis wili procentebSi.igi gaiangari-

Seba formuliT: 

VK
B

R
f ++=
∑

                                             (3) 

sadac, R  aris saqmis warmoebis xarjebi sakomisio xarjebis 

gamoklebiT, ∑B -- dazRvevis mocemul saxeze Segrovebuli 

bruto-premia, ( )%K -sakomisio xarjebi, V - mogebis wili 

bruto-ganakveTSi. 
datvirTvis gaTvaliswinebiT bruto-ganakveTis sruli 

formula gamoisaxeba  Semdegnairad: 

f

T
B

−
=

1
 an ( )%

100 f

N
B

−
=                                   (4) 

neto-ganakveTis gaangariSeba damokidebulia dazRve-

vis saxeze, vinaidan dazRvevis TiToeul saxes aqvs Tavisebu-

rebani, romelic dakavSirebulia dazRveuli obieqtis da 

dazRvevis SemTxvevis xasiaTze.          

 

       

 
4.2. sadazRvevo tarifis gaangariSebisadmi  

praqtikuli midgoma 
 

sadazRvevo xelSekruleba, romlis  xangrZlivobaa 1 

weli, Cveulebriv iTvleba moklevadian xelSekrulebad. 

dazRveva, romelic ar iTvaliswinebs saSualebaTa dagro-

vebas wodebulia riskian dazRvevad. riskian dazRvevaSi 

satarifo ganakveTebis gaangariSeba gansxvavdeba Sesaba-

misi angariSebisagan sicocxlis grZelvadian dazRvevaSi, 

radgan riskiani dazRveva moiTxovs gadaxdebis saerTo 

jamis fluqtuacias. Ggamomdinare aqedan, rTuldeba sa-

dazRvevo premiis gamosaTvlelad did ricxvTa kanonis 

gamoyeneba.Aamitom riskian dazRvevaSi aqtuaruli angari-

Sebis sawarmoeblad aucilebelia sadazRvevo SemTxveve-

bis analizi Catardes albaTobis elementebiT. amave 

dros, dazRveva mowodebulia minimumamde Seamciros Sem-
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TxveviTobis roli. riskis Teoriis gamoyeneba dazRvevas-

Tan mimarTebaSi SezRudulia finansuri maCveneblebis 

mcire fluqtaciis SemTxvevebiT. es mdgomareoba iZleva 

saSualebas gaangariSebebi Sesruldes maCvenebelTa saSu-

alo mniSvnelobebiT, xolo fluqtaciuri Sesworebebis 

aRwerisaTvis gamoiyeneba martivi midgoma, romelic da-

fuZnebulia normaluri ganawilebis kanonze. 

dazRvevis masiur saxeebze neto-ganakveTis gaangariSe-

bis algoriTmia: 

1) neto-ganakveTis ZiriTadi nawilis gansazRvra 
Zir

T ; 

2) risk-danamatis gansazRvra r.dT ; 

3) neto-ganakveTis gansazRvra n.gT  

  r.dZirn.g TTT +=                                       (5)
 

 

 

4.2.1 Nneto-ganakveTis ZiriTadi nawili 

 

1. neto-ganakveTis ZiriTadi nawili gamoiTvleba for-

muliT:  

%100
,1

,2 ⋅⋅= p
S

S
T

saS

saS

Zir
                                        (6) 

sadac p  aris sadazRvevo SemTxvevis dadgomis albaTo-

ba dazRvevis erT xelSekrulebaze; 

saS,2S  — dazRvevis erT xelSekrulebaze saSualo sadaz-

Rvevo anazRaurebis sidide; 

saS,1S  — dazRvevis erT xelSekrulebaze saSualo sadaz-

Rvevo Tanxa. 

100 — aris sadazRvevo Tanxis sabazo sidide. 

saS,1S  da 
saS,2S  gamoiTvleba Semdegi formulebis saSua-

lebiT: 
n

S
S 1

,1 =
saS

 da 
M

S
S 2

,2 =
saS

 

sadac 1S  aris yvela dazRveuli obieqtis saerTo sa-

dazRvevo Tanxa, 2S – sadazRvevo gadasaxdelebis saerTo 
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Tanxa, n - dazRvevis obieqtebis raodenoba, M  — dazarale-

buli obieqtebis raodenoba.  

praqtikaSi 

saS

saS

,1

,2

S

S
  - Tanafardoba miRebulia aranakleb: 

- 0,3 — obieqturi SemTxvevisagan da daavadebisagan dazRve-

vis SemTxvevaSi; 

- 0,4 — satransporto saSualebis dazRvevisas; 

- 0,5 — qonebisa da tvirTis dazRvevisas; 

- 0,6 — sahaero da wylis transportis dazRvevisas; 

- 0,7 — pasuxismgeblobisa da safinanso riskebis dazRvevi-

sas; 

 

 

4.2.2.  risk-danamati 
 

risk-danamati gaiangariSeba calkeuli riskis Sem-

TxvevaSi Semdegi formulebiT: 

     
( )

( )2

2

1
( 1rd Zir μ

⎛ ⎞
= ⋅ ) ⋅ − +⎜ ⎟

⎜ ⎟
⎝ ⎠

D x
T T a p

np S
      (7)   

     
1

1, 2 (rd Zir μ −= ⋅ ⋅ ) ⋅ p
T T a

np
                                (8) 

 

(4) formula gamoiyeneba im SemTxvevaSi, roca arse-

bobs statistikuri monacemebi sadazRvevo anazRaurebis 

dispersiis gamosaTvlelad. 

(5) formula sxva SemTxvevebisaTvis. 

dispersia SeiZleba gaangariSdes Semdegi formuliT: 

( )
( ) ( )( )

1

,2,1

−
=
∑

=

M

SS

xD

m

i
ii

1

2

saSsaS
-

                                       (9) 

sadac, 
saS),(1 iS  - i uri SemTxvevisaTvis sadazRvevo 

anazRaurebis sidide. 
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(a γ ) -aris usafrTxoebis garantiaze damokidebuli 

koeficienti, misi mniSvneloba aiReba cxrilidan. usaf-

rTxoebis garantia aris is aucilebeli ( )γ albaToba, rom-

lis drosac Senatanebis sidide sakmarisi iqneba yvela sadaz-

Rvevo SemTxvevis sadazRvevo gadasaxadelebisaTvis. 

cxrili 1 

γ  0,84 0,90 0,95 0,98 0,9986 

(a γ )  1,0 1,3 1,645 2,0 3,0 

 

amgvarad, dazRvevis uzaralobisaTvis saWiroa neto-

premia maRali iyos risk-premiaze,   romelic gamoiangariSeba 

dazRvevaSi monawile mxareebis eqvivalenturobis principis 

safuZvelze. neto-premiisa da risk-premiis sxvaoba aris swo-

red risk-danamati. ganvixiloT neto-premiisa da risk-premi-

is gaangariSebis magaliTebi: 

 

amocana 1. sadazRvevo kompania aformebs xelSekrule-

bebs qonebis dazRvevaze. sadazRvevo SemTxvevis dadgomis 

albaToba 01,0=p , saSualo sadazRvevo Tanxa 500000S =  

lari, saSualo sadazRvevo anazRaureba 375000,2 =
saS

S , xel-

SekrulebaTa raodenoba 10000n =  tarifis struqturaSi 

datvirTvis moculobaa 30%f = .  gamoiangariSeT bruto-

ganakveTi. 

amoxsna: neto-ganakveTis ZiriTadi nawili gamoiTvleba 

formuliT: 

75,010001,0
500000

375000
100

,1

,2 =⋅⋅=⋅⋅= p
S

S
T

saS

saS

Zir
  (lari). 

gaviangariSoT risk-danamati: davuSvaT kompana varau-

dobs, rom 95,0=μ  albaTobiT anazRaurebis Tanxa ar gadaa-

Warbebs sadazRvevo Senatanebis moculobas, maSin garantiis 

usafrTxoebis cxrilidan, viRebT 645,1=a  

risk-danamati gaiangariSeba formuliT:  
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1 1 0,01
1,2 ( 1,2 0,75 1,645 1,4805 0,0099

10000 0,0.1

p
T T a

p n
μ − −= ⋅ ⋅ ). = ⋅ ⋅ ⋅ = ⋅ =

⋅ ⋅rd Zir
 

1,14805 0,0098 0,15= ⋅ = lari.  

neto-ganakveTi gamoiTvleba formuliT: 

90,015,075,0 =+=+= rdZirn TTT  lari. bruto-ganakveTi yove-

li sadazRvevo Tanxis 100 larze 

29,1
7,0

90,0

30,01

90,0

1
==

−
=

−
=

f

T
T

net.g

br
 lari. 

 

amocana 2. ori kompania aformebs piradi dazRvevis 

xelSekrulebebs. sadazRvevo SemTxvevis dadgomis albaTo-

baa 04,0=p  saSualo sadazRvevo Tanxa Seadgens 

140000S = lari. sadazRvevo SemTxvevis dadgomis saSualo 

anazRaurebaa 560002 =S lari. xelSekrulebaTa raodenoba 

3000=n . tarifis struqturaSi datvirTvis wilia 30%f =  

sadazRvevo anazRaurebis saSualo kvadratuli gadaxra 

( ) 30000D x =  lari. usafrTxoebis garantiis koeficienti 

udris 645,1 . gamoiangariSeT bruto-ganakveTi. 

 1) neto-ganakveTis ZiriTadi nawili 

6,110004,0
140

56
100

,1

,2 =⋅⋅=⋅⋅= p
S

S
T

saS

saS

Zir
lari. 

 2) risk-danamati gaiangariSeba formuliT: 

( ) ( )
( ) ( ) =⎟⎟

⎠

⎞
⎜
⎜
⎝

⎛
+−

⋅
⋅=⎟

⎟

⎠

⎞

⎜
⎜

⎝

⎛
+−⋅⋅=

22
2 56000

30000
04,01

04,03000

1
645,16,11

1

S

xD
p

np
vaTT Zirrd

 

 35,0135,0632,20185,0632,2 =⋅==  lari 

  3) neto-ganakveTi 95,135,06,1 =+=+= rdZirn.n TTT ;  

  4) bruto-ganakveTi 78,2
3,01

95,1

1
=

−
=

−
=

f

T
T

net.g

br
 lari. 

im SemTxevevaSi, roca sadazRvevo kompaniis sadazRvevo 

portfeli Seicavs sxvadasxva saxis sadazRvevo xelSekrule-

bebs, e.i. portfelSi aris sxvadasxva riskebi. am SemTxvevaSi 

ZiriTadi neto ganakveTebis iqneba iseTive, rogoric aris 
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erTsaxela xelSekrulebebis SemTxvevaSi, xolo risk-danama-

ti ki gamoiTvleba formuliT: 

. (T T a y μ= )⋅rd Zir  sadac μ  gamoiTvleba formuliT: 

( ) ( )( )
( )

2

1

2

1

1

1, 2
1

p

j j j j j j j
j

p

j j j j
j

S n p p x n p

S n p p

σ
μ =

=

− +
= ⋅

−

∑

∑
 

sadac, jS     aris j  - uri SemTxvevisaTvis sadazRvevo anazRa-

urebis sidide. 

an, roca ar arsebobs dispersiis statistikuri infor-

macia, maSin  

 

( ) ( )

( )

2
2

1

2
2

1

1

1, 2

p

j j jj
j

p

j jj
j

S n p p

S n p
μ =

=

−
= ⋅

∑

∑
 

sadac, 2S -  aris saSualo sadazRvevo anazRaureba j -ur da-

zaralebul obieqtze.  

 

 
 

              4.2.3.   risk-danamatis gansazRvris magaliTebi. 

 

              im SemTxvevaSi, rodesac kompanias aqvs  erTgvarovani xelSek-

rulebebisagan Semdgari portfeli, erTnairi S  – dazRvevis  

TanxiT da sadazRvevo SemTxvevis dadgomis erTnairi p -al-

baTobiT, Kkompanias aintersebs sadazRvevo SemTxvevaTa saSu-

alo raodenobaze  gadaWarbebis sididec d  da am gadaWarbe-

bis albaToba. vinaidan aqtuarul angariSebSi ZiriTadad ga-

moiyeneba binomialuri ganawileba, saSualo mniSvnelobidan 

gadaxris  sidide gamoiangariSeba laplasis integraluri 

gantolebiT : 
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[ ]{ } / ( )
m

P m np t npq P p t pq n t
n

ϕ⎧ ⎫⎡ ⎤− ≤ ⋅ = − ≤ ⋅ =⎨ ⎬⎢ ⎥⎣ ⎦⎩ ⎭
 

amocana 1.  xelSekrulebaTa raodenoba  1000=n , sa-

dazRvevo SemTxvevis dadgomis albaToba 1,0=p . kompanias 

ainteresebs albaToba imisa, rom sadazRvevo SemTxvevaTa 

faqtiuri ricxvi ar gadaaWarbebs romelime mocemul ( )m  
maqsimalurs. Tu xelSekrulebis moqmedebis vadaa 1 weli, 

rogori unda iyos ( )m , rom gadaWarbebas adgili hqondes 

araumetes 1-jer 25 weliwadSi. 04,0=ε . rogori aris am Sem-

TxvevaSi risk-danamati. ivaraudeba, rom dazRvevis am dargSi 

datvirTvis wili Seadgens risk-premiis 10%-s. SeafaseT kom-

paniis konkurentunarianoba.  

amoxsna: maTematikuri lodini ( ) 1001,01000 =⋅== npxM , 

dispersia D ( ) 909,01,0100 =⋅⋅== npqxD ,  

sadac 9,01,011 =−=−= pq  sadazRvevo SemTxvevis ar dadgo-

mis albaTobaa. 

48,990 ≈== npqσ . 
laplasis integraluri formulis Tanaxmad, albaToba 

imisa, rom sadazRvevo SemTxvevaTa faqtiuri raodenoba ga-

daaWarbebs  romelime  ( )m   maqsimalurs,  toli iqneba: 

( )
04,0

2

1 =Φ−= tε , saidanac ( ) 92,0=Φ t . laplasis funqciis 

cxrilidan vipoviT, rom  75,1=t .  

absolituri danamati gaiangariSeba formuliT: 

62,1648,975,1 =⋅=⋅= σtd . fardoviTi danamati iqneba 

1662,0
100

62,16 =  e.i %62,16  danamatis SemTxvevaSi SeiZleba CaiT-

valos, rom 94,0  albaTobiT sadazRvevo SemTxvevebis raode-

noba ar gadaaWarbebs 11762,16100 ≈+ .  

konkurentunarianobis  poziciidan  %17  danamati di-

dia, amitom saWiroa  pirobebis Secvla. 
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amocana 2: gavaanalizoT situacia, rodesac mzRvevels 

aqvs wina amocanaSi mocemuli pirobebi, magram xelSekrule-

baTa raodenoba 00010=n . 
amoxsna:  amocanis pirobebis Tanaxmad 00010=n , 
1,0=p ,  

( ) 10001,010000 =⋅== npxM ;   ( ) 9009,01,01000 =⋅⋅== npqxD ; 

30900 === npqσ . Tu 04,0=ε , maSin ( ) 92,0=Φ t , 

75,1=t , 5,523075,1 =⋅=⋅= σtd  

10535,521000 ≈+<m , fardobiTi danamati iqneba  

053,0
1000

53 = . 

rogorc vxedavT,  fardobiTi danamati wina amocanas-

Tan SedarebiT samjer Semcirda. Ees niSnavs, rom yovel 1000 

xelSekrulebaze ( )m  maqsimalurze gadaWarbeba iqneba sam-

jer naklebi. Ees SesaZleblobas miscems kompanias Seamciros 

sadazRvevo tarifi konkurent  kompaniebTan SedarebiT. mci-

re raodenobis xelSekrulebebis mqone kompaniebi ver SeZle-

ben tarifis Semcirebas, winaaRmdeg SemTxvevaSi isini gakot-

rdebian.  

es amocana uCvenebs, Tu ratom inarCuneben sicocxli-

sunarianobas msxvili kompaniebi, xolo mcire kompaniebi ki 

kotrdebian. 

 

amocana 3. davuSvaT kompania, romelsac aqvs portfeli 

10 000 xelSekrulebiT, cdilobs uzrunvelyos kompaniis fi-

nansuri mdgradoba da gakotrebis  albaToba Seamciros 0,01-

mde, (100 weliwadSi erTxel). gaiangariSeT risk-danamati.  

amoxsna:  pirobis Tanaxmad, 
( )

01,0
2

1 =Φ−= tε , saidanac 

( ) 98,0=Φ t  da 325,2=t , 7075,6930325,2 ≈=⋅=d .  fardobiTi 

danamati iqneba  %7 .   D 
danamatis es mniSvneloba kompaniisaTvis misaRebia, 

radgan aseT pirobebSi mas SeuZlia saqmianoba gaagrZelos sa-

dazRvevo rezervebis gareSe, maSin rodesac misi konkurenti 
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kompania valdebulia Seqmnas  rezervebi sakuTari saSuale-

bebidan. 

amrigad, aqtuarulma angariSebma aCvena, rom kompania 

ver uzrunvelyofs maRal saimedoobas mxolod rik-danama-

tis  gazrdiT, aucilebelia Seqmnas sakmarisi sawyisi rezer-

vi an  gadazRvevis gziT gadaanawilos  riskebi. 

 

 

                         4.2.4.   erTdrouli risk-premia
 

 

erTdrouli risk-premia gulisxmobs dazRvevis iseT 

xelSekrulebas, romelic iTvaliswinebs sadazRvevo premiis 

gadaxdas erTdroulad xelSekrulebis dadebis momentisaT-

vis. igi ZiriTadad gamoiyeneba fiqsirebuli zaralis arse-

bobis SemTxvevaSi, rodesac zaralis sidide ganawilebulia 

binomialuri kanoniT. 

magaliTi 1. orma  avtomobilistma daazRvia TavianTi 

avtomobilebi gatacebisagan.  pirveli avtomobilis sabazro 

fasia - 2000 lari, meore - 10 000 lari, sadazRvevo kompaniam  

Seafasa gatacebis albaToba pirveli avtomobilisaTvis — 

0,01, meorisaTvis - 0,04. sadazRvevo SemTxvevis dadgomisas 

gadaixdeba sabazro fasis toli dazRvevis Tanxa. ipoveT er-

Tdrouli risk-premia. 

amoxsna: sadazRvevo kompaniis zaralis maTematikuri 

lodini aris sadazRvevo Tanxis namravli misi gadaxdis al-

baTobaze. e.i 2001,0200011 =⋅=⋅ pS , 40004,01000022 =⋅=⋅pS  
damzRvevebis mier gadasaxdeli erTdrouli risk-pre-

mia aris 20 da 400 lari.  rogorc Cans, Senatanebis sidideze 

moqmedebs ori faqtori: dazRvevis Tanxa da  sadazRvevo Sem-

Txvevis dadgomis albaToba. 

mocemul SemTxvevaSi ivaraudeba, rom risk-premia er-

TmniSvnelovnad gansazRvravs risks, radgan risk-danamati 

proporciulia risk-premiisa, xolo datvirTvis wili ta-

rifSi fiqsirebulia. dazRvevis praqtikaSi aris SemTxvevebi, 

roca riskebi xarisxobrivad erTnairia, magram  gansxvavdeba 

sididiT. am dros kompania cdilobs Tavi daaRwios did ris-

kebs da danamatis gamosaTvlelad iyenebs formulas: 
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( ) ( ) XCXDBXMA σ⋅+⋅+⋅  

sadac,  ( )XM - aris riskis maTematikuri  lodini;  

 ( )XD - riskis dispersia; 

 Xσ -  riskis saSualo kvadratuli gadaxra. 

ricxviTi koeficientebi gaiangariSeba statistikuri mona-

cemebis safuZvelze. 

 

 

4.3  damzRvevze fasdakleba xangrZlivi TanamSmromlobis  

SemTxvevaSi 

 

sadazRvevo kompaniis mdgradi klienturis formirebi-

saTvis civilizirebul sadazRvevo bazarze praqtikulad 

gamarTlebulia fasdakleba xangrZlivi TanamSmromlobi-

saTvis. 

davuSvaT, dazRvevis obieqtia saxli. xelSekruleba 

formdeba erTi wliT da pirobiT, rom vadis amowurvis Sem-

deg  xelSekruleba SeiZleba gagrZeldes. dazRvevis Senatani 

aris erTdrouli. situaciis axsnisaTvis CavTvaloT, rom 

dazRvevis obieqtis fasi da dazRvevis riski stabiluria. 

aqedan gamomdinare, risk-premia yovel wels erTnairia. sa-

dazRvevo portfelis ucvlelobis SemTxvevaSi aseve ucvle-

li darCeba risk-danamati, romelic uzrunvelyofs sadaz-

Rvevo gadasaxdelebs. saboloo jamSi ucvleli iqneba bru-

to-premiac.  mzRveveli klients Tavazobs erTsa da igive sa-

xis xelSekrulebaze naklebi dazRvevis Senatanis gadaxdas, 

vidre axal klients. amis mizezad SeiZleba CaiTvalos Zveli 

klientis didi winaswarxedva, Tumca fasdaklebis mTavari 

mizezi aris SemdegSi: 

 

magaliTi: dazRvevis xelSekrulebis gaformebisas 

klientma gadaixada pirvel wels: 

bruto-premia 556,1
9,0

40,1

1,01

04,01

0,1-1
n

br ==
−

+== T
T  erTeuli 

dazRveveis Tanxisa, romelSic risk-premiis, risk-danamatisa 

da datvirTvis wilebi arisSemdegi:  risk-premia + risk-dana-



 65 

mati(risk-premiis 40%) + datvirTva(tarifis 10%);  rogor 

fasdaklebas miiRebs klienti meore da mesame wels xelSek-

rulebis ganaxlebisaTvis? 

meore wels, klienti ganaaxlebs dazRvevis xelSekru-

lebas da amisaTvis  kompania   konkretulad am klientisaTvis 

axdens fasdaklebas (igulisxmeba, rom sadazRveveo SemTxve-

vas pirvel wels ar hqonia adgili). Ppirvel wels risk-premia   

gamoyenebuli iqna mxareTa riskebis gaTanabrebisaTvis, dat-

virTva saqmis warmoebisaTvis, xolo risk-danamati miimarTa 

rezervSi. swored aman misca  mzRvevels SesaZlebloba  gaeke-

Tebina  damzRvevisaTvis fasdakleba. kerZod: 

dazRvevis Senatani Seadgens 511,1
9,0

09,04,01 =⋅+
 erTeu-

li dazRvevis Tanxisa. 

e.i klientisaTvis fasdaklebam Seadgina 

029,0
559,1

511,1
1 =− anu 2.9%. 

Tu sadazRvevo SemTxvevas ar eqneba adgili da klienti, 

kidev ganaxlebs dazRvevis xelSekrulebas, mzRvevels SeuZ-

lia mesame wlisaTvis klients SesTavazos risk-danamati-

risk-premiis mxolod 80%. Sesabamisad, igi Rebulobs pirve-

li risk-danamatis 80% -s, maSin Senatani Sadgens: 

467,1
9,0

8,04,01 =⋅+
 erTeuli dazRveveis Tanxisa. 

 igi naklebia sawyis Senatanze 057,0
556,1

467,1
1 =− anu 5.7%-iT.  

unda aRiniSnos, rom meore wels mzRvevelma mis gankar-

gulebaSi arsebul 40% risk-danamats  kidev daamata 36%, me-

same wels 32% da a.S. 

amrigad, xangrZlivi TanamSromloba pirvel rigSi sa-

sargebloa mzRvevelisaTvis. igi ara mxolod iZens saimedo 

klients, aramed  klientis angariSze amaRlebs kompaniis fi-

nansur mdgradobas. amave dros sasargebloa damzRvevisaT-

visac, radgan igi Tu yovel Semdgom dazRvevis xelSekrule-

bas gaaformebs sxva kompaniasTan ver miiRebs fasdaklebas.  
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sakontrolo kiTxvebi  

 

1. ra aris sadazRvevo momsaxurebis fasi? 

2. rodis dgindeba dazRvevis tarifi? 

3. ra unda uzrunvelyos sadazRvevo premiis sididem?  

4.  ra SemTxvevaSi ver Rebulobs kompania mogebas? 

5. ra faqtorebiT ganisazRvreba dazRvevis momsaxure-

bis fasi? 

6. CamoTvaleT dazRvevis premiis elementebi; 

7. ras emsaxureba neto-premia? 

8. ras emsaxureba datvirTva? 

9. ra axdens gavlenas neto-premiis sidideze? 

10. ra nawilebad iyofa saqmis warmoebis xarjebi? 

11. CamoTvaleT dazRvevis tarifis gaanagariSebisaTvis 

aucilebeli parametrebi; 

12. rogor gamoiTvleba neto-premiis ZiriTadi nawili? 

13. ras ewodeba risk-danamati da rogor gaiangariSeba? 

14. ras iwvevs ris-danamatis  gadideba? 

15. ras emsaxureba usafrTxoebis garantiis koeficien-

ti? 

16. kompaniis gakotrebisagan dasacavad ra aucilebeli 

pirobis dacvaa saWiro? 

17. ras ewodeba erTdrouli risk-premia da ra SemTxve-

vaSi gamoiyeneba igi?   
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Tavi V.    riskis analizi da Sefaseba 
 

  5.1.  mzRvevelis riskis analizi da misi Sefaseba   
 

 kompaniis saqmianobisaTvis, rogorc minimum aucilebe-

lia eqvivalenturobis principis dacva, magram praqtikaSi 

movlenebi SeiZleba ganviTardes kompaniisaTvis araxelsay-

reli scenariT. saqmianobis sawyis etapze, (pirvel wels) ga-

daxdebis jamma SeiZleba gadaaWarbos Segrovebuli risk-pre-

miis jams. aqedan gamomdinare, kompania gadauxdis anazRau-

rebas pirvel n  raodenobis dazaralebul klientebs, Segro-

vebuli risk-premiisagan.  ra Tqma unda, danarCeni klientebi-

saTvis advili misaxvedria, rom, Tu igi aRmoCndeba ( )1+n -

eNSeiZleba sadazRvevo anazRaureba ver miiRos. amitom, ne-

bismieri  Sorsmxedveli klienti mzad iqneba gadaixados 

risk-premiaze meti, oRondac ar aRmoCndes aseT situaciaSi. 

swored es idea udevs safuZvlad risk-danamatis SemoRebas 

kompaniebis mier, raTa uzrunvelyofili iqnas maTi finansu-

ri mdgradoba. e.i mzRvevelis riskis umetesi nawili ifareba 

risk-danamatiT (60%). sadazRvevo bazris koniuqturis 

cvlileba xSir SemTxvevaSi kompaniebs aiZulebs Seamciron 

risk-danamatis sidide, Sesabamisad mcirdeba ar gakotrebis 

albaTobac, amitom mdgradobis SesanarCuneblad saWiroa 

rezervebis gadideba. praqtikaSi miRebulia, rom sawyisi re-

zervis sidide  unda iyos iseTi moculobis, rom risk-premia-

sa da risk-danamatTan erTad uzrunvelyos kompaniis   ga-

kotrebis Tavidan acileba 90-95%-iT, xolo Semdgomi riski 

gadaeces gadazRvevaze.  sadazRvevo biznesSi SeuZlebelia 

100%-iani saimedoobis uzrunvelyofa, swored  amaSi mdgoma-

reobs samewarmeo riski. ganvixiloT riskis xarisxis gansaz-

Rvris amocanebi   qonebis dazRvevaSi. 

amocana1. davuSvaT mzRvevels mimarTa klientma da 

SesTavaza axali riski. sadazRvevo Tanxa 20000== CS lari. 

mzRvevelma Seafasa sadazRvevo SemTxvevis dadgomis alba-

Toba 001,0=p . xelSekrulebis Tanaxmad, Tu  SemTxveva dad-

geba,  Tanxa gadaixdeba srulad. Ddainteresdeba Tu ara 

mzRveveli SeTavazebuli riskiT? 
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amoxsna: sadazRvevo premia 20001,020000 =⋅=Π lari, 

Ggadawyvetilebis misaRebad  arasakmarisia SemTxvevaTa saSu-

alo sididis codna, saWiroa saSualo sidididan gadaxris ga-

angariSeba. Bbinomialuri  kanonis Tanaxmad:  

( ) 001,0001,01 =⋅== npXM ; 

( ) 000999,0999,0001,01 =⋅⋅== npqXD ; 0316,0000999,0 ≈=σ  

Sesabamisad, gadaxdis sididis gamosaTvlelad maTema-

tikuri lodini da saSualo kvadratuli gadaxra unda gam-

ravldes sadazRvevo Tanxaze: 

( ) ( ) 20001,020000 =⋅=⋅= XMSSM  

( ) 6320316,020000 =⋅=⋅= σSXS  

statistikidan cnobilia, rom ( )XM
v

σ= , sadac v varia-

ciis koeficientia. igi gansazRvravs riskis xarisxs 

6,31
001,0

0316,0 === vK  

aqtuarul angariSebSi  variaciis maCvenebeli cnobilia 

riskis xarisxis saxeliT da gamoiyeneba riskis miRebis gadaw-

yvetilebis misaRebad. mocemul SemTxvevaSi riski maRalia 

da kompaniam uari unda ganacxados mis miRebaze. gaTvlili 

riskis xarisxi ( )K  Seesabameboda erT konkretul risks, igi 

ramdenadme Semcirdeba, Tu sadazRvevo portfelSi gaizrde-

ba xelSekrulebaTa raodenoba.  

 

Aamocana 2. davuSvaT igive mzRvevels analogiuri riski 

SesTavaza aTma damzRvevma. gavaanalizoT situacia. 

Aamoxsna: ( ) 200001,01020000 =⋅⋅== snpSM ;  

( ) 000 996 3999,0001,0102000022 =⋅⋅⋅== npqSSD ; 

0,19993996000 ≈=σ ;  10995,9
200

0,1999 ≈==K . 

   rogorc Cans, wina amocanasTan SedarebiT situacia 

gamosworda, riskis xarisxi Semcirda, magram jer kidev ar 
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iTvleba xelsayrel pirobad. aSkaraa, rom xelSekrulebaTa 

zrda riskis xarisxs amcirebs.  

 

amocana 3. pirveli amocanebis monacemebis mixedviT 

rogori unda iyos n , rom riski CaiTvalos misaRebad. 

Aamoxsna: davuSvaT, rom misaRebi riskis xarisxi tolia 

1-is, maSin saSualo kvadratuli gadaxra da maTematikuri 

lodini erTmaneTis toli iqneba npnpq = .  aviyvanoT orive 

mxare kvadratSi, miviRebT: 
22 pnnpq = ; 999

001,0

999,0 ===
p

q
n . 

e.i 1000 damzRvevis arsebobis SemTxvevaSi aris misaRebi ris-

ki. praqtikaSi am raodenobis klientebis mozidva mcire kom-

paniebisaTvis SeuZlebelia. amitom damwyebi kompaniebi Rebu-

loben maRal riskebs, radgan SeZlon didi moculobis por-

tfelis formireba. 

 

amocana 4. davuSvaT, mzRvevelma gadawyvita gaiumjo-

besos  finansuri mdgomareoba  da klientebTan SeTanxmebiT 

daniSna sadazRvevo Senatani 40 lari 20 laris nacvlad. Ees 

sxvaoba (risk-danamati) gankuTvnilia mosalodneli gadaxde-

bis sidideze gadaWarbebis  SemTxvevaSi  kompensirebisaTvis. 

xelSekrulebaTa raodenoba 1000, dazRvevis Tanxa erT xel-

Sekrulebaze 20 000 lari, sadazRvevo SemTxvevis dadgomis 

albaToba 0,001.  gavanalizoT situacia.  

amoxsna: 1000 damzRvevi sul gadaixdis 

000 40401000 =⋅ lars. mosalodneli sadazRvevo SemTxvevaa 

1001,01000 =⋅ . SemTxvevis dadgomisas gadasaxdelis sididea 

20 000 lari. darCenili 20 000 lari rCeba mzRvevelis gankar-

gulebaSi da SeiZleba misi Semosavlis wyaro iyos, magram nak-

lebad sarwmunoa.  

unda aRiniSnos, rom  kompaniisaTvis situacia xelsay-

reli iqneba, Tu adgili eqneba zustad erT SemTxvevas 1=m , 
neitraluri - Tu 2=m   da zaraliani,  2>m .  

e.i mzRvevelma unda gaiTvaliswinos, rom adgili SeiZ-

leba hqondes negatiur movlenasac. aqtuari sadazRvevo Sem-

TxvevaTa mosalodnel sidideze gadaWarbebis albaTobas ga-
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moiTvlis bernulis, puasonis an laplasis formulebis ga-

moyenebiT.  

mocemul  SemTxvevaSi, radgan sadazRvevo SemTxvevis 

moxdenis albaToba ( )p  mcirea, xolo damzRvevTa ricxvi ( )n  

didi, amasTan 101001,01000 <=⋅== npλ , mizanSewonilia vi-

sargebloT puasonis formuliT ( )
!m

e
mP

m

n

λλ −

≈  da gamovTva-

loT albaTobebi: 

( ) 37,001000 =P ; ( ) 37,011000 =P ; ( ) 18,021000 =P ; ( ) 06,031000 =P ; 

( ) 015,041000 =P  
es niSnavs, rom mzRvevels SeuZlia 

92,018,037,037,0321 =++=++ PPP  albaTobiT iyos darwmu-

nebuli, rom sadazRvevo SemTxvevaTa raodenoba ar gadaa-

Warbebs 2-s; 

 98,006,018,037,037,04321 =+++=+++ PPPP albaTo-

biT 3-s; 

da 995,00015,006,018,037,037,054321 =++++=++++ PPPPP  

albaTobiT ar gadaaWarbebs 4 SemTxvevas.  

imisaTvis, rom kompaniam uzrunvelyos sadazRvevo 

anazRaureba 4 SemTxvevis dadgomisas, mas unda hqondes saw-

yisi rezervi 40 000 lari Aanu 2 SemTxvevas is daafinansebs 

dazRvevis SenatanebiT, xolo 2 SemTxvevisaTvis saWiroa re-

zervi an kreditis aReba bankSi. 

 

amocana 5. amocana 1-is pirobiT gaaanalizeT situacia, 

rodesac sadazRvevo portfeli Seicavs 10 000 xelSekrule-

bas da Sesatani dazRvevis TanxaA 20 lari.  0,99 albaTobiT vi-

povoT maqsimaluri ricxvi mosalodneli sadazRvevo Sem-

Txvevebisa.  

amoxsna:  
10 000 damzRvevis mier gadaixdis Tanxaa 

000 20020000 10 =⋅ lars. sadazRvevo SemTxvevaTa moxdenis 

maTematikuri lodinia ( ) 10001,0000 10 =⋅=== npXM λ , dis-
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persia - ( ) 99,9999,0001,000010 =⋅⋅==  npqXD  da 

16,399,9 ≈=σ  

riskis xarisxia ( ) 316,0==
XM

K
σ

, rac kompaniisTvis 

misaRebia. 

99,0=γ LdasaSvebi albaTobisaTvis laplasis funqciis 

cxrilidan vipoviT, rom ( ) 99,0=Φ t , roca 32,2=t . maSin maTe-

matikuri lodinidan maqsimaluri gadaxra iqneba  

833,716,332,2 ≈=⋅=⋅= σtm .  

rogorc miviReT, kompania mzad unda iyos ara 10 aramed 

18 ( ) 18810X =+=+ mM  (xelSekrulebis anazRaurebisaTvis, 

amitom TiToeuli damzRvevidan unda aiRos 34 lari sadaz-

Rvevo premia, romlisgan 20 lari iqneba risk-premia, xolo 14 

lari risk-danamati. vinaidan risk-danamati  risk-premiis da-

axloebiT 70%-s Seadgens, damzRvevebi SeiZleba ar daTan-

xmdnen. Kgadasaxdelebis uzrunvelsayofad kompaniam unda 

Seqmnas rezervi.  

rac Seexeba damzRvevs, im SemTxvevaSi, Tu mis mier kom-

paniaze miwodebuli riski iqneba erTaderTi da Sesabamisad 

sadazRvevo tarifi maRalia, umjobesia mimarTos sxva kompa-

nias, sadac iqneba analogiuri riskebis mravalricxovani 

jgufi.  

 

amocana 6. sawyisi rezervebis Seqmnaze gavlenas axdens, 

rogorc portfelis moculoba, aseve misi xasiaTi. Mmsxvili 

kompania Rebulobs risks: 20 damzRvevi, TiToeulze - 10 000 

lari dazRvevis TanxiT da erTnairi albaTobiT 02,0=p . ga-

movikvlioT situacia. 
amoxsna.: risk-premia 20002,010000 =⋅== Sp  .  

sadazRvevo Senatanebis saerTo Tanxa 

400020200 =⋅= lari 

saSualo kvadratuli gadaxra 

626198,002,02010000 ≈⋅⋅⋅==⋅= npqSS σ   
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riskis xarisxi 565,1
4000

6261 ==K , aseTi riskis miReba 

kompanias Seuqmnis finansur problemebs. gamovTvaloT al-

baTobebi mosalodneli sadazRvevo SemTxvevis saerTo ric-

xvis  m -is  sxvadasxva mniSvnelobebisaTvis: L,4,3,2,1,0=m  

gamoviyenoT puasonis formula, radgan 

104,002,020 <=⋅=np      

( ) 670,0020 =P , ( ) 268,0120 =P , ( ) 054,0220 =P , ( ) 007,0320 =P , 

( ) 001,0420 =P  

 am albaTobebis jami Seadgens  0,999, ris gamoc SeiZle-

ba vivaraudoT, rom  mocemul portfelSi adgili ar eqneba 

4-ze met sadazRvevo SemTxvvevas. mzRveveli 4 SemTxvevaze  

gadaixdis 40000100004 =⋅ , rac 10-jer metia Senatanebis si-

dideze. amitom kompaniam aseTi riski unda miiRos im SemTxve-

vaSi, Tu mas eqneba 40 000 laris rezervi.  

 

amocana 7. kompanias aqvs portfeli n  raodenobis xel-

SekrulebebiT, sadazRvevo SemTxvevis dadgomis albaTobaa 

002,0=p , dazRvevis Tanxa TiToeul xelSekrulebaze aris 

S . saerTo risk-premia iqneba npS , xolo saSualo sadazRve-

vo SemTxvevaTa raodenoba np ,  Sesabamisad:  

saSualo kvadratuli gadaxra = npqS  

radgan p-s mniSvneloba zustad ucnobia, misi Sefasebi-

saTvis davuSvaT, rom 

maTematikuri lodini = 400=np  da   igi moTavsebulia 

zRvrebSi 484400324 <<   
maTematikuri lodinis gabnevis diapazoni 

160324484 =−   (absolituri); 

%40%100
400

160 =⋅  (fardobiTi gadaxra).  

rac Seexeba risk-premias erTeul dazRvevis Tanxaze ga-

moiTvleba: saSualo kvadratuli gadaxra 

18998,0324 ≈⋅=npq  da 22998,0484 ≈⋅=npq  e.i  risk-
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premiidan gadaxra moTavsebulia ( )22;18 sazRvrebSi, maSi ab-

solituri gadaxra aris 4, xolo fardobiTi gadaxra 

%20%100
20

4 =⋅ . 

aSkaraa, rom rodesac statistikuri monacemebiT alba-

Toba arazustia, gamoTvlebisas  ufro saimedoa saSualo 

kvadratuli gadaxris safuZvelze risk-danamatisa da re-

zervebis gaangariSeba. Gganxilul magaliTSi Tu aqtuari ar 

gaiTvaliswinebs  SemTxvevaTa saSualo mniSvnelobas - 400 da 

daeyrdnoba 324-s, maSin mas mouwevs maRali risk-danamatis 

gamoyeneba. Ee.i 721844 =⋅=npq da Sesabamisad Senatani to-

li iqneba: 40039472324 ≈=+ . rogorc vxedavT, aqtuarma 

dazRvevis mizniT risk-danamati aiRo oTxjeradi da amiT 

risk-premiis gaangariSebaSi daSvebuli Secdomis kompensi-

reba moaxdina. praqtikaSi ar aris   saSiSi arazusti premiiT 

muSaoba, radgan danamatiT xdeba Sesworeba, magram maRali 

risk-danamati jamSi zrdis dazRvevis tarifs da uaryofi-

Tad aisaxeba kompaniis konkurentunarianobaze.  

 

 

5.2. damzRvevisa da mzRvevelis riski da misi 
           ganawileba 

 

sadazRvevo urTierTobis Camoyalibeba iwyeba mzRve-

velsa da damzRvevs Soris xelSekrulebis gaformebiT. dam-

zRvevi gadaixdis pirvel Senatans da Sesabamisad iwyeba 

mzRvevelis pasuxismgebloba. 

mzRvevelisaTvis misaReb variants warmoadgens er-

Tgvarovani riskebisagan Semdgari  portfeli, romelzec sa-

Sualo zaralis sididis gamoTvliT kompania emzadeba mosa-

lodneli gadasaxdelebis uzrunvelsayofad. rodesac 

mzRveveli Rebulobs risks, romlis analogi mis portfelSi 

ar aris, igi Rebulobs maRal risks. vinaidan, aqtuaruli an-

gariSebi dafuZnebulia albaTobis kanonzomierebebze, kom-

pania mudmivad mzad unda iyos, ara saSulo mniSvnelobebiT 

miRebuli zaralis dasafaravad, aramed mdgradobis Sesanar-
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Cuneblad aqtuarma unda gaiTvaliswinos mosalodneli sidi-

deebidan SesaZlo gadaxra. aqedan gamomdinare, mzRvevels 

ainteresebs ar mxolod calkeuli xelSekrulebaze riski, 

aramed riski mTel portfelze. damzRvevi mxareTa eqviva-

lenturobis princips afasebs dazRvevis premiis kuTxiT, xo-

lo mzRveveli mTeli portfelis mixedviT. e.i sadazRvevo 

biznesi agebulia ara calkeuli xelSekrulebis TviTdafi-

nansebis principze, aramed mTeli sadazRvevo portfelis 

TviTdafinansebaze. 

Tu portfelis moculoba didia (erTgvarovani xelSek-

rulebebis ricxvi maRalia), maSin moqmedebs did ricxvTa ka-

noni, romlis Tanaxmad, erTnairad ganawilebuli damoukide-

beli SemTxveviTi sidideebis raodenobis gadideba iwvevs ma-

Ti saSualo mniSvnelobidan sul ufro nakleb gadaxras.  

albaTobis Teoriidan cnobilia, rom  erTnairad gana-

wilebuli damoukidebeli SemTxveviTi sidideebis maTemati-

kuri lodini da dispersia izrdeba SemTxveviTi sidideebis 

raodenobis zrdasTan erTad. aqtuarisaTvis sainteresoa 

ara mxolod mosalodnelze absolituri gadaxris sididis 

codna, aramed fardobiTi gadaxrac.  rogorc viciT, statis-

tikaSi am sidides variaciis koeficients (riskis xarisxi) 

uwodeben da igi mcirdeba xelSekrulebaTa raodenobis 

zrdasTan erTad.  riskis xarisxis Semcireba mzRvevelisaT-

vis finansuri mdgradobis amaRlebas niSnavs. fardobiTi ga-

daxris Semcirebis xarjze kompania ramdenadme naklebs gamo-

imuSavebs procesebis xelsayreli ganviTarebis dros, magram 

mniSvnelovnad naklebs riskavs movlenebis araxelsayreli 

mimarTulebiT ganviTarebisas. aucilebelia, rom riskebis 

Sefasebisas erTmaneTisagan gancalkevdes mzRvevelisa da 

damzRvevis riski. K 

klasikuri sqemis Tanaxmad mzRveveli Tavis Tavze  Re-

bulobs mTel risks da  sadazRvevo SemTxvevis dadgomisas 

unda gadaixados anazRaureba srulad. SesaZlebelia mxare-

Ta SeTanxmebis safuZvelze xelSekrulebiT gaTvaliswinebu-

li iqnas damzRvevis monawileoba zaralis nawilis anazRau-

rebaSi sadazRvevo tarifis Semcirebis sanacvlod.  erT-er-

Ti aseTi sqemaa zaralis proporciuli anazRaureba. Tu obi-

eqtis realuri Rirebulebaa ( )C   da dazRveulia CS <   Tan-
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xiT, maSin, sadazRvevo  SemTxvevis dadgomisas gadaixdeba 

C

S
ZX ⋅=   toli Tanxa.  

Ppasuxismgeblobis meore sqema aris dazRveva pirveli 

riskis wesiT, romelic gulisxmobs mzRvevelis mier zaralis 

srul anazRaurebas dazRvevis Tanxis farglebSi da dazRve-

vis Tanxis srulad gadaxdas, Tu zarali metia dazRvevis 

Tanxaze, e. i. pirveli riskis dazRvevis sqemaSi  mzRveveli va-

raudobs, rom  did zarals ar eqneba adgili.  

 

                              
5.3.   franSiza 
 

mzRvevelis pasuxismgeblobis SezRudvas xelSekrule-

baSi Cadebuli pirobiT, rom zaralis anazRaurebaSi monawi-

leobas miiRebs damzRvevi sadazRvevo tarifis Semcirebis 

sanacvlod ewodeba franSiza. franSiza SeiZleba iyos piro-

biTi da upirobo.  franSizis erTi da igive sididis dros Tu 

mzRvevelis pasuxismgebloba metia, adgili aqvs pirobiT 

franSizas, xolo Tu mzRvevelis pasuxismebloba naklebia — 

upirobo franSiza. pirveli riskis dazRvevasTan SedarebiT 

franSizis SemTxvevaSi mxareebi ugulebelyofen mcire sidi-

dis zarals. 

magaliTi 1. upirobo franSiza Seadgens 1000 lars.Ees 

niSnavs, rom damzRvevis anazRaurebis Tanxidan unda gamoak-

ldes franSizis Tanxa (1000). Ee.i Tu dafiqsirdeba zarali, 

romlis sidide naklebi iqneba franSizis sidideze anazRau-

reba mxedvelobaSi ar miiReba. Tu zaralis  sidide  metia 

1000 larze, maSin mzRveveli anazRaurebs mxolod  1000 
lars. Bbunebrivia, es aisaxeba xelSekrulebis fasSi.  

Tu xelSekruleba iTvaliswinebs pirobiT fraSizas, ma-

Sin mzRveveli mTlianad Tavisufldeba miTiTebul Tanxaze 

naklebi zaralis anazRaurebisagan, xolo Tu zaralis sidi-

de  metia franSizis Tanxaze, maSin mzRveveli anazRaurebs 

mTlianad. rogorc Cans, pirobiTi franSizis dros mzRveve-

lis pasuxismgebloba maRalia, vidre upirobo franSizis Sem-

TxvevaSi, magram Sesabamisad izrdeba dazRvevis fasi. fran-

Sizis orive SemTxvevaSi saWiroa ganawilebis kanonebis cod-
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na. pirobiTi franSiza aris Cveulebrivi dazRvevis xelSek-

rulebisa da upirobo franSizas kombinacia.    

ganvixiloT franSizis magaliTebi: 

davuSvaT, avtomobilis dazianebisagan dazRvevis xel-

SekrulebaSi gaTvaliswinebulia franSiza. rogor aisaxeba 

es sadazRvevo premiaze? 

zaralis sidide aris uwyveti SemTxveviTi sidide, mag-

ram magaliTSi     simartivisaTvis is ganvixiloT, rogorc 

diskretuli SemTxveviTi sidide.  

 

Aamocana 1.  

 

amoxsna: vipovoT SemTxveviTi sididis ricxviTi maxasi-

aTeblebi: 

( ) 2001,010001,02502,01503,01003,050 =⋅+⋅+⋅+⋅+⋅=XM  

( )
500 114

1,010001,02502,01503,01003,050 222222

=
=⋅+⋅+⋅+⋅+⋅=XM

( ) ( ) ( )[ ] 500 74200500 114 222 =−=−= XMXMXD  

27374500 ≈=σ  

riskis xarisxi: ( ) 37,1
200

273 ===
XM

K
σ

 

franSiza tolia 200 laris, maSin 

a) upirobo franSizis SemTxvevaSi xdeba 200 larze nak-

lebi zaralis ignorireba, e.i. mocemul magaliTSi ar gaiTva-

liswineba 50, 100 da 150 laris zaralis SemTxvevebi, xolo 

anazRaurebas eqvemdebareba 50 ( )200250 −  lari da 

800 ( )2001000 −  lari, amitom risk-premia toli iqneba 

( )%43851,08001,050  +⋅+⋅  

b)  pirobiTi franSizis dros, radgan zaralis sidide 

(50, 100 da 150) naklebia 200-ze  mzRveveli saerTod ar iTva-

liswinebs mas, xolo zarali, romelic metia fraSizis sidi-

ix zarali   50 100 150 250 1000 

ip albaToba  0,3 0,3 0,2 0,1 0,1 
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deze  anazRaurdeba srulad (250 da 1000) amitom risk-premia 

toli iqneba: ( )%631251,010001,0250  +⋅+⋅  

rogorc vxedavT franSiza mniSvnelovnad amcirebs 

dazRvevis fass.  

 

amocana 2.  zaralis ganawilebis igive  pirobebiT gavaa-

nalizoT situacia, rodesac franSiza tolia  151.  

amoxsna: upirobo franSizis SemTxvevaSi  risk-premia 

toli iqneba 

( )%478,941,08491,099  +⋅+⋅ ,sadac 15125099 −= da 

1511000849 −= .  

pirobiTi franSizis SemTxvevaSi 

( )%63 1251,010001,0250 +⋅+⋅  

davuSvaT  franSiza tolia 249 laris, maSin miviRebT:  

a)  upirobo franSizis dros  ( )%37 2,751,07511,01 +⋅+⋅ , 

pirobiTi franSizis dros,  ( )%631251,010001,0250  +⋅+⋅ .  

e.i pirobiTi franSizis SemTxvevaSi franSizis sidide 

icvleba 151-dan 249-mde, xolo mzRvevelis mosalodneli 

riski erTnairia, Sesabamisad erTnairia risk-premiac.  

upirobo franSizas es efeqti ar aqvs.  

proporciuli da pirveli riskis dazRvevaSi sadazRve-

vo SemTxvevis da zaralis  albaTobebi erTmaneTs emTxveva, 

magram gansxvavebulia mxareTa zaralis sidideebi. dazRve-

vis praqtikaSi tarifebis gaangariSebisas gamoiyeneba Semas-

worebeli koeficientebi, romelic gaTvaliswinebulia xel-

SekrulebiT.  

mzRveveli tarifebis gaangariSebisas eyrdnoba ara 

SemTxveviTi sididis  ganawilebas, romliTac xasiaTdeba sa-

dazRvevo SemTxvevis dadgomis albaToba da zaralis simZime, 

anu zaralis sididis ganawileba, aramed gamoiyenebs specia-

lur maCvenebels: erTgvarovan  subportfelze jamuri ga-

daxdebis Sefardeba jamur sadazRveveo TanxasTan. SeiZleba  

gamoyenebuli iqnas saSualo mniSvnelobebic, radgan sizus-

tis misaRwevad gamoiyeneba dispersia, romelic aisaxeba 

risk-danamatis formirebis meTodikaSi da Sesabamisad tari-

fis formirebaSi.    
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5.4.  riskis xarisxis gavlena risk-danamatze 
 

 p  aris sadazRvevo SemTxvevis dadgomis albaToba, S   
dazRvevis Tanxa (gadaixdeba srulad sadazRvevo SemTxvevis 

dadagomisas), n - xelSerkrulebaTa raodenoba portfelSi. 

erT xelSekrulebaze gaTvaliswinebulia erTi sadazRvevo 

anazRaureba. dazRvevis premia Seitaneba erTdroulad.  M - 
aris sadazRvevo SemTxvevaTa raodenoba portfelSi. maSin: 

( ) npmM = ;  ( ) npqmD =  

laplasis integraluri formulis Tanaxmad: 

( ) ( )tdnpmdnpP Φ=+<<−  

sadac P -aris kompaniis gakotrebis albaToba, npqtd =  - 

risk-danamati. 

gakotrebis albaToba gamoiTvleba:  

( ) ( )
2

1 t
dnpmP

Φ−=+> .  es formula ZiriTadad gamoiyeneba 

normaluri ganawilebisas, danarCen SemTxvevaSi ki misaRebia 

CebiSevis utolobis  gamoyeneba. 

jamuri risk-danamati  iqneba  snpqt ⋅ , xolo fardobi-

Ti risk-danamati: 

                      
n

p

q
t

nps

s
npqt =⋅=Θ   

pirveli Tanamamravli axasiaTebs portfelis saimedo-

obas, meore - erTi xelSekrulebis riskis xarisxs, mesame -

portfelis moculobas. 

formulidan Cans, rom yvela sxva Tanabar pirobebSi 

fardobiTi risk-danamati (wili tarifSi)  gaizrdeba, Tu: 

• amaRldeba moTxovna saimedoobisadmi, anu erT xel-

SekrulebaSi gaizrdeba riskis xarisxi;  

• mcirdeba portfelis moculoba; 

 mzRvevelis mier Segrovebuli bruto-premia Sedgeba 

sami nawilisagan: 
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•  saqmis warmoebis xarjebi da aqcionerebis mogeba; 

•  jamuri risk-premia (uzrunvelyofs mxareTa valde-

bulebebis eqvivalenturobas da SemTxvevis dadgomisas sa-

dazRvevo anazRaurebas); 

• jamuri risk-danamati (uzrunvelyofs mzRvevelis 

valdebulebebis Sesrulebas im SemTxvevaSi, Tu sadazRvevo 

SemTxvevaTa raodenoba gadaaWarbebs saSualo raodenobas). 

sadazRvevo SemTxvevaTa saSualo raodenobis mixedviT 

Tu vimsjelebT, risk-danamati SeiZleba Seadgendes mzRveve-

lis mogebis Semadgenels, magram es Tanxa aris ara mzRveve-

lis, aramed damzRvevebis sakuTreba da ar SeiZleba gamoye-

nebuli iqnas aqcionerebis dividendebisaTvis an TanamSro-

melTa premiebisaTvis. risk-danamatis daniSnulebaa saWiro-

ebis SemTxvevaSi uzrunvelyos mzRvevelis valdebulebebis 

Sesruleba mocemul portfelze, xolo winaaRmdeg SemTxve-

vaSi, mimarTuli iqnas rezervSi, romelic SemdgomSi gamoiye-

neba: 

• investirebisaTvis; 

• dazRvevis tarifis Sesamcireblad; 

• gadazRvevis pasuxismgeblobis Sesamcireblad. 

rezervebis gadideba kompanias icavs mosalodnelze me-

ti zaralis miRebis SemTxvevaSi uzrunvelyos sadazRvevo 

anazRaureba. 

   

 

 5.5. jamuri risk-danamatis ganawileba subportfelebs 
Soris  
 

mzRvevels ainteresebs  mTeli sadazRvevo portfe-

lis saimedooba. mTel portfelze Segrovebuli neto-premia 

rezervTan erTad uzrunvelyofs mosalodnel sidideze ga-

daWarbebis dros sadazRvevo anazRaurebas. Tu es saSuale-

bebi iqneba arasakmarisi, gaformdeba gadazRvevis xelSekru-

leba. ganvixiloT SemTxveva, roca mzRveveli cdilobs yvela 

Tavisi problema gadawyvitos Segrovebuli Senatanebis xar-

jze. e.i mas ar aqvs rezervi da ar mimarTavs gadazRvevas. Tu 

portfeli aris erTgvarovani, maSin yvela damzRvevi ixdis 
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erTnair risk-premias, erTnair risk-danamats da datvir-

Tvas. praqtikaSi erTgvarovani portfeli iSviaTia, amitom 

mzRveveli iZulebulia problema gadawyvitos risk-danama-

tis `samarTliani‘‘ ganawilebiT subportfelebs Soris. Ti-

Toeul subportfelSi sadazRvevo Senatanebi erTnairia.  

Aamocana 1. kompanias aqvs 10 000 xelSekruleba, sadaz-

Rvevo SemTxvevis dadgomis albaTobaa 0,0005; gadaixdeba 

sruli sadazRvevo Tanxa 100000 lari. garda amisa SesaZlebe-

lia nawilobrivi kompensacia 25 000 lari 0,004 albaTobiT 

4000 xelSekrulebaze, da 0,002 albaTobiT 6000 xelSekrule-

baze. ipoveT neto-premia, romelic uzrunvelyofs kompaniis 

mier valdebulebebis Sesrulebas aranakleb 95%-iT. 

amoxsna:  e.i gvaqvs ori subportfeli  

40001 =n  sruli anazRaurebis albaToba 0005,01 =p , 

nawilobrivi gadaxdisas 004,01 =p ; 

60001 =n  sruli anazRaurebis albaToba 0005,02 =p , 

nawilobrivi gadaxdisas 002,01 =p ; 

( ) 000 100sruli =S , ( ) 00025 naw =S . 

Tavdapirvelad ganvixiloT individualuri sarCeli 

pirveli jgufisaTvis: 

maTematikuri lodini  

006,09955,000005,04004,011 =⋅+⋅+⋅=M . 
maTematikuri lodini gamoTvleba yvela SesaZlo Sem-

TxvevisaTvis: sruli anazRaurebisaTvis, Nnawilobrivi anaz-

RaurebisaTvis da SemTxvevis ar dadgomisaTvis. 

dispersia 

012,0006,09955,000005,04004,01 2222
1 =−⋅+⋅+⋅=D .  

Sesabamisad, meore jgufisaTvis: 

004,09955,000005,04002,012 =⋅+⋅+⋅=M  

010,0004,09955,000005,04002,01 2222
2 =−⋅+⋅+⋅=D  

mTel portfelze jamuri sarCelisaTvis maTematikuri 

lodini da dispersia iqneba:  

48004,06000006,040002211 =⋅+⋅=+= MnMnM  

108010,06000012,060002211 =⋅+⋅=+= DnDnM  
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risk-danamati iqneba:   1,17108645,1 ≈⋅== Dtd . 

t  vipoveT laplasis funqciis cxrilidan, im pirobiT, rom 

( ) 95,0=Φ t . 

amgvarad, aucilebelia 10 000 damzRvevidan risk-dana-

matis saxiT unda Seagrovos 000 275 400 2501,17 =⋅ lari, rac 

uzrunvelyofs moTxovnil saimedoobas.  

cxadia, rom erTnairi premiis daniSvna orive jgufSi ar 

SeiZleba. fardobiTi danamati SeiZleba iyos erTnairi. 

fardobiTi risk-danamati tolia: ( )%6,35
48

1,17 ==
M

d
 

aqedan pirveli jgufis xelSekrulebebze risk-premia 

iqneba: 15000,006000 250 =⋅ , xolo neto-premia  

2034356,015001500 =⋅+ . 

meore jgufisaTvis risk-premia aris 

10000,004000 250 =⋅ , neto-premia -   1356356,010001000 =⋅+  

amocana 2. wina amocanaSi igive pirobebSi  neto-premiis 

gamoTvla SesaZlebelia risk-danamatis ara maTematikur lo-

dinis mixedviT, aramed dispersiis mixedviT.  
amoxsna: fardobiTi risk-danamati toli iqneba: 

( ) K
D

d === %8,15
108

1,17
 

pirveli jgufisaTvis danamati Seadgens: 

0019,01580,0012,01 =⋅=⋅ DK ,  

neto-premia iqneba  0079,00019,0006,0 =+ erTeulze anu 

19752500000079,0 =⋅ ,  

fardobiTi danamati  - ( ) ( )%32%100
006,0

0019,0

1

1 =⋅=⋅
M

D
K  . 

Sesabamisad, meore jgufisaTvis: 

0016,01580,0010,02 =⋅=⋅ DK  

neto-premia - 0056,00016,0004,0 =+  erTeulze, anu  

13862500000056,0 =⋅  

fardobiTi danamati - ( ) ( )%40%100
004,0

0016,0

2
2 =⋅=⋅

M

D
K . 
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rogorc vxedavT, dispersiiT gamoTvlili risk-danama-

ti amcirebs neto-premiis sidides. 

 
 
 
sakontrolo kiTxvebi  

 

1. axseniT risk-danamatis aucilebloba anazRaurebis 

uzrunvelsayofad? 

2. raSi mdgomareobs samewarmeo riski sadazRvevo biz-

nesSi? 

3. rogor fasdeba mzRvevelis riski da ra gzebi arse-

bobs mis dasafaravad? 

4. rogor aixsneba sadazRvevo portfelis erTgvarov-

neba da ratom aris aucilebela misi  gamokvleva? 

5. ra gavlenas axdens portfelis moculoba kompaniis 

mdgradobaze? 

6. romeli maTematikuri aparati gamoiyeneba erTgvaro-

vani portfelis SemTxvevaSi jamuri zaralis Sesafaseblad? 

7. ra aris franSiza da  risTvis gamoiyeneba igi? 

8. ra saxis franSiza arsebobs? 

9. rogoria upirobo franSizis gamoyenebis pirobebi? 

10. rogoria pirobiTi franSizis gamoyenebis pirobebi? 

11. ras niSnavs riskis pirveladi dazRveva? 

12. ras niSnavs riskis meored dazRveva? 
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Tavi V I.    gadazRveva 
 

6.1.   gadazRvevis Teoriuli safuZvlebi 

 

sadazRvevo kompaniis normaluri saqmianobisa da fi-

nansuri mdgradobis uzrunvelsayofad didi mniSvneloba 

aqvs gadazRvevas. rogorc cnobilia dazRveva dafuZnebulia 

albaTobis Teoriasa da did ricxvTa kanonebze. xSir Sem-

TxvevaSi sadazRvevo kompanias ar aqvs SesaZlebloba Seqmnas 

riskebis idealurad dabalansebuli portfeli, radgan daz-

Rvevis obieqtebi ar aris didi raodenobis an  Seicavs  msxvil 

da saSis riskebs, romlebic iwveven portfelSi dispropor-

ciebs. praqtikam aCvena, rom sadazRvevo kompaniebs, miuxeda-

vad imisa, ramdenad  maRal doneze daakompleqteben riskebs, 

mainc ver axerxeben Seqmnan sadazRvevo portfeli erTmane-

Tisagan izolirebuli dazRvevis obieqtebiT. Aarsebobs Sem-

Txvevbi, mag. katastrofebi, romlebic erTdroulad daaza-

ralebs sxvadasaxva sadazRvevo portfelSi arsebul obieq-

tebs, amitom  idealurad gansxvavebuli riskebiT portfe-

lis formireba SeuZlebelia. garda amisa, sadazRvevo kompa-

niebis finansuri saSualebebi maTi pasuxismgeblobis mxo-

lod nawilia yvela dazRveuli obieqtis mimarT. aqedan ga-

momdinare sxvadasxva saxis katastrofebma SeiZleba serio-

zuli zarali miayenos kompaniis finansur bazas da ufro me-

tic misi gakotreba gamoiwvios.  
miRebul sadazRvevo riskebze sadazRvevo Tanxis ga-

moTanabrebisa da portfelis dabalansebisaTvis, Sesabami-

sad finanasuri mdgradobis uzrunvelsayofad da riskebSi 

urTierTmonawileobisaTvis Seqmnilia gadazRvevis insti-

tuti. ANAB  

gadazRveva aris ekonomikur urTierTobaTa sistema, 

romlis drosac mzRveveli sadazRvevo riskze pasuxismgeb-

lobis nawils finansur uzrunvelyofasTan erTad gadascems 

SeTanxmebis safuZvelze sxva mzRvevels, dabalansebuli sa-

dazRvevo portfelis Seqmnis da finansuri mdgradobisa da 

sadazRvevo operaciebis rentabelobis uzrunvelsayofad.  

gadazRveviT miiRweva ara marto sadazRvevo portfe-

lis dacva msxvili sadazRvevo SemTxvevbis  zemoqmedebisa-
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gan, aramed erTi sadazRvevo SemTxvevis drosac  anazRaure-

bis mTeli simZime ar awveba erT sadazRvevo kompanias. pasu-

xismgebloba sruldeba koleqtiurad, gadazRvevaSi monawi-

le kompaniebis mier. 
mzRveveli, romelic Rebulobs dazRvevis risks da 

gadascems mTlianad an nawilobriv gadazRvevis pirobiT sxva 

mzRvevels ewodeba gadamzRveveli an cedenti. mzRveveli, 

romelic Rebulobs gadazRvevis xelSekrulebiT dazRvevis 

riskis nawils ewodeba gadamzRvevi.  

gadazRvevis procesSi riskis gadacemisas monawileo-

bas Rebulobs gadamzRvevi brokeri. gadazRvevis xelSekru-

lebiT miRebuli riski gadamzRvevs SeuZlia gadasces mesame 

mzRvevels. aseT operacias retrocesia, xolo gadamzRvevs, 

romelic gadascems risks  retrocesioneri ewodeba.  
 
 
 
6.2.   gadazRvevis  xelSekruleba, misi saxeebi  
 

 gadazRvevis samSobloa Ggermania. Ppirveli gadamzRve-

vi sazogadoeba Camoyalibda 1846 wels kelnSi. gadazRvevis 

safuZvelia xelSekruleba, romlis Tanaxmad erTi mxare ce-

denti gadascems dazRvevis risks gadamzRvevs, romelic Ta-

vis mxriv Rebulobs pasuxismgeblobas gadauxados sadazRve-

vo anazRaureba cedents.   

 riskis gadacemis process ewodeba riskis  cedireba, 

xolo GgadamzRvevs, romelsac gadascemen risks-cesione-

ri. gadazRvevis xelSekrulebas aqvs rigi specifikuri maxa-

siaTeblebi, romlebic ar aris arc savaWro, arc finasnur, an 

sxva xelSekrulebebSi.  
erT-erTi Tavisebureba aris is, rom anazRaurebis 

principidan gamomdinare  gadamzRvevi valdebulia cedents 

gadauxados sadazRvevo anazRaureba monawileobis wilis mi-

xedviT, mxolod im SemTxvevaSi, Tu cedentma gadauxada kuT-

vnili anazRaureba dazRveuls. dazRvevis xelSekrulebis 

elementia riski, dazRvevis gadasaxadi, sadazRvevo anazRau-

reba da sxva.  gadazRvevis urTierTobis obieqtia  mocemuli 

sadazRvevo kompaniis  qonebrivi situacia, romelic gamodis 
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cedentis rolSi. dazRveuls ar aqvs araviTari urTierToba 

gadamzRvevTan da amave dros damzRvevi ar aris valdebuli 

acnobos dazRveuls gadazRvevis xelSekrulebis Sesaxeb. 

gadazRvevis ZiriTadi funqciaa riskis meoradi ganawi-

leba, romlis saSualebiT warmoebs sadazRvevo portfelis 

raodenobrivi da xarisxobrivi gamoTanabreba. cedentisa da  

gadamzRvevis urTierTvaldebulebebis mixedviT xelSekru-

lebebi SeiZleba iyos:  

• fakultaturi,  

• obligatiuri,  

• fakultatur-obligatiuri. P 

• proporciuli/araproporciuli 

 

 

6.2.1.  proporciuli gadazRveva 

 

  yvelaze Zveli formaa fakultaturi gadazRveva. ga-

dazRvevis es saxe gamoiyeneba yoveli konkretuli saxis  ris-

kis gadazRvevisas. igi gulisxmobs monawile mxareebis  srul 

Tavisuflebas, ra niSnavs, rom cedenti TviTon gadawyvets 

vis gadasces riski gadamzRvevebs Soris da gadamzRvevi Ta-

visi saqmianobis principidan gamomdinare, gadazRvevis piro-

bebis mixedviT, TviTon gadawyvets misaRebi riskis moculo-

bas.  obligatiuri gadazRveva miekuTvneba ara calkeuli 

riskis gadazRvevas, aramed mTeli portfelis riskis gadaz-

Rvevas da am SemTxvevaSi mxareebi Rebuloben yvela risks, 

romelic gaTvaliswinebulia xelSekrulebiT. 

praqtikaSi gvxvdeba aseve gadazRvevis Sereuli forma: 

fakultatiur-obligatiuri. es forma cedents aZlevs Tavi-

suflebas gadawyvetilebis miRebaSi: rogori da ra  moculo-

bis riski gadasces gadamzRvevs. Tavis mxriv, gadamzRvevi 

valdebulia miiRos riskebis cedirebuli wili adre dade-

bul xelSekrulebebSi. am saxis xelSekrulebis  gaformeba 

xdeba xangrZlivi TanamSromlobis mqone kompaniebs Soris.  

CamoTvlili saxis xelSekrulebebi SeiZleba iyos ro-

gorc, proporciuli, aseve araproporciuli. Aarsebobs pro-
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porciuli xelSekrulebebis ori ZiriTadi tipi: qvoturi da 

eqscedenturi 

qvoturi xelSekrulebis SemTxvevaSi cedenti Rebu-

lobs valdebulebas gadasces gadamzRvevs mocemul riskix 

yovel saxeebSi wili, xolo gadamzRvevi Rebulobs valdebu-

lebas miiRos es riski.  gadazRvevaSi monawileobis wili ga-

moisaxeba sadazRvevo Tanxidan procentebSi. xSir SemTxveva-

Si, SeiZleba dadgenili iyos konkretuli Tanxa an  dadgindes  

gadamzRvevis pasuxismgeblobis zeda zRvari.   

gadazRvevis eqscedenturi xelSekrulebis gaformebi-

sas mxareebi gansazRvraven mzRvevelis maqsimalur monawi-

leobas gansazRvruli jgufis riskebis dafarvaSi. gadaz-

Rvevis Eeqscedenturi xelSekrulebis gaformebisas gamoi-

ricxeba yvela riski, romelTa dazRvevis Tanxa naklebia an 

tolia mocemuli portfelisaTvis dadgenili mzRvevelis 

sakuTari monawileobis Tanxisa Dan piriqiT, riski, romelTa 

sadazRvevo Tanxa aWarbebs mzRvevelis sakuTari monawileo-

bis Tanxas iTvleba gadazRveulad. gadazRvevis procenti 

miT metia, rac maRalia riskis sadazRvevo Tanxa. 

 

 

6.2.2.  araproporciuli gadazRveva 

 

araproporciuli gadazRvevis sami saxea cnobili: 

1. zaralis eqscedenti; 

2. zaralianobis eqscedenti; 

3. udidesi riskis gadazRveva; 

zaralis eqscedentis xelSekrulebebSi yoveli sa-

dazRvevo anazRaurebidan, romelic aWarbebs prioritets 

(pirveli riski), gadamzRvevi ixdis gadaWarbebul Tanxas Se-

mosazRvruls meore riskiT. umetes SemTxvevaSi, gadazRve-

vis premia aris mudmivi - sawyisi premiis fiqsirebuli pro-

centi. cvalebadi pirobebis xelSekrulebebSi, gadazRvevis 

premia - aris sadazRvevo anazRaurebis Tanxas zaralis eq-

scedentis xelSekrulebaze sawyisi premiis  fiqsirebul 

procentebSi plus  datvirTva.   

zaralianobis eqscedentis xelSekrulebebi maqsima-

lurad uzrunvelyofs neto- rezultatis stabilizacias. am 
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SemTxvevaSi gadamzRvevi anazRaurebs mTel sadazRvevo ga-

dasaxdelebs, romelic aWarbebs sawyisi premiis gansaz-

Rvrul procentul Tanxas. ganakveTi mudmivia. 

udidesi zaralis gadazRveva gulisxmobs wlis gan-

mavlobaSi gansazRvruli raodenobis yvelaze didi anazRau-

rebis gadaxdas. praqtikaSi misaRebia am saxis xelSekrulebis 

kombinacia zaralis eqscedentis xelsekrulebasTan, rac gu-

lisxmobs, rom davuSvaT, sami yvelaze didi zaralidan gada-

ixdeba am xelSekrulebis mixedviT 1 mln. larze gadaWarbe-

buli Tanxa, magram araumetes 10 mln-isa samive SemTxvevaze. 

gadazRvevis xelSekrulebebi SeiZleba aseve gaformdes 

katastrofuli riskebis saxisaTvisac, romlebic praqtiku-

lad ganusazRvrelia. magaliTad, sadazRvevo kompania afor-

mebs araproporciuli eqscedentur xelSekrulebas, romlis 

Tanaxmad, sakuTari  pasuxismgeblobaa 10000 lari. Ees niSnavs, 

rom  aRniSnul Tanxaze meti zaralis miRebis SemTxvevaSi 

mzRveveli ixdis mxolod 10000 lars, xolo danarCens gadam-

zRvevi.  gadazRvevis xelSekrulebis fasis gansazRvrisaTvis 

aucilebelia zaralis ganawileba. 

GganvixiloT araproporciuli gadazRvevis maTematiku-

ri aparati. vTqvaT, X - aris sadazRvevo anazRaurebis  sidi-

de; M - kompaniis sakuTari pasuxismgeblobis done; Y - 

mzRvevelis gadasaxdeli Tanxa; Z - gadamzRvevis  gadasaxde-

li, maSin   

ZYX +=  

Tu MX < , maSin 0, == ZXY ; 

Tu MX > , maSin MXZMY −== , . 

amocana 1. kompanias aqvs 10 000 xelSekruleba, romleb-

zec wlis ganmavlobaSi  SeiZleba gadaxdili iqnas  nawilob-

rivi anazRaureba 1 erTeuli sadazRvevo Tanxisa  0,002 alba-

TobiT, an sruli anazRaureba  10 erTeuli sadaz|Rvevo Tan-

xisa  0,0005 albaTobiT.  (1 erTeuli sadazRvevo Tanxa 

=100 000 lari) gavaanalizoT kompaniis mdgomareoba riskis 

gadazRvevaze.  

Aamoxsna: avRniSnoT mzRvevelis zarali erT xelSekru-

lebaze iX -iT, mTel portfelze zaralis sidide tolia 
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∑= iXX . risk-premia tolia erT xelSekrulebaze mosuli 

zaralis maTematikuri lodinisa: 

( ) 007,00005,010002,01 =⋅+⋅=iXM   ( erTeuli sadazRvevo 

Tanxisa). 

( ) ( ) ( )[ ] 052,0007,00005,010002,01 22222 =−⋅+⋅=−= iii XMXMXD

(
8102,5 ⋅  erT.s.T) 

saSualo kvadratuli gadaxra 23,0052,0 ==σ  

(
4103,2 ⋅ ). 

kompaniis gadarCenisaTvis 0,95 albaTobiT  pirobebis 

gansazRvrisaTvis gamoviyenoTY laplasis formula: 

( )
05,0

2

1 =Φ− t
, ( ) 9,0=Φ t , 645,1=t , 

00375,0
100

23,0
645,1 =⋅=⋅= σtd  

e. i. Nneto-premia iqneba: 

 01075,000375,0007,0 =+ ( )10751000001075,0 =⋅ .  

fardobiTi danamati - 536,0
007,0

00375,0 = , anu %6,53 .  

rogorc miviReT, risk-danamati sakmarisad maRalia, es 

aixsneba riskis maRali xarisxiT:   ( ) 6,32
007,0

23,0 ===
iXM

k
σ

 

mTeli portfelisaTvis ( ) ( ) 70007,010000 =⋅=⋅= iXMNXM  

( ) ( ) 520052,010000 =⋅=⋅= iXDNXD  

( ) 8,22520 === XDσ  

326,0
70

8,22 ==k  

jamuri neto-premia iqneba: 5,10701075,010000 =⋅  (erTe-

ul sadazRvevo Tanxaze); mosalodneli  jamuri anazRaure-

bis sididea 70 (erTeul sadazRvevo Tanxaze), maSin mosalod-

neli mogeba: 5,37705,107 =−  (erT.s.T). 
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rogorc vxedavT, riskis xarisxi Semcirda xelSekrule-

baTa raodenobis gazrdisas da Sesabamisad kompanias darCa 

mogeba.   

 

Aamocana 2. wina amocanis pirobis mixedviT davuSvaT, 

rom  mzRvevelma gadawyvita didi riskis gadazRveva. saku-

Tar pasuxismgeblobaSi daitova 100 000 laris anazRaureba. 

gadamzRvevma ki daadgina Tavisi risk-danamati risk-premiis 

60%-iT. gavaanalizoT situacia. 

Aamoxsna: gavyoT mzRvevelis riski gadazRvevis xelSek-

rulebis gaformebamde or nawilad: Y - mzRvevelis riski;  
Z - gadanawilebu;li riski. cedentisaTvis adgili aqvs  sar-

Celis or mniSvnelobas: 100000 lari – 002,0  da  0 – 005,0 al-

baTobiT, anu ( )0025,00005,0002,0 ++  da  0 - 9975,0 ( )0025,01−  

albaTobiT.  

maTematikuri lodini da dispersia tolia: 

( ) 0025,00025,011 =⋅=YM  ( )lari 250  

( ) ( )6222
1 1025  0025,00025,09975,000025,01 ⋅=−⋅−⋅=YD   

05,00025,0 ==σ  (5000 lari)  

riskis xarisxi mcirdeba, magram mainc maRalia: 

20
0025,0

05,0 ==k   

mTeli portfelisaTvis:  ( ) 250025,010000 =⋅=YM  

( ) 250025,010000 =⋅=YD  

525 ==σ  

gadamzRvevis poziciidan aris Semdegi situacia: gadam-

zRvevis sarCeli ( )iZ  Rebulobs or mniSvnelobas: 900 000 la-

ri 0,0005 albaTobiT  da 0 0,9995 albaTobiT. Sesabamisad ma-

Tematikuri lodini da dispersia toli iqneba: 

( ) 0045,00005,09 =⋅=iZM  ( )lari 450  

( ) 0405,00045,09995,000005,09 222 =−⋅+⋅=iZD  
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gadazRvevaze gadacemuli xelSekrulebebis jamuri 

risk-premia tolia: ( ) ( )lari 4050405,010000 =⋅=ZM . 

amocanis pirobis Tanaxmad gadamzRvevi adgens Tavis 

risk-danamats  risk-premiis 60%-is farglebSi, amitom saer-

To risk-premia iqneba: ( )lari 726,04545 =⋅+ . 

gavaanalizoT situacia: e.i mzRveveli agrovebs sul 

jamur premias 5,1071000001075,0 =⋅ (erTeul sadazRvevo 

Tanxaze); maT Soris 70 er.s.T. aris risk-premia, xolo 37.5 

er.s.T - risk-danamati. aqedan mzRveveli valdebulia gadam-

zRvevs gadauxados   72 er.s.T. mas darCeba 

5,35725,107 =− er.s.T. rogorc vxedavT, Segrovebuli jamu-

ri sadazRvevo premiis mesamedi rCeba mzRvevels, xolo ori 

mesamedi midis gadamzRvevTan. amgvarad cedentis (mzRveve-

lis) mosalodneli mogeba iqneba 5,10255,35 =− er.s.T.  

ganvsazRvroT,  rogor aisaxa gadazRveva cedentis ga-

kotrebis albaTobaze.  

gadazRvevamde gakotrebis albaToba iyo 5%.  gadaz-

Rvevis Semdeg  Semcirda rogorc  mogeba, aseve riski:  

( )
( )

( ) ( )%8,1018,0
1

9643,01

2

1,21

2
5

5,10
1

5

255,35

100009975,00025,0

0025,010000
5,35

2

=−=Φ−=
⎟
⎠

⎞
⎜
⎝

⎛Φ−
=

=⎟⎟
⎠

⎞
⎜
⎜
⎝

⎛ −>
⋅⋅

⋅−=> Y
PYP rr

 

Aamgvarad, mogebis 3.5-jer SemcirebiT SesaZlebeli gax-

da kompaniis gakotrebis riskis Semcireba 5%-dan 1.8 %-mde. 

Aamocana 4: ganvixiloT mzRvevelis poziciis gaumjobe-

sebis gza im pirobis gaTvaliswinebiT, rom misi pasuxismgeb-

loba cvalebadia da moTavsebulia 101 << r . 
 amoxsna: mzRvevelis individualuri sarCeli Rebu-

lobs sam mniSvnelobas: 1  erTeuli sadazRvevo Tanxisa 002,0  

albaTobiT,   r  erTeuli sadazRvevo Tanxisa 0005,0   alba-

TobiT da 0-s sadazRvevo SemTxvevis ar dadgomisas 9975,0  
albaTobiT. 

 maTematikuri lodini da dispersia toli iqneba: 
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( ) ( )40004,09975,000005,0002,01 +=⋅+⋅+⋅= rrYM i  

( ) ( )40005,09975,000005,0002,01 22222 +=⋅+⋅+⋅= rrYM i  

( ) ( ) ( ) ( )40005,0410250005,04 282 +=+⋅−⋅+= − rrrYD i  

gadamzRvevi kompaniis sarCeli iZ  Rebulobs mniSvne-

lobebs: 0-s albaTobiT 0,995 albaTobiT da  ( )r−10 -s 0,0005 
albaTobiT; 

maTematikuri lodini da dispersia iqneba: 

( ) ( ) ( )rrZM i −⋅=+⋅−= 100005,040005,0007,0 , 

( ) ( ) ( )[ ] ( ) 0005,010 222 ⋅−=−= rZMZMZD iii , 

sarCelis gadazRvevis gadasaxadi tolia: 

( ) ( )rr −⋅=−⋅⋅ 100008,0100005,06,1  

mzRvevelis jamuri sarCelis maTematikuri lodini da 

dispersia toli iqneba: 

( ) ( ) ( )4540005,000010 +⋅=+⋅⋅=⋅ rrYMN i  , 

( ) ( )40005,000010 2 +⋅⋅=⋅ rYDN i   

gadamzRvevis   maTematikuri lodini da dispersia to-

lia:  

( ) ( ) ( )rrZMN i −⋅=−⋅⋅=⋅ 105100005,000010  

( ) ( ) ( )22 105100005,000010 rrZDN i −⋅=−⋅⋅=⋅   
gadamzRvevis riskis dispersia gamoiyeneba maSin, rode-

sac gasaangariSebelia risk-danamati. am SemTxvevaSi gadam-

zRvevis risk-danamati fiqsirebulia, amitom sainteresoa 

cedentis mier gadamzRvevze gadasaxdeli sruli heto-pre-

mia, romelic tolia: 

( ) rr 880100008,000010 −=−⋅⋅  

cedentis kapitali gadazRvevis Semdeg iqneba: 

( ) rr 85,271085,107 −=−⋅−  

cedentis gakotrebas adgili eqneba maSin, Tu misi jamu-

ri sarCeli meti iqneba  kapitalze. Nnormaluri aproksimaciis 

gamoyenebiT vipovoT kompaniis gakotrebis albaToba: 
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gakotrebis albaTobis minimizaciisaTvis saWiroa aRe-

buli iqnas t -s maqsimaluri mniSvneloba, amitom aviRoT 

( )
( )205

35,7
2

2
2

+
+=

r

r
t   da vipovoT  2t -is warmoebuli 

( ) ( ) ( ) ( ) ( )
( )

( )( )
( )22

22

2222

45

5,71235,72

205

35,720510205335,72

+

−+⋅=

=
+

+⋅+−+⋅⋅+=

r

rr

r

rrrrr

dr

td

 

miRebuli warmoebuli gavutoloT nuls da imis gaTva-

liswinebiT, rom 0>r , miviRebT:  6,1
5,7

12 ==r   erTeuli sa-

dazRvevo Tanxisa anu  160 000), maSin; 

15,2
206,15

6,135,7
2

=
+⋅

⋅+=t  

e.i ( ) 9684,015,2 =Φ , 
( ) ( )%58,10158,0

2

1
 =Φ− t

. Kkompaniis saSua-

lo Semosavali iqneba: 3,126,135,7 =⋅+  erT. S.T.  (1 230 000).  A 

amgvarad,  Tu SevcvliT sakuTari pasuxismgeblobis 

zRvars 1-dan 1.6 erT.s.T-ze, maSin gakotrebis albaToba Sem-

cirdeba da mosalodneli Semosavali gaizrdeba.   

 

amocana 5. kompanias aqvs 20 000 xelSekruleba erTi 

wlis vadiT. sadazRvevo SemTxvevis dadgomis albaToba aris 

erTnairi da tolia 0.01, am pirobebis mixedviT  sadazRvevo 

gadaxda warmoebs srulad, sxvagvarad ki gadaxdebi ar iwar-

moeba.  xelSekrulebebze sxvadasxvaa sadazRvevo Tanxebi, 

kerZo: 000101  =N , 0001001  =S , 00052  =N ,  0002002  =S ,  

00043  =N , 0005003  =S , 00014  =N , 00000014   =S , kompani-
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is mier dadgenili risk-danamati erTnairia yvela portfe-

lisaTvis da tolia 15%.  gamovikvlioT, Tu ramdenad aris 

aucilebeli kompaniam sakuTari pasuxismgeblobis (500 000) 

sidideze zaralis gadaWarbebis SemTxvevaSi mimarTos gadaz-

Rvevas, Tu  gadamzRvevis mier dadgenili risk-danamati aris 

20%.A 

amoxsna: SevafasoT kompaniis gakotrebis albaToba da 

mosalodneli Semosavali gadazRvevis gareSe. gamoviangari-

SoT TiToeul portfelze sadazRvevo anazRaurebis  maTema-

tikuri lodini da dispersia: 

( ) SpXM i = , ( ) pqSXD i
2= , maSin ( ) NSpXM =  

( ) ( ) NSpqNSpDXD == , ( )( )qsNpSXD ⋅=  

 
SevadginoT cxrili: 

 

 

saSualo kvadratuli gadaxra 
57 1048102277 ⋅=⋅=σ  

riskis xarisxi  096,0
105

1048
7

5

=
⋅
⋅=k  anu %6,9 . 

pirobis Tanaxmad, kompaniis mier dadgenili risk-dana-

matia %15 , amitom  Segrovebuli neto-premia iqneba: 

( ) 7 71 0,15 5 10 5,75 10+ ⋅ ⋅ = ⋅ , anu 57,5 erTeuli sadaz-

Rvevo Tanxisa
.  

kompaniis mosalodneli Semosavali (sxvaoba 

Segrovebul neto-premiasa da  mosalodnel gadaaxdebs So-

ris) 

777 1075,01051075,5 ⋅=⋅−⋅  anu 5,7   erTeuli sadazRve-

vo Tanxa
.

  

jgufi 1 2 3 4 sul 

N  

S  

NSp  

( )NSpD  

00010  

000100  

710  

101099 ⋅  

0005  

000200  

710  

1010198 ⋅  

0004   

000500  

7102 ⋅  

1010990 ⋅  

0001   

0000001   

710  

1010990 ⋅  

00020  

 

7105 ⋅  

10102277 ⋅  
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gakotrebis albaTobis gamosaTvlelad  funqciis argumenti 

tolia: 57,1
102277

1075,0
7

7

=
⋅

⋅=t  

gakotrebis albaToba   

( ) ( ) ( )%606,0
2

8836,01

2

57,11

2

1 =−=Φ−=Φ− t
 

 
2. axla ganvixiloT situacia, rodesac kompania saku-

Tar pasuxismgeblobaSi itovebs zaralis anazRaurebas 

500 000 laris farglebSi da danarCens gadaazRvevs, vinaidan 

mesame da meoTxe  portfelSi kompaniis mier sadazRvevo 

anazRaureba erTnairia SeiZleba maTi gaerTianeba erT jgu-

fad. maTematikuri lodini da dispersia Sesabamisad toli 

iqneba: 

 ( ) nSpXM = , ( ) SpnSpXD ⋅=  
avagoT cxrili:  

 
 
 

saSualo kvadratuli gadaxra 
510 102,39105,1534 ⋅=⋅=σ  

riskis xarisxi  872,0
105,4

102,39
7

5

=
⋅
⋅=k  anu  %72,8 . 

rogorc vxedavT  cedentis saSualo sarCeli Semcirda 

10%-iT (5*10
7
-dan 4.5*10

7
-mde) , xolo dispersia Semcirda 1,5-

jer (
7102277 ⋅ -dan  

10105,1534 ⋅ —mde).  yovelive amis Sedegad 

riskis xarisxi Semcirda 9,6% -dan 8,72%-mde.  

jgufi 1 2 3 sul 

N  

S  

NSp  

( )NSpD  

00010  

000100  

710  

101099 ⋅  

0005  

000200  

710  

1010198 ⋅  

0005  
000500  

7105,2 ⋅  
10105,11237 ⋅  

00020  

 
7105,4 ⋅  

10105,1534 ⋅  
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 gadamzRvevi kompaniis saSualo jamuri sarCeli aris 5 

mln. (
677 105105,4105 ⋅=⋅−⋅ ).  

vinaidan, gadamzRvevi kompaniis risk-danamatia 20%, 

amitom cedenti mas uxdis 652,1 =⋅ mln. lars. aqedan gamom-

dinare, riskis gadamcemi kompaniis kapitali Semcirdeba 6 

mln. lariT, e.i. 
666 105,51106105,57 ⋅=⋅−⋅   anu 51.5 mln.   

Sesabamisad kompania - cedentis mosalodneli Semosava-

li Seadgens:  5,6455,51 =− mln. (Semcirda 1 mln. lariT ga-

dazRvevamde SemosavalTan SedarebiT).  

 gadazRvevis Semdeg kompaniis gakotrebis albaToba 

toli iqneba: 
( )

66,1
105,1534

100455,51
10

6

=
⋅

⋅−=t   

gakotrebis albaToba 
( ) ( )

05,0
2

66,11

2

1 =Φ−=Φ−= t
P  anu 

5%.  

amgvarad, gadazRvevis Sedegad Semcirda kompaniis ga-

kotrebis albaToba 6%- dan 5%-mde, mosalodneli Semosav-

lis 1 mln. lariT Semcirebis sanacvlod. 

Ddaskvna: amocanaSi ganxiluli iyo  ori varianti:  gadaz-

Rveva  kompaniis sakuTari pasuxismgeblobiT 500 000 laris 

farglebSi da gadazRvevis gareSe.  

gadazRvevis Sedegad miRweuli iqna kompaniis gakotre-

bis riskis Semcireba.  amocanaSi SerCeuli  sakuTari pasuxis-

mgeblobis moculoba (500 000) SeiZleba Seicvalos sxvadas-

xva intervalebis gamoyenebiT, Sesabamisad gansvavebuli iq-

neba gadazRvevis gadasaxadi, gakotrebis albaToba da mosa-

lodneli Semosavalic. amitom optimaluri variantis misa-

Rebad aqtuari valdebulia gaangariSeba awarmoos sxvadas-

xva funqciisaTvis, ise, rom  eqstremumis wertili moxvdes 

dasaSveb intervalSi.  

 

 
sakontrolo kiTxvebi 

 

1. axseniT gadazRvevis mizani; 
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2. vin irCevs gadazRvevis xelSekrulebis gaformebisas 

riskis moculobas da gadazRvevis fass? 

3. ra ewodeba riskis gadazRvevis process? 

4. vin aris cedenti? 

5. vin aris cesioneri? 

6. daasaxeleT gadazRvevis ZiriTadi funqcia; 

7. ganmarteT gadazRvevis fakultaturi xelSekruleba; 

8. ganmarteT gadazRvevis qvoturi xelSekruleba; 

9. gansazRvreT  araproporcili xelSekrulebebis arsi;  

10. ra gansxvavebaa gadazRvevis propociul da arapropoci-

ul xelSekrulebebs Soris? 

11. ra aris cedentis dakaveba da raze axdens igi gavlenas? 

12. rogoria Tanafardoba mzRvevelisa da gadamzRvevis 

risk-danamatebs Soris da ratom? 

13. rodor icvleba riskis moculoba gadazRvevis eqsceden-

turi xelSekrulebis dros? 

14. ra gavlenas axdens gadazRvevis xelSekruleba damzRve-

vis polisis fasze?  

15. SeadareT erTmaneTs upirobi franSiza da gadazRvevis 

eqscedenturi xelSekruleba. 
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Tavi VII. safinanso riskebis dazRveva 
 

7.1. Bankis msesxeblis kreditunarianobis  
gansazRvra 

 

sakredito urTierTobebSi kreditis dabruneba aris 

erT-erTi ganmsazRvreli piroba, romliTac igi gamoirCeva 

sxva ekonomikuri urTierTobebisagan. praqtikaSi  kreditis 

dabruneba uzrunvelyofilia gansazRvruli meqanizmiT, ro-

melic erTis mxriv eyrdnoba ekonomikur procesebs, meores 

mxriv kreditorisa da msesxeblis uflebebs sakredito ur-

TierTobaSi. 

sakreditio urTierTobaSi monawileobs ori subieqti-

kreditori da msesxebeli da Sesabamisad, kreditis dabrune-

bis meqanizmic TiToeuli maTganis adgils iTvaliswinebs am 

procesSi. kreditori kreditis gacemis dros unda iTvalis-

winebdes sasesxo saSualebebi daabandos iseT sferoSi, sadac 

sakredito garigebis pirobebi  aris Sesrulebadi, rac qmnis  

sesxis droze dabrunebis winapirobas. Mmsesxebeli pasuxis-

mgebeli da valdebulia daabrunos sasesxo saSualeba xel-

SekrulebiT gaTvaliswinebuli pirobebis dacviT, magram 

praqtikam aCvena, rom valdebulebis arseboba arasakmarisi 

pirobaa sesxis Tavisdroulad dabrunebisaTvis. 

qveyanaSi inflaciuri procesebi iwvevs sesxad gacemu-

li Tanxis gaufasurebas, riTac mwvavdeba msesxeblis finan-

suri mdgomareoba-irRveva kreditis dabrunebis vada. Aami-

tom sabanko saqmianobis saerTaSoriso praqtikam Seqmna kre-

ditis dabrunebis meqanizmi, romelic moicavs: 

a) kreditis dafarva amonagebiT (Semosavali); 

b) kreditis dafarvis iuridiuli safuZvlis Seqmna sak-

redito xelSekrulebiT; 

g) sakredito resursebis uzrunvelyofis sxvadasxva 

formebis gamoyeneba. 

sabanko praqtikaSi sesxis dafarvis upirveles wyarod 

iTvleba amonagebi. Ees wesi bankirebis mxridan Sefasebulia 

`oqros~ wesis saxelwodebiT. sakredito SekveTis Seswavlis 

procesSi pirvel rigSi yuradReba unda mieqces  msesxeblis 

fuladi nakadebis  analizs,  biznesis ganviTarebis perspeq-
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tivas, klientis momwodeblebTan da myidvelebTan urTier-

Tobas. Tu gaCndeba  eWvi, rom msesxebels perspeqtivaSi ar 

aqvs Semosavlis miRebis Sansi, aseT klients  sesxi ar unda 

mieces. realuri Semosavlis miRebis Sansi aqvs maRali finan-

suri mdgradobis sawarmoebs. maT miekuTvneba: sawarmoebi, 

romelTa rentabeloba da sakuTari kapitaliT uzrunvelyo-

fa aris maRali. aseT sawarmoebSi adgili aqvs ara mxolod 

fuladi nakadebis sistematur Semosvlas, aramed mogebis 

zrdas da sakuTari kapitalis mudmiv ganaxlebas. praqtikaSi 

aseTi sawarmo miCneulia pirveli klasis sawarmod da masTan 

sakredito urTierTobaSi savsebiT gamarTlebulia amona-

gebze dayrdnobiT sesxis micema, yovelgvari damatebiTi ga-

rantiebis gareSe. 

samwuxarod, praqtikaSi iqmneba situacia, roca aRiZ-

vreba gansazRvruli riski amonagebis Tavisdroulad Semos-

vlasTan dakavSirebiT. riskis faqtorebi SeiZleba dakavSi-

rebuli iyos warmoebis procesTan, realizaciasTan, myidve-

lebTan angariSsworebasTan, bazris koniuqturis Secvlas-

Tan, sezonur ryevebTan da a. S.  yovel aseT SemTxvevaSi auci-

lebelia damatebiTi garantiebis Seqmna kreditis dabrunebi-

saTvis. damatebiTi garantiebi gulisxmobs: qonebis giraod 

datovebas, Tavdebobebs, garantiebs, moTxovnis daTmobas. 

uzrunvelyofis es formebi formdeba specialuri xelSek-

rulebiT, aqvs iuridiuli Zala da kreditis daubruneblo-

bis SemTxvevaSi igi warmoadgens  sesxis dafarvis wyaros. ar-

sebuli uzrunvelyofis formebis gamoyeneba sakmaod Sroma-

tevadi da xangrZlivi procesia, igi amave dros damokidebu-

lia samarTlebrivi meqanizmis qmediTunarianobaze, Sesabami-

si dokumentebis ekonomikuri Sinaarsis codnaze sakredito 

oficris mxridan. 

inglisur-amerikuli skolis bankirebis azriT aucile-

belia usafrTxoebis `sami sartyelis~ arseboba kreditis 

dabrunebis uzrunvelyofisaTvis. `pirveli sartyeli~ -es 

aris naRdi fuladi nakadebi, Semosavali-mTavari wyaro ses-

xis dasafaravad. `meore sartyeli~ - aqtivi, SeTavazebuli 

msesxeblis mier kreditis uzrunvelsayofad. `mesame sartye-

li~ - garantiebi, romlebsac iZleva iuridiuli piri kredi-

tis uzrunvelsayofad. 
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7.2.   msesxeblis kreditunarianobis Sefasebis saor-
ganizacio meqanizmi 

 
komerciuli bankis strategia dakreditebis sferoSi  

moicavs  safinanso institutis  menejmentis gansazRvrul 

moqmedebebs  dakreditebis procesis optimaluri da efeq-

turi marTvis mizniT bankis  funqcionirebis cvalebadi ga-

remos pirobebSi. 

 bankis strategia da taqtika dakreditebis sferoSi 

realizdeba sakredito politikiT, romelis Seicavs  sxva-

dasxva dokumentebs.  

dokumentSi, romelic gansazRvravs bankis sakredito 

politikas, asaxulia: 

1. miznebi, romelTa gansaxorcieleblad banki axdens 

sakredito portfelis formirebas (kreditis moculoba, mi-

si xarisxi, dafarvis vada da a.S.) 

2. bankis politika  saprocento ganakveTis dadgenaSi, 

sakredito komisiebi, kreditis dafarvis pirobebi; 

3. kreditis uzrunvelyofis miRebis, Sefasebis da rea-

lizaciis wesi; 

4.  kreditis maqsimaluri limitis dadgena; 

5.  problemuri kreditebis diagnostikis, analizis da 

marTvis sakiTxebi; 

6.  regionis, dargis, ekonomikis prioritetuli sfero-

ebis aRwera; 

7.  standartebisa da meTodebis aRwera, romelTa daxma-

rebiT ganisazRvreba kreditis xarisxi; 

8. bankis xelmZRvanelebis, sakredito komitetis, sakre-

dito eqspertis uflebamosileba dakreditebis sferoSi; 

9. kreditis SekveTis aucilebeli dokumentebis paketi 

da  dokumentebis CamonaTvali, romelic  aucileblad unda 

inaxebodes sakredito saqmeSi; 

10. sakredito riskis adekvaturi kontrolis uzrun-

velyofis problemebi. 
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7.3.   kreditis daubruneblobis riskis dazRveva 
 

zemoT ganxiluli principebisa da pirobebis dacvis Mmi-

uxedavad saqmianobis procesSi komerciuli bankebi awydebi-

an sxvadsxva saxis riskebs, romlebic erTmaneTisagan gan-

sxvavdebian  Tavisi warmoSobis adgiliTa da  droiT, Sida da 

gare faqtorebiT. yvela saxis riski urTierTdakavSirebu-

lia da gavlenas axdens bankis saqmianobaze. dazRveva,  ro-

gorc mosalodneli danakargebis mTlianad an nawilobriv 

anazRaurebis meqanizmi sabanko seqtorisaTvis ganuyofeli 

gaxda sabazro urTierTobebis pirobebSi. igi albaTobis Te-

oriis  kanonzomierebebis gamoyenebiT axdens  riskebis  rao-

denobriv da xarisxobriv Sefasebas.   

komerciuli bankebis ZiriTadi operaciaa sakredito 

operacia. Kkreditis daubrunebloba mas, rogorc samewarmeo 

xasiaTis  organizacias did zians ayenebs. ganvixiloT daub-

runebeli kreditis riskis dazRvevis  meTodi.  komerciulma 

bankma miiRo anabari A  erTi wliT wliuri %1i -iT. Ee.i igi er-

Ti wlis Semdeg valdebulia klients daubrunos   ( )11 iA + .  
amave raodenobis Tanxas banki gascems kreditad igive vadiT 

wliuri. %2i -iT. orive xelSekrulebis moqmedebis vadaa erTi 

weli, xolo procentis daricxvis meTodi — martivi. Tu orive 

mxare Sesasrulebs valdebulebebs bankis  mogeba iqneba: 

( ) ( ) ( )1212 11 iiAiAiA −=+−+  

Ees aris idealuri SemTxveva, rodesac sakredito xel-

Sekruleba sruldeba    pirobebis dacviT, magram praqtikaSi 

xSiria SemTxveva, rodesac klienti-msesxebeli  gakotrebis 

an sxva mizezebis gamo ver daabrunebs sakredito Tanxas gaT-

valiswinebul vadaSi. Tavis mxriv, banki kreditis daubru-

neblobisagan mosalodneli zaralis   miRebisagan dasacavad 

azRvevs risks.  

ganvixiloT bankisa da mzRvevelis  urTierToba.  mTa-

vari  momenti dazRvevis xelSekrulebis gaformebisas aris 

sadazRvevo Senatanis sidide. bankisaTvis misaRebia sadaz-

Rvevo Senatani naklebi iyos mosalodnel mogebaze ( )12 iiA − . 
vidre banki sadazRvevo kompaniisagan miiRebs dazRvevis pi-

robebs, igi afasebs Tavisi klientis gadaxdisunarianobas, 
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mis saimedoobas da gaiangariSebs kreditis daubruneblobis 

albaTobas.  bankisaTvis  sruliad gaugebaria is situacia, 

raSic  aRmoCndeba sadazRvevo kompania kreditis daubruneb-

lobis SemTxvevaSi. Tavis mxriv, mzRveveli naklebad aris in-

formirebuli kreditis amRebi klientis Sesaxeb, magram mas 

aqvs statistikuri informacia kreditis daubruneblobis 

sixSiris Sesaxeb, anu aqtuars gaTvlili aqvs kreditis daub-

runeblobis, rogorc SemTxveviTi sididis albaToba, da ga-

nawilebuli aqvs pirobiTad  ganawilebis kanonebis Sesabami-

sad.  

Bbunebrivia, bankis da sadazRveveo kompaniis mier ga-

moTvlili albaTobebi ar daemTxveva erTmaneTs. Tu bankiri 

miiRebs maRal albaTobas, igi daTanxmdeba mzRvevelis mier 

SemoTavazebul pirobebs, xolo Tu miiRebs dabal albaTo-

bas, maSin adgili eqneba ramodenime variants: 

a) moZebnis sxva mzRvevels, romelsac aqvs ufro zusti 

gaTvlebi da Sesabamisad dabali sadazRvevo tarifi;  

b) gariskavs da riskis nawils daitovebs Tavis pasuxis-

mgeblobaSi, riTac Seamcirebs sadazRvevo Senatanis sidi-

des;  

g) daeTanxmeba an saerTod uars etyvis mzRvevels daz-

Rveevaze da a.S.  

dazRvevis meqanizmis ekonomikuri arsi orive mxaris 

SeTanxmebaSi mdgomareobs, bankiri gadascems mzRvevels mo-

salodneli mogebis nawils sadazRvevo Senatanis saxiT, sa-

dazRvevo dacvis sanacvlod mosalodneli riskebisagan. 

xelSekrulebis gaformebis momentisaTvis orive mxare unda 

SeTanxmdnen sadazRvevo SemTxvevis albaTobaze, xolo da-

narCeni gaTvlebi mimdinareobs Cveulebrivi sqemiT. 

1. gamoviangariSoT bankis mosalodneli danakargebis 

maTematikuri lodini ( ) rPiAM 21+= , dispersia 

( )rr PPiAD −+= 1)1( 2
2

2
; saSualo kvadratuli gadaxra 

( ) ( )rr PPiA −+= 11 2σ . 

danakargebis maTematikuri lodini axasiaTebs risk-

premias sruli dacvis SemTxvevaSi, xolo saSualo kvadratu-

li gadaxra risk-danamats, romelic uzrunvelyofs kompani-

is saimedoobas (ar gakotrebis albaTobas ε−1 ).  Tu mzRve-
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vels aqvs n  raodenobis analogiuri xelSekruleba, maSin 

fardobiTi risk-danamati tolia: 

np

P
tQ

11 −=  

Ppirveli mamravli axasiaTebs saimedoobas, meore - ris-

kis xarisxs erT xelSekrulebaze, mesame  - riskis xarisxs 

mTel portfelze; 

neto-premia miiReba risk-premiis gamravlebiT ( )Q+1 , 

xolo bruto-premia miiReba neto-premiidan  misi gayofiT  

( )f−1 - ze, sadac f -  datvirTvis wilia tarifSi. 
praqtikaSi, miuxedavad xelSekrulebaTa xarisxobrivi 

erTgvarovnebisa, gansxvavebulia kreditebis dabrunebis va-

debi da Sesabamisad kreditorebis  gadaxdisunarianoba, ami-

tom mzRveveli iZulebulia gaangariSebebi awarmoos ara  

calkeul  riskebze, aramed mTel portfelze, gaiangariSos 

jamuri neto-premia da gadawyvitos, rogor saimedoobas uz-

runvelyofs Segrovebuli risk-danamati, Semdeg gadaanawi-

los igi subportfelebze da aseve calkeul xelSekrulebeb-

zec ki.  dazRvevis am saxeSi mzRveveli  mTeli riskis aRebas 

ar axdens, igi moiTxovs, bankirma Tavis Tavze aiRos riskis 

daaxloebiT 20-40%, rac bankirs aiZulebs  meti yuradRebiT 

gadawyitos kreditis gacemis sakiTxi. 

 

ganvixiloT magaliTebi: 

magaliTi 1. bankma miiRo meanabreebisagan 10 mln. Llari 

erTi wlis vadiT, wliuri 6%-iT da imavdroulad igive mo-

culobis Tanxa gasca kreditad erTi wlis vadiT wliuri 

36%-iT.  

erTi wlis Semdeg Cveulebrivad bankma unda miiRos 

6,1336,110 =⋅ mln.lari da meanabreebs unda gadauxados 

6,1006,110 =⋅ mln.Llari. bankis mogeba xarjebis gareSe iqneba:  

36,106,13 =− mln.  

magaliTSi mocemuli gansxvaveba saprocento ganakve-

Tebs Soris praqtikaSi gamaTrTlebulia ar aris, magram banki 

sesxis maRali procentis dadgeniT axdens TviTdazRvevas, e.i. 

adgili aqvs kreditis daubruneblobis risks. swored es mo-
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menti gaxda safuZveli sadazRvevo kompaniebs SeeTavazebina 

bankebisaTvis kreditis daubruneblobis riskis dazRveva.  

magaliTi 2. adgili aqvs kreditis daubruneblobis 

risks. banki afasebs am SemTxveviTi sididis dadgomis alba-

Tobas 05,0 e.i banki Rebulobs mogebas 3 mln. 95,0=q albaTo-

biT, an ver Rebulobs 05,0=p  albaTobiT. 

Mmogebis maTematikuri lodini toli iqneba: 

( ) 32,253,085,205,06,1095,03 =−=⋅−+⋅ , e.i mosalodneli mo-

geba Semcirda 19%-iT. mogebis Semcireba sakmarisad didia, 

amitom bankiri mimarTavs riskis dazRvevas da aformebs er-

Ti wlis vadiT sadazRvevo xelSekrulebas. mzRveveli afa-

sebs sadazRvevo SemTxvevis dadgomis albaTobas 0,05—iT da 

adgens risk-danamatis sidides 40% neto-premiisa, xolo 

datvirTvis wili tarifSi tolia 20%.  xelSekrulebis Ta-

naxmad, sadazRvevo SemTxvevis dadgomisaas mzRveveli anaz-

Raurebs xelSekrulebis vadis amowurvisas  mTel Tanxas.  

Ffulis droSi Rirebulebis cvlilebis mixedviT mzRve-

velma SemTxvevis dadgomisas banks unda gadauxados 13,6 mln. 

romlis dRevandeli Rirebuleba  wliuri 6%-is pirobiT to-

lia 83,12
06,1

6,13 = , e.i sadazRvevo kompaniam erTdrouli neto-

premiis sidide unda daadginos gadasaxdeli Tanxis dRevan-

deli Rirebulebis mixedviT. qonebis dazRvevaSi  mzRvevels 

ufleba aqvs moaxdinos sadazRvevo anazRaurebis diskonti-

reba da  erTdrouli neto-premia gaiangariSos mosalodne-

li anazRaurebis sididis 13,6 mln. mixedviT, es aisaxeba kom-

paniis konkurentunarianobaze, magram aucileblobis Sem-

TxvevaSi gakotrebis Tavidan asacileblad misaRebia am uf-

lebis gamoyeneba. 

konkretul SemTxvevaSi mzRvevelma miiRo 13,6 mln. mo-

culobis riski, amitom  risk—premia iqneba:  

68,005,05,13 =⋅ mln.  (0,05 sadazRvevo SemTxvevis dadgomis 

albaToba). 

neto-premia tolia: 95,04,168,0 =⋅ , sadac gaTvaliswi-

nebulia 40% risk-danamati; bruto-premia 20%-iani datvir-

Tvis gaTvaliswinebiT iqneba: 19,1
2,01

95,0 =
−

 mln. es aris banki-
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ris mier dafiqsirebuli zaralis sidide.Aaqedan gamomdinare, 

bankis garantirebuli mogeba iqneba: 81,119,10,3 =− mln.  

rogorc vxedavT, bankirma garantirebuli mogebis misa-

Rebad mzRvevels dauTmo mosalodneli mogebis nawili, daz-

Rvevis premiis sanacvlod. 

praqtikaSi adgili aqvs ufro rTul situaciebs, ker-

Zod, rodesac erTdroulad kotrdeba bankis orive partnio-

ri: kreditis amRebi da sadazRvevo kompania.  

magaliTi 3. pirobebis ucvlelobis SemTxvevaSi davuS-

vaT, rom sadazRvevo kompaniam  da bankma pasuxismgebloba ga-

dainawiles proporciulad. mzRveveli anazRaurebs zaralis 

80%-s, xolo 20% rCeba bankiris pasuxismgeblobaSi. am Sem-

TxvevaSi erTdrouli  sadazRvevo Senatani iqneba 

952,080,019,1 =⋅ mln, xolo mosalodneli mogeba: 

23,1136,0552,1192,12
02,005,0

6,13
952,06,1095,06,13 =−−=

⋅
−−−⋅  

rogorc Cans, bankiris mogeba Semcirda 1.5—jer im vari-

antTan SedarebiT, roca mzRveveli zarals anazRaurebda 

srulad da orjer Semcirda, im variantTan SedarebiT, roca 

bankiri ar mimarTavda dazRvevas. Mmiuxedavad imisa, rom ban-

kiris mogeba Semcirda  ( )mln 667,952,08,06,136,10 −=−⋅+ , 

misTvis mainc misaRebia Tavisi pasuxismgebloba Seamciros 

10%-mde.  

magaliTi 4. davuSvaT mzRveveli daTanxmda bankirs pa-

suxismgeblobis Semcirebaze da  TviTon aiRo 90% pasuxis-

mgebloba. 

am SemTxvevaSi sadazRvevo Senatani iqneba: 

071,19,019,1 =⋅ mln. sadazRvevo SemTxvevis dadgomisas ki  

anazRaurebis Tanxa tolia: 24,129,06,13 =⋅ mln. bankiris mo-

geba sadazRvevo SemTxvevis dadgomisas iqneba 

569,0071,16,1024,12 =−− , xolo mosalodneli mogeba 

181,11,005,06,13071,06,1095,06,13 =⋅⋅−−−⋅  mln. rogorc vxe-

davT, saimedoobis amaRleba  uzrunvelyofilia mosalodne-

li mogebis Semcirebis xarjze. mogebis gadidebis mcdeloba 

amaRlebs risks da Sesabamisad amcirebs bankis saimedoobas. 

amitom banki mudam mzad unda iyos riskisaTvis.  
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magaliTi 5.  amocana ganvixiloT mzRvevelis mxridan. 

vinaidan datvirTva emsaxureba saqmis warmoebis xarjebs, 

mzRvevelis mdgomareoba gavaanalizoT neto-premiasTan mi-

marTebaSi.   857,08,0071,1 =⋅ mln.  

kompaniis mosalodneli zarali tolia risk-premiisa: 

608,09,005,06,13 =⋅⋅   

sxvaoba neto-premiasa da risk-premias Soris aris: 

249,2608,0857,0 =− (40% 0.608-is) — es aris risk-danamati. 

swored es aris mzRvevelis mosalodneli mogeba. sadazRve-

vo SemTxvevis dadgomisas kompaniis zarali iqneba: 

383,11857,024,12 −=+−  - 0,5 albaTobiT. Tu sadazRvevo Sem-

Txvevas ar eqneba adgili, maSin sadazRvevo kompanias darCe-

ba Segrovebuli neto-premia 0,95 albaTobiT.  

cxadia, rom aqtuari sxvadasxva variantebis gaangariSe-

biT bankirisagan moiTxovs pasuxismgeblobis gadidebas 30%-

mde. 

 

 

 

sakontrolo kiTxvebi 

 

1. CamoTvaleT ra procesebi  iwvevs  sakredito riskis 

gaCenas; 

2. kreditis dabrunebis romeli wyaro aris miCneuli 

`oqros wesad` da ratom? 

3. bankiris mxridan TviTdazRvevis mizniT maRali sap-

rocento ganakveTis daweseba aris Tu ara gamarTlebuli da 

ratom? 

4. xelSekrulebis gaformebisas mzRvveli ra informa-

cias eyrdnoba? 

5 mzRveveli kreditis daubruneblobis dazRvevis saxe-

Si Rebulobs nawilobriv TuU srul risks? 

6. ra wiliT monawileobs bankiri sakredito riskebis 

dazRvevaSi? 

7. praqtikaSi bankirisa da mzRvevelis  mier gaTvlili 

albaTobebi Tu emTxveva da rogor warimarTeba am SemTxveva-

Si aqtuaruli angariSebi? 

              



 106 

Tavi VIII.   riskis modeli  
 

8.1. riskis Sefasebis winapirobebi 
 

dazRvevis tarifebis gamoTvlisaTvis Cveulebriv 

gamoiyeneba wliuri statistikuri monacemebi: zaraliano-

ba, sadazRvevo SemTxvevis dadgomis albaToba, zaralis 

simZime da a.S. analitikosis mier drois bazad 1 wlis aReba 

ganpirobebulia maCvenebelTa sezonuri rxevebisagan gawo-

nasworebisaTvis, magram ar aris gamoricxuli,   maCveneb-

lebis aReba moxdebs gansazRvruli periodis - wlebis sa-

Sualo mniSnelobebiT.  satarifo periodi sakmaod grZelia, 

rac saSualebas iZleva gamovlindes wliuri maCveneblebis 

cvlilebis ZiriTadi parametrebi. Tu maCveneblebi ganicdian 

saSualo mniSvnelobidan regularul gadaxras, maSin satari-

fo periodad aRebuli unda iqnas SedarebiT mcire periodi, 

xolo Tu maCveneblebi mdgradad izrdebian an mcirdebian, ma-

Sin periodi ise unda iqnas SerCeuli, rom misi gamokveTa SeiZ-

lebodes rxevis fonze. (Cveulebriv 7-12 weli). saerTod un-

da aRiniSnos, rom statistikuri monacemebis damuSaveba 

ufro xelovnebaa, vidre mkacri maTematikuri mecniereba.   

praqtikaSi xSirad gamoiyeneba statistikuri monaceme-

bi ufro mokle periodisaTvis, amave dros adgili aqvs sta-

tistikuri monacemebis ukmarisobas da aucilebeli xdeba  

dazRvevis premiis dagroveba im odenobiT, rac sadazRvevo 

kompanias SesaZleblobas miscems Seasrulos Tavisi valdebu-

lebebi araxelsayreli cvlilebebis SemTxvevaSic.  

sadazRvevo SemTxvevis dadgomisas mTavari momenti 

dazRvevis Tanxis Sesabamisad anazRaurebis gadaxdaa. marTa-

lia xelSekrulebaSi dafiqsirebuli dazRvevis Tanxis sidi-

de fiqsirebulia, magram icvleba portfelSi xelSekruleba-

Ta raodenoba, albaToba calkeul xelSekrulebaze da mTel 

portfelze, zaralis ganawilebis albaTobis simkvrive. e.i. 

aqtuaris amocana rTuldeba portfelis struqturis cvli-

lebasTan erTad. amocanis  gadasawyvetad aucilebelia aigos 

riskis profili. cvalebadi portfelisaTvis, riskis profi-

lis asagebad erTi wminda empiriuli midgoma arasakmarisia, 
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aucilebelia SemuSavdes modeli, romelic asaxavs portfel-

Si gaCenili riskebis erTobliobas.   

 

 

8.2 . riskis individualuri modeli 
  

individualuri modelis Taviseburebaa, rom warmoebs 

calkeuli xelSekrulebis (riski) kvleva da dgindeba mTel 

portfelze sadazRvevo anazRaurebis sidide. 

Z -iT avRniSnoT sadazRvevo kompaniis zaralis sidide 

drois gansazRvruli periodisaTvis. zarali dakavSirebu-

lia sadazRvevo SemTxvevis dadgomasTan, romelsac adgili 

aqvs SemTxveviT, erTmaneTisagan damoukideblad.  amitom Z  
aris SemTxveviTi sidide, romlis albaTuri ganawileba unda 

ganisazRvros. arsebobs am SemTxveviTi sididis ori mniSvne-

loba: 

1. 1 -  p  albaTobiT dadgeba sadazRvevo anazRaurebis 

aucilebloba da 

2. 0 - ( )p−1   albaTobiT gadaxda ar iwarmoebs.   

individualuri modelis SemTxvevaSi dazRvevis yovel 

xelSekrulebaze daSvebulia mxolod araumetes erTi gadax-

da. aseTi SezRudva ar warmoadgens problemas sicocxlis 

dazRvevaSi.  Z -sidide ganisazRvreba:  

1

N

i
i

Z X
=

=∑  

sadac SemTxveviTi sidide iX   aris danakargebi, romelsac 

adgili hqonda i -ur dazRvevis obieqtze. ganvixiloT riskis 

Teoriis yvela ZiriTadi sakiTxi martivi modelis SemTxveva-

Si, sadac yvela gadaxdebi erTnairia. riskis martivi indivi-

dualuri modeli damyarebulia im varaudze, rom sadazRve-

vo gadaxdebi yvela sadazRvevo SemTxvevaze aris erTnairi 

da tolia S -s. Tu sadazRvevo SemTxvevis dadgomis albaTo-

ba aris p , sadazRvevo anazRaurebis maTematikuri lodini, 

romelic warmoadgens  es aris sadazRvevo gadasaxdelebis 

saSualo sidides dazRvevis erT xelSekrulebaze iqneba  
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( ) ( ) pSpSpXM =⋅−+⋅= 01  

X sididis dispersiaa:    

( ) ( ) ( ) 2222 1 pqSSppSppSXD =−=⋅−=  

Tu sadazRvevo kompaniis portfelSi xelSekrulebaTa 

raodenoba tolia n -is, maSin kompaniis jamuri danakargebi, 

maTi saSualo mniSvnelobebi da dispersia tolia:  

( ) ,npSXM i =∑  sadac np  aris sadazRvevo SemTxvevaTa 

saSualo mniSvneloba 

( ) ,2npqSXD i =∑  

variaciis koeficienti (riskis xarisxi) tolia: 

( )
( ) np

q

npS

npqS

XM

XD
k

i

i ===
∑
∑

 

rogorc vxedavT, riskis individualuri modelis gamoyene-

biT riskis xarisxis Semcireba SesaZlebelia xelSekruleba-

Ta raodenobis zrdiT. 

 

magaliTi 1.  portfeli Seicavs  300 damoukidebel daz-

Rvevis xelSekrulebas erTi wlis vadiT. TiToeul xelSek-

rulebaze sadazRveveo Tanxa erTnairia - 1000 lari. 100 xel-

Sekrulebaze sadazRvevo anazRaurebis moTxovnis albaToba 

aris 0,1; 200 xelSekrulebaze ki — 0,2. 

amoxsna: Tu dadgeba sadazRvevo SemTxveva, aucilebe-

lia gaviangariSoT  maTematikuri maxasiaTeblebi (zaralis 

saSulo da dispersia). 

( ) ( ) 000502,02001,010010001000  =⋅+⋅⋅=⋅= ∑ ipZM  

( ) ( ) 622 10418,02,02009,01,01001000 ∗=⋅⋅+⋅⋅⋅== npqSZD  

64031041 6 =⋅=σ  

( )%13123,0
50000

6403 ==k  - riskis xarisxi   

risk-danamatis gansazRvrisas gaTvaliswinebuli unda 

iqnas, rom kompaniis saimedooba uzrunvelyofili iqnas 0,95 

albaTobiT. Tu davuSvebT, rom sadazRvevo gadaxdebis sidi-
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de  ganawilebulia normaluri kanoniT, miviRebT : ,95,01 =− ε  

 maSin 645=t . 

aqedan gamomdinare, mosalodneli gadaxdebis zeda 

zRvari iqneba: 6053316403645,150000 =⋅+ . 
magaliTi 2. portfeli Seicavs erT wlian 8000 xelSek-

rulebas. maT Soris 5000 xelSekrulebaze sadazRvevo Tanxaa 

10 000, xolo 3000 - 20 000. sadazRvevo gadaxdebis albaToba 

erTnairia — 0,02. gamovikvlioT situacia.  

amoxsna: gamovTvaloT maTematikuri lodini da dis-

persia 

( ) 22002,02300002,015000 =⋅⋅+⋅⋅==∑ npSXM i  

( ) 2,333202,098,03000102,098,05000 222 =⋅⋅⋅+⋅⋅⋅==∑ npqSXD i

 (10 000=1 erTeuli sadaz-Rvevo Tanxisa) 
kompanias ainteresebs albaToba imisa, rom gadaxdebis 

raodenoba gadaaWarbebs 240 erTeul sadazRvevo Tanxas. ami-

saTvis gamoviyenoT laplasis integraluri formula: 

( ) ( ) ( )

14,0
2

72,01

2

1,11
096,1

2,333

220240
240

=−=

=Φ−=>=
⎟
⎟

⎠

⎞

⎜
⎜

⎝

⎛ −>=> tPtPZP
 

0,14 aris gakotrebis albaToba, rac sakmarisad maRalia. 
PP 

 
                 8.3.  riskis koleqtiuri modeli 
 

koleqtiuri modelis SemTxvevaSi erTi gadaxdis moT-

xovnis piroba ar arsebobs.   saerTo zaralis ganawilebas ko-

leqtiuri modelis SemTxvevaSi SeiZleba hqondes puasonis 

ganawileba λ , eqsponencialuri ganawileba da mTel por-

tfelze gadaxdis moTxovna ganixileba, rogorc SemTxveviTi 

sidide.  

davuSvaT iX  aris i -uri gadaxdis sidide, maSin jamuri 

gadaxdis sidide gansaxilvel periodSi  nXXZ ++= L1 . X  
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da Z  damoukidebeli sidideebia da ganawilebulia erTnai-

rad. 

 Tu sadazRvevo SemTxvevaTa raodenoba da zaralis si-

dide aris damoukidebeli sidideebi,  maSin  sadazRvevo Sem-

TxvevaTa raodenoba ar aris damokidebuli momaval gadax-

debze, e.i. ( ) ( )XnMZM = , ( ) ( ) ( )[ ]22 XMnXnDZD += ,  

sadac n  aris sadazRvevo SemTxvevaTa raodenoba, X - gadax-

debi calkeul xelSekrulebaze, Z - gadaxdebis sidide mTel 

portfelze. 

miRebuli formulebis Sedareba individualuri mode-

lis formulebTan gviCvenebs sxvadasxva midgomebs. kerZod, 

individualuri modelis SemTxvevaSi pirvelad gamoiTvleba 

yovel xelSekrulebaze gadaxdebis saSualo mniSvnelobebi, 

xolo Semdeg es saSualoebi jamdeba xelSekrulebaTa raode-

nobis mixedviT. koleqtiur modelSi modelirdeba moTxov-

naTa (gadaxdebi) ricxvi, amitom Sejamebis nacvlad erTma-

neTze mravldeba orive sididis maTematikuri lodini  (sa-

dazRvevo SemTxvevaTa ricxvi da  erT xelSekrulebaze moT-

xovnis sidide.) 

magaliTi 1. sadazRvevo  portfeli Sedgeba 10 000 er-

Twliani xelSekrulebebisagan. maT Soris 5000-ze dazRvevis 

Tanxa aris 10 000 lari da 5000-ze 20 000 lari. gadaxdis moT-

xovnis albaToba erTnairia yvela xelSekrulebaze da tolia 

0,04. ganvsazRvroT mTel portfelze saerTo gadaxdebis si-

didis  ganawileba. 

amoxsna: wesi 1. pirvel rigSi amocana gadavwyvitoT in-

dividualuri modelis mixedviT. portfelSi Semavali yove-

li subportfeli eqvemdebareba binomialur ganawilebas: 

A ( )04,0;5000  A ;  ( )04,0;5000  B . gadaxdebis raodenoba (sadaz-

Rvevo SemTxvevaTa raodenoba)  1n  da 2n   yovel subpor-

tfelSi SemTxveviTia, amitom gadaxdebis saerTo sididea: 

( )2121 2000100002000010 nnnnZ +=⋅+⋅=    , sadac Z  aris 

SemTxveviTi sidide ganawilebuli rTuli binomialuri kano-

niT. maTematikuri lodini da dispersia am SemTxvevaSi gamo-

iTvleba: 

( ) 61062000004,050001000004,05000 ⋅=⋅⋅+⋅⋅=ZM  
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( ) 1022 106,92000096,004,050001000096,004,05000 ⋅=⋅⋅⋅+⋅⋅⋅=ZD
 

wesi 2. axla gadavwyvitoT igive amocana koleqtiuri 

modelis mixedviT.   

am SemTxvevaSi ar ganisazRvreba calkeul subpor-

tfelze moTxovnis raodenoba, aramed mTel portfelze. pu-

asonis rTuli ganawilebis mixedviT, roca xelSekrulebebis 

raodenoba da albaTobebi erTmaneTis tolia, tolia agreT-

ve puasonis parametrebic calkeul subportfelze: 21 nn =  

da 20004,0500021 =⋅== λλ . 

TiToeul portfelSi sadazRvevo gadasaxdelebis si-

didis ganawileba iqneba: 

( ) 01 =xp , Tu 10000<x  ( ( ) 11 =xp ,Tu 10000>x ) 

( ) 02 =xp , Tu 20000<x  ( ( ) 12 =xp ,Tu 20000>x ) 

)(xpi  aris puasonis rTuli ganawilebis parametri.  

maSin orive subportfelisaTvis gadaxdebis saerTo  

sidide ganawilebulia Semdegi parametrebiT: 

40020020021 =+=+= λλλ  

( ) 0=xp , Tu 10000<x  

( ) 5,0=xp , Tu 2000010000 << x  

( ) 1=xp , Tu 20000>x  

sinamdvileSi dazRvevis Tanxa tolia an 10 000 an 20 000, 

xolo modelSi  gadaxdebis sidide ganixileba, rogorc Sem-

TxveviTi sidide, romelic Rebulobs yvela mniSvnelobas, 

romelic moTavsebulia  (10 000; 20 000) intervalSi erTnairi 

albaTobebiT. 

ganvsazRvroT maTematikuri lodini da dispersia: 

( ) 00015000205,0000105,0    =⋅+⋅=XM  

( ) 888 105,21045,0105,0   ⋅=⋅⋅+⋅=XM  

Sesabamisad,  

( ) ( ) 610600015400 ⋅=⋅=⋅=  XMZM λ  

( ) ( ) 1082 1010105,2400 ⋅=⋅⋅=⋅=  XMZM λ  
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individualur modelTan SedarebiT gavakeToT das-

kvna, rom gadaxdebis sididis maTematikuri lodini orive 

modelSi erTmaneTs daemTxva, xolo dispersia koleqtiuri 

modelis SemTxvevaSi ramdenadme maRalia (
10106,9 ⋅  da  

101010 ⋅ ).  
rogorc vxedavT, binomialuri ganawilebisas dispersia 

λ=<= npnpqD   (dispersia puasonis ganawilebis kanonSi). 

Ddispersiis arsidan gamomdinare, aqtuarma unda  gaiTvalis-

winos  portfelis  struqtura da kompaniis  saimedoobis  

asamaRleblad  Seqmnas rezervebi, romelic uzrunvelyofs 

saSualo mniSvnelobidan gadaxris SemTxvevaSi gadaxdebs.  

 

 

 

8.4  diskretuli riskebis gaerTianeba 

 

sadazRvevo biznesSi  momsaxureobis asortimentis ga-

farToeba da xelSekrulebaTa raodenobis zrda arTulebs  

aqtuarul gaangariSebebs. Aamitom aqtuarebisaTvis erT-erT  

problemas warmoadgens riskebis gaerTianeba. im SemTxvevaSi, 

roca erTsaxela sadazRvevo portfelSi sadazRvevo Sem-

Txvevis dadgomis albaToba mcirea, aqtuars SeuZlia moaxdi-

nos manevrireba sadazRvevo rezervebTan momarTebaSi da Se-

amciros sawyisi kapitali zaralis miRebis gareSe.  

es aqtuars aZlevs stimuls CaerTos maRal konkuren-

ciul brZolaSi da momxmarebels SesTavazos sxvadasxva sa-

xis produqtebi. gadawyvetilebis miRebisas aqtuari valde-

bulia ara marto gaTvalos mosalodneli gadaxdebis saerTo 

moculoba, aramed mosalodneli zaralis sididis gasanawi-

leblad arsebuli statistikuri informaciis Sesabamisad  

SearCios ganawilebis is kanoni, romeliTac miiRweva  kompa-

niis  maRali saimedooba.  albaTobis Teoriidan cnobilia, 

rom  rodesac sadazRvevo xelSekrulebaTa raodenoba usas-

rulobisaken miiswrafvis da SemTxvevis dadgomis albaToba 

ki  sul ufro mcirdeba da amave dros sadazRvevo SemTxveva-

Ta intensivoba aris dabali, gamoiyeneba puasonis ganawile-

ba.  
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magaliTi. ganvixiloT kompleqsuri magaliTi, sadac 

400=n , 01,0=p , 2000=S , sadazRvevo SemTxvevis dadgomi-

sas anazRaureba gadaixdeba srulad. gavaanalizoT situa-

cia.
 

amoxsna: maTematikuri lodini - 

( ) 400 0,01 4M X np= = ⋅ = ; risk-premia -  

2001,020000 =⋅=Sp  puasonis ganawilebis Tanaxmad 

4== npλ . mTel portfelze mogrovebuli risk-premia iq-

neba: 800020400 =⋅=nps , es moculoba uzrunvelyofs mxo-

lod 4 sadazRvevo anazRaurebas, anu Tu 4<m . gamovTva-

loT kompaniis saimedoobis albaToba  0,1,2,3,4 sadazRvevo 

SemTxvevisaTvis. Ppuasonis ganawilebis cxrilis gamoyenebiT 

miviRebT: 

0183,0)0(400 =P , 0733,0)1(400 =P , 1465,0)2(400 =P , 

1954,0)3(400 =P , 1954,0)4(400 =P  

maTi jami  ( ) ( )%63 6289,0
4

0
400 =∑

=m

mP   

 cxadia, rom 63% saimedooba kompaniisaTvis ar aris mi-

saRebi, amitom  aqtuarma unda gamoiyenos saimedoobis amaR-

lebis cnobili oTxi berketi: risk-danamati; rezervi; gadaz-

Rveva da droebiT Tavisufali saSulebebis investirebiT mo-

gebis gadideba. investireba kompanias saSualebas aZlevs ga-

moiyenos investirebisaTvis maRali saprocento ganakveTi, 

radgan  mis safuZvelze Seamciros dazRvevis tarifi an ga-

zardos rezervi, rac TvisTavad tarifis Semcirebas Seuw-

yobs xels.  

gavagrZeloT situaciis kvleva  dasaxelebuli berke-

tebis gamoyenebiT. 

davuSvaT, rom mzRvevelma dadgina fardobiTi risk-da-

namati 25%. maSin neto-premia toli iqneba: 2525,02020 =⋅+ . 

mTel portfelze Segrovdeba 1000025400 =⋅ lari. es kompa-

nias saSualebas aZlevs saWiroebis SemTxvevaSi  aanazRauros 

5 sadazRvevo SemTxveva, ( ) 1563,05400 =P  albaTobiT. Sesabami-

sad amaRldeba kompaniis saimedooba da miaRwevs 78.5%.  
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( )%5,787852,01563,01954,01954,01465,00733,00183,0 =+++++
 

miRebuli Sedegi kompaniisaTvis ar SeiZleba CaiTvalos 

damakmayofileblad, radgan praqtikaSi misaRebia, rom kom-

paniis saimedooba 0,95 iyos. amis miRweva, ra Tqma unda, SesaZ-

lebelia fardobiTi risk-danamatis gadidebiT 50%-mde, mag-

ram Semcirdeba kompaniis konurentunarianoba maRali daz-

Rvevis tarifis gamo. amitom puasonis kanonis gamoyenebiT 

aqtuari manam axdens saimedoobis albaTobebis Sejamebas, sa-

nam uzrunvelyofili ar iqneba  maRali saimedooba (0,99).  

amgvarad, miuxedavad imisa, rom statistikuri monace-

mebiT kompaniam gaTvala mosalodneli 4 sadazRvevo Sem-

Txveva, saimedoobis uzrunvelsayofad igi mzad unda iyos  

aanazRauros 5,6,7,8,9 sadazRvevo SemTxveva.Kkompanias Segro-

vebuli neto-premiidan SeuZlia gadaixados 5 anazRaureba. 

Tu mas eqneba 4000  rezervi kidev SeZlebs 6 da 7 anazRaure-

bis gadaxdas. unda vivaraudoT, rom saSualo kompania nakle-

bad moaxerxebs mosalodnelze amdenad meti anazRaurebis 

gadaxdas da amitom 8 da 9 anazRaureba unda gadasces gadaz-

Rvevaze. 8 da 9 SemTxvevis Sesabamisi albaTobebia 0,0298 da 

0,0132. im SemTxvevaSi, Tu kompanias ar aqvs  Seqmnili rezervi 

yoveli axali anazRaurebis gadasaxdelad da eWvs iwvevs sai-

medoobis SenarCuneba, maSin unda gamoiyenos gadazRveva.  

amocana: gadazRvevis uzrunvelsayofad saWiroa gaan-

gariSdes gadazRvevis xelSekrulebis fasi.  

amoxsna: vinaidan 8 da 9 SemTxvevbis dadgomis albaTo-

bebia 0,0298 da 0,0132 da es movlenebi araTavsebadia, risk-

premia, romelic unda gadauxados kompaniam gadamzRvevs - 

toli iqneba: ( ) 4,1120132,020298,012000 =⋅+⋅⋅ . 

gadamzRvevis risk-premiis gaTvaliswinebiT, magali-

Tad 40% (gadamzRvevis risk-danamati yovelTvis metia ce-

dentis risk-danamatze) iqneba: 36,1574,14,112 =⋅ ; xolo bru-

to-premia gadamzRvevis 10%-iani datvirTvis SemTxvevaSi Se-

adgens: 8,174
9,0

36,157 =  es aris gadazRvevis fasi.  
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Tu davuSvebT, rom mzRvveveli SeZlebs rezervSi kidev 

moizidos 2000 lari, maSin igi gadaazRvevs mxolod me-9 Sem-

Txvevas. Sesabamisad risk-premia iqneba: 

4,260132,012000 =⋅⋅ , Sesabamisad, neto-premia: 

374,14,26 =⋅ ; bruto-premia 07,41
9,0

37 = . 

rogorc vxedavT, sagrZnoblad Semcirda gadazRvevis 

fasi. mzRvevelma unda gadawyvitos:  moizidos rezervSi da-

matebiT 2000 lari, Tu  gadaazRvios da Sesabamisad dakargos 
7,1331,418,174 =−  lari. es gadawyvetileba damokidebulia 

droebiT Tavisufali saSualebebis investirebis procentze.  

 
 
 
 

 
 
8.5 erTgvarovani riskebis marTva 

  

 magaliTi: erT kompanias aqvs portfeli:  

( ,4001 =n 01,01 =p , 41 =λ ); meores  - 

( ,6002 =n 01,02 =p , 62 =λ ); mesames – 

( ,2003 =n 02,03 =p , 43 =λ );   

 SeiZleba Tu ara gavaerTianoT pirveli jgufis xel-

Sekrulebebi meore an mesame jgufTan.  

aSkaraa, rom ariTmetikulad SeiZleba gaerTiandes er-

Tgvarovani riskebi erTnairi albaTobebiT. mocemul maga-

liTSi aseTia pirveli da meore jgufi ( )21 pp = . axali -gaer-

Tianebuli jgufis monacemebi iqneba: 100021 =+= nnn ;  

1021 =+= λλλ .  

mzRvevelma unda gaiangariSos, rogor aamaRlebs kompa-

niis saimedoobas da gakotrebis albaTobis Semcirebas por-

tfelebis gaerTianeba. gaviangariSoT TiToeul portfelze 

maTematikuri maxasiaTeblebi da SevadginoT cxrili: 
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puasonis ganawilebis Tanaxmad ( )
!m

e
mP

m

n

λλ −

≈ , rodesac 

∞→n , λ→np , 0→p .  Sesabamisi cxrilidan vipoviT, rom 

( ) 629,01954,01954,01465,00733,00183,0 =++++=∑ mP , 

sadac  albaTobebi Seesabameba  

4,3,2,1,0=m  mniSvnelobebs da a.S. . 

  

 

Aanalogiurad gaiangariSeba meore subportfelisaTvisac:  
 

,600=n 01,0=p , 6=λ    

 
    m  ( )mP  ( )∑ mP  ( )mmP  

....... .... .... ..... 

6 0.161 0.606 0.964 

7 0.138 0.744 0.964 

8 0.103 0.847 0.826 

9 0.069 0.916 0.619 

10 0.041 0.957 0.413 

m  ( )mP  ( )∑ mP  
( )mmP  

....... .... .... ..... 

4 0.195 0.629 0.78 

5 0.156 0.785 0.781 

6 0.104 0.889 0.625 

7 0.059 0.949 0.417 

8 0.030 0.979 0.238 

9 0.013 0.992 0.119 

10 0.005 0.997 0.053 

11 0.002 0.9991 0.021 
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11 0.023 0.980 0.248 

12 0.011 0.9986 0.135 

13 0.005 0.9995 0.068 

14 0.002 0.9966 0.031 

15 0.001 0.9995 0.013 

 
 orive portfelis analizidan gamomdinare kompaniis 

jamuri risk-premia iqneba 6 da uzrunvelyofs kompaniis ar-

gakotrebas mxolod 60%-iT.  Tu kompania daagens 10%-ian 

risk-danamats anu (0,6), uzrunvelyofs me-7-e sadazRvevo 

SemTxvevis anazRaurebas. kompaniis 0,9 albaTobiT saimedoo-

bis uzrunvelsayofad mas unda gaaCndes sawyisi rezervebi 

me-7, me-8, me-9 sadazRvevo SemTxvevebis anazRaurebisaTvis. 

saimedoobis asamaRleblad kompaniam unda gazardos anazRa-

urebis moculoba da 0,9 saimedoobis misaRwevad unda SeZ-

los aanazRauros 7, 8 da 9 SemTxvevevebic. Ee.i kompaniam saime-

doobis gazrdis mizniT unda SeZlos 9 anazRaurebis gadax-

da, romelTagan 6 anazRaureba uzrunvelyofili iqneba risk-

premiiT, danarCeni sami anazRaurebis gadasaxdelad risk-da-

namatis gaTvaliswinebiT man unda Seqmnas rezervi 

4,26,03 =− (erT.s.T.)  

analogiurad, Tu sadazRvevo zedamxedvelobis mxri-

dan  iqneba moTxovna saimedooba uzrunvelyofili iqnas 0,95, 

maSin kompania mzad unda iyos aanazRauros 7, 8, 9, 10 sadaz-

Rvevo SemTxveva. amisaTvis ki rezervebis moculobis gadide-

baa saWiro. kerZod: 4,36,04 =− (erT.s.T). praqtikaSi ZiriTa-

dad gamoiyeneba saimedoobis koeficienti 0,99. mocemuli pi-

robebis SemTxvevaSi uzrunvelyofili unda iqnas 1-12 anaz-

Raureba da Sesabamisad rezervis moculoba iqneba: 

4,56,06 =−  (erT.s.T.) da a.S.  

analogiuri gaTvlebi unda Seasrulos aqtuarma meore  

subportfelisaTvis. 

meore portfelSi Segrovebuli risk-premia uzrunvel-

yofs 4 SemTxvevis anazRaurebas, Sesabamisad 63% saimedoo-

biT. risk-danamati aris 0,4. saimedoobis gazrdis mizniT  

aqac saWiroa gaizardos anazRaurebis SesaZleblobebi.  
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0,9 saimedoobisaTvis kompanias unda gaaCndes rezervi - 

2,6(erT. s. T. ) 
6,34,04~95,0 =−   

6,44,05~99,0 =−  

6,64,07~999,0 =−  
sadac  4, 5, 6 Sesabamisad aris  5-6; 5-8; 5-11 SemTxvevvebis 

anazRaurebisaTvis saWiro  Tanxa (erTeul sadazRvevo Tan-

xaze).          

SevadaroT erTmaneTs orive subportfelis Sedegebi 

gaerTianebul jgufSi: 

 
rogorc vxedavT, saimedooba da rezervebis moculoba 

portfelebis gaerTianebis SemTxvevaSi izrdeba, rac Tavis-

Tavad kompaniis konkurentunarianobasac amaRlebs da icavs 

gakotrebisagan. 

 

 

8.6.  sadazRvevo kompaniis gakotrebis martivi modeli 
  

sadazRvevo kompania nebismieri momentisaTvis mzad un-

da iyos Seasrulos xelSekrulebiT gaTvaliswinebuli val-

debulebebi, ise, rom ar daelodos yvela sadazRvevo Senata-

nis Segrovebas. 

aqtuaruli poziciidan saWiroa gaangariSdes kompaniis 

gakotrebis albaToba, gakotreba gulisxmobs kompaniis aq-

tivebis Semcirebas nulamde.  

saqmianobis  ganmavlobaSi mudmivad yuradsaRebia  ga-

kotrebis albaTobis minimizacia da Tu es SesaZlebeli ar 

aris, ar unda gadaaWarbos arsebul sidides.  

saimedooba 0,9 0,95 0,99 0,999 

rezervebi 2,4+2,6 =5 3,4+3,6=7 5,4+4.6= 

10 

8.4+6.6 

=15 

saerTo re-

zervi 

3 4 7 10 
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dazRvevaSi teqnikuri gakotreba gulisxmobs kompaniis 

mier  Tavisi valdebulebebis  Seusruleblobas dazRveule-

bis winaSe. 

QRUTY n −++>  

sadac Y - gacxadebuli sarCelis jamuri moculoba ; nT - ne-

to-premiis saerTo Tanxa; U - kompaniis sawyisi kapitali (re-

zervi) ; R - gacxadebul sarCelze gadazRveviT dacvis mocu-

loba;  Q - gadazRvevis gadasaxadi. 

vinaidan utolobaSi mocemuli sidideebi fiqsirebu-

lia, kompaniis gakotrebis albaToba ganisazRvreba X  gacxa-

debuli sarCelis jamuri moculobis (SemTxveveiTi sididis) 

ganawilebis funqciiT ( ) ( )xXPxF <= ,  e.i Tu mzRvevelis Se-

saZleblobaa a ,  maSin ( )aF  aris  kompaniis argakotrebis 

(gaZlebis)  albaToba, xolo ( )aF−1  - gakotrebis albaToba.   

 

 

sakontrolo kiTxvebi 

 

1.  CamoayalibeT riskis individualuri modelis arsi; 

2. CamoayalibeT riskis koleqtiuri modelis arsi; 

3. rogoria Sedegi individualuri da koleqtiuri mo-

delebis gamoyenebisas erTsa igive pirobebSi? 

4. ganawilebis romeli kanonis gamoyenebaa mizanSewoni-

li individualuri modelis SemTxvevaSi? 

5. ganawilebis romeli kanonis gamoyenebaa mizanSewoni-

li koleqtiuri modelis SemTxvevaSi? 

6. ra upiratesobiT sargeblobs koleqtiuri modelis 

gamoyeneba? 

7. ratom dgeba riskebis gaerTianebis saWiroeba?  

8. CamoTvaleT kompaniis saimedoobis aamaRlebis Ziri-

Tadi berketebi; 

9. romeli maTematikur-statistikuri aparati gamoiye-

neba mzRvevelis gakotrebis albaTobis gansazRvrisaTvis? 

10. rogor moqmedebs mzRvevelis kapitali misi gakot-

rebis albaTobaze? 
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Tavi IX.   aqtuaruli angariSebi dazRvevis  

                     sxvadasxva dargebSi 
 

 9.1.  aqtuaruli angariSebi qonebis dazRvevaSi 
 

qonebis dazRveva aris dazRvevis dargi, romelic iTva-

liswinebs mzRvevelis mxridan dazRvevaze an damzRvevze mi-

yenebuli zaralis srul an nawilobriv anazRaurebas.  

dazRvevis am dargSi aqtuaruli angariSebi warmoebs 

dazRvevis riskian saxeebze angariSebis warmoebis meTodikis 

Sesabamisad. kerZod, rodesac arsebobs statistikuri in-

formacia, romelic saSualebas iZleba gamoiTvalos: 

1. sadazRvevo SemTxvevis dadgomis albaToba erT xel-

Sekrulebaze; 

2. saSualo dazRvevis Tanxa erT xelSekrulebaze; 

3. saSualo sadazRvevo anazRaureba erT xelSekrule-

baze sadazRvevo SemTxvevis dadgomisas.  

im SemTxvevaSi, rodesac ar arsebobs statistikuri in-

formacia sadazRvevo movlenebis Sesaxeb gaangariSebebi 

warmoebs wina wlebis monacemebis mixedviT.  

qonebis dazRveva klasificirdeba Semdegi saxeebis mi-

xedviT: 

1. saxelmwifo qonebis dazRveva; 

2. sakuTrebis sxvadasxva formis sawarmoTa qonebis 

dazRveva; 

3. ijariT gacemuli (miRebuli) qonebis dazRveva; 

4. moqalaqeTa qonebis dazRveva; 

5. xanZrisagan da sxva stiqiuri ubedurebebisagan daz-

Rveva, 

6. avariisagan, gatacebisagan dazRveva; 

7. sasoflo-sameurneo kulturebis ganadgurebisagan 

dazRveva da a. S. 

qonebis dazRvevis dargis TiToeuli saxeze aqtuaruli 

angariSebis sawarmoeblad saWiroa xelSekrulebis dadebi-

sas dadgindes: 

1. qonebis sadazRvevo Rirebuleba; 

2. dazRvevis Tanxa; 

3. dazRvevis tarifi. 
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dazRvevis dacvis saboloo Sedegi aris SemTxvevis ar 

dadgomis SemTxvevaSi sadazRveveo anazRaurebis ar gadaxda 

da Tu dadgeba sadazRvevo SemTxveva anazRaurebis uzrun-

velyofa xelSekrulebiT gaTvaliswinebuli pirobebis Sesa-

bamisad.  

gaangariSebebi warmoebs Tavi IV ganxiluli meTodikis 

Sesabamisad.  

qonebis dazRvevisas ZiriTadi principia zaralis anaz-

Raureba, romlis sidide ganisazRvreba eqspertizis aqtis 

safuZvelze, romelic Sedgenilia mzRvevelis an  mis mier 

uflebamosili pirebis mier. zarali gamoTvleba formuliT:  

OFYCZ −+−=  

sadac C aris dazRveuli qonebis sadazRvevo Rirebuleba, Y  

- cveTis Tanxa,  F - qonebis gadarCenisaTvis saWiro Tanxa, 

O —qonebis narCeni nawilebi, romelic SeiZleba gamoyenebu-

li iqnas SemdegSi.  

es formula SeiZleba Seicvalos zaralis sxvadasxva va-

riantebis mixedviT.  magaliTad, sasoflo-sameurneo pro-

duqciis ganadgurebisas zarali ganisazRvreba Semdegnai-

rad:  

dazRveuli qonebis sabalanso Rirebuleba sadazRve-

vo SemTxvevis momentisaTvis — darCenili qonebis Rirebu-

leba + sasaqonlo-materialuri faseulobebis gadarCenis 

xarjebi. 

 

ganvixiloT magaliTebi: 

 

amocana 1. mzRvevelma gaaforma dazRvevis xelSekru-

leba sawarmo qonebis dazRvevaze.  afeTqebis Sedegad dain-

gra saamqro, romlis sabalanso Rirebuleba cveTis gaTva-

liswinebiuT aris 100 000 lari.  saamqroSi iyo  20 000 laris 

produqcia. teritoriis gasawmendad mobilizebuli iqna 

teqnika da samuSao Zala, romlis xarjebma Seadgina 2000 la-

ri. narCeni masalebis jarTad Cabarebidan miRebuli iqna 5000 

lari. saamqro ar muSaobda erTi Tve, ris gamoc  mogebis da-

nakargma Seadgina 60 000 lari.  aRdgenisaTvis daixarja  
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50 000 lari.  gansazRvreT pirdapiri zaralis sidide, iribi 

zaralis sidide da saerTo zarali. 

amoxsna:  pirdapir zaralSi igulisxmeba zaralis is si-

dide, romelic mieyeneba obieqts uSualod sadazRvevo Sem-

Txvvevis gamo. 

000117500020000020000100  0 =−++  lari 

iribi zaralis sidide: 

0001100005000060    =+  lari 

jamuri zarali: 

000227000110000117   =+  lari. 

 

qonebis dazRvevaSi  gamoiyeneba damzRvevis monawileo-

ba  zaralis anazRaurebaSi, anu franSiza (Tavi V). 

amocana 2. saxli, romlis realuri QRirebulebaa 200 000 

lari, dazRveulia erTi wliT proporciuli pasuxismgeblo-

biT da pirveli riskis sistemiT. sadazRvevo Tanxaa 85 000 

lari. xanZrisagan miyenebulma zaralma Seadgina 56 000 lari. 

gansazRvreT sadazRvevo anazRaurebis sidide.  

Aamoxsna: proporciuli pasuxismgeblobis SemTxvevaSi 

anazRaurebis sidide gamoiTvleba formuliT: Z
C

S
W ⋅= , 

sadac S  dazRvevis Tanxaa,  C - dazRveuli qonebis  sadaz-

Rvevo (sabalanso) Rirebuleba,    Z  - zaralis sidide. 

8002300056
000200

00085
  

 

 =⋅=W  lari 

pirveli riskis sistemiT dazRveva gulisxmobs mzRve-

velis mier zaralis anazRaurebas xelSekrulebaSi miTiTe-

buli sadazRvevo Tanxis  farglebSi e.i. 

00085 == SW  lari 

rogorc vxedavT, pirveli riskis dazRvevis SemTxveva-

Si anazRaurebis sidide gacilebiT metia, magram amave dros 

maRalia dazRvevis tarifi pirveli riskis dazRvevisas. 

amocana 3. saxli, romlis realuri QRirebulebaa 150 000 

lari, dazRveulia erTi wliT proporciuli pasuxismgeblo-

biT da pirveli riskis sistemiT. dazRvevis Tanxaa 45 000 la-
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ri. xanZrisagan miyenebulma zaralma Seadgina 55 000 lari. 

gansazRvreT sadazRvevo anazRaurebis sidide.  

Aamoxsna: Pproporciuli pasuxismgeblobis SemTxvevaSi 

anazRaurebis sidide iqneba: 5001600055
000150

00045
  

 

 =⋅=W  la-

ri. 

rogorc vxedavT proporciuli sistemiT dazRvevisas 

zaralis sididis gazrda ar iwvevs anazRaurebis Tanxis gadi-

debas, radgan dazRveva ar aris  damzRvevisaTvis mogebis 

momtani  saqmianoba. 
pirveli riskis sistemiT dazRvevisas 00045 =W lari.  

amocana 4. damzRvevma daazRvia avtomobili avariisa-

gan erTi wliT da gadaixada erTdrouli premia 400 lari. 6 

Tvis Semdeg klientma gayida avtomobili. erTdrouli pre-

miis ra nawils daubrunebs mzRveveli klients, Tu datvir-

Tva tarifSi aris 15%.  

amoxsna: gaviangariSoT erTdroul premiaSi datvir-

Tvis wili: 6015,0400 =⋅ lari 

neto-premia iqneba  34060400 =−  lari;  

6 Tvis ganmavlobaSi mzRvevelis mier gamomuSavebuli 

premia toli iqneba: 170
12

6
340 =⋅ lari 

mzRvevelis mier gamoumuSavebeli premiaa 

230170400 =−  lari. 

e.i  miuxedavad xelSekrulebis  darRvevisa damzRvevis mier 

gadaxdili erTdrouli premias akldeba saqmis warmoebis 

xarjebi.  

amocana 5. mzRvevelma gaaforma xelSekruleba qonebis 

dazRvevaze. sadazRvevo SemTxvevis dadgomis albaTobaa 

0,01, saSualo dazRvevis Tanxa - 900 lari, saSualo sadazRve-

vo anazRaureba - 455 lari, xelSekrulebaTa raodenoba — 

7000, datvirTvis wili tarifSi - 25%. sadazRvevo anazRau-

rebis mocemuli sidididan gadaxris statistikuri informa-

cia ar arsebobs. gansazRvreT bruto-ganakveTi (satarifo 

ganakveTi) yovel 100 lar sadazRvevo Tanxaze. 0,95 albaTo-

biT ivaraudeba, rom Segrovebuli premia ar gadaaWarbebs sa-

dazRvevo anazRaurebas.  
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amoxsna: neto-ganakveTis ZiriTadi nawilia 

51,010001,0
900

455
100 =⋅⋅=⋅⋅= p

S

S
T

saS1,

saS2,

Zir . 

vinaidan ar arsebobs sadazRvevo anazRaurebis mocemu-

li sidididan gadaxris statistikuri informacia, risk-da-

namatis gasaangariSeblad gamoiyeneba formula, sadac usaf-

rTxoebis garantiis koeficienti 0,95 albaTobis SemTxvevaSi 

tolia 1,645. 

( )

014,0014,0006,1

01,07000

01,01
645,151,02,1

1
2,1 Zirrd

≈⋅=

=
⋅

−⋅⋅⋅=−⋅=
np

p
vaTT

 

neto-premia sadazRvevo Tanxis 100 erTeulze -  

524,0014,051,0 =+=+= r.d.Zirn TTT   

satarifo ganakveTi - 7,0
25,01

524,0

-1
n

br =
−

==
f

T
T  Ff.erT. 

e.i satarifo ganakveTi aris 0,7 fuladi erTeuli yovel 100 

erTeul sadazRvevo Tanxaze, anu damzRvevi mocemul kon-

kretul SemTxvevaSi gadaixdis 3,697,0 =⋅  erTeul tarifs.  
amocana 6.  bankis mier gacemuli kreditis saerTo Tan-

xaa 100 000 lari, romelic sakredito xelSekrulebis Tanax-

mad gacemulia wliuri 17%-iT erTi wlis vadiT.  sadazRvevo 

tarifi aris dazRvevis Tanxis 3%. mzRvevelis pasuxismgeb-

loba aris 90%. msesxebelma ar dafara vali droulad. gan-

sazRvreT sadazRvevo gadasaxdelis sidide, zaralis mocu-

loba da sadazRvevo anazRaureba. 

amoxsna: sadazRvevo gadasaxdeli tolia: 

( ) 63,2025,09,0117,0100000100000 =⋅⋅⋅⋅+  (lari) 

damzRvevis zaralis sidide - 

000117117,0100000100000  =⋅⋅+ lari 

sadazRvevo anazRaureba - 3001059,0000117   =⋅ lari.  

amocana 7. dazRveuli avtomobilis fasia - 34 000 lari. 

klientma daazRvia 25 000 lari sadazRvevo TanxiT. mzRve-

velma daadgina tarifi dazRvevis Tanxis 6%.  xelSekruleba 

iTvaliswinebs upirobo franSizas zaralis sididis 10%. 
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gaTvaliswinebulia tarifze fasdakleba 3%. sadazRvevo 

SemTxvevis dadgomisas (avaria) avtomobili mitanili iqna 

teqnikuri momsaxurebis sadgurSi, raSic mflobelma gadai-

xada 120 lari. remontisaTvis saWiro nawilebis fasma Sead-

gina 2400 lari,  momsaxurebis fasma ki - 700 lari. avariisagan 

dazianda Zravi, romlis Rirebuleba iyo 7000 lari da Sec-

vlili iqna axali ZraviT, romlis Rirebulebaa 8600 lari. 

gansazRvreT zaralis faqtiuri sidide, dazRvevis premia da 

sadazRvevo anazRaureba. 

amoxsna: zaralis faqtiuri sidide toli iqne-

ba: 1022070007002400120 =+++=Z  lari  

proporciuli meTodiT gansazRvruli sadazRvevo 

anazRaureba 730010220
34000

25000 =⋅=W  lari 

upirobo franSiza -zarali anazRaurdeba dadgenili 

franSizis sididis gamoklebiT). 

franSizis sididea 102210,010220 =⋅  lari 

franSizis gaTvaliswinebiT sadazRvevo anazRaureba 

tolia: 627810227300 =−=W  lari 

sadazRvevo premia -  ( ) 14552500097,006,0 =⋅⋅=T lari 
amocanis pirobiT gaTvaliswinebulia fasdakleba ta-

rifze, amitom sadazRvevo Tanxa aiReba 0.97 %.  

 

 
9.2.  pasuxismgeblobis dazRveva 

 

pasuxismgeblobis dazRveva aris dazRvevis dargi, rom-

lis dazRvevis obieqtia qonebrivi intresebis dacva zaralis 

anazRaurebiT, romelic mieyeneba mesame pirs raime qmedebis 

an umoqmedobis Sedegad. Aamis magaliTia zarali, romelic mi-

eyeneba mesame pirs Tqvens saxlSi xanZris gaCenis an sxva Sem-

Txvevis gamo. am SemTxvevaSi sadazRvevo anazRaureba gamo-

iTvleba mesame pirze miyenebuli zaralis odenobidan. 

pasuxismgeblobis dazRveva iTvaliswinebs zaralis miye-

nebas, rogorc janmrTelobaze, aseve mesame piris qonebaze.  

saqarTveloSi pasuxismgeblobis dazRvevis mravali sa-

xe aris: 
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1. mesame pirTa winaSe pasuxismgeblobis dazRveva; 

2. damsaqmeblis pasuxismgeblobis dazRveva; 

3. gadamzidvelTa pasuxismgeblobis dazRveva;  

4. avtomototransportis mflobelTa samoqalao pasu-

xismgeblobis dazRveva; 

5. sahaero xomaldis mflobelis mesame mxarisadmi samo-

qalaqo pasuxismgeblobis dazRveva; 

6. sastumroebis samoqalaqo pasuxismgeblobis dazRve-

va; 

7. momatebuli safrTxis mqone sawarmoebis pasuxismgeb-

lobis dazRveva; 

8. profesiuli pasuxismgeblobis dazRveva, romlis 

dazRvevis obieqtia damzRvevis qonebrivi interesebi, dakav-

Sirebuli im zianis miyenebasTan, romelic mieyeneba mesame 

pirs profesiuli valdebulebis Sesrulebisas daSvebuli 

Secdomis gamo. (saproeqto da arqiteqturuli, medicinis 

muSakTa, notariusTa, iuridiuli, samSeneblo, auditoriu-

li, Semfasebluri saqmianobis ganxorcielebisas).   

9. sabaJo brokeris pasuxismgeblobis dazRveva; 

10. sabaJo gadamzidvelis pasuxismgeblobis dazRveva;  

sabaJo kanonmdeblobiT dadgenilia sabaJo gadamzid-

velTa saqmianobisadmi garkveuli moTxovnebi, romelTa Se-

usrulebloba sabaJo organoebis mimarT gadamzidvelTa  pa-

suxismgeblobis sakiTxs ayenebs. aseT dros warmoqmnili za-

rali, rogorc wesi, spontanuri da gauTvaliswinebeli xasia-

Tisaa, rasac SeiZleba seriozuli finansuri, SromiTi, droi-

sa da sxva saxis danakargebi moyves. sabaJo gadamzidvelis pa-

suxismgeblobis dazRveva saSualebas iZleva Sesruldes moq-

medi kanonmdeblobis moTxovnebi sabaJo gadamzidvelis saq-

mianobasTan dakavSirebiT. 

sabaJo gadamzidvelad iTvleba nebismieri organizaci-

ul-samarTlebrivi formis iuridiuli piri, romelic sabaJo 

organos mier gacemuli licenziiT sabaJo kontrolis qveS 

myofi tvirTebis gadazidvas axorcielebs. 

damzRvevebad iTvlebian gadamzidvelebi, romelTac, 

rogorc sabaJo gadamzidvelebma, miiRes licenzia TavianTi 

saqmianobisaTvis, an pirebi, romelTac aRniSnuli licenziis 
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misaRebad wardgenili aqvT ganacxadi da mzRvevelTan gaa-

formes sadazRvevo xelSekruleba. 

dazRvevis obieqtad miCneulia damzRvevis qonebrivi 

interesebi, romlebic dakavSirebulia sabaJo gadasaxadebis 

gadaxdis valdebulebasTan, rac mas kanonmdeblobiT SeiZle-

ba daekisros gadasatani tvirTis dakargvis gamo an sabaJo 

organoebis mier damzRvevisadmi kanonmdeblobis safuZvel-

ze wayenebuli moTxovnebis Seusruleblobis gamo.  

sadazRvevo SemTxvevad iTvleba saqarTvelos kanon-

mdeblobis ZaliT sabaJo gadasaxadebis gadaxdis movaleobis 

dakisreba Semdeg SemTxvevebSi: 

a)  Tu tvirTi dakarguli iqna; 

b)  Tu tvirTi kanonmdeblobiT gaTvaliswinebul vadaSi 

ar iqna mitanili sabaJo organoebSi. 

damzRvevis pasuxismgeblobis dadgomis faqti unda em-

yarebodes sabaJo organoebis safuZvlian moTxovnebs sabaJo 

gadasaxadebis gadaxdis Sesaxeb, romlebic oficialurad wa-

redgineba damzRvevs saqarTvelos kanonmdeblobis Sesabami-

sad (maT Tan unda hqondeT darTuli CamoTvlili SemTxveve-

bis dadgomis faqtis damadasturebeli da gadasaxdeli saba-

Jo gadasaxadebis moculobis damdgeni saTanado sabuTebi) an 

kanonis Zalis mqone sasamarTlos aqtebis mixedviT. 

damsaqmeblis pasuxismgeblobis dazRvevis dros, Tu 

muSakis janmrTelobas (sicocxles), an mis pirad qonebas sam-

saxureobrivi movaleobebis Sesrulebis procesSi   miadga 

ziani, sadazRvevo kompania anazRaurebs zaralis xarjebs. 

Mmesame pirTa winaSe pasuxismgeblobis dazRvevisas daz-

Rvevis obieqtia iuridiuli pirebis sakuTrebiTi interese-

bi, romlebic dakavSirebulia iuridiuli pirebis mier mesame 

pirebisaTvis miyenebuli zaralis anazraurebis movaleobas-

Tan.  

gadamzidvelTa pasuxismgeblobis dazRvevisas gaTva-

liswinebulia gadamzidveli kompaniebisaTvis, romlebic 

axorcieleben nebismieri tvirTis gadazidvebs sxvadasxva 

mimarTulebiT, miuxedavad transportis tipisa da tran-

sportirebis marSrutisa. 

saqarTvelos kanonmdeblobiTà”avtomototranspor-

tis mflobelTa samoqalaqo pasuxismgeblobis savaldebulo  
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dazRvevis Sesaxeb‘‘ sadazRvevo tarifebi  transportis cal-

keul saxeze, kerZod msubuq  transportze ganisazRvreba 

Zravis moculobis mixedviT. xolo avtobusebze tarifis gan-

sazRvris safuZvelia mgzavrTa gadasayvani adgilebis rao-

denoba. (muxli 8) 

pasuxismgeblobis dazRvevis aqtuarul angariSebSi ga-

moiyeneba Semdegi formulebi: 

1. sadazRveevo anazRaureba proporciuli sistemiT 

dazRveevisas tolia - 
C

SZ ⋅
,  sadac Z  aris zaralis faqtiu-

ri Tanxa; S - xelSekrulebiT gaTvaliswinebuli sadazRvevo 

Tanxa; C - dazRvevis obieqtis Rirebuleba. 

2. sadazRvevo Tanxis faqtiuri zaralianoba (yovel 100 

erTeulze) tolia - 100⋅
Tanxa sadazRvevo

aanazRaureb sadazRvevo
 

3. sadazRvevo premia 654321 KKKKKKTT
sabazo

= , sadac  

Tsabazo  aris sabazo sadazRvevo tarifi 

1K  – satransporto saSualebis gamoyenebis upiratesi 

teritoriisagan damokidebuli koeficienti; 

2K -  Zravis simZlavris koeficienti; 

3K  –  mZRolis asakisa da staJis koeficienti; 

4K - avtotransportis marTvaze daSvebul pirTa rao-

denobis koeficienti; 

5K - gamoyenebis periodis koeficienti; 

6K -  dazRvevis vadaze damokidebuli koeficienti. 

(koeficientebis dadgena xdeba dazRvevis zedamxedve-

lobis saxelmwifo saagentos mier dadgenili wesiT). 

4. damatebiTi premiis sidide, romelic unda gadauxa-

dos damzRvevma mzRvevels dazRvevis xelSekrulebis piro-

bebis SecvlisaTvis an vadaze adre SewyvetasTan dakavSire-

biT - 
( )( )

N

MNTT
T

−−
= 01

damt , sadac 0T  aris xelSekrulebiT 

gaTvaliswinebuli sawyisi premia; 1T - sadazRvevo premia Se-
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tanili cvlilebebis Semdeg; N  -  dazRvevis vada TveebSi; 

M - TveTa raodenoba xelSekrulebis moqmedebis vadis daw-

yebidan cvlilebebis Setanamde; 

5. sadazRvevo anazRaureba  tolia nRRRZ ++++ L21 , 

sadac Z  faqtiuri zaralia;  

          1R   - pretenziebis gacxadebasTan dakavSirebuli 

xarjebi; 

           2R  -  notariusis xarjebi; 

           nR   -sxva xarjebi. 

msesxeblebis pasuxismgeblobis dazRvevisas kreditis 

gadauxdelobasTan dakavSirebiT dazRvevis obieqtia mses-

xeblis pasuxismgebloba kreditis gamcemi bankis winaSe ga-

sesxebuli Rirebulebis Tavisdroulad dafarvaze daric-

xul procentebTan erTad. DdamzRvevi aris msesxebeli.  sa-

dazRvevo SemTxveva aris kreditis daubrunebloba xelSek-

rulebiT gaTvaliswinebul vadaSi. praqtikaSi miRebulia, 

rom vadis amowurvidan 3-20 dRis ganmavlobaSi gadauxdelo-

ba CaiTvalos sadazRvevo SemTxvevad.  

 

ganvixiloT magaliTebi. 

Aamocana 1. satransporto saSualeba dazRveulia erTi 

wliT. sabazo satarifo ganakveTi 1900 (lari). avtomobili 

moZraobs q. baTumis gzebze ( 2,11 =K ),  mZRolis asakia 25 we-

li, staJi - 5 weli. xelSekrulebiT gaTvaliswinebulia, rom 

avtomanqanis marTvis ufleba aqvs kidev or pirs. avtomanqa-

nis simZlarea 90 cx.Z. Ggamoyenebis periodi mTeli weli. gan-

sazRvreT dazRvevis tarifi samoqalaqo pasuxismgeblobis 

savaldebulo dazRvevis SemTxvevisaTvis. 

amoxsna:  2,11 =K ,  12 =K , 1,13 =K  , 24 =K , 15 =K , 

16 =K .  

sadazRvevo premia   

50161121,112,11900654321sabazo =⋅⋅⋅⋅⋅⋅== KKKKKKTT  

amocana 2. notariusis profesiuli pasuxismgeblobis 

dazRvevis xelSekrulebaSi sadazRvevo Tanxaa 50 000 lari da 

gaTvaliswinebulia franSiza 5000 lari.   samsaxureobrivi 



 130 

movaleobis Sesrulebisas klients mieyena 40 000 lari zara-

li.  pretenziis xarjebma Seadgina 2000 lari. mzRvevelis 

TanxmobiT notariusis xarjebi - 500 lari. gansazRvreT sa-

dazRvevo anazRaureba, romelic gadaexdeba klients nota-

riusis mier. 

amoxsna: sadazRvevo SemTxvevis Sedegad miRebuli za-

ralis sidide tolia: 

42500500200040000 =++=Z  f.e. 

sadazRvevo anazRaureba 42500=Z  f.e. 

 

amocana 3. notariusis profesiuli pasuxismgeblobis 

dazRvevis xelSekrulebaSi sadazRvevo Tanxa tolia 30 000 

laria da gaTvaliswinebulia franSiza 2000 lari.   samsaxu-

reobrivi movaleobis Sesrulebisas klients mieyena 25 000 

lari zarali.  pretenziis xarjebma Seadgina 1000 lari. 

MmzRvevelis Tanxmobis gareSe notariusis xarjebi - 300 lari. 

gansazRvreT sadazRvevo anazRaureba, romelic gadaexdeba 

klients notariusis mier. 

amoxsna: sadazRvevo SemTxvevis Sedegad miRebuli za-

ralis sidide tolia: 

26000100025000 =+=Z  f.e. 

sadazRvevo anazRaureba 25700030026000 =−  f.e. 

amocana 4. xelSekruleba gaformebulia auditorebis 

profesiul pasuxismgeblobaze. saSualo sadazRvevo Tanxa - 

32000 lari. saSualo sadazRvevo anazRaureba - 26 000 lari.  

sadazRvevo SemTxvevis dadgomis albaToba 03,0=p , xelSek-

rulebaTa raodenoba - 250.  sadazRvevo Senatanebis saerTo 

Tanxaze anazRaurebis Tanxis ar gadaWarbebis saimedoobis 

albaToba  0,2=γ , tarifSi datvirTvis wili - 30%. gansaz-

RvreT neto-ganakveTis ZiriTadi nawili, neto-ganakveTi da 

bruto-ganakveTi. 

amoxsna: neto-ganakveTis ZiriTadi nawili 

( )%44,210003,0
32000

26000 =⋅⋅=
Zir

T   (100 f.e). 



 131 

neto-ganakveTis risk-danamati  

%108,2
03,0250

03,01
0,244,22,1 ≈

⋅
−⋅⋅⋅=r.dT ; 

 neto-ganakveTi %548,4108,244,2 =+=T ; 

bruto-ganakveTi  %9,6100
35100

548,4 =⋅
−

=brutoT    

amocana 5.  sakredito xelSekrulebiT sesxad gacemu-

lia 250 000 lari. 15% wliuri ganakveTiT  8 Tvis vadiT. sa-

dazRvevo tarifi - 2,4% dazRvevis Tanxisa. mzRvevelis pasu-

xismgebloba gansazRvrulia 90%-iT. msesxebelma ar dafara 

sesxi Tavisdroulad. gansazRvreT sadazRvevo gadasaxde-

lis sidide, zaralisa da sadazRvevo anazRaurebis sidide.  

amoxsna: sadazRvevo gadasaxdelis sidide iqneba  

5940024,09,0
12

8
15,0250000250000 =⋅⋅⎟

⎠

⎞
⎜
⎝

⎛ ⋅⋅+  lari.  

damzRvevis (bankis) zarali 

000275
12

8
15,0250000250000  =⋅⋅+=Z lari 

sadazRvevo anazRaureba  - 5002479,0000275   =⋅  lari. 

 

                

 

 

9.3 piradi dazRveva 
 

9.3.1 aqtuaruli angariSebi sicocxlis dazRvevaSi 

 

piradi dazRveva aris mzRvevelisa da damzRvevis urTi-

erToba sadazRvevo momsaxurebis gasawevad, rodesac qoneb-

rivi interesebis dacva dakavSirebulia damzRvevis an daz-

Rveulis sicocxlesTan, janmrTelobasTan, Sromisunariano-

basa da sapensio uzrunvelyofasTan. 

sicocxlis dazRvevis saxeebia: 
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sicocxlis dazRvevaSi sadazRvevo SemTxvevis dadgo-

mis albaToba ganisazRvreba mosaxleobis sikvdilianobis 

cxriliT. mosaxleobis sicocxlis xangrZlivoba ganisaz-

Rvreba mravali faqtorebiT. igi eqvemdebareba did ricxvTa 

kanons da damokidebulia adamianTa asakze. mosaxleobis sik-

vdilianobaze dakvirvebiT gaiangariSeba sxvadasxva asakis 

# 

sicocxlis 
dazRvevis saxe-
ebi 

 riski gadaxdis piro-
bebi 

subieqtebi 

1 sicocxlis daz-

Rveva 

sikvdili, ube-

duri SemTxveva 

sadazRvevo 

Tanxa 

sargeblis mim-

Rebi, dazRveu-

li 

2 sikvdilis Sem-

Txvevis dazRve-

va 

sikvdili, Uube-

duri SemTxveva 

sadazRvevo 

Tanxa 

sargeblis mim-

Rebi, dazRveu-

li 

3 sicocxlis Se-

reuli dazRveva 

sicocxle Sesa-

bamis asakamde, 

sikvdili, 

ubeduri Sem-

Txveva. 

sadazRvevo 

Tanxa 

dazRvevis Sem-

Txvevis gaTva-

liswinebiT 

sargeblis mim-

Rebi, dazRveu-

li 

4 bavSvebis daz-

Rveva 

sicocxle, Sesa-

bamis asakamde  

sikvdili, 

ubeduri Sem-

Txveva 

sadazRvevo anu 

gamosasyidi 

Tanxa (damzRve-

vis sikvdilis 

SemTxvevaSi) 

dazRveuli, 

damzRvevi 

5 qorwinebis daz-

Rveva 

sicocxle Sesa-

bamis asakamde  

sikvdili, 

ubeduri Sem-

Txveva 

sadazRvevo 

Tanxa, gadaxdi-

li Senatanebi, 

gamosasyidi 

Tanxa damzRve-

vis sikvdilis 

SemTxvevaSi 

sargeblis mim-

Rebi, dazRveu-

li 

6 marCenalis da-

kargvis dazRve-

va 

sicocxle Sesa-

bamis asakamde 

sikvdili, 

ubeduri Sem-

Txveva 

sadazRvevo 

Tanxa, renta,  

sargeblis mim-

Rebi, dazRveu-

li 

7 dazRvevis kom-

binirebuli sa-

xeebi (msesxeb-

lis, kreditis, 

ipoTekis da a.S.) 

  

 



 133 

adamianTa garkveul asakamde sicocxlis an sikvdilis alba-

Toba da gaiangariSeba sadazRvevo tarifebi. 

 sikvdilianobis cxrili aris maTematikuri modeli, 

romelic aRwers individisaTvis  gansazRvruli droSi si-

cocxlis an sikvdilis albaTobas. cxrilis agebis princi-

pebi SemuSavebuli iqna 18-19 saukuneebSi, xolo  gaangari-

Sebis algoriTmebi srulyofili iqna mxolod gasuli sau-

kunis Sua periodSi. pirveli demografiuli kvleva Caata-

ra ingliselma jon grauntma me-17 sakuneSi da man pirvel-

ma aago maTematikuri modeli (demografiuli cxrili).   

cxrili #1 

sicocxlis dazRveva xasiaTdeba mravali Taviseburebe-

biT, romlebic gavlenas axdenen sadazRvevo operaciebis 

warmoebaze. faqtorebi, romlebic gavlenas axdenen dazRve-

vis tarifebis gaangariSebaze aris Semdegi: 

1. dazRvevis am saxis xelSekrulebis obieqtia moqala-

qeTa sicocxle, janmrTeloba da Sromisunarianoba.  

2. sicocxlis dazRvevis xelSekrulebebi Cveulebriv 

formdeba xangrZlivi vadiT.  sadazRvevo Senatanebisa da sa-

dazRvevo gadaxdebis periodebs Soris SeiZleba iyos ramo-

denime weli. wlebis ganmavlobaSi sadazRvevo Senatanebis 

Rirebuleba inflaciis, saSualebaTa investirebis Sedegad 

icvleba. am cvlilebebis gaTvaliswineba xdeba  finanasuri 

maTematikis meTodebis gamoyenebiT (diskontireba).  

sicocxlis dazRvevaSi ganusazRvreloba dakavSirebu-

lia sicocxlis  xangrZlivobis SemTxveviT xasiaTTan. amitom 

mzRvevelisaTvis ZiriTad wyaros aqtuaruli gaangariSebis 

sawarmoeblad sikvdilianobis cxrili warmoadgens. 

sadazRvevo gadasaxdelebis sidide SemTxveviTi sidi-

dea da amitom ar SeiZleba winaswar gadaxdebis zusti  Tanxis  

dasaxeleba. mzRveveli gadaxdebis ganxorcielebis momenti-

saTvis unda flobdes fonds, romelic savaraudod saWiro 

iqneba gadaxdebis uzrunvelsayofad. amisaTvis sicocxlis 

dazRvevaSi  riskian dazRvevasTan SedarebiT meti  SesaZleb-

loba aqvs mzRvevels  moaxdinos DdroebiT Tavisufali saSua-

lebebis investireba da amiT gazardos  fulis momavali Ri-

rebuleba.  mzRvevelis mier miRebuli sadazRvevo Senatanebi 

icvleba inflaciis, Semosavlianobis ganakveTisa da sagada-
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saxado ganakveTebis moqmedebis Sedegad, magram premia gada-

ixdeba xelSekrulebis dadebis momentSi, anu fulis Tana-

medrove RirebulebiT da gadaxda warmoebs gansazRvruli 

drois Semdeg. amitom sadazRvevo tarifebis gaangariSebisas 

aucilebelia aqtuarma moaxdinos momavalSi gadasaxdeli 

Tanxis diskontireba da mis safuZvelze gamoTvalos tarifi.  

ganvixiloT pirad dazRvevaSi aqtuaruli angariSebSi 

gamoyenebuli formulebi: 

1. komutaciuri ricxvebi: 
x

xx VID = , sadac x -aris asa-

ki, V - diskontirebis mamravli, xI  — im pirTa ricxvi, rom-

lebmac miaRwies x - asaks; 

wxxx DDDN +++= + L1 , sadac w  aris zRvruli asaki 

sikvdilianobis cxrilis mixedviT; 

1+= x
xx VdC , xd  gardacvlilTa  raodenoba x  asakidan  

1+x asakze gadasvlisas; 

wxxx CCCM +++= + L1 ; 

wxxx MMMR +++= + L1 ; 

2. D diskontirebuli mamravli 

( )n
n

i
V

+
=

1

1
 ,    sadac 

i saprocento ganakveTia; 
3.  winamdebare wlis ganmavlobaSi gardacvlilis alba-

Toba 

x

x
x I

d
q = ; 

4.  sawyisi Senatanis Tanxa 
( )n

t

i

K
K

+
=

1
, sadac tK   sadaz-

Rvevo fondis  moculoba  t  wlis bolos sadazRvevo anazRa-

urebis  gadaxdisaTvis; 

5.  x    asakis adamianis  1+x  asakamde sicocxlis alba-

Toba 

x

x
x I

I
P 1+= ; 

6. erTdrouli neto-ganakveTi sadazRvevo Tanxis 100 

erTeulze  x  wlamde sicocxlis SemTxvevisaTvis: 
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n

x

nx
xn V

I

I
E +=  

x

nx
xn D

D
E +=  

nx
nxnx VID +

++ =  

sadac n  - dazRvevis welTa raodenoba, x  - asaki; xI - x  asa-

kamde miRweul adamianTa ricxvi; nxI +  - nx + asakamde miRwe-

ul adamianTa ricxvi;  xD , nxD +  — komutaciuri ricxvebi. 

7. erTdrouli neto-ganakveTi sadazRvevo Tanxis 100 

erTeulze x  asakis adamianisaTvis sikvdilis SemTxvevaSi n   
wlis ganmavlobaSi 

x

nxx
xn d

MM
A +−

=  

nxxxx CCCM ++ +++= L1  

( ) 1001
1

2
1 ⋅+++= −

−++
n

nxxxxn VdVdVdA L  

1+= x
xx VDC  

n

x

nx
xn V

I

D
A ⋅= ++

−
1

1  

8. erTdrouli neto-ganakveTi sicocxlis bolomde 

dazRvevisas sikvdilis SemTxvevaSi 

x

x
xn D

M
A =  

saangariSo maCveneblebis da sikvdilianobis cxrilis 

monacemebiT sadazRvevo kompania maRali albaTobiT SeZ-

lebs ivaraudos, rom axlo wlebis ganmavlobaSi 1000 dazRve-

ulidan 40 wlis asakSi SeiZleba gardaicvalos 4 adamiani, 50 

wlis asakSi - 7 adamiani, 60 wlis asakSi - 10 adamiani da a.S.  

sicocxlis dazRvevis ganmasxvavebeli Tavisebureba 

aris misi grZelvadianoba. dazRvevis xelSekrulebebi for-

mdeba 5-dan 25 wlamde, magram damzRvevs SeuZlia ufro nak-

lebi vadiT gaaformos xelSekruleba. damzRvevi ixdis pre-

mias erTdoulad xelSekrulebis dadebisas an  dazRvevis 

mTeli periodis ganmavlobaSi periodulad.  neto - ganakve-
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Tis gaangariSebisas mzRveveli iTvaliswinebs sainvesticio 

Semosavals, romelsac miiRebs droebiT Tavisufali saSua-

lebebis investirebiT sxvadasxva finansur instrumentebSi. 

sainvesticio Semosavlis moculoba damokidebulia investi-

rebis droze da  Semosavlianobis normaze. mzRvevelis mier 

dadgenili Semosavlianobis norma gavlenas axdens satarifo 

ganakveTze. kerZod, rac maRalia Semosavlianobis norma, miT 

dabalia satarifo ganakveTi.  

cxrilSi warmodgenilia dabandebuli saSualebebis 

zrdis tempi Semosavlianobis sxvadasxva normis dros. 

asaki Semosavlianobis norma 

  3 %  5%  7% 
   1 1.03 1.05 1.07 
    5 1.16 1.28 1.40 
   10 1.34 1.63 1.97 
    20 1.81 2.65 3.87 

 
rogorc cxrilidan Cans, wlebis matebasTan erTad da-

bandebuli Tanxis moculoba izrdeba. am monacemebis mixed-

viT damzRvevs SeuZlia gaiangariSos mzRvevelis mier Semo-

Tavazebuli Semosavlianobis normis farglebSi gansazRvru-

li periodis ganmavlobaSi rogor gaizrdeba dRevandeli 

Tanxis momavali Rirebuleba, an gansazRvros ramdeni unda 

Seitanos dRes sadazRvevo kompaniaSi, rom xelSekrulebis 

dasrulebisas miiRos dagegmili Tanxa. es  damzRvevs aseve 

aZlevs saSualebas  airCios  saSualebaTa dabandebis    vari-

anti banksa da sadazRvevo kompanias Soris.  

sadazRvevo Senatanis gamoTvlisaTvis mzRveveli gamo-

iyenebs maTematikur aparats. simartivisaTvis Semotanilia 

specialuri maCvenebeli diskontirebis mamravli. (ganxilu-

lia II TavSi - finansuri maTematika). Ddiskontirebis mamravli 

Sesabamisi wlebisa da Semosavlianobis normis mixedviT mo-

cemulia cxrilebSi.  (cxrili #   ) 

ganvixiloT sicocxlis dazRvevis magaliTebi: 

 

magaliTi 1.  damzRvevis  asakia 44 weli. sadazRvevo 

kompaniasTan aformebs xelSekrulebas 5 wlis vadiT sikvdi-
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lis SemTxvevisTvis. gansazRvreT erTdrouli neto-ganakve-

Ti. 

amoxsna: sikvdilianobis cxrilidan  vpoulobT komu-

taciur ricxvebs 357=xM , 3391 =+xM , 2016=xD  

sikvdilis SemTxvevaSi dazRvevisaTvis erTdrouli ne-

to-ganakveTs vangariSobT formuliT: 

9,0100009,0100
2016

339357
100 =⋅=⋅−=⋅

−
= +

x

nxx
xn d

MM
A  

fulis 

erTeuli. 

e.i neto-ganakveTia 0,9 yoveli sadazRvevo Tanxis 100 erTe-

ulze.  

magaliTi 2. damzRvevi aformebs sicocxlis dazRvevis 

xelSekrulebas 10 wliT. damzRvevis asakia 50 weli. datvir-

Tvis wili tarifSi 30%. dazRvevis Tanxa 100 lari  saprocen-

to ganakveTi 40%. GgaiangariSeT bruto-ganakveTi. 

amoxsna: sikvdilianobis cxrilSi vipovoT 60 wels miR-

weulTa raodenoba 68505=xI  e.i kompanias 10 wlis Semdeg ga-

dasaxdeli eqneba 500850610050568   =⋅  lari.  

mzRvevelisaTvis sainteresoa gaiangariSos sawyisi 

fondis moculoba. amisaTvis gamoiyeneba diskontirebis ma-

maravli, anu fulis momavali Rirebulebis mixedviT dRevan-

deli Rirebulebis gansazRvra.  cxrilSi 10 wlisa da  40% 

saprocento ganakveTis mixedviT diskontirebuli mamravli 

iqneba  0346,010 =V .  

Sesabamisad,   027 2370,0346500 850 6 =⋅ lari.  

es niSnavs, rom kompaniam xelSekrulebebis gaformebis 

momentisaTvis unda Seagrovos 237 027 lari. sxvaoba er-

Tdrouli jamuri neto-premiasa da gadasaxdel Tanxas Soris   

47361360272375008506      =−  daifareba 40 %-iani investi-

rebis Sedegad.  

TiToeuli damzRvevis  neto-ganakveTi gamoiTvleba 

jamuri neto-premiis gayofiT 50 wlis adamianTa raodenoba-

ze, anu 8,2
83639

027237 = 

 lari.  
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bruto-ganakveTi gamoiTvleba  dazRvevaSi saerTod mi-

Rebuli formuliT: 

4
3,01

8,2

1
n

br =
−

=
−

=
f

T
T  lari  100 erTeul sadazRvevo 

Tanxaze. 

magaliTi 3. mzRveveli azRvevs ubedur SemTxvevas. sa-

dazRvevo SemTxvevis dadgomis albaTobaa 0,04, saSualo sa-

dazRvevo Tanxaa 90 000 lari, saSualo sadazRvevo anazRau-

reba - 35000 lari. xelSekrulebaTa raodenoba 5000. tarifSi 

datvirTvis wili - 24%, saSualo kvadratuli gadaxra - 8000 

lari. gansazRvreT satarifo ganakveTi 0,95% usafrTxoebis 

garantiis SemTxvevaSi.  

amoxsna:  neto-ganakveTis ZiriTadi nawili 

%22,010004,0
000 90

000 5
100

saS1,

saS2,
Zir =⋅⋅=⋅⋅= P

S

S
T  

risk-danamati  - 

2

2 2
2, .

80001 ( ) 1 0,04
( ) 0, 22 1,645 0,02

( ) 50000 0,04 35000

p x
T a

np S

σμ − −⋅ ⋅ + = ⋅ ⋅ + =
⋅Zir

saS

   

neto-ganakveTi    - %24,002,022,0.r.dZirn =+=+= TTT       

 bruto-ganakveTi - %32,0==
0,24-1

0,24
g

T . 

 
magaliTi 4.  damzRvevis asakia 55 weli. igi aformebs 

xelSekrulebas  sicocxlis dazRvevaze sikvdilis SemTxve-

vaSi. xelSekrulebis vadaa 10 weli. gansazRvreT  erTdrou-

li neto-ganakveTi. 

amoxsna. komutaciuri ricxvebi: 67355 == DDx , 

3136510 ==+ DDx .  

neto-ganakveTi gamoiTvleba formuliT: 

3210032,0
673

21310
5510 =⋅=== +

x

x

D

D
E f.e. 

 
sadazRvevo gadasaxdelebi da zogierT SemTxvevaSi sa-

dazRvevo premia warmoadgens gadaxdebis nakads, romelsac 
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finansur maTematikaSi anuiteti (sadazRvevo renta) ewode-

ba.  gadaxdebi SeiZleba ganxorcieldes wlis dasawyisSi - 

prenumerando, xolo wlis bolos -postnumerando. amis mi-

xedviT gansxvavdeba anuitetis saxeebi: 

1. postnumerado 

a) anuiteti sicocxlis ganmavlobaSi, romlis drosac 

x  asakis pirs sicocxlis bolomde yoveli wlis bolos gada-

exdeba 1 lari (pirobiTad). 

 

 

 

gadasaxdeli Tanxa gamoiTvleba formuliT: 

x

x
x

x

x

w
wxxxw

xxwxxx D

N

v

v

l

vlvlvl
vpvpvpa 1

2
212

2
+++−

− =⋅+++=++= L

L  

sadac p -aris albaToba, i -saprocento ganakveTi,  xI  - x  

asaks miRweulTa raodenoba, 1+xN     da  xD  – komutaciuri 

ricxvebi  

b) gadavadebuli anuiteti, romelic gulisxmobs x  asa-

kis adamianis dazRvevis SemTxvevaSi gadaxdebs n  wlis Sem-

deg, anu  nx + . 
1 2

1 2 1 2 1
1 2

n n w n x
n n w x x n x n w x n

n x n x n x w x x x
x x

l v l v l v Nv
a p v p v p v

l v D

+ + −
+ + − + + + + + +

+ + −
+ + += + + = ⋅ =L

L

 

g) SezRuduli, dauyoneblivi anuiteti, romelic gu-

lisxmobs x  asakis piris dazRvevisas t  wlis ganmavlobaSi 

gadaxdebs 

x

txx

x

x

x

t
txxxt

xtxxxt

D

NN

v

v

l

vlvlvl
vpvpvpa

11

2
212

2

+++

+++

−=

=⋅+++=+++= L

L

 

d) n  wliT gadavadebuli anuiteti, romelic gadaexde-

ba pirs n  asakidan t  asakamde. 

x

tnxnx
x

x

x

tn
tnx

n
nx

n
nx

nt
xtnx

n
xn

n
xnxtn

D

NN

v

v

l

vlvlvl

vpvpvpa

11
2

2
1

1

2
2

1
1

+++++
+

++
+

++
+

++

+
++

+
+

+
+

−=⋅+++=

=+++=

L

L
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2. prenumerando 
 

a) anuiteti sicocxlis ganmavlobaSi, romelic dazRve-

vis momentidan gadaexdeba pirs yoveli wlis  dasawyisSi 

x

x
x

x

x

xw
wxxx

xw
xxwxxx

D

N

v

v

l

vlvlvll

vpvpvpa

=⋅++++=

=+++=
−

++

−
−

L

L&&

2
21

2
21

 

b) anuiteti n  wliT gadavadebuli, romelis gadaexdeba 

pirs sicocxlis ganmavlobaSi 

x

nx
x

x

x

xw
w

n
nx

n
nx

xw
xxw

n
xn

n
xnxn

D

N

v

v

l

vlvlvl

vpvpvpa

+
−+

+++

−
−

+
+

=⋅+++=

=+++=

L

L&&

1
1

1
1

 

g) SezRuduli, dazRvevis momentidan gadasaxdeli anu-

iteti 

x

txx
x

x

x

t
txxxx

t
xtxxxt

D

NN

v

v

l

vlvlvll

vpvpvpa

+
−

−+++

−
−

−=⋅++++=

=++++=
1

1
2

21

1
1

2
21

L

L&&

 

d) SezRuduli, n  wliT gadavadebuyli anuiteti, rom-

lis gadaxda iwyeba n  wlidan da gadaixdeba t  wlis ganmavlo-

baSi 

x

tnxnx
x

x

x

tn
tnx

n
nx

n
nx

nt
xtnx

n
xn

n
xnxtn

D

NN

v

v

l

vlvlvl

vpvpvpa

+++
−+

−++
+

+++

−+
−++

+
+

−=⋅+++=

=+++=
1

1
1

1

1
1

1
1

L

L&&

 

 

3) renta gadaixdeba weliwadSi ramodenimejer ( )k  

a) SezRuduli renta 

( ) ( )xnxn
k

xn E
k

k
aa −⋅−+= 1

2
1

 

( ) ( )xnxn
k

xn E
k

k
aa −⋅++= 1

2

1
&&&&  

b) renta sicocxlis ganmavlobaSi 
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( ) ( )xnx
k

x E
k

k
aa −⋅−+= 1

2
1

 

( ) ( )xnx
k

x E
k

k
aa −⋅++= 1

2
1

&&&&  

 

 

 

9.3.2.  sapensio dazRveva 
 

ekonomikuri TvalsazrisiT moxucebulobaSi pensiiT 

uzrunvelyofa arasaxelmwifo sapensio fondebiT — es aris 

grZelvadiani sainvesticio procesi, romlis pirvel etapze 

xorcieldeba sapensio Senatanebi da maTi investirebiT Tan-

xis TandaTanobiT gadideba. meore etapze - dagrovebuli 

Tanxis pensiis saxiT gacema. sapensio dazRveva iyofa or na-

wilad: 

1. arafondirebuli - pensiis gadaxda xorcieldeba mim-

dinare Semosavlebidan. am SemTxvevaSi sadazRvevo  tarifi 

ar gamoiTvleba; 

2. dagrovebadi - pensiis gadaxdisaTvis iqmneba specia-

lizirebuli fondebi, romelic Tavis mxriv iyofa sadazRve-

vo gadaxdebis sam sqemad: 

• Semnaxveli - es sqema ar iTvaliswinebs fondis yoveli 

monawilis sicocxles sapensio asakamde, gaiTvaliswineba 

dagrovebis memkvidreoba, ar moqmedebs solidarobis prin-

cipi, anu erT-erTi monawilis sikvdilis SemTxvevaSi  misi  

anabari ar  gamoiyeneba pensiis gadaxdaze, dazRvevisas xel-

SekrulebaSi aRiniSneba gadaxdebis konkretuli vada; 

•  sadazRvevo - fondis monawileebi moqmedeben soli-

darobis principiT, gaiTvaliswineba dazRveulis sapensio 

asakamde sicocxle, ar aris dagrovebis memkvidreoba; 

•  Sereuli - Semnaxvel-sadazRvevo - am sqemaSi gamoiye-

neba zemoT ganxiluli  sqemebi, magaliTad: dagrovebisas ga-

moyeneba Semnaxveli sqema, xolo gadaxdebis dros dazRvevis 

sqema.  

satarifo ganakveTebis gaangariSeba sapensio dazRveva-

Si dafuZnebulia finansuri eqvivalenturobis principze. 
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praqtikuli TvalsazrisiT yvela gaangariSeba aris —anuite-

ti. nebismieri sapensio sqemis SemTxvevaSi specializirebu-

li fondis gamoyenebisas  aucilebelia ori amocanis gadaw-

yveta: 

1.  pensiis zomis gansazRvra dadgenili Senatanebis si-

didis mixedviT; 

2. dazRvevis rezervebis gaangariSeba. 

 Aaqtuarul angariSebSi gamoiyeneba Semdegi pirobiTi 

aRniSvnebi: 

R - pensiis wliuri Tanxa; 

E - erTdrouli Senatanis sidide; 

A -  pensiis gadaxdis dasawyisSi individualur angariS-

ze dagrovili Tanxa; 

x - dazRveulis asaki xelSekrulebis dadebis momentSi; 

L - pensiaze gasvlis asaki; 

w -kotraqtis dasrulebisas dazRveulis asaki; 

n - dagrovebis vada,  xLn −= ; 

t - pensiis gadaxdis vada, Lwt −= . 

 
sapensio dazRvevis dagrovebadi  sqemis SemTxvevaSi 

pensia aris finansuri anuiteti, romelic ar iTvaliswinebs 

dazRveulis sicocxlis albaTobas gansazRvrul asakamde, 

anu,  adamiani rasac abandebs, mas miiRebs dabandebul Tanxa-

ze Semosavlianobis damatebiT. pensia unda gaiTvalos ori 

meTodiT: 

1. Senatanebi gadaixdeba erTdroulad. gadaxdili Tan-

xa wlebis ganmavlobaSi ( )n   grovdeba Semosavlianobis nor-

mis proporciulad. Semdeg fondSi dagrovebuli Tanxa  Tan-

daTanobiT gadaixdeba manam, sanam ar dasruldeba bolomde 

( t  wlis ganmavlobaSi).  finansuri eqvivalenturobis princi-

pis Tanaxmad es sqema SeiZleba gamoisaxos formuliT: 

( ) ( )1
1

t
n v

E i R
i

−
⋅ + = ⋅  

sadac  v - aris diskontirebis mamravli. 

2. Semnaxveli sqemis SemTxvevaSi Tanxis dagroveba mim-

dinareobs ufro nela, vidre pirvel SemTxvevaSi. pensiis ga-
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daxdis  periodi iseTivea, rogorc dagrovebadi sqemis dros. 

maTematikurad igi gamoisaxeba formuliT: 

( ) ( )11 1
n tvi

E R
i i

−+ −
⋅ = ⋅weli

 

Aam formulidan  gamoiTvleba premiis sidide,  romelic 

unda gadaixados pirma  sapensio uzrunvelyofisaTvis: 

( )
( )
1 1

1

t

n

R v
E

i

− +
=

+
 

Tavisi arsiT sapensio dazRveva aris  gansazRvrull 

asakamde sicocxlis dazRvevis erT-erTi saxe. arsebiTi gan-

sxvavebaa is, rom pensia warmoadgens dazRvevis anuitets.  

yoveli Semdgomi gadaxda damokidebulia piris sicocxleze 

Semdgomi gadaxdis  momentisaTvis. neto-premia sapensio 

dazRvevis sqemis moqmedebisas gadaixdeba an erTdroulad, 

an periodulad. misi  gansazRvra damokidebulia mzRveveli-

sa da damzRvevis finansuri eqvivalenturobis principze. 

ganvixiloT orive SemTxvevis Taviseburebebi: 

1. neto-premia gadaixdeba erTdroulad. neto-tarifi 

tolia anuitetisa, romelic Seesabameba pensiis gadaxdis  pi-

robebs, xolo neto-premia neto-tarifis namravlia pensiis 

sidideze.  pensiis gadaxdis pirobebi formuliT ase gamoisa-

xeba: 

1.  pensia gadaixdeba x  asakidan  sicocxlis bolomde, 

wlis dasawyisSi:  

x

x
xx D

N
RaRE +⋅= &&  

2.  pensia gadaixdeba nx +  asakidan sicocxlis bolom-

de, wlis dasawyisSi: 

x

nx
xnx D

N
RaRE 1++== &&  

anuitetis formulebiT SeiZleba ganisazRvros pensiis 

zoma da neto-premiis zoma nebismieri sapensio uzrunvelyo-

fisaTvis.  
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2. neto-premia Seitaneba periodulad. sakuTari moxu-

cebulobis sakmarisi sapensio uzrunvelyofisaTvis sapen-

sio fondSi unda Seitano didi Tanxa, an sapensio dazRvevas 

unda mimarTo sapensio asakamde didi xniT adre, rac xSir 

SemTxvevaSi ekonomikuri Tu politikuri riskebis gamo sa-

dazRvevo kompaniebs da damzRvevebsac didi riskebis winaSe 

ayenebs. saSualebaTa dabandebis mosaxerxebeli variantia sa-

pensio fondSi Tanxis Setana periodulad: TveSi erTxel, we-

liwadSi erTxel.  

magaliTad: x  asakidan tx +  asakamde gadaixdeba neto-

premia, xolo pensiis gadaxda daiwyeba nx +  asakidan sicoc-

xlis biolomde. rogorc Senatanebi, aseve pensia gadaixdeba 

yoveli wlis bolos, ei. anuiteti - postnumerando, xolo Tu 

gadaixdeba yoveli wlis dasawyisSi, maSin anuiteti -  prenu-

merando. 

amrigad, sxvadasxva saxis anuitetebis gamoyenebiT Se-

iZleba avagoT sxvadasxva sapensio sqemebi. 

 

 

 

9.3.3 aqtuaruli angariSebis Taviseburebebi samedicino  

                                              dazRvevaSi 

 

nebayofilobiTi samedicino dazRvevis aqtuaruli an-

gariSebi gansxvavdeba dazRvevis riskiani saxeebisagan imiT, 

rom am angariSebis Sedegad miiReba ara satarifo ganakveTi, 

aramed sadazRvevo polisis Rirebuleba. 

es dakavSirebulia  rig TaviseburebebTan: 

•  sadazRvevo gadaxdebi gadaexdeba ara dazRveuls, 

aramed samedicino dawesebulebas, romelmac dazRveuls ga-

uwia samedicino momsaxureba; 

• dazRvevis am saxeSi ar aris cneba -dazRvevis Tanxa, 

romelic sadazRvevo tarifTan erTad warmoadgens sadaz-

Rvevo momsaxurebis Rirebulebis gansazRvris safuZvels. 

samedicino dazRvevaSi sadazRvevo Tanxis cnebis sa-

nacvlod gamoiyeneba - sadazRvevo dafarva.  
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sadazRvevo polisis Rirebulebis gamosaTvlelad sa-

medicini dazRvevisas gamoiyeneba dazRvevis riskiani saxee-

bis aqtuaruli angariSebis meTodika. 

sainformacio baza aris samedicino statistikis maCve-

neblebi. kerZod,  gansazRvruli saxis daavadebaze 1000 daa-

vadebulTa monacemebi. sadazRvevo polisis Rirebulebis ga-

angariSebis meTodika moicavs Semdeg etapebs: 

1. yoveli saxis samedicino momsaxurebaze sadazRveveo 

SemTxvevis albaTobis maCveneblebis gansazRvra; 

2. neto-ganakveTis ZiriTadi nawilis gansazRvra, rom-

lisTvisac gamoiyeneba Semdegi formulebi: 

 ( )( ) ( )[ ] SpppT n ⋅−−−−= 1111 21Zir K  

sadac p aris sadazRvevo SemTxvevis dadgomis albaToba S - 

sabazo dazRvevis Tanxa. 
3. risk-danamatis gansazRvra, gamoiTvleba riskian sa-

xeebze gamoyenebuli formuliT; 

4. neto-ganakveTi riskZirn TTT +=  

5. sadazRvevo dafarvis maqsimaluri Tanxis gansazRvra 

nCS =maqs  

sadac n  aris erTi dazRveulis mier samedicino momsaxureo-

baze mimarTvis maqsimaluri raodenoba dazRvevis  vadaSi; 

C - erTi momsaxureobis fasi; 
6. riskebis Tanafardobis koeficientis gamoTvla. am 

koeficients azri aqvs, maSin rodesac samedicino momsaxu-

rebaze mimarTvis saSualo ricxvi naklebia maqsimalurze. am 

koeficientis gamoyeneba saSualebas iZleva Semcirdes daz-

Rvevis tarifi. 

maqs

fsaS.sad.da

S

S
k =  

sadac CnS saSfsaS.sad.da =  saSualo sadazRvevo dafarvaa, 
saS

n  

aris erTi dazRveulis mier samedicino momsaxurebaze mi-

marTvis saSualo raodenoba dazRvevis periodSi, C -  erTi 

momsaxurebis fasi
. 

7. sadazRvevo polisis neto-Rirebulebis gansazRvra: 
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fsaS.sad.damaqsn SSTT ⋅⋅= , sadac  
n

T  aris neto-ganakveTi. 

8. polisis bruto-ganakveTi gamoiTvleba formuliT: 

f

T
B

−
=

1
, f  datvirTvis wili bruto-ganakveTSi 

 

 

 

sakontrolo kiTxvebi 

 

1. ra aris qonebis dazRvevis ganmsazRvreli elemente-

bi? 

2. rogor gamoiTvleba zaralis sidide qonebis dazRve-

visas? 

3. ra aris dazRvevis obieqti pasuxismgeblobis dazRve-

visas? 

4. CamoTvaleT pasuxismgeblobis dazRvevis saxeebi; 

5. vin iTvleba sabaJo gadamzidvelad? 

6. ris safuZvelze ganisazRvreba dazRvevis premia av-

totransportis mflobelTa pasuxismgeblobis dazRvevisas 

msubuq avtomobilze? 

7. ris safuZvelze ganisazRvreba dazRvevis premia av-

totransportis mflobelTa pasuxismgeblobis dazRvevisas 

avtobusebze? 

8. ra interesebis dacvasTan aris dakavSirebuli piradi 

dazRveva? 

9. ras aRwers sikvdilianobis cxrili? 

10. ras ewodeba anuiteti postnumerando? 

11. ras ewodeba anuiteti prenumerando? 

12. ra saxis sapensio sqemebi arsebobs? 

13. ra TaviseburebebiT xasiaTdeba samecidino dazRve-

va? 
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10.   sadazRvevo rezervebi 
 

sadazRvevo organizaciebi xelSekrulebebiT aRebuli 

valdebulebebis  Sesasruleblad qmnian sadazRvevo rezer-

vebs. sadazRvevo rezervebi formirdeba sadazRvevo Senata-

nebiT dazRvevis zedamxedvelobis departamentis mier dad-

genili pirobebiT. rezervebi iyofa:   

1. sicocxlis dazRvevis rezervi; 

2. teqnikuri rezervi; 

3. gamafrTxilebeli RonisZiebebis rezervi. 

dazRvevis rezervebi formirdeba dazRvevis yoveli sa-

xis mixedviT da im valutaSi,  romelSic dadebulia xelSek-

ruleba. dazRvevis rezervebis moculoba gamoiTvleba saan-

gariSo periodisaTvis kompaniis finansuri Sedegebis gansaz-

Rvrisas. teqnikuri rezervebis SemadgenlobaSi Sedis: 

1. gamoumuSavebeli premiis rezervi; 

2. zaralis rezervi; 

3. gacxadebuli, magram dauregulirebeli zaralis re-

zervi; 

4. miyenebuli, magram gaucxadebeli zaralis rezervi; 

5. gamafrTxilebeli RonisZiebebis rezervi; 

6. katastrofuli riskebis rezervi da sxva. 

dazRvevis rezervebis gaangariSebis safuZvelia saanga-

riSo periodSi Semosuli bruto-premia, brokerebis sakomi-

sio gadasaxdelebisa da gamafrTxilebeli RonisZiebebis re-

zervebis gamoklebiT.  

Cveulebrivi sawarmoo cikli moicavs produqciis war-

moebis xarjebs, Semdeg produqcia iyideba da xarjebi ifare-

ba, formirdeba mogeba, rodesac Semosavlebi gadaWarbebs 

xarjebs. dazRvevaSi sadazRvevo produqti jer iyideba, xo-

lo Semdeg xelSekrulebis vadis ganmavlobaSi gadaixdeba sa-

dazRvevo Senatanebi da gaiweva saqmis warmoebis xarjebi. sa-

dazRvevo produqtis gayidvidan miRebuli Semosavlebi ar 

SeiZleba CaiTvalos kompaniis mogebad, radgan es saSulebebi 

unda  Cairicxos rezervebSi, momavali gadaxdebisa da sxva 

xarjebis uzrunvelyofad. aqedan gamomdinare,  dazRvevis 

ekonomikaSi ZiriTad ganmsazRvrel rols asrulebs dazRve-

vis rezervebi. dazRvevis yvela xelSekruleba rom formde-
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bodes erTdroulad wlis dasawyisSi da mTavrdebodes wlis 

bolos, mogebis gamoTvla martivi iqneboda. magram situacia 

sxvagvaradaa, roca xelSekrulebebi formdeba uwyvetad 

wlis ganmavlobaSi da maTi moqmedebis vada yovelTvis er-

Tnairi ar aris. erTmaneTisagan unda ganvasxvavoT kalenda-

ruli weli, romelic iwyeba 1 ianvars da sadazRvevo weli, 

romelic iwyeba yoveli xelSekrulebis dadebis momentidan. 

sadazRvevo kompaniis saqmianobis Sedegebi fasdeba kalenda-

ruli wlis bolos da saWiroebis SemTxvevaSi yovelkvarta-

lurad. dazRvevis premiis im nawilis SefasebisaTvis, rome-

lic ganixileba, rogorc mocemuli periodis Semosavali, yo-

vel xelSekrulebaze SemoRebulia cneba - gamoumuSavebuli 

premia. dazRvevis zedamxedvelobis saerTaSoriso asociaci-

is terminologiiT gamoumuSavebuli premia aris premiis is 

nawili, romelic uzrunvelyofs sadazRvevo dacvas.  

dazRvevis rezervebis gasaangariSeblad gamoiyeneba 

Semdegi formulebi: 

16. gamoumuSavebeli premia 

 

i

ii
i n

mn
T

−
=Π sabazo, , sadac, iT

 -

 i -ur xelSekrulebaze sa-

bazo dazRvevis premia; in  - i -uri xelSekrulebis moqmedebis 

vada; im - dReTa ricxvi  i -uri xelSekrulebis gaformebis 

dRidan saangariSo TariRamde; 

2. sicocxlis dazRvevis saxeebis mixedviT rezervebi 

gamoiTvleba:  

sad.gadnetosawyisi 100

125,0100

100

25,0100
B

i
T

i
PP −−+−= , sadac P  – 

saangariSo TariRisaTvis dazRvevis konkretuli saxis re-

zervis moculoba; sawyisiP  saangariSo periodis dasawyisSi 

dazRvevis konkretuli saxis rezervis moculoba; netoT  — 

dazRvevis konkretul saxeze saangariSo periodSi miRebuli  

neto-premia;  sad.gadB - dazRvevis konkretul saxeze saanga-

riSo periodSi sadazRvevo uzrunvelyofisaTvis gadaxdili 

Tanxa, i - satarifo ganakveTis wliuri normaa. 
3. gamoumuSavebeli premiis rezervi 
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∑Π= iPgamoumuS , sadac  iΠ    aris  i - ur xelSekruleba-

ze gamoumuSavebeli premia; i - xelSekrulebaTa raodenoba . 
 4. sabazo dazRvevis premia 

., isZgamfrT.Ronbrutosabazo ii PKTT −−= , sadac brutoT  aris i -

ur xelSekrulebaze saangariSo periodSi Semosuli bruto-

premia; K  – xelSekrulebis gaformebisaTvis brokerze ga-

daxdili sakomisio; .isZgamfrT.RoniP — i -ur xelSekrulebaze ga-

mafrTxilebeli RonisZiebebis rezervis moculoba; 

5. gamafrTxilebeli RonisZiebebis rezervi 

100

1
. ⋅= brutoisZgamfrT.Ron TPi  

sadac I -aris bruto-ganakveTSi gaTvaliswinebuli procen-

ti gamafrTxilebeli RonisZiebebisaTvis. 
6. miRebuli, magram gaucxadebeli zaralis rezervi 

gaucgaucx ZP ⋅− 03,1.  

sadac 
gauc

Z  aris miRebuli, magram gaucxadebeli zaralis 

sidide, 03,1  uCvenebs, rom zaralis daregulirebis xarjebi 

dgindeba miRebuli, magram gaucxadebeli zaralis sididis 
3%. 

7. gacxadebuli, magram dauregulirebeli zaralis 

rezervi 

gadaxdilipretdaureggacxgaux ZHZZP −++= 03,0  

sadac gacxZ — saangariSo periodSi gacxadebuli zaralis si-

dide, romelic daregistrirebulia saaRricxvo JurnalSi; 

dauregZ  - saangariSo periodis wina periodis dauregulire-

beli zaralis Tanxa; 3,0 - zaralis daregulirebis  xarjebis 

koeficienti; pretH - saangariSo periodis dauregulirebe-

li pretenziebis Tanxa;  gadaxdiliZ - saangariSo periodSi ga-

daxdili zaralis Tanxa. 

 

ganvixiloT magaliTebi: 
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amocana 1. sicocxlis dazRvevaze xelSekrulebis ga-

formebis tarifia 2008 wlis 30 seqtemberi. saangariSo peri-

odSi daricxuli dazRvevis neto-premia 500 000, Semosavlia-

nobis norma - 15 %, saangariSo periodSi dazRvevis am saxeze 

gadaxdili sadazRvevo anazRaureba - 400 000 lari. saangari-

So periodis dasawyisSi rezervis moculoba - 350 000 lari. 

GgamoiangariSeT sicocxlis dazRvevis rezervi. 

amoxsna. sad.gadnetosawyisi 100

125,0100

100

25,0100
B

i
T

i
PP −+⋅++⋅=  

  

=−⋅+⋅+⋅+⋅= 000 400
100

15,0125,0100
000 500

100

15,025,0100
000 350P

000 450=  lari.
 

amocana 2. sadazRvevo kompaniaSi 2008 wlis 10 Teber-

vals gaformda xelSekruleba qonebis dazRvevaze 2009 wlis 

10 ianvramde. dazRvevis bruto-premia tolia 250 000 lari. 

xelSekrulebis gaformebisaTvis agentis sakomisio 7%. ga-

mafrTxilebeli RonisZiebebis rezervSi anaricxebi 4%. gan-

sazRvreT gamoumuSavebeli premia 2008 wlis 10 seqtembri-

saTvis mocemul xelSekrulebaze. 

Aamoxsna: sabazo sadazRvevo premia tolia: 

isZgamfrT.Ronbrutosabazo ii PKTT −−=  

000 178
100

000 2004

100

2000007
200000sabazo =⋅−⋅−=iT  lari.  

gamoumuSavebeli premia  

i

ii
i n

mn
T

−
=Π

sabazo
 

426,82  5
328

318328
000178 =−⋅=Π lari.  

 

gamoumuSavebeli premiis rezervis gamosaTvlelad, 

rodesac ar aris saSualeba daculi iqnas gaangariSebisas 

xelSekrulebis moqmedebis zusti dro  (ucxoeTSi mimavali 

mgzavrTa dazRveva, tvirTebis, sawyobebSi moTavsebuli sa-

qonlis, satransporto saSualebaTa mflobelebis savalde-
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bulo samoqalaqo pasuxismgeblobis dazRveva) gamoiyeneba  

meTodebi `1/24‘‘ da `1/8‘‘.  
`1/24‘‘ meTodiT gamoumuSavebeli premiis rezervis ga-

angariSebisas xelSekrulebebs, romlebic miekuTvneba erT 

saaRricxvo jgufs, ajgufeben qvejgufebad. qvejgufebSi Se-

dis erTnairi moqmedebis vadis da moqmedebis dawyebis erTi 

TariRis mqone xelSekrulebebi. am meTodiT gaangariSebisas 

gamoiyeneba Semdegi pirobebi: 

• xelSekrulebis moqmedebis dasawyisad miiReba Tvis 

Sua periodi; 

• xelSekrulebis moqmedebis vada, romelic ar aris 

mTeli TveTa ricxvis toli, igi tolia axlos mdgomi TveTa 

didi ricxvisa. 

yovel qvejgufSi gamoumuSavebeli premia gaiangariSe-

ba formuliT: 

ikoeficient bisgaangariSe premiis ebeligamoumuSavsabazogamoumuS ⋅= iTP

 

gamoumuSavebeli premiis koeficienti gamoiTvleba formu-

liT: 
24

12 −m
, sadac m  aris saaRricxvo periodis im Tvis aR-

mniSvneli ricxvi, romelSic gaformebuli iqna xelSekrule-

ba.  

aseTive formuliT gamoiangariseba 1/8  meTodiT gamo-

umuSavebeli premiis sidide, im gansxvavebiT, rom am meTodis 

SemTxvevaSi aris daSveba, rom xelSekrulebebi, romlebic 

daideba erT kvartalSi, erTi wlis vadiT, moqmedebis Tari-

Rad miiCneva kvartalis Sua periodi (magaliTad, I kvartali-

saTvis 15 maisi), xolo xelSekrulebis saangariSo vada toli 

iqneba  axlo kvartlis mTeli ricxvis toli. ase, magaliTad, 

Tu xelSekruleba gaformda 3 marts da mTavrdeba 10 aprils. 

xelSekrulebis moqmedebis dawyebis vada iqneba 15 Teberva-

li (I kvartlis Sua periodi), xolo xelSekrulebis moqmede-

bis saangariSo vada aris erTi kvartali da Sesabamisad 15 ma-

isi.  

gamoumuSavebeli premiis koeficienti ki  gamoiTvleba 

formuliT: 
8

12 −m
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amocana 3. xelSekrulebaTa qvejgufebSi, romlebic da-

debulia 1 wliT gasul wels sabazo sadazRvevo premia to-

lia: ianvarSi - 80 000, ivnisSi - 110 000; dekemberSi - 70 000. 

gansazRvreT gamoumuSavebeli premiis rezervi `1/24‘‘ meTo-

diT mimdinare wlis 1 ianvrisaTvis. 

Aamoxsna: 
24

12 −⋅= m
TP isabazogamoumuS  

833,33 120
24

124
000 70

24

112
000 110

24

12
000 80gamoumuS

=

=−⋅+−⋅+−⋅=P
 

amocana 4. xelSekrulebebze, romlebic dadebulia er-

Ti wlis vadiT da gaerTianebulia erT jgufSi, gasuli wlis 

kvartaluri sabazo bruto-premiis Semosavlebma Seadgina: I 

kvartalSi - 350 000, II kvartalSi - 450 000, III kvartalSi - 

400 000 da IV kvartalSi -  360 000.  gansazRvreT gamoumuSave-

beli premiis rezervi mimdinare wlis 1 ianvrisaTvis 1/8 me-

TodiT. Aamoxsna: 
8

12 −⋅= m
TP isabazogamoumuS  

500 777
8

7
000 360

8

5
000 400

8

3
000 450

8

1
000 350gamoumuS

=

=⋅+⋅+⋅+⋅=P
 

gacxadebuli, magram dauregulirebeli zaralis re-

zervi aris saangariSo  periodis  bolos mzRvevelis mier Se-

usrulebeli an arasrulad Sesrulebuli valdebulebebze 

gadaxdebis  ganxorcielebisaTvis, saWiro Tanxa, romelic 

Seicavs agreTve eqspertebis, sakonsultacio momsaxurebis 

xarjebs. am saxis rezervebis gaangariSebis safuZvels warmo-

adgens saangariSo periodSi mzRvevelis mier dauregulire-

beli zaralis moculoba, romelic eqvemdebareba gadaxdas: 

• im sadazRvevo SemTxvevebze, romlis  dadgomis faqti 

dadgenilia kanonmdeblobiT da gacxadebulia mzRvevelze; 

•  xelSekrulebis vadamde Sewyveta, romelic gaTva-

liswinebulia moqmedi kanonmdeblobiT.  
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miRebulia, rom saangariSo periodSi mzRvevelis val-

debulebebi izrdeba zaralis daregulirebis xarjiT, misi 

sididis 3%-iT.  

 

amocana 5. davuSvaT, rom momxdar sadazRvevo SemTxve-

vebze saangariSo periodSi pretenziebis raodenobam Seadgi-

na 750 000 lari. Mmocemul wels sadazRvevo gadaxdebis mocu-

loba aris 600 000 lari. gansazRvreT gacxadebuli, magram 

dauregulirebeli zaralis sidide.  

amoxsna: 

(gacxadebuli pretenziebis raod. — gadaxdili valde-

bulebebi) 03,1⋅ = 

( ) 500 15403,100 600000 750 =⋅− lari.  

sadazRvevo praqtikaSi adgili aqvs sadazRvevo Sem-

Txvevis dadgomisas miyenebuli zaralis gaucxadeblobas 

mzRvevelze. aseT SemTxvevebze valdebulebebis Sesasru-

leblad mzRveveli valdebulia Seqmnas  miRebuli, magram ga-

ucxadebeli zaralis rezervi.   

gaucxadebeli zaralis rezervis gaangariSebisaTvis 

mniSvnelovani maCveneblebia: 

1. saangariSo periodSi gadaxdili sadazRvevo anazRau-

reba; 

2.  gacxadebuli, magram daureguluirebeli zaralis 

sidide; 

3. bruto-premiis nawili, romelic miekuTvneba saanga-

riSo periodSi moqmed xelSekrulebebs (gamomuSavebuli sa-

dazRvevo premia); 

4. sxva maCveneblebi. 

praqtikaSi miRebulia, rom rezervis sidide toli iyos 

saangariSo periodis sabazo sadazRvevo premiis 10%, roca 

saangariSo periodad miRebulia weli; xolo roca saangari-

So periodad miRebulia kvartali, maSin rezervis sidide ai-

Reba yovel kvartalSi sabazo sadazRvevo premiis  10% oTxi 

saangariSo periodisaTvis.  

 

amocana 6. sabazo sadazRvevo premia weliwadSi Sead-

gens 900 000 lars. gansazRvreT momxdari, magram gaucxadebe-

li zaralis rezervis sidide.  
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amoxsna: pirobis Tanaxmad wliuri sabazo sadazRvevo 

premiis sididea 900 000 lari, moqmedi wesis Tanaxmad am Tan-

xis 10% gamoyenebuli unda iqnas rezervis Sesaqmnelad. 

000 901,0000 900 =⋅ lari. 

 

gamafrTxilebeli RonisZiebebis rezervi daniSnulia 

im RonisZiebebis  dasafinanseblad, romlebic dazRveuli 

obieqtis sadazRvevo SemTxvevisagan dacvisaTvis tardeba. 

es rezervi formirdeba saangariSo periodSi kompaniaSi Se-

mosuli dazRvevis premiisagan, misi araumetes 15%-is far-

glebSi. rezervis moculoba izrdeba saangariSo periodis 

dasawyisSi wina wlis gamafrTxilebeli RonisZiebebis rezer-

vis sididiTa da mcirdeba saangariSo periodSi am RonisZie-

bebisaTvis gaweuli xarjebiT. 

 

amocana 7. IV kvartalSi mzRvevelma miiRo sadazRvevo 

premia qonebis dazRvevaze 120 000 lari.  gamafrTxilebeli 

RonisZiebebis rezervi Seadgens sadazRvevo premiis 2%-s. 1 

oqtombrisaTvis rezervis moculoba iyo 6000 lari, xolo IV 

kvartalSi am rezervidan gaxarjuli iqna 1500 lari. gansaz-

RvreT gamafrTxilebeli RonisZiebebis rezervis moculoba 

1 ianvrisaTvis.  

Aamoxsna: anaricxebi meoTxe kvartalSi Seadgens 120000—

is 2%, anu 400202,0000120   =⋅  

1 ianvrisaTvis rezervis moculoba iqneba 

9900500 1400 2000 6 =++  lari 

 

sakontrolo kiTxvebi 

 

1. ra saxis rezervebi arsebobs? 

2. ra saxis rezervebad iyofa teqnikuri rezervebi? 

3. romeli meTodebiT gamoiTvleba gamoumuSavebeli 

premiis rezervi? 

4. rogor gamoiTvleba gaucxadebeli zaralis rezervi? 

5. rogor gamoiTvleba gacxadebuli, magram dauregu-

lirebeli zaralis rezervi 
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11.  sadazRvevo biznesis finansuri maCveneblebi 
 

sadazRvevo kompaniis organizaciis momentSi sabaziso 

elementia sakuTari kapitali, romelic saqmianobis proces-

Si sxvadasxva wyaroebiT ivseba. es wyaroebia: mogeba, sainves-

ticio saqmianobis Sedegebi, saemisio Semosavali. sadazRve-

vo operaciebis warmoeba varaudobs sadazRvevo premiis aku-

mulirebas. sadazRvevo kompaniis finansuri potenciali ya-

libdeba ori ZiriTadi nawilisagan - sakuTari kapitalisa da 

moziduli kapitalisagan. neto-premiisagan moziduli kapi-

taliT iqmneba dazRvevis rezervebi, romelic gankuTvnilia 

sadazRvevo anazRaurebis uzrunvelsayofad. dazRvevis re-

zervebisagan gansxvavebiT dazRvevis fondebi yalibdeba 

kompaniis sakuTari saSualebebisagan.  

sadazRvevo kompania, rogorc nebismieri sxva sawarmo, 

saqmianobisagan Rebulobs Semosavals. MmzRvevelis Semosava-

li ewodeba mis angariSze Semosul Tanxas sadazRvevo saqmia-

nobis an sxva saqmianobis ganxorcielebis Sedegad, romelic 

kanoniT ar aris akrZaluli.  

sadazRvevo kompaniis Semosavlebia: 

1. Semosavlebi sadazRvevo saqmianobidan: 

a.  dazRvevis premiebi, rogorc pirdapir dazRve-

vaze, aseve gadazRvevaze; 

           b. sadazRvevo premiebi, miRebuli gadazRvevis xelSek-

rulebebidan; 

g. sadazRvevo anazRaurebaSi gadamzRvevi kompani-

is mier miRebuli wili; 

d. sakomisio, sabrokero saqmianobis ganxorcie-

lebidan miRebuli Semosavlebi,    

   rogorc pirdapir dazRvevaze, aseve Tanadaz-

Rvevasa da gadazRvevaze. 

2. dazRvevis rezervebis investirebidan miRebuli Se-

mosavlebi; 

3. sxva Semosavlebi: 

a. dazRvevasTan dakavSirebuli saqmianobidan mi-

Rebuli Semosavlebi: 

gadazRvevis xelSekrulebis depo premiaze da-

ricxvebi; 
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b. sakuTari saSualebeebis investirebidan miRebu-

li Semosavlebi 

g. ZiriTadi fondebis realizaciidan miRebuli 

mogeba; 

d. ZiriTadi saSualebebis ijariT gacemidan miRe-

buli Semosavlebi; 

e. sakonsultacio da saswavlo momsaxureobis ga-

wevidan miRebuli Semosavlebi. 

mzRvevels saqmianobis procesSi uwevs gansazRvruli 

xarjebis gaweva, dakavSirebuli dazRveulebis sadazRvevo 

dacvasTan. kompaniis xarjebis klasificireba xdeba sxvadas-

xva niSnis mixedviT: 

•  xarjebi gawevis drois mixedviT; 

•  ZiriTad saqmianobasTan dakavSirebuli xar-

jebi; 

•  miznobrivi xarjebi. 

mzRvevelis xarjebi saerTo jami Seadgens sadazRvevo 

momsaxureobis TviTRirebulebas. 

sadazRvevo kompaniis xarjebia: 

1.saqmis warmoebis xarjebi, maT Soris: 

a) xarjebi administraciul-sameurneo saqmianobisaT-

vis; 

b) dasaqmebulTa Sromis da brokerebisa da agentebis 

saqmianobis anazRaureba; 

g) reklamisa da sadazRvevo produqtis bazarze miwo-

debis xarjebi; 

d) axali sadazRvevo produqtis momzadebis xarjebi; 

e)  anaricxebi dazRvevis rezervebSi; 

v) gadazRvevis xarjebi; 

z) investiciebis xarjebi; 

T) sadazRvevo gadasaxdelebi. 

sadazRvevo kompaniis finansuri potenciali aris fi-

nansuri resursebi, romlebic emsaxureba sameurneo brunvas 

sadazRvevo operaciebis da sainvesticio saqmianobis Sesas-

ruleblad.  

dazRvevis rezervebi kompaniisaTvis aris moziduli sa-

Sualebebi, amitom maT mkacri miznobrioba axasiaTebs: isini 

gamoyenebuli unda iqnas mxolod sadazRvevo anazRaurebis 



 157 

uzrunvelsayofad. dazRvevis rezervebis da fondebis Seq-

mnis, ganTavsebis da investirebis wesi regulirdeba “saqar-

Tvelos erovnuli bankis Sesaxeb” saqarTvelos organuli ka-

noniT Seqmnili, safinanso zedamxedvelobis saagentos mier.  

mzRveveli valdebulia daicvas saagentos mier dawese-

buli ekonomikuri limitebi: 

a) sadazRvevo saqmianobis ganxorcielebis yvela etap-

ze Sevsebuli sawesdebo kapitalis minimaluri odenoba; 

b) dazRvevis rezervebis da fondebis Seqmnis wesi; 

g) dazRvevis rezervebis da fondebis ganTavsebisa da 

investirebis wesi; 

d) aqtivebsa da aRebul sadazRvevo valdebulebebs So-

ris zRvruli Tanafardoba; 

e) mozidul finansur saSualebebsa da sakuTar kapi-

tals Soris zRvruli Tanafardoba.  

mzRvevelma dazRvevis rezervebis ganTavseba unda ga-

naxorcielos diversifikaciis, dabrunebadobis, sargeblia-

nobis da likvidurobis pirobebiT. 

sadazRvevo kompaniis saqmianobis finansuri Sedegebi 

ganisazRvreba misi Semosavlebisa da gaweuli xarjebis er-

TmaneTTan SedarebiT saangariSo periodSi. dazRvevaSi moge-

ba SeiZleba ganixilebodes or aspeqtSi: 

a.  mogeba, rogorc finansuri Sedegi; 

b.  normatiuli mogeba. 

normatiuli mogeba aisaxeba dazRvevis tarifSi, dat-

virTvis komponentSi, magram dazRvevis albaTuri xasiaTi-

dan gamomdinare misi saboloo sidide ganisazRvreba mTlia-

ni Semosavlis SedarebiT xarjebTan. 

sadazRvevo kompaniis safinanso-sameurneo saqmianobis 

analizisaTvis mniSvnelovania mogeba sainvesticio saqmiano-

bidan. 

normatiul aqtebze dayrdnobiT finansuri Sedegi, ro-

gorc dabegvris baza gamoiTvleba sadazRvevo momsaxureo-

bidan miRebuli amonagebis da sxva saqmianobis Sesrulebidan 

miRebuli Semosavlebis jamisa da im xarjebis sxvaobiT, ro-

melic gaweuli iqna  Semosavlebis misaRebad. 

saqarTvelos  sagadasaxado kanonmdeblobiT sadazRve-

vo kompaniis mier gadaixdeba: 
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1. mogebis gadasaxadi; 

2. qonebis gadasaxadi; 

3. saxelfaso fondidan saSemosavlo gadasaxadi. 

sadazRveveo kompaniebis mier  Seqmnili dazRvevis re-

zervebi  “saqarTvelos kanoniT dazRvevis Sesaxeb‘‘ ar ibeg-

reba. 
 

sadazRvevo kompaniis finansuri mdgradobis Sefaseba 

xdeba statistikuri maCvenebliT: saSualebaTa deficitis 

albaTobis xarisxi, romelic cnobilia konSinis koeficien-

tis saxelwodebiT:  

saS

saS
konS

1

nT

T
K

−
=  

sadac 
saS

T  aris yvela sadazRvevo portfelze saSualo sata-

rifo ganakveTi, n - dazRvevis obieqtebis raodenoba. 

rac ufro naklebia konSinis koeficientis mniSvnelo-

ba, miT naklebia sadazRvevo fondis moculobis variaciis 

xarisxi  da maRalia kompaniis mdgradoba. 

sadazRvevo fondis finansuri mdgradoba gamoiTvleba 

formuliT: 

xarjebi warmoebis saqmis xarjebi periodSi satarifo

isaSualebeb fondebis damatebiTiiSemosavleb periodSi satarifo
fpndi +

+
=K

 

likvidurobis koeficienti asaxavs kompaniis mzadyof-

nas drois konkretul momentSi dafaros  arsebuli valde-

bulebebi, gamoiTvleba formuliT: 

1 2 3

1 2

A A A
K

+ +=
Π +Πlik

 

1
A  -  fuladi saSualebebi;   

2A  - fasiani qaRaldebi; 

3A  -debitoruli davalianeba;  

1Π  – moklevadiani valdebulebebi 

2Π    - moklevadiani krediti da sesxebi 
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moklevadiani valdebulebebi moicavs: gamoumuSavebe-

li premiis rezervebs, teqnikur rezervebs, kreditorul da-

valianebas, moklevadian kreditebs da sesxebs.  

kompaniis gadaxdisunarianobis dasadgenad gamoiyeneba 

balansis dafarvis  koeficienti: 

ebivaldebuleb nimoklevadia

aqtivebi mimdinare
dafr

 =K  

sakuTari saSualebebiT uzrunvelyofis koeficienti: 

raodenoba saerTo  asaSualebaT kompaniis

isaSualebeb sakuTari  mzRvevelis
sak.kap.

 =K  

sabolood sadazRvevo kompaniis finansuri Sedegis Se-

fasebisaTvis gamoiyeneba rentabelobis maCveneblebi: 

1. 
100

jami sSenatanebi sadazRvevo

danoperaciebi sadazRvevo mogeba

arentabelob soperaciebi sadazRvevo

⋅=

=
  

2. 
100

Tanxa rezervebis sadazRvevo

idan investireb mogeba

 arentabelob bisinvesticie

⋅=

=
 

3. 
100

Rirebuleba  wliurisaSualo aqtivebis

mogeba wminda

 arentabelob aqtivebis

⋅=

=
 

4. 
100

jami sSenatanebi sadazRvevo

 jami gadaxdebis sadazRvevo

 done gadaxdebis

⋅=

=
 

sadazRvevo saqmianobaSi xanZrisagan dazRvevas didi 

adgili uWiravs. amitom xanZrisagan dazRvevis xelSekrule-

bebze kompaniis finansuri mdgradobis analizisas gamoiyene-

ba Semdegi maCveneblebi: 

a) xanZris gaCenis sixSire; 

b) qonebis ganadgurebis xarisxi; 

g)  riskebis Tanafardoba. 
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raodenoba obieqtebis dazRveuli

 raodenoba aSemTxvevaT sadazRvevo

 sixSire gaCenis xanZris

=

=

 

qonebis ganadgurebis xarisxi - aris erT-erTi  ele-

menti, romelic axasiaTebs dazRvevis Tanxis zaralianobas 

da gamoiTvleba dazaralebuli obieqtebis raodenobis Se-

fardeboT momxdari sadazRvevo SemTxevevebis raodenobas-

Tan. igi asaxavs erT sadazRvevo SemTxvevaze mosuli  dazara-

lebuli obieqtebis saSualo raodenobas. 

pirad dazRvevaSi ganadgurebis xarisxi ar gaiangariSe-

ba, radgan igi mudmivia da udris erTs.  

Tanxa sadazRvevo saSualo obieqtebis dazRveuli

 Tanxa sadazRvevo saSualo obieqtebis lidazaralebu
 aTanafardob riskebis =

 

sadazRvevo saqmianobis Sesafaseblad gamoiyeneba ris-

kis da fuladi erTeulis  e.w. `dawvis‘‘ xarisxi: 

1. fuladi erTeulis `dawvis‘‘ xarisxi: aris  saerTo 

sadazRvevo anazRaurebisa da  yvela dazRveul obieqtze 

dazRvevis Tanxis procentuli Tanafardoba. Mam maCveneblis 

mravalwliani monacemebi  SeiZleba gamoyenebuli iqnas xan-

Zrisagan dazRvevis satarifo neto-ganakveTis gasaangari-

Seblad.  

2. 
raodenoba premiis saerTo miRebuli

 aanazRaureb sadazRvevo
  xarisxidawvis riskis, =  

Tanxa  dazRvevis saerTo  mosuli SemTxvevbe sadazRvevo

aanazRaureb sadazRvevo gadaxdili

 sisrule dawvis riskis

=

=
 

sadazRvevo Tanxis zaralianoba aris mzRvevelis saq-

mianobis ekonomikuri  maCvenebeli, romelic axasiaTebs sa-

dazRveveo anazRaurebis da dazRvevis Tanxis Tanafardobas. 

igi uCvenebs  zaralis albaTobas da  gamoiyeneba riskebis 

cvalebadobis dros. sadazRvevo kompaniis zaralianoba Se-

iZleba gaangariSebuli  iqnas, rogorc  sadazRvevo anazRau-

rebis fardoba  saerTo sadazRvevo premiasTan.   
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ganvixiloT magaliTebi: 

amocana 1. gansazRvreT sadazRvevo statistikis maCve-

neblebi  Semdegi monacemebiT:  dazRveulia 1350 riski, sa-

dazRvevo SemTxvevebis raodenoba (xanZari) —14, damwvari Se-

nobebis raodenoba - 34, sul sadazRveveo SemTxvevebze mosu-

li sadazRvevo Tanxa - 15 mln. mTlianad anazRaurebulia yve-

la xanZarze 4 mln. saSualo `damwvari‘‘ riski- 3 mln.   saSua-

lo dazRveuli riski - 260 mln. 

amoxsna: 

010,0
1350

14 ===
raodenoba obieqtebis dazRveuli

raodenoba aSemTxvevaT sadazRvevo
 sixSire xanZris  

 

43,2
14

34 ===
 raodenoba isSemTxveveb sadazRvevo

raodenoba obieqtebis lidazaralebu
xarisxi isganadgureb qonebis

  

 0,27
4

Tanxa sadazRvevo saerTo isSemTxveveb sadazRvevo

aanazRaureb sadazRvevo gadaxdili
sisrule dawvis riskis ===

15

 

0115,0
260

3 ===
Tanxa sadazRvevo saSualo obieqtebis dazRveuli

Tanxa sadazRvevo saSualo obieqtebis lidazaralebu
 aTanafardob riskebis

  

fuladi erTeulis `dawvis‘  xarisxi gaiangariSeba  

000075,00115,027,043,2010,0 =⋅⋅⋅ anu 1000 fulad  erTe-

ulze 0. 075. 

 
amocana 2. qonebis dazRvevaze sadazRveveo kompaniaze 

gadaxdilia  800 000 lari premiis saxiT weliwadSi. qoneba 

dazRveulia 1 400 000 larad. sadazRvevo SemTxvevis dadgo-

misas damzRvevze gadaxdilia 650 000 lari. gaiangariSeT pre-

miis da fuladi erTeulis  ` dawvis‘‘ xarisxi.  

Aamoxsna: xanZrisagan sadazRvevo dacvis garda, sxva 

SemTxvevisaTvis fuladi erTeulis `dawvis‘ xarisxi  tolia  

mzRvevelis mier gadaxdili Tanxis  fardobisa  yvela sadaz-

Rvevo Tanxaze 46,0
000650 =
0004001

 
 

riskis ` dawvis‘‘ xarisxi - 8125,0
000650 =
000800

 
 

       

amocana 3. konSinis koeficientis gamoyenebiT airCieT 

yvelaze mdgradi sadazRvevo operacia Semdegi monacemebis 

mixedviT: 
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 #1 sadazRvevo operaciaze- dazRvevis xelSekrulebe-

bis raodenoba 20 000, saSualo satarifo ganakveTi- 0.,0032 

sadazRvevo Tanxis 1 fulad erTeulze. 

#2 sadazRvevo operaciaze xelSekrulebaTa raodeno-

ba- 18 000, saSualo satarifo ganakveTi — 0,0034 sadazrvevo 

Tanxis 1 fulad erTeulze. 

amoxsna: 

konSinis koeficienti 

125,00156,0
0032,020000

0032,011 ==
⋅

−=−=
saS

saS

1 nT

T
K  

128,0
0034,018000

0034,01 =
⋅

−=
2

K  

e.i  #1 operaciis finansuri mdgradoba ufro maRalia, 

vidre #2 operaciisa. 

 

Aamocana 4. gansazRvreT sadazRvevo kompaniis fardo-

biTi maCvenebleblebi Semdegi absolituri maCveneblebis mi-

xedviT: 

• dazRveuli obieqtebis raodenoba - 2500; 

• sadazRvevo SemTxvevis raodenoba- 90; 

• dazaralebuli obieqtebis raodenoba - 100; 

• sadazRvevo Tanxa yvela dazRveul obieqtze - 

3200; 

• sadazRvevo anazRaureba - 42 mln; 

• dazRvevis premia - 44 mln.  

Aamoxsna: sadazRvevo kompaniis zaralianobis koefici-

enti 95,0
44

42 =  

1,1
90

100 ====
 raodenoba aSemTxvevaT sadazRvevo

raodenoba obieqtebis lidazaralebu
kumul C

M
K

 obieqti erT sadazRveevo SemTxvevaze. 

sadazRvevo SemTxvevis dadgomis albaToba 

04,0
2500

100 ==P  
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328,0

2500

3200
100

42

===

N

S
M

Sdaz.ob.s.T

ikoeficient simZimis riskis

%312,1100
3200

42 =⋅= azaralianob  Tanxis sadazRvevo (42/ 

3200) *100 =1.312 % 
 

 

 

 

 

sakontrolo kiTxvebi 

 

1. ra saxis Semosavlebs Rebulobs sadazRvevo kompania? 

2. rogor klasificirdeba sadazRvevo kompaniis xarje-

bi? 

3. riT regulirdeba dazRvevis rezervebi da fondebis 

Seqmnis, ganTavsebis da investirebis wesi? 

4. CamoTvaleT safinanso zedamxedvelobis komitetis 

mier dawesebuli ekonomikuri limitebi; 

5. rogor ganisazRvreba sadazRvevo kompaniis mogeba? 

6. rogor gamoiTvleba likvidurobis koeficienti? 

7. rogor gamoiTvleba sadazRvevo kompaniis rentabe-

loba? 

8. ra maCveneblebi gamoiyeneba kompaniis finansuri 

mdgradobis analizisaTvis? 

9. ra aris dazRvevis Tanxis zaralianoba? 

10. ra aris riskis da fuladi erTeulis `dawvis‘‘ xaris-

xi? 
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amocanebi  
 

amocana 1. koteji, romlis fasia 150 000 lari, dazRveulia 

oTx mzRvevelTan TanadazRvevis pirobiT - erTi wliT. Ti-

Toeuli mzRveveli Tavis Tavze iRebs 30 000 laris risks. 

dazRvevis Senatani gadaxdilia erTdroulad. naxevari wlis 

Semdeg koteji mTlianad ganadgurda. imavdroulad oTxi 

mzRvevelidan erTi gakotrda. ra moculobis kompensacias 

miiRebs damzRvevi. 

 

amocana 2. avtomobilis namdvili fasia 8 000 lari. avariis 

Sedegad  miyenebuli zarali aris 4000 lari. gaiangariSeT sa-

dazRvevo anazRaurebis sidide proporciuli sistemiT daz-

Rvevis SemTxvevaSi, Tu dazRvevis Tanxa aris 2500 lari. 

 

amocana 3. ori avtomobili dazRveulia gatacebisagan. erTi 

aris samamulo warmoebis, romlis sabazro Rirebuleba aris 

6000 lari, xolo meore ucxouri - 12000 lari. sadazRvevo 

kompaniis mier Sefasebulia sadazRvevo SemTxvevis dadgomis 

albaToba pirvel avtomobilze 0,01, meore avtomobilze — 

0,04.  sadazRvevo SemTxvevisas gadaixdeba sabazro fasis Se-

sabamisi Tanxa. ipoveT erTdrouli risk-premia.  

 

amocana 4. sadazRvevo SemTxvevis dadgomis albaToba aris 

0,1. SemTxveviTi sidide ganawilebulia diskretulad 

 

Z  100 200 300 400 

p  0,4 0,3 0,2 0,1 

 

gansazRvreT erTdrouli risk-premia.  

 

amocana 5. obieqti dazRveulia xanZrisagan 3 mln. larad, 

romelic sabazro fasis tolia. xanZris gaCenis albaTobaa 

0,001. zaralis sidide ganawilebulia Tanabrad 0-dan 6-mde. 

ipoveT sarCelis saSualo mniSvneloba da dispersia. 

 



 165 

amocana 6. sadazRvevo kompaniaSi xelSekrulebaTa raodeno-

ba aris 1500. sadazRvevo SemTxvevis dadgomis albaToba 0,1.  

kompanias ainteresebs albaToba imisa,  rom sadazRvevo Sem-

TxvevaTa faqtiuri ricxvi ar gadaaWarbebs romelime maqsi-

malur raodenobas (m maqs.), Tuki xelSekrulebaTa  moqmedebis 

vadaa erTi weli, xolo Tuki adgili eqneba sadazRvevo Sem-

TxvevaTa raodenobis gadaWarbebas, rogori unda iyos misi 

sazRvrebi, rom amas adgili hqondes  25 weliwadSi erTxel. 

0.04ε = . 

gamoTvaleT risk-danamati, Tu igi Seadgens risk-premiis 

10%-s. SeafaseT kompaniis konkurentunarianoba. 

 

 

amocana 7. sadazRvevo kompaniasTan dadebulia xelSekrule-

ba saxlis xanZrisagan  dazRvevaze. xanZris gaCenis albaTobaa 

0,96. dazRvevis Tanxa aris sabazro fasis toli da Seadgens 

30 000 lars. sadazRvevo SemTxvevis dadgomisas es Tanxa ga-

daixdeba srulad. angariSsworeba moxdeba procentebis yo-

velkvartaluri daricxviT wliuri  %20=i .  saSualo kvad-

ratuli gadaxra aris 1000 lari. SeafaseT kompaniis realuri 

mdgomareoba. 

 

amocana 8. klientma daazRvia avtomobili avariisagan erTi 

wliT da gadaixada erTdrouli risk-premia 800 lari. 6 Tvis 

Semdeg gayida avtomobili. xelSekrulebis moqmedeba Sewyda. 

erTdrouli risk-premiis ra nawils daubrunebs kompania 

damzRvevs, Tu datvirTvis wili dazRvevis tarifSi aris 

20%. 

 

amocana 9. sadazRvevo kompanias mimarTa axalma klientma da 

SesTavaza dazRvevis axali riski. dazRvevis Tanxa tolia 

dazRvevis obieqtis sabazro Rirebulebisa da Seadgens 

15 000 lars. mzRvevelma Seafasa sadazRvevo SemTxvevis dad-

gomis albaToba — 0,001.  xelSekrulebis Tanaxmad, Tu sadaz-

Rveveo SemTxveva dadgeba mzRveveli gadaixdis mTlian Tan-

xas. dainteresdeba Tu ara mzRveveli am riskiT da rogor mo-

iqceva igi. 
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amocana 10. sadazRvevo kompaniis portfeli Sedgeba 12 000 

xelSekrulebisagan. TiToeulis sadazRvevo Tanxaa 2500 la-

ri da sadazRvevo SemTxvevis dadgomis albaToba 0,002. ipo-

veT portfelSi riskis xarisxi. 

 

amocana11. avtomobilis avariisagan dazRvevis xelSekrule-

baSi gaTvaliswinebulia franSiza. rogor aisaxeba es piroba 

zaralis sidideze. zarali ganawilebulia diskretuli gana-

wilebis kanoniT. 

 

 

franSizis sididea  200 lari. 

 

amocana 12. sadazRvevo kompaniis ori subportfelis Se-

madgenloba aris 40001 =N , 002,01 =p , 60002 =N , 003,01 =p . 

SeafaseT riskis xarisxi TiToeul portfelze da mTel por-

tfelze. 

 

 

amocana  13. sadazRvevo kompaniis  gaangariSebiT savara-

udo  zarali ar aWarbebs 50 000 lars. cedenti (mzRveveli) 

TavisTvis itovebs 10 000 laris risks da danarCens gadaaz-

Rvevs, romelic xelSekrulebis mixedviT Tavis Tavze kidev 

Rebulobs riskis 20%-s. sadazRvevo SemTxvevis dadgomisas 

zaralis sididem Seadgina 30 000 lari. gansazRvreT ramdens 

gadaixdis TiToeuli mxare. 

 

 

amocana 14. sadazRvevo portfeli Seicavs 400 xelSekrule-

bas. sadazRvevo Tanxa TiToeulze aris 1500 lari. ipoveT 

risk-danamati, romelic aranakleb 0,95 albaTobiT uzrun-

velyofs kompaniis dacvas gakotrebisagan, Tu sadazRvevo 

SemTxvevis dadgomis albaToba aris 0,01. 

Z  
 

50 100 150 250 1000 

p  

 

0,3 0,3 0,2 0,1 0,1 
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amocana 15. kompaniis sadazRvevo portfeli Sedgeba 600 

xelSekrulebisagan. sadazRvevo SemTxvevis dadgomis alba-

Toba aris 0,075, dazRvevis Tanxa - 2000 lari. sadazRvevo ba-

zarze saSualo risk-danamati aris 10%. gansazRvreT kapita-

lis moculoba, romelic uzrunvelyofs kompaniis saimedo-

obas 95%-iT. 

 

amocana 16. sadazRvevo kompanias aqvs portfeli 1000 xel-

SekrulebiT. TiToeul xelSekrulebaze  sadazRvevo Sem-

Txvevis dadgomis albaToba aris 0,005, xolo dazRvevis Tan-

xa 80 000 lari. erTdrouli neto-premia tolia 800 laris. ra 

sididis  mogeba SeiZleba ivaraudos kompaniam 0,9 da 0,95 al-

baTobebiT. 

 

amocana 17. tvirTis dazRvevis xelSekrulebaze sadazRvevo 

SemTxvevis dadgomisas zaralma Seadgina 200 000 lari. tvir-

Tis sadazRvevo Rirebuleba aris 400 000 lari. dazRvevis 

Tanxa 400 000 lari. gaTvaliswinebulia upirobo franSiza 

5000 lari. zaralis Semcirebis xarji sadazRvevo SemTxvevis 

dadgomamde - 20 000 lari. xelSekruleba dadebuli iyo yvela 

riskis pasuxismgeblobiT. gansazRvreT sadazRvevo anazRau-

rebis sidide.  

 

amocana 18.  afeTqebis Sedegad daingra saamqro, romlis sa-

balanso Rirebuleba cveTis gaTvaliswinebiT aris 80 mln. 

lari. afeTqebisas saamqroSi iyo 15 mln. laris produqcia. 

teritoriis gasufTavebisaTvis gamoyenebuli iqna samuSao 

Zala da teqnika. gasufTavebis xarjma Seadgina 1 mln. lari. 

jarTis Cabarebidan miRebuli iqna 2 mln lari. saamqro ar mu-

Saobda 1 Tvis ganmavlobaSi. mogebis danakargma am drois gan-

mavlobaSi Seadgina 100  mln. lari. saamqros aRdgenaze dai-

xarja 75 mln. lari. gansazRvreT pirdapiri zaralis sidide, 

iribi zaralis sidide da zaralis saerTo Tanxa. 

 

amocana 19. mzRveveli axdens ubeduri SemTxvevisagan daz-

Rvevas. sadazRvevo SemTxvevis dadgomis albaTobaa 0,04. sa-

Sualo sadazRvevo Tanxa - 100 000 lari. saSualo sadazRve-
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veo anazRaureba 40 000 lari. xelSekrulebaTa raodenoba 

6 800. datvirTvis wili tarifSi 22%. saSualo kvadratuli 

gadaxra 10 000. gansazRvreT satarifo ganakveTi, romelic 

uzrunvelyofs 95% -iT usafrTxoebis garantias.  

 
amocana 20. dazRveuli obieqtis sadazRvevo Rirebuleba 

aris 100 000 lari, sadazRvevo Tanxa - 60 000. xelSekruleba 

iTvaliswinebs pirobiT franSizas, romlis sididea 1000 la-

ri. sadazRvevo SemTxvevis dadgomisas zaralma Seadgina: a) 

800 lari;  b) 1100 lari. 

romel SemTxvevaSi eqvemdebareba zarali anazRaurebas. 

 
amocana 21.  xanZris Sedegad dazianda televizori, romlis 

Rirebuleba aris 3500 lari. sadazRvevo SemTxveveis dadgo-

mis dRisaTvis cveTam Seadgina 20%. eqspluataciis vada  aris 

3 weli. detalebi aRdgenas ar eqvemdebareba. gaiangariSeT 

zaralis sidide, Tu televizori dazRveulia namdvili fa-

siT.  

 

amocana 22. avtomobili, romlis fasia 40 000 lari, dazRveu-

lia 30 000 larad erTi wlis vadiT. xelSekrulebiT gaTva-

liswinebulia pirobiT franSiza dazRvevis Tanxis 8%. fran-

Sizis gamoyenebis gamo dazRvevis tarifze fasdakleba aris 

45. sadazRvevo SemTxvevis dadgomisas remontis xarjebma Se-

adgina: 18000 lari. dazRvevis premia dadgenilia sadazRvevo 

Tanxis 5%-iT. 

gamoiangariSeT sadazRvevo anazRaureba. 

 

amocana 23. xanZris Sedegad daiwva mza produqciis sawyobi. 

dazianebas gadaurCa saZirkveli, romlis Rirebuleba Seno-

bis Rirebulebis 15% -s Seadgens. sawyobi aSenebulia 7 wlis 

win, misi sabalanso Rirebuleba aris 4 mln. lari. teritori-

is gasasufTaveblad gaweulma xarjebma Seadgina 18 000 lari. 

amortizaciis norma aris 3%. gansazRvreT zaralis sidide.  

 

amocana 24.  dazRveuli qonebis fasia 25000 lari. dazRvevis 

Tanxa aris 13000 lari. realuri zaralis sidide - 10 000 la-
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ri. gansazRvreT sadazRvevo anazRaurebis sidide propor-

ciuli da pirveli riskis sistemiT.  

 

amocana 25. davuSvaT, rom yovelwliurad dazRveuli 1000 

saxlidan 7 saxli xanZris Sedegad sruliad nadgurdeba. Ti-

Toeuli saxlis Rirebuleba aris 250 000 lari. gansazRvreT: 

a) ra moculobis fuladi fondi unda gaaCndes mzRvevels sa-

dazRveveo gadaxdebis uzrunvelsayofad. b) rogoria TiTo-

euli damzRvevis wili dazRvevis fondSi (neto-ganakveTi). g) 

rogoria dazRvevis premiis moculoba. 

 

amocana  26. sadazRvevo portfeli xasiaTdeba Semdegi maCve-

neblebiT: mTel portfelze saSualo risk-premia- 300 000 

lari, saSualo kvadaratuli gadaxra 9000 lari, riskis xa-

risxi 0,25. rogori riski aris misaRebi mzRvevelisaTvis. 

 

amocana  27. gadamzRvevelma Tavis Tavze aiRo aanazRauros 

dazRvevis Tanxis 40 % da 60% gadasca gadazRvevaze. gadam-

zRvevis pasuxismgeblobis limiti dadgenilia 120 00 laris 

farglebSi. gansazRvreT rogor ganawildeba riski, Tu daz-

Rvevis Tanxa Seadgens 100 000 lars. 

 

amocana  28. gadamzRvevi Rebulobs Tavis pasuxismgeblobaSi 

dazRvevis Tanxis 40% anazRaurebas, magram araumetes 

900 000 larisa. xelSekruleba dadebulia 2 mln.Llari  daz-

Rvevis Tanxaze. gadamzRvevi 40% riskis pasuxismgeblobas-

Tan erTad Rebulobs dazRvevis premiis 40%. sadazRvevo 

SemTxvevis dadgomisas igi valdebulia damzRvevze gadasax-

deli Tanxis 40% gadixados.  

gansazRvreT gadazRvevis sidide da sakuTari dakavebis si-

dide.  

 

amocana  29.  mzRvevels aqvs  100 xelSekruleba avtomobilis 

gatacebisagan dazRvevaze. statistikuri informaciis gamo-

yenebiT igi varaudobs, rom 1100 avtomobilidan gaitaceben 5 

avtomobils, amitom  adgens  neto-ganakveTs dazRvevis pre-

miis 5%. gaanalizeT situacia da SeadgineT eqscedentis Tan-

xis ramodenime varianti. 
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amocana 30. qvoturi gadazRvevis xelSekrulebaSi gadam-

zRvevis wili aris 20%, TiToeuli aseTi saxis riskze, magram 

araumetes 25 000 larisa calkeul sadazRvevo SemTxvevaze. 

mzRveveli (cedenti, gadamzRveveli) damzRvevisagan Rebu-

lobs, risks: 100 000, 125 000 da 150 000 lari. samive xelSek-

rulebaze moxda sadazRvevo SemTxveva, romelmac obieqte-

bis sruli ganadgureba gamoiwvia. ramdens gadauxdis gadam-

zRvevi cedents.   

 

amocana 31. avtotransportis mflobelis samoqalaqo pasu-

xismgeblobis dazRvevis xelSekrulebaSi gaTvaliswinebu-

lia erT sadazRvevo SemTxvevaze 65 000 lari limiti. sagzao 

SemTxvevis Sedegad zarali mieyena or qveiTad mosiarules: 

erTs - 35 000f.e. meores - 45 000f.e. gansazRvreT mzRvevelis 

gadasaxdeli anazRaurebis sidide TiToeul dazaralebul-

ze. 

 

amocana 32. sadazRvevo kompaniasTan dadebulia xelSekru-

leba 2007 wlis 7 agvistos.  2008 wlis 10 maisamde. bruto-

premia - 150 000 lari. agentis jildo xelSekrulebis gafor-

mebisaTvis 6%, gamafrTxilebebli RonisZiebebebis rezervSi 

anaricxebi - 4%. gansazRvreT gamoumuSavebeli premiis sidi-

de 2008 wlis 1 ianvrisaTvis. 

 

amocana 33. mzRvevels aqvs 4000 xelSekruleba qonebis daz-

Rvevaze. saerTo sadazRvevo Tanxa - 40 mln. lari. wlis Sede-

gebis mixedviT kompaniam gadaixada 200 sadazRvevo SemTxvee-

vaze, romlis saerTo Tanxam Seadgina 200 000 lari. gansaz-

RvreT satarifo ganakveTi sadazRvevo Tanxis yovel 100 

larze, Tu usafrTxoebis garantiis koficientia — 0,95. ga-

daxdebis variaciis koeficienti 0,5, xolo datvirTva bru-

to-ganakveTis 30 %.  

 

amocana 34. davuSvaT mzRveveli sadazRvevo portfelze 

pirvel wels ixdis 145 000 lars, meore wels - 150 000, mesame 

wels - 155 000 lars, meoTxe wels - 160 000, xolo me-5-e wlis 

dasawyisSi 170 000 lars. rogoria mzRvevelis finansuri 
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valdebulebebis Tanamedrove Rirebuleba, Tu Semosavlia-

nobis norma Seadgens 20% wliurs.  

 

amocana 35. ubeduri SemTxvevis Sedegad dazRveulma dakar-

ga Sromisunarianoba.  invalidobis jgufis ganawileba Seesa-

bameba Semdegi pirobiTi albaTobebis mniSvnelobebs: 

I jgufis invalidobis albaToba — 0,18 

II jgufis invalidobis albaToba — 0,42 

II jgufis invalidobis albaToba - 0,40 

III jgufis invalidobis albaToba - 0,42 

gamoTvaleT gadaxdebis variaciis koeficienti. 

 

amocana 35. sicocxlis dazRvevis xelSekrulebis Tanaxmad 

kompaniaSi dazRveulia 100 adamiani, romelTa asakia 25 weli 

45 wlamde sicocxlis SemTxvevisaTvis. saerTo dazRvevis 

Tanxa Seadgens 300 000 lars. sikvdilianobis cxrilis gamo-

yenebiT gamoTvaleT  mzRvevelis finansuri valdebulebis 

Tanamedrove Rirebuleba da bruto-ganakveTi, Tu dazRvevis 

am saxeze datvirTvis normaa 10%.  

 

amocana 36. damzRvevi dazRvevis xelSekrulebis vadis amo-

wurvamde 3 TviT adre wyvets xelSekrulebas sakuTari ini-

ciativiT. xelSekrulebis moqmedebis vadaa 1 weli.  gamoTva-

leT  im Tanxis sidide, romelic eqvemdebareba damzRvevze 

dabrunebas. dazRvevis premia - 800 lari. neto-ganakveTi - 70 

%, xolo datvirTva - 305. 

 

amocana 37. mcire sawarmoSi muSaobs 100 adamiani. maT Soris 

20 qali, romelTa asakia 35 weli, 15 qali, romelTa asakia 30 

weli, 15 mamakaci, romelTa asakia 40 weli. 50 mamakaci - 45 we-

li. gaiangariSeT Senatanebis sidide, romelic unda Seita-

nos damsaqmebelma arasaxelmwifo sapensio fondSi. Tu  daz-

RveulTa moTxovnis Sesabamisad  sapensio asakze miRwevisas 

yovelwliurad gasacemi pensiis raodenoba iqneba 100 lari. 

gaangariSeba awarmoeT dazRveulTa calkeuli kategorii-

saTvis. qalebisaTvis sapensio asaki aris 55 weli, mamakacebi-

saTvis - 60 weli. saprocento ganakveTi - 5%.  
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amocana 38. mamkacebisaTvis sapensio asaki aris 65 weli, qa-

lebisaTvis-60 weli. pensiis dagrovebadi nawili  ganisaz-

Rvreba, rogorc sapensio danazogebi 150 larze(150 lari yo-

velTviuri pensia pirveli wlisaTvis). gaiangariSeT Senata-

nebis sidide, romelic unda ganaxorcielos 25 wlis mamakac-

ma da 25 wlis qalma, raTa uzrunvelyon pensiaze gasvlisas  

yovelTvirad 80 lari pensia pirveli wlisaTvis. iTvleba, 

rom sapensio anaricxebi iwarmoeba yovelTviurad yoveli 

Tvis bolos Tanabari raodenobiT da ericxeba sainvesticio 

Semosavali 4% wliuri. 

 

amocana 39. sicocxlis dazRvevis xeSekrulebaSi gaTvalis-

winebulia Semdegi pirobebi: dazRvevis Tanxa gadaixdeba sik-

vdilis wlis bolos da tolia 10 000 lari. Ppirveli 10 wlis 

ganmavlobaSi. Tanxa ormagdeba yovel 10 weliwadSi. premiis 

Setana xdeba wlis dasawyisSi da ormagdeba aseve yovel 10 we-

liwadSi. gansazRvreT neto-premiis sidide dazRvevis pirve-

li wlisaTvis 40 wlis asakis dazRveulisaTvis. 

 

amocana 40. pirovneba gegmavs SeiZinos anuiteti, romelzec 

sadazRvevo kompania yovelwliurad gadauxdis 7500 lars si-

cocxlis bolomde. sadazRvevo kompaniis SefasebiT dazRve-

uli pirovnebis asakis adamianiebi daaxloebiT cocxloben 

kidev 20 weli.  xelSekrulebis pirobebis mixedviT anuitet-

ze ericxeba wliuri 6% daricxvis rTuli meTodiT. gansaz-

RvreT aniutetis Rirebuleba.  

 

amocana 41. obieqti dazRveulia xanZrisagan 8 mln.larad. 

zaralis sidide ganawilebulia Tanabari ganawilebis kano-

niT 0-dan 8 mln-mde. ipoveT maTematikuri lodini da disper-

sia. 

 

amocana 42. kompanias aqvs 8 000 xelSekruleba, sadazRvevo 

SemTxvevis dadgomis albaTobaa 0,0005, gadaixdeba sruli sa-

dazRvevo Tanxa 100 500 lari. garda amisa SesaZlebelia  nawi-

lobrivi kompensacia 20 000 lari 0,004 albaTobiT 4000 xel-

Sekrulebaze da 0,002 albaTobiT 8000 xelSekrulebaze. ipo-
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veT neto-premia, romelic uzrunvelyofs kompaniis mier 

valdebulebebis Sesrulebas aranakleb 95%-iT. 

 

amocana 43. xelSekruleba formdeba saxlis xanZrisagan daz-

Rvevaze erTi wliT 1=n . am periodSi xanZris albaToba aris  

04,01 =p , xolo dazRvevis Tanxa aris 25000=S  lari. sadaz-

Rvevo SemTxvevis dadgomisas Tanxa gadaixdeba srulad, rea-

luri zaralis miuxedavad. 

 

amocana 44. mzRvevelma gadawyvita gaiumjobesos finansuri 

mdgomareoba da klientebTan SeTanxmebiT daniSna sadazRve-

vo Senatani 50 lari 25 laris nacvlad. es sxvaoba (risk-dana-

mati) gankuTvnilia mosalodneli gadaxdebis sidideze gada-

Warbebis  SemTxvevaSi  kompensirebisaTvis. xelSekrulebaTa 

raodenoba 1200, dazRvevis Tanxa erT xelSekrulebaze 30 000 

lari, sadazRvevo SemTxvevis dadgomis albaToba 0,001.  gava-

nalizoT situacia. 

 

amocana 45. portfeli Seicavs 9000 xelSekrulebas erTi 

wliT. maT Soris 5000 xelSekrulebaze dazRvevis Tanxaa 

8 000, xolo 4000 - 15 000. sadazRvevo gadaxdebis albaToba 

erTnairia — 0,02. gamoikvlieT situacia.  

 

amocana 46. sakredito xelsekrulebiT sesxad gacemulia 

150 000 lari. 12% wliuri ganakveTiT, 10 Tvis vadiT. dazRve-

vis tarifi - 2,4% dazRvevis Tanxisa. mzRvevelis pasuxisgeb-

loba gansazRvrulia 90%-iT. msesxebelma ar dafara sesxi 

Tavisdroulad. gansazRvreT sadazRvevo gadasaxdelis si-

dide, zaralisa da sadazRvevo anazRaurebis sidide.  

 

amocana 47. portfeli Seicavs 500 damoukidebel dazRvevis 

xelSekrulebas erTi wlis vadiT. TiToeul xelSekrulebaze 

dazRveveis Tanxa erTnairia - 1000 laris tolia. 200 xelSek-

rulebaze sadazRvevo anazRaurebis moTxovnis albaToba 

aris 0,1; 200 xelSekrulebaze ki — 0,2. gamoikvlieT situacia.  

 

amocana 48.  dazRveulia xanZrisagan saxli, romlis realuri 

Rirebulebaa 150 000 lari erTi wliT, proporciuli pasu-
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xismgeblobiT da pirveli riskis sistemiT. dazRvevis Tanxa - 

75 000 lari.  xanZrisagan miyenebulma zaralma Seadgina 45 000 

lari. gansazRvreT sadazRvevo anazRaurebis sidide.  

 

amocana 49. sicocxlis dazRvevaze xelSekrulebis gaforme-

bis tarifia 2007 wlis 30 seqtemberi. saangariSo periodSi 

daricxuli sadazRvevo neto-premia - 400 000, Semosavliano-

bis norma - 12%, saangariSo periodSi dazRvevis am saxeze ga-

daxdili sadazRvevo anazRaureba - 250 000 lari. saangariSo 

periodis dasawyisSi rezervis moculoba — 300 000 lari. Gga-

moiangariSeT  sicocxlis dazRvevis rezervi. 

 

amocana 50. satransporto saSualeba dazRveulia erTi 

wliT. sabazo satarifo ganakveTi 1600 lari. avtomobili 

moZraobs q. baTumis gzebze (K1 =1,2) mZRolis asakia 35 weli, 

staJi -10 weli. xelSekrulebiT gaTvaliswinebulia, rom av-

tomanqanis marTvis ufleba ar aqvs sxva pirs. avtomanqanis 

simZlavrea 100 c.Z., gamoyenebis periodi mTeli weli. gansaz-

RvreT sadazRvevo tarifi samoqalaqo pasuxismgeblobis sa-

valdebulo dazRvevis SemTxvevisaTvis. 

 

amocana 51. xelSekrulebebi, romlebic dadebulia erTi 

wlis vadiT da gaerTianebulia erT jgufSi, gasuli wlis 

kvartaluri sabazo bruto-premiis Semosavlebma Seadgina: I 

kvartalSi - 250 000, II kvartalSi - 350 000, III kvartalSi - 

350 000 da IV kvartalSi - 250 000.  gansazRvreT gamoumuSave-

beli premiis rezervi mimdinare wlis 1 ianvrisaTvis 
24

1
 me-

TodiT.  
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testebi  TviTkontrolisaTvis 

 
 
1. dazRveva aris 

 

a)   riskis pirveladi dazRveva 

b)   riskis meoradi dazRveva 

g)   riskis mesamed dazRveva 

d)   riskis xangrZlivi dazRveva 

 

 
2.  dazRvevis Tanxa aris 

a)   dazRvevis Senatani 

b)   dazRvevis gadasaxdeli 

g)   sadazRvevo dafarva 

d)   sadazRvevo uzrunvelyofa 

 
3.sruli an nawilobrivi zarali ganisazRvreba 

 
 
a)   dazRveuli qonebis namdvili Rirebulebis safuZvelze 

b)   mzRvevelis xarjebis safuZvelze 

g)   damzRvevis mier sadazRvevo gadaxdis gancxadebis safuZ-

velze. 

d)   sasamarTlos gadawyvetilebiT. 

 

 

 

4.dazRvevis tarifis neto-ganakveTi Sedgeba 

 

a)   dazRvevis Tanxis  anazRaurebis moculobisa da datvir-

Tvisagan 

b)   datvirTvisa da risk-danamatisagan 

g)   risk-danamatisa da sadazRvevo Tanxis moculobisagan 

d)   yvela varianti sworia 
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5.mzRvevevlis valdebuleba aris 

 

a)   xelSekrulebaSi mkafiod daaxasiaTos dazRvevis riski 

b)   aRniSnos gamonaklisi sadazRvevo dafarvasTan mimarTe-

baSi 

g)   Caataros eqspertiza damzRvevis xarjze 

d)   awarmoos gadaxdebi sadazRvevo SemTxvevis dadgomisas. 

 
6. aqtuaris erT-erTi amovcana aris 

 

a)   angariSebis, aqtebis gaformebis sisworis Semowmeba 

b)   sadazRvevo bazarze arsebuli situaciis xarisxobrivi 

Sefaseba 

g)   kompaniis safinanso saqmianobis riskis raodenobrivi se-

faseba 

 

7.sadazRvevo SemTxvevea aris 

a)   savaraudo movlena 

b)   faqtiuri zarali 

g)   momxdari SemTxveva 

 

8. riskis xarisxi statistikis TvalsazrisiT aris 

 
a)   riskis saSualo wrfivi gadaxra 

b)   riskis saSualo kvadratuli gadaxra 

g)   riskis variaciis koeficienti 

 
9. sadazRvevo portfeli ganisazRvreba 

 

a)   faqtiurad dazRveuli obieqtebiT 

b)   mzRvevelis valdebulebebiT dazRvevis xelSekrulebeb-

ze 

g)   dazRvevis saxeebis mixedviT moqmedi xelSekrulebebis 

raodenobiT. 

 

10. dazRvevis xelSekrulebis arsebiTi piroba aris 

a)   dazRvevis tarifis sidide 

b)   dazRvevis Tanxis sidide 
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g)   sadazRvevo gadasaxdelebis sidide 

11. sadazRvevo rezervebi ar Cairicxeba 

a)  saxelmwifo biujetSi 

b)  regionul biujetSi 

g)  adgilobriv biujetSi 

d)  yvela pasuxi sworia 

 

12. sadazRvevo gadasaxdelebis sididem xelSekrulebebis mi-

xedviT 

a) ar unda gadaaWarbos dazRvevis Tanxas 

b) toli unda iyos dazRvevis Tanxis 

g) toli unda iyos miRebuli zaralis 

 

 
13. sakuTari  dakavebis limitis gansazRvra efuZneba Semdeg 

faqtorebs: 

a)   sadazRvevo riskebis saSualo zaralianoba; 

b)  dazRvevis yvela saxeze saSualo zaralianoba; 

g)  premiis sidide; 

d)  dazRvevis xarjebis saerTo sidide. 

 
 
14. sadazRvevo premiis da gadasaxdelebis sidide dgindeba: 

 

a)  dazRvevis Tanxidan; 

b)  mzRvevelis mier; 

g)  damzRvevis mier; 
d) kanonmdeblobiT. 

 
15. aqtivebis likviduroba aris: 

 

a)  valdebulebebis dafarva naRdi fuliT; 

b)  faseulobaTa  swrafad konversiis SesaZlebloba fulSi 

g)  mzRvevelis moTxovna  dafaros valdebulebebi aqtivebiT. 

 

16. sadazRvevo operaciis zaralianoba aris: 

a)  sadazRvevo gadasaxdelebis da dazRvevis premiis Tana-

fardoba; 
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b)  sadazRvevo gadasaxdelebis da dazRvevis Tanxebis Tana-

fardoba; 

g)  dazRvevis rezervebis zaralianoba. 

 

17.gadazRvevis xelSekruleba: 

a)  amaRlebs mdgradobas; 

b)  amaRlebs konkurentunarianobas; 

g)G amaRlebs mosalodnel mogebas.  

 

18. piradi dazRvevis SemTxvevaSi dazaRvevis Tanxis sidide 

dgindeba: 

a)  dazRvevis Sesaxeb kanoniT; 

b)  dazRvevis wesebis Sesabamisad; 

g)  mzRvevelisa da damzRvevis mier. 

 

18. ra ar Sedis sadazRvevo tarifis struqturaSi: 

a)   neto-ganakveTi; 

b)   dagegmili mogeba; 

g)   neto-premia; 

d)   datvirTva. 

 

19.   gamoumuSavebeli premiis gaangariSebis meTodSi `1/8‘‘ ar 

Sedis: 

a)   xelSekrulebis moqmedebis vada, romelic  ar Seicavs 

kvartalTa mTel ricxvs; 

b)   xelSekrulebebze sabazo premias; 

g)   sadazRvevo gadasaxdelebis sidides. 

 

20. sadazRvevo kompaniis sakuTar kapitalSi Sedis: 

a)   gadaxdili sawesdebo kapitali; 

b)   damatebiT miRebuli kapitali; 

g)   sarezervo kapitali; 

d)   krediti; 

e)   sadazRvevo rezervebi. 

 

21. sadazRvevo anazRaurebis fardoba dazaralebulo obieq-

tebis sadazRvevo TanxasTan aris: 

a)  zaralianobis koeficienti; 
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b)  zaralianobis xarisxi; 

g)  yvela pasuxi sworia 

 

22.  mzRvevelis finansuri mdgradobis safuZvelia: 

a)  dazRvevis premiis gadaWarbeba sadazRvevo gadasaxdeleb-

ze; 

b)  dazRvevis rezervebis sakmarisoba valdebulebebis Sesas-

ruleblad; 

g)  dazRvevis premiisa da gadasaxdelebis toloba. 

 

23.  damzRvevis ufleba aris: 

a)  sicocxlis dazRvevis xelsekrulebis Tanaxmad miiRos 

dazRvevis Tanxa xelSekrulebis moqmedebis vadis damTavre-

bisas; 

b) qonebis dazRvevis xelSekrulebis Tanaxmad miiRos mTeli 

dazRvevis Tanxa xelSekrulebis moqmedebis vadis damTavre-

bisas; 

g)  xelSekrulebis moqmedebis vadaSi Seitanos cvlileba  

xelSekrulebis pirobebSi. 

d) gadasces dazRveuli qoneba sxva pirs. 

 

24  neto-premiaze gavlenas axdens: 

a)   dazRvevis Tanxa da sadazRvevo SemTxvevis dadgomis al-

baToba; 

b)   sadazRvevo portfelis moculoba da kompaniis ar gakot-

rebis  albaToba; 

g)  dazRvevis Tanxa, sadazRvevo SemTxvevis dadgomis alba-

Toba, sadzRvevo portfelis moculoba da kompaniis ar ga-

kotrebis  albaToba; 

d)  dazRvevis Tanxa, sadazRvevo SemTxvevis dadgomis alba-

Toba, sadazRvevo portfelis moculoba, kompaniis ar ga-

kotrebis  albaToba da saqmis warmoebis xarjebi. 

 

25. mzRveveli valdebulia miRebuli gadawyvetilebebis 

 aqtuaruli Sefaseba awarmoos:  

a)   yovel TveSi; 

b)   yovel kvartalSi; 

g)   finansuri wlis Sedegebis mixedviT; 
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d)   aucileblobis SemTxvevaSi. 

 

26.dazRvevis  xelSekrulebiT gadaxdili dazRvevis premia, 

romelic aWarbebs sadazRvevo Rirebulebas: 

a)   eqvemdebareba gadaangariSebas da damzRvevze dabrunebas; 

b)   ar eqvemdebareba gadaangariSebas da damzRvevze dabrune-

bas; 

g)   zrdis sadazRvevo anazRaurebas. 

 

27.  sadazRvevo gadasaxdeli aris: 

a)   dazRvevis tarifi 

b)   dazRvevis Tanxa; 

g)   dazRvevis premia. 

 

28. saqmis warmoebis xarjebi klasificirdeba: 

a)   administraciuli xarjebi; 

b)   mmarTvelobiTi xarjebi; 

g)   akviziciuri xarjebi; 

d)   zaralis anazRaurebis xarjebi. 

 

29.konSinis koeficientis gaangariSebaSi ar monawileobs: 

a)   dazRvevis Tanxa; 

b)   dazRveuli obieqtebis raodenoba; 

g)   saSualo satarifo ganakveTi. 

 

30.kompaniis  mimdinare likviduroba ganisazRvreba: 

a)   swrafadrealizebadi aqtivebis SefardebiT moklevadian 

valdebulebebTan; 

b)   nelarealizebadi aqtivebis SefardebiT grZelvadian pa-

sivebTan; 

g)   moklevadiani aqtivebis SefardebiT saSualovadian pasi-

vebTan. 

 

31.Tu dazRvevis xelSekrulebiT dadgenilia sadazRvevo Ri-

rebulebaze naklebi sadazRvevo Tanxa, maSin sadazRvevo 

anazRaureba iwarmoebs: 

a)   miyenebuli zaralis sruli anazRaurebiT; 
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b)   sadazRvevo RirebulebaSi dazRvevis Tanxis proporciu-

lad; 

g)   sadazRvevo Rirebulebis farglebSi. 

 

32.riskis individualuri modeli varaudobs: 

a)  riskis kvleva erT xelSekrulebaze da Semdeg miRebuli 

Sedegis gavrceleba mTel portfelze; 

b)   riskis kvleva yvela portfelze; 

g)   arcerTi pasuxi ar aris swori. 

 
33.satarifo ganakveTebis diferenciacia warmoebs: 

a)   teritoriuli niSnis mixedviT; 

b)   mzRvevelTa kategoriebis mixedviT; 

g)   damzRvevTa kategoriebis mixedviT; 

d)   dazRvevis obieqtebis mixedviT. 

 

34.bruto-ganakveTi Sedgeba: 

a)   neto-ganakveTi da risk-danamati; 

b)   datvirTva da neto-ganakveTi; 

g)   risk-danamati da datvirTva. 

 

35.pirobiTi franSiza aris: 

a)   pirobiTi meTodebiT gaangariSebuli franSiza; 

b)   gamosaklebi franSiza; 

g)   upirobo franSiza; 

d)   argamoklebadi franSiza. 

 

36. sadazRvevo portfeli ar ganisazRvreba: 

a)   dazRveuli obieqtebis raodenobiT 

b)   dazRvevis xelSekrulebaTa raodenobiT 

g)   saerTo dazRvevis TanxiT 

d)   saerTo sadazRvevo anazRaurebis sididiT. 

 

37. mzRvevelis finansuri mdgomareobis fardobiTi maCvene-

belia: 

a)   aqtivebis likviduroba 

b)   dazRvevis Tanxis zaralianoba 

g)   finanasuri Sedegebi. 
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38. zaralis anazraureba moicavs: 

a)   remonts 

b)   aRdgenas 

g)   Secvlas 

d)   fulad anazRaurebas 

e)   yvela pasuxi sworia 

 

39. erTi da igive obieqtis dazRveva ramodenime mzRvevelis 

mier 

erTi xelSekrulebiT aris: 

a)   gadazRveeva 

b)   urTierTdazRveva 

g)   TanadazRveeva 

 
40. gadazRvevis xelSekruleba gulisxmobs ori mxaris SeTan-

xmebas, es mxareebia: 

a)   cesioneri da cedenti 

b)   gadamzRveveli da mzRveveli 

g)   mzRveveli da gadamzRevevi 

d)   mzRveveli da damzRvevi 

 

41. dazRvevis xelSekruleba Sewyvets moqmedebas vadaze ad-

re ,Tu 

a)   aRar arsebobs sadazRveevo SemTxvevis  dadgomis SesaZ-

lebloba 

b)   ar iqna gadaxdili morigi sadazRvevo Senatani 

g)   damzRvevma Seicvala sacxovrebeli adgili 

 

42.ra saxis sameurneo saqmianoba SeiZleba awarmoos sadaz-

Rvevo kompaniebma 

a)   sabanko 

b)   sareklamo 

g)   sawarmoo 

d)   savaWro-saSuamavlo 

 

43. Tu franSizis  sidide naklebia zaralis sidideze, maSin 

sadazRvevo gadaxda tolia zaralis sididisa. Ees miekuTvne-

ba: 
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a)   sadazRvevo franSiza 

b)   upirobo franSiza 

g)   gamoklebadi franSiza 

 

44.risk-danamatis gadideba: 

a)   amaRlebs mdgradobas 

b)   amaRlebs konkurentunarianobas 

g)   amaRlebs mosalodnel mogebas 

 

45.  sadazRvevo SemTxvevaTa raodenobis Sefardeba dazRve-

vis obieqtebis raodenobasTan, aris 

a)   sadazRvevo SemTxvevis sixSire 

b)   zaralianobis norma 

g)   sadazRvevo kompaniis Semosavlianobis maCvenebeli 

d)   zaralianobis koeficienti 

 

46. mzRvevelis amonagebi aris 

a)   Semosavlebis gadaWarbeba xarjebze 

b)   gadasaxadebis gadaxdis Semdeg darCenili mogebis nawili 

g)   dazRvevis premiis Tanxasa da sadazRvevo anazRaurebis 

Tanxas Soris sxvaoba. 

 

47. mzRvevelis sawesdebo kapitalis sidide ganisazRvreba 

a)   sarezervo kapitalisa da koeficientis mixedviT 

b)   damatebiT miRebuli kapitaliT 

g)   safinanso zedamxedvelobis saagentos mier 

 

48. `qonebis namdvili Rirebulebis‘‘ sinonimi ar aris: 

a)   aRdgeniTi Rirebuleba 

b)   sadazRvevo Rirebuleba 

g)   sabazro Rirebuleba 

d)   sabalanso Rirebuleba, koreqtirebuli amortizaciis 

TanxiT. 

 

49. gadazRvevis xelSekrulebis Sedgenisas 

a)   gadamzRvevi irCevs masze gadacemul risks da gadazRveva-

ze gadasaxadis sidides 
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b)   mzRveveli irCevs gadasacemi risks da gadazRvevaze ga-

daxdis sidides. 

g)   mzRveveli irCevs gadasacem risks da gadamzRvevi ki ga-

dazRvevis gadasaxadis sidides.  

 

50. erTeuli sadazRvevo momsaxurebis fasi aris: 

a)   dazRvevis tarifi 

b)   dazRvevis premia 

g)   dazRvevis gadasaxadi 

e)   dazRvevis Tanxa 

 

51.sadazRvevo rezervebis saSualebebi gamoiyeneba mxolod 

a)   aqcionerebze dividendebis gadasaxdelad 

b)   sadazRvevo kompaniis  TanamSromelTa xelfasebis gasace-

mad 

g)   sadazRvevo gadasaxdelebisaTvis 

d)   yvela pasuxi sworia. 

 

52.sadazRvevo kompaniis mier  moziduli saSualebebi aris- 

a)   gaunawilebeli mogeba 

b)   dazRvevis premia 

g)   sawesdebo kapitali 

d)   damatebiTi kapitali.  

 

53.cesia aris 

a)   riskis pirveladi ganTavseba 

b)   riskis meoradi ganTavseba 

g)   riskis mesamed ganTavseba 

d)   riskis xangrZlivad ganTavseba  

 

54.valdebul mxareTa eqvivalenturobis principi varau-

dobs: 

a)   mxareTa riskebis Tanamedrove fasebis tolobas 

b)   sadazRvevo Senatanebisa da  anazRaurebis sididis tolo-

bas 

g)   Senatanebisa da anazRaurebis sidideebis tolobas drois 

yovel intervalSi. 
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55.mzRveveli dainteresebulia, rom sadazRvevo portfeli 

Seicavdes: 

a)   erTnairi riskebis didi raodenobas 

b)   erTnairi riskebis mcire raodenobas 

g)   sxvadsxva riskebis did raodenobas. 

 

56.gadazRvevis mizania 

a)   mzRvevelis mogebis amarleba 

b)   gadamzRvevis mogebis amaRleba 

g)   cedentis ar gakotrebis albaTobis amaRleba 

 

57.riskis meoradi dazRveva aris 

a)   ormagi dazRveva 

b)   gadazRveva 

g)   TanadazRveva 

d)   damatebiTi dazRveva 

 

58.satarifo ganakveTis gaangariSeba dazRvevis sxvadasxva 

saxisaTvis: 

a)   gansxvavdeba gaangariSebis TanmimdevrobiT 

b)   gansxvavdeba neto-ganakveTis gaangariSebis meTodebiT 

g)   gansxvavdeba bruto-ganakveTis formuliT 

d)   erTnairia. 

 

 

59.damzRvevebi SeiZleba iyos: 

a)   iuridiuli pirebi 

b)   dazRveuli pirebi 

g)   fizikuri pirebi 

d)   yvela varianti sworia 

 

60.  mzRvevelis uflebaa: 

a)   uari uTxras damzRvevs anazRaurebaze, Tu man daarRvia 

xelSekrulebis pirobebi 

b)   satarifo politikis SemuSaveba 

g)   klientisaTvis fasdaklebis sistemis SemuSaveba 

d)   monopoliis Seqmna sadazRvevo bazarze. 
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61. riskis koleqtiuri modeli varaudobs: 

a)   riskis kvleva erT xelSekrulebaze da Semdeg Sedegis gav-

rceleba mTel portfelze 

b)   mTel portfelze riskis kvleva 

g)   yvela varianti sworia 

 

62. sadazRvevo polisi ar SeiZleba gaiyidos 

a)   bankebis mier 

b)   dazRvevis Suamavlebis mier 

g)   sadazRvevo kompaniebis mier 

d)   gadamzRvevebis mier 

 

63. retrocesia aris 

a)   riskis pirveladi ganTavseba 

b)   riskis meoradi ganTavseba 

g)   riskis mesamed ganTavseba 

e)   riskis xangrZlivi ganTavseba 

 

64.aqtuaruli angariSebis mizania 

a)   sadazRvevo momsaxurebis fasis gaangariSeba 

b)   damzRvevis qonebrivi interesebis dacva 

g)   sadazRvevo fondebis Seqmna 

d)   statistikuri informaciis mopoveba 

 

65. dazRvevis tarifis sxva dasaxelebaa 

a)   dazRvevis neto-ganakveTi 

b)   dazRvevis bruto-gankveTi 

g)   dazRvevis bruto-premia 

d)   dazRvevis  neto-premia 

 

66. qvemoT CamoTvlilTagan dazRvevis romeli saxe miekuT-

vneba riskian dazRvevas 

a)   qonebis dazRveva 

b)   sicocxlis dazRveva 

g)   sapensio dazRveva 

d)   sapensio gadazRveva 

e)   erToblivi dazRveva 
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67.ra aris dazRvevis xelSekrulebis sagani 

a)   qonebis dazRvevaSi—dazRveuli qoneba, pirad dazRveva-

Si-sicocxle an janmrTeloba 

b)   sadazRvevo gadasaxdeli 

g)   sadazRvevo SemTxveva 

 

68. mzRveveli  moqmedi kanonmdeblobiT ar SeiZleba iyos  

organizaciul- samarTlebrivi formis 

a)   individualuri mewarme 

b)   Ria saaqcio sazogadoeba 

g)   daxuruli saaqcio sazogadoeba 

d)   sruli amxanagoba 

 

69.Tu damzRvevma gaazrebulad ar imoqmeda sadazRvevo Sem-

Txvevisas zaralis Semcirebaze 

a)   es aris safuZveli ar iqnas gadaxdili sadazRvevo anazRa-

ureba 

b)   araviTar gavlenas ar axdens sadazRvevo anazraurebaze 

g)   anzRaurebas ar eqvemdebareba mxolod zaralis is nawili, 

romlis Tavidan acileba SeiZleboda 

 

70.Tu dazRveuli piris sikvdili gamowveulia TviTmkvle-

lobiT, aris Tu ara valdebuli mzRveveli gadaixados sa-

dazRvevo anazRaureba sicocxlis dazRvevisas 

a)   ki 

b)   ara 

g)   valdebulia, Tu dazRvevis xelSekruleba moqmedebs ara-

nakleb ori wlisa 

 

71. ra igulisxmeba terminSi `franSiza‘‘ 

a)  uaris Tqma sadazRvevo anazRaurebaze, Tu zarali ar ga-

daaWarbebs xelSekrulebaSi miTiTebul minimalur sidides. 

b)   sadazRvevo SemTxvevis dadgomisas   zaralis sruli anaz-

Raureba gadamzRvevis mier 

g) dazRvevis Tanxasa da sadazRvevo Rirebulebas Soris sxva-

oba nawilobrivi dazRvevisas 
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72.vis mier dgindeba sadazRvevo tarifebi savaldebulo 

dazRvevaze 

a)   saxelmwifos mier 

b)   mzRvevelis mier 

g)   mzRvevelisa da damzRvevis mier xelSekrulebis gaforme-

bisas. 

 

73.SeiZleba Tu ara  dazRvevis xelSekruleba gavrceldes im 

sadazRvevo SemTxvevaze, romelic moxda  xelSekrulebis ga-

formebamde 

a)   ar SeiZleba 

b)   SeiZleba, Tu mxareebi SeTanxmdebian 

g)   SeiZleba, mxolod tvirTis transportirebis dazRvevaze 

sazRvao transportiT. 

 

74.aqvs Tu ra ufleba dazRvevis agents TviTon gaaformos 

dazRvevis 

 xelSekrulebebi 

a)   ar aqvs ufleba 

b)   aqvs ufleba 

g)   aqvs ufleba,  Tu es pirdapir aris miTiTebuli mindobi-

lobis xelSekrulebaSi. 

 

75.dazRvevis brokeris saqmianoba 

a)   eqvemdebareba licenzirebas 

b)   eqvemdebareba saxelmwifo registracias dazRvevis ze-

damxedvelobis saagentoSi 

g)   xorcieldeba Tavisuflad. 

 

76.sadazRvevo portfeli Sedgeba 500  erTgvarovani xelSek-

rulebisagan (S=700, q=0.1), risk-danamatis gaangariSebisas ga-

moyenebuli unda iqnas  

a)   bernulis formula 

b)   puasonis formula 

g)   laplasis lokaluri Teoria 

d)   laplasis integraluri Teorema 
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77. sadazRveveo portfeli Sedgeba ori erTgvarovani sub-

portfelisagan, individualur sadazRvevo sarCels aqvs 

sxvadasxva maTematikuri lodini da dispersia. risk-danama-

ti 

a)   maTematikuri lodinis proporciulia 

b)   dispersiis proporciulia 

g)   saSualo kvadratuli gadaxris proporciulia 

d)   erTnairia. 

 

78.ganawilebis kanonebis codna saSualebas iZleva 

a)   jer ganisazrvros risk-premia, Semdeg danamati da bolos 

neto-premia 

b)   jer ganisazrvros neto-premia, Semdeg risk-premia da bo-

los risk-danamati 

g)   jer ganisazRvros risk-danamati, Semdeg neto-premia da 

bolos risk-premia. 

 

79.ori damzRvevi mimarTavs mzRvevels erTnairi riskebis 

dazRvevaze, erTi Zveli klienti, meore-axali. rogor moiq-

ceva  mzRveveli 

a)   fasdaklebas SeTavazebs axal klients 

b)   fasdaklebas SeTavazebs Zvel klients  xangrZlivi Tanam-

SromlobisaTvis. 

g)  erTnair  sadazRvevo Senatans  moiTxovs orivesagan 

 

80. obieqti dazRveulia or kompaniaSi, saerTo dazRvevis 

Tanxa tolia obieqtis fasis.  SemTxvevis dadgomisas ramdens 

gadaixdis TiToeuli mzRveveli 

a)   yoveli kompania gadaixdis realuri zaralis tol anazRa-

urebas 

b)  yoveli konpania gadaixdis dazRvevis Tanxis tol anazRa-

urebas 

g)  yoveli kompania gadaixdis dazaralebuli  obieqtis sa-

bazro fasis tol anazRaurebas. 

 

81. Tu amocanis gadawyveta xdeba jer riskis individualuri 

modeliT, xolo Semdeg koleqtiuri modeliT, maSin 

a)   Sedegebi erTmaneTs daemTxveva srulad 
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b)   maTematikuri lodini daemTxveva, xolo dispersia iqneba 

gansxvavebuli 

g)   dispersia iqneba erTnairi, xolo maTematikuri lodini 

gansxvavebuli. 

 

82. cedentisa da gadamzRvevis jamuri riskis maTematikuri 

lodini gadazRvevamde da gadazRvevis Semdeg 

a)   igive darCeba 

b)   gaizardeba 

g)   Semcirdeba 

 

83. cedentisa da gadamzRvevis jamuri riskis dispersia ga-

dazRvevamde da gadazRveis Semdeg 

a)   igive darCeba 

b)   gaizrdeba 

g)   Semcirdeba 

 

84. cedentisa da gadamzRvevis jamuri riskis saSualo kvad-

ratuli gadaxra gadazRvevamde da gadazRvevis Semdeg 

a)   igive darCeba 

b)   gaizardeba 

g)   Semcirdeba 

 

85. aqtuarul angariSebSi  kompaniis gakotrebis amocanis ga-

dawyvetisas ivaraudeba, rom  

a)   gakotrebis albaToba daiyvanos nulamde 

b)   daiyavanos minimumamde  

g)   gansazRvros gakotrebis albaTobis zeda zRvari 

d)   gaiangariSos gakotrebis albaToba  rezervis mixedviT. 

 

86.kompanias aqvs sami subportfeli: A- (mcire riskebis didi 

jgufi), BB--(saSualo riskebis saSualo raodenobiT), C—

(msxvili riskebis mcire jgufi). sadazRvevo SemTxvevis dad-

gomis albaToba erTnairia. risk-danamati formirdeba sar-

Celis maTematikuri lodinis proporciulad.  romeli kli-

entebisaTvis aris xelsayreli subportfelebis Semadgen-

loba 

a)   A subportfelis klientebisaTvis 
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b)   B subportfelis klientebisaTvis 

g)   C subportfelis klientebisaTvis 

 

87.gadazRvevis fakultaturul xelSekrulebaSi: 

a)   ivaraudeba (miiReba) calkeuli riskebi 

b)   miiReba riskebis mTeli subportfeli 

g)   miiReba subportfelis calkeul xelSekrulebaze riskis 

fiqsirebuli wili 

 

88. gadazRvevis obligatiur xelSekrulebaSi 

a)   ivaraudeba (miiReba) calkeuli riskebi 

b)   miiReba riskebis mTeli subportfeli 

g)   miiReba subportfelis calkeul xelSekrulebaze riskis 

fiqsirebuli wili 

 

89. gadazRvevis qvotur  xelSekrulebaSi 

a)   ivaraudeba (miiReba) calkeuli riskebi 

b)   miiReba riskebis mTeli subportfeli 

g)   miiReba subportfelis calkeul xelSekrulebaze riskis 

fiqsirebuli wili 

 

90.  mzRvevelis mier sakuTari dakavebis  sididis gadidebis 

Sedegad: 

a)   maRldeba mosalodneli mogeba da erTdroulad izrdeba 

gakotrebis albaToba 

b)   mcirdeba  mosalodneli mogeba da erTdroulad mcirde-

ba gakotrebis albaToba 

g)   maRldeba mogeba da mzRvevelis mdgradoba 

d)   mcirdeba mogeba da mzRvevelis mdgradoba 

 

91. mzRvevelis mier sakuTari dakavebis sididis Semcirebis  

Sedegad: 

a)   maRldeba mosalodneli mogeba da erTdroulad izrdeba 

gakotrebis albaToba 

b)   mcirdeba  mosalodneli mogeba da erTdroulad mcirde-

ba gakotrebis albaToba 

g)   maRldeba mogeba da mzRvevelis mdgradoba 

d)   mcirdeba mogeba da mzRvevelis mdgradoba 
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92.  premiis rezervi Sedgeba 

a)   mzRvevelis saSualebebiT 

b)   erTdrouli premiiT, romlebic Seitaneba wina kalenda-

rul wels 

g)   Segrovebuli risk-danamatebiT. 

 

 

93.cnebebidan `piradi dazRveva‘‘ da `sicocxlis dazRveva‘‘ 

romelia ufro farTo cneba: 

 a)   piradi dazRveva  

b)   sicocxlis dazRveva  
g)   orive cneba identuria  
d)  isini miekuTvneba dazRvevis sxvadasxva dargs.  

 

94.  `mgzavrTa gadayvana samoqalaqo transportiT‘‘ dazRve-

vis forma aris 

a)   savaldebulo 

b)   nebayofilobiTi 

g)   Sereuli 

d)   arcerTi pasuxi ar aris swori 

 

95. nebayofilobiTi  koleqtiuri samedicino dazRvevis xel-

Sekrulebis mixedviT damzRvevi es aris: 

a)   kerZo piri 

b)   damsaqmebeli firma 

g)   saavadmyofos mTavari eqimi 

d)   regionis xelmZRvaneloba 

 

96.  sicocxlis dazRvevaSi damzRvevbis mozidvis mizniT  

mzRveveli sadazRvevo tarifis gaangariSebaSi iTvaliswi-

nebs 

a)   pirobiT franSizas 

b)   dazRvevis rezervebis investirebis Semosavlianobis 

normas 

g)   fuladi saSualebebis sesxad gacemis valdebulebas 

 

97. samedicino dazRvevis obieqtia 

a)   daavadeba 
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b)   dazRvevis riski, romelic dakavSirebulioa dazRveulis 

mier xarjebis gawevasTan samedicino momsaxurebis misaRe-

bad 

g)  sikvdili 

 

98. sikvdilianobis cxrili aris 

a)   statistikuri cxrili, romelic Seicavs mosaxleobis ra-

odenobis maCveneblebs sxvadasxva asakSi 

b)   statistikuri cxrili, romelic Secavs sxvadasxva asakSi 

mosaxleobis  sikvdilianobis da  erTi asakidan  momdevno 

asakze gadasvlis 

maCveneblebs 

g)   statistikuri cxrili, romelSic  mocemulia mosaxleo-

bis sruli asakobrivi Semadgenlobis saprognozo maCvenebe-

li. 

 

99. CamoTvlilTagan pensiis romeli saxe ar miekuTvneba Sro-

miT pensias 

a)   moxucebulobis pensia 

b)   invalidobis pensia 

g)   marCenalis dakargvis pensia 

d)   socialuri pensia 

e)   damsaxurebis pensia  

 
100. avtomototransportis mflobelTa samoqalao pasuxis-

mgeblobis dazRvevaSi dazRvevis tarifi msubuq transpor-

tze ganisazRvreba  

a)   adgilebis raodenobis mixedviT 

b)   mzRvevelisa damzRvevis SeTanxebis safuZvelze 

g)   kanonmdeblobisT aris dadgenili 

d)   Zravis moculobis mixedviT 

 
ganmartebebi 



 194 

 

 
Aaqtuaruli angariSebi—farTo gagebiT aris dazRvevis ne-

bismier saxeze  tarifebis gaangariSeba albaTobis Teoriisa 

da maTematikuri statistikis meTodebis gamoyenebiT. 

 

Aaqtuari- dazRvevis maTematikis specialisti, romelic 

flobs aqtuaruli angariSebis Teorias. 

 

Aabadoni- damzRvevis ufleba uari Tqvas  Tavis uflebebze 

dazRveul obieqtTan mimarTebaSi mzRvevelis sasargeblod, 

misgan sruli dazRvevis anazRaurebis miRebis mizniT. 

 

Aavariuli serTifikati- dokumenti,romelic adasturebs 

dazRvevuli obieqtis  dazaralebis SemTxvevaSi zaralis xa-

risxs, zomas da mizezebs. Sedgeba avariuli komisatris mier 

da gadaecema dainteresebul pirs   gasamrjelos gadaxdis 

Semdeg. 

 

Aakvizitori- sadazRveveo kompaniis TanamSromeli, romlis 

movaleobaa moizidos axali damzRvevebi. 

 

anderraiteri—dazRvevis sferoSi  maRal kvalificirebuli 

specialisti, romelsac aqvs sadazRvevo kompaniisagan miRe-

buli ufleba awarmoos riskebis dazRveva, gansazRvros sa-

tarifo ganakveTebi da xelSekrulebis pirobebi moqmedi ka-

nonmdeblobis farglebSi. 

  

beneficiari- sargeblis mimRebi Ppiri, romelic Rebulobs 

sadazRvevo SemTxvevis dadgomis Sedegad zaralis kompensa-

cias. 

 

bonusi- dazRvevis Tanxaze fasdakleba absolitur sidide-

Si, procentebSi an nominalur sidideze, romelic ganxorci-

eldeba mzRvevelis mier  misTvis gansakuTrebiT xelsayreli 

saxelSekrulebo pirobebis gaformebisas. Bbonusis sidide ai-

saxeba dazRvevis polisSi. 

 



 195 

bonus-malusi—sabaziso satarifo ganakveTze fasdaklebis 

sistema, romliTac mzRveveli amcirebs dazRveveis premias, 

Tu dazRvevis obieqtis mimarT  adgili ar aqvs dazRvevis 

risks; an  satarifo ganakveTze fasdamateba,  Tu dazRvevis 

obieqtis mimarT  SeiniSneba   dafiqsiebulze meti dazRvevis 

riski;  

 

bruto-premia—dazRvevis Senatanebis Tanxa, romelic gamo-

iTvleba bruto —ganakveTisa da dazRvevis Tanxis  sididis 

mixedviT. 

 

bruto-ganakveTi—satarifo ganakveTi, romelic moicavs 

mzRvevelis xarjebs dazRvevis rezervebis formirebisaT-

vis, saqmis warmoebis xarjebs,    agentebis gasamrjelos da 

mzRvevelis mogebas. 

 

grZelvadiani dazRveva—erT welze meti vadiT dazRveva. 

 

gamosasyidi Rirebuleba—Tanxa, romelzec damzRvevs eZle-

va ufleba Sewyvitos polisis moqmedeba. igi xSir SemTxvevaSi 

gamoakldeba gadavadebul  gadasaxdelebs. 

 

gadazRvevis xelSekruleba- xelSekruleba, romlis Tanax-

mad erTi piri (gadamzRvevi) Rebulobs valdebulebas gan-

sazRvruli Tanxis (gadazRvevis premia) sanacvlod aiRos pa-

suxismgebloba meore piris ( gadamzRveveli) riskze dadgeni-

li wilis mixedviT. 

 

gadauxdeli zaralis rezervi—specialuri fondebi, rom-

lebic yalibdeba mzRvevevlis mier finannsuri valdebule-

bebis Sesasruleblad gacxadebul, magram jer gadauxdel 

zaralze. 

 

gadazRveva—sadazRvevo kompaniebs Soris ekonomikiur ur-

TierTobaTa sistema: erTi mzRvevelis mier Tavisi valdebu-

lebebis meore mzRvevelTan dazRveva.; urTierTobaTa sis-

tema, romlis Tanaxmad mzRveveli riskebis dazRvevisas pasu-

xismgeblobis nawils SeTanxmebuli pirobebiT gadscems sxva 
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mzRvevels, dabalansebuli sadazRvevo portfelis formi-

rebisaTvis, sadazRveveo operaciebis finansuri mdgradobi-

sa da rentabelobisaTvis. 

 

dazRvevis Senatani—damzRveveis mier mzRvevelze gadaxdi-

li Tanxa, romliTac mzRveveli Rebulobs valdebulebas aa-

nazRauros dazRveul obieqtze miyenebuli materialuri za-

rali. 

 

dazRvevis brokeri---iuridiuli an fizikuri piri, romelic 

dadgenili wesebis mixedviT aris daregistrirebuli mewar-

med da axorcielebs Tavisi saxeliT saSuamavlo saqmianobas 

dazRvevis sferoSi mzRvevvelis an damzRvevis davalebis sa-

fuZvelze. 

 

dazRvevidan gamosvla—mzRvevelis mier dazRvevis ganaxle-

baze uaris Tqma xelSekrulebis vadis amowurvisas, an  moq-

med dazRvevaSi mzRvevelis mier Tavisi wilis anulireba. 

 

dazRvevis premiis depo—premiis nawili, romelic gadaz-

Rvevis xelSekrulebis dadebisas dakavdeba  gadamzRvevelis 

mier, rogorc damzRveveis  valdebulebebis Sesrulebis ga-

rantia. gadamzRvevs premia gadaexdeba srulad xelSekrule-

bis Sewyvetisas. 

 

damzRvevis valdebulebebi—moqmedi kanonmdeblobiT da 

xelSekrulebiT gaTvaliswinebuli pirobebi. 

 

dazRvevis xelSekruleba—mzRvevelsa da damzRvevs Soris 

SeTanxmeba, romlis Tanaxmad erTi mxare (mzRveveli)  Rebu-

lobs  dazRvevis premiis sanacvlod valdebulebas sadaz-

Rvevo SemTxvevis dadgomisas aunazRauros zarali srulad 

an nawilobriv meore mxares(damzRvevi). 

 

damatebiTi premia—damatebiTi dazRvevis Senatani, romel-

sac gadaixdis damzRvevi xelSekrulebaSiA adre gaTvaliswi-

nebul dazRvevis pirobebSi damatebiTi riskis Setanisas.  
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dazRveuli- fizikuri piri, romlis  sicocxle, janmrTelo-

ba da Sromisunarianoba aris dazRvevis obieqti. dazRveuli 

aris piri, romlis sadazRvevo SemTxvevis dadgomisas miyene-

buli zaralis anazRaureba  gadaexdeba an mas TviTon, an sar-

geblis mimRebs da an memkvidres. damzRvevi da dazRveuli ar 

aris aucilebeli iyos erTi da igive piri.  

 

dazRvevis zedamxedveloba—sadazRvevo saqmianobis mare-

gulirebeli marTvis saxelmwifo organo. 

 

dazRvevis polisi —dadgenili saxis  fuladi dokumenti, 

romelic gaicema mzRvevelis mier damzRvevze gaformebuli 

dazRvevis xelSekrulebis dasadastureblad. ganasxvaveben 

standartul da individualur poliss. standartuli poli-

si gamoiwereba mzRvevelis mier masiuri xasaTis tipiuri 

dazRveveis riskebis farTo wreze; individualuri polisi 

asaxavs kerZo sadazRvevo interesebs. orive saxis polisSi 

SeiZleba gaTvaliswinebuli iqnas gansakuTebuli pirobebi.   

polisi aris iuridiuli mtkicebuleba dazRvevis xelSekru-

lebis arsebobis  da aucileblobis SemTxvevaSi SeiZleba 

wardgenili iqnas sasamarTloSi. 

 

damzRvevi—iuridiuli an fizikuri piri, romelic azRvevs  

Tavis qonebriv intress  an mesame piris interess. dazRvevis 

xelSekrulebis Tanaxamad damzRvevis valdebulebaa mzRve-

vels gadauxados dazRvevis premia mis mier  sadazRveveo 

SemTxveveis dadgomisas anazRaurebis gawevis sanacvlod.  

   

dazRvevis fondi—sazogadoebrivi kvlavwarmoebis elemen-

ti. Mmaterialuri an fuladi saSualebeebis rezervi, rome-

lic formirdeba damzRvevebis SenatanebiT da gankargavs 

mzRveveli. dazRvevis fondis nawili mudmivad unda iyos 

likvidur formaSi: depozitebis saxiT bankSi, aqciebis sa-

xiT, saxelmwifo  sesxis valdebulebebis saxiT da a.S. dazia-

nebuli qonebis realizacia—Tanxa, romelsac miiRebs mzRve-

vevli dazRveuli obieqtir realizaciidan, romelzec `sru-

li ganadgurebis‘‘ pirobiT gadaixada sadazRveveo anazRau-

reba. 
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dazRvevis Tanxa—Tanxa romelzec dazRveuli aris materia-

luri Rirebuleba—qonebis dazRvevaSi, sicocxle, jamnrTe-

loba, Sromisunarianoaba-- pirad dazRvevaSi. 

 

dazRvveis Tanxis erTeuli—sadazRvevo Tanxis nawili, ro-

melic gamoiyeneba tarifis dasadgenad da sadazRvevo Sena-

tanebis (premiis) gamosaTvlelad.  

 

dazRvevis aqti- mzRvevelis mier Sedgenili dokumenti sa-

dazRvevo SemTxvevis dadgomis cnobisas, romelic warmoad-

gens sadazRvevo anazRaurebis safuZvels. 

 

dazRvevis riski—savaraudod saSiSi movlena, romlis dad-

gomis SemTxvevisaTvis iwarmoeba  dazRveva. 

 

dazRvevis Tanxis zaralianoba—mzRvevelis saqmianobis 

ekonomikuri maCvenebeli, romelic gamoiangariSeba sadaz-

Rvevo anazRaurebis Tanxis SefardebiT dazRvevis Tanxas-

Tan. 

 

dazRvevis puli—mzRvevelebis droebiTi gaerTianeba pasu-

xismgeblobaSi Zvirad Rirebuli dazRvevis obieqtis aRebi-

saTvis. 

 

erTdrouli sadazRveveo gadasaxdeli—sadazRvvevo anaz-

Raurebis Tanxa, romelic gadaexdeba dazRveuls erTdrou-

lad anazRaurebis saxiT. 

eqscedenti—riskis Tanxa, romelic maRalia mzRvevelis sa-

kuTari dakavebis Tanxaze da eqvemdebareba gadazRvevas. ga-

dasazRvevi Tanxa SezRudulia gansazRvruli limitiT, ro-

melsac  eqscedenti ewodeba. 

zaralis anazRaureba—mzRvevelis mier damzRveveze  zara-

lis anazRaureba, romelic mieyeneba damzRvevs stiqiuri 

ubedurebis an  sxva mizezebis gamo.  

 

zarali—mzRvevelis mier asanazRaurebeli zarali, rome-
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lic mieyeneba sadazRvevo SemTxvevis Sedegad dazRveul 

obieqts; 

 

zaralianoba—gansazRvrul periodSi gadaxdili zaralis 

Tanxis Sefardeba amave periodis neto-ganakveTTan.     

 

zaralis eqscedenti—araproporciuli gadazRvevis xelSek-

ruleba, romelic moqmedebas iwyebs mxolod maSin, rodesac 

dazRveul obieqtze zaralis saboloo Tanxa aWarbebs ganpi-

robebul Tanxas.  

 

TanadazRveva—dazRveva, romlis drosac ori an ramodenime 

mzRveveli monawileobs gansazRvruli wilebiT erTi da igi-

ve riskis dazRvevaSi. gaicema erToblivi an  calkeuli poli-

si, TiToeulis wilis Sesabamisi dazRvevis TanxiT. 

 

invalidobis jgufi—dgindeba samedicini-socialuri saeq-

sperto komisiis mier Sromosunarianobis dakargvis xarisxis 

mixedviT.  

 

mzRvevelis aqtivi—mzRvevelis qoneba fulad formaSi (Zi-

riTadi saSualebebi da arasabrunavi aqtivebi, finansuri da-

bandebebi, fuladi saSualebebi salaroSi, angariSebze, fasi-

ani qaRaldebi da sxva). 

  

mzRvevelis Semosavlianoba sadazRvveo operaciebidan—

wliuri mogebis Sefardeba gadasaxdelebis wliur TanxasTan. 

  

mwvane baraTi—samoqalaqo pasuxismgeblobis dazRvevis 

programa ucxoeTSi wamsvlelTaTvis. mraval qveyanaSi mwvane 

baraTi aris qveynis teritoriaze avtomanqaniT Sesvlis au-

cilebeli piroba.  igi moqmedebs Sengenis SeTamxmebis  yvela 

qveyanaSi, garda im qveynebisa, romelmac gasca polisi (maga-

liTad: poloneTis sadazRvevo kompaniis mwvane baraTi,SeZe-

nili moskovSi, moqmedia  mTeli evropis qveynebSi, garda po-

loneTisa). 

 



 200 

neto-dakaveba- pasuxismgeblobis Tanxa, romelsac gadam-

zRveveli itovebs Tavis valdebulebaSi, gadazRvevis xel-

SkrulebiT gadamzRvevevze riskis gadacemis Semdeg. 

 

ormagi dazRveva—erTi da igive dazRvevis interesis daz-

Rveva  ramodenime mzRvevevlTan. am SemTxvevaSi saerTo daz-

Rveveis Tanxa aWarbebs sadazRveveo Rirebulebas. ormagi 

dazRvevis SemTxvevaSi mzRvevelebi Rebuloben pasuxismgeb-

lobas sadazRvevo Rirebulebis farglebSi da TiToeuli 

monawileobs anazRaurebaSi xelSekrulebiT gaTvaliswine-

buli dazRveveis Tanxis mixedviT proporciuli sqemiT. 

 

obligatiuri gadazRveva—gadazRvevis erT-erTi forma, 

romlis drosac  mzRveveli (gadamzRveveli)  gadascems miRe-

buli  riskis gansazRvrul nawils gadazRvevaze, xolo ga-

damzRvevi valdebulia miiRos es riski winaswar SeTanxmebu-

li pirobebiT. 

 

pirobiTi franSiza—mzRveveli Tavisufldeba zaralis pa-

suxismgeblobisagan, Tu zaralis sidide ar aWarbebs franSi-

zas sidides da  zarali anazRaurdeba srulad, Tu  misi sidi-

de aWarbebs franSizas zomas. 

piradi dazRveva—dazRvevis dargi, romlis  obieqtia adami-

anis  sicocxle, janmrTeloba, Sromisunarianoba. pirad daz-

RvevaSi damzRvevisa da mzRvevelis urTierTobaSi  damzRve-

vis sikvdilis SemTxvevaSi SeiZleba sargeblis mimRebi iyos  

piri, romelic xelSekrulebis Tanaxmad miiRebs sadazRvevo 

anazRaurebas damzRvevis gardacvalebis Semdeg anu, piri, 

romlis sasargeblod aris dadebuli xelSekruleba. 

perioduli sadaazRvevo gadaxdebi—mzRvevelis mier peri-

odulad gadaxdili Tanxa xelSekrulebiT dadgenil vadaSi  

masSi miTiTebuli sididiT (regularuli Semosavlebi); 

prevenciuli RonisZiebebi - RonisZiebebi, romlebic tar-

deba sadazRvevo SemTxvevebis Tavidan asacileblad. aseve 

gaiTvaliswineba, rom damzRvevi valdebulia miiRos  yvela 
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masze damokidebuli zomebi sadazRvevo SemTxvevebis aRmo-

safxvrelad anu, imoqmedos ise, rom TiTqos Sesabamisi qone-

ba ar aris dazRveuli. 

premia—damzRvevis mier mzRvevelze gadaxdili Tanxa, am 

ukanasknelis mier sadazrvevo SemTxvevis dagomisas polisis 

pirobebiT gansazRvruli. SeiZleba gadaxdili iqnas yovel-

Tviurad, yovel kvartalurad, naxevarwliurad an yovel-

wliurad.   

risk-danamati — sadazRvevo operaciebis finansuri mdgra-

dobis uzrunvelyofis erT-erTi meTodi,  romelic iTvalis-

winebs sadazRvevo tarifSi damatebiTi saSualebebis Setanas  

moulodneli zaralis anazRaurebisaTvis. 

regresi—mzRvevelis ufleba sadazRvevo SemTxvevis dadgo-

maSi damnaSave mesame mxares wauyenos pretenzia-gadauxados 

sadazRvevo anazRaureba miyenebul zaralze  

 retrocesia- gadazRvevaSi miRebuli riskebis Semdgomi ga-

dacemis procesi. 

retrocedenti-mzRveveli an gadamzRveveli, romelic ga-

dazRveviT miRebul risks kidev gadaazRvevs (meoradi ga-

dazRveva). 

retrocesioneri- gadamzRvevi- romelic Rebulobs risk 

retrocedentisagan. 

risk-menejmenti— sabrokero firmebis, sadazRveveo kompa-

niebisa da gadamzRvevi kompaniebis mier  klientebze miwode-

buli momsaxureobis axali saxe. pirdapiri TargmaniT niSnavs 

`riskis Sefasebas‘‘. 

 

sadazRvevo anazRaureba—mzRvevelis mier gadaxdili Tanxa 

qonebis  da pasuxismgeblobis dazRvevaze sadazRveveo Sem-

Txvevis dadgomis Sedegad miRebuli zaralis dasafaravad.  
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sargeblis mimRebi---pirad dazRvevaSi  damzRvevis mier da-

niSnuli, sadazRvevo Tanxis mimRebi piri, misi sikvdilis Sem-

TxvevaSi. 

 

sadazRvevo SemTxvevis albaToba—sadazRvevo SemTxvevis 

dadgomis SesaZleblobis raodenobrivi maxasiaTebeli, rom-

lis drosac gadaixdeba sadazRvevo anazRaureba an sadaz-

Rvevo Tanxa. 

   

sadazRvevo Senatani—Tanxa, romelic gadaxedeba mzRvevlis 

mier damzRvevs masze miyenebuli zaralis asanazRaureblad 

xelsekrulebiT gaTvaliswinebuli pirobebis Sesabamisad  

sargeblis mimRebi- piri, romelsac sadazRvevo SemTxvevis 

dadgomisas  unda gadaexados sadazRvevo anazRaureba.  

sadazRvevo pasuxismgeblobis moculoba—maqsimaluri  

Tanxa, romelic SiZleba gadauxados mzRvevelma damzRvevs 

sadazRvevo SemTxvevis dadgomisas zaralis anazRaurebi-

saTvis.  

 

sadazRvevo Sefaseba—dasazRvevi uZravi an moZravi qonebis 

faqtiuri Rirebulebis gansazRvris procesi. sadazRvevo 

Sefasebis safuZvelze gaiangariSeba dazRvevis Tanxa, sadaz-

Rvevo gadasaxdelebi da miyenebuli zaralis sidide.  

 

sadazRveveo anazRaurebis proporciuli sistema—gulis-

xmobs sadazRveveo anazRaurebas   iseTi wiliT, rogorc aris 

dazRveveis Tanxa  dazRveveis obieqtis fasTan mimarTebaSi. 

magaliTad: Tu dazRvevis Tanxa aris  dazRvevis obieqtis fa-

sis 80%, maSin zaralis anazRaureba moxdeba  faqtiurad mi-

Rebuli zaralis 80%-is farglebSi. amis gamo  zaralis dar-

Cenili nawilis  anazRaureba aris  damzRvevis riski: sadaz-

Rvevo anazRaurebis sisrulis xarisxi miT ufro maRalia, 

rac ufro naklebia sxvaoba dazRvevis Tanxasa da dazRveuli 

obieqtis fass Soris.  
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sadazRvveo Sefaseba—dazRvevis mizniT gansazRvruli da-

sazRvevi qonebis Rirebuleba. praqtikaSi gamoiyeneba  sadaz-

Rvevo Sefaseba namdvili RirebulebiT, gacxadebuli Rire-

bulebiT an sabazro RirebulebiT, igi gamoiyeneba satarifi 

ganakveTisa da sadazRvevo premiis gansazRvrisaTvis. 

 
sadazRvevo Rirebuleba—dazRvevis obieqtis namdvili, faq-

tiuri Rirebuleba. 

 

sadazRvveo portfeli—dazRveuli obieqtebis an dazRvevis 

xelSekrulebebis faqtiuri raodenoba, romelic dokumen-

talurad  aris damtkicebuli mzRvevelis saqmeSi. 

 

sadazRvevo SemTxveva- faqtiurad momxdari sadazRvevo 

movlena, romlis Sedegad dazRveveis obieqts mieyeneba  zia-

ni.  

 

subrogacia—mzRvevelze im pretenziebis gacxadebis ufle-

bis gadasvla, romelic aqvs damzRvevs im piris mimarT, rome-

lis pasuxismgebelia miyenebul zaralze. subrogacia aris 

mzRvevelis  ufleba regresiul sarCelze damnaSave mxaris 

mimarT moqmedi kanonmdeblobis mixedviT. 

 

satarifo ganakveTi—dazRvevis riskis fasi. bruto-ganakve-

Ti absolitur fulad gamosaxulebaSi an procentebSi. 

 

subportfeli—dazRveveis erTgvarovani xelSekrulebebeis 

qvesimravle urTierTdazRveva—sadazRvevo dacvis forma, 

romlis drosac damzRvevi erTdroulad aris sadazRvevo 

sazogadoebis wevri. aseve, xelSekruleba fizikuri da iuri-

diuli pirebis jgufebs Soris gansazRvruli wilis mixedviT 

zaralis anazRaurebaze. 

uflebebis dacvis xarjebi—damzRvevis sasamarTlo xarje-

bi, romelic dakavSirebulia maT mier gacxadebul pretenzi-

ebze Tavisi uflebebis dacvasTan, romelTa  sadazRvevo 

anazRaurebaze mzRvevevli uars acxadebs. mzRvevevlis pasu-

xismgeblobis damtkicebisas es xarjebi eqvemdebareba anaz-

Raurebas damzRvevze mis mier.  
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upirobo franSiza—mzRvevelis pasuxismgebloba ganisaz-

Rvreba zaralis sidides gamoklebuli franSizas sidide. 

 

franSiza—dazRvevis xelSekrulebiT gaTvaliswinebulki pi-

roba—mzRvevelis gaTavisuflrba zaralis im nawilis anaz-

Raurebisagan, romelic aWarbebs gansazRvrul sidides.  Ega-

daWarbebuli nawili aris damzRvevis  riski.  

 

fakultaturuli gadazRveva—gulisxmobs riskis gadamcemi 

kompaniis uflebas riskis gadacemaze, magram amave dros  ga-

damzRvev kompaniasac aqvs Semxvedri pirobebis  moTxovnis 

ufleba. 

 

Semasworebeli koeficientebi-koeficientebi, romlebic 

gamoiyenebea mzRvevelis mier sasualo dazRvevi starifebis 

gadidebis an Semcirebistvis.  

 

cveTa —SesaZlebelia arsebobdes dazRvevis ori varianti: 

cveTiT da cveTis gareSe. cveTiT dazRvevisas  gadaxdebi 

warmoebs dazRvevis obieqtis cveTis gamoklebiT. cveTis ga-

reSe dazRvevisas  dazaralebuli qonebis nawilebis Secvla 

warmoebs mzRvevelis xarjze. 

 

cedenti—dazRvevis riskis gadazRvevaze gadamcemi mzRveve-

li. 

cesioneri—gadazRvevaSi riskis mimRebi mzRveveli. 

 

jgufuri dazRveva—piradi dazRvevis xelSekrulebaTa er-

Toblioba, romelic  formdeba mzRvevelsa da ara calkeul 

fizikur pirebs Soris, aramed warmoebis xelmZRvanelobas, 

an profesiul kavSirebs Soris. dazRveulebi arian  mocemul 

warmoebaSi dasaqmebuli pirebi. polisi gaicema damsaqmbel-

ze, xolo calkeuli pirebi Rebuloben dazRvevis serTifi-

kats.  

 

                                                                                                                                        



 205 

sikvdilianobis   cxrili #1 (pirobiTi) 

sikvdilianobis cxrili da komutaciuri ricxvebi Anuite 
ti 

x lx qx dx Dx Nx Cx Mx N(12)x N(12)x ax 

18 100000 0,00149 149 21199,37 244591, 28,9789 1003,70 254308,36 234875,59 11,5376 

19 99851 0,00173258 173 19419,98 223392, 30,8685 974,722 232293,43 214491,77 11,5032 

20 99678 0,00195629 195 17785,63 203972, 31,9211 943,854 212124,36 195820,86 11,4683 

21 99483 0,00216117 215 16285,17 186186, 32,2890 911,933 193651,02 178722,94 11,4329 

22 99268 0,00233710 232 14908,23 169901, 31,9652 879,644 176734,75 163068,86 11,3965 

23 99036 0,00249404 247 13645,31 154993, 31,2220 847,678 161247,67 148739,46 11,3587 

24 98789 0,00263187 260 12487,41 141348, 30,1516 816,456 147071,65 135624,85 11,3192 

25 98529 0,00277075 273 11426,19 128860, 29,0451 786,305 134097,84 123623,82 11,2776 

26 98256 0,00293111 288 10453,70 117434, 28,1110 757,26 122225,92 112643,35 11,2337 

27 97968 0,00312346 306 9562,441 106980, 27,4018 729,148 111363,72 102598,14 11,1876 

28 97662 0,00332780 325 8745,480 97418,4 26,7002 701,747 101426,84 93410,148 11,1392 

29 97337 0,00356493 347 7996,676 88673,0 26,1537 675,046 92338,156 85007,869 11,0887 

30 96990 0,00381482 370 7310,246 80676, 25,5846 648,893 84026,866 77325,807 11,0360 

31 96620 0,00404678 391 6681,063 73366,0 24,8044 623,308 76428,244 70303,936 10,9811 

32 96229 0,00425027 409 6104,611 66685,0 23,8039 598,504 69482,974 63887,079 10,9237 

33 95820 0,00444583 426 5576,757 60580,4 22,7461 574,700 63136,429 58024,401 10,8630 

34 95394 0,00465438 444 5093,544 55003,6 21,7498 551,953 57338,199 52669,116 10,7986 

35 94950 0,00486571 462 4651,227 49910,1 20,7629 530,204 52041,926 47778,300 10,7305 

36 94488 0,00514351 486 4246,417 45258,8 20,0380 509,441 47205,161 43312,611 10,6581 

37 94002 0,00549988 517 3875,758 41012,4 19,5561 489,403 42788,858 39236,079 10,5817 

38 93485 0,00594747 556 3536,185 37136,7 19,2948 469,846 38757,462 35515,958 10,5019 

39 92929 0,00648882 603 3224,911 33600,5 19,1980 450,552 35078,61 32122,440 10,4190 

40 92326 0,00708359 654 2939,436 30375,6 19,1025 431,354 31722,855 29028,371 10,3338 

41 91672 0,00770137 706 2677,628 27436,1 18,918 412,251 28663,423 26208,930 10,2464 

42 90966 0,00831079 756 2437,621 24758,5 18,585 393,332 25875,791 23641,305 10,1568 

43 90210 0,00887922 801 2217,763 22320,9 18,066 374,746 23337,402 21304,452 10,0646 

44 89409 0,00942858 843 2016,579 20103,1 17,4435 356,680 21027,429 19178,897 9,96894 

45 88566 0,00996996 883 1832,629 18086,5 16,7626 339,237 18926,539 17246,628 9,86919 

46 87683 0,01057217 927 1664,548 16253,9 16,144 322,474 17016,873 15491,036 9,76478 
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47 86756 0,01126146 977 1510,963 14589,4 15,6107 306,329 15281,931 13896,880 9,65569 

48 85779 0,01207754 1036 1370,594 13078,4 15,1866 290,719 13706,631 12450,252 9,54216 

49 84743 0,013027625 1104 1242,2397 11707,84 14,84718 275,5323 12277,207 11138,4873 9,424788 

50 83639 0,014084339 1178 1124,8223 10465,60 14,53429 260,6851 10981,151 9950,06393 9,304231 

51 82461 0,015219316 1255 1017,4128 9340,785 14,20580 246,1508 9807,0994 8874,47095 9,180919 

52 81206 0,016365786 1329 919,20044 8323,372 13,80131 231,945 8744,6726 7902,07214 9,055013 

53 79877 0,017539467 1401 829,50184 7404,171 13,34772 218,1437 7784,3603 7023,98356 8,926046 

54 78476 0,018719099 1469 747,66313 6574,670 12,83998 204,796 6917,349 6231,99112 8,793626 

55 77007 0,01997221 1538 673,08950 5827,006 12,33310 191,956 6135,5063 5518,50757 8,657105 

56 75469 0,021359764 1612 605,18020 5153,917 11,85918 179,6229 5431,2917 4876,54316 8,516335 

57 73857 0,022936215 1694 543,35201 4548,737 11,43343 167,7637 4797,7736 4299,70088 8,371621 

58 72163 0,024694095 1782 487,05465 4005,385 11,03428 156,3303 4228,6186 3782,15182 8,223687 

59 70381 0,026654921 1876 435,80484 3518,330 10,65719 145,296 3718,0744 3318,58666 8,073179 

60 68505 0,028713233 1967 389,16376 3082,525 10,25151 134,6388 3260,8924 2904,15898 7,920896 

61 66538 0,030794433 2049 346,77946 2693,361 9,797134 124,3873 2852,3025 2534,42135 7,766786 

62 64489 0,032966863 2126 308,34916 2346,582 9,325967 114,5902 2487,9092 2205,25578 7,610147 

63 62363 0,035229222 2197 273,56317 2038,233 8,841667 105,2642 2163,6164 1912,85020 7,450686 

64 60166 0,03749626 2256 242,13371 1764,670 8,329457 96,42253 1875,6481 1653,69219 7,287998 

65 57910 0,040269384 2332 213,81156 1522,536 7,899137 88,09308 1620,5334 1424,53946 7,120926 

66 55578 0,043092591 2395 188,25826 1308,724 7,442693 80,19394 1395,0099 1222,43982 6,951752 

67 53183 0,046161367 2455 165,27131 1120,466 6,999219 72,75124 1196,216 1044,71725 6,779559 

68 50728 0,049459864 2509 144,62583 955,1952 6,562545 65,75203 1021,4821 888,908450 6,604596 

69 48219 0,053028889 2557 126,12170 810,5694 6,135866 59,18948 868,37524 752,763674 6,426882 

70 45662 0,056896325 2598 109,57212 684,4477 5,719496 53,05361 734,66831 634,227193 6,246550 

71 43064 0,061071893 2630 94,805386 574,8756 5,311875 47,33412 618,3281 531,423158 6,063744 

72 40434 0,065563635 2651 81,665543 480,0702 4,912192 42,02224 517,50028 442,640199 5,878491 

73 37783 0,0704285 2661 70,010324 398,4046 4,523598 37,11005 430,49276 366,316631 5,690656 

74 35122 0,075650589 2657 59,706056 328,3943 4,143851 32,58645 355,75965 301,029096 5,500185 

75 32465 0,081256738 2638 50,632347 268,6883 3,774513 28,4426 291,89481 245,481823 5,306653 

76 29827 0,087370503 2606 42,677181 218,0559 3,420850 24,66809 237,61634 198,495593 5,109427 

77 27221 0,093898093 2556 35,732527 175,3787 3,07818 21,24724 191,7562 159,001378 4,908099 

78 24665 0,100952767 2490 29,703955 139,6462 2,751097 18,16906 153,26057 126,031947 4,701268 

79 22175 0,10854566 2407 24,500237 109,9423 2,439811 15,41796 121,17158 98,713029 4,487397 
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80 19768 0,116653177 2306 20,037470 85,44206 2,144435 12,97815 94,625908 76,2582266 4,264114 

81 17462 0,125415187 2190 16,238565 65,40459 1,868406 10,83371 72,847272 57,9619210 4,027732 

82 15272 0,134821896 2059 13,029360 49,16601 1,611599 8,965305 55,137822 43,1942416 3,773480 

83 13213 0,144857337 1914 10,341942 36,13667 1,374409 7,353706 40,876728 31,3966148 3,494186 

84 11299 0,155677494 1759 8,1136109 25,79472 1,158813 5,979297 29,513468 22,0759910 3,179192 

85 9540 0,167180294 1594 6,2848663 17,68111 0,963950 4,820483 20,561682 14,8005546 2,813284 

86 7945,1 0,239053001 1899 4,8019821 11,39625 1,053145 3,856533 13,597161 9,19534355 2,373239 

87 6045,8 0,341625591 2065 3,3523430 6,594269 1,050684 2,803388 8,1307604 5,0577793 1,967062 

88 3980,4 0,488066526 1942 2,0248595 3,241926 0,906666 1,752703 4,1699874 2,31386619 1,601062 

89 2037,7 0,695048339 1416 0,9510030 1,217067 0,606415 0,846037 1,6529437 0,78119087 1,279772 

90 621,4 0,981670422 610, 0,2660641 0,266064 0,239621 0,239621 0,3880103 0,14411810  
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funqciis mniSvnelobaTa  cxrili #2 

x  ( )xΦ  x  ( )xΦ  x  ( )xΦ  x  ( )xΦ  x  ( )xΦ  x  ( )xΦ  

0,00 0,500 0,33 0,629 0,66 0,745 0,99 0,838 1,32 0,906 1,65 0,950 

0,01 0,503 0,34 0,633 0,67 0,748 1,00 0,841 1,33 0,908 1,66 0,951 

0,02 0,507 0,35 0,636 0,68 0,751 1,01 0,843 1,34 0,909 1,67 0,952 

0,03 0,511 0,36 0,640 0,69 0,754 1,02 0,846 1,35 0,911 1,68 0,953 

0,04 0,515 0,37 0,644 0,70 0,758 1,03 0,848 1,36 0,913 1,69 0,954 

0,05 0,519 0,38 0,648 0,71 0,761 1,04 0,850 1,37 0,914 1,70 0,955 

0,06 0,523 0,39 0,651 0,72 0,764 1,05 0,853 1,38 0,916 1,71 0,956 

0,07 0,527 0,40 0,655 0,73 0,767 1,06 0,855 1,39 0,917 1,71 0,957 

0,08 0,531 0,41 0,659 0,74 0,770 1,07 0,857 1,40 0,919 1,73 0,958 

0,09 0,535 0,42 0,662 0,75 0,773 1,08 0,859 1,41 0,920 1,74 0,959 

0,10 0,539 0,43 0,666 0,76 0,776 1,09 0,862 1,42 0,922 1,75 0,959 

0,11  0,543 0,44 0,670 0,77 0,779 1,10 0,864 1,43 0,923 1,76 0,960 

0,12 0,547 0,45 0,673 0,78 0,782 1,11 0,866 1,44 0,925 1,77 0,961 

0,13 0,551 0,46 0,667 0,79 0,785 1,12 0,868 1,45 0,926 1,78 0,962 

0,14 0,555 0,47 0,680 0,80 0,788 1,13 0,870 1,46 0,927 1,79 0,963 

0,15 0,559 0,48 0,684 0,81 0,791 1,14 0,872 1,47 0,929 1,80 0,964 

0,16 0,563 0,49 0,687 0,82 0,793 1,15 0,874 1,48 0,930 1,81 0,964 

0,17 0,567 0,50 0,691 0,83 0,796 1,16 0,876 1,49 0,931 1,82 0,965 

0,18 0,571 0,51 0,694 0,84 0,799 1,17 0,879 1,50 0,933 1,83 0,966 

0,19 0,575 0,52 0,698 0,85 0,802 1,18 0,881 1,51 0,934 1,84 0,967 

0,20 0,579 0,53 0,701 0,86 0,805 1,19 0,882 1,52 0,935 1,85 0,967 

0,21 0,583 0,54 0,705 0,87 0,807 1,20 0,884 1,53 0,936 1,86 0,968 

0,22 0,587 0,55 0,708 0,88 0,810 1,21 0,886 1,54 0,938 1,87 0,969 

0,23 0,590 0,56 0,712 0,89 0,813 1,22 0,888 1,55 0,939 1,88 0,969 

0,24 0,594 0,57 0,715 0,90 0,815 1,23 0,890 1,56 0,940 1,89 0,970 

0,25 0,602 0,58 0,719 0,91 0,818 1,24 0,892 1,57 0,941 1,90 0,971 

0,26 0,602 0,59 0,722 0,92 0,821 1,25 0,894 1,58 0,942 1,91 0,971 

0,27 0,606 0,60 0,725 0,93 0,823 1,26 0,896 1,59 0,944 1,92 0,972 

0,28 0,610 0,61 0,729 0,94 0,826 1,27 0,897 1,60 0,945 1,93 0,973 

0,29 0,614 0,62 0,732 0,95 0,828 1,28 0,899 1,61 0,946 1,94 0,973 

0,30 0,617 0,63 0,735 0,96 0,831 1,29 0,901 1,62 0,947 1,95 0,974 

0,31 0,621 0,64 0,738 0,97 0,833 1,30 0,903 1,63 0,948 1,96 0,975 
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laplasis                                                      cxrili #3 

x 0 1 2 3 4 5 6 7 8 9 

0,0 0,3989 0,3989 0,3989 0,3988 0,3986 0,3984 0,3982 0,3980 0,3977 0,3973 

0,1 0,3970 0,3965 0,3961 0,3956 0,3951 0,3945 0,3939 0,3932 0,3925 0,3918 

0,2 0,3910 0,3902 0,3894 0,3885 0,3876 0,3867 0,3857 0,3847 0,3836 0,3825 

0,3 0,3814 0,3802 0,3790 0,3778 0,3765 0,3752 0,3739 0,3725 0,3712 0,3697 

0,4 0,3683 0,3668 0,3653 0,3637 0,3621 0,3605 0,3589 0,3572 0,3555 0,3538 

0,5 0,3521 0,3503 0,3485 0,3467 0,3448 0,3429 0,3410 0,3391 0,3372 0,3352 

0,6 0,3332 0,3312 0,3292 0,3271 0,3251 0,3230 0,3209 0,3187 0,3166 0,3144 

0,7 0,3123 0,3101 0,3079 0,3056 0,3034 0,3011 0,2989 0,2966 0,2943 0,2920 

0,8 0,2897 0,2874 0,2850 0,2827 0,2803 0,2780 0,2756 0,2732 0,2709 0,2685 

0,9 0,2661 0,2637 0,2613 0,2589 0,2565 0,2541 0,2516 0,2492 0,2468 0,2444 

x 0 1 2 3 4 5 6 7 8 9 

1,0 0,2420 0,2396 0,2371 0,2347 0,2323 0,2299 0,2275 0,2251 0,2227 0,2203 

1,1 0,2179 0,2155 0,2131 0,2107 0,2083 0,2059 0,2036 0,2012 0,1989 0,1965 

1,2 0,1942 0,1919 0,1895 0,1872 0,1849 0,1826 0,1804 0,1781 0,1758 0,1736 

1,3 0,1714 0,1691 0,1669 0,1647 0,1626 0,1604 0,1582 0,1561 0,1539 0,1518 

1,4 0,1497 0,1476 0,1456 0,1435 0,1415 0,1394 0,1374 0,1354 0,1334 0,1315 

1,5 0,1295 0,1276 0,1257 0,1238 0,1219 0,1200 0,1182 0,1163 0,1145 0,1127 

1,6 0,1109 0,1092 0,1074 0,1057 0,1040 0,1023 0,1006 0,0989 0,0973 0,0957 

1,7 0,0940 0,0925 0,0909 0,0893 0,0878 0,0863 0,0848 0,0833 0,0818 0,0804 

1,8 0,0790 0,0775 0,0761 0,0748 0,0734 0,0721 0,0707 0,0694 0,0681 0,0669 

1,9 0,0656 0,0644 0,0632 0,0620 0,0608 0,0596 0,0584 0,0573 0,0562 0,0551 

x 0 1 2 3 4 5 6 7 8 9 

2,0 0,0540 0,0529 0,0519 0,0508 0,0498 0,0488 0,0478 0,0468 0,0459 0,0449 

2,1 0,0440 0,0431 0,0422 0,0413 0,0404 0,0396 0,0387 0,0379 0,0371 0,0363 

2,2 0,0355 0,0347 0,0339 0,0332 0,0325 0,0317 0,0310 0,0303 0,0297 0,0290 

2,3 0,0283 0,0277 0,0270 0,0264 0,0258 0,0252 0,0246 0,0241 0,0235 0,0229 

2,4 0,0224 0,0219 0,0213 0,0208 0,0203 0,0198 0,0194 0,0189 0,0184 0,0180 

2,5 0,0175 0,0171 0,0167 0,0163 0,0158 0,0154 0,0151 0,0147 0,0143 0,0139 
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2,6 0,0136 0,0132 0,0129 0,0126 0,0122 0,0119 0,0116 0,0113 0,0110 0,0107 

2,7 0,0104 0,0101 0,0099 0,0096 0,0093 0,0091 0,0088 0,0086 0,0084 0,0081 

2,8 0,0079 0,0077 0,0075 0,0073 0,0071 0,0069 0,0067 0,0065 0,0063 0,0061 

2,9 0,0060 0,0058 0,0056 0,0055 0,0053 0,0051 0,0050 0,0048 0,0047 0,0046 

x 0 1 2 3 4 5 6 7 8 9 

3,0 0,0044 0,0043 0,0042 0,0040 0,0039 0,0038 0,0037 0,0036 0,0035 0,0034 

3,1 0,0033 0,0032 0,0031 0,0030 0,0029 0,0028 0,0027 0,0026 0,0025 0,0025 

3,2 0,0024 0,0023 0,0022 0,0022 0,0021 0,0020 0,0020 0,0019 0,0018 0,0018 

3,3 0,0017 0,0017 0,0016 0,0016 0,0015 0,0015 0,0014 0,0014 0,0013 0,0013 

3,4 0,0012 0,0012 0,0012 0,0011 0,0011 0,0010 0,0010 0,0010 0,0009 0,0009 

3,5 0,0009 0,0008 0,0008 0,0008 0,0008 0,0007 0,0007 0,0007 0,0007 0,0006 

3,6 0,0006 0,0006 0,0006 0,0005 0,0005 0,0005 0,0005 0,0005 0,0005 0,0004 

3,7 0,0004 0,0004 0,0004 0,0004 0,0004 0,0004 0,0003 0,0003 0,0003 0,0003 

3,8 0,0003 0,0003 0,0003 0,0003 0,0003 0,0002 0,0002 0,0002 0,0002 0,0002 

3,9 0,0002 0,0002 0,0002 0,0002 0,0002 0,0002 0,0002 0,0002 0,0001 0,0001 

x 0 1 2 3 4 5 6 7 8 9 

4,0 0,0001 0,0001 0,0001 0,0001 0,0001 0,0001 0,0001 0,0001 0,0001 0,0001 

4,1 0,0001 0,0001 0,0001 0,0001 0,0001 0,0001 0,0001 0,0001 0,0001 0,0001 

4,2 0,0001 0,0001 0,0001 0,0001 0,0000 0,0000 0,0000 0,0000 0,0000 0,0000 
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puasonis ganawilebis cxrili #4 

 

  λ=1,0 0,2 0,3 0,4 0,5 0,6 0,7 0,8 0,9 

p(0) 0,9048 0,8187 0,7408 0,6703 0,6065 0,5488 0,4966 0,4493 0,4066 

p(1) 0,0905 0,1637 0,2222 0,2681 0,3033 0,3293 0,3476 0,3595 0,4066 

p(2) 0,0045 0,0164 0,0333 0,0536 0,0758 0,0988 0,1217 0,1438 0,2033 

p(3) 0,0002 0,0011 0,0033 0,0072 0,0126 0,0198 0,0284 0,0383 0,0678 

p(4)   0,0001 0,0003 0,0007 0,0016 0,003 0,005 0,0077 0,0169 

p(5)       0,0001 0,0002 0,0004 0,0007 0,0012 0,0034 

p(6)             0,0001 0,0002 0,0006 
 
 
 

  λ=1,0 1,5 2,0 2,5 3,0 3,5 4,0 4,5 5,0 

p(0) 0,3679 0,2231 0,1353 0,0821 0,0498 0,0302 0,0183 0,0111 0,0067 

p(1) 0,3679 0,3347 0,2707 0,2052 0,1494 0,1057 0,0733 0,0500 0,0337 

p(2) 0,1839 0,2510 0,2707 0,2565 0,2240 0,1850 0,1465 0,1125 0,0842 

p(3) 0,0613 0,1255 0,1804 0,2138 0,2240 0,2158 0,1954 0,1687 0,1404 

p(4) 0,0153 0,0471 0,0902 0,1336 0,1680 0,1888 0,1954 0,1898 0,1755 

p(5) 0,0031 0,0141 0,0361 0,0668 0,1008 0,1322 0,1563 0,1708 0,1755 

p(6) 0,0005 0,0035 0,0120 0,0278 0,0504 0,0771 0,1042 0,1281 0,1462 

p(7) 0,0001 0,0008 0,0034 0,0099 0,0216 0,0385 0,0595 0,0824 0,1044 

p(8)   0,0001 0,0009 0,0031 0,0081 0,0169 0,0298 0,0463 0,0653 

p(9)     0,0002 0,0009 0,0027 0,0066 0,0132 0,0232 0,0363 

p(10)       0,0002 0,0008 0,0023 0,0053 0,0104 0,0181 

p(11)         0,0002 0,0007 0,0019 0,0043 0,0082 

p(12)         0,0001 0,0002 0,0006 0,0016 0,0034 

p(13)           0,0001 0,0002 0,0006 0,0013 

p(14)             0,0001 0,0002 0,0005 

p(15)               0,0001 0,0002 
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momavali Rirebulebis koeficienti (FVIFi,n)             (FVIFi,n)=(1+i) n  
 

 

   saprocento ganakveTi (i)                                            cxrili #5 

periodi 
(B) 

1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12% 

1 1,01 1,02 1,03 1,04 1,05 1,06 1,07 1,08 1,09 1,1 1,1 1,2 

2 1,02 1,04 1,061 1,082 1,102 1,124 1,145 1,166 

 
 
 
 
 1,21 1,232 1,254 

3 1,03 1,061 1,093 1,125 1,158 1,191 1,225 1,26 1,295 1,331 1,368 1,405 

4 1,041 1,082 1,126 1,17 1,216 1,262 1,311 1,36 1,412 1,464 1,518 1,574 

5 1,051 1,104 1,159 1,217 1,276 1,338 1,403 1,489 1,539 1,611 1,685 1,762 

6 1,062 1,126 1,194 1,265 1,34 1,419 1,501 1,587 1,677 1,772 1,87 1,974 

7 1,072 1,149 1,23 1,316 1,407 1,504 1,606 1,714 1,828 1,949 2,076 2,212 

8 1,083 1,172 1,267 1,369 1,477 1,594 1,718 1,851 1,993 2,144 2,305 2,476 

9 1,094 1,195 1,305 1,423 1,551 1,689 1,838 1,999 2,172 2,358 2,558 2,773 

10 1,105 1,219 1,344 1,48 1,629 1,791 1,967 2,159 2,367 2,594 2,839 3,106 

11 1,116 1,243 1,384 1,539 1,71 1,898 2,105 2,332 2,58 2,853 3,152 3,479 

12 1,127 1,268 1,426 1,601 1,796 2,012 2,252 2,518 2,813 3,138 3,498 3,896 

13 1,138 1,294 1,469 1,665 1,886 2,133 2,41 2,72 3,066 3,452 3,883 4,363 

14 1,149 1,319 1,513 1,732 1,98 2,261 2,579 2,937 3,342 3,797 4,31 4,887 

15 1,161 1,346 1,558 1,801 2,079 2,397 2,759 3,172 3,642 4,177 4,785 5,474 

16 1,173 1,373 1,605 1,873 2,183 2,54 2,952 3,426 3,97 4,595 5,311 6,13 

17 1,184 1,4 1,653 1,948 2,292 2,693 3,159 3,7 4,328 5,054 5,895 6,866 

18 1,196 1,428 1,702 2,026 2,407 2,854 3,38 3,996 4,717 5,56 6,544 7,69 

19 1,208 1,457 1,754 2,107 2,527 3,026 3,617 4,316 5,142 6,116 7,263 8,613 

20 1,22 1,486 1,806 2,191 2,653 3,207 3,87 4,661 5,604 6,727 8,062 9,646 

25 1,282 1,641 2,094 2,666 3,386 4,292 5,427 6,848 8,623 10,835 13,585 17 

30 1,348 1,811 2,427 3,243 4,322 5,743 7,612 10,063 13,268 17,449 22,892 29,96 

35 1,417 2 2,814 3,946 5,516 7,686 10,677 14,785 20,414 28,102 38,575 52,8 

40 1,489 2,208 3,262 4,801 7,04 10,286 14,974 21,725 31,409 45,259 65,001 93,051 

50 1,645 2,692 4,384 7,107 11,467 18,42 29,457 46,902 74,358 117,391 184,565 289,002 
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cxrili #5

D

  momavali Rirebulebis koeficienti (FVIFi,n)     (FVIFi,n)=(1+i) n 
dasasruli  

saprocento ganakveTi  (1)                                        
periodi 

(B) 
13% 14% 15% 16% 17% 18% 19% 20% 25% 30% 40% 

1 1,13 1,14 1,15 1,16 1,17 1,18 1,19 1,2 1,25 1,3 1,4 

2 1,277 1,3 1,322 1,346 1,369 1,392 1,416 1,44 1,563 1,69 1,96 

3 1,443 1,482 1,521 1,561 1,602 1,643 1,685 1,728 1,953 2,197 2,744 

4 1,63 1,689 1,749 1,811 1,874 1,939 2,005 2,074 2,441 2,856 3,842 

5 1,842 1,925 2,011 2,1 2,192 2,288 2,386 2,488 3,052 3,713 5,378 

6 2,082 2,195 2,313 2,436 2,565 2,7 2,84 2,986 3,815 4,827 7,53 

7 2,353 2,502 2,66 2,826 3,001 3,185 3,379 3,583 4,768 6,275 10,541 

8 2,658 2,853 3,059 3,278 3,511 3,759 4,021 4,3 5,96 8,157 14,758 

9 3,004 3,252 3,518 3,803 4,108 4,435 4,785 5,16 7,451 10,604 20,661 

10 3,395 3,707 4,046 4,411 4,807 5,234 5,696 6,192 9,313 13,786 28,925 

11 3,836 4,226 4,652 5,117 5,624 6,176 6,777 7,43 11,642 17,922 40,496 

12 4,335 4,818 5,35 5,936 6,58 7,288 8,064 8,916 14,552 23,298 56,694 

13 4,898 5,492 6,153 6,886 7,699 8,599 9,596 10,699 18,19 30,288 79,372 

14 5,535 6,261 7,076 7,988 9,007 10,147 11,42 12,839 22,737 39,374 111,12 

15 6,254 7,138 8,137 9,266 10,539 11,974 13,59 15,407 28,422 51,186 155,568 

16 7,067 8,137 9,358 10,748 12,33 14,129 16,172 18,488 35,527 66,542 217,795 

17 7,986 9,276 10,761 12,468 14,426 16,672 19,244 22,186 44,409 86,504 304,914 

18 9,027 10,575 12,375 14,463 16,879 19,673 22,901 26,623 55,511 112,455 426,879 

19 10,197 12,056 14,232 16,777 19,748 23,214 27,252 31,948 69,389 146,192 597,63 

20 11,523 13,743 16,367 19,461 23,106 27,393 32,429 38,338 86,736 190,05 836,683 

25 21,231 26,462 32,919 40,874 50,658 62,669 77,388 95,396 264,498 705,641 4499,88 

30 39,116 50,95 66,212 85,85 111,065 143,371 184,675 237,376 807,794 2620 24201,432 

35 72,069 98,1 133,176 180,314 243,503 327,997 440,701 590,668 2465,19 9727,86 130161 

40 139,782 188,884 267,864 378,721 533,869 750,378 1051,668 1469,772 7523,164 36118,865 700038 

50 450,736 700,233 1083,657 1670,704 2566,215 3927,357 5988,914 9100,438 70064,923 
497929,22

3 20248916 
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Cveulebrivi  anuitetis moyvanili Rirebulebis koeficienti   (PVIFA i,n) 

 

                                                                                                     cxrili #6

 

saprocento ganakveTi (I) 

periodi 
(N) 

1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12% 

1 
0,990 0,980 0,971 0,962 0,952 0,943 0,935 0,926 0,917 0,909 0,901 0,897

2 
1,970 1,942 1,913 1,886 1,859 1,833 1,808 1,783 1,759 1,736 1,713 1,690

3 
2,941 2,884 2,829 2,775 2,723 2,673 2,624 2,577 2,531 2,487 2,444 2,402

4 
3,902 3,808 3,717 3,630 3,546 3,465 3,387 3,312 3,240 3,170 3,102 3,037

5 
4,853 4,713 4,580 4,452 4,329 4,212 4,100 3,993 3,890 3,791 3,696 3,605

6 
5,795 5,601 5,417 5,242 5,076 4,917 4,767 4,623 4,486 4,355 4,231 4,111

7 
6,728 6,472 6,230 6,002 5,786 5,582 5,389 5,206 5,033 4,868 4,712 4,564

8 
7,652 7,326 7,020 6,733 6,463 6,210 5,971 5,747 5,535 5,335 5,146 4,968

9 
8,566 8,162 7,786 7,435 7,108 6,802 6,515 6,247 5,995 5,759 5,537 5,328

10 
9,471 8,983 8,530 8,111 7,722 7,360 7,024 6,710 6,418 6,145 5,889 5,650

11 
10,368 9,787 9,253 8,760 8,306 7,887 7,499 7,139 6,805 6,495 6,207 5,938

12 
11,255 10,575 9,954 9,385 8,863 8,384 7,943 7,536 7,161 6,814 6,492 6,194

13 
12,134 11,348 10,635 9,986 9,394 8,853 8,358 7,904 7,487 7,103 6,750 6,424

14 
13,004 12,106 11,296 10,563 9,899 9,295 8,745 8,244 7,786 7,367 6,982 6,628

15 
13,865 12,849 11,938 11,118 10,380 9,712 9,108 8,560 8,061 7,606 7,191 6,811

16 
14,718 13,578 12,561 11,652 10,838 10,106 9,447 8,851 8,313 7,824 7,379 6,974

17 
15,562 14,292 13,166 12,166 11,274 10,477 9,763 9,122 8,544 8,022 7,549 7,120

18 
16,398 14,992 13,754 12,659 11,690 10,828 10,059 9,372 8,756 8,201 7,702 7,250

19 
17,226 15,679 14,324 13,134 12,085 11,158 10,336 9,604 8,950 8,365 7,839 7,366

20 
18,046 16,352 14,877 13,590 12,462 11,470 10,594 9,818 9,129 8,514 7,963 7,469

25 
22,023 19,524 17,413 15,622 14,094 12,784 11,654 10,675 9,823 9,077 8,422 7,843

30 
25,808 22,396 19,601 17,292 15,373 13,765 12,409 11,258 10,274 9,427 8,694 8,055

35 
29,409 24,999 21,487 18,665 16,374 14,498 12,948 11,655 10,567 9,644 8,855 8,176

40 
32,835 27,356 23,115 19,793 17,159 15,046 13,332 11,925 10,757 9,779 8,951 8,244

50 
39,196 31,424 25,730 21,482 18,256 15,762 13,801 12,233 10,962 9,915 9,042 8,304
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Cveulebrivi  anuitetis moyvanili Rirebulebis koeficienti   (PVIFA i,n) 

 

 

                                   dasasruli              cxrili #6 

 

saprocento ganakveTi (I) 

perio-

di (N) 
13% 14% 15% 16% 17% 18% 19% 20% 25% 30% 40% 

1 
0,885 0,877 0,870 0,862 0,855 0,847 0,840 0,833 0,800 0,769 0,714 

2 
1,668 1,647 1,626 1,605 1,585 1,566 1,547 1,528 1,440 1,361 1,224 

3 
2,361 2,322 2,283 2,246 2,210 2,174 2,140 2,106 1,952 1,816 1,589 

4 
2,974 2,914 2,855 2,798 2,743 2,690 2,639 2,589 2,362 1,166 1,849 

5 
3,517 3,433 3,352 3,274 3,199 3,127 3,058 2,991 2,689 2,436 2,035 

6 
3,998 3,889 3,784 3,685 3,589 3,498 3,410 3,326 2,951 2,643 2,168 

7 
4,423 4,288 4,160 4,039 3,922 3,812 3,706 3,605 3,161 2,802 2,263 

8 
4,799 4,639 4,487 4,344 4,207 4,078 3,954 3,837 3,329 2,925 2,331 

9 
5,132 4,946 4,772 4,607 4,451 4,303 4,163 4,031 3,463 3,019 2,379 

10 
5,426 5,216 5,019 4,833 4,659 4,494 4,339 4,192 3,571 3,092 2,414 

11 
5,687 5,453 2,234 5,029 4,836 4,656 4,486 4,327 3,656 3,147 2,438 

12 
5,918 5,660 5,421 5,197 4,988 4,793 4,611 4,439 3,725 3,190 2,456 

13 
6,122 5,842 5,583 5,342 5,118 4,910 4,715 4,533 3,780 3,223 2,469 

14 
6,302 6,002 5,724 5,468 5,229 5,008 4,802 4,611 3,824 3,249 2,478 

15 
6,462 6,142 5,847 5,575 5,324 5,092 4,876 4,675 3,859 3,268 2,484 

16 
6,604 6,265 5,954 5,668 5,405 5,162 4,938 4,730 3,887 3,283 2,489 

17 
6,729 6,373 6,047 5,749 5,475 5,222 4,990 4,775 3,910 3,295 2,492 

18 
6,840 6,467 6,128 5,818 5,534 5,273 5,033 4,812 3,928 3,304 2,494 

19 
6,938 6,550 6,198 5,877 5,584 5,316 5,070 4,843 3,942 3,311 2,496 

20 
7,025 6,623 6,259 5,929 5,628 5,353 5,101 4,870 3,954 3,316 2,497 

25 
7,330 6,873 6,464 6,097 5,766 5,467 5,195 4,948 3,985 3,329 2,499 

30 
7,496 7,003 6,566 6,177 5,829 5,517 5,235 4,979 3,995 3,332 2,500 

35 
7,586 7,070 6,617 6,215 5,585 5,539 5,251 4,992 3,998 3,333 2,500 

40 
7,634 7,105 6,642 6,233 5,871 5,548 5,528 4,997 3,999 3,333 2,500 

50 
7,675 7,013 6,661 6,246 5,880 5,554 5,262 4,999 4,000 3,333 2,500 
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                    Cveulebrivi anuitetis momavali Rirebulebis koeficienti 
(FVIFAi,n)             cxrili #7 

 

saprocento ganakveTi   (1) 

p
e
r
io

d
i 

(B
) 

1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12% 

1 1 1 1 1 1 1 1 1 1 1 1 1 

2 2,01 2,02 2,03 2,04 2,05 2,06 2,07 2,08 2,09 2,1 2,11 2,12 

3 3,03 3,06 3,091 3,122 3,153 3,184 3,215 3,246 3,278 3,31 3,342 3,374 

4 4,06 4,122 4,184 4,246 4,31 4,375 4,44 4,506 4,573 4,641 4,71 4,779 

5 5,101 5,204 5,309 5,416 5,526 5,637 5,751 5,867 5,985 6,105 6,228 6,353 

6 6,152 6,308 6,468 6,663 6,802 6,975 7,153 7,336 7,523 7,716 7,913 8,115 

7 7,214 7,434 7,662 7,898 8,142 8,394 8,654 8,923 9,2 9,487 9,783 10,089 

8 8,286 8,583 8,892 9,214 9,149 9,897 10,26 10,637 11,028 11,436 11,859 12,3 

9 9,369 9,755 10,159 10,583 11,027 11,491 11,978 12,448 13,021 13,579 14,164 14,776 

10 10,462 10,95 11,464 12,006 12,578 13,181 13,816 14,487 15,193 15,937 16,722 17,549 

11 11,567 12,169 12,808 13,489 14,207 14,972 15,984 16,645 17,56 18,531 19,561 20,655 

12 12,683 13,412 14,192 15,026 15,917 16,87 17,848 18,977 20,141 21,384 22,713 24,133 

13 13,809 14,68 15,618 16,627 17,713 18,882 20,141 21,495 22,953 24,523 26,212 28,029 

14 14,947 15,974 17,086 18,292 18,599 21,015 22,55 24,215 26,019 27,975 30,095 32,393 

15 16,097 17,293 18,599 20,024 21,579 23,276 25,129 27,152 29,361 31,772 34,405 37,28 

16 17,258 18,639 20,157 21,825 23,657 25,673 27,848 30,324 33,003 35,95 39,19 42,753 

17 18,43 20,012 21,762 23,698 25,84 28,213 30,84 33,75 36,974 40,545 44,501 48,884 

18 19,615 21,412 23,414 25,645 28,132 30,906 33,999 37,45 50,301 45,599 50,396 55,75 

19 20,811 22,841 25,117 27,671 30,539 33,76 37,379 41,446 46,018 51,159 56,939 63,44 

20 22,019 24,297 26,87 29,778 33,066 36,786 40,995 45,762 51,16 57,275 64,203 72,052 

25 28,243 32,03 36,459 41,646 47,727 54,865 63,249 73,106 84,701 98,347 114,413 133,334 

30 34,785 40,568 47,575 56,085 66,439 69,058 94,461 113,283 136,308 164,494 199,021 241,333 

35 41,66 49,994 60,462 73,652 90,32 111,435 138,237 172,317 215,711 271,024 341,59 431,663 

40 48,886 60,402 75,401 95,026 120,8 154,762 199,635 259,057 337,882 442,593 581,826 767,091 

50 64,463 84,579 112,797 152,667 209,348 290,336 406,529 573,77 815,084 1163,909 1668,771 2400,018 
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Cveulebrivi anuitetis momavali Rirebulebis koeficienti 

(FVIFAi,n)                          
  saprocento ganakveTi  (1)                    

dasasruli     cxrili #7 

 
periodi 
(B) 

13% 14% 15% 16% 17% 18% 19% 20% 25% 30% 40% 

1 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 

2 2,130 2,140 2,150 2,160 2,170 2,180 2,190 2,200 2,250 2,300 2,400 

3 3,407 3,440 3,473 3,506 3,539 3,572 3,606 3,640 3,813 3,990 4,360 

4 4,850 4,921 4,993 5,066 5,141 5,215 5,291 5,368 5,766 6,187 7,104 

5 6,480 6,610 6,742 6,877 7,014 7,154 7,297 7,442 8,207 9,043 10,946 

6 8,323 8,536 8,754 8,977 9,207 9,442 9,683 9,930 11,259 12,756 16,324 

7 10,405 10,730 11,067 11,414 11,772 12,142 12,253 12,916 15,073 17,583 23,853 

8 12,257 13,233 13,727 14,240 14,773 15,327 15,992 16,499 19,842 23,858 34,395 

9 15,416 16,085 16,786 17,519 18,285 19,086 19,923 20,799 25,802 32,015 49,153 

10 18,420 19,337 20,304 21,321 22,393 23,521 24,709 25,959 33,253 42,619 69,814 

11 21,814 23,045 24,349 25,733 27,200 28,755 30,404 32,150 42,566 56,405 98,739 

12 25,650 27,271 29,002 30,850 32,824 34,931 37,180 39,581 54,208 74,327 
139, 
235 

13 29,985 32,089 34,352 36,786 39,404 42,219 45,244 48,497 68,760 97,625 
195, 
929 

14 34,883 37,581 40,505 43,672 47,103 50,818 54,841 59,196 86,949 127,913 
275, 
300 

15 40,417 43,842 47,580 51,660 56,110 60,965 66,261 72,035 109,687 167,286 
386, 
420 

16 46,672 50,980 55,717 60,925 66,649 72,939 79,850 87,442 138,109 218,472 
541, 
988 

17 53,739 59,118 65,075 71,673 78,979 87,068 96,022 105,931 173,636 285,014 
759, 
784 

18 61,725 68,394 75,836 84,141 93,406 103,740 115,266 128,117 218,045 371,518 
1064, 
697 

19 70,749 78,969 88,212 98,603 110,285 123,414 138,166 154,740 273,556 483,973 
1491, 
576 

20 80,947 91,025 102,444 115,380 130,033 146,638 165,418 186,688 342,945 630,165 
2089, 
206 

25 155,620 181,871 212,793 249,214 292,105 342,603 402,042 471,981 1054,791 2348,803 
11247, 
199 

30 293,199 356,787 434,745 530,312 647,439 790,948 966,712 1181,882 3227,174 8729,985 
60501, 
000 

35 546,681 693,573 881,170 1120,713 1426,491 1120,713 2314,214 2948,341 9856,761 32423,000 
325400, 
000 

40 1013,704 1342,025 1779,090 2360,757 3134,522 4163,210 5529,829 7343,858 30089,000 
120393,00

0 
1750092, 
000 

50 3459,507 4994,521 7217,716 10435,649 15089,502 21813,100 31515,000 45497,000 
280256,00

0 
1659761,0

00 
50622288 
,000 
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moyvanili Rirebulebis koeficienti                                   (PVIF I, n) = 1/ (1+ i) x n                
   

cxrili #8 

saprocento ganakveTi (I) 

pe-

rio-

di 

(N) 

1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12% 

1 
0,990 0,980 0,971 0,962 0,952 0,943 0,935 0,926 0,917 0,909 0,901 0,893 

2 
0,980 0,961 0,943 0,925 0,907 0,890 0,873 0,857 0,842 0,826 0,812 0,797 

3 
0,971 0,942 0,915 0,889 0,864 0,840 0,816 0,794 0,772 0,751 0,731 0,712 

4 
0,961 0,924 0,888 0,855 0,823 0,792 0,763 0,735 0,708 0,683 0,659 0,636 

5 
0,951 0,906 0,863 0,822 0,784 0,747 0,713 0,631 0,650 0,621 0,593 0,567 

6 
0,942 0,888 0,837 0,790 0,746 0,705 0,666 0,630 0,596 0,564 0,535 0,507 

7 
0,933 0,871 0,813 0,760 0,711 0,665 0,623 0,583 0,547 0,513 0,482 0,452 

8 
0,923 0,853 0,789 0,731 0,677 0,627 0,582 0,540 0,502 0,467 0,434 0,404 

9 
0,914 0,837 0,766 0,703 0,645 0,592 0,544 0,500 0,460 0,424 0,391 0,361 

10 
0,905 0,820 0,744 0,676 0,614 0,558 0,508 0,463 0,422 0,386 0,352 0,322 

11 
0,896 0,804 0,722 0,650 0,585 0,527 0,475 0,429 0,388 0,350 0,317 0,287 

12 
0,887 0,789 0,701 0,625 0,557 0,497 0,444 0,397 0,356 0,319 0,286 0,257 

13 
0,879 0,773 0,681 0,601 0,530 0,469 0,415 0,368 0,326 0,290 0,258 0,229 

14 
0,870 0,758 0,661 0,577 0,505 0,442 0,388 0,340 0,299 0,263 0,232 0,205 

15 
0,861 0,743 0,642 0,555 0,481 0,417 0,362 0,315 0,275 0,239 0,209 0,183 

16 
0,853 0,728 0,623 0,534 0,458 0,394 0,339 0,292 0,252 0,218 0,188 0,163 

17 
0,844 0,714 0,605 0,513 0,436 0,371 0,317 0,270 0,231 0,198 0,170 0,146 

18 
0,836 0,700 0,587 0,494 0,416 0,350 0,296 0,250 0,212 0,180 0,153 0,130 

19 
0,828 0,686 0,570 0,475 0,396 0,331 0,277 0,232 0,194 0,164 0,138 0,116 

20 
0,820 0,673 0,554 0,456 0,377 0,312 0,258 0,215 0,178 0,149 0,124 0,104 

25 
0,780 0,610 0,478 0,375 0,295 0,233 0,184 0,146 0,116 0,092 0,074 0,059 

30 
0,742 0,552 0,412 0,308 0,231 0,174 0,131 0,099 0,075 0,057 0,044 0,033 

35 
0,706 0,500 0,355 0,253 0,181 0,130 0,094 0,068 0,049 0,036 0,026 0,019 

40 
0,672 0,453 0,307 0,208 0,142 0,097 0,067 0,040 0,032 0,022 0,015 0,011 

50 
0,608 0,372 0,228 0,141 0,087 0,054 0,034 0,021 0,013 0,009 0,005 0,003 

 
 



 219 

moyvanili Rirebulebis koeficienti 

 (PVIF I, n) = 1/ (1+ i) x n 

    saprocento ganakveTi (I)                                                                           dasasruli                        cxrili #8            

perio-

di (N) 
13% 14% 15% 16% 17% 18% 19% 20% 25% 30% 40% 

1 
0,885 0,877 0,870 0,862 0,855 0,847 0,840 0,833 0,800 0,769 0,714 

2 
0,783 0,769 0,756 0,743 0,731 0,718 0,706 0,694 0,640 0,592 0,510 

3 
0,693 0,675 0,658 0,641 0,624 0,609 0,593 0,579 0,512 0,455 0,364 

4 
0,613 0,592 0,572 0,552 0,534 0,516 0,499 0,482 0,410 0,350 0,260 

5 
0,543 0,519 0,497 0,476 0,456 0,437 0,419 0,402 0,328 0,269 0,186 

6 
0,480 0,456 0,432 0,410 0,390 0,370 0,352 0,335 0,262 0,207 0,133 

7 
0,425 0,400 0,376 0,354 0,333 0,314 0,296 0,279 0,210 0,159 0,095 

8 
0,376 0,351 0,327 0,305 0,285 0,266 0,249 0,233 0,168 0,123 0,068 

9 
0,333 0,308 0,284 0,263 0,243 0,225 0,209 0,194 0,134 0,094 0,048 

10 
0,295 0,270 0,247 0,227 0,208 0,191 0,176 0,162 0,107 0,073 0,035 

11 
0,261 0,237 0,215 0,195 0,178 0,162 0,148 0,135 0,086 0,056 0,025 

12 
0,231 0,208 0,187 0,168 0,152 0,137 0,124 0,112 0,069 0,043 0,018 

13 
0,204 0,182 0,163 0,145 0,130 0,116 0,104 0,093 0,055 0,033 0,013 

14 
0,181 0,160 0,141 0,125 0,111 0,099 0,088 0,078 0,044 0,025 0,009 

15 
0,160 0,140 0,123 0,108 0,095 0,084 0,074 0,065 0,035 0,020 0,006 

16 
0,141 0,123 0,107 0,093 0,081 0,071 0,062 0,054 0,028 0,015 0,005 

17 
0,125 0,108 0,093 0,080 0,069 0,060 0,052 0,045 0,023 0,012 0,003 

18 
0,111 0,095 0,081 0,069 0,059 0,051 0,044 0,038 0,018 0,009 0,002 

19 
0,098 0,083 0,070 0,060 0,051 0,043 0,037 0,031 0,014 0,007 0,002 

20 
0,087 0,073 0,061 0,051 0,043 0,037 0,031 0,026 0,012 0,005 0,001 

25 
0,047 0,038 0,030 0,024 0,020 0,016 0,013 0,010 0,004 0,001 0,000 

30 
0,026 0,020 0,015 0,012 0,009 0,007 0,005 0,004 0,001 0,000 0,000 

35 
0,014 0,010 0,008 0,006 0,004 0,003 0,002 0,002 0,000 0,000 0,000 

40 
0,008 0,005 0,004 0,003 0,002 0,001 0,001 0,001 0,000 0,000 0,000 

50 
0,002 0,001 0,001 0,001 0,000 0,000 0,000 0,000 0,000 0,000 0,000 

 
 
 



 220 

saqarTvelos kanoni 

 

dazRvevis Sesaxeb 

 

T a v i I 

zogadi debulebani 

  

muxli 1. urTierTobebi, romlebic regulirdeba am ka-

noniT  

1. es kanoni awesrigebs urTierTobebs dazRvevis sfe-

roSi sadazRvevo organizaciebsa da iuridiul da fizikur 

pirebs Soris, agreTve TviT sadazRvevo organizaciebs So-

ris, adgens sadazRvevo saqmianobis saxelmwifo regulire-

bis ZiriTad principebs.  

2. urTierTobebi dazRvevis sferoSi regulirdeba sa-

qarTvelos konstituciiT, samoqalaqo kodeqsiT, am kanoniT, 

saqarTvelos sxva kanonebiT da kanonqvemdebare aqtebiT.  

3. Tu saerTaSoriso xelSekrulebiT an SeTanxmebiT, 

romelSic monawileobs saqarTvelo, gansazRvrulia am kano-

nis wesebisgan gansxvavebuli wesebi, gamoiyeneba saerTaSori-

so xelSekrulebis an SeTanxmebis wesebi.  

4. am kanonis moqmedeba ar vrceldeba saxelmwifo soci-

alur da saxelmwifo savaldebulo samedicino dazRvevaze.  

  

muxli 2. kanonSi gamoyenebuli ZiriTadi cnebebi  

am kanonSi gamoyenebul cnebebs aqvT Semdegi mniSvne-

loba:  

a) dazRveva - urTierToba, romelic myardeba fizikuri 

da iuridiuli pirebis piradi da qonebrivi interesebis da-

sacavad sadazRvevo SenatanebiT (sadazRvevo premiiT) for-

mirebuli fuladi fondebisa da kanonmdeblobiT nebadar-

Tuli sxva wyaroebis xarjze, garkveuli garemoebebis (sa-

dazRvevo SemTxvevebis) dadgomisas.  
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b) sadazRvevo saqmianoba - dazRvevisa da gadazRvevis 

xelSekrulebebis gaformebasa da ganxorcielebasTan dakav-

Sirebuli saqmianoba.  

g) mzRveveli –  

g.a) SezRuduli pasuxismgeblobis an saaqcio sazoga-

doebis organizaciul-samarTlebrivi formis iuridiuli 

piri, romelic Seqmnilia sadazRvevo saqmianobis ganxorcie-

lebisaTvis da romelsac am kanoniT dadgenili wesiT miRe-

buli aqvs dazRvevis Sesabamisi saxeobis ganxorcielebis li-

cenzia;  

g.b) ekonomikuri ganviTarebisa da urTierTTanamSrom-

lobis organizaciis (OEÜD) wevr qveynebSi registrirebuli 

da Sesabamisi organoebis mier licenzirebuli sadazRvevo da 

gadazRvevis organizaciebis mier saqarTveloSi dafuZnebu-

li filiali (warmomadgenloba), romelic registrirebulia 

filialis (warmomadgenlobis) registraciisaTvis saqarTve-

los kanonmdeblobiT dadgenili wesiT. (29.12.2004 N 940) 

d) damzRvevi - fizikuri an iuridiuli piri, romelmac 

dado dazRvevis xelSekruleba mzRvevelTan.  

e) dazRveuli - fizikuri an iuridiuli piri, romlis 

mimarTac xorcieldeba dazRveva.damzRvevi SeiZleba imav-

droulad iyos dazRveuli, Tu damzRvevis xelSekrulebiT 

sxva ram ar aris gaTvaliswinebuli.  

v) mosargeble - fizikuri an iuridiuli piri, romelic 

damzRvevis xelSekrulebis an savaldebulo dazRvevis Sesa-

xeb kanonmdeblobis Tanaxmad iRebs sadazRvevo anazRaure-

bas.  

z) sadazRvevo agenti - fizikuri an iuridiuli piri, 

romelic moqmedebs mzRvevelis davalebiT da saxeliT mis-

Tvis mzRvevelis mier miniWebuli uflebamosilebis far-

glebSi.  

T) sadazRvevo brokeri - fizikuri an iuridiuli piri, 

romelic licenziis Sesabamisad axorcielebs dazRvevis 
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sferoSi saSuamavlo saqmianobas, rogorc Tavisi samewarmeo 

saqmianobis saxeobas.  

i) sadazRvevo riski - movlena, romelic Seicavs misi 

dadgomis SesaZleblobis da SemTxveviTobis niSnebs da rom-

lis gamoc xdeba dazRveva.  

k) sadazRvevo SemTxveva - movlena, romlis dadgomisas 

sadazRvevo xelSekruleba iTvaliswinebs sadazRvevo anaz-

Raurebis gadaxdas.  

l) sadazRvevo polisi - mzRvevelis mier gacemuli 

dazRvevis an gadazRvevis xelSekruleba, romelic warmoad-

gens ganxorcielebuli dazRvevis damadasturebel sabuTs 

da damzRvevs uflebas aZlevs sadazRvevo SemTxvevis dadgo-

misas moiTxovos sadazRvevo anazRaureba an sadazRvevo 

Tanxa.  

m) gadazRveva - operacia or sadazRvevo kompanias So-

ris, romlis drosac dazRvevis (gadazRvevis) xelSekrule-

biT erT-erTi mxare Tavis Tavze iRebs riskis nawils sadaz-

Rvevo premiis gadaxdis sanacvlod.  

 n) arasaxelmwifo sapensio sqemis damfuZnebeli – iuri-

diuli piri, romelic gansazRvrulia „arasaxelmwifo sapen-

sio dazRvevisa da uzrunvelyofis Sesaxeb“ saqarTvelos ka-

noniT; 20.06.2001 N961) 

 o) fakultaturi gadazRveva – am kanonis miznebisaT-

vis, gadazRvevis iseTi forma, rodesac xdeba riskis erTje-

radi 100%-iani gadazRveva damzRvevis an misi ucxoeli par-

tnioris  moTxovnis safuZvelze, damzRvevis ucxoeli par-

tnioris mier arCeul, saerTaSoriso standartebiT gansaz-

Rvruli  reitingis mqone ucxoel partniorTan.(20.06.2001 

N961) 

p) saqarTvelos safinanso zedamxedvelobis saagento 

(SemdgomSi – saagento) – „saqarTvelos erovnuli bankis Sesa-

xeb“ saqarTvelos organuli kanoniT Seqmnili organo, rome-

lic axorcielebs zedamxedvelobas safinanso seqtorze. 

(14.03.2008 N 5914) 
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muxli 3. dazRvevis cneba  

1. dazRveva aris urTierToba fizikuri da iuridiuli 

pirebis piradi da qonebrivi interesebis dasacavad garkveu-

li garemoebis (sadazRvevo SemTxvevis) dadgomisas am pirTa 

mier gadaxdili sadazRvevo SenatanebiT (sadazRvevo premie-

biT) formirebuli fuladi fondebisa da kanonmdeblobiT 

nebadarTuli sxva wyaroebis xarjze.  

2. sadazRvevo saqmianoba aris mzRvevelis saqmianoba, 

dakavSirebuli dazRvevisa da gadazRvevis xelSekrulebebis 

dadebasa da ganxorcielebasTan.   

 

muxli 4. dazRvevis obieqti  

1. dazRvevis obieqti SeiZleba iyos nebismieri qonebri-

vi an piradi araqonebrivi interesi, romelic ar ewinaaRmde-

geba saqarTvelos kanonmdeblobas,maT Soris:  

a) dazRveva, dakavSirebuli dazRveulis sicocxles-

Tan, janmrTelobasTan, SromisunarianobasTan, sapensio uz-

runvelyofasTan da sxva pirad interesebTan (piradi daz-

Rveva);  

b) dazRveva, dakavSirebuli qonebis flobasTan, gankar-

gvasTan da qonebiT sargeblobasTan (qonebis dazRveva);  

g) dazRveva, dakavSirebuli dazRveulis mier mesame 

(fizikuri an iuridiuli) pirisaTvis an misi qonebisaTvis mi-

yenebul zianTan (pasuxismgeblobis dazRveva).  

  

muxli 5. dazRvevis formebi  

1. dazRveva xorcieldeba nebayoflobiTi da savalde-

bulo formebiT.  

2. nebayoflobiTi dazRveva xorcieldeba mzRvevelsa 

da damzRvevs Soris dadebuli xelSekrulebis safuZvelze. 

nebayoflobiTi dazRvevis saxeobebi, pirobebi da ganxorci-

elebis wesi dgindeba mzRvevelsa da damzRvevs Soris dade-

buli xelSekrulebiT.  
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3. nebayoflobiT dazRvevas axorcielebs saqarTvelos 

nebismieri, licenzirebuli sadazRvevo organizacia.  

4.  savaldebulo dazRveva aris dazRvevis iseTi forma, 

romlis drosac dazRvevis obieqti, saxeobebi da ganxorcie-

lebis wesi ganisazRvreba Sesabamisi kanoniT savaldebulo 

dazRvevis Sesaxeb. (30.10. 98.) 

5. savaldebulo dazRvevisas mzRveveli valdebulia 

dados xelSekruleba damzRvevTan kanoniT gansazRvruli 

pirobebiT. mzRvevels ufleba aqvs SesTavazos damzRvevs am 

ukanasknelisaTvis kanoniT dadgenilze ufro xelsayreli 

pirobebi.  

6. savaldebulo dazRvevas axorcielebs saqarTvelos 

nebismieri, licenzirebuli sadazRvevo organizacia.  

  

muxli 6. savaldebulo dazRvevis wesebis darRvevis Se-

degebi  

1. Tu piri, romlis mimarTac kanonis ZaliT unda gan-

xorcieldes savaldebulo dazRveva, ar aris dazRveuli, mas 

ufleba aqvs sasamarTlo wesiT mosTxovos dazRvevis gan-

xorcieleba damzRvevs,romelsac dakisrebuli aqvs misi 

dazRvevis valdebuleba.  

2. Tu damzRvevma ar dado dazRvevis xelSekruleba an 

dados iseTi pirobiT, romelic auaresebs dazRveulis 

mdgomareobas kanonmdeblobiT gaTvaliswinebul pirobeb-

Tan SedarebiT, damzRvevi sadazRvevo SemTxvevis dadgomi-

sas valdebulia dazRveuls aunazRauros ziani im odenobiT, 

romelsac dazRveuli miiRebda mocemuli dazRvevis arsebo-

bis SemTxvevaSi.  

3. damzRvevs ufleba aqvs sasamarTlo wesiT mosTxovos 

mzRvevels dazRvevis ganxorcieleba am kanonis me-5 muxlis 

me-5 punqtis Sesabamisad.   

 

muxli 7. dazRvevis sferoSi ucxoeTis fizikuri da iu-

ridiuli  
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pirebis saqmianoba saqarTvelos teritoriaze  

1. ucxoeli moqalaqe, moqalaqeobis armqone piri, sa-

qarTvelos teritoriaze ucxouri kapitaliT Seqmnili iu-

ridiuli piri, ucxouri iuridiuli piris filiali da war-

momadgenloba, romlebic TavianT saqmianobas axorcieleben 

saqarTvelos teritoriaze, awarmoeben dazRvevas saqarTve-

los sadazRvevo organizaciebSi saqarTvelos kanonmdeblo-

bis Sesabamisad.  

2. am muxlis pirvel punqtSi dasaxelebul pirebs saqar-

Tvelos teritoriaze dazRvevis sferoSi aqvT yvela is uf-

leba da ekisrebaT yvela is valdebuleba, rac saqarTvelos 

moqalaqeebs da iuridiul pirebs.  

3. ucxoel fizikur pirs, moqalaqeobis armqone pirs, 

ucxour iuridiul pirs (ucxoeTis sadazRvevo da gadazRve-

vis organizaciebis CaTvliT) ufleba aqvs iyos saqarTvelos 

dazRvevis da gadazRvevis organizaciebis damfuZnebeli (30. 

10. 98.).  

4. ucxoeTis sadazRvevo organizaciis, rogorc uSua-

lo mzRvevelis saqmianoba saqarTvelos teritoriaze daiS-

veba mxolod am kanonis me-2 muxlis „g.b“ qvepunqtiT gaTva-

liswinebuli filialis (warmomadgenlobis) meSveobiT. 

(29.12.2004 N 940) 

41. am kanonis me-2 muxlis „g.b“ qvepunqtiT gaTvaliswi-

nebuli filiali (warmomadgenloba) saqarTvelos terito-

riaze saqmianobas axorcielebs saqarTvelos kanonmdeblo-

bis Sesabamisad da mas ufleba aqvs gamovides sasamarTloSi 

mosarCeled da mopasuxed. (29.12.2004 N 940) 

5. saqarTvelos sadazRvevo organizacias SeuZlia da-

moukideblad dados gadazRvevis xelSekruleba ucxoeTis 

erT an ramdenime gadamzRvevelTan uSualod.  

6. saqarTvelos teritoriaze ucxouri iuridiuli pi-

ris mier sadazRvevo brokeris funqciebis ganxorcieleba 

dasaSvebia mxolod saqarTvelos sadazRvevo organizacii-

saTvis, mis mier aRebuli riskis ucxoeTSi gadazRvevis sfe-
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roSi. saqarTveloSi ucxouri iuridiuli piri sadazRvevo 

brokeris saqmianobas axorcielebs filialis an warmomad-

genlobis meSveobiT, romelic registrirebulia saTanado 

wesiT, an uSualod saqarTvelos iuridiul pirebTan dade-

buli xelSekrulebis safuZvelze.  

7. saqarTvelos sadazRvevo organizacias Tavisi riskis 

ucxoeTSi gadazRvevasTan dakavSirebiT SeuZlia uSualod 

isargeblos ucxouri sabrokero organizaciis momsaxure-

biT.  

  

T a v i II 

dazRvevis urTierTobis monawileni 

  

muxli 8. damzRvevi  

1. damzRvevi aris piri, romelmac mzRvevelTan dado 

dazRvevis xelSekruleba.  

2. damzRvevi SeiZleba iyos rogorc iuridiuli, ise fi-

zikuri piri.  

3. saqarTveloSi registrirebul iuridiul pirebs sa-

qarTvelos teritoriaze ganxorcielebul saqmianobasTan 

da saqarTvelos teritoriaze ganTavsebul qonebasTan da-

kavSirebuli dazRvevis xelSekrulebebi, garda gadazRvevis 

xelSekrulebebisa, SeuZliaT dadon mxolod saagentos mier 

licenzirebul sadazRvevo organizaciebTan. saqarTvelos 

moqalaqeebs saqarTvelos teritoriaze dazRvevis xelSek-

rulebebi SeuZliaT dadon mxolod saagentos mier licenzi-

rebul sadazRvevo organizaciebTan. (14.03.2008 N 5914) 

 

muxli 9. mzRveveli  

1. mzRveveli aris iuridiuli piri, romelic Seqmnilia 

sadazRvevo saqmianobis ganxorcielebisaTvis da romelsac 

am kanoniT dadgenili wesiT miRebuli aqvs dazRvevis Sesaba-

misi saxeobis ganxorcielebis licenzia. mzRvevelis, ro-
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gorc organizaciis registracia xorcieldeba saqarTvelo-

Si iuridiuli piris registraciisaTvis dadgenili wesiT.  

2. sadazRvevo organizaciis organizaciul-samarTleb-

riv formad dasaSvebia mxolod SezRuduli pasuxismgeblo-

bis sazogadoeba da saaqcio sazogadoeba. sabiujeto organi-

zacias ekrZaleba sadazRvevo organizaciis dafuZneba da sa-

dazRvevo organizaciis damfuZneblad yofna.  

3. licenzirebuli sadazRvevo organizacia an likvida-

ci xorcieldeba kanonmdeblobis Sesabamisad.  

4. sadazRvevo organizaciis reorganizacia an likvida-

cia xorcieldeba kanonmdeblobis Sesabamisad.  

5. sadazRvevo organizaciebi TavianTi saqmianobis gan-

xorcielebisas Tanabari uflebebiT sargebloben.  

6. akrZalulia monopoliuri da yvela sxvagvari saqmia-

noba gansazRvrul sadazRvevo bazarze konkurenciis Sez-

Rudvis mizniT. upiratesobebis micema an miReba mzRvevelis 

(mzRvevelebis) mier sxva mzRvevelis (mzRvevelebis) mimarT.  

  

muxli 10. dazRveuli  

1. dazRveuli aris piri, romlis mimarTac xorcielde-

ba dazRveva. damzRvevi SeiZleba imavdroulad iyo dazRveu-

li, Tu dazRvevis xelSekrulebiT sxva ram ar aris gaTvalis-

winebuli.  

2. kanonmdebloba savaldebulo dazRvevis Sesaxeb SeiZ-

leba damzRvevs avaldebulebdes mesame piris dazRvevis gan-

xorcielebas. nebayoflobiTi dazRvevisas damzRvevs SeuZ-

lia dazRvevis xelSekrulebaSi gansazRvros mesame piri, ro-

gorc dazRveuli; am SemTxvevaSi dazRvevis obieqti aris 

dazRveulis pirovneba da masTan dakavSirebuli interesebi 

(piradi dazRveva) an dazRveulis qoneba da masTan dakavSi-

rebuli interesebi (qonebis dazRveva).  

3. qonebis dazRvevisas dazRveuls, romelic ar aris 

damzRvevi,unda hqondes am qonebis SenarCunebis interesi.  
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4. savaldebulo dazRvevisas mesame piris Tanxmoba im 

xelSekrulebis dadebisTvis, romelSic igi iqneba gansaz-

Rvruli, rogorc dazRveuli, ar aris saWiro. nebayoflobi-

Ti dazRvevisas am piris uari aRniSnuli xelSekrulebis da-

debaze gamoiwvevs misi dadebis SeuZleblobas, xolo Tu 

xelSekruleba ukve iyo dadebuli - mis Secvlas an Sewyvetas.  

5. qonebis dazRvevisas damzRvevi valdebulia Seatyo-

binos mesame pirs Tavisi ganzraxva, daazRvios misi qoneba an 

masTan dakavSirebuli interesebi dazRvevis obieqtebis zus-

ti gansazRvriT.  

6. Tu damzRvevi valdebulia daazRvios mesame piri, am 

ukanasknels SeuZlia mosTxovos damzRvevs misi movaleobis 

Sesrulebis angariSi, xolo kanonmdeblobiT gaTvaliswine-

bul SemTxvevaSi - dazRvevis damadasturebeli dokumenti. 

Tu damzRvevma ar Seasrula Tavisi valdebuleba an arasaTa-

nadod Seasrula igi mesame piris dazRvevis sakiTxSi, am uka-

nasknels ufleba aqvs gamoiyenos am kanonis me-6 muxlis pir-

veli da me-2 punqtebiT gansazRvruli uflebebi.  

7. dazRveuli arasrulwlovani moqalaqis uflebebis 

realizacia xdeba kanonmdeblobiT dadgenili wesiT.  

8. dazRveulis sasargeblod xelSekrulebis dadeba ar 

aTavisuflebs damzRvevs am xelSekrulebiT gaTvaliswine-

buli valdebulebebis Sesrulebisagan.  

9. mesame piris dazRveva xorcieldeba damzRvevis xar-

jiT. im dazRveulis, romelic ar aris damzRvevi, agreTve 

damzRvevis is valdebulebebi, romlebic warmoiSoba sadaz-

Rvevo SemTxvevis dadgomisas - ganisazRvreba dazRvevis 

xelSekrulebiT. damzRvevi valdebulia Seatyobinos daz-

Rveuls dazRvevis xelSekrulebiT gansazRvruli valdebu-

lebebis Sesaxeb.  

10. Tu dazRveuli uars ityvis sadazRvevo anazRaure-

bis miRebaze, romelic mas ekuTvnis dazRvevis xelSerule-

biT, sadazRvevo anazRaurebis miRebis ufleba gadadis dam-

zRvevze.  
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11. dazRveulis gardacvalebisas, Tu igi ar aris dam-

zRvevi, dazRvevis xelSekruleba Sewydeba, Tu kanonmdeblo-

biT an xelSekrulebiT ar aris gaTvaliswinebuli dazRveu-

lis Secvla.  

12. Tu dazRveulis gardacvaleba iqneba is sadazRvevo 

SemTxveva, romelic gaTvaliswinebulia dazRvevis xelSek-

rulebiT, xelSekruleba wydeba misi Sesrulebis Semdeg.  

13. dazRveulis gardacvalebisas, romelic ar aris dam-

zRvevi da romlis sasargeblodac dadebulia qonebis daz-

Rvevis xelSekruleba, dazRveulis uflebebi da movaleobe-

bi im qonebriv uflebaze, romelic aris dazRvevis xelSek-

rulebis obieqti, damzRvevis TanxmobiT gadadis gardac-

vlili dazRveulis memkvidreze, Tu kanonmdeblobiT an xel-

SekrulebiT sxva ram ar aris gaTvaliswinebuli.  

14. Tu damzRvevi ar aris Tanaxma gardacvlili dazRve-

ulis Secvlaze, an Tu memkvidreebi ar arian Tanaxma miiRon 

gardacvlili dazRveulis uflebebi da movaleobebi, xel-

Sekruleba Sewydeba.  

  

muxli 11. mosargeble (sargeblobis mimRebi)  

1. mosargeble aris fizikuri an iuridiuli piri, rome-

lic dazRvevis xelSekrulebis an dazRvevis Sesaxeb kanon-

mdeblobis Tanaxmad iRebs sadazRvevo anazRaurebas.  

2. mosargeble SeiZleba dadgindes rogorc piradi, ise 

qonebis dazRvevisas.  

3. savaldebulo dazRvevisas mosargeblis gansazRvra 

xdeba dazRvevis mocemuli saxeobis maregulirebeli kanon-

mdeblobiT, xolo nebayoflobiTi dazRvevisas mosargebles 

adgens damzRvevi.  

4. dazRveuli aris mosargeble Tu savaldebulo daz-

Rvevis Sesaxeb kanonmdeblobiT an dazRvevis xelSekrule-

biT sxva ram ar aris gaTvaliswinebuli.  

5. mosargeble aris dazRveuli, Tu mosargeble ar aris 

gansazRvruli xelSekrulebiT.  



 230 

6. sakuTrebis dazRvevis xelSekruleba mosargeblis 

sasargeblod SeiZleba daidos mosargeblis saxelis an sa-

xelwodebis miuTiTeblad. aseTi xelSekrulebis dadebisas 

damzRvevs eZleva dazRvevis mowmoba (polisi, sertifikati 

da a.S.) warmdgenze; am SemTxvevaSi sargeblobis mimRebia is, 

vinc warudgens mzRvevels zemoT aRniSnul dokuments.  

7. roca damzRvevi ar aris dazRveuli, gardacvalebi-

sas an Tavis uflebebze uaris Tqmis SemTxvevaSi am ukanaskne-

lis uflebebi gadadis damzRvevze, rasac mohyveba am kanonis 

me-10 muxlis me-11 punqtiT gansazRvruli Sedegebi.  

8. mosargeblis sasargeblod xelSekrulebis dadeba ar 

aTavisuflebs damzRvevs am xelSekrulebiT gaTvaliswine-

buli valdebulebebis Sesrulebisagan.   

 

muxli 12. sadazRvevo agenti da sadazRvevo brokeri  

1. mzRvevels SeuZlia ganaxorcielos sadazRvevo saq-

mianoba sadazRvevo agentisa da sadazRvevo brokeris meSve-

obiT.  

2. sadazRvevo agenti aris iuridiuli an fizikuri piri, 

romelic moqmedebs mzRvevelis davalebiT da saxeliT, mis-

Tvis mzRvevelis mier miniWebuli uflebamosilebis far-

glebSi.  

3. sadazRvevo brokeri aris iuridiuli an fizikuri pi-

ri, romelic licenziis Sesabamisad axorcielebs dazRvevis 

sferoSi saSuamavlo saqmianobas, rogorc Tavisi samewarmeo 

saqmianobis saxeobas.  

4. sadazRvevo brokeris urTierToba mzRvevelTan da 

damzRvevTan ganisazRvreba maT Soris dadebuli xelSekru-

lebiT.  

5. akrZalulia mzRvevelis, sadazRvevo agentis an sa-

dazRvevo brokeris mier ucxoeTis sadazRvevo organizaci-

is saxeliT dazRvevis xelSekrulebis dadeba, garda avtom-

flobelis samoqalaqo pasuxismgeblobis dazRvevis xelSek-

rulebisa, romelic gamoiyeneba mxolod saqarTvelos far-
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glebs gareT.  6. sadazRvevo brokeri da sadazRvevo agenti 

valdebuli arian dazRvevis xelSekrulebis dadebisas Seat-

yobinon mzRvevels maTTvis cnobili yvela garemoebis Sesa-

xeb, romelTac mniSvneloba aqvs dazRvevis xelSekrulebiT 

gansazRvruli pirobebisaTvis.  

 

 

T a v i III 

mzRvevelis finansuri simyaris uzrunvelyofa 

  

muxli 13. mzRvevelis finansuri simyaris uzrunvelyo-

fis pirobebi 

mzRvevelis finansuri simyaris uzrunvelyofis safuZ-

velia misi sawesdebo kapitalis, sadazRvevo rezervebisa da 

gadazRvevis sistemis arseboba.   

 

muxli 14. ekonomikuri limitebi da normativebi 

(29.12.2004 N 940) 

1. mzRveveli valdebulia daicvas saagentos mier dawe-

sebuli, qvemoT CamoTvlili ekonomikuri limitebi: 

(14.03.2008 N 5914) 

a) sadazRvevo saqmianobis ganxorcielebis yvela etap-

ze Sevsebuli sawesdebo kapitalis minimaluri odenoba (maT 

Soris, fuladi formiT);  

b) sadazRvevo rezervebisa da fondebis Seqmnis wesi;  

g) sadazRvevo rezervebisa da fondebis ganTavsebisa 

da investirebis wesi;  

d) aqtivebsa da aRebul sadazRvevo valdebulebebs So-

ris zRvruli Tanafardoba;  

e) mozidul finansur saSualebebsa da sakuTar kapi-

tals Soris zRvruli Tanafardoba. 

2. am muxlis pirveli punqtis „a“ qvepunqtis moqmedeba 

ar vrceldeba am kanonis me-2 muxlis „g.b“ qvepunqtiT gaTva-

liswinebul filialze (warmomadgenlobaze). 



 232 

  

muxli 15. mzRvevelis sadazRvevo rezervebi da fonde-

bi  

1. aRebuli sadazRvevo valdebulebebis Sesasruleb-

lad mzRveveli sadazRvevo Senatanebis safuZvelze qmnis 

mosalodneli sadazRvevo anazRaurebisaTvis aucilebel 

rezervebs. sadazRvevo rezervebisa da fondebis nusxas da 

maTi Seqmnis wess adgens saagento. (14.03.2008 N 5914) 

2. sadazRvevo rezervebi, romlebsac qmnis mzRveveli, 

ar daibegreba.  

3. sadazRvevo rezervebisa da fondebis ganTavsebisa da 

investirebis wess gansazRvravs saagento. (14.03.2008 N 5914) 

4. am kanonis me-2 muxlis „g.b“ qvepunqtiT gaTvaliswine-

bul filials (warmomadgenlobas) Tavisi saqmianobis mTel 

periodSi unda hqondes saqarTvelos komerciul bankSi de-

pozitze ganTavsebuli erovnuli an ucxouri valuta anda 

sasesxo fasiani qaRaldebi, romlis odenoba ganisazRvreba 

saqarTveloSi registrirebuli sadazRvevo organizaciebi-

saTvis saqarTvelos kanonmdeblobiT gaTvaliswinebuli mi-

nimaluri sawesdebo kapitalis odenobis Sesabamisad. 

(29.12.2004 N 940) 

 

muxli 16. mzRvevelis gadaxdisunarianobis garantiebi  

(14.03.2008 N 5914) 

1. mzRveveli Tavisi gadaxdisunarianobis uzrunvelsa-

yofad valdebulia daicvas aqtivebsa da aRebul sadazRvevo 

valdebulebebs Soris normatiuli Tanafardoba. am Tana-

fardobis gansazRvris meTodikas da normatiul moculobas 

adgens saagento.  

2. mzRvevelma sadazRvevo rezervebis ganTavseba unda 

ganaxorcielos diversifikaciis, dabrunebadobis, sargeb-

lianobis da likvidurobis pirobebiT. rezervebis ganTavse-

bis dros aucilebel Tanafardobas gansazRvravs saagento. 
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muxli 17. mzRvevelis aRricxva da angariSgeba  

(14.03.2008 N 5914) 

sadazRvevo operaciebis maCveneblebsa da formebs, 

mzRvevelis angariSgebas da misi wardgenis vadebs saqarTve-

los kanonmdeblobis Sesabamisad adgens saagento. 

 

 

T a v i IV 

sadazRvevo saqmianobaze saxelmwifo zedamxedvelobis 

ganxorcieleba 

 

muxli 18. gadazRveva 

1. mzRveveli, miuxedavad dadebuli gadazRvevis xel-

Sekrulebisa damzRvevis winaSe pasuxismgebelia dazRvevis 

xelSekrulebiT gaTvaliswinebuli mTeli valdebulebebis 

farglebSi. 

2. mzRveveli valdebulia, saagentos moTxovnisas wa-

rudginos informacia ucxoeTis im sadazRvevo organizaci-

is Sesaxeb, romelTanac gaformebuli aqvs gadazRvevis xel-

Sekrulebebi. informacia unda Seicavdes monacemebs gadam-

zRveveli kompaniis finansuri mdgomareobis Taobaze. 

(14.03.2008 N 5914) 

 

muxli 19. sadazRvevo saqmianobaze saxelmwifo zedam-

xedvelobis  

organo  

1. amoRebulia (11.07.2007 N 5371 ) 

2. amoRebulia (11.07.2007 N 5371 ) 

3. amoRebulia (11.07.2007 N 5371 ) 

4. amoRebulia (11.07.2007 N 5371 ) 

5. amoRebulia (14.03.2008 N 5914)  

 6. amoRebulia (11.07.2007 N 5371 ) 

 

muxli 20. saagentos funqciebi (14.03.2008 N 5914) 
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am kanonis miznebisaTvis saagentos funqciebia: daz-

Rvevis sferoSi saxelmwifo politikis gatareba, momxmare-

belTa uflebebis dacva, sadazRvevo organizaciebis qmedu-

narianobis uzrunvelyofa, risTvisac igi axorcielebs Sem-

deg saqmianobebs:  

a) mzRvevelTa, arakomerciul sadazRvevo organizaci-

aTa reestris warmoebas;  

b) sadazRvevo rezervebisa da fondebis formirebisa 

da ganTavsebis wesis dadgenas;  

g) normatiuli da meTodologiuri dokumentaciis Seq-

mnas sadazRvevo saqmianobis im sakiTxebze, romlebic am ka-

nonis Sesabamisad  saagentos kompetencias ganekuTvneba, ag-

reTve mzRvevelebis, damzRvevebisa da sxva pirebis moTxov-

nis SemTxvevaSi maTTvis am sakiTxebis ganmartebas;  

d) sadazRvevo saqmianobis praqtikis ganzogadebas, sa-

dazRvevo urTierTobebis maregulirebeli kanonebisa da 

sxva normatiuli aqtebis proeqtebis, arsebulebSi ki cvli-

lebebisa da damatebebis Setanis Taobaze proeqtebis SemuSa-

vebas, rac xels Seuwyobs sadazRvevo saqmianobis ganviTare-

basa da srulyofas, saqarTvelos bazris ganviTarebisaTvis 

zrunvas. 

 

muxli 21. saagentos uflebamosilebani (14.03.2008 N 

5914) 

saagento uflebamosilia, Seamowmos mzRvevelis mier 

normatiuli da meTodologiuri dokumentaciis dacva da 

mis mier ganxorcielebuli angariSgebis utyuaroba, risTvi-

sac mzRvevelisagan SeuZlia gamoiTxovos da miiRos dadge-

nili angariSgeba normativebis dacvis kontrolis mizniT. 

muxli 22. sadazRvevo saqmianobis licenzireba 

(11.07.2007 N 5371 ) 

sadazRvevo saqmianobis licenzireba am kanonSi saTana-

do cvlilebebis Setanamde xorcieldeba „licenziebisa da 
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nebarTvebis Sesaxeb“ saqarTvelos kanoniTa da saqarTvelos 

mTavrobis Sesabamisi normatiuli aqtiT dadgenili wesebiT. 

 

 muxli 23. amoRebulia (11.07.2007 N 5371 ) 

  

muxli 24. mosakrebeli licenziis misaRebad  

salicenzio mosakreblis gadaxdis wesi da odenoba 

dgindeba saqarTvelos kanonmdeblobiT.  

  

muxli 25. uari licenziis gacemaze  

1. licenzia ar gaicema, Tu:  

 a) licenziis misaRebad wardgenili sabuTebi ar akma-

yofilebs am kanonis 22-e muxlis me-8 punqtiT dadgenil moT-

xovnebs; (26.08.2003 N 3062) 

b) licenziis misaRebad mimarTa iuridiulma pirma, ro-

melsac am kanonis Tanaxmad ara aqvs saqarTvelos teritori-

aze sadazRvevo saqmianobis ganxorcielebis ufleba;  

g) sadazRvevo organizaciis xelmZRvanelTan dakavSi-

rebiT arsebobs sasamarTlos gadawyvetileba, romelic uk-

rZalavs mas sadazRvevo saqmianobas.  

 d) licenziis maZiebels SeCerebuli aqvs amave licen-

zirebad sferoSi miRebuli licenzia da ar aris aRmofxvri-

li licenziis SeCerebis safuZvlebi. (26.08.2003 N 3062) 

2. ganmcxadebels licenziis miRebaze uaris Tqmis Sem-

TxvevaSi eZleva motivirebuli pasuxi werilobiT, uaris mi-

zezebis miTiTebiT.  

3. ganmcxadebels licenziis miRebaze uaris Tqmis Sem-

TxvevaSi ufleba aqvs gadawyvetileba gaasaCivros.  

  

muxli 26. amoRebulia (11.07.2007 N 5371 ) 

muxli 27.amoRebulia (11.07.2007 N 5371 ) 

  

muxli 28. dazRvevis organizaciis reorganizaciis da mis  

 wesdebaSi cvlilebebis Setanis Sedegebi  
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1. sadazRvevo saqmianobis licenziis mqone iuridiuli 

piris reorganizaciisas misi ufleba licenziaze gadadis am 

ukanasknelis samarTalmemkvidreze. amasTan, Zvelis sanac-

vlod samarTalmemkvidreze gaicema Sesabamisi licenzia.  

2. gancxadebas licenziis Secvlis Sesaxeb Tan erTvis:  

a) iuridiuli piris reorganizaciis gadawyvetileba;  

b) mzRvevelis-samarTalmemkvidris saxelmwifo regis-

traciis dokumentis asli.  

3. Tu iuridiuli piris sadamfuZneblo dokumentebSi 

Seitaneba cvlilebebi, romlebic ar saWiroebs iuridiuli 

piris xelaxal registracias, aRniSnuli dokumentebis asle-

bi gaegzavneba saagentos. (14.03.2008 N 5914) 

4. mzRveveli valdebulia, safirmo saxelwodebis, or-

ganizaciul-samarTlebrivi formis, adgilsamyoflis Sec-

vlis, reorganizaciisa da sadamfuZneblo dokumentebSi 

cvlilebis Setanis SemTxvevaSi amis Sesaxeb werilobiT ac-

nobos saagentos da warudginos saTanado dokumentebi Sesa-

bamisi cvlilebis ganxorcielebidan 7 samuSao dReSi. 

(14.03.2008 N 5914) 
 

muxli 29. saagentos TanamSromlis mier mzRvevelis  
          komerciuli da dazRvevis saidumloebebis dacva  

(14.03.2008 N 5914) 

1. saagentos TanamSromels ufleba ara aqvs, ama Tu im 

formiT gasces monacemebi, romlebic miekuTvneba mzRveve-

lis komerciul saidumloebas, agreTve damzRvevis, dazRve-

ulis, mosargeblis Sesaxeb monacemebi, romlebic miekuTvne-

ba dazRvevis saidumloebas, romlebic misTvis cnobili gax-

da Tavisi saqmianobis ganxorcielebisas. amasTanave, mniSvne-

loba ar aqvs, mimdinare periodSi ukavia Tu ara am pirs ze-

moT aRniSnuli Tanamdeboba.  

2. saagentos TanamSromeli pasuxs agebs saqarTvelos 

kanonmdeblobis Sesabamisad. 
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muxli 30. saagentos     gadawyvetilebis    gasaCivreba 

(14.03.2008 N 5914) 
saagentos gadawyvetilebis gasaCivreba SesaZlebelia 

sasamarTloSi. 

  

muxli 31. amoRebulia (11.07.2007 N 5371 ) 

  

T a v i V  da  T a v i VI(gauqmebulia samoqalaqo kodeqsiT 

26.06.97) 

 

gardamavali debulebani 

 

muxli 55. 32-54-e muxlebis amoqmedebis vada  

saqarTvelos axali samoqalaqo kodeqsis amoqmedebis-

Tanave Zaladakargulad CaiTvalos am kanonis 32-54-e muxle-

bi.  

T a v i VII 

daskvniTi debulebani 

  

muxli 57. Zaladakarguli aqtebis nusxa  

1. am kanonis amoqmedebisTanave Zaladakargulad CaiT-

valos:  

a) saqarTvelos samoqalaqo samarTlis kodeqsis (saqar-

Tvelos ssr umaRlesi sabWos uwyebebi, 1964 w., N 36, mux. 662) 

193-e muxlis me-2 nawili, 195-e muxlis me-4 nawili da ocdame-

Tormete Tavi;  

b) "mgzavrTa saxelmwifo savaldebulo dazRvevis Sesa-

xeb" saqarTvelos respublikis ministrTa kabinetis 1993 

wlis 20 oqtombris N 747 dadgenileba;  

g) "sawarmoebisa da organizaciebis (biujetze myofTa 

garda) xarjze sawarmoo ubeduri SemTxvevebisagan muSa-mo-

samsaxureTa saxelmwifo savaldebulo dazRvevis Sesaxeb" 

saqarTvelos respublikis ministrTa kabinetis 1993 wlis 27 

dekembris N 941 dadgenileba;  
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d) "saxelmwifo sawarmoebis, gaerTianebebisa da orga-

nizaciebis qonebis saxelmwifo savaldebulo dazRvevis Se-

moRebis Sesaxeb" saqarTvelos respublikis ministrTa kabi-

netis 1994 wlis 16 martis N 154 dadgenileba;  

e) "sasoflo-sameurneo kulturebis savaldebulo daz-

Rvevis SemoRebis Sesaxeb" saqarTvelos respublikis minis-

trTa kabinetis 1995 wlis 26 agvistos N 523 dadgenileba;  

v) "saqarTvelos mosaxleobis saqarTveloSi mudmivad 

mcxovrebi ucxoel moqalaqeTa da moqalaqeobis armqone 

pirTa registraciisa da Sesabamisad maTze piradobis mowmo-

bis, binadrobis mowmobisa da sazRvargareT gasasvleli qar-

Tuli pasportebis gacemis kampaniis dawyebis Sesaxeb" saqar-

Tvelos respublikis ministrTa kabinetis 1994 wlis 5 agvis-

tos N 512 dadgenilebis me-17 punqti.  

2. am kanonis amoqmedebis momentidan Zaladakargulad 

CaiTvalos yvela samarTlebrivi aqti an aqtis calkeuli na-

wili,romlebic ar Seesabameba am kanons.  

 muxli 58. kanonis amoqmedeba  

es kanoni amoqmeddes gamoqveynebisTanave.  

saqarTvelos prezidenti      eduard SevardnaZe.  
  

Tbilisi.           1997 wlis 2 maisi.               N 690 - IIs  
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