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damoukidebeli auditorebis daskvna 
 
ss `sadazRvevo kompania aldagi bisiais~ aqcionerebsa da direqtorTa sabWos –  
 
Cven CavatareT ss `sadazRvevo kompania aldagi bisiais~ da misi Svilobili kompaniebis 
(erToblivad “ss jgufi sadazRvevo kompania aldagi bisiai”) TandarTuli finansuri 
angariSgebis auditi, romelic moicavs 2011 wlis 31 dekembris mdgomareobiT momzadebul 
finansuri mdgomareobis konsolidirebul angariSgebas, mogeba-zaralis konsolidirebul 
angariSgebas, agreTve sruli Semosavlis, kapitalSi cvlilebebisa da fuladi nakadebis 
konsolidirebul angariSgebebs amave TariRiT dasrulebuli wlebisTvis, mniSvnelovani 
saaRricxvo politikis mimoxilvas da sxva ganmartebiT SeniSvnebs.   
 
xelmZRvanelobis pasuxismgebloba finansur angariSgebaze 
 
xelmZRvaneloba pasuxismgebelia winamdebare finansuri angariSgebis momzadebasa da 
samarTlian wardgenaze finansuri angariSgebis saerTaSoriso standartebis Sesabamisad. 
aseTi pasuxismgebloba moicavs uneblie Tu ganzrax daSvebuli arsebiTi uzustobebis 
gareSe Sedgenili konsolidirebuli finansuri angariSgebis momzadebis mizniT, Sida 
kontrolis sistemebis SemuSavebas, danergvasa da ganxorcielebas. 
 
auditoris pasuxismgebloba 
 
Cven valdebulni varT, Cvens mier Catarebuli auditis safuZvelze gamovTqvaT mosazreba 
aRniSnul konsolidirebul finansur angariSgebaze. auditi CavatareT auditis 
saerTaSoriso standartebis Sesabamisad. aRniSnuli standartebi moiTxovs eTikuri 
normebis dacvas, agreTve auditis dagegmvasa da Catarebas imgvarad, rom movipovoT 
gonivruli rwmuneba, rom konsolidirebuli finansuri angariSgeba ar Seicavs 
mniSvnelovan uzustobas.  
 
auditi gulisxmobs iseTi procedurebis Catarebas, romlebic gamiznulia mtkicebulebis 
mopovebaze konsolidirebul finansur angariSgebaSi moyvanili Tanxebisa da 
ganmartebebis Taobaze. SerCeuli meTodika damokidebulia auditorTa mosazrebaze, maT 
Soris, konsolidirebuli finansuri angariSgebis arsebiTi uzustobis riskis Sefasebis 
Taobaze, miuxedavad imisa, iqneba msgavsi uzustoba daSvebuli uneblied Tu ganzrax. 
imisaTvis, rom SeimuSaos viTarebisa da garemoebis Sesatyvisi procedurebi, riskebis 
Sefasebisas auditori iTvaliswinebs Sida kontrolis arsebul sistemebs, romlebic 
qmnis Sesabamis pirobebs organizaciis mier finansuri angariSgebis momzadebisa da 
samarTliani wardgenisaTvis. aRniSnulis mizans ar warmoadgens mosazrebis gamoxatva 
organizaciis Sida kontrolis sistemebis efeqturobaze. auditi aseve moicavs 
xelmZRvanelobis mier gamoyenebuli saaRricxvo politikis da saaRricxvo Sefasebebis 
sisworisa da mTlianad finansuri angariSgebis wardgenis Sefasebas. 
 
darwmunebulni varT, rom auditis procesSi mopovebuli mtkicebulebebi sakmaris da 
saTanado safuZvels gvaZlevs auditoruli daskvnisaTvis.  
 
daskvna 
 
Cveni azriT, konsolidirebuli finansuri angariSgeba samarTlianad asaxavs “ss jgufi 
sadazRvevo kompania aldagi bisiai”-s da misi Svilobili kompaniebis finansur 
mdgomareobas 2011 wlis 31 dekembris mdgomareobiT, finansuri Sedegebisa da fuladi 
nakadebis CaTvliT amave TariRiT dasrulebuli wlebisaTvis finansuri angariSgebis 
saerTaSoriso standartebis Sesabamisad.  
 
 
 
 
15maisi, 2012
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SeniSvnebi

 
2011 
 

2010 
 

    
sadazRvevo kontraqtebidan miRebuli jamuri 
Semosavali  62,063 61,040 

gadamzRvevlis wili sadazRvevo kontraqtebidan 
miRebul SemosavalSi 
  (10,452) (11,129) 
wminda sadazRvevo Semosavali 24 51,611 49,911 
mogeba gasayidad arsebuli finansuri aqtivebis 
realizaciidan  827 – 

saprocento Semosavali 25 1,798 949 
Semosavali samedicino momsaxurebidan 31 9,257 2,095 
mogeba/(zarali) sakurso sxvaobidan  (793) 371 
sxva saoperacio Semosavali  26 3,428 1,164 
sxva Semosavali  14,517 4,579 
sul Semosavali  66,128 54,490 

anazRaurebuli sadazRvevo zaralebi  (31,982) (26,941) 
gadamzRvevlis wili anazRaurebul zaralebSi  1,615 2,486 
cvlileba zaralebTan dakavSirebul sadazRvevo 
valdebulebebSi  377 (1,370) 

sadazRvevo valdebulebebSi gadamzRvevlis wilis 
cvlileba  226 831 

wminda sadazRvevo zaralebi 27 (29,764) (24,994) 
akviziciis xarjebi gadazRvevis gamoklebiT 28 (3,367) (3,831) 
xelfasebi da sxva damatebiTi gadaxdebi 29 (9,600) (7,570) 
zogadi da administraciuli xarjebi 30 (5,888) (4,700) 
cveTa da amortizacia 6,7 (977) (663) 
gaufasurebis xarji 15 (763) (591) 
saprocento xarji 25 (2,230) (1,698) 
gaweuli samedicino momsaxurebis xarji 32 (5,642) (4,332) 
sxva saoperacio xarji  (626) (427) 
sulsxva xarjebi  (29,093) (23,812) 

sul zaralebi da xarjebi  (58,857) (48,806) 

mogebamogebis gadasaxadiT dabegvramde  7,271 5,684 
mogebis gadasaxadis xarji 9 (769) (662) 

wlis wminda mogeba  6,502 5,022 
    
    
ganekuTvneba:    
- kompaniis aqcionerebs  6,114 4,967 
- arasakontrolo pakets  388 55 

  6,502 5,022 
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 SeniSvnebi 2011 2010 
    
wlis wminda mogeba  6,502 5,022 
    
sxva sruli Semosavali    
 - gasayidad arsebuli investiciebis gadafaseba   827 – 
 - konsolidirebul mogeba-zaralis angariSgebaze 

reklasificirebuligasayidad arsebuli 
investiciebis gadafaseba   (827) – 

 - ZiriTadi saSualebebis gadafaseba  – (429) 
sxva sruli Semosavlis komponentebTan 
dakavSirebuli mogebis gadasaxadi 9 – 74 

wlis sxva sruli wminda xarji   – (355) 
sul wlis sruli Semosavali  6,502 4,667 
 
ganekuTvneba:   
- kompaniis aqcionerebs  6,114 4,800 
- umciresobis wils (arasakontrolo pakets)  388 (133) 

  6,502 4,667 
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ganekuTvneba jgufis aqcionerebs 

   

 
saaqcio 
kapitali 

damatebiT 
Setanili 
kapitali 

sxva 
rezervebi 

gaunawile
beli 
mogeba sul 

umciresob
is wili 

sul 
kapitali 

       
31 dekemberi, 2009 7,243 10,565 598 (2,494) 15,912 1,381 17,293 
sul sruli mogeba 
(zarali) – – (167) 4,967 4,800 (133) 4,667 

31 dekemberi, 2010 7,243 10,565 431 2,473 20,712 1,248 21,960

sul sruli mogeba  – – – 6,114 6,114 388 6,502 
Svilobili kompaniebis 
akviziciiT warmoqmnili 
umciresobis wili – – – – –        12,998  12,998  

31 dekemberi, 2011 7,243         10,565             431          8,587        26,826         14,634  41,460 
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 SeniSvnebi 2011 2010 
fuladi nakadebi saoperacio saqmianobidan    
miRebuli sadazRvevo premia  61,946 61,596 
gadaxdili gadazRvevis premia  (8,321) (12,325) 
gadaxdili sadazRvevo zaralebi  (33,244) (29,056) 
gadamzRvevlis wili gadaxdil zaralebSi  1,035 4,411 
gadaxdili akviziciis xarjebi  (3,107) (4,319) 
gadaxdili xelfasebi da sargebeli   (7,397) (7,613) 
momwodebelTaTvis gadaxdili Tanxebi  (7,199) (6,517) 
miRebuli procenti  958 458 
Semosavali samedicino momsaxurebidan  7,151 1,745 
samedicino momsaxurebis xarji  (6,052) (1,244) 
gadaxdili saoperacio gadasaxadebi  (421) (24) 
miRebuli sxva saoperacio Semosavali  1,691 770 
gadaxdili sxva saoperacio xarji  (118) (427) 
wminda fuladi nakadebi operaciebidan mogebis 
gadasaxadiT dabegvramde  6,922 7,455 

gadaxdili mogebis gadasaxadi  (606) – 
wminda fuladi nakadebi operaciebidan  6,316 7,455 

fuladi nakadebi sainvesticio saqmianobidan    
Svilobili kompaniis SeZena, naRdi fulis gamoklebiT 5 408 (435) 
ZiriTadi saSualebebis SeZena  7 (14,943) (3,412) 
aramaterialuri aqtivebis SeZena 6 (274) (40) 
gacemuli sesxebi  (5,223) (632) 
(SeZenili) investiciebidan / miRebuli Semosavali  9 (1,000) 
ZiriTadi saSualebebis gayidvidan miRebuli 
Semosavali  – 508 

wminda fuli sainvesticio saqmianobidan (sainvesticio 
saqmianobaSi)  (20,023) (5,011) 

fuladi nakadebi safinanso saqmianobidan    
miRebuli sesxebi  18,269 12,935 
sesxebis dafarva   (4,751) (11,131) 
gadaxdili procenti  (2,358) (1,571) 
wminda fuli safinanso saqmianobidan  11,160 233 

savaluto kursis gavlena fulsa da fulad 
ekvivalentebze 

  (23) 184 
fulisa da fulis ekvivalentebis wminda zrda/(kleba)  (2,570) 2,861 
fuli da fulis ekvivalentebi, periodis dasawyisSi 14 9,676 6,815 
fuli da fulis ekvivalentebi, periodis bolos 14 7,106 9,676 
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1. ZiriTadi saqmianoba 

 
ss sadazRvevo kompania aldagi bisiai (`kompania~) aris jgufis mSobeli kompania. 
yofili britaneTi-kavkasiis sadazRvevo kompania warmoadgenda 1998 wlis 11 agvistos 
Tbilisis vakis raionuli sasamarTlos gadawyvetilebis safuZvelze saqarTvelos 
kanonmdeblobis Sesabamisad dafuZnebul saaqcio sazogadoebas. SemdgomSi, 2005 wlis 15 
aprils, kompaniis saxeli Seicvala da gaxda vake-saburTalos raionuli sasamarTlos 
gadawyvetilebiT dafuZnebuli ss sadazRvevo kompania bisiai. 2006 wlis 12 dekembers 
sadazRvevo kompania bisiaim Seisyida ss sadazRvevo kompania aldagis 100%.mogvianebiT, 
2007 wlis 22 ivniss, es ukanaskneli Seerwya sadazRvevo kompania bisiais. aRniSnuli 
Serwymis Sedegad ss sadazRvevo kompania aldagma Sewyvita Tavisi saqmianoba. 
sadazRvevo kompania bisiais saxeli Seicvala saxeliT sadazRvevo kompania aldagi 
bisiai. kompania flobs ori saxis licenzias sadazRvevo saqmianobaze, romlebic 
gacemulia saqarTvelos dazRvevis saxelmwifo zedamxedvelobis samsaxuris mier 
sicocxlis da ara-sicocxlis sadazRvevo produqtebTan dakavSirebiT. kompania 
sTavazobs sxvadasxva saxis sicocxlis da ara-sicocxlis dazRvevas qonebasTan, 
valdebulebasTan, pirad dazRvevasTan da sxva produqtebTan dakavSirebiT. sadazRvevo 
momsaxurebis garda, jgufi aseve eweva samedicino momsaxurebas misi Svilobili 
kompania ss “Cemi ojaxis klinikis” (“MFC”) saSualebiT, romelSic jgufi 51% wilis 
mflobelia.    
 
ss sadazRvevo kompania aldagi bisiai-s saTao ofisi mdebareobs TbilisSi. kompanias 
aseve aqvs xuTi servis-centri TbilisSi, baTumSi, foTSi, quTaissa da ozurgeTSi. 
kompaniis iuridiuli misamarTia saqarTvelo, Tbilisi, griboedovis q. 34. 
 
2011 da 2010 wlebis 31 dekembris mdgomareobiT kompaniis 49%-s flobda ss saqarTvelos 
banki (sb), xolo 51%-s – ss bi-ji kapitali. bi-ji kapitali 100%-iT flobilia mSobeli 
kompaniis, ss saqarTvelos bankis mier. 2011 da 2010 wlebis 31 dekembris mdgomareobiT, 
sb-is sabrunavad gamoSvebuli aqciebis 91.45% ekuTvnoda niu-iorkis banks, 4,16% - East 
Capital Financial Institutions. sxva aqcionerebi individualurad sb-is sabrunavad gamoSvebuli 
aqciebis 4%-ze naklebs flobdnen.            
 
 

2. Sedgenis safuZveli 

 
zogadi informacia 
 
winamdebare konsolidirebuli finansuri angariSgeba momzadebulia finansuri 
angariSgebis saerTaSoriso standartebis ("fass") Sesabamisad. jgufs moeTxoveba 
buRaltruli aRricxvisa da finansuri angariSgebis warmoeba qarTul larSi, finansuri 
angariSgebis saerTaSoriso standartebis ("fass") Sesabamisad.  
 
winamdebare konsolidirebuli finansuri angariSgeba momzadebul iqna pirvandeli 
Rirebulebis principze dayrdnobiT, garda im SemTxvevebisa, romlebic aRwerilia 
saaRricxvo politikaSi qvemoT. 
 
winamdebare konsolidirebuli finansuri angariSgeba warmodgenilia aTas qarTul 
larSi ("lari"), garda erT aqciaze mocemuli informaciisa da Tuki sxvagvarad ar iqna 
miTiTebuli. lari gamoyenebulia imis gamo, rom jgufis operaciebis umravlesoba 
warmodgenilia an dafinansebulia qarTul larSi. sxva valutebSi warmodgenili 
operaciebi ganixileba, rogorc ucxour valutaSi ganxorcielebuli operaciebi.   
jgufi waradgens finansuri mdgomareobis angariSgebas likvidobis mixedviT. 
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2. Sedgenis safuZveli (gagrZeleba) 
 
Svilobili kompaniebi 
 
kompania warmoadgens jgufis (SemdgomSi “jgufi”) mSobels, romelic moicavs finansur 
angariSgebaSi konsolidirebul Semdeg sawarmoebs:  

 
mflobeloba/xmis 

ufleba     

Svilobili kompania 2011 2010 
dafuZnebis 
TariRi industria 

SeZenis 
TariRi 

iuridiuli 
misamarTi 

 
ss Cemi ojaxis klinika 

 51%      100% 
3 oqtomberi 

2005 

samedicino 
momsaxurebis 
provaideri 

miTiT. ar 
aris* 

saqarTvelo, 
Tbilisi, 

griboedovis 
q. 34 

ss quTaisis wminda 
nikolozis saxelobis 
qirurgiuli centri   55%       55% 24 maisi 2000 

samedicino 
momsaxurebis 
provaideri 

20 maisi, 
2008 

saqarTvelo, 
quTaisi,paolo 
iaSvilis q. 9

Sps quTaisis regionaluri 
klinikuri hospitali 100%         100% 

24 seqtemberi 
2010 

samedicino 
momsaxurebis 
provaideri 

24 
seqtemberi 

2010 

saqarTvelo, 
quTaisi, 

ocxelis q. 2

ss „biznes centri 
yazbegze“ 100%     - 

22 ivnisi 
2010 sxvadasxva 

24 agvisto 
2011 

saqarTvelo, 
Tbilisi, al. 
yazbegis gamz. 

44 

ss zugdidis 
mravalprofiliani 
klinikuri saavadmyofo 
„respublikuri“ 100% - 11 ivnisi 1998 

samedicino 
momsaxurebis 
provaideri 

29 
noemberi 

2011 

saqarTvelo, 
zugdidi, 

gamsaxurdias 
q. 206 

ss quTaisis raionuli 
dedaTa da bavSvTa 
samkurnalo da 
diagnostikuri centri  66.7% - 5 maisi 2003 

samedicino 
momsaxurebis 
provaideri 

29 
noemberi 

2011 

saqarTvelo, 
quTaisi, 

javaxiSvilis 
q. 85 

ss Cxorowyus 
regionaluri 
centraluri 
saavadmyofo  100% - 

30 noemberi 
1999 

samedicino 
momsaxurebis 
provaideri 

29 
noemberi 

2011 

saqarTvelo, 
Cxorowyus 
raioni, 

mSvidobis q. 16

Sps akad. z. cxakaias 
saxelobis dasavleT 
saqarTvelos 
intervenciuli 
medicinis erovnuli 
centri  66.7% - 

15 oqtomberi 
2004 

samedicino 
momsaxurebis 
provaideri 

29 
noemberi 

2011 

saqarTvelo, 
quTaisi a. 

javaxiSvilisi 
q. 83 

Sps walenjixis e.k. fifias 
saxelobis centraluri 
saavadmyofo 100% - 

1 seqtemberi 
1999 

samedicino 
momsaxurebis 
provaideri 

29 
noemberi 

2011 

saqarTvelo, 
walenjixa, 

WurRulias q. 
6 

Sps martvilis mraval-
profiliani 
saavadmyofo 100% - 17 marti 2000 

samedicino 
momsaxurebis 
provaideri 

29 
noemberi 

2011 

saqarTvelo, 
martvili, 

mSvidobis q. 
111  

Sps abaSis 
ambulatoriuli-
poliklinika 100% - 16 marti 2000 

samedicino 
momsaxurebis 
provaideri 

29 
noemberi 

2011 

saqarTvelo, 
abaSis raioni, 
Tavisuflebis 

q. 141 

Sps wyaltubos regionuli 
saavadmyofo 66.7% - 

29 
seqtemberi 

1999 

samedicino 
momsaxurebis 
provaideri 

29 
noemberi 

2011 

saqarTvelo, 
wyaltubo, 

erisTavis q. 16

Sps xobis centraluri 
regionuli saavadmyofo 100% -

13 ivlisi 
2000

samedicino 
momsaxurebis 
provaideri 

29 
noemberi 

2011 

saqarTvelo, 
xobi, 

Wyondidelis q.
2

* aRniSnuli Svilobili sawarmo daafuZna kompaniam. 
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2. Sedgenis safuZveli (gagrZeleba) 
 
fuladi nakadebis wardgena 
 
jgufi gawers fulad nakadebs finansuri aqtivebis Sesyidvidan da gayidvidan, rogorc 
saoperacio fulad nakadebs, vinaidan Sesyidvebis dafinanseba sadazRvevo 
kontraqtebTan asocirebuli fuladi nakadebiT xdeba, rasac akldeba sadazRvevo 
kontraqtebiT gadaxdili premiebi da sadazRvevo moTxovnebi. aRniSnuli, Tavis mxriv, 
saoperacio saqmianobad moiazreba. 
 

3. saaRricxvo politikis mimoxilva 

 
axali da Secvlili standartebismiReba da interpretaciebi  
 
wlis ganmavlobaSi jgufma miiRo Semdegi axali finansuri aRricxvis saerTaSoriso 
standartebi („fass“) da finansuri aRricxvis saerTaSoriso standartebis komitetis 
interpretaciebi(„faiski“) da maTi cvlilebebi. ZiriTadi cvlilebebis Sedegebi ixileT 
qvemoT:  
 
bass 24 “dakavSirebul mxareTa ganmartebiTi SeniSvnebi” (koreqtirebuli) 
 
2009 wlis noemberSi gamoSvebuli da 2011 wlis 1 ianvars an mis Semdeg dawyebul 
periodebTan dakavSirebiT moqmedi koreqtirebuli bass 24 amartivebs ganmartebiTi 
SeniSvnebis moTxovnebs samTavrobo organizaciebTan dakavSirebuli sawarmoebisaTvis 
da gawers dakavSirebuli mxaris ganmartebas. wina periodSi, sawarmo, romelic 
eqvemdebareboda samTavrobo organoebis kontrols an ganicdida mniSvnelovan gavlenas 
maTi mxridan, valdebuli iyo warmoedgina informacia yvela operaciaze analogiuri 
kontrolis qveS myof sxva sawarmoebTan. koreqtirebuli standarti moiTxovs amgvari 
operaciebis ganmartebas mxolod im SemTxvevaSi, Tu isini arsebiTia individualurad an 
koleqtiurad. koreqtirebuli bass 24 ZalaSia 2011 wlis 1 ianvars dawyebuli Semdgomi 
wliuri periodebisaTvis. bass 24 araviTar gavlenas ar axdens jgufis konsolidirebul 
finansur angariSgebaze.  
 
bass 32-is cvlilebebi “finansuri instrumentebi: wardgena”: uflebebis klasifikaciis 
sakiTxebi 

 
2009 wlis oqtomberSi, buRaltruli aRricxvis saerTaSoriso standartebis sabWom 
(“basss”) gamosca bass 32-is cvlileba. sawarmoebi miiReben aRniSnul cvlilebas 2010 
wlis 1 Tebervals an mis Semdgom dawyebuli saaRricxvoperiodebisaTvis. cvlileba 
akoreqtirebs finansuri valdebulebis ganmartebas bass 32-Si uflebebis 
klasificirebis mizniT da ganmartavs rig ofcionebsa da garantiebs, rogorc kapitalis 
instrumentebs. aRniSnuli ZalaSia, Tu uflebebi miniWebul iqna sawarmos 
arawarmoebuli kapitalis instrumentebis analogiuri klasis yvela mflobelisaTvis 
proporciuli wesiT, amgvari instrumentebis fiqsirebuli raodenobis fiqsirebul 
Tanxad Sesasyidad nebismier valutaSi. aRniSnul cvlilebas araviTari gavlena ar 
mouxdenia jgufis konsolidirebul finansur angariSgebaze. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 

 
axali da Secvlili standartebismiReba da interpretaciebi (gagrZeleba) 
 
faiski 19 “finansuri valdebulebebis kapitalis instrumentebiT gaqviTva” 
 
faiski 19 gamocemul iqna 2009 wlis noemberSi da ZalaSia 2010 wlis 1 ianvars da mis 
Semdgom dawyebuli wliuri periodebisaTvis.interpretacia ganmartavs aRricxvas maSin, 
rodesac xdeba finansuri valdebulebebis pirobebis gadaxedva da Sedegad sawarmo 
uSvebs kapitalis instrumentebs kreditorze finansuri valdebulebis srulad an 
nawilobriv dasafarad. faiski 19-s araviTari arsebiTi gavlena ar hqonia jgufis 
konsolidirebul finansur angariSgebaze.   
 
fass-is gaumjobesebebi 
 
2010 wlis maisSi basss-m gamosca misi standartebis cvlilebis mesame krebuli, romlis 
ZiriTad mizans uzustobaTa aRmofxvra da teqstobrivi ganmartebebi warmoadgenda. 
cvlilebaTa umetesoba exeba 2011 wlis 1 ianvars an mis Semdgom dawyebul wliur 
periodebs. aseve warmodgenilia calkeuli gardamavali muxlebi TiToeuli 
standartisTvis. 2010 wlis maisis cvlilebebi – “fass-is gaumjobesebebma” gavlena 
iqonia jgufis saaRricxvo politikaze, finansur mdgomareobasa da saqmianobaze, 
rogorc es aRwerilia qvemoT: 

• fass3 - sawarmoTa gaerTianeba:amcirebs Sefasebis arCevans. mxolod umciresobis 
wilis komponentebi, romlebic mimdinare mflobelobis wils warmoadgenen da 
likvidaciis SemTxvevaSi maT mflobelebs aniWeben sawarmos neto aqtivebis 
proporciul wils, unda aRiricxon samarTliani RirebulebiT, an mimRebis 
amocnobadi neto aqtivebis mimdinare mflobelobis instrumentebis proporciuli 
wiliT. fass 3-is cvlilebebma gavlena ar iqonies jgufis konsolidirebul 
finansur angariSgebaze. 

• fass 7 - finansuri instrumentebi: wardgena;warmoadgens cvlilebebs raodenobriv da 
sakredito riskis wardgenaSi. damatebiTma moTxovnebma mcire gavlena iqonia, mza 
informacia xelmisawvdomia.   

• fass 1-is, fass 3-is, bass 1-is, bass 27-is da faiski 13-is cvlilebebi ar iqoniebs 
gavlenas jgufis saaRricxvo politikaze, finansur mdgomareobasa Tu Sedegebze.  

 
Semdegi koreqtirebuli standartebisa da interpretaciebis miRebas ar hqonia arsebiTi 
gavlena jgufis finansur maCveneblebsa da Sedegebze:  
 
 
• fass 1 fass-is pirveladimomzadeba – limitirebuli gamonaklisebi fass 7-is 

moTxovnebidan fass-is mixedviT finansuri angariSgebis pirveladi momzadebis 
dros 

• faiski 14 gadaxdili avansebi minimaluri finansirebisTvis  
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3. saaRricxvo politikis mimoxilva (gagrZeleba)  
 
konsolidaciis safuZveli 
 
Svilobili kompaniebi 
 
konsolidaciis safuZveli 2010 wlis 1 ianvridan 

 
Svilobili kompaniebi, anu is organizaciebi, romlebSic jgufs gaaCnia xmaTanaxevarze 
metis Sesabamisi wili, an sxvagvarad gaaCnia ufleba akontrolos maTi saqmianoba, 
warmoadgenen konsolidirebul sawarmoebs. Svilobili kompaniebi konsolidirebulad 
miiCneva jgufis kontrolis uflebis warmoSobidan da maT aRar gaaCniaT aRniSnuli 
statusi kontrolis uflebis Sewyvetisas. yvela kompaniaTaSorisi operacia, naSTebi da 
ararealizebuli mogeba kompaniebs Soris operaciebidan iqviTeba srulad. 
ararealizebuli zarali aseve iqviTeba im SemTxvevis garda, rodesac operacia iZleva 
gadacemuli aqtivis gaufasurebis safuZvels. saWiroebis SemTxvevaSi, Svilobili 
kompaniebis saaRricxvo politika Secvlilia jgufis mier miRebul politikasTan 
Sesabamisobis uzrunvelyofis mizniT. 
 
kompaniis sakuTrebis uflebis wilis cvlileba kontrolis cvlilebis gareSe 
aRiricxeba, rogorc kapitaliT warmoebul angariSsworebaze dafuZnebuli 
garigebebi.zaralebi ganekuTvneba umciresobis wils maSinac ki, rodesac es iwvevs 
uaryofiT naSTs.  
 
Tu jgufi kargavs kontrols sawarmoze, is Camowers sawarmos aqtivebs (gudvilis 
CaTvliT) da valdebulebebs, ara-sakontrolo wilis sabalanso Rirebulebas, kapitalSi 
asaxul jamur sakurso sxvaobebs, asaxavs miRebuli safasuris samarTlian Rirebulebas, 
nebismieri investiciis samarTlian Rirebulebas da mogebaSi da zaralSi deficitis 
metobas, da moaxdens mSobeli kompaniis komponentebis wilis reklasifikacias, romelic 
uwin aRiarebuli iyo sxva srul SemosavalSi mogebasa da zaralze.  
 
 
sawarmoTa gaerTianeba da gudvili  
 
sawarmoTa gaerTianeba 2010 wlis 1 ianvris Semdgom 
 
sawarmoTa gaerTianeba aRiricxeba Sesyidvis meTodiT. Sesyidvis Rirebulebis 
gaangariSeba xdeba Semdegi komponentebis agregirebiT: gadaxdili safasuri Sesyidvis 
dRis samarTliani RirebulebiT da mimRebis umciresobis wilis moculoba. sawarmoTa 
gaerTianebis TiToeuli SemTxvevaSi, mimRebi afasebs umciresobis wils samarTliani 
RirebulebiT an mimRebis amocnobadi neto aqtivebis proporciuli wilis Sesabamisad. 
SeZenis xarjebis aRiareba xdeba imave periodis mogeba-zaralSi. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba)  
 
sawarmoTa gaerTianeba da gudvili (gagrZeleba) 
 
konsolidaciis safuZveli (gagrZeleba) 
 
rodesac jgufi Seisyidis sawarmos, is afasebs finansur aqtivebsa da valdebulebebs 
Sesabamisi klasifikaciiT da daniSnulebiT, sakontraqto valdebulebebis, ekonomikuri 
pirobebisa da mSobeli kompaniis pirobebis Sesabamisad Sesyidvis TariRisaTvis. 
aRniSnuli moicavs CarTuli warmoebuli instrumentebis gancalkevebas 
xelSekrulebebSi mimRebis mier.  
 
Tu sawarmoTa gaerTianebis etapebi dasrulebulia, xdeba mimRebis uwin arsebuli 
kapitalis instrumentebis SeZenis TariRis samarTlianiARirebulebis gadafaseba SeZenis 
TariRisaTvis arsebuli samarTliani RirebulebiT mogeba-zaralis gavliT.  
 
nebismieri pirobiTi anazRaureba, romelic gadaxdil unda iqnas mimRebis mier, 
aRiarebulia samarTliani RirebulebiT SeZenis TariRisaTvis. pirobiTi safasuris 
samarTliani Rirebulebis Semdgomi cvlilebebi, romelic moiazreba aqtivad an 
valdebulebad, aRiarebul unda iqnas bass 39-is Sesabamisad mogeba-zaralSi, an rogorc 
sxva sruli Semosavlis cvlileba. Tu pirobiTi safasuri klasificirebulia 
kapitalad, ar xdeba misi xelaxla Sefaseba, vidre ar moxdeba misi saboloo 
konvertacia kapitalSi. 
 
gudvili Tavdapirvelad aRiricxeba gadaxdil safasursa da jgufis SeZenil amocnobad 
neto aqtivebs da mosalodnel valdebulebebs Soris sxvaobiT. Tu gadaxdili safasuri 
naklebia SeZenili kompaniis neto aqtivebis samarTlian Rirebulebaze, sxvaobis 
aRiareba xdeba mogeba-zaralSi.  
 
gudvili Tavdapirvelad aRiricxeba gadaxdil safasursa da jgufis SeZenil amocnobad 
neto aqtivebs da mosalodnel valdebulebebs Soris sxvaobiT. Tu gadaxdili safasuri 
naklebia SeZenili kompaniis neto aqtivebis samarTlian Rirebulebaze, sxvaobis 
aRiareba xdeba mogeba-zaralSi.  
 
Tavdapirveli aRiarebis Semdgom, gudvilis Sefaseba xdeba Tavdapirveli RirebulebiT, 
rasac akldeba nebismieri daricxuli gaufasurebis zarali. gaufasurebis Semowmebis 
miznebisaTvis, biznesis gaerTianebisas daricxuli gudvili, Sesyidvis TariRidan 
gadanawildeba jgufis fuladi nakadebis momtan biznes erTeulebze, an fuladi 
nakadebis momtan biznes erTeulTa jgufebze, romlebic savaraudod isargebleben 
gaerTianebiT, imisda miuxedavad, ganekuTvneba Tu ara jgufis sxva aqtivebi da 
valdebulebebi aRniSnul biznes erTeulebs Tu biznes erTeulTa jgufebs.  
 
rodesac gudvili ganekuTvneba fuladi nakadebis momtan biznes erTeulTa jgufs da am 
erTeulis operaciebis nawili aris gasxvisebuli, gasxvisebul operaciasTan 
dakavSirebuli gudvili CarTulia aRniSnuli operaciis sabalanso RirebulebaSi, 
rodesac xdeba amgvari operaciis gasxvisebiT miRebuli mogebis an zaralis gansazRvra. 
am SemTxvevaSi, gasxvisebul operaciaze gudvilis gansazRvra xdeba am operaciis 
xvedriTi wilis da fuladi nakadebis momtani SenarCunebuli erTeulis nawilis 
Sesabamisad. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
konsolidaciis safuZveli (gagrZeleba) 
 
sawarmoTa gaerTianeba 2010 wlis 1 ianvramde 
 
zemoTaRniSnul samomavlo moTxovnebTan SedarebiT miRebul iqna Semdegi sxvaobebi:  
 
sawarmoTa gaerTianeba aRiricxa Sesyidvis meTodiT.SesyidvasTan pirdapir 
dakavSirebulma garigebis xarjebma Seadgina Sesyidvis xarjebis nawili. 
arasakontrolo paketi (romelic cnobili iyo, rogorc umciresobis wili) Sefasebul 
iqna mimRebis amocnobadi neto aqtivebis proporciuli wiliT.  
 
sawarmoTa gaerTianeba aRiricxa etapobrivad.nebismieri damatebiTi SeZenili wili ar 
axdenda gavlenas aRiarebul gudvilze. 
 
rodesac jgufma SeiZina sawarmo, mimRebis mier Tavdapirveli kontraqtidan 
gancalkevebuli CarTuli warmoebuli instrumentebi ar Sefasebula Sesyidvisas, garda 
im SemTxvevebisa, rodesac Sedegad Seicvala sakontraqto pirobebi, ramac mniSvnelovani 
gavlena iqonia fulad nakadebze, rac sxva SemTxvevaSi moTxovnili iqneboda kontraqtis 
farglebSi. 
 
pirobiTi safasuri aRiarebul iqna mxolod maSin, rodesac jgufs gaaCnda mimdinare 
valdebuleba, mosalodneli iyo ekonomikuri sargeblis gadineba da SesaZlebeli iyo 
aRniSnulis sandod gansazRvra. pirobiTi safasuris Semdgomi koreqtireba gavlenas 
axdens gudvilze. 
 
gudvili 
 
biznesis gaerTianebisas warmoSobili gudvili warmoadgens jgufis Svilobil 
kompaniaSi amocnobadi aqtivebis, valdebulebebis da pirobiTi valdebulebebis wminda 
samarTliani Rirebulebis wilsa da biznesis gaerTianebasTan dakavirebul xarjs Soris 
sxvaobas Sesyidvis TariRisaTvis. Svilobili kompaniis SesyidvasTan dakavSirebuli 
gudvili CarTulia aramaterialur aqtivebSi. mekavSire sawarmoebis SesyidvasTan 
dakavSirebuli gudvili CarTulia investiciebSi mekavSire sawarmoebSi. Tavdapirveli 
aRiarebis Semdeg, gudvili aRiricxeba TviTRirebulebiT, rasac akldeba nebismieri 
daricxuli gaufasurebis zarali. 
 
gaufasurebasTan mimarTebaSi gudvilis gadaxedva xdeba yovelwliurad an ufro 
xSirad, Tu movlenebi da garemoebebi miuTiTeben sabalanso Rirebulebis 
gaufasurebaze. 
 
gaufasurebis Semowmebis miznebisaTvis, biznesis gaerTianebisas daricxuli gudvili 
Sesyidvis TariRidan gadanawildeba jgufis fuladi nakadebis momtan biznes 
erTeulebze, an fuladi nakadebis momtan biznes erTeulTa jgufebze, romlebic 
savaraudod isargebleben gaerTianebiT, imisda miuxedavad, ganekuTvneba Tu ara jgufis 
sxva aqtivebi da valdebulebebi aRniSnul biznes erTeulebs Tu biznes erTeulTa 
jgufebs. Aamgvari danayofebi, romelTac ericxebaT gudvili: 
 

 warmoadgenen jgufis qveda dones, sadac gudvilis monitoringi xdeba 
xelmZRvanelobis Sida miznebisaTvis, da 

 ar arian saoperacio segmentze msxvili, rogorc es gansazRvrulia fass 8-is 
“saoperacio segmentebi” Sesabamisad, maT agregirebamde. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
konsolidaciis safuZveli (gagrZeleba) 
 
gudvili (gagrZeleba) 
 
gaufasureba ganisazRvreba im fuladi nakadebis momtani biznes erTeulis (erTeulTa 
jgufis) aRdgenadi Tanxis SefasebiT, romelsac ganekuTvneba gudvili. im SemTxvevaSi, 
rodesac aRdgenadi Tanxa naklebia sabalanso Rirebulebaze, xdeba gaufasurebis 
zaralis aRiareba.aRricxuli gudvilis gaufasurebis zaralis Sebruneba ar xdeba 
momaval periodebSi. 
 
produqciis klasifikacia 
 
sadazRvevo xelSekrulebebi 
 
sadazRvevo xelSekrulebebi gansazRvrulia, rogorc xelSekrulebebi, romlebic 
moicaven mniSvnelovan sadazRvevo risks xelSekrulebis amoqmedebis momentidan, an 
xelSekrulebebi, romelTaTvisac amoqmedebis momentSi arsebobs gegma komerciuli 
SinaarsiT, romlis mixedviTac sadazRvevo riski SeiZleba mniSvnelovani iyos. 
sadazRvevo riskis mniSvneloba damokidebulia dazRveuli SemTxvevis dadgomis 
albaTobaze da misi potenciuri Sedegis moculobaze. 
 
sainvesticio xelSekrulebebi mniSvnelovani finansuri riskis matarebeli 
xelSekrulebebia. finansuri riski erTi an ramdenime iseTi maCveneblis cvlilebis 
riskia, rogorebicaa: gansazRvruli saprocento ganakveTi, finansuri instrumentis fasi, 
sasaqonlo Rirebuleba, savaluto gacvliTi kursi, ganakveTebis an fasis indeqsi, 
sakredito reitingi an sakredito indeqsi Tu sxva cvladebi.  arafinansuri cvladis 
SemTxvevaSi, es ukanaskneli ar unda iyos damaxasiaTebeli kontraqtis mxarisaTvis.  
 
mas Semdeg, rac xelSekruleba klasificirebulia, rogorc sadazRvevo xelSekruleba, 
is ganixileba sadazRvevo xelSekrulebad misi darCenili moqmedebis periodis 
ganmavlobaSi, im SemTxvevaSic ki, Tu am periodSi sadazRvevo riski mniSvnelovnad 
Semcirdeba. Tumca, sainvesticio kontraqtebis reklasifikacia sadazRvevo kontraqtebad 
SesaZlebelia, Tu sadazRvevo riski arsebiTi gaxdeba.  
 
fuli da fulis ekvivalentebi 
 
fuli da fulis ekvivalentebi Sedgeba xelze arsebuli naRdi fulis, mimdinare 
angariSebisa da sakredito dawesebulebebisagan misaRebi Tanxebisgan, romelTa 
ganaRdebis vada sam Tves ar aRemateba da Tavisufalni arian sakontraqto 
valdebulebebisagan.  
 
dazRvevisa da gadazRvevis moTxovnebi 
 
dazRvevisa da gadazRvevis moTxovnebis aRiareba xdeba sadazRvevo polisis pirobebze 
dayrdnobiT da ganisazRvreba TviTRirebulebiT. sadazRvevo moTxovnebis sabalanso 
Rirebulebis gaufasurebasTan mimarTebaSi gadaxedva xdeba maSin, rodesac movlenebi da 
garemoebebi mianiSneben, rom SesaZloa ver moxerxdes sabalanso Rirebulebis aRdgena. 
gaufasurebis zarali aRiricxeba konsolidirebuli mogeba-zaralis angariSSi.  
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
dazRvevisa da gadazRvevis moTxovnebi (gagrZeleba) 
 
gadazRvevis moTxovnebi moicavs gadacemuli sadazRvevo valdebulebebisaTvis 
sadazRvevo da gadamzRvevi kompaniebisgan misaReb naSTebs. nakisri gadazRvevis premiebis 
aRiareba xdeba imave wesiT, rogorc pirdapiri saqmianobidan miRebuli Semosavlisa, 
gadazRveuli saqmianobis produqtis klasifikaciis mxedvelobaSi miRebiT. 
gadamzRvevebisaTvis gadasaxdeli Tanxebis Sefaseba xdeba gadazRveuli polisebisa da 
gadazRvevis kontraqtis mixedviT. gadacemuli premiebi da gadaxdili moTxovnebi 
warmodgenilia saerTo TanxiT.  
 
gaufasurebis analizi xorcieldeba yvela gadazRveul aqtivze, rodesac Cndeba 
gaufasurebis saSiSroeba. gadazRvevis moTxovnebis gaufasureba xdeba mxolod im 
SemTxvevaSi, Tu arsebobs mtkicebuleba, rom jgufma SeiZleba ver miiRos misTvis 
gadasaxdeli yvela Tanxa kontraqtis pirobebis Sesabamisad da amis Sefaseba sandod 
SeiZleba. 
 
finansuri aqtivebi 
 
finansuri aqtivebi buRaltruli aRricxvis 39-e saerTaSoriso standartis Sesabamisad 
klasificirdebasamarTliani Rirebulebis mqone finansur aqtivebad mogeba-zaralis 
angariSgebis gavliT, sesxebad da moTxovnebad, vadian investiciebad, an gasayidad 
arsebul finansur aqtivebad. Tavdapirvelad, finansuri aqtivebi aRiricxeba sabazro 
RirebulebiT, amasTan, iseT SemTxvevaSi, Tu investireba moxda arasabazro RirebulebiT 
mogebis an zaralis gavliT, maT samarTlian Rirebulebas emateba uSualod 
garigebasTan dakavSirebuli xarjebi. jgufi gansazRvravs finansuri aqtivebis 
klasifikacias Tavdapirveli aRiarebis dros. 
 
klasifikacia damokidebulia investiciis SeZenis an warmoqmnis mizanze. saerTod, 
finansuri aqtivebi klasificirdeba samarTliani RirebulebiT mogebis an zaralis 
gavliT, radgan jgufis strategias warmoadgens marTos finansuri aqtivebi, romlebic 
SeiZina misi sadazRvevo da sainvesticio xelSekrulebebiT gaTvaliswinebuli 
valdebulebebis dasafarad (maT Soris aqcionerTa fondebi), imave safuZvelze, 
samarTliani RirebulebiT. gasayidad arsebuli da vadamde flobili kategoriebi 
gamoiyeneba maSin, rodesac Sesabamisi valdebuleba (maT Soris aqcionerTa fondebi) 
imarTeba pasiurad da/an aisaxeba amortizebuli RirebulebiT.  
 
rogorc wesi, finansuri aqtivebis gayidvebisa da Sesyidvebis aRiareba xdeba savaWro 
operaciis dRes, anu im TariRiT, rodesac jgufi Seisyidis aqtivs. finansuri aqtivebis 
Sesyidvebi da gayidvebi iseTi operaciebia, romlebic moiTxoven aqtivis mitanas 
daniSnulebis punqtamde kanonmdeblobiT gansazRvrul an bazarze dadgenil periodSi.  
 
sesxebi da moTxovnebi 
 
sesxebi da moTxovnebi aris arawarmoebuli finansuri aqtivebi, romelTac gaaCniaT 
fiqsirebuli Tu gansazRvradi gadasaxadi da romelTa kotireba ar xdeba bazarze. 
aseTi aqtivebi aRiricxeba amortizebuli RirebulebiT, efeqturi saprocento ganakveTis 
meTodis gamoyenebiT. garigebasTan dakavSirebuli yvela xarji Sedis investiciis 
RirebulebaSi. mogebisa da zaralis aRiareba konsolidirebul sruli Semosavlis 
angariSgebaSi xdeba sesxisa da moTxovnis Camoweris an gaufasurebis, agreTve cveTis 
procesSi. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
finansuri aqtivebi (gagrZeleba) 
 
gasayidad arsebuli finansuri aqtivebi 
  

gasayidad arsebuli finansuri aqtivebi  warmoadgens arawarmoebul finansur aqtivebs, 
romlebic gansazRvrulia gasayidad arsebulad an ar aris klasificirebuli 
zemoaRniSnul sam kategoriaSi. Tavdapirvelad, isini aRiricxeba samarTliani 
RirebulebiT; Tavdapirveli aRiarebis Semdgom, gasayidad arsebuli finansuri aqtivebis 
gadafaseba xdeba samarTliani RirebulebiT, calkeul komponentad asaxviT sxva sruli 
Semosavlis angariSgebaSi, investiciis Camoweramde Tu gaufasurebamde, rodesac 
kapitalSi aRricxuli jamuri mogeba Tu zarali aRiricxeba konsolidirebul sruli 
Semosavlis angariSgebaSi. Tumca, efeqturi saprocento ganakveTis meTodiT 
gaangariSebuli saprocento Semosavlis aRiareba xdeba konsolidirebul sruli 
Semosavlis angariSgebaSi. 
 
samarTliani Rirebulebis gansazRvra 
 
finansur bazarze kotirebuli investiciebis samarTliani Rirebuleba ganisazRvreba am 
kotirebis sabazro fasiT saangariSgebo TariRisaTvis. investiciebisaTvis, romlebic ar 
kotirdeba bazarze, samarTliani Rirebuleba ganisazRvreba Sefasebis meTodis 
gamoyenebiT. amgvari meTodi gulisxmobs samarTliani pirobebiT warmoebuli sabazro 
garigebebis Sesaxeb informaciis gamoyenebas, msgavsi instrumentis mimdinare sabazro 
Rirebulebis gansazRvras da diskontirebuli fuladi nakadebis analizs. 
 
Tu ver xerxdeba investiciis realuri Rirebulebis samarTlianad gansazRvra, amgvari 
finansuri instrumenti aRiricxeba TviTRirebulebiT, romelic warmoadgens investiciis 
SesaZenad gadaxdilian finansuri valdebulebis gacemisas miRebuli Tanxis samarTlian 
Rirebulebas. SeZenasTan dakavSirebuli yvela saoperacio xarji aseve Sedis investiciis 
RirebulebaSi. 
 
gaqviTva 
 
finansuri aqtivebisa da valdebulebebis gaqviTva da maTi wminda TanxiT asaxva sruli 
Semosavlis konsolidirebul angariSgebaSi xdeba maSin, rodesac arsebobs Tanxebis 
gaqviTvis iuridiuli ufleba da maTi wminda saxiT dafarvis ganzraxva, an ganzraxva 
moxdes aqtivis realizacia da valdebulebis myisieri dafarva. Semosavali da xarji ar 
gaiqviTeba sruli Semosavlis angariSgebaSi, Tu es ar aris moTxovnili an nebadarTuli 
romelime sabuRaltro standartiT an interpretaciiT, romelic specialurad 
warmodgenilia jgufis saaRricxvo politikaSi.  
 
sadazRvevo valdebulebebi 
 
sicocxlis dazRvevis valdebulebebi 
 
sicocxlis dazRvevis rezervi gamoiTvleba gansazRvruli aqtuaruli Sefasebis 
meTodis safuZvelze, romlis mixedviTac gamoyenebuli varaudebi eyrdnoba TiToeuli 
operaciis dros arsebul garemoebebs. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
sadazRvevo valdebulebebi(gagrZeleba) 
 
zogadi sadazRvevo valdebulebebi 
 
zogadisadazRvevo valdebulebebi moicavs dasafari moTxovnebis rezervs, 
gamoumuSavebeli premiis rezervs da premiis deficitis rezervs. zogadi sakontraqto 
valdebulebebi efuZneba yvela im moTxovnis gansazRvrul saboloo Rirebulebas, 
romlebic warmoSobil iqna, magram ar iqna dakmayofilebuli saangariSgebo 
TariRisaTvis, imisda miuxedavad, moxda Tu ara maTi gacxadeba. amas emateba moTxovnaTa 
dakmayofilebis xarjebi da mosalodneli kompensirebadi Tanxebis Semcireba. 
valdebuleba aRiricxeba saangariSgebo TariRisaTvis arsebul monacemebsa da mimdinare 
daSvebebze dayrdnobiT. valdebuleba ar diskontirdeba fulis droiT 
RirebulebasTanmimarTebaSi. ar xdeba katastrofuli SemTxvevebis rezervis aRiareba. 
valdebulebis Camowera xdeba misi dafarvis  moTxovnis vadis gacvlis, Sewyvetis an 
gauqmebisas. 
 
rezervis aRiareba xdeba xelSekrulebis ZalaSi Sesvlisas da premiis daricxvisas da 
aRiricxeba, rogorc Semosavali premiidan xelSekrulebis periodSi, xelSekrulebis 
sadazRvevo sqemis Sesabamisad. yoveli saangariSgebo TariRisaTvis jgufi ganixilavs 
mis mimdinare risks da valdebulebis adekvaturobis testiT gansazRvravs 
mosalodneli moTxovnebis da gadavadebuli Sesyidvis xarjebis metobas gamoumuSavebel 
premiasTan mimarTebaSi. aRniSnuli gaangariSebisas gamoiyeneba samomavlo sakontraqto 
fuladi nakadebis mimdinare daSvebebi sainvesticio brunvis gaTvaliswinebiT, rac 
mosalodnelia warmoiSvas Sesabamisi arasicocxlis dazRvevis teqnikuri rezervis 
aqtivebTan mimarTebaSi. Tu aRniSnuli daSvebebi asaxavs, rom gamoumuSavebeli premiis 
sabalanso Rirebuleba (minus dakavSirebuli gadavadebuli akviziciis xarjebi) 
araadekvaturia, deficiti aRiricxeba konsolidirebuli mogeba-zaralis angariSgebaSi 
premiis deficitis rezervis Seqmnis gziT. 
 
gadazRvevis aqtivebi 
 
Cveulebrivi saqmianobisas jgufi gadascems dazRvevis risks. gadazRvevis aqtivebi 
warmoadgens moTxovnebs gadamzRvevi kompaniebis mimarT. gadazRvevidan miRebuli 
Tanxebi Sefasebulia imgvarad, rom Seesabamebodes dasafari moTxovnebis rezervs, an 
gadamzRvevis politikasTan asocirebul dafarul moTxovnebs da SesabamisobaSia 
dakavSirebul gadazRvevis xelSekrulebebTan. 
 
gaufasurebis analizi xorcieldeba yovel saangariSgebo TariRze an ufro xSirad, 
rodesac gaufasurebis indikatori warmoiqmneba saangariSgebo wlis manZilze. 
gaufasureba xdeba maSin, rodesac arsebobs mtkicebuleba imasTan dakavSirebiT, rom 
jgufs ar SeuZlia miiRos aunazRaurebeli Tanxebi xelSekrulebis pirobebis 
Sesabamisad da rodesac sandod SeiZleba ganisazRvros jgufis zemoqmedeba 
gadamzRvevisgan misaReb Tanxebze. gaufasurebis zarali aRiricxeba konsolidirebuli 
mogeba-zaralis angariSgebaSi.   
 
riskis TiToeul mimdinare rezervSi gadamzRvevTa wilis aRiareba xdeba analogiuri 
pirobebis gaTvaliswinebiT. gadazRvevis aqtivebis Camowera xdeba maSin, rodesac 
anulirebulia kontraqtiT gaTvaliswinebuli uflebebi, iwureba kontraqtis vada an 
kontraqtis gadacema xdeba sxva mxarisaTvis.     
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
akviziciis gadavadebuli xarjebi 
 
akviziciis gadavadebuli xarjebi (“DAC”) kapitalizirdeba da amortizirdeba wrfivi 
meTodiT kontraqtis moqmedebis periodis ganmavlobaSi. Sesyidvis yvela sxva xarjis 
aRiareba xdeba warmoSobisTanave. 
 
ZiriTadi saSualebebi 
 
ZiriTadi saSualebebi aRiricxeba sabalanso RirebulebiT, akumulirebuli cveTisa da 
akumulirebuli gaufasurebis gamoklebiT.Aamgvari Tanxa moicavs ZiriTadi saSualebebis 
Canacvlebis Rirebulebas, rodesac xarji warmoiSoba da Tu aRiarebis kriteriumebi 
dakmayofilebulia. 
 
Senoba-nagebobebi Sefasebulia samarTliani RirebulebiT gadafasebis TariRis Semdeg 
daricxuli cveTisa da dagrovili gaufasurebis gamoklebiT. 
 
ZiriTadi saSualebebis sabalanso Rirebulebis gadaxedva gaufasurebasTan mimarTebaSi 
xorcieldeba, rodesac movlenebi an garemoebaTa cvlilebebi mianiSneben, rom 
sabalanso Rirebulebis aRdgena SesaZloa ver moxerxdes. gaufasurebis zaralis 
aRiareba xdeba konsolidirebuli mogeba-zaralis angariSgebaSi.  
 
sabalanso RirebulebiT Tavdapirveli aRiarebis Semdeg, Senoba-nagebobebi aisaxeba 
gadafasebuli RirebulebiT, romelic warmoadgens gadafasebis TariRisaTvis 
samarTlian Rirebulebas Semdgomi akumulirebuli cveTisa da Semdgomi akumulirebuli 
gaufasurebis zaralis gamoklebiT. Sefasebebi xorcieldeba sakmarisad xSirad 
imisaTvis, rom gadafasebuli aqtivis samarTliani Rirebuleba mniSvnelovnad ar 
gansxvavdebodes misi sabalanso Rirebulebisgan. 
 
gadafasebis nebismieri metoba ematebakapitalSi CarTuli ZiriTadi saSualebebis 
gadafasebis rezervs, garda im SemTxvevisa, rodesac is axdens im aqtivisgadafasebis 
klebis ukuqcevas, romelic uwin aRiarebuli iyo konsolidirebuli mogeba-zaralis 
angariSgebaSi; am SemTxvevaSi, zrda aisaxeba konsolidirebulimogeba-zaralis 
angariSgebaSi. gadafasebis deficitis aRiareba xdeba konsolidirebuli mogeba-zaralis 
angariSgebaSi, garda im SemTxvevisa, rodesac deficiti, romelic pirdapir abaTilebs 
imave aqtivis metobas, baTildeba ZiriTadi saSualebebis gadafasebis rezervis metobiT. 
 
aqtivis gadafasebis rezervidan gaunawilebel mogebaSi wliuri gadaricxva 
xorcieldeba gadafasebuli sabalanso Rirebulebis safuZvelze gamoTvlil cveTasa da 
Tavdapirvel Rirebulebaze dayrdnobiT gamoTvlil cveTas Soris sxvaobisaTvis. 
amasTan, gadafasebis dRisTvis akumulirebuli cveTa iqviTeba aqtivis mTlian sabalanso 
RirebulebasTan mimarTebaSi da gadafasebuli aqtivi xelaxla aisaxeba wminda 
RirebulebiT. gadacemisas, konkretul gayidul  aqtivTan dakavSirebuli nebismieri 
gadafasebis rezervi gadaitaneba gaunawilebel mogebaze.  
 
aqtivis cveTa iricxeba im TariRidan, rodesac xdeba misi momsaxurebaSi gaSveba. cveTis 
daricxva xdeba wrfivi meTodiT, ZiriTadi saSualebebis sasargeblo momsaxurebis 
xangrZlivobis Semdegi maCveneblebis mixedviT: 

 weli 

Senoba-nagebobebi 50-100 

aveji da mowyobilobebi 10 

kompiuterebi da saofise teqnika 5-10 

satransporto saSualebebi 5 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
ZiriTadi saSualebebi (gagrZeleba) 
 
aqtivis narCeni Rirebuleba, sasargeblo momsaxurebis xangrZlivoba da meTodebi 
ganixileba da koreqtirdeba saWiroebisamebr, yoveli finansuri wlis bolos.  
 
SekeTeba-ganaxlebasTan dakavSirebuli xarjebi iricxeba warmoSobisTanave da maTi 
CarTva xdeba sxva saoperacio xarjebSi, Tu ar arsebobs maTi kapitalizaciis 
safuZveli. 
 
ZiriTadi saSualebis Camowera xdeba gayidvis Semdeg an, rodesac momavali ekonomikuri 
sargeblis miReba aRar aris mosalodneli misi gamoyenebis an gayidvis Sedegad. aqtivis 
Camowerisas warmoqmnili nebismieri sargebeli an zarali (gamoTvlili, rogorc sxvaoba 
gayidvidan miRebul wminda Semosavalsa da aqtivis sabalanso Rirebulebas Soris) 
Setanilia im wlis konsolidirebuli mogeba-zaralis angariSgebaSi, rodesac xdeba 
aqtivis Camowera. 
 
dausrulebeli mSenebloba gulisxmobs mSenebare ZiriTad saSualebebTan pirdapir 
dakavSirebul xarjebs, rac moicavs pirdapir dakavSirebuli cvladis saTanado 
ganawilebas da mSeneblobisas warmoSobil fiqsirebul zednadeb xarjebs. aRniSnuli 
aqtivebis cveTa, iseve rogorc analogiuri aqtivebisa, iricxeba aqtivis momsaxurebaSi 
gaSvebisas. 
 
saijaro gaumjobesebebis amortizacia xdeba dakavSirebuli saijaro aqtivis 
sasargeblo momsaxurebis xangrZlivobis procesSi. aqtivis narCeni Rirebuleba da 
sasargeblo momsaxurebis xangrZlivoba ganixileba da koreqtirdeba yoveli finansuri 
wlis bolos. 
 
sasaqonlo-materialuri faseulobebi 
 
sasaqonlo-materialuri faseulobebi fasdeba sabalanso Rirebulebasa da realizaciis 
wminda SesaZlo fass Soris umciresiT. sasaqonlo-materialuri faseulobebis 
Rirebuleba ganisazRvreba saSualo Sewonilis safuZvelze da Seicavs sasaqonlo-
materialuri faseulobebis SeZenisas da maT arsebul mdgomareobasa da pirobebSi 
moyvanisas warmoqmnil danaxarjebs. mza nawarmisa da mimdinare samuSaos Rirebuleba 
moicavs sawarmoo zednadebi xarjebis Sesabamis wils, standartul saeqspluatacio 
SesaZleblobebze dayrdnobiT, sasesxo saxsrebis gamoklebiT.  
 
realizaciis wminda SesaZlo fasi warmoadgens saqmianobis Cveuli mimdinareobisas 
savaraudo gasayid fass, dasrulebis savaraudo xarjebisa da gayidvisTvis saWiro 
savarudo xarjebis gamoklebiT. moZvelebuli an mwyobridan gamosuli sasaqonlo-
materialuri faseulobebisTvis rezervis Seqmna ar xdeba. 
 
 
valdebulebebi pensiidan da TanamSromelTa sxva gasamrjelodan 
 
saqarTvelos saxelmwifo sapensio sistema moiTxovs mimdinare Senatanebs jamuri 
xelfasidan damqiraveblis mxridan. msgavsi xarjis daricxva xdeba Sesabamisi xelfasis 
miRebisas. 
 
 
 
 
 
 
 



ss jgufi sadazRvevo kompania aldagi bisiai  konsolidirebuli finansuri angariSgeba 

 
(Tanxebi aTas larSi, Tu sxvagvarad ar iqna miTiTebuli) 

 

TandarTuli SeniSvnebi gverdebze 6-73 warmoadgens winamdebare konsolidirebuli finansuri 
angariSgebis ganuyofel nawils  

  19 

 
 
 
3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
sapensio valdebulebebi  
 
jgufi xelmZRvanelobasa da TanamSromlebs, aseve, misi mSobeli kompaniis, s.s. 
saqarTvelos bankis xelmZRvanelobasa da TanamSromlebs, sTavazobs kerZo sapensio 
sqemas. aRniSnuli warmoadgens gansazRvruli Senatanis mqone sapensio sqemas, romelic 
exeba TiTqmis yvela srul ganakveTze daqiravebul TanamSromels. jgufi Senatanebs 
iRebs misi TanamSromlebisagan, iseve, rogorc s.s. saqarTvelos bankis 
TanamSromlebisagan. rodesac TanamSromeli miaRwevs sapensio asaks, dagrovili 
Senatanebi, nebismieri damatebiTi Tanxis CaTvliT, gadaxdil unda iqnas 
TanamSromlisaTvis masTan SeTanxmebuli grafikis mixedviT. dagrovili Tanxa 
nawildeba saTanado periodze, romlis ganmavlobaSic TanamSromeli miiRebs dagrovil 
daxmarebas.  
 
jgufi flobs sapensio fondisTvis saWiro licenzias, romliTac is uflebamosilia 
miiRos sapensio Senatanebi saqarTvelos mosaxleobisgan da aiRos maTi Semdgomi 
gadaxdis valdebuleba sargeblis CaTvliT. 
 
nasesxebi saxsrebi 
 
gamoSvebuli finansuri instrumentebi an maTi komponentebi klasificirdeba, rogorc 
valdebulebebi, rodesac sakontraqto garigebebis Sedegad jgufs warmoeSoba fuladi 
an sxvagvari valdebuleba mflobelis winaSe, an rodesac jgufi awarmoebs gacvliT 
operaciebs sakuTari kapitalis instrumentebiT. aRniSnuli Tavdapirvelad aRiarebulia 
miRebuli safasuris samarTliani RirebulebiT minus pirdapir dakavSirebuli garigebis 
xarjebi. Tavdapirveli aRiarebis Semdgom, sesxebis Sefaseba xdeba amortizebuli 
RirebulebiT, efeqturi saprocento ganakveTis gamoyenebiT. mogebisa da zaralis 
aRiareba konsolidirebul sruli Semosavlis angariSgebaSi xdeba valdebulebis 
Camowerisas, agreTve cveTis procesSi. 
 
Tu jgufi Seisyidis sakuTar sesxs, is amoRebul iqneba finansuri mdgomareobis 
angariSgebidan, xolo sxvaoba valdebulebis sabalanso Rirebulebasa da gadaxdil 
safasurs Soris am SemTxvevaSi aRiarebul iqneba konsolidirebulimogeba-zaralis 
angariSgebaSi. 
 
ijara 
 
finansuri ijara – jgufi, rogorc moijare 
 
jgufi aRiarebs finansur ijaras, rogorc aqtivebsa da valdebulebebs finansuri 
mdgomareobis konsolidirebul angariSgebaSi, saijaro vadis dawyebisas, ijariT 
aRebuli qonebis samarTliani Rirebulebis toli TanxiT, an minimaluri saijaro 
gadasaxadebis mimdinare RirebulebiT, Tu es Tanxa dabalia. minimaluri saijaro 
gadasaxadebis mimdinare Rirebulebis gamoTvlisas, diskontirebis faqtorad gamoiyeneba 
ijaraSi gaTvaliswinebuli saprocento ganakveTi, Tu SesaZlebelia misi gansazRvra; 
sxva SemTxvevaSi, gamoiyeneba jgufis SefardebiTi saprocento ganakveTi. Tavdapirveli 
pirdapiri xarjebi CarTulia, rogorc aqtivis nawili. saijaro gadasaxadebi nawildeba 
finansur xarjsa da gadauxdeli valdebulebis Semcirebas Soris. finansuri xarji 
gadanawildeba saijaro vadis periodebze imgvarad, rom TiToeuli periodisaTvis 
warmoiqmnas mudmivi perioduli saprocento ganakveTi valdebulebis naSTze.  
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
ijara (gagrZeleba) 
 
xarjebi, romlebic gansazRvrulia, rogorc moijaris mier finansuri ijarisaTvis 
ganxorcielebul saqmianobasTan pirdapir dakavSirebuli xarjebi, Setanilia, rogorc 
ijariT aRebul aqtivad aRiarebuli Tanxis nawili.    
 
finansuri aqtivebis gaufasurebis rezervi 
  
jgufi sabalanso angariSgebis Sedgenis TariRiT axdens finansuri aqtivebisa Tu 
finansuri aqtivebis jgufis gaufasurebis rezervis Sefasebas. 
 
Tu arsebobs obieqturi safuZveli imisa, rom amortizirebuli RirebulebiT asaxuli 
aqtivis gaufasurebiT gamowveuli iqneba zarali, zaralis moculoba aisaxeba, rogorc 
sxvaoba aqtivis sabalanso Rirebulebasa da savaraudo samomavlo fuladi nakadebis 
mimdinare moculobas Soris (samomavlo sakredito zaralis gamoklebiT, romelsac 
adgili ar hqonia) romelic diskontirebulia finansuri aqtivis efeqturi saprocento 
ganakveTiT (e.i. im efeqturi saprocento ganakveTiT, romelic gaangariSebulia 
Tavdapirvelad aRiarebisas). aqtivis sabalanso Rirebulebis Semcireba SesaZlebelia 
rezervis angariSis gamoyenebiT. zaralis aRiareba unda moxdes mogeba-zaralis 
konsolidirebul angariSgebaSi. 
 
amortizebuli RirebulebiT asaxuli aqtivebi 
 
uzrunvelyofisaTvis gamoyenebuli finansuri aqtivis mosalodneli samomavlo fuladi 
nakadebis mimdinare Rirebulebis gaangariSeba asaxavs im fulad nakadebs, romlebic 
SesaZloa miRebuli iyos uzrunvelyofis gamoyenebiT, uzrunvelyofis mopovebasa da mis 
Semdgom realizaciaze gaweuli xarjebis gamoklebiT, ganurCevlad imisa, mosalodnelia 
Tu ara uzrunvelyofis gamoyeneba. 
 
Tavdapirvelad jgufi afasebs arsebobs Tu ara TiToeuli didi moculobis mqone 
aqtivis gaufasurebis obieqturi safuZveli da mcire moculobis aqtivebis cal-calke an 
erToblivad gaufasurebis safuZveli. Tu dadginda, rom ar arsebobs gaufasurebis 
obieqturi safuZveli, aqtivis CarTva xdeba finansuri aqtivebis im jgufSi, romelTac 
gaaCniaT analogiuri sakredito riskebi da am finansuri aqtivebis jgufis Sefaseba 
gaufasurebasTan mimarTebaSi xdeba erToblivad. aqtivebi, romelTa Sefaseba 
gaufasurebasTan mimarTebaSi xdeba individualurad da romelTaTvisac xdeba 
gaufasurebis zaralis aRiareba, ar arian CarTuli aqtivebis gaufasurebis koleqtiuri 
Sefasebis procesSi. 
 
Tu Semdgom periodSi gaufasurebis zaralis Tanxa mcirdeba da Semcireba SesaZloa 
obieqturad daukavSirdes gaufasurebis aRricxvis Semdgom movlenas, xdeba winaswar 
aRiarebuli gaufasurebis zaralis Sebruneba. gaufasurebis zaralis nebismieri 
Semdgomi Sebruneba aisaxeba konsolidirebuli mogeba-zaralis angariSgebaSi, im 
pirobiT, rom aqtivis sabalanso Rirebuleba ar aRemateba mis amortizebul 
Rirebulebas Sebrunebis dRes. 
 
rodesac sesxi CaiTvleba uimedod, xdeba misi Camowera sesxis gaufasurebis Sesabamisi 
rezervidan. amgvari sesxebis Camowera xdeba mas Semdeg, rac dasruldeba yvela 
savaldebulo procedura da moxdeba zaralis Tanxis gansazRvra. am Tanxebis Semdgomi 
aRdgena amcirebs finansuri aqtivebis gaufasurebis danaricxs konsolidirebulimogeba-
zaralis angariSgebaSi. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
finansuri aqtivebis gaufasurebis rezervi (gagrZeleba) 
 
gasayidad arsebuli finansuri aqtivebi 
 
rodesac xdeba gasayidad arsebuli finansuri aqtivebis gaufasureba, Tanxa, romelic 
moicavs sxvaobas aqtivis Rirebulebasa (yvela Semdgomi wminda dafarvis da 
amortizaciis gamoklebiT) da mis mimdinare samarTlian Rirebulebas Soris minus 
nebismieri gaufasurebis zarali, romelic wina periodSi aisaxa 
konsolidirebulimogeba-zaralis angariSgebaSi, gadaitaneba kapitalidan 
konsolidirebul sruli Semosavlis angariSgebaze. Sebruneba kapitalis 
instrumentebTan mimarTebaSi, romlebic klasificirebulia rogorc gasayidad 
arsebuli, ar aris aRricxuli konsolidirebulimogeba-zaralis angariSgebaSi. 
gaufasurebis zaralis Sebruneba sesxis saxiT arsebul instrumentebze xdeba 
konsolidirebuli mogeba-zaralis angariSgebis gavliT, Tu instrumentis samarTliani 
Rirebulebis mateba SesaZloa daukavSirdes Tavdapirveli gaufasurebis zaralis 
konsolidirebul mogeba-zaralis angariSgebaSi asaxvis Semdgom movlenas. 
 
finansuri aqtivebi 
 
finansuri aqtivis (an, rig SemTxvevaSi, finansuri aqtivis nawilis an msgavsi finansuri 
aqtivebis jgufis nawilis) Camowera xdeba, Tu: 
 

 amoiwura aqtividan fuladi nakadebis miRebis vada; 

 jgufma gadasca aqtividan fuladi nakadebis miRebis ufleba, an daitova amgvari 
ufleba, magram aiRo Tanxebis srulad da dagvianebis gareSe mesame pirebisTvis 
gadaxdis saxelSekrulebo valdebuleba; da 

 jgufis mier (a) gadacemul iqna aqtivTan dakavSirebuli yvela riski da sargebeli, 
an(b) gadacemul iqna am aqtivze kontroli.  

 
im SemTxvevaSi, rodesac jgufis mier gadacemul iqna aqtividan fuladi nakadebis 
miRebis ufleba da ar momxdara riskebisa da sargeblis, Tu aqtivze kontrolis 
gadacema, aqtivis aRiareba xdeba im xarisxiT da odenobiT, ra xarisxiT da odenobiTac 
jgufi agrZelebs am aqtivis uwyvet gamoyenebas. amgvari gamoyeneba, romelsac gaaCnia 
gadacemul aqtivze erTgvari garantiis forma, aisaxeba aqtivis sabalanso Rirebulebasa 
da im maqsimalur Tanxas Soris umciresiT, romlis gadaxdac SesaZloa dasWirdes 
jgufs. 
 
finansuri aqtivebisa da valdebulebebis Camowera 
 
finansuri valdebulebebi 
 
finansuri valdebulebebis Camowera xdeba, rodesac valdebulebebi baTildeba an 
amoiwureba.  
 
rodesac arsebul finansur valdebulebas cvlis meore valdebulebaSi imave 
kreditorTan, Tumca sxva pirobebiT, an Tu mimdinare valdebulebis pirobebi 
mniSvnelovnad icvleba, amgvari cvlileba Tu modifikacia gulisxmobs sawyisi 
valdebulebis Camoweras da axali valdebulebis asaxvas, xolo Sesabamisi sabalanso 
Rirebulebis sxvaoba aisaxeba konsolidirebulimogeba-zaralis angariSgebaSi.  
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
sagadasaxado sistema 
 
mogebis gadasaxadis aqtivebi da valdebulebebi mimdinare da wina periodebisaTvis 
ganisazRvreba im TanxiT, romlis gadaxdac mosalodnelia sagadasaxado 
organoebisaTvis. Tanxis gamosaTvlelad gamoiyeneba saangariSgebo TariRisaTvis 
moqmedi sagadasaxado ganakveTebi da sagadasaxado kanonmdebloba.  
 
mimdinare mogebis gadasaxadis gaangariSeba xdeba saqarTvelos da im qalaqebis 
sagadasaxado kodeqsis Sesabamisad, romlebSic jgufs gaaCnia ofisebi da filialebi da 
sadac mdebareobs misi Svilobili kompaniebi.  
 

gadavadebuli aqtivebisa da valdebulebebis gaangariSeba xdeba droebiT sxvaobebTan 
mimarTebaSi valdebulebebis meTodis gamoyenebiT. gadavadebuli mogebis gadasaxadebi 
gaTvaliswinebulia yvela droebiT sxvaobaze, romelic warmoiSoba aqtivebisa da 
valdebulebebis sagadasaxado dasabegr bazasa da maT sabalanso Rirebulebas Soris, 
finansuri angariSgebis miznebisaTvis, garda im SemTxvevebisa, rodesac gadavadebuli 
mogebis gadasaxadi dakavSirebulia gudvilTan da aqtivebisa da valdebulebebis iseT 
aRiarebasTan, romelic ar aris biznesis gaerTianeba da operaciis TariRisaTvis 
gavlenas ar iqoniebs saaRricxvo mogebasa Tu dasabegr mogeba-zaralze.gadavadebuli 
sagadasaxado aqtivi aisaxeba im pirobiT, Tu arsebobs albaToba dasabegri mogebisa, 
romliTac SesaZlebeli iqneba droebiTi gamoqviTvadi sxvaobebis dafarva. gadavadebuli 
sagadasaxado aqtivebi da valdebulebebi aRiricxeba sagadasaxado ganakveTebiT, 
romelTa gamoyenebac mosalodnelia aqtivis realizaciisa da valdebulebis dafarvis 
periodSi saangariSgebo TariRisaTvis dadgenil ganakveTebze dayrdnobiT.  
 
Svilobil kompaniebSi, mokavSire da erTobliv sawarmoebSi investiciebis Sedegad 
warmoSobil droebiT sxvaobebze warmoiSoba gadavadebuli mogebis gadasaxadi, garda 
im SemTxvevebisa, rodesac droebiTi sxvaobis Sebrunebis drois gakontroleba 
SesaZlebelia da mosalodnelia, rom droebiTi sxvaobis Sebrunebas adgili ar eqneba 
axlo momavalSi. 
 
pirdapir kapitalSi aRiarebul punqtebTan dakavSirebuli gadavadebuli mogebis 
gadasaxadis aRiareba xdeba kapitalSi da ara konsolidirebuli mogeba-zaralis 
angariSgebaSi.  
 
gadavadebuli mogebis gadasaxadis aqtivebi da gadavadebuli mogebis gadasaxadis 
valdebulebebi gaiqviTeba, Tu arsebobs kanonieri ufleba mimdinare sagadasaxado 
aqtivebi gaiqviTos mimdinare mogebis gadasaxadis valdebulebebiT da gadavadebuli 
mogebis gadasaxadebi exeba imave sagadasaxado organos. 
 
saqarTveloSi agreTve moqmedebs sxvadasxva saoperacio gadasaxadi, romelic gavlenas 
axdens jgufis saqmianobaze. es gadasaxadebi CarTulia sxva saoperacio xarjebSi. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
aramaterialuri aqtivebi 
 
aramaterialuri aqtivebi moicavs kompiuterul programebsa da licenziebs. 
 
calkeuli aramaterialuri aqtivis Sefaseba xdeba Tavdapirveli aRiarebisas 
TviTRirebulebiT. biznesis gaerTianebisas SeZenili aramaterialuri aqtivebis 
Rirebuleba warmoadgens SeZenis dRes arsebul samarTlian Rirebulebas. Tavdapirveli 
aRiarebis Semdgom, aramaterialuri aqtivebi aisaxeba TviTRirebulebiT, akumulirebuli 
amortizaciisa da akumulirebuli gaufasurebis zaralis gamoklebiT. aramaterialuri 
aqtivebis sasargeblo momsaxurebis xangrZlivoba Sefasebulia gansazRvruli Tu 
ganusazRvreli vadiT. vadiani aramaterialuri aqtivebi amortizebulia sasargeblo 
momsaxurebis xangrZlivobis - 4-10 wlis ganmavlobaSi da maTi Sefaseba gaufasurebasTan 
mimarTebaSi xdeba amgvari safuZvlis arsebobisas. vadiani aramaterialuri aqtivebis 
amortizebis periodikisa da meTodebis gadaxedva xdeba sul mcire yoveli fiskaluri 
wlis bolos. 
 
ganusazRvreli sasargeblo momsaxurebis xangrZlivobis mqone aramaterialuri aqtivebis 
amortizeba ar xdeba, Tumca xdeba maTi yovelwliurad Semowmeba gaufasurebasTan 
mimarTebaSi, individualurad an fuladi nakadebis momtanibiznes erTeulis doneze. 
aramaterialuri aqtivis sasargeblo momsaxurebis xangrZlivobis gadaxedva xdeba 
yovelwliurad, aqtivis mimdinare sasargeblo momsaxurebis xangrZlivobis statusis 
dazustebis mizniT.  
 
programuli uzrunvelyofis SenaxvasTan dakavSirebuli xarjebi aRiricxeba  
warmoSobisas. programuli uzrunvelyofis ganviTarebis xarjebi (dakavSirebuli axali, 
mniSvnelovnad gaumjobesebuli programuli uzrunvelyofis testirebasa da dizainTan) 
aRiarebulia rogorc aramaterialuri aqtivi mxolod maSin, rodesac jgufs gaaCnia am 
procesis bolomde miyvanis zraxva da unari im moculobiT, rom SesaZlebeli iyos 
programuli uzrunvelyofis gamoyeneba Tu gayidva, agreTve aqtivs SeeZlos samomavlo 
ekonomikuri sargeblis motana ganviTarebis xarjebis gaTvaliswinebiT. unda arsebobdes 
resursebi procesis bolomde miyvanisTvis da SesaZlebeli iyos ganviTarebis xarjebis 
sandod Sefaseba. programuli uzrunvelyofis ganviTarebis sxva xarjebis aRricxva 
xdeba  warmoSobisTanave. 
 
rezervebi da pirobiTi valdebulebebi 
 
rezervebis aRiareba xdeba maSin, rodesac jgufs gaaCnia warsuli movlenebiT 
gamowveuli iuridiuli valdebuleba da mosalodnelia ekonomikuri sargeblis momtani 
resursebis gadineba valdebulebis dasafarad da SesaZlebelia valdebulebis 
moculobis sandod gansazRvra. 
 
rodesac jgufi elis rezervebis anazRaurebas, magaliTad, sadazRvevo xelSekrulebis 
safuZvelze, anazRaurebis aRiareba xdeba, rogorc calkeuli aqtivis, magram mxolod 
maSin, rodesac anazRaureba ufro metad mosalodnelia, vidre ar anazRaureba. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
aqciebiT warmoebul gadaxdebze dafuZnebuli garigebebi 
 
kapitaliT warmoebul angariSsworebaze dafuZnebuli garigebebi 
 
TanamSromlebTan kapitaliT warmoebul angariSsworebaze dafuZnebuli garigebebis 
fasi aRricxulia samarTliani RirebulebiT im TariRiT, rodesac moxda maTi miReba. 
samarTliani Rirebuleba aRiarebulia, rogorc “xelfasis xarji” im periodis 
ganmavlobaSi, rodesac moxda Sesabamisi valdebulebebis Seruleba. yovel sabalanso 
wels valdebuleba aRricxulia samarTliani RirebulebiT da moicavs "ZalaSi Sesvlis 
TariRs” iseve rogorc cvlilebebs samarTlian RirebulebaSi, romelic Tavis mxriv 
asaxulia mogeba-zaralis angariSgebaSi, kerZod, “xelfasis xarjSi”. 
 
pirobiTi valdebulebebi 
 
pirobiTi valdebulebebis aRiareba konsolidirebul finansur angariSgebaSi ar xdeba, 
magram xdeba maTi gacxadeba, Tu ar arsebobs valdebulebebis dasafari resursebis 
gadinebis safuZveli, rac SeiZleba sandod Sefasdes. pirobiTi aqtivebis aRiareba ar 
xdeba finansuri mdgomareobis konsolidirebul angariSgebaSi, Tumca xdeba maTi 
gacxadeba, rodesac mosalodnelia ekonomikuri sargeblis miReba. 
 
saaqcio kapitali 
 
saaqcio kapitali 
 
Cveulebrivi aqciebi klasificirebulia, rogorc kapitali. gare xarjebi, pirdapir 
dakavSirebuli axali aqciebis gamoSvebasTan sawarmoTa gaerTianebisTvis gamoSvebuli 
aqciebis garda, aRricxulia rogorc gamoqviTvebi kapitalis Semosavlebidan. 
gamoSvebuli aqciebis nominalur Rirebulebaze meti nebismieri samarTliani 
Rirebulebis mqone miRebuli safasuri aRiricxeba, rogorc damatebiT Setanili 
kapitali. 

dividendebi 
 
dividendebi aRiarebulia rogorc valdebuleba da gamoiqviTeba kapitalidan 
angariSgebis Sedgenis TariRisaTvis mxolod maSin, Tu isini gacxadebulia angariSgebis 
Sedgenamde periodSi an angariSgebis Sedgenis TariRiT. dividendebi gancxadebulia 
rodesac maTi SeTavazeba angariSgebis Sedgenis TariRamde xdeba, an Tu isini 
SeTavazebulia an gancxadebulia angariSgebis Sedgenis Semdgom periodSi, magram 
konsolidirebuli finansuri angariSgebis gamocemamde. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
Semosavlisa da xarjis aRiareba  
 
premialuri Semosavali 
 
sicocxlis dazRvevis premiebis aRiareba xdeba SemosavalSi, rodesac isini 
gadasaxdelia polisis mflobelebis mier, garda investiciebTan dakavSirebuli 
premiebisa, romlebic aRiricxeba maSin, rodesac xdeba Sesabamisi valdebulebebis 
aRiareba.  erTjeradad gadasaxdeli sadazRvevo premiisaTvis es aris dRe, rodesac 
polisi ZalaSi Sedis. Cveulebrivi premialuri kontraqtebisaTvis, debitoruli 
davalianebebi aRiricxeba gadasaxadebis gadaxdis dRes. 
 
yvela sadazRvevo premiis aRiareba, sicocxlis dazRvevis garda, xdeba polisis 
dadgenisas, xolo gamomuSaveba – proporciulad, Sesabamisi polisis ZalaSi yofnis 
periodSi. 
 
saangariSgebo TariRiT gawerili, magram jer miuRebeli premiebis Sefasebebi 
xorcieldeba anderraitingis Sefasebisas miRebuli Sedegebis an warsuli gamocdilebis 
safuZvelze da maTi Setana xdeba gamomuSavebul premiebSi.  
 

premiebi naCvenebia sakomisios gamoqviTvamde da nebismieri gayidvis gadasaxadis an 
mosakreblebis daricxvamde. Tu polisi Zalas kargavs premiebis miuReblobis gamo, maSin 
yvela dakavSirebuli dagrovili premialuri Semosavali, romelic ar aris miRebuli, 
gaiqviTeba.  
 
zogadi sadazRvevo da janmrTelobis dazRvevis premiebi asaxaven wlis ganmavlobaSi 
dawyebul saqmianobas da ar moicaven gayidvis gadasaxadebs an mosakreblebs. 
gamoumuSavebeli premiebi aris wlis ganmavlobaSi gawerili premiebis is nawili, 
romelic dakavSirebulia saangariSgebo TariRis Semdeg arsebul riskis periodebTan. 
gamoumuSavebeli premiebi ZiriTadad gamoiTvleba yoveldRiuri an yovelTviuri 
sixSiriT proporciulad. Suamavlebis mier amoRebuli, magram jer kidev miuRebeli 
premiebi fasdeba anderraitingidan miRebuli Sedegebis an warsuli gamocdilebis 
safuZvelze da Seitaneba gaweril premiebSi. 
 
gacemuli premiebi 
 
gadazRvevasTan dakavSirebiT gadasaxdeli premiebis aRiareba xdeba im periodSi, 
romelSic gaformebulia gadazRvevis xelSekruleba da moicavs Sefasebebs, Tu Tanxebi 
ar aris gansazRvruli saangariSgebo TariRiT. premiebi gaicema gadazRvevis 
xelSekrulebis moqmedebis periodSi da gamoiTvleba proporciulad yoveldRiuri 
sixSiriT. 
 
gamoumuSavebeli premiebis rezervi 
 
gamowerili premiebis wili, romelic Semdgom periodebs ganekuTvneba, gadavadebulia, 
rogorc gamoumuSavebeli premia. gamoumuSavebeli premiis rezervis cvlileba asaxulia 
konsolidirebul mogeba-zaralis angariSgebaSi imgvarad, rom amonagebi aRiarebulia 
riskis periodSi,an mosalodneli samomavlo sargeblis proporciulad. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
Semosavlisa da xarjis aRiareba (gagrZeleba) 
 
Semosavali gasamrjelodan da sakomisiodan  
 
sadazRvevo xelSekrulebis polisis mflobelebi ixdian polisis administrirebis, 
sainvesticio marTvisa da polisis gauqmebis safasurs. amgvari gadasaxadi aRiarebulia 
rogorc Semosavali im periodSi, romelSic is miRebulia, garda im SemTxvevebisa, 
rodesac es safasuri dakavSirebulia momaval periodSi gasawev momsaxurebasTan. Tu 
gadasaxadi dakavSirebulia momaval periodSi gasawev momsaxurebasTan, is gadavaddeba 
da aRiardebasruli Semosavlis angariSgebaSi maSin, rodesac momsaxureba Sesruldeba, 
xelSekrulebis moqmedebis periodSi. inicirebis da sxva sawyisi erTjeradi xarjebi 
aseve gadavadebulia da aRiarebulia kontraqtis moqmedebis periodSi. 
 
gaweuli samedicino momsaxurebidan miRebuli Semosavali 
 
samedicino momsaxurebidan miRebuli Semosavali aRiarebulia im safuZvelze, rom 
jgufSi savaraudod Semoedineba ekonomikuri sargebeli da Semosavali SesaZlebelia 
saimedod Sefasdes daricxvis moculobis safuZvelze. momsaxurebis gaweva 
gansxvavebuli saqonlis an momsaxurebis sanacvlod, Semosavali fasdeba miRebuli 
saqonlis an momsaxurebis samarTliani RirebulebiT, da regulirdeba nebismieri 
gadmoricxuli fulis an fulis ekvivalentebis moculobiT. rodesac miRebuli 
saqonlis an momsaxurebis samarTliani Rirebuleba ver fasdeba saimedod, Semosavali 
izomeba gacemuli saqonlisa an momsaxurebis samarTliani RirebulebiT, da 
regulirdeba nebismieri gadmoricxuli fulis an fulis ekvivalentebis moculobiT.  
 
konsolidirebul sruli Semosavlis angariSgebaSi asaxuli realizebuli mogeba da 
zarali 
 
realizebuli mogeba da zarali ZiriTadi saSualebebis gayidvidan da gasayidad 
arsebuli finansuri aqtivebidan gamoiangariSeba, rogorc sxvaoba gayidvebidan miRebul 
wminda Tanxebsa da Tavdapirvel an amortizirebul Rirebulebas Soris. realizebuli 
mogebisa da zaralis aRiareba xdeba mogeba-zaralis angariSgebaSi, rodesac gayidvis 
tranzaqcia xorcieldeba. 
 
sargebeli da zaralebi  
 
sicocxlis dazRvevasTan dakavSirebuli zaralebi asaxavs wlis manZilze warmoqmnili 
yvela zaralis Rirebulebas, maT Soris zaralis daregulirebis xarjebs. 
gardacvalebasTan dakavSirebuli zaralebi da polisis gauqmeba aRiricxeba miRebuli 
Setyobinebebis safuZvelze. mTliani da anuitetis gadaxdebi aRiricxeba gadaxdis 
vadebis Sesabamisad. aRricxuli sargebeli Semdeg dairicxeba valdebulebaze.   
 
 
warmoSobili zogadi sadazRvevo moTxovnebi moicavs wlis ganmavlobaSi warmoqmnil 
yvela zarals, imisda miuxedavad, gacxadebulia isini Tu ara, administrirebis 
xarjebis, Rirebulebis Semcirebis, sxva dakavSirebuli xarjebisa da wina wlebis 
dauregulirebeli moTxovnebis koreqtirebis CaTvliT.  
 
moTxovnebis administrirebis xarjebi moicavs Sida da gare danaxarjebs, romlebic 
ukavSirdeba moTxovnebis Sesaxeb molaparakebebsa da maT daregulirebas. Sida xarjebi 
moicavs moTxovnebis ganyofilebasTan uSualod dakavSirebul xarjebs da zogadi 
administraciuli xarjebis nawils, romlebic pirdapir ukavSirdeba moTxovnebs. 
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3. saaRricxvo politikis mimoxilva (gagrZeleba) 
 
ucxouri valutis konvertacia 
 
konsolidirebuli finansuri angariSgeba warmodgenilia larSi, rac warmoadgens 
kompaniis funqcionalur da warmomadgenlobiT valutas. jgufis TiToeuli organizacia 
Tavad gansazRvravs Tavis funqcionalur valutas da TiToeuli organizaciis finansur 
angariSgebaSi Setanili punqtebi ganisazRvreba am funqcionaluri valutis gamoyenebiT, 
romlis konvertacia xdeba operaciis dRes arsebuli kursiT. ucxour valutaSi 
fuladi aqtivebisa da valdebulebebis konvertacia larSi xdeba saqarTvelos 
erovnuli bankis (seb) savaluto gacvliTi kursiT saangariSgebo TariRisaTvis. ucxour 
valutaSi ganxorcielebuli operaciebis gadafasebiT gamowveuli mogeba-zarali 
aRiarebulia konsolidirebulimogeba-zaralis angariSgebaSi, rogorc ucxouri 
valutis konvertaciiT gamowveuli mogeba-zarali (sakurso sxvaoba), garda im 
SemTxvevisa, rodesac mogebis an zaralis aRiareba xdeba pirdapir kapitalSi valutis 
gadacvlis komponentis gamoklebiT. aramonetaruli muxlebi, romlebic istoriuli 
Rirebulebis TvalsazrisiT aRiarebulia ucxour valutaSi, gadaiyvaneba Tavdapirveli 
operaciis ganxorcielebis dRes arsebuli gacvliTi kursis gamoyenebiT. samarTliani 
RirebulebiT ucxour valutaSi gansazRvruli aramonetaruli muxlebis konvertacia 
xdeba samarTliani Rirebulebis gansazRvris dRes moqmedi savaluti gacvliTi kursis 
gamoyenebiT. 
 
sxvaobebi operaciis sakontraqto gacvliT kurssa da operaciis dRes arsebul seb-is 
savaluto gacvliT kurss Soris CarTulia operaciebSi, rogorc ucxouri valutiT 
gamowveul mogebas gamoklebuli zarali. seb-is oficialuri gacvliTi kursebi 2011 da 
2010 wlebis 31 dekembris mdgomareobiT Sesabamisad Seadgenda 1.6703 da 1.7728 lars 1 aSS 
dolarTan mimarTebaSi. 
 

4. mniSvnelovani buRaltruli Sefasebebi da daSvebebi 

 
Sefasebebis, daSvebebis da msjelobis gamoyeneba 
 
finansuri angariSgebis Sedgena moiTxovs Sefasebebis, daSvebebis da msjelobis 
gamoyenebas. aRniSnuli Sefasebebi da daSvebebi gavlenas axdenen aqtivebisa da 
valdebulebebis, agreTve pirobiTi valdebulebebis gacxadebul Tanxebze saangariSgebo 
TariRisaTvis, aseve wlis gacxadebul Semosavalsa da xarjze.miuxedavad imisa, rom 
daSvebebi efuZneba saangariSgebo TariRisaTvis arsebuli faqtebis xelmZRvanelobis 
mier codnasa da gansjas,faqtobrivi Sedegebi SesaZloa gansxvavdebodes aRniSnuli 
daSvebebisgan.  
 
Sefasebis ganusazRvreloba 

 
Sefasebis ganusazRvrelobis samomavlo da ZiriTad wyaroebTan dakavSirebuli 
ZiriTadi daSvebebi saangariSgebo TariRisaTvis, romelTac gaaCniaT imis mniSvnelovani 
riski, rom momdevno fiskalur wels gamoiwvion aqtivebisa da valdebulebebis 
sabalanso Tanxebis arsebiTi koreqtireba, aRwerilia qvemoT: 
 
sadazRvevo kontraqtiT gamowveuli valdebuleba   

 
im valdebulebis Sefaseba, romlebic sicocxlis dazRvevisa da zogad sadazRvevo 
kontraqtSia gaTvaliswinebuli, warmoadgens jgufis  kritikul saaRricxvo daSvebas. 
arsebobs ganusazRvrelobis ramdenime wyaro, romelTa ganxilvac unda moxdes 
moTxovnebTan dakavSirebuli valdebulebebis Sefasebisas. 
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4. mniSvnelovani buRaltruli Sefasebebi da daSvebebi (gagrZeleba) 
 
Sefasebis ganusazRvreloba (gagrZeleba) 
 
sadazRvevo kontraqtiT gamowveuli valdebuleba (gagrZeleba) 
 
a) sicocxlis dazRvevis kontraqtebi 
 
sicocxlis dazRvevis kontraqtebisaTvis ar arsebobs zaralis anazRaurebis 
valdebuleba saangariSgebo TariRisaTvis, radgan gayiduli sicocxlis dazRvevis 
produqti warmoadgens yovelwliurad ganaxlebad sadazRvevo kontraqts, romelic 
beneficiars unazRaurebs fiqsirebul Tanxas mimdinare wlis ganmavlobaSi dazRveuli 
piris gardacvalebis SemTxvevaSi. 
 
b) zogadi sadazRvevo kontraqtebi  
 
zogadi sadazRvevo kontraqtebisTvis unda xdebodes rogorc saangariSgebo TariRiT 
gacxadebuli zaralis rezervis mosalodneli saboloo Rirebulebis, aseve 
saangariSgebo dRisTvis momxdari, magram ganucxadebeli zaralis rezervis (IBNR) 
mosalodneli saboloo Rirebulebis Sefaseba. moTxovnebis saboloo Rirebulebis 
dadgenas garkveuli tipis polisebisaTvisSeiZleba mniSvnelovani dro dasWirdes. 
momxdari, magram ganucxadebeli zaralis rezervebi qmnian zaralebis rezervis umetes 
nawils. zogadi sadazRvevo zaralis rezervi ar diskontirdeba fulis droiTi 
Rirebulebis gaTvaliswinebiT. 
 
sadazRvevo moTxovnebis da gadazRvevis aqtivebis gaufasurebis rezervi 
 
jgufi regularulad ganixilavs sadazRvevo moTxovnebsa da gadazRvevis aqtivebs 
gaufasurebis Sefasebis mizniT. mimdinareobda rezervebis meTodologiis saTanadod 
gamoyeneba.  
 
saaRricxvo miznebisaTvis, jgufi iyenebs warmoSobili zaralis models gaufasurebuli 
finansuri aqtivebidan warmoSobili zaralis aRiarebis mizniT, rac gulisxmobs imas, 
rom zaralis aRiareba SesaZlebelia mxolod im SemTxvevaSi, rodesac arsebobs 
konkretuli zaralis faqtis obieqturi mtkicebis safuZveli.gaufasurebis gamomwvevi 
mizezi SeiZleba iyos momxmareblis mniSvnelovani finansuri sirTule da/an kontraqtis 
darRveva, magaliTad,gadaxdis dagvianeba. 
 
gaufasurebis rezervis Tanxa mcirdeba moTxovnis TanxiT, romelic formalurad 
akmayofilebs zemoaRniSnul kriteriumebs, magram romelTan dakavSirebiTac jgufs  
gaaCnia safuZveli CaTvalos, rom davalianebis Tanxa anazRaurdeba.  
 
mimdinare analizi mxars uWers am midgomas. xelmZRvanelobis gadawyvetilebiT, 
tendenciebi ar Seicvleba momavalSi da es midgoma SeiZleba gamoyenebul iqnas misaRebi 
moTxovnebis Sesafaseblad saangariSgebo periodis bolos. 
 
uimedo Tanxebisa da specifikuri sakredito riskebis Camowera xdeba pirdapir 
SemosavalTan mimarTebaSi. warsul gamocdilebaze dafuZnebuli gaufasurebis rezervebi 
aucilebelia polisis mflobelebisa da agentebis/brokerebisgan pirdapir dazRvevaze 
da gadazRvevaze misaReb TanxebTan dakavSirebiT.  
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4. mniSvnelovani buRaltruli Sefasebebi da daSvebebi (gagrZeleba) 

 
Sefasebis ganusazRvreloba (gagrZeleba) 
 
gudvilis gaufasureba 
 
jgufi ganixilavs gudvilis gaufasurebas sul mcire yovelwliurad, rac moiTxovs im 
fuladi nakadebis momtani erTeulebis mimdinare Rirebulebis gansazRvras, romelTac 
ganekuTvneba gudvili. gamoyenebiTi Rirebulebis Sefaseba moiTxovs, rom jgufma 
Seafasos fuladi nakadebis momtani erTeulidan mosalodneli fuladi nakadebis 
dinamika da SearCios Sesabamisi diskontirebis ganakveTi, raTa ganisazRvros amgvari 
fuladi nakadebis dRevandeli Rirebuleba.  
 

5. sawarmoTa gaerTianeba 

 
Sps sadazRvevo kompania “partniori” 

 
2011 wlis 1 dekembers ss “sadazRvevo kompania aldagi bisiai”-m SeiZina saqarTveloSi 
moqmedi sadazRvevo kompania Sps sadazRvevo kompania “partnioris” 100% wili.SeZenili 
amocnobadi aqtivebis, valdebulebebis, pirobiTi valdebulebebisa da warmoSobili 
gudvilis samarTliani Rirebulebebi SeZenis TariRisaTvis Semdegia: 
 

  

Sesyidvisas 
aRiarebuli 
samarTliani 
Rirebuleba 

wminda misaRebi sadazRvevo premiebi  2,981 
wminda gadazRvevis aqtivebi 1,646 
ZiriTadi saSualebebi 541 
gadavadebuli akviziciis xarjebi 165 
sxva aqtivebi 22 

5,355 

sadazRvevo valdebulebebi 3,304 
sxva sadazRvevo valdebulebebi 2,268 
sxva valdebulebebi 276 

5,848 

sul amocnobadi wminda valdebulebebi (493) 
wili wminda SeZenili aqtivebis 
samarTlian RirebulebaSi  (493) 
Sesyidvisas warmoSobili gudvili 493 
gadaxdili safasuri – 
   

 
SeZenis TariRis Semdeg, jgufma aRricxa mogeba da Semosavali 295 lari da 164 lari, 
Sesabamisad. sawarmoTa gaerTianeba rom momxdariyo wlis dasawyisSi, jgufis wminda 
mogebasa da SemosavalSi ar aisaxeboda mniSvnelovani sxvaoba. 
 
is ZiriTadi faqtori, romelmac wvlili Seitana sawarmoTa gaerTianebis RirebulebaSi 
da gamoiwvia gudvilis aRiareba, iyo jgufis saqmianobaSi Setanili pozitiuri 
sinergiis efeqtebi.  
 
Svilobili kompaniis gankargvis Semdeg, gudvilis saerTo Rirebuleba iqneba 
gamoqviTvadi sagadasaxado miznebisaTvis.  
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5. sawarmoTa gaerTianeba (gagrZeleba) 
 
blok jorjia kompaniebis jgufi 
 

2011 wlis 29 noembers, ss Cemi ojaxis klinikam Seisyida saqarTveloSi moqmedi samedicino 
momsaxurebis provaideri kompaniebis jgufi “blok jorjia kompaniebis jgufi”-s 100% wili. 
aRniSnuli jgufis wevri kompaniebi: ss “zugdidis mraval-profiliani klinikuri 
saavadmyofo “respublikuri”, ss quTaisis raionuli dedaTa da bavSvTa samkurnalo da 
diagnostikuri centri”, ss „Cxorowyus regionaluri centraluri saavadmyofo“, Sps „akad. 
z. cxakaias saxelobis dasavleT saqarTvelos intervenciuli medicinis erovnuli centri“, 
Sps „walenjixis e.k. fifias saxelobis centraluri saavadmyofo“, Sps „martvilis mraval-
profiliani saavadmyofo“, Sps „abaSis ambulatoriuli-poliklinika“, Sps „wyaltubos 
regionuli saavadmyofo“ da Sps „xobis centraluri regionuli saavadmyofo“.  
 
SeZenili amocnobadi aqtivebis, valdebulebebis, pirobiTi valdebulebebisa da 
“blokjorjia kompaniebis jgufi”-s Sedegad warmoSobili gudvilis samarTliani 
Rirebulebebi SeZenis TariRisaTvis Semdegia: 

  

Sesyidvisas 
aRiarebuli 
samarTliani 
Rirebuleba  

 
fuli da fulis ekvivalentebi  408 
debitoruli davalianeba1 3,184 
ZiriTadi saSualebebi  38,096 
saavanso gadaxdebi   15 
sxva aqtivebi 1,443 
 43,146 
 
sakredito da sxva davalianebebi  13,464 
mimdinare mogebis sagadasaxado 
valdebulebebi 

 243 
gadavadebuli mogebis sagadasaxado 
valdebuleba 1,167 
sxva valdebulebebi 8,151 

             23,025 

sul amocnobadi wminda aqtivebi 20,121 
 

arasakontrolo wili wminda 
SeZenili aqtivebis samarTlian 
RirebulebaSi  

 5,652 
uaryofiTi gudvili biznes 
kombinaciidan2  (1,380) 
gadaxdili safasuri3 13,089 

 
1debitoruli davalianebebis samarTliani Rirebuleba Seadgens 3,184 lars. debitoruli 
davalianebebis mTliani moculobaa Seadgens 3,191 lars. arcerTi debitoruli 
davalianeba ar gaufasurebula da savaraudod amoRebuli iqneba sruli sakontraqto 
Rirebulebebi.  
 
2 SeZenamde, “blok saqarTvelos kompaniebis jgufs” warmoeqmna garkveuli finansuri 
problemebi saavadmyofoebis mSeneblobis dafinansebasTan dakavSirebiT. aRniSnulma 
problemebma gamoiwvia Sesyidvis Rirebulebis Semcireba, rac gardaiqmna arasabazro 
pirobebSi ganxorcielebuli garigebidan miRebul mogebaSi – rac aisaxa sxva saoperacio 
mogebaSi (SeniSvna 25) 
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5. sawarmoTa gaerTianeba (gagrZeleba) 
 
blok jorjia kompaniebis jgufi (gagrZeleba) 
 
3 safasuri Sedgeboda 5,857 laris odenobiT gadavadebuli fuladi angariSsworebisgan. ss 
“Cemi ojaxis klinikam” gamouSva 2,713,000 Cveulebrivi aqcia, gadaxdili safasuris nawilis 
saxiT. Sedegad, ss “sadazRvevo kompania aldagi bisiai”-is saaqcio kapitali ss “Cemi ojaxis 
klinikaSi” Semcirda 51%-mde. 
 
Svilobili kompaniis gankargvis Semdeg, gudvilis saerTo Rirebuleba iqneba 
gamoqviTvadi sagadasaxado miznebisaTvis.  
 
jgufma gadawyvita monawileobisa da kapitaldabandebis gazrda samedicino seqtorSi, 
ramdenadac arsebul saavadmyofoebTan erTad SeZenili saavadmyofoebis aqtivebi moicavs 
saqarTvelos or did regions – imereTs da samegrelos, sadac Tavmoyrilia saxelmwifo 
programiT dazRveuli jgufis klienturis udidesi nawili. xelmZRvanelobis mosazrebiT, 
aRniSnuli garigeba dadebiT zemoqmedebas iqoniebs jgufis Rirebulebaze.  
 
SeZenis TariRis Semdeg, jgufma mogebisa da Semosavlis saxiT aRricxa 2,588 lari da 
354 lari, Sesabamisad. sawarmoTa gaerTianeba rom momxdariyo wlis dasawyisSi, jgufi 
aRricxavda mogebasa da Semosavals 31,395 laris da 1,892 laris odenobiT, Sesabamisad. 
 
vinaidan blok jorjia kompaniebis jgufis SeZena wlis bolosTvis ganxorcielda, 
jgufs mcire dro hqonda Sesabamisi wminda aqtivebisa da gudvilis moculobis 
gansaxilvelad, gasaanalizeblad da Sesafaseblad. Sesabamisad, zemoT miTiTebuli 
wminda aqtivebi iseve, rogorc gudvilis moculoba warmodgenilia pirobiTad 
saangariSo TariRis mdgomareobiT. jgufi kvlav agrZelebs aRniSnuli wminda aqtivebis 
detalur da yovlismomcvel Semowmebas da cdomilebebis gamovlenis SemTxvevaSi, 
gakeTdeba wminda aqtivebisa da gudvilis moculobis saTanado Sesworeba SeZenis 
TariRidan Tormet TveSi, “sawarmoTa gaerTianebis“ (fass 3) standartiT daSvebulis 
farglebSi. Tumca, saangariSo TariRis mdgomareobiT, xelmZRvanelobis SexedulebiT 
gaTvaliswinebulia sawarmoTa gaerTianebis faqtorebis udidesi nawili da pirobiTad 
warmodgenili wminda aqtivebi ZiriTadad maT samarTlian Rirebulebas Seesabameba.  
 
Sps “quTaisis regionaluri klinikuri saavadmyofo” 
 
2010 wlis 1 oqtombers, ss Cemi ojaxis klinikam Seisyida Sps quTaisis regionaluri 
klinikuri saavadmyofos, samedicino momsaxurebis gamwevi organizaciis, 100%. SeZenili 
amocnobadi aqtivebis, valdebulebebis, pirobiTi valdebulebebisa da warmoSobili 
gudvilis samarTliani Rirebulebebi SeZenis TariRisaTvis Semdegia: 
 

  

Sesyidvisas 
aRiarebuli 
samarTliani 
Rirebuleba 

sabalanso 
Rirebuleba 

ZiriTadi saSualebebi  658 481 
  658 481 
gadavadebuli mogebis gadasaxadis 
valdebuleba  27 –

savaWro da sxva moTxovnebi  17 17 
  44 17 
wminda aqtivebis samarTliani 
Rirebuleba  614 464 

Sesyidvisas warmoSobili 
uaryofiTi gudvili  179  
gadaxdili safasuri  435  
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6. gudvili da sxva aramaterialuri aqtivebi 

 
gudvilisa da sxva aramaterialuri aqtivebis dinamika Semdegia: 
 

 gudvili licenziebi 
kompiuteruli 
programebi sul 

Rirebuleba     
2010 wlis 31 dekemberi 16,065 46 164 16,275 
mateba – 11 263 274 
SeZena sawarmoTa gaerTianebis 
gziT  493 – – 493 

gankargvebi – – (36) (36) 
2011 wlis 31 dekemberi 16,558 57 391 17,006 

akumulirebuli amortizacia 
da gaufasureba     

2010 wlis 31 dekemberi – 18 110 128 
amortizaciis danaricxi – 9 41 50 
2011 wlis 31 dekemberi – 27 151 178 

narCeni sabalanso Rirebuleba:     
2010 wlis 31 dekemberi 16,065 28 54 16,147 

2011 wlis 31 dekemberi 16,558 30 240 16,828 
 
 

 gudvili licenziebi
kompiuteruli 
programebi sul

Rirebuleba     
2009 wlis 31 dekemberi 16,065 14 156 16,235 
mateba – 32 8 40 
2010 wlis 31 dekemberi 16,065 46 164 16,275 

akumulirebuli amortizacia 
da gaufasureba     

2009 wlis 31 dekemberi – 2 96 98 
amortizaciis danaricxi – 16 14 30 
2010 wlis 31 dekemberi – 18 110 128 

narCeni sabalanso Rirebuleba:     
2009 wlis 31 dekemberi 16,065 12 60 16,137 

2010 wlis 31 dekemberi 16,065 28 54 16,147 
 
mTliani fuladi nakadebis warmomqmneli biznes erTeulis aRdgenadi Tanxa ganisazRvra 
gamoyenebiTi Rirebulebis Sesabamisad, fuladi nakadebis prognozis gziT, zeda rgolis 
xelmZRvanelobis mier damtkicebuli 2012 wlis finansuri biujetis gamoyenebiT.  
 
2011 wlis 31 dekembris mdgomareobiT biznesis gaerTianebisas SeZenili gudvili 
ganawilebul iqna fuladi saxsrebis warmomqmnel Semdeg erTeulebze gaufasurebis 
Semowmebis miznebisaTvis:  
 

 ss sadazRvevo kompania aldagi bisiai  

 ss Cemi ojaxis klinika 

 ss quTaisis wminda nikolozis saxelobis qirurgiuli centri 
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6. gudvili da sxva aramaterialuri aqtivebi (gagrZeleba) 
 
fuladi saxsrebis warmomqmneli TiToeuli erTeulis aRdgenadi Tanxa ganisazRvra 
gamoyenebiTi Rirebulebis Sesabamisad, fuladi nakadebis prognozirebis gziT, 
damtkicebul biujetze dayrdnobiT, im daSvebiT, rom saqmianoba ar gafarTovdeba da 
iqneba stabiluri. fuladi nakadebis prognozirebisaTvis misadagebuli diskontirebis 
ganakveTi warmoadgens fuladi saxsrebis warmomqmneli TiToeuli erTeulis kapitalis 
saSualo Sewonil Rirebulebas (“ksSR”). 
 
fuladi saxsrebis warmomqmnel TiToeul erTeulze ganawilebuli gudvilis sabalanso 
Rirebuleba Semdegia: 

 

zrdis efeqturi 
wliuri ganakveTi 

sami wlis finansur 
biujetebSi 

gaufasurebis 
testisTvis 

gamoyenebuli 
ksSR 

gudvilis sabalanso Rirebuleba 

31 dekemberi 
2011 

31 dekemberi 
2010 

ss sadazRvevo kompania 
aldagi bisiai 20.00% 13.30% 15,557 15,557 

ss quTaisis wminda nikolozis 
saxelobis qirurgiuli 
centri 38.59% 16.00% 288 288 

ss Cemi ojaxis klinika  38.69% 16.00% 220 220 
Sps sadazRvevo kompania 
“partniori” – – 493 – 

sul   16,558 16,065 

 

7. ZiriTadi saSualebebi 

 
ZiriTadi saSualebebis dinamika Semdegia:  

 

miwa da 
Senoba-

nagebobebi 

aveji da 
mowyobilo

bebi 

kompiutere
bi da 

saofise 
teqnika 

satranspo
rto 

saSualebe
bi 

saijaro 
gaumjobeseb

ebi 

finansuri 
ijariT 

miRebuli 
aqtivebi 

daumTavrebe
li 

mSenebloba sul 

saerTo sabalanso 
Rirebuleba 
2010 wlis 31 
dekemberi 4,849 1,519 1,323 245 812 937 2,746 12,431
SeZena sawarmoTa 
gaerTianebis gziT 
(SeniSvna 5) 26,311 1,439 10,029 212 – – 646 38,637
mateba 5,372 218 4,430 151 209 – 4,563 14,943
kleba – (4) (7) (19) (223) – – (253)
gadacema 6,171 (7) 11 - (4) – (6,171) –
2011 wlis 31 
dekemberi 42,703 3,165 15,786 589 794 937 1,784 65,758
         
akumulirebuli 
cveTa – 416 586 45 240 277 – 1,564
2010 wlis 31 
dekemberi     
cveTis danaricxi 93 188 523 62 61 – – 927
kleba (70) (19) 27 (9) (90) – – (161)
2011 wlis 31 
dekemberi 23 585 1,136 98 211 277 – 2,330
         
narCeni sabalanso 
Rirebuleba     
2010 wlis 31 
dekemberi 4,849 1,103 737 200 572 660 2,746 10,867
2011 wlis 31 
dekemberi 42,680 2,580 14,650 491 583 660 1,784 63,428
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7. ZiriTadi saSualebebi (gagrZeleba) 

 
 
 
 

miwa da 
Senoba-

nagebobebi 

aveji da 
mowyobilo

bebi 

kompiutere
bi da 

saofise 
teqnika 

satranspo
rto 

saSualebe
bi 

saijaro 
gaumjobeseb

ebi 

finansuri 
ijariT 

miRebuli 
aqtivebi 

daumTavrebe
li 

mSenebloba sul 

saerTo sabalanso 
Rirebuleba 

2009 wlis 31 
dekemberi 4,490 1,350 1,004 243 381 749 1,080 9,297
SeZena sawarmoTa 
gaerTianebis gziT 
(SeniSvna 5) 658 – – – – – – 658
mateba 371 251 321 146 469 188 1,666 3,412
kleba (241) (82) (2) (144) (38) – – (507)
gadafaseba (429) – – – – – – (429)
2010 wlis 31 
dekemberi 4,849 1,519 1,323 245 812 937 2,746 12,431
        
akumulirebuli 
cveTa 64 281 395 69 160 175 – 1,144
2009 wlis 31 
dekemberi        
cveTis danaricxi 78 152 192 29 80 102 – 633
cveTis danaricxis 
gadafaseba (142) – – – – – – (142)
kleba – (17) (1) (53) – – – (71)
2010 wlis 31 
dekemberi – 416 586 45 240 277 – 1,564
        
narCeni sabalanso 
Rirebuleba        
2009 wlis 31 
dekemberi 4,426 1,069 609 174 221 574 1,080 8,153
2010 wlis 31 
dekemberi 4,849 1,103 737 200 572 660 2,746 10,867
 
 
jgufma Seaswora Senobebis saeqspluatacio periodTan dakavSirebuli misi Sefaseba 100 
wlamde, ramac gamoiwvia amortizaciis xarjis Semcireba wina saeqspluatacio periodis 
Sefasebisas gamoTvlilTan SedarebiT 43 laris odenobiT. momaval periodebze am 
cvlilebis Sedegis Sefaseba SeuZlebelia.  
 
jgufis Senoba-nagebobebis ukanaskneli periodis gadafasebis angariSi daTariRebulia 
2010 wlis 31 dekembriT. Tu Senoba-nagebobebi aRiricxeboda Rirebulebis meTodiT, maTi 
sabalanso Rirebuleba 2011 da 2010 wlebis 31 dekembris mdgomareobiT iqneboda: 
 
 2011 2010 

Rirebuleba 41,513 3,659 
akumulirebuli cveTa da gaufasureba (164) (146) 
narCeni sabalanso Rirebuleba 41,349 3,513 
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8. gasayidad arsebuli finansuri aqtivebi 

 
gasayidad arsebuli finansuri aqtivebi Sedgeba: 
 
 2011 2010
  

arakotirebuli aqciebi 2,952 4,363 
kotirebuli aqciebi 141 213 

gasayidad arsebuli finansuri aqtivebi 3,093 4,576 
 
2011 wlis 31 dekembris mdgomareobiT, arakotirebuli aqciebi Sedgeboda saqarTvelos 
kanonmdeblobis Sesabamisad dafuZnebuli da moqmedi farmacevtuli kompania - ss “ji-pi-
si”-s Cveulebrivi aqciebisgan da kavkasiis energo infrastruqturis 7,000 globaluri 
sadepozito xelwerilisgan. 
 

9. gadasaxadebi 

 
mogebis gadasaxadis xarji Sedgeba: 
 2011 2010 
mimdinare mogebis gadasaxadis xarji 576 336 
gadavadebuli mogebis gadasaxadisxarji/(sargebeli) – 

droebiTi sxvaobebis warmoSoba da Sebruneba 193 400 
gadavadebuli mogebis gadasaxadis xarji/(sargebeli) 

aRiarebuli sxva Semosavlis angariSgebaSi – (74) 

mogebis gadasaxadis xarji 769 662 
 
saqarTveloSi moqmed sawarmoebs moeTxovebaT individualuri sagadasaxado 
deklaraciebis wardgena. 2011 da 2010 wlebSi mogebis gadasaxadis ganakveTi 15%-s 
Seadgenda. 
 
mogebis efeqturi gadasaxadis ganakveTi gansxvavdeba kanonmdeblobiT dadgenili 
sagadasaxado ganakveTisgan. 31 dekembris mdgomareobiT mogebis gadasaxadis mimdinare 
da sakanonmdeblo ganakveTebis gaTvaliswinebiT xarjis Sedareba Semdegia: 
 

 2011 2010 
fass-s Sesabamisi mogeba/(zarali) dabegvramde 7,271 5,684 
kanonmdeblobiT gaTvaliswinebuli sagadasaxado 
ganakveTi 

15% 
15% 

sakanonmdeblo ganakveTiT mogebis gadasaxadis Teoriuli 
xarji/(sargebeli) 

1,091 
853 

daubegravi mogeba  (348) (213) 
aragamoqviTvadi xarjebi  26 22 

mogebis gadasaxadis xarji 769 662 
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9. gadasaxadebi (gagrZeleba) 

 
31 dekembris mdgomareobiT gadavadebuli sagadasaxado aqtivebi da valdebulebebi da 
Sesabamis wlebSi maTi dinamika Semdegia: 
 
 

 
 2009 

mogeba-
zaralis 

angariSgeb
aSi 

biznesis 
gaerTianeb
is Sedegi

sxva 
srul 

mogebaSi 2010 

mogeba-
zaralis 
angariSge

baSi 

biznesis 
gaerTianeb
is Sedegi 

sxva 
srul 

mogebaSi 2011 
gamoqviTvadi droebiTi 
sxvaobebis sagadasaxado 
efeqti:         
sadazRvevo moTxovnebi 25 79 – – 104 – – – 104 
momdevno periodze 
gadatanili 
sagadasaxado zaralebi 254 (254) – – – – – – 

–

valdebulebebi 
sadazRvevo 
kontraqtebidan 594 – – – 594 251 – – 

845 

gadazRvevis aqtivebi 117 – – – 117 (98) – – 19 
aramaterialuri 
aqtivebi – – – – –  – – 

–

gaufasurebis da sxva 
danakargebis rezervebi  738 – – – 738 213 – – 

951 

sxva sadazRvevo 
valdebulebebi 15 – – – 15  – – 

15 

gadavadebuli 
akviziciisxarjebi 12 – – – 12  – – 

12 

sxva aqtivebi 78 – – – 78  – – 78 
dasafari gadazRvevis 
premia 63 – – – 63  – – 

63 

sxva valdebulebebi 103 (31) – – 72  – – 72 
xelfasebi da sxva 
sargebeli 23 – – – 23 (4) – – 

19 

sxva aqtivebi 19 – – – 19 266 – – 285 
investiciebi – – – – –  – – – 
gadavadebuli 
sagadasaxado aqtivebi 2,041 (206) – – 1,835 628 

– 
– 2,463 

dasabegri droebiTi 
sxvaobebis sagadasaxado 
efeqti:          
ZiriTadi saSualebebi 579 (26) 27 (74) 506 6  1,167  – 1,679 
dazRvevis kontraqtebiT 
gaTvaliswinebuli 
valdebulebebi 453 (72) – – 381 – – – 381 
sadazRvevo gadasaxadebi – – – – – 532   532 
aramaterialuri 
aqtivebi 901 218 – – 1,119 283  – – 1,402 
gadavadebuli 
sagadasaxado 
valdebulebebi 1,933 120 27 (74) 2,006 821  1,167  – 3,994 

wminda gadavadebuli 
sagadasaxado 
aqtivebi/(valdebulebebi) 108 (326) (27) 74 (171) (193) (1,167) – (1,531)
 
gadavadebuli sagadasaxado aqtivebi da valdebulebebi iqviTeba, rodesac arsebobs 
mimdinare sagadasaxado aqtivebis mimdinare sagadasaxado valdebulebebiT gaqviTvis 
iuridiuli ufleba da rodesac gadavadebuli mogebis gadasaxadis aqtivebi da 
valdebulebebi ukavSirdeba mogebis gadasaxadebs imave sagadasaxado organosTan, exeba 
erT an sxvadasxva dasabegr sawarmoebs da arsebobs naSTebis wminda TanxiT gaqviTvis 
ganzraxva.  
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9. gadasaxadebi (gagrZeleba) 

 
amJamad saqarTveloSi moqmedebs saxelmwifo struqturebis mier SemoRebul 
gadasaxadebTan dakavSirebuli ramdenime kanoni, romlebic moicavs damatebiTi 
Rirebulebis gadasaxads, mogebis gadasaxads, brunvidan gadasaxads da sxva. aRniSnul 
gadasaxadebTan dakavSirebuli kanonebi sxva ufro ganviTarebuli ekonomikuri 
bazrebisgan gansxvavebiT ar iyo ZalaSi mniSvnelovani periodis ganmavlobaSi. 
Sesabamisad, sakanonmdeblo aqtebi xSirad rTulad gasagebi an ararsebulia da 
precendentebic mcirea.aqedan gamomdinare, sagadasaxado riskebi saqarTveloSi 
arsebiTad ufro mniSvnelovania, vidre ufro ganviTarebuli sagadasaxado sistemebis 
mqone qveynebSi. 
 
xelmZRvanelobas miaCnia, rom jgufi moqmedebs mis saqmianobasTan dakavSirebuli 
sagadasaxado kanonmdeblobis Sesabamisad. Tumca, mainc rCeba riski imisa, rom 
Sesabamisma organoebma SeiZleba arsebuli kanonmdeblobis gansxvavebuli interpretacia 
moaxdinon. 
 
jgufis saqmianobasa da finansur mdgomareobaze gavlenas axdens saqarTveloSi 
ganviTarebuli politikuri movlenebi, maT Soris arsebuli da momavali 
kanonmdeblobisa da sagadasaxado normebis gamoyeneba da interpretacia. yovelive 
zemoaRniSnulma SesaZloa mniSvnelovani gavlena moaxdinos jgufis saqmianobaze an mis 
finansur mdgomareobaze.  
 
31 dekembris mdgomareobiT, sagadasaxado aqtivebi da valdebulebebi moicavs: 

2011 2010 

mimdinare mogebis gadasaxadis aqtivebi 409 212 
gadavadebuli mogebis gadasaxadis aqtivebi 50 11 
sul sagadasaxado aqtivebi 459 223 

gadavadebuli mogebis gadasaxadis valdebulebebi  1,581 182 
sul sagadasaxado valdebulebebi  1,581 182 
 
 
 

10. sxva aqtivebi 

 
31 dekembris mdgomareobiT sxva aqtivebi moicavs: 

 2011 2010 
winaswar gadaxdili Tanxebi 6,697 1,412 
debitoruli davalianebebi  5,588 463 
maragebi 2,454 282 
winaswar gadaxdili saoperacio gadasaxadebi 450 182 
debitoruli davalianebebi regresiidan  373 516 
uzrunvelyofili aqtivebi 100 178 
 moTxovnebi dakavSirebuli mxareebis mimarT 28 38 
moTxovnebi sapensio fondidan 29 22 
sxva 477 330 
 16,196 3,423 
minus – sxva aqtivebis gaufasurebis rezervi (SeniSvna 15) (494) (145) 
sxva aqtivebi 15,702 3,278 
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10. sxva aqtivebi (gagrZeleba) 

 
2011 wlis 31 dekembris mdgomareobiT, jgufis grZelvadiani aqtivebis SesaZenad winaswar 
gadaxdili Tanxebi Seadgens:  

 2011 wlis ganmavlobaSi, hospitalebis mSeneblobisTvis da ganviTarebisTvis 
gadaxdil iqna 5,834 aTasi lari 

 1,744 aTasi laris odenobis avansebi, gadaxdili 1,000 kv.m. farTobze mSenebare 
aqtivebisaTvis. misamarTi: saqarTvelo, Tbilisi, WavWavaZis gamz. # 7. 2011 wlis 31 
dekembris mdgomareobiT jgufs winaswar dafaruli hqonda mTliani Tanxis 100% 
(2010: 1,744 aTasi lari). aRniSnul mSeneblobaze aseve kapitalizirebulia 56 aTasi 
lari, romelic gadaxdilia dizaineruli momsaxurebisaTvis (2010: 56 aTasi lari).   

 764 aTasi laris odenobis avansebi gadaxdili sadazRvevo kompiuteruli 
programebis ganviTarebis proeqtis miznebisTvis. 2011 wlis 31 dekembris 
mdgomareobiT jgufs gadaxdili hqonda mTliani Tanxis 100%. (2010: 764 aTasi lari). 

 205 aTasi laris da 134 aTasi laris odenobis avansebi gadaxdili 101 kv.m. 
arasacxovrebeli farTisTvis mcxeTaSi. (2010: 205 aTasi lari da 134 aTasi lari).  

 
maragebisa da debitoruli davalianebebis mniSvnelovani zrda gamowveulia jgufis 
mier blok jorjia saavadmyofoebis jgufis SeZeniT, radgan SeZenil saavadmyofoebs 
gaaCndaT didi raodenobiT debitoruli davalianebebi da sasaqonlo-materialuri 
faseulobebi. 
 

11. moTxovnebi dazRvevidan da gadazRvevidan 

 

31 dekembris mdgomareobiT moTxovnebi dazRvevidan da gadazRvevidan moicavs: 
 
 2011 2010 

moTxovnebi polisis mflobelTa mimarT 22,441 20,365 
moTxovnebi gadamzRvevTa mimarT 1,395 843 
moTxovnebigadazRvevis gauqmebidan 30 41 
 23,866  21,249 
minus-gaufasurebis rezervi (SeniSvna 15) (1,652) (1,795) 
sul moTxovnebi dazRvevidan da gadazRvevidan 22,214  19,454 
 

 
aRniSnuli sabalanso Rirebulebebi utoldeba samarTlian Rirebulebebs wlis bolos.  
 
gaufasurebis rezervebi moicavs 1,652 laris (2010: 1,781 lari) odenobis rezervs polisis 
mflobelTa mimarT.  
 

12. gadavadebuli akviziciurixarjebi 

 
gadavadebuli akviziciuri xarjebis (“DAC”) moZraoba pirdapir, savaraudo da 
gadacemul gadazRvevaze Semdegia: 

 DAC 

2009 wlis 31 dekemberi 1,141 
gadavadebuli xarjebi (SeniSvna 28) 1,701 
amortizacia (SeniSvna 28) (1,213) 

2010 wlis 31 dekemberi 1,629 
gadavadebuli xarjebi (SeniSvna 28) 679 
amortizacia (SeniSvna 28) (939) 
SeZena biznesis gaerTianebiT (SeniSvna 5)  165 

2011 wlis 31 dekemberi 1,534 



ss jgufi sadazRvevo kompania aldagi bisiai  konsolidirebuli finansuri angariSgeba 

 
(Tanxebi aTas larSi, Tu sxvagvarad ar iqna miTiTebuli) 

 

TandarTuli SeniSvnebi gverdebze 6-73 warmoadgens winamdebare konsolidirebuli finansuri 
angariSgebis ganuyofel nawils  

  39 

  



ss jgufi sadazRvevo kompania aldagi bisiai  konsolidirebuli finansuri angariSgeba 

 
(Tanxebi aTas larSi, Tu sxvagvarad ar iqna miTiTebuli) 

 

TandarTuli SeniSvnebi gverdebze 6-73 warmoadgens winamdebare konsolidirebuli finansuri 
angariSgebis ganuyofel nawils  

  40 

13. moTxovnebi sakredito dawesebulebebis mimarT 

 
31 dekembris mdgomareobiT sakredito dawesebulebebis mimarT moTxovnebi Semdegia: 
 
 2011 2010 
moTxovnebi sakredito dawesebulebebis mimarT   

- ss saqarTvelos banki 3,247 1,731 
- ss Tibisi banki 3,252 835 
- ING Bank N.V. 1,711 – 
- ss korstandart banki 595 3,669 
- ss liberTi banki 338 204 
- ss banki respublika 300 – 
- ss taoprivat banki – 220 
- ss prokreditbanki – – 

 
sul moTxovnebi sakredito dawesebulebebis mimarT 9,443 6,659 
 
arauzrunvelyofili moTxovnebi sakredito dawesebulebebis mimarT warmodgenilia 
moklevadiani (3-dan 12 Tvemde) da saSualo vadis mqone depozitebiT saqarTvelos 
bankebSi da ericxebaT wliuri saprocento ganakveTi 2.6% dan 16%-mde (2010 – 10%-dan 
16%-mde).sakredito dawesebulebebis mimarT moTxovnebi moicavs 1,711 laris odenobis 
fulad saxsrebs gamoyenebis SezRuduli uflebiT ING Bank N.V.-sTan saeqsporto 
xelSekrulebis mixedviT. sakredito dawesebulebebis mimarT moTxovnebi aseve moicavs 
1,200 laris SezRudul depozitebs minimaluri kapitalis moTxovnebis Sesabamisad.  
 
 

14. fuli da fulis ekvivalentebi	
 
31 dekembris mdgomareobiT fuli da fulis ekvivalentebi moicavs: 
 2011 2010 
naRdi fuli 62 19 
mimdinare angariSebi 2,942 5,867 
moklevadiani depozitebi (3 Tveze naklebi vadis mqone) 4,102 3,790 

sul fuli da fulis ekvivalentebi 7,106 9,676 
 
 
mimdinare angariSebi moicavs 1,938 laris (2010: 2,428 lari) odenobis Tanxebs, romlebic 
ganTavsebulia mSobel kompaniaSi, ss saqarTvelos bankSi, aseve 862 laris (2010: 2,135 
lari) odenobis Tanxebs ss Tibisi bankSi da 142 laris (2010: 189 lari) odenobis 
Tanxebs sxva bankebSi. moklevadiani depozitebi (3 Tveze naklebi vadiT) 3,260 
larisodenobiT ganTavsebulia ss korstandart bankSi, 570 larisodenobiT – liberTi 
bankSi, 205 laris odenobiT – ss Tibisi bankSi da 67 laris odenobiT – ss saqarTvelos 
bankSi.  
2011 wlis 31 dekembris mdgomareobiT, jgufs gaxsnili aqvs kreditis miRebis 
SesaZlebloba 10,515 laris odenobiT ING Bank N.V.-dan. es Tanxa mTlianad 
saavadmyofoebis mSeneblobas unda moxmardes.  
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15. gaufasurebis rezervebi 

 
dazRvevisa da gadazRvevis moTxovnebis da sxva aqtivebis gaufasurebis rezervebis 
dinamika Semdegia: 
 

 

moTxovnebi 
dazRvevidan da 
gadazRvevidan 
(SeniSvna 11) 

sxva aqtivebi    
(SeniSvna 10) sul 

2009 wlis 31 dekemberi 3,445 34 3,479 
daricxva 44 547 591 
Camowera (1,313) (436) (1,749) 
aRdgena (381) – (381) 
2010 wlis 31 dekemberi 1,795 145 1,940 
daricxva 167  596  763  
Camowera (232) (247) (479) 
aRdgena (78) – (78) 
2011 wlis 31 dekemberi 1,652  494  2,146  
 
aqtivebis gaufasurebis rezervebi gamoiqviTeba Sesabamisi aqtivebis sabalanso 
Rirebulebidan. 
 
 

16. kapitali 

2011 da 2010 wlebis 31 dekembris mdgomareobiT, nebadarTul Cveulebriv aqciaTa 
raodenoba aris 7,243,000, romelTagan TiToeulis nominaluri Rirebuleba Seadgens  erT 
lars. yvela nebadarTuli aqcia iqna gamoSvebuli da srulad gadaxdili.2010wlis 
ganmavlobaSi kapitalis angariSze moZraoba ar yofila. 

aqcionerTa mier jgufis saaqcio kapitalis Sevseba moxda larebSi da aqcionerebi 
uflebamosilni arian dividendebze da kapitalis nebismier ganawilebaze larebSi. 

2011 da 2010 wlebis ganmavlobaSi dividendi ar gamocxadebula. 

 
kapitalis maregulirebel moTxovnebs saqarTveloSi gansazRvravs saqarTvelos 
erovnuli banki (“seb”). seb-is moTxovnebiT minimaluri kapitali unda Seadgendes 1,500, 
lars, saidanac 80% sakredito institutebSi ganTavsebuli Tanxebi unda iyos. bankis 
damadasturebeli werili yovel-kvartalurad waredgineba seb-s, riTac dasturdeba 
zemoaRniSnuli maregulirebeli moTxovnis Sesruleba. ss “sadazRvevo kompania aldagi 
bisiai” regularulad da srulad icavs seb-is kapitalTan dakavSirebul 
maregulirebel moTxovnas. 
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17. valdebulebebi sapensio danagrovze 

 
2005 wlis 2 ivniss jgufma Seqmna kerZo sapensio fondi. fondi aris winaswar 
gansazRvruli sapensio Senatanebis sqemiT da moicavs jgufisa da mSobeli kompaniis ss 
saqarTvelos bankis yvela srul ganakveTze momuSave TanamSromels. 2011 wlis 31 
dekembris mdgomareobiT jgufis TanamSromelTa da sxva pirTa sapensio danagrovma 
jamurad Seadgina 4,249 lari (2010: 3,270 lari). es Tanxa aRiricxeba rogorc dagrovili 
sapensio valdebuleba, romlis gadaxdac sapensio sqemis monawileTaTvis moxdeba maTi 
sapensio asakis dadgomis Semdgom. aseve, sqemis monawileTa sapensio danagrovze 
gamomuSavebuli nebismieri Semosavali akumulirdeba da daemateba dagrovil sapensio 
valdebulebas. TanamSromlis sapensio asakis dadgomisas sapensio Senatanebi 
akumulirebul sainvesticio mogebasTan erTad, gadaecema sqemis monawiles winaswar 
SeTanxmebuli grafikis mixedviT. 
 
sqemis monawileTagan Tanxebis Segrovebis Semdeg, jgufi axorcielebs sainvesticio 
saqmianobas am pirTa saxeliT, raTa miiRos damatebiTi mogeba dagrovil Tanxebze. 
sapensio sqemis TiToeuli monawilis mTliani wminda dagrovili Tanxa Seadgens mis 
mier ganxorcielebul wminda Senatanebs damatebuli wminda sainvesticio mogeba. 
sapensio sqemis monawileTa da jgufis saxeliT ganxorcielebul sainvesticio 
saqmianobas xelmZRvanelobs ss abbi eseT menejmenti (yofili ss galt & Taggart eseT 
menejmenti). sapensio sqemis mixedviT, mamakacebis da qalebis sapensio asaki aris 65 da 
60 weli, Sesabamisad. 
 
31 dekembrisTvis valdebulebebi sapensio danagrovzeSeadgenda: 
 
 2011 2010 
wminda sapensio Senatanebi sapensio fondSi          4,249  3,270 
saerTo wminda mogeba wminda sapensio Senatanebze          2,104  1,679 
valdebulebebi sapensio danagrovze       6,353  4,949 

 
 
31 dekembrisTvis valdebulebebi sapensio danagrovze 2011 da 2010 wlebSiSeadgenda:  

2011 2010 
valdebulebebi sapensio danagrovze31 dekembris 
mdgomareobiT 4,949 3,703 

  
wlis saerTo sapensio Senatanebi  1,722 1663 
administraciuli sakomisio (27) (25) 
aqtivebis marTvis sakomisio  (110) (86) 
sainvesticio mogebis sakomisio (99) (69) 
sawevros sakomisio (3) (4) 
wminda sainvesticio mogeba (fizikur pirTa saSemosavlo 
gadasaxadis gareSe) 664 512 

gatanili Tanxebi (743) (745) 
sul dagrovili valdebulebebi sapensio danagrovze 
wlis ganmavlobaSi 1,404 1,246 

valdebulebebi sapensio danagrovze31 dekembris 
mdgomareobiT 6,353 4,949 
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18. sadazRvevo valdebulebebi  da gadazRvevis aqtivebi 

 
sadazRvevo kontraqtebis valdebulebebi da gadazRvevis aqtivebi 31 dekembrisTvis 
moicavs: 

 
 2011 2010 
sadazRvevo xelSekrulebebiT gaTvaliswinebuli 
valdebulebebi   

  _ gamoumuSavebeli premiis rezervi 27,200 24,589 
  _ gacxadebuli, magram dauregulirebeli zaralebis 
rezervi 6,375 6,341 

  _ momxdari, magram ganucxadebeli zaralebis rezervi  1,714 1,650 
sul sadazRvevo xelSekrulebebiT gaTvaliswinebuli 
valdebulebebi 35,289 32,580 

   
 
gadazRvevlis aqtivebi   
  _ gadamzRvevlis wili gamoumuSavebeli premiebis 
rezervSi 4,888 3,780 

  _ gadamzRvevlis wili gacxadebul, magram 
dauregulirebeli zaralebis rezervSi  3,849 3,449 

  _ gadamzRvevlis wili momxdar, magram ganucxadebeli 
zaralebis rezervSi 41 42 

sul gadazRvevis aqtivebi 8,778 7,271 
   
sadazRvevo xelSekrulebebiT gaTvaliswinebuli 
valdebulebebi gadazRvevis wilis gareSe   

  _ gamoumuSavebeli premiebis rezervi 22,312 20,809 
  _ gacxadebuli, magram dauregulirebeli zaralebis 
rezervi  2,526 2,892 

  _ momxdari, magram ganucxadebeli zaralebis rezervi  1,673 1,608 
sul sadazRvevo xelSekrulebebiT gaTvaliswinebuli 
valdebulebebi gadazRvevis wilis gareSe 26,511 25,309 

 
 
31 dekembris mdgomareobiT, sadazRvevo xelSekrulebebiT 
gaTvaliswinebulivaldebulebebi moicavs: 
 
 

  2011 2010 

 

Seni
Sv. 

sadazRvevo 
xelSekrul

ebebiT 
gaTvaliswi

nebuli 
valdebuleb

ebi 

gadamzRvev
is wili 

valdebule
bebSi 

wminda sadazRvevo 
xelSekrule

bebiT 
gaTvaliswin

ebuli 
valdebuleb

ebi 

gadamzRvev
is wili 

valdebule
bebSi 

wminda 

sicocxlis dazRvevis 
kontraqtebi (a) 439 30 409 702 342 360 

zogadi sadazRvevo 
kontraqtebi (b) 34,850 8,748 26,102 31,878 6,929 24,949 

sul sadazRvevo 
kontraqtebis 
valdebulebebi  35,289 8,778 26,511 32,580 7,271 25,309 
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18. sadazRvevo valdebulebebi  da gadazRvevis aqtivebi (gagrZeleba) 
 

(a) sicocxlis dazRvevis kontraqtebiT gaTvaliswinebuli valdebulebebSi wlis 
ganmavlobaSi moZraoba iyo Semdegi: 

 
  2011 2010 

 

Seni
Sv. 

sadazRvev
o 

xelSekru
lebebiT 

gaTvalisw
inebuli 

valdebule
bebi 

gadamzRvev
is wili 

valdebule
bebSi 

wminda sadazRvev
o 

xelSekru
lebebiT 

gaTvalisw
inebuli 

valdebule
bebi 

gadamzRvev
is wili 

valdebule
bebSi 

wminda 

1 ianvars  702 342 360 722 367 355 
wlis ganmavlobaSi gawerili 
premiebi 24 2,198 148 2,050 2,273 1,321 952 
wlis manZilze 
gamomuSavebuli premiebi  (2,280) (332) (1,948) (2,376) (1,392) (984) 
mimdinare sadazRvevo wels 
momxdari zarali  268 300 (32) 1,355 1,034 321 
wlis ganmavlobaSi 
gadaxdili zarali 27 (464) (428) (36) (1,272) (988) (284) 
biznesis gaerTianebiT 
gancdili zarali 5 15 -   15    
31 dekembers  439 30 409 702 342 360 

 
(b)saerTo sadazRvevo kontraqtebiT gaTvaliswinebuli valdebulebebi SeiZleba 
gaanalizdes Semdegnairad. zaralis daregulirebis rezervi Sedis saerTo sadazRvevo 
valdebulebebSi.  
 
  2011 2010 

 

Seni
Sv. 

sadazRvevo 
xelSekrul

ebebiT 
gaTvaliswi

nebuli 
valdebuleb

ebi 

gadamzRvev
is wili 

valdebule
bebSi 

wminda sadazRvevo 
xelSekrule

bebiT 
gaTvaliswin

ebuli 
valdebuleb

ebi 

gadamzRvev
is wili 

valdebule
bebSi 

wminda 

gacxadebuli, magram 
dauregulirebuli zaralis 
rezervi  6,140 3,819 2,321 5,913 3,259 2,654 
momxdari, magram 
ganucxadebeli zaralis 
rezervi   1,715 40 1,675 1,650 74 1,576 
aunazRaurebeli zaralis 
rezervi (1) 7,855 3,859 3,996 7,563 3,333 4,230 
 
gamoumuSavebeli premiebis 
rezervi (2) 26,995 4,889 22,106 24,315 3,596 20,719 
sul sadazRvevo 
kontraqtebis 
valdebulebebi  34,850 8,748 26,102 31,878 6,929 24,949 
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18. sadazRvevo valdebulebebi  da gadazRvevis aqtivebi (gagrZeleba) 
 

(1) gacxadebuli, magram dauregulirebeli zaralis rezervi da momxdari, magram 
ganucxadebeli zaralis rezervi SeiZleba gaanalizdes Semdegnairad:  
 

  2011 2010 

 

Seni
Sv. 

sadazRvevo 
xelSekrul

ebebiT 
gaTvaliswi

nebuli 
valdebuleb

ebi 

gadamzRvev
is wili 

valdebule
bebSi 

wminda sadazRvevo 
xelSekrule

bebiT 
gaTvaliswin

ebuli 
valdebuleb

ebi 

gadamzRvev
is wili 

valdebule
bebSi 

wminda 

1 ianvars  7,563 3,333 4,230 6,275 2,547 3,728 
mimdinare wels momxdari 
zarali  31,336 1,540 29,796 29,719 2,283 27,436 
wlis ganmavlobaSi 
gadaxdili zarali 27 (31,518) (1,188) (30,330) (28,431) (1,497) (26,934) 
biznesis gaerTianebiT 
aRebuli valdebulebebi 5 474 174 300 - - - 

31 dekembers  7,855 3,859 3,996 7,563 3,333 4,230 
 
 

(2) gamoumuSavebeli premiebis rezervi SeiZleba gaanalizdes Semdegnairad: 
 

  2011 2010 

 

Seni
Sv. 

sadazRvevo 
xelSekrul

ebebiT 
gaTvaliswi

nebuli 
valdebuleb

ebi 

gadamzRvev
is wili 

valdebule
bebSi 

wminda sadazRvevo 
xelSekrule

bebiT 
gaTvaliswin

ebuli 
valdebuleb

ebi 

gadamzRvev
is wili 

valdebule
bebSi 

wminda 

1 ianvars  24,315 3,596 20,719 23,307 2,006 21,301 
wlis ganmavlobaSi 
gamowerili premiebi 24 59,649 9,941 49,708 59,673 11,327 48,346 
 
wlis ganmavlobaSi 
gamomuSavebuli premiebi  (59,784) (10,120) (49,664) (58,665) (9,737) (48,928) 
biznesis gaerTianebiT 
aRebuli valdebulebebi 5 2,815 1,472 1,343 - - - 
 
31 dekembers 

  26,995 4,889 22,106 24,315 3,596 20,719 
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18. sadazRvevo valdebulebebi  da gadazRvevis aqtivebi (gagrZeleba) 
 
sadazRvevo valdebulebebi da gadazRvevis aqtivebi – vadebi, daSvebebi da 
mgrZnobeloba 
 

(a) sicocxlis dazRvevis kontraqtebi 
 

(1) pirobebi da debulebebi 
 
jgufis mier SemoTavazebuli sicocxlis dazRvevis kontraqtebi moicavs mxolod 
yovelwliurad ganaxlebad sadazRvevo kontraqtebs, romelTa mixedviTac mTliani 
Tanxis gadaxda xdeba gardacvalebis SemTxvevaSi.  

 
(2) ZiriTadi daSvebebi 

 
sicocxlis dazRvevis kontraqtebiT gaTvaliswinebuli premiebi efuZneba gadamzRvevi 
kompaniis mier dadgenil premiebs. yovelwliurad ganaxlebadi sadazaRvevo kontraqtis 
mixedviT mTliani Tanxis anazRaureba xdeba, mxolod im SemTxvevaSi, Tu dazRveuli 
piri gardaicvleba mimdinare wlis ganmavlobaSi. balansis Sedgenis dRes premiis pro 
rata meTodiT daTvlili gamoumuSavebeli nawili gadaitaneba sadazRvevo 
valdebulebebSi.  
 

(b) saerTo sadazRvevo kontraqtebi 
 

(1) pirobebi da debulebebi 
 
jgufis mier gawerili saerTo dazRvevis ZiriTad klasebSi Sedis: tvirTis, 
avtomototransportis, saojaxo nivTebis, qonebis, gadamzidvelis pasuxismgeblobis, 
profesiuli pasuxismgeblobis, finansuri riskis, janmrTelobisa da sahaero 
satransporto saSualebaTa dazRveva. am polisebiT gaTvaliswinebuli riskebi 
Cveulebriv moicavs 12 Tvian vadas.  
 
saerTo sadazRvevo kontraqtebisaTvis, zaralis rezervebi (moicavs gacxadebuli da 
momxdari, magram ganucxadebeli zaralis rezervs) ganisazRvreba valdebulebebis 
dasakmayofilebeli saboloo Rirebulebis dasafarad im zaralTan mimarTebaSi, 
romelic warmoqmnilia da fasdeba balansis Sedgenis dRes cnobili faqtebis 
safuZvelze.  
 
rezervebis srulyofa xdeba yovelTviurad, es aris regularuli, uwyveti procesis 
nawili, moTxovnebTan mimarTebaSi gamocdilebis ganviTarebasTan erTad. xdeba rigi 
moTxovnebis dakmayofileba da nawilis gacxadeba. daufaravi sadazRvevo moTxovnebis 
rezervebi ar diskontirdeba fulis droiT RirebulebasTan mimarTebaSi. 
 

(2) daSvebebi 
 

momxdari, magram ganucxadebeli rezervis kalkulaciis, maT Soris adekvaturobis 
testirebisaTvis ixileT me-3 SeniSvna - saaRricxvo politikis mimoxilva, sadazRvevo 
valdebulebebi. 
 
saqarTveloSi moqmed sawarmoebTan dakavSirebuli sadazRvevo kontraqtiT 
gaTvaliswinebuli valdebulebebi mniSvnelovnad aris damokidebuli savaluto kursis 
cvalebadobaze, radgan amgvari kontraqtebis sadazRvevo Rirebuleba denominirebulia 
aSS dolarSi (ixileT SeniSvna 30 - savaluto riski).  
 
 
 
  



ss jgufi sadazRvevo kompania aldagi bisiai  konsolidirebuli finansuri angariSgeba 

 
(Tanxebi aTas larSi, Tu sxvagvarad ar iqna miTiTebuli) 

 

TandarTuli SeniSvnebi gverdebze 6-73 warmoadgens winamdebare konsolidirebuli finansuri 
angariSgebis ganuyofel nawils  

  47 

18. sadazRvevo valdebulebebi  da gadazRvevis aqtivebi (gagrZeleba) 
 
sadazRvevo valdebulebebi da gadazRvevis aqtivebi – vadebi, daSvebebi da 
mgrZnobeloba (gagrZeleba) 
 

(3) zaralis ganviTarebis samkuTxedi 
 

qvemoT warmodgenilia cxrili, romelic asaxavs zaralis ganviTarebas garkveuli 
periodis ganmavlobaSi, rogorc mTlian, agreTve neto safuZvelze.  
 
cxrilebi asaxavs gacxadebuli, aseve momxdari, magram ganucxadebeli zaralis 
rezervebsa da dagrovil gadaxdebs.  
 
qvemoT mocemul cxrilSi zaralis Sefasebebi gadayvanilia larebSi sadazRvevo 
SemTxvevis moxdenis wlis bolos moqmedi savaluto gacvliTi kursiT.  
 
zaralis ganviTarebis cxrili gadazRvevis efeqtis gaTvaliswinebis gareSe Semdegia: 
 
 2009 2010 2011 
    
SemTxvevis weli 45,263 30,087  34,953
erTi wlis Semdeg 46,137 29,817 –
ori wlis Semdeg 45,590 – –
kumulatiuri zaralebis mimdinare Sefaseba 45,590 29,817 34,953
 

 2009 2010 2011 
  
SemTxvevis weli (38,920) (24,285) (29,464)
erTi wlis Semdeg (44,114) (28,663) –
ori wlis Semdeg (44,144) – –
kumulatiuri gadaxdebi dRemde (44,144) (28,663) (29,464)
 
zaralebis rezervebi finansuri mdgomareobis 

angariSgebis mixedviT 1,446 1,154 5,489
nametis (deficitis) mimdinare Sefaseba (327) 270 –
nametis (deficitis) % Tavdapirveli mTliani 
rezervis 

-0.72% 0.90% –
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18. sadazRvevo valdebulebebi  da gadazRvevis aqtivebi (gagrZeleba) 
 
sadazRvevo valdebulebebi da gadazRvevis aqtivebi – vadebi, daSvebebi da 
mgrZnobeloba (gagrZeleba) 
 

(3) zaralis ganviTarebis samkuTxedi (gagrZeleba) 
 
zaralis ganviTarebis cxrili gadazRvevis efeqtis gaTvaliswinebiT aris Semdegi: 
 

 2009 2010 2011 
    
SemTxvevis weli 30,418 27,757  32,319
erTi wlis Semdeg 30,634 27,649 –
ori wlis Semdeg 30,507 – –
kumulatiuri zaralebis mimdinare Sefaseba 30,507 27,649 32,319
 
 2009 2010 2011 
  
SemTxvevis weli (26,463) (23,420) (28,573)
erTi wlis Semdeg (30,477) (27,504) –
ori wlis Semdeg (30,507) – –
kumulatiuri gadaxdebi dRemde (30,507) (27,504) (28,573)
 
zaralebis rezervebi finansuri mdgomareobis 

angariSgebis mixedviT – 145 3,746
nametis (deficitis) mimdinare Sefaseba (89) 108  –
nametis (deficitis) % Tavdapirveli mTliani 

rezervis -0.29% 0.39% 
–

 
 

19. sxva sadazRvevo valdebulebebi 

 
31 dekembris mdgomareobiT, sxva sadazRvevo valdebulebebi moicavs: 

 
 2011 2010 
valdebulebebi gadamzRvevebis mimarT              8,213  4,430 
asanazRaurebeli zaralebi              1,446  2,708 

sxva sadazRvevo valdebulebebi          9,659  7,138 
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20. finansuri valdebulebebi	

 
31 dekembris mdgomareobiT, finansuri valdebulebebi moicavs: 
 2011 2010 
sabanko sesxebi 26,248 12,760 
valdebulebebi finansuri ijaridan 178 206 
gadasaxdeli procenti 84 – 
bankis overdraftebi – 172 

sul finansuri valdebulebebi 26,510 13,138 
 
sabanko sesxebis wliuri saSualo Sewonili saprocento ganakveTia 14.6% (2010: 15.9%) da 
saSualo vadianoba 749 dRe (2010: 155 dRe). sabanko sesxebSi Semavali Tanxebi: ss 
saqarTvelos bankisgan miRebuli sabanko sesxi – 13,582 lari (2010: 13,138 lari), ss Tibisi 
bankisgan miRebuli sesxi 3,151 lari, ING Bank N.V. - 6,961 lari, ss korstandart banki 1,587 
lari da ss banki respublika 967 lari. 
 

21. kreditoruli davalianebebi 

 
2011 2010 

mSeneblobis Rirebuleba         18,563              183  
aqciebis Sesyidvis safasuri          5,939                 -   
kreditoruli davalianeba samedicino masalebisTvis           2,444              146  
kreditoruli davalianeba samedicino momsaxurebisTvis           1,538              188  
sxva gadasaxdelebi          2,332              595  

sul sakredito davalianeba  30,816 1,112 
 
 

22. sxva valdebulebebi 

 
31 dekembris mdgomareobiT sxva valdebulebebi moicavs: 

 2011 2010 
danaricxebi TanamSromelTa kompensaciaze 3,924 1,459 
saoperacio gadasaxadebi  775 402 
miRebuli avansebi 11 – 
sxva 479 438 
sxva valdebulebebi 5,189 2,299 
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23. pirobiTi valdebulebebi 

kanonmdebloba 

saqmianobis normaluri mimdinareobisas, jgufi eqvemdebareba sarCelebs. xelmZRvaneloba 
miiCnevs, rom sarCelebidan gamomdinare davalianebebi, aseTis arsebobis SemTxvevaSi, ar 
moaxdens uaryofiT materialur gavlenas jgufis finansur mdgomareobaze an misi 
momavali saqmianobis Sedegebze.  
 
gadasaxadebi 
 
saqarTvelos sagadasaxado, savaluto da sabaJo kanonmdebloba eqvemdebareba sxvadasxva 
interpretaciebs da xSir cvlilebebs. amgvari kanonmdeblobis jgufis xelmZRvanelobis 
mier operaciebisa da saqmianobis mimarT gamoyenebuli interpretacia SeiZleba eWvqveS 
daayenos Sesabamisma regionulma da centralurma organoebma. saqarTveloSi mimdinare 
movlenebis gaTvaliswinebiT, sagadasaxado organoebs ufro mkacri pozicia gaaCniaT 
kanonmdeblobis msgavsi interpretaciebis mimarT da SesaZloa, rom  problemebi 
Seiqmnas im operaciebTan da saqmianobasTan dakavSirebiT, romlebic warsulSi ar 
yofila problemuri. amgvarad, SeiZleba warmoiqmnas damatebiTi gadasaxadebi, sauravebi 
da procentebi. praqtikulad SeuZlebelia ganucxadebeli moTxovnis Tanxis an 
arasasurveli Sedegis dadgomis gansazRvra. fiskaluri periodebi Riad rCeba, raTa 
ganxilul iqnas Semowmebis wlis wina sami kalendaruli wlis gadasaxadebi 
sagadasaxado organoebis mier. garkveul garemoebebSi Semowmeba SeiZleba daSvebuli 
iqnas ufro xangrZliv periodze.  
 
2011 wlis 31 dekembris mdgomareobiT, xelmZRvaneloba miiCnevs, rom Sesabamisi 
kanonmdeblobis interpretacia saTanadoa da rom SesaZlebelia jgufis sagadasaxado, 
savaluto da sabaJo poziciebis SenarCuneba. 
 
pirobiTi finansuri valdebulebebi 

31 dekembris mdgomareobiT, jgufis pirobiTi finansuri valdebulebebi moicavs: 
 

 2011 2010 
saoperacio saijaro valdebulebebi   
   _ araugvianes 1 wlisa 292  89 
   _ 1 wlis Semdeg magram araugvianes 5 wlisa 194  961 

kapitaluri valdebulebebi 35,772  14,290 

pirobiTi finansuri valdebulebebi 
            36,258  15,340 

  
 
kapitaluri valdebulebebi Sedgeba dasavleT saqarTveloSi, quTaissa da foTSi ori 
saavadmyofos samSeneblo kontraqtebisagan.  
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24. wminda sadazRvevo Semosavali 

 
wminda sadazRvevo Semosavali moicavs: 
 

 
SeniSv
nebi 2011 2010 

moziduli premia, saerTo sadazRvevo kontraqtebi 17          59,649  59,673 
moziduli premia, sicocxlis dazRveva 17            2,198  2,273 
sul moziduli premia        61,847  61,946 

saerTo cvlileba sicocxlis dazRvevis rezervSi                  82  103 
saerTo cvlileba gamoumuSavebeli premiis 
rezervSi                134  (1,009) 

sul saerTo gamomuSavebuli premiebi 
sadazRvevo kontraqtebze        62,063  61,040 

sicocxlis dazRvevis mozidul premiaSi 
gadamzRvevis wili 17             (148) (1,321) 

zogadisadazRvevo kontraqtebidan mozidul 
premiaSi gadamzRvevis wili, pirdapiri 17          (9,941) (11,327) 

gadamzRvevTa wili sicocxlis dazRvevis 
rezervis cvlilebaSi              (184) (71) 

gadamzRvevTa wili zogadi sadazRvevo 
kontraqtebis gamoumuSavebeli premiis 
rezervis cvlilebaSi              (179) 1,590 

sul gadamzRvevis wili saerTo gamomuSavebul 
premiaSi sadazRvevo kontraqtebidan        (10,452) (11,129) 

wminda sadazRvevo Semosavali        51,611  49,911 
 
 

25. saprocento Semosavali da saprocento xarji 

saprocento Semosavali da saprocento xarji moicavs: 
 
 2011      2010 
saprocento Semosavali   
moTxovnebi sakredito dawesebulebebis mimarT 1,458 743 
fuli da fulis ekvivalentebi 187 206 
gacemuli sesxebi 153 – 
saprocento Semosavali 1,798 949 
   
saprocento xarji   
sesxebi (2,230) (1,698) 
finansuri aqtivebidan saprocento Semosavals 
gamoklebuli xarji  (432) (749) 
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26. sxva saoperacio Semosavali 

 
 2011 2010 
sxva saoperacio Semosavali   
gadazRvevis sakomisio 210 198 
biznes kombinaciis Sedegad warmoSobili uaryofiTi 
gudvili (SeniSvna 25) 1,380 180 

aqtivis SeZenaze samarTliani Rirebulebis gadafasebiT 
miRebuli mogeba 500 - 

jarima kontraqtis darRvevaze 357 - 
saofise farTis ijariT miRebuli Semosavali 201  128 
sxva 780  658 
sul sxva saoperacio Semosavali 3,428  1,164 
 

 

27. wminda sadazRvevo zaralebi 

wminda sadazRvevo zaralebi moicavs: 

 
SeniSvn

ebi 2011 2010 
saerTo dazRvevis saxeobebSi anazRaurebuli 
zaralebi, pirdapiri 17 (31,518) (25,669) 

sicocxlis dazRvevazeanazRaurebulizaralebi 17 (464) (1,272) 
sul anazRaurebuli sadazRvevo zaralebi  (31,982) (26,941) 
gadamzRvevlis wili sicocxlis dazRvevis 
anazRaurebul zaralebSi 17 428  988 

gadamzRvevlis wili saerTo sadazRvevo 
zaralebSi 17 1,188  1,498 

sruli cvlileba zaralebTan dakavSirebul 
sadazRvevo valdebulebebSi  377  (1,370) 

gadamzRvevlis wili zaralebTan dakavSirebul 
sadazRvevo valdebulebebis cvlilebaSi  225  831 

wminda sadazRvevo zarali  (29,764) (24,994) 
 

28. akviziciis xarjebi, gadazRvevis gareSe 

moZraoba akviziciis xarjebSi gadazRvevis gareSe Semdegia: 
 
 2011 2010 
akviziciis xarjebi, pirdapiri (3,107) (4,319) 
akviziciis xarjebis gadavadebuli nawili 679 1,701 
gadavadebuli akviziciis xarjebis amortizacia (939) (1,213) 
akviziciis xarjebi (3,367) (3,831) 
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29. xelfasebi da TanamSromelTa sxva sargebeli 

xelfasebi da TanamSromelTa sxva sargebeli:  
 2011 2010 
xelfasebi (6,983) (5,503) 
bonusebi (2,311) (1,843) 
sadazRvevo da sxva sargebeli (288) (176) 
kapitaliT warmoebul angariSsworeba (18) (48) 
xelfasebi da TanamSromelTa sxva sargebeli (9,600) (7,570) 
 

30. saerTo administraciuli xarji 

 
saerTo administraciuli xarji Seadgens: 
 2011 2010 
ijara (1,516) (1,305) 
marketingi da reklama (969) (997) 
komunaluri gadasaxadi  (709) (284) 
iuridiuli da sakonsultacio xarjebi (464) (433) 
komunikaciebi (380) (257) 
saofise mowyobilobebi (351) (172) 
saoperacio gadasaxadebi (253) (168) 
mivlinebebi da dakavSirebuli xarji (169) (98) 
beWdva  (149) (179) 
warmomadgenlobiTi (116) (200) 
bankis mosakrebeli da sakomisio (96) (67) 
ZiriTadi saSualebebis momsaxureba (82) (24) 
qvelmoqmedeba (79) (89) 
TanamSromelTa ganviTareba (54) (41) 
usafrTxoeba (42) (46) 
sxva  (459) (340) 
sul saerTo daadministraciuli xarjebi (5,888) (4,700) 
 

31. gaweuli samedicino momsaxurebiT miRebuli Semosavali 

 
 
gaweuli samedicino momsaxurebiT miRebuli Semosavali 2011 2010 
Semosavali ara-dazRveuli fizikuri pirebisgan                 5,090            1,278  
Semosavali sadazRvevo kompaniebidan                2,193               608  
Semosavali saxelmwifo programebidan                 1,551                80  
sxva Semosavali samedicino momsaxurebidan                    423              129  

sul Semosavali samedicino momsaxurebidan               9,257          2,095  
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32. gaweuli samedicino momsaxurebis xarji 

 
2011 2010 

pirdapiri saxelfaso xarji (3,545) (986) 
ZriTadi masalebi (1,147) (280) 
samedicino momsaxurebis provaiderebTan 
dakavSirebuli xarji  

 
(816) (277) 

sxva pirdapiri xarji  (134) (26) 
sul gaweuli samedicino momsaxurebis xarji  (5,642) (1,569) 
 
 
gaweuli samedicino momsaxurebis xarji Seicavs: 
 2011 2010 

gaweuli samedicino momsaxurebis xarji (5,642) (1,569) 
gaweuli samedicino momsaxurebis xarji jgufis 

dazRveulebze (5,568) (2,763) 

gaweuli samedicino momsaxurebis xarji (11,210) (4,332) 
 
 

33. riskebis marTva 

 
kompaniis saqmianobas sxvadasxva riskebi gaaCnia. amis gamo riskis marTva sadazRvevo 
saqmianobaSi arsebiT elements warmoadgens. riski Tandayolili movlenaa kompaniis 
saqmianobisTvis, magram is imarTeba mudmivi identifikaciis, gazomvisa da yoveldRiuri 
monitoringis procesis saSualebiT, riskis limitisa da sxva kontrolis meSveobiT. 
TiToeuli piri kompaniaSi angariSvaldebulia mis pasuxismgeblobasTan dakavSirebiT 
warmoqmnil riskze. jgufis ZiriTadi finansuri riskebi dakavSirebulia kreditTan, 
likvidurobasa da saprocento ganakveTebSi, savaluto kursebsa da aqciebis fasebSi 
asaxul sabazro cvlilebebTan. am riskebTan dakavSirebiT kompaniis riskis marTvis 
politikis Semajamebeli aRwera qvemoT aris warmodgenili. 
 
riskis marTvis sqema 
 
kompaniis riskisa da finansuri marTvis sqemis upirvelesi mizania kompaniis dacva im 
movlenebisgan, romlebic xels uSlis jgufis saqmianobis miznebis mdgrad miRwevas, maT 
Soris SesaZleblobebis gamoyenebas. jgufis xelmZRvaneloba acnobierebs efeqturi da 
efeqtiani riskis marTvis sistemis arsebobis mniSvnelobas. 
 
jgufma daafuZna riskis marTvis funqcia sameTvalyureo sabWosaTvis, misi komitetebisa 
da dakavSirebuli aRmasrulebeli mmarTveli komitetebisaTvis gankuTvnili 
uflebamosilebis aRwerilobiT. aseve SemuSavebul iqna mkafio organizaciuli 
struqtura sabWos mier aRmasrulebeli mmarTveli komitetebisa da zeda rgolis 
menejerebisaTvis dokumentirebuli delegirebuli uflebebiTa da pasuxismgeblobiT. da 
bolos, Seiqmna jgufis politikis sqema, romelic gansazRvravs jgufis mzadyofnas 
riskisaTvis, riskis marTvis, kontrolisa da saqmianobis warmarTvis standartebs 
jgufis warmoebuli saqmianobisaTvis. TiToeul politikas gaaCnia zeda rgolis 
menejmentis wevri, romelic pasuxismgebelia jgufSi politikis dacvis 
uzrunvelyofaze.  
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33. riskebis marTva (gagrZeleba) 

 
riskis marTvis sqema (gagrZeleba) 
 
sabWom daamtkica jgufis riskis marTvis politika da regularulad ikribeba amgvar 
politikaSi nebismieri komerciuli, maregulirebeli da sakuTari organizaciuli 
moTxovnebis dasamtkiceblad. politika gansazRvravs jgufis riskis identificirebasa 
da interpretacias, zRvrul struqturas aqtivebis saTanado xarisxisa da 
diversificirebis uzrunvelyofis mizniT, anderraitingisa da gadazRvevis strategiis 
korporatiul miznebTan Sesatyvisobas da angariSgebis moTxovnebs. 
 
kapitalis marTvis miznebi, politika da midgoma 
 
jgufma SeimuSava Semdegi kapitalis marTvis miznebi, politika da midgoma imisaTvis 
rom marTos is riskebi romelic kapitalis poziciaze axdens gavlenas. 
 
kapitalis marTvis miznebia: 

 jgufma SeinarCunos stabilurobis moTxovnili done, Sedegad uzrunvelyos 

sadazRvevo  polisis mflobelebis daculoba 

 gaanawilos kapitali efeqturad da daexmaros bizness ganviTarebaSi, raTa 

ukugebam kapitalze daakmayofilos aqcionerTa moTxovnebi 

 SeinarCunos finansuri moqniloba Zlieri likviduri poziciis SenarCunebiT da 

wvdomiT sxvadasxva kapitalis bazarze 

 SeinarCunos finansuri siZliere raTa mxari dauWiros axali biznesis zrdas da 

daakmayofilos sadazRvevo polisis mflobelTa, regulatorTa da aqcionerTa 

moTxovnebi  

jgufis saqmianoba aseve eqvemdebareba maregulirebel moTxovnebs im iurisdiqciis 
farglebSi, romelSic is moqmedebs. amgvari maregulirebeli wesebi gansazRvraven ara 
mxolod saqmianobis damtkicebasa da monitorings, aramed aseve adgenen garkveul 
SemzRudav normebs, mag: kapitalis adekvaturobas gauTvaliswinebeli valdebulebebis 
warmoSobis Sedegad sadazRvevo kompaniebis defoltisa da gakotrebis riskebis 
minimizirebisaTvis. 
 
jgufis kapitalis marTvis politika rogorc sadazRvevo, ise arasadazRvevo 
biznesisaTvis, gulisxmobs sakmarisi likviduri aqtivebis qonas saqarTvelos erovnuli 
bankis direqtivebis dasakmayofileblad.  
 
kapitalis marTvisadmi midgoma 
 
jgufi cdilobs kapitalis struqturisa da wyaros optimizacias, raTa mudmivad 
gaaumjobesos ukugeba aqcionerTa da polisis mflobelTaTvis.  
 
jgufis kapitalis marTvisadmi midgoma moicavs aqtivebis, valdebulebebis da riskebis 
koordinirebul marTvas, arsebul da moTxovnil kapitalis odenobis mudmivi SefasebiT 
da Sesabamisi zomebis miRebiT raTa gavlena moaxdinos jgufis kapitalis poziciaze. 
 
jgufs ar mouxdenia mniSvnelovani cvlileba kapitalis struqturis politikasa da 
procesze mimdinare wels. 
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33. riskebis marTva (gagrZeleba) 

 
sadazRvevo riski  
 
riski sadazRveo xelSekrulebaSi aris Tavad sadazRvevo SemTxvevis dadgomis riski, 
maT Soris riski dakavSirebuli warmoSobili zaralis odenobasa da misi gacxadebis 
drosTan. jgufis ZiriTadi riski aseT dros aris is, rom faqtiuri zaralisa da 
sadazRvevo Tanxis sidide SeiZleba aRematebodes sadazRveo valdebulebaTa sabalanso 
Rirebulebas. es damokidebulia zaralebis sixSireze, maT odenobasa da grZelvadiani 
moTxovnebis momdevno ganviTarebaze 
 
riskebis cvalebadoba umjobesdeba zaralebis riskis sadazRvevo kontraqtebis did 
portfelze diversificirebiT, imdenad, ramdenadac metad diversificirebul 
portfelze nakleb gavlenas axdens gauTvaliswinebeli Sedegebi da cvlilebebi mis 
romelime nawilSi. riskebis cvalebadoba aseve umjobesdeba anderraitingis strategiisa 
da normebis frTxili SereviTa da danergviT, aseve gadazRvevis xelSekrulebebis 
gamoyenebiT. jgufi adgens anderraitingis direqtivebsa da SezRudvebs, saidanac 
ganisazRvreba, Tu vis ra riskis miReba SeuZlia da ra SezRudvebiT. aRniSnuli 
SezRudvebis monitoringi mudmivad xorcieldeba.  
 
jgufis zaralisa da kombinirebuli koeficientebi Semdegnairi iyo: 
 2011 2010 
zaralis koeficienti 56% 56% 
kombinirebuli koeficienti 93% 86% 
 
jgufis saqmianoba moicavs rogorc sicocxlis, aseve zogadi dazRvevis kontraqtebs. 
 

(1) sicocxlis dazRvevis xelSekrulebebi 
 
jgufi ZiriTadad adgens sicocxlis dazRvevis xelSekrulebebs, romelTa safuZvelzec 
polisis mflobelis sicocxle dazRveulia gardacvalebis an mudmivi 
qmeduunarobisgan, Cveulebriv winaswar gansazRvruli TanxiT. 
 
qvemoT mocemul cxrilSi warmodgenilia sicocxlis dazRvevis Tanxebi 4 nawilad 
(limitebi aTas larSia mocemuli). 

zaralebTan dakavSirebuli valdebulebebi yovel 
dazRveul sicocxleze, 31 dekemberi 2011 

zaralebTan 
dakavSirebuli 
valdebulebebi, 

saerTo 

zaralebTan 
dakavSirebuli 
valdebulebebi, 
gadamzRvevis 

wili  

zaralebTan 
dakavSirebuli 
valdebulebebi, 

wminda 

0-100 259,744  44,355  215,389  
100-200 490  260  230  
200-1000 3,114  1,692  1,422  
1,000-ze meti 230,429 125,530  104,899 
sul 493,776  171,837  321,940  
 

zaralebTan dakavSirebuli valdebulebebi yovel 
dazRveul sicocxleze, 31 dekemberi 2010 

zaralebTan 
dakavSirebuli 
valdebulebebi, 

saerTo 

zaralebTan 
dakavSirebuli 
valdebulebebi, 
gadamzRvevis 

wili  

zaralebTan 
dakavSirebuli 
valdebulebebi, 

wminda 

0-100 397,496 124,600 272,896 
100-200 750 730 20 
200-1000 4,765 4,752 13 
1,000-ze meti 352,635 352,635 – 
sul 755,646 482,717 272,929 
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33. riskebis marTva (gagrZeleba) 

sadazRvevo riski (gagrZeleba) 
 

(1) sicocxlis dazRvevis xelSekrulebebi (gagrZeleba) 
 
jgufis anderraitingis strategia SemuSavebulia imis uzrunvelsayofad, rom riskebis 
diversificireba moxdes maTi saxeobisa da sadazRvevo Tanxis mixedviT. es miiRweva 
ZiriTadad industriisa da geografiuli niSnebis mixedviT diversificirebis gziT, 
samedicino dakvirvebiT imisaTvis, rom fasis gansazRvra moxdes arsebuli 
janmrTelobis mdgomareobis da ojaxis samedicino istoriis gaTvaliswinebiT, 
sadazRvevo zaralebis anazRaurebis mudmivi gadaxedvisa da produqtis SefasebiT, aseve 
zaralebis daregulirebis detaluri procedurebiT. arsebobs anderraitingis 
SezRudvebi imisaTvis, rom gaTvaliswinebuli iqnas Sesabamisi riskis SerCevis 
kriteriumebi. magaliTad, jgufs ufleba aqvs ar ganaaxlos individualuri polisebi, 
SemoiRos franSiza da uaryos TaRliTuri zaralebi. sadazRvevo kontraqtebi aseve 
uflebas aniWebs jgufs mosTxovos mesame mxares garkveuli an yvela xarjis 
anazRaureba. jgufi aseve anxorcielebs aqtiurad marTvisa da zaralebis swrafi 
daregulirebis politikas imisaTvis, rom Semcirdes misi damokidebuleba 
gauTvaliswinebel samomavlo movlenebze, ramac SeiZleba uaryofiTad imoqmedos 
jgufze. 
 
amJamad, dazRveuli riskebi mniSvnelovnad ar gansxvavdeba adgilmdebareobis mixedviT, 
Tumca Tanxebis mixedviT arasaTanado koncentraciam SeiZleba zegavlena moaxdinos 
sadazRvevo Tanxis gadaxdis simZimeze, portfeluri SefasebiT.im kontraqtebisaTvis, 
romlebSic gardacvaleba an qmeduunaroba dazRveuli riskebia, zaralebis sixSiris 
gazrdis gamomwvevi faqtori SeiZleba iyos: epidemia, cxovrebis wesSi Setanili farTod 
gavrcelebuli cvlilebebi da striqiuri ubedurebebi, romlebic warmoqmnian naadrev an 
mosalodnelze met zaralebs. arsebobs mTlianad jgufis gadazRvevis SezRudva maRali 
riskis mqone dazRveul pirebze, rac 5,000 lars Seadgens. 
 

(1) sicocxlis dazRvevis xelSekrulebebi (gagrZeleba) 
 

2011 da 2010 wlis 31 dekembris mdgomareobiT, jgufis sadazRvevo valdebulebebis 
geografiuli ganawileba Semdegia.informacia efuZneba qveynebs, sadac sadazRvevo 
saqmianoba aris gawerili. pirdapir gawerili sadazRvevo saqmianoba warmoebs mxolod 
saqarTveloSi, xolo yvela gadamzRvevi kompania mdebareobs saqarTvelos farglebs 
gareT. 
 
 

zaralebTan dakavSirebuli valdebulebebi yovel 
dazRveul sicocxleze, 31 dekemberi 2011 

zaralebTan 
dakavSirebuli 
valdebulebebi, 

saerTo 

zaralebTan 
dakavSirebuli 
valdebulebebi, 
gadamzRvevis 

wili  

zaralebTan 
dakavSirebuli 
valdebulebebi, 

wminda 

saqarTvelo 493,776 171,837 321,940 

sul 493,776  171,837  321,940  
 
 

zaralebTan dakavSirebuli valdebulebebi yovel 
dazRveul sicocxleze, 31 dekemberi 2010 zaralebTan 

dakavSirebuli 
valdebulebebi, 

saerTo 

zaralebTan 
dakavSirebuli 
valdebulebebi, 
gadamzRvevis 

wili 

zaralebTan 
dakavSirebuli 
valdebulebebi, 

wminda 

saqarTvelo 755,646 482,717 272,929 

sul 755,646 482,717 272,929 
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33. riskebismarTva (gagrZeleba) 

 
sadazRvevo riski (gagrZeleba) 
 

(2) zogadidazRvevis kontraqtebi 
 
jgufi ZiriTadad gascems Semdegi tipis zogad sadazRvevo kontraqtebs: saxmeleTo 
satransporto saSualebaTa dazRveva, qonebis dazRveva, finansuri riskebis dazRveva, 
samedicino dazRveva, garantiebi, tvirTis dazRveva, gadamzidvelis pasuxismgeblobis 
dazRveva, mesame piris pasuxismgeblobis dazRveva, avtomototransportis mflobelTa 
samoqalaqo pasuxismgeblobis dazRveva, profesiuli pasuxismgeblobis dazRveva, 
sawylosno satransporto saSualebaTa dazRveva, sahaero satransporto saSualebaTa 
dazRveva, kontraqtis Sesrulebis garantia. sadazRvevo polisebTan (sicocxlis garda) 
dakavSirebuli riskebi Cveulebriv moicavs Tormet Tvemde vadas. 
 
zogad dazRvevis kontraqtebisaTvis yvelaze arsebiTi riski warmoiqmneba klimatis 
cvlilebis, stiqiuri ubedurebebisa da teroristuli qmedebebisagan. janmrTelobis 
dazRvevis kontraqtebisaTvis yvelaze arsebiTi riskebi warmoiqmneba cxovrebis wesis 
Secvlis, epidemiisa da teqnologiuri gaumjobesebebis Sedegad. 
 
es riskebi mniSvnelovnad icvleba jgufis mier dazRveuli riskis adgilmdebareobis, 
dazRveuli riskis saxeobisa da industriis mixedviT. Tanxebis mixedviT arasaTanado 
koncentraciam SeiZleba zegavlena moaxdinos sadazRvevo Tanxis gadaxdis simZimeze, 
portfeluri SefasebiT. 
 
zemoaRniSnuli riskis done mcirdeba sadazRvevo kontraqtebis didi portfelisa da 
geografiuli niSniT diversificirebis gziT. riskebis cvalebadoba umjobesdeba 
anderraitingis strategiebis yuradRebiT SerCevisa da ganxorcielebis gziT, romlebic 
SemuSavebulia imis uzrunvelsayofad, rom riskebis diversificireba moxdes maTi 
saxeobisa da sadazRvevo Tanxis mixedviT. es miiRweva ZiriTadad industriisa da 
geografiuli niSnebis mixedviT diversificirebis gziT. garda amisa, zaralis ganxilvis 
mkacri politika yvela axali da mimdinare zaralebis Sesafaseblad, zaralebis 
daregulirebis procedurebis regularuli detaluri ganxilva da SesaZlo TaRliTuri 
zaralebis xSiri gamoZieba warmoadgens arsebul politikebsa da procedurebs, 
romelic gamiznulia jgufis riskis donis Semcirebisaken. jgufi aseve anxorcielebs 
aqtiurad marTvisa da zaralebis swrafi daregulirebis politikas imisaTvis, rom 
Semcirdes misi damokidebuleba gauTvaliswinebel samomavlo movlenebze, ramac 
SeiZleba uaryofiTad imoqmedos jgufze. 
 
jgufma aseve SezRuda misi riskis done garkveul kontraqtebze zaralis maqsimaluri 
sididis dawesebiT, aseve gadazRvevis SeTanxmebebis gamoyenebiT imisaTvis, rom 
Semcirebuliyo katastroful movlenebTan dakavSirebuli riski, magaliTad, qariSxliT, 
miwisZvriTa da wyaldidobiT gamowveuli zaralebi.  
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33. riskebis marTva (gagrZeleba) 
 
sadazRvevo riski (gagrZeleba) 
 

(2) zogadi dazRvevis kontraqtebi (gagrZeleba) 
 
qvemoT mocemul cxrilSi dadgenilia zogad sadazRvevo kontraqtiT gaTvaliswinebuli 
valdebulebebis koncentracia kontraqtis saxeobis mixedviT. 

 2011 2010 

 

zaralebTan 
dakavSirebu

li 
valdebuleb
ebi, saerTo 

zaralebTan 
dakavSirebu

li 
valdebuleb

ebi, 
gadamzRvevi

s wili 

zaralebTan 
dakavSirebu

li 
valdebuleb
ebi, wminda 

zaralebTan 
dakavSirebu

li 
valdebuleb
ebi, saerTo 

zaralebTan 
dakavSirebu

li 
valdebuleb

ebi, 
gadamzRvevi

s wili 

zaralebTan 
dakavSirebu

li 
valdebuleb
ebi, wminda 

  

tvirTi 12  -    12  136 – 136 
avtomanqana 1,026  410  616  764 96 668 
qoneba 1,335  1,274  61  1,334 1,254 80 
pasuxismgebloba 2,339  2,155  184  1,757 1,718 39 
janmrTeloba 3,082  19  3,063  3,265 63 3,202 
mgzavroba 23  - 23  56 7 49 
sicocxle 235  29  206  428 157 271 
ubeduri 
SemTxvevisagan 
dazRveva 13  -    13  251 196 55 
garantiebi 24  3  21  – – – 

 8,089  3,890  4,199  7,991 3,491 4,500 
 
zogadi sadazRvevo kontraqtebisaTvis yvelaze arsebiTi riski warmoiqmneba saxmeleTo 
satransporto saSualebaTa dazRvevis zaralebis sixSirisa da maTi simZimis cvlilebiT 
da samedicino dazRvevis fasebis zrdiT. amgvari riskebi mniSvnelovnad gansxvavdeba 
jgufis mier dazRveuli riskis adgilmdebareobasTan mimarTebaSi, dazRveuli riskebis 
saxeobis mixedviT.  
 
riskebis cvalebadoba umjobesdeba zaralebis riskis sadazRvevo kontraqtebis did 
portfelze da vrcel geografiul sivrceze diversificirebiT, imdenad, ramdenadac 
metad diversificirebul portfelze nakleb gavlenas axdens cvlilebebi mis romelime 
nawilSi. 
 
riskebis cvalebadoba aseve umjobesdeba anderraitingis strategiis frTxili SerCeviTa 
da danergviT. jgufi ayalibebs anderraitingis direqtivebs da SezRudvebs, saidanac 
ganisazRvreba Tu vis ra riskis miReba SeuZlia da ra SezRudviT. aRniSnuli SezRudvis 
monitoringi mudmicad xorcieldeba. arsebobs zaralis ganxilvis mkacri politika 
yvela axali da mimdinare zaralebis Sesafaseblad, aseve xdeba SesaZlo TaRliTuri 
zaralebis xSiri gamoZieba. jgufi nergavs aqtiuri marTvisa da zaralebis swrafi 
damuSavebis politikas, imisaTvis rom Semcirdes misi zegavlena gauTvaliswinebel 
momaval movlenebze, romlebmac SeiZleba uaryofiTad imoqmedos jgufze.  
 
biznesi gadacemulia sxvadasxva pirobebiT (proporciuli, zaralis gadaWarbeba, 
zedmetoba) da Sesabamisad sxvadasxva SenarCunebis limitebiT, romelic icvleba 
produqtis xazisa da teritoriis mixedviT. gadamzRvevTagan misaRebi Tanxebi 
Sefasebulia im varaudebze dayrdnobiT, romlebic gamoiyeneba polisis sargeblis 
dasadgenad da sabalanso angariSgebaSi warmodgenilia, rogorc gadazRvevis aqtivebi. 
 
2011 da 2010 wlebis 31 dekembris mdgomareobiT, jgufis sadazRvevo valdebulebebis 
geografiuli koncentracia Semdegia.informacia efuZneba qveynebs, sadac sadazRvevo 
saqmianoba aris gawerili. pirdapir gawerili sadazRvevo saqmianoba warmoebs mxolod 
saqarTveloSi, xolo gadamzRvevi kompaniebi mdebareoben saqarTvelos farglebs gareT. 
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33. riskebis marTva (gagrZeleba) 
 
sadazRvevo riski (gagrZeleba) 
 

(2) zogadi dazRvevis kontraqtebi (gagrZeleba) 
 
 2011 2010 

 

zaralebTan 
dakavSirebu

li 
valdebuleb
ebi, saerTo 

zaralebTan 
dakavSirebu

li 
valdebuleb

ebi, 
gadamzRvevi

s wili 

zaralebTan 
dakavSirebu

li 
valdebuleb
ebi, wminda 

zaralebTan 
dakavSirebu

li 
valdebuleb
ebi, saerTo 

zaralebTan 
dakavSirebu

li 
valdebuleb

ebi, 
gadamzRvevi

s wili 

zaralebTan 
dakavSirebu

li 
valdebuleb
ebi, wminda 

saqarTvelo 8,089  3,890  4,199  7,991 3,491 4,500 

sul 8,089  3,890  4,199  7,991 3,491 4,500 
 
 
finansuri riski 
 
(1) sakredito riski 
 
sakredito riski gamoixateba imaSi, rom finansuri instrumentis erTma mxarem SesaZloa 
ver moaxerxos valdebulebis dafarva da Sedegad meore mxares zarali miadges.  
 
kompania axorcielebs sakredito riskis donis marTvas jgufis kompleqsuri sakredito 
riskis politikis meSveobiT, romlis mixedviTac fasdeba Tu ras niSnavs kompaniisaTvis 
sakredito  riski; ganisazRvreba SezRudvebi riskis doneze meore mxaris (mxareebis), 
geografiuli da sawarmoo segmentebis mimarT; dgindeba gaqviTvis ufleba, rodesac 
meore mxare aris rogorc debitori, aseve kreditori; ganisazRvreba uzrunvelyofisa 
da garantiebis mopovebis wesebi, sakredito riskis donis aRricxva da monitoringis 
uflebamosilebis darRveva; xdeba sakredito riskis politikis gadasinjva cvalebad 
garemosTan Sesabamisobis uzrunvelyofis mizniT.  
 
qvemoT mocemulia mokle aRwera, Tu rogor axorcielebs jgufi sakredito riskis 
marTvas. 
 
gadazRveva 
 
miuxedavad imisa, rom jgufs SeiZleba hqondes gadazRvevis SeTanxmebebi, amiT ar 
mcirdeba misi pirdapiri valdebulebebi polisis mflobelTa winaSe, da aqedan 
gamomdinare sakredito riski mainc arsebobs, radganac SeiZleba romelime  
gadamzRvevelma ver Seasrulos arsebuli SeTanxmebis pirobebiTgaTvaliswinebuli 
movaleobebi. jgufi ar aris damokidebuli mxolod erT romelime calkeul 
gadamzRvevelze da arc misi operaciebia mniSvnelovnad damokidebuli  gadazRvevis erT 
kontraqtze. jgufis mier warmoebuli operaciebi romelime calkeul gadamzRvevelTan 
ar aRemateba mTliani gadazRvevis aqtivebis 34%-s balansis Sedgenis dRes. 
kompaniaafasebs gadamzRvevis finansur mdgomareobas da amowmebs misi sakredito 
riskebis koncentracias geografiuli regionebis, saqmianobisa da ekonomikuri 
maxasiaTeblebis mixedviT, rom minimumamde daiyvanos gadamzRvevlis gadaxdisuunarobis 
SemTxvevaSi warmoSobili danakargebi. 
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33. riskebis marTva (gagrZeleba) 
 
finansuri riski 
 
(1) sakredito riski 
 
sainvesticio fasiani qaRaldebi 
 
jgufi zRudavs riskis dones portfelur fasiani qaRaldebSi calkeul emitentze an 
emitentebis jgufze maqsimaluri limitis dawesebis gziT. jgufi aseve TanamSromlobs 
mxolod maRal kreditunarian dawesebulebebTan.  
 
sesxebi da moTxovnebi 
 
jgufi adgens maqsimalur Tanxebs da limitebs, rac SeiZleba gacemul iqnes avansad 
individualur korporatiul kontragentebze, romlebic ganisazRvrebian maTi 
grZelvadiani reitingis mixedviT.  
 
momxmarebelTa naSTebTan dakavSirebuli sakredito riski, warmoSobili premiebis an 
Senatanebis gadauxdelobis SemTxvevaSi, SeiZleba arsebobdes mxolod polisiT an 
satrasto xelSekrulebiT gaTvaliswinebuli saSeRavaTo periodis ganmavlobaSi, 
romlis amowurvis SemTxvevaSi polisi an daifareba an Sewyvets moqmedebas. 
 
sakredito xarisxi finansuri aqtivebis tipebis mixedviT 
 
finansuri aqtivebis sakredito xarisxis marTva xdeba jgufis Sida sakredito reitingebiT. 
qvemoT moyvanilia aqtivebis tipebis sakredito xarisxi, jgufis sakredito sistemaze 
dayrdnobiT. 
 
 

SeniSvnebi 

arc 
vadagadacilebuli 

da arc 

vadagadacilebuli 
magram ara  

sul 

 
  

gaufasurebuli 
2011 

gaufasurebuli 
2011 2011 

moTxovnebi sakredito 
dawesebulebebis mimarT 13 9,443  – 9,443  
gasayidad arsebuli finansuri 
aqtivebi 8 3,093  – 3,093  
moTxovnebi dazRvevidan da 
gadazRvevidan 11    
- moTxovnebi dazRvevidan 19,274 1,515 20,789 
- moTxovnebi gadazRvevidan 1,425  – 1,425  
sul 33,235 1,515 34,750  

 
 
 

SeniSvnebi 

arc 
vadagadacilebuli 

da arc 

vadagadacilebuli 
magram ara 

sul 
gaufasurebuli 2010 gaufasurebuli 

2010 2010 
moTxovnebi sakredito 
dawesebulebebis mimarT 13 6,659 

– 
6,659 

gasayidad arsebuli finansuri 
aqtivebi 8 4,576 

– 
4,576 

moTxovnebi dazRvevidan da 
gadazRvevidan 11 
- moTxovnebi dazRvevidan 17,336 1,248 18,584 
- moTxovnebi gadazRvevidan 870 – 870 
sul 29,441 1,248 30,689 
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33. riskebis marTva (gagrZeleba) 
 
finansuri riski (gagrZeleba) 
 
moTxovnebi dazRvevidan da gadazRvevidan, romlebic arc vadagadacilebulia da arc 
gaufasurebuli, moicavs moTxovnebs, romlebic saangariSgebo TariRisaTvis ar arian 30 
dReze metad vadagadacilebuli. moTxovnebi dazRvevidan da gadazRvevidan, romlebic 
vadagadacilebulia, magram ar aris gaufasurebuli moicavs moTxovnebs, romelTa 
vadagadacileba 30 dReze metia. jgufs ar gaaCnia sakredito reitingis sistema 
vadagadacilebuli, magram ara gaufasurebuli sesxebis SefasebisaTvis. 
 
(2) likvidobis riski 
 
likvidobis riski gamoixateba imaSi, rom kompanias SesaZloa Seeqmnas sirTuleebi 
fuladi valdebulebebis Sesasruleblad saWiro saxsrebis mozidvasTan dakavSirebiT. 
likvidobis riski SeiZleba warmoiSvas im SemTxvevaSi, Tu ver moxerxda finansuri 
aqtivebis samarTliani RirebulebiT droulad gayidva, kontragentma ver SeZlo 
kontraqtiT gaTvaliswinebuli valdebulebebis Sesruleba, sadazRvevo valdebuleba 
dadga mosalodnel droze adre, an ver moxerxda mosalodneli fuladi nakadebis 
Semodineba. 
 
jgufis mTavari likvidobis riski aris yoveldRiuri fuladi moTxovna, romelic 
gamowveulia momxdari zaralebiTa da vadadamdgari sasesxo fasiani qaRaldebiT. 
 
jgufi axorcielebs likvidobis marTvas jgufis likvidobis riskis politikis 
meSveobiT, romelic gansazRvravs, Tu ras warmoadgens likvidobis riski jgufisaTvis; 
adgens sagangebo moTxovnebis dasakmayofileblad saWiro saxsrebis minimalur 
raodenobas; adgens sagangebo dafinansebis gegmebs; gansazRvravs dafinansebis wyaros 
da gegmis amoqmedebis gamomwvev movlenebs; axdens dafinansebis wyaroebis 
koncentracias; gansazRvravs likvidobis riskis donis aRricxvas da monitoringis 
uflebamosilebis darRvevas; axdens likvidobis riskis politikis gadasinjvas 
cvalebad garemosTan Sesabamisobis uzrunvelyofis mizniT.   
 
qvemoT moyvanili cxrili gviCvenebs jgufis aqtivebsa da valdebulebebs Sesabamis 
vadianobis jgufSi, sabalanso angariSgebis Sedgenis TariRidan kontraqtiT 
gaTvaliswinebuli vadis bolomde an mosalodnel dafarvis TariRamde. 
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33. riskebis marTva (gagrZeleba) 
 
finansuri riski (gagrZeleba) 
 
(2) likvidobis riski (gagrZeleba) 
 

31 dekemberi, 2011 erT wlamde erT welze meti sul 

aqtivebi:    
sxva aqtivebi 9,593  275 9,868 
gadavadebuli mogebis gadasaxadis 
aqtivi - 50 50 

mimdinare mogebis gadasaxadis aqtivi 409 - 409 
gacemuli sesxi 3,287  1,867 5,154 
gadazRvevis aqtivebi 8,778 - 8,778 
gasayidad arsebuli finansuri aqtivebi 3,093 - 3,093 
moTxovnebi dazRvevidan da 
gadazRvevidan 22,214 - 22,214 

moTxovnebi sakredito dawesebulebebis 
mimarT 2,252 7,191 9,443 

fuli da fulis ekvivalentebi 7,106 - 7,106 
sul aqtivebi: 56,732  9,383 66,115 
    
valdebulebebi:    
sxva valdebulebebi 5,189 - 5,189 
sapensio da sxva sargeblidan 
valdebulebebi - 6,353 6,353 

gadavadebuli mogebis gadasaxadis 
valdebuleba - 1,581 1,581 

finansuri valdebulebebi 10,880 15,630 26,510 
sxva sadazRvevo valdebulebebi 9,659 - 9,659 
valdebulebebi sadazRvevo 
kontraqtebidan 33,991 1,298 35,289 

kreditoruli davalianebebi 12,253  18,563 30,816  
sul valdebulebebi 71,972 43,425 115,397 

wminda sabalanso pozicia (15,240) (34,042) (49,282) 

akumulirebuli deficiti       (15,240) (49,282)  
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33. riskebis marTva (gagrZeleba) 
 
finansuri riski (gagrZeleba) 
 
(2) likvidobis riski (gagrZeleba) 

 
31 dekemberi, 2010 

erT wlamde  
erT welze 

meti sul 

aqtivebi:    
sxva aqtivebi 3,139 139 3,278 
gadavadebuli mogebis gadasaxadis 
aqtivi – 11 11 

mimdinare mogebis gadasaxadis aqtivi 212 – 212 
gadazRvevis aqtivebi 7,271 – 7,271 
gasayidad arsebuli finansuri 
aqtivebi 4,576 – 4,576 

moTxovnebi dazRvevidan da 
gadazRvevidan 19,454 – 19,454 

moTxovnebi sakredito 
dawesebulebebis mimarT 983 5,676 6,659 

fuli da fulis ekvivalentebi 9,676 – 9,676 
sul aqtivebi: 45,311 5,826 51,137 
    
valdebulebebi:    
sxva valdebulebebi 2,299 – 2,299 
sapensio da sxva sargeblidan 
valdebulebebi – 4,949 4,949 

gadavadebuli mogebis gadasaxadis 
valdebuleba – 182 182 

finansuri valdebulebebi 11,654 1,484 13,138 
sxva sadazRvevo valdebulebebi 7,138 – 7,138 
valdebulebebi sadazRvevo 
kontraqtebidan 31,382 1,198 32,580 

kreditoruli davalianebebi 1,112 – 1,112 
sul valdebulebebi 53,585 7,813 61,398 
wminda sabalanso pozicia (8,274) (1,987) (10,261) 

akumulirebuli deficiti (8,274) (10,261)  

    
 
xelmZRvanelobis azriT, likvidoba sakmarisia jgufis mimdinare moTxovnebis 
dasakmayofileblad. 

 
qvemoTmocemuli cxrili gviCvenebs jgufis finansuri valdebulebebis xangrZlivobas 
2011 wlis 31 dekembris mdgomareobiT, valdebulebebi efuZneba kontraqtiT gadasaxdel 
aradiskontirebul Tanxebs. valdebulebebi, romlebic gadasaxdelia mxolod 
Setyobinebis safuZvelze xangrZlivobis gadanawilebisas, miCneulia TiTqos Setyobineba 
miRebulia dauyovnebliv. 
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33. riskebis marTva (gagrZeleba) 
 
finansuri riski (gagrZeleba) 
 
(2) likvidobis riski (gagrZeleba) 
 
finansuri valdebulebebi2011 wlis 
31 dekembris mdgomareobiT 

3 Tveze 
naklebi 

3 -dan 12 
Tvemde 

1-dan 5 
wlamde 

5 welze 
meti sul 

finansuri valdebulebebi 3,762 9,328 15,623 1,674 30,388 
sul aradiskontirebuli finansuri 
valdebulebebi 3,762 9,328 15,623 1,674 30,388 
 
 
finansuri valdebulebebi 2010 
wlis 31 dekembris 
mdgomareobiT 

3 Tveze 
naklebi 

3 -dan 12 
Tvemde 

1- dan 5 
wlamde 

5 welze 
meti sul 

finansuri valdebulebebi 5,481 7,357 1,732 – 14,570 
sul aradiskontirebuli 
finansuri valdebulebebi 

5,481 7,357 1,732 – 14,570 

 
 
 
geografiuli koncentracia 
 
2011 da 2010 wlis 31 dekembrisTvis jgufis aqtivebisa da valdebulebebis geografiuli 
koncentracia aris Semdegi.warmodgenili informacia efuZneba im qveynebs, sadac moxda 
sadazRvevo saqmianobis gawera.analizs ar eqneba arsebiTi gansxvaveba, Tu is daefuZneba 
im qveynebs, sadac mdebareoben kontragentebi.    
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33. riskebis marTva (gagrZeleba) 
 
finansuri riski (gagrZeleba) 
 
geografiuli koncentracia (gagrZeleba) 
 
 2011 2010 

saqarTv
elo 

egTo  
sxva 

qveynebi 
sul 

saqarTv
elo 

egTo 
sxva 

qveynebi 
sul 

aqtivebi   
gadavadebuli akviziciuri 
xarjebi 1,534 – – 1,534 1,629 – – 1,629 
gasayidad arsebuli 
finansuri aqtivebi 3,093 – – 3,093 4,536 30 10 4,576 
gacemuli sesxebi 5,154 – – 5,154 625 – – 625 
gadazRvevis aqtivebi 1,357 2,984 4,437 8,778 357 5,291 1,623 7,271 
gadavadebuli 
sagadasaxado aqtivebi 50 – – 50 11 

– –
11 

mogebis gadasaxadis 
aqtivebi 409 – – 409 212 

– – 
212 

sxva aqtivebi 15,702 – – 15,702 3,278 – – 3,278 
moTxovnebi dazRvevidan da 
gadazRvevidan 

          
21,418 

              
605 

             
191 

       
22,214 18,600 336 518 19,454 

moTxovnebi sakredito 
dawesebulebebis mimarT 7,732 1,711 – 9,443 6,587 72 – 6,659 
fuli da fulis 
ekvivalentebi  7,106 – – 7,106 9,676 – – 9,676 
sul aqtivebi 63,555 5,300 4,628 73,483 45,511 5,729 2,151 53,391 

        
valdebulebebi:         
valdebulebebi sapensio 
danagrovze  6,353 – – 6,353 4,949 – – 4,949 

gadavadebuli mogebis 
gadasaxadis valdebuleba 1,581 – – 1,581 182 – – 182 
valdebulebebi sadazRvevo 
kontraqtebidan 35,289 – – 35,289 32,580 – – 32,580 
sxva sadazRvevo 
valdebulebebi 3,451 3,140 3,068 9,659 2,844 2,902 1,392 7,138 
finansuri valdebulebebi 19,515 6,995 – 26,510 13,138 – – 13,138 
debitoruli davalianebebi 30,816 – – 30,816 1,112 – – 1,112 

sxva valdebulebebi 5,189 – – 5,189 2,299 – – 2,299 
sul valdebulebebi 102,194 10,135 3,068 115,397 57,104 2,902 1,392 61,398 

wminda sabalanso pozicia (38,639) (4,835) 1,560 (41,914) (11,593) 2,827 759 (8,007)
 
 
sabazro riski 
 
sabazro riski aris finansuri instrumentebis samarTliani Rirebulebis cvlilebis 
riski, romelic gamowveulia iseTi sabazro cvladebis cvlilebiT, rogoricaa 
savaluto kursi da saprocento ganakveTebi. 
 
kompanias aqvs sabazro riskebi. sabazro riskebi aris finansuri instrumentebis 
samarTliani Rirebulebis  cvlilebis riskebi, romelic gamowveulia ucxori valutis 
kursis (savaluto riski), sabazro saprocento ganakveTebis (saprocento ganakveTis 
riski) da sabazro fasebis (fasebis riski) cvlilebebiT, miuxedavad imisa, aseTi 
cvlileba fasSi gamowveulia individualuri instrumentisTvis an misi gamcemebisTvis 
damaxasiaTebeli faqtorebiT an bazarze savaWrod gamotanili yvela instrumentze 
zegavlenis mqone faqtorebiT.  
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33. riskebis marTva (gagrZeleba) 
 
sabazro riski (gagrZeleba) 
 
jgufi axorcielebs sabazro riskis marTvas sabazro riskis politikis meSveobiT, 
romelic gansazRvravs, Tu ra aris sabazro riski jgufisaTvis; adgens, Tu ris 
safuZvelze xdeba finansuri aqtivebisa da valdebulebebis samarTliani Rirebulebis 
Sefaseba; gansazRvravs aqtivebis ganawilebasa da portfelis limitis struqturirebas; 
axdens instrumentis tipisa da geografiuli mdebareobis mixedviT diversifikacias; 
adgens TiToeuli kontragentisa da kontragentTa jgufis saqmianobis limitebs 
geografiul da industriul segmentebTan mimarTebaSi;  axdens hejirebis kontrols; 
gansazRvravs sabazro riskis donis aRricxvas da monitoringis uflebamosilebis 
darRvevas; adgens riskis politikis Sesabamisobis Semowmeba cvalebad da Sesabamis 
garemosTan; axdens periodul Sefasebas potenciuri danakargebisa, romlebic SeiZleba 
warmoiSvas bazris mdgomareobis arasasurveli cvlilebis Sedegad; awesebs da 
inarCunebs Sesabamisi zaralis SezRudvebs. 
 
saprocento ganakveTis riski 
 
saprocento ganakveTis riskis warmoiqmneba im SemTxvevaSi, Tu saprocento ganakveTebis 
cvlilebebi gavlenas moaxdens finansuri instrumentebis samarTlian Rirebulebaze an 
finansur instrumentebis momaval fuladi saxsrebis nakadze. 
 
kompanias ar aqvs cvalebadi saprocento ganakveTi, amitom mas ar emuqreba fuladi 
saxsrebis moZraobasTan dakavSirebuli saprocento riski.saprocento ganakveTis 
cvlilebebi aseve ar axdens gavlenas kompaniis kapitalze.  
 
31 dekembris mdgomareobiT, efeqturi saSualo saprocento ganakveTebi valutebis 
mixedviT, saprocento ganakveTis warmomqmneli/mqone fuladi finansuri 
instrumentebisaTvis Semdegia:  
 2011 2010 
 lari aSS dolari lari aSS dolari 

moTxovnebi sakredito 
dawesebulebebis mimarT 

14.9% 6.3% 12.5% 10.7% 
finansuri valdebulebebi 16.5% 12.9% 16.1% 13.5% 
 
 
savaluto riski 
 
jgufis finansur mdgomareobaze da fuladi saxsrebis moZraobaze gavlenas axdens 
ucxouri valutis gacvliTi kursis cvlileba. jgufi tranzaqciebs axorcielebs 
ZiriTadad larebSi, da ucxouri valutis kursis riski warmoiSveba upirvelesad aSS 
dolarsa da evrosTan mimarTebaSi, radganac sadazRvevo operaciebis ZiriTadi nawili 
denominirebulia aSS dolarSi. 
 
jgufis finansuri aqtivebi ZiriTadad denominirebulia imave valutaSi, romelSic 
warmodgenilia misi sadazRvevo da sainvesticio valdebulebebi, rac amcirebs 
savaluto risks saerTaSoriso operaciebze. amgvarad, ZiriTadi savaluto riski 
warmoiqmneba aRiarebuli aqtivebisa da valdebulebebisagan, romlebic ar aris 
denominirebuli im valutaSi, romelSic mosalodnelia sadazRvevo da sainvesticio 
valdebulebebis daregulireba.  
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33. riskebis marTva (gagrZeleba) 
 
sabazro riski (gagrZeleba) 
 
savaluto riski (gagrZeleba) 
 
qvemoT mocemul cxrilSi naCvenebia valutebi romelTa mimarT kompanias aqvs 
mniSvnelovani riski 2011 da 2010 wlebis 31 dekembrisTvis mis arasavaWro monetarul 
aqtivebsa da valdebulebebTan da mis prognozirebul fuladi saxsrebis nakadebTan 
dakavSirebiT. analizi varaudobs savaluto kursis SesaZlo cvlilebis gavlenas 
qarTul larze, roca sxva yvela cvladi mudmivi iqneba sruli Semosavlis 
angariSgebaSi. negatiuri Tanxa cxrilSi asaxavs sruli Semosavlis angariSgebaSi 
savaraudo wminda klebas, xolo pozitiuri Tanxa asaxavs wminda SesaZlo zrdas. 
 
 2011 
 lari aSS dolari ევრო სულ 
aqtivebi:     
fuli da fulis ekvivalentebi  3,166 3,927 13 7,106
moTxovnebi sakredito 

dawesebulebebis mimarT 7,588 1,855 - 9,443
gacemuli sesxebi 5,154                      -  - 5,154
moTxovnebi dazRvevidan da 

gadazRvevidan 4,074 16,464 1,676  22,214 
gadazRvevis aqtivebi 4,512 4,119 147  8,778 
sul aqtivebi 24,494 26,365 1,836  52,695 
  

valdebulebebi:  
valdebulebebi sadazRvevo 
kontraqtebidan 16,021 18,578 690 35,289

sxva sadazRvevo valdebulebebi  1,507 7,672 480  9,659 
finansuri valdebulebebi 367 26,143 - 26,510
sakredito davalianebebi 24,334 5,482 - 30,816
sxva valdebulebebi  5,189                      -  - 5,189 
sul valdebulebebi 47,418 57,875 1,170  107,463 
  

wminda pozicia  (22,924)  (31,510) 666   (54,768)
  

savaluto ganakveTis zrda %-Si  1.1% 15.8%  
gavlena mogebaze  (347) 105  
     
savaluto ganakveTis zrda %-Si  (1.1%) (15.8%)  
gavlena mogebaze  347 (105)  
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33. riskebis marTva (gagrZeleba) 
 
sabazro riski (gagrZeleba) 
 
savaluto riski (gagrZeleba) 
 2010 
 lari aSS dolari ევრო სულ 
aqtivebi:     
fuli da fulis ekvivalentebi  7,218 2,066 392 9,676 
moTxovnebi sakredito 

dawesebulebebis mimarT 3,188 3,471 - 6,659 
moTxovnebi dazRvevidan da 

gadazRvevidan 13,585 5,496 373 19,454 
gadazRvevis aqtivebi 313 6,810 148 7,271 
sul aqtivebi 24,304 17,843 913 43,060 
  

valdebulebebi:     
valdebulebebi sadazRvevo 
kontraqtebidan 15,824 16,265 491 32,580 

sxva sadazRvevo valdebulebebi  2,218 4,399 521 7,138 
finansuri valdebulebebi 11,761 1,377 - 13,138 
sakredito davalianebebi 1,112 - - 1,112 
sxva valdebulebebi  2,299  - - 2,299  
sul valdebulebebi 33,214 22,041 1,012 56,267 
  

wminda pozicia (8,910) (4,198) (99) (13,207) 
  

savaluto ganakveTis zrda %-Si  1.3% 12.7%  
gavlena mogebaze  (55) (13)  
  

savaluto ganakveTis zrda %-Si  (1.3%) (12.7%)  
gavlena mogebaze  55 13  
 
 
ucxouri valuta ZiriTadad warmodgenilia aSS dolarisa da evros saxiT, Tumca 
agreTve asaxulia egTos sxva valutebic. jgufis fuladi saxsrebis moZraoba 
(Semosavali, saoperacio xarjebi) ZiriTadad xdeba qarTul larebSi. Sedegad, qarTuli 
larisa da aSS dolaris gacvliT kursSi momavali cvlilebebi zegavlenas moaxdens 
jgufis aSS dolarSi (an evroSi) denominirebul fulad aqtivebsa da valdebulebebze. 
amgvarma cvlilebebma aseve SeiZleba imoqmedos jgufis unarze ganaxorcielos 
investiciebi arafulad aqtivebSi, romlebic mocemul finansur angariSgebebSi 
gansazRvrulia aSS dolarSi.   
 
fasebis riski 
 
jgufisfasebis riski dakavSirebulia im finansur aqtivebTan da valdebulebebTan, 
romelTa Rirebulebac meryeobs sabazro fasebis cvlilebis Sedegad, ZiriTadad im 
fasian qaRaldebidan, romlebic ar Sedis saerTo biznesis angariSebSi. jgufs ar 
hqonda aseTi finansuri aqtivebi da valdebulebebi 2011 da 2010 wlebis 31 
dekembrisaTvis. 
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34. finansuri instrumentebis samarTliani Rirebuleba 

 
samarTliani RirebulebiT asaxuli finansuri instrumentebi 
 
jgufi iyenebs Semdeg ierarqias finansuri instrumentebis samarTliani Rirebulebis 
gansazRvrisa da wardgenisaTvis  

 done 1: kotirebuli (arakoreqtirebuli) fasebi aqtiur bazrebze identuri 
aqtivebisa da valebulebebisTvis; 

 done 2: meTodebi, romliTac SesaZlebelia yvela im informaciaze dakvirveba, 
romelic pirdapir Tu arapirdapir mniSvnelovan gavlenas axdens mimdinare 
samarTlian Rirebulebaze; 

 done 3: meTodebi, romelic iyenebs informacias, romelic mniSvnelovan gavlenas 
axdens aRricxul samarTlian Rirebulebaze, romelic ar emyareba 
dakvirvebadsabazro monacemebs.  

 
qvemoT warmodgenili cxrili gviCvenebs samarTliani Rirebulebis ierarqiis doneebis 
mixedviT aRiarebuli finansuri instrumentebis analizs: 
 
 
  2011  

 done 1 done 2 done 3 
sul 
2011 

finansuri aqtivebi     
gasayidad arsebuli sainvesticio-
fasiani qaRaldebi 141 2,952 - 3,093 

 141 2952 - 3,093 
 
  2010  

 done 1 done 2 done 3 
sul 
2010 

finansuri aqtivebi     
gasayidad arsebuli  
sainvesticio-fasiani qaRaldebi 213 98 4,265 4,576 

 213 98 4,265 4,576 
 
qvemoT warmodgenilia im finansuri instrumentebis samarTliani Rirebulebis 
gansazRvris procesis aRwera, romlebic aRricxulia samarTliani RirebulebiT 
Sefasebis meTodebis gamoyenebiT. aRniSnuli moicavs jgufis varaudebis Sefasebas, 
romelsac bazris monawile moaxdens instrumentebis Sefasebis dros. 
 
gasayidad arsebuli sainvesticio fasiani qaRaldebi  
 
gasayidad arsebuli sainvesticio fasiani qaRaldebi da sainvesticio fasiani qaRaldebi, 
romlebic fasdeba Sefasebis meTodis an faswarmoqmnis modelis gamoyenebiT, upirveles 
yovlisa Sedgeba arakotirebuli kapitalisgan da savalo valdebulebebis saxiT 
gamoSvebuli fasiani qaRaldebisgan. es fasiani qaRaldebi fasdeba modelebis 
gamoyenebiT, romlebic zogjer moicavs mxolod bazarze dakvirvebasdaqvemdebarebul 
monacemebs,xolozogjer rogorc dakvirvebas daqvemdebarebul, aseve ara daqvemdebarebul 
monacemebs. modelSi gamoyenebuli dakvirvebas ardaqvemdebarebuli informacia moicavs 
varaudebs investiciis mimRebis momaval finansur saqmianobasTan, mis riskis profilTan  
dakavSirebiT da ekonomikur varaudebs im samrewvelo da geografiul iurisdiqciasTan 
dakavSirebiT, romelSic moqmedebs investiciis mimRebi.   
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34. finansuri instrumentebis samarTliani Rirebuleba (gagrZeleba) 

 
done 2 - finansuri aqtivebi Seicavs farmacevtuli kompania ss jipisi-s 2,854 laris 
Rirebulebis fasian qaRaldebs. 2011 wlis 9 ivniss, jgufma xeli moawera kontraqts am 
fasiani qaRaldebis gayidvis Sesaxeb fiqirebul fasad winaswar gansazRvruli grafikis 
mixedviT.  
 
me-3 donis finansuri instrumentebis samarTlian Rirebulebaze galena, romlebic 
ZiriTadi daSvebebis cvlilebebis samarTliani RirebulebiTaa Sefasebuli 
 
qvemoT warmodgenili cxrili gviCvenebs me-3 donis finansuri aqtivebisa da 
valdebulebebis samarTlian Rirebulebebze gavlenas gonivruliSesaZlo alternatiuli 
daSvebebis gamoyenebiT. 
 
 2010 wlis 31 dekemberi 

 
sabalanso 
Rirebuleba 

gonivruli  
SesaZlo 

alternatiuli  
daSvebebis galena 

 
finansuri aqtivebi  
gasayidad arsebuli sainvesticio fasiani qaRaldebi 4,265 +/- 583 
 
 
imisTvis, rom ganesazRvra gonivrulad SesaZlo alternatiuli varaudebi, jgufma 
ganaxorciela modelis aradakvirvebadi mTavari  informaciis koreqtireba Semdegnairad:  
 
kapitalisaTvis, jgufma daaregulira EBITDA(Semosavali procentis, gadasaxadebis, 
amortizaciis da cveTis xarjebamde), savaraudo jeradis 10%-iT gazrdiT an SemcirebiT, 
romelic jgufis azriT eqceva gonivrulad SesaZlo alterantiuli variantebis 
farglebSi EBITDA-s jeradebis safuZvelze, romelic gamoiyeneba saqmianobis imave 
dargisada imave geografiuli teritoriis farglebSi.    
 

35. dakavSirebul mxareTa garigebebi 

 
bass 24-is “dakavSirebul mxareTa ganmartebiTi SeniSvnebi” Sesabamisad, mxareebi 
iTvlebian erTmaneTTan dakavSirebulebad, Tuki erT-erT mxares meore mxaris 
gakontrolebis SesaZlebloba aqvs an meore mxareze mniSvnelovani gavlenis moxdena 
SeuZlia finansuri Tu saoperacio sakiTxebis gadawyvetasTan dakavSirebiT. TiToeuli 
dakavSirebuli mxaris SesaZlo urTierTobis ganxilvisas, yuradReba eqceva 
urTierTobis arss da ara mxolod samarTlebriv formas.  
 
dakavSirebul mxreebs SeuZliaT iseTi garigebebis ganxorcieleba, romlis 
ganxorcielebac erTmaneTTan kavSiris armqone mxareebs ar SeuZliaT. aseve, 
dakavSirebul mxareebs Soris garigebebis vadebi, pirobebi da moculobebi gansxvavdeba 
erTmaneTTan kavSiris ar mqone mxareebs Sori garigebis vadebis, pirobebisa da 
moculobebisgan.  
 
wlis bolos, dakavSirebul mxareTa garigebebis moculoba, daufaravi naSTebi da 
dakavSirebuli xarjebi da Semosavlebi mocemuli wlisTvis Semdegia:  
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35. dakavSirebul mxareTa garigebebi (gagrZeleba) 

 
 2011 2010 

 

mSobeli 
kompania 

 

saerTo 
kontrolis 
qveS myofi 
sawarmo 

mSobeli 
kompania 

 

saerTo 
kontrolis 
qveS myofi 
sawarmo 

fuli da fulis ekvivalentebi  1,996 16 2,349 79
moTxovnebi sakredito dawesebulebebis 
mimarT 3,247  – 1,688 – 
moTxovnebi dazRvevidan da 
gadazRvevidan 329  236  196 33 
 5,572  252  4,233 112 
valdebulebebi     
finansuri valdebulebebi 13,685 – 12,678 206
sxva sadazRvevo valdebulebebi – 1 – –
sxva valdebulebebi 66  – 55 – 
 13,751  1  12,733 206 
Semosavali da xarji  
sadazRvevo kontraqtebidan miRebuli 
premia 3,202  71  2,962 36 
saprocento Semosavali mimdinare da 
sadepozito angariSebze bankSi 205  – 257 – 
saprocento Semosavali gacemul 
sesxebze (2,158) – (1,655) – 
 1,248  71  1,564 36 
 
zeda rgolis xelmZRvanelobis (2011: 15 adamiani; 2010: 15 adamiani) anazRaurebam Seadgina: 
 

 2011 2010 

xelfasebi da bonusebi 2,518 2,167 
aqciebze dafuZnebuli kompensacia 18 48 

sul zeda rgolis xelmZRvanelobis anazRaureba 2,536 2,215 
 
 

36. garemoebebi saangariSo TariRis Semdeg 

 
2012 wlis TebervalSi ss “Cemi ojaxis klinikam” aiRo grZelvadiani sesxi 26,967 laris 
odenobiT 13% wliuri ganakveTiT ss Tibisi bankisgan. sesxis dafarva unda moxdes aTi 
wlis manZilze, riTad mogvarda 33-e SeniSvnaSi gansazRvruli jgufis likvidobis 
uaryofiTi gepi. miRebuli saxsrebis gamoyeneba moxdeba blok jorjias mimarT 
saavadmyofosTan dakavSirebuli kontraqtebiT gaTvaliswinebuli valdebulebebis 
Sesasruleblad.   
 
2012 wlis Tebervlis TveSi, ss “Cemi ojaxis klinikam” gaaforma forvarduli kontraqti 
ss “saqarTvelos bankTan” 14.5 milion aSS dolarze 2.5%-is wliuri ganakveTiT, da 
amgvarad ganaxorciela jgufis Ria savaluto poziciis hejireba.  
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36. garemoebebi saangariSo TariRis Semdeg (gagrZeleba) 

 
2012 wlis 3 maiss, jgufma SeiZina ss saerTaSoriso sadazRvevo kompania “imedi L 
International”-is 85% wili. gadaxdilma safasurma Seadgina 6,927 lari. SeZenili kompaniis 
wminda aqtivebi Seadgens 8,003 lars. xelmZRvaneloba ar moelis am biznes operaciis 
Sedegad gudvilis warmoSobas. SeZenili aqtivebi da aRebuli valdebulebebi pirobiTi 
iqneba. jgufma miiRo kapitali 32,500 laris odenobiT misi mSobeli kompaniisganss 
saerTaSoriso sadazRvevo kompania “imedi L International”-is  valdebulebebis 
Sesasruleblad samedicino seqtorSi, SeZenisa da gaerTianebis procesisa da 
gaerTanebuli sadazRvevo kompaniis likvidurobis xelSesawyobad. 

 
 


