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Sesavali 

 

investiciuri garemo kompleqsuri cnebaa da gulisxmobs 

investiciebis ganTavsebisaTvis xelsayreli pirobebis Seqmnas. 

kerZod igulisxmeba Tu ramdenad xelsayrelia kapitaldabandeba 

rogorc ideologiuri, ise politikuri da, rac mTavaria, 

ekonomikuri TvalsazrisiT. amisaTvis saWiroa  gaanalizdes: 

finansuri bazris mdgomareoba qveyanaSi,  mozidul da samamulo 

investiciebs Soris Tanafardoba, investiciebis efeqtianobis yvela 

faqtori da gansazRvros sainvesticio proeqtebis ganxorcielebis 

riski. aqedan gamomdinare, qveynisaTvis, romelic axdens 

investiciebis imports, investiciuri garemos  mdgomareoba ar 

warmoadgens abstraqtul cnebas. is aisaxeba moziduli investiciebis 

raodenobriv da xarisxobriv maCveneblebSi. 

vinaidan ucxouri kapitalis moZraoba xels uwyobs xangrZlivi 

ekonomikuri krizisis Serbilebas, cxovrebis donis dacemisa da 

umuSevrobis zrdis Senelebas da saSualebas iZleva saxelmwifo 

sagareo valis gadidebis gareSe qveyanaSi Semotanil iqnas axali 

mowyobilobebi da teqnologiebi, gaizardos dasaqmebulTa 

raodenoba da sabiujeto Semosavlebi, upriania saxelmwifos 

zrunvis sagani gaxdes sainvesticio garemo gajansaReba. 

saqarTvelos ekonomikuri ganvTarebis Tanamedrove mdgomareobis 

analizi gviCvenebs, rom qveynis sainvesticio garemo naklebad 

mimzidvelia rogorc ucxoeli, ise adgilobrivi investorebisaTvis. 

amitom saWiroa amis gamomwvevi mizezebis kompleqsuri Seswavla da 

Sesabamisad maTi daZlevisaTvis erovnuli ekonomikis prioritetebis 

(im `wertilebis~, romlebze zemoqmedebiTac SeiZleba maqsimaluri 
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efeqtis miReba) sworad gansazRvra da sazogadoebriv urTierTobaTa 

srulyofis procesebis koordinacia. 

msoflio gamocdileba adasturebs, rom sainvesticio garemos 

gajansaRebas mniSvnelovnad Seuwyobs xels iseTi ekonomikuri da 

organizaciuli sakiTxebis mizanmimarTuli da kompleqsuri gadaWra, 

rogoricaa: makroekonomikuri stabilurobis miRweva; civilizebuli 

samarTlebrivi savrcis Seqmna, romelic ganmtkicebuli iqneba 

sabazro ekonomikis kanonebiT; saxelmwifos fiskalur politikaSi 

mastimulirebeli rolis wina planze wamoweva da a.S. 

msoflioSi investiciebis, sainvesticio saqmianobis Seswavlis 

metad mdidari gamocdileba arsebobs. investirebisa da misi 

ekonomikur zrdaze gavlenis problemebi ama Tu im kuTxiT 

ganxilulia a. smiTis, d. rikardos, a. marSalis, k. marqsis, j. 

keinsis da sxva cnobil mecnierTa fundamentur naSromebSi. 

saqarTveloSi sainvesticio garemo, zogierTi gatarebuli 

RonisZiebebis miuxedavad, jer kidev naklebad mimzidvelia. amas 

mravali mizezi gaaCnia, romelTa Seswavlas, aRmofxvris gzebis 

dadgenas da investiciebis efeqtianobis amaRlebas didi mniSvneloba 

eniWeba. 

saqarTveloSi sabazro ekonomikaze gardamaval periodSi 

sainvesticio saqmianobis calkeuli sakiTxebis SeswavlaSi 

mniSvnelovani wvlili Seitanes Tanamedrove qarTvelma mecnierebma: 

e. baraTaSvilma, l. qoqiaurma, m. gelaSvilma, i. mesxiam, T. 

Sengeliam, vl. papavam, v. burdulma, g, malaSxiam, z. vaSakiZem, m. 

giorgaZem, g, wiklaurma, d. CxartiSvilma da sxvebma. amasTan 

sainvesticio garemos mravali aspeqti, misi garemos gajansaRebis 

problemebi jer kidev srulad ar aris Seswavlili. kerZod, ar aris 

gamokvleuli is ZiriTadi Semaferxebeli  faqtorebi, romlebic 
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xels uSlian adgilobrivi da ucxouri investiciebis mozidvas 

saqarTveloSi.  

kvlevis mizans warmoadgens saqarTveloSi arsebuli 

sainvesticio garemos analizi. im mimarTulebebis, RonisZiebebis da 

meTodebis Seswavla, romlebic xels uwyoben aRniSnuli garemos 

gajansaRebas. 

dasaxuli miznis misaRwevad Camoyalibda Semdegi amocanebi: 

 Seswavlil iqnas sainvesticio garemos mniSvnelovani 

komponentis finansuri bazris saxeebi da formirebis Taviseburebani 

gardamaval periodSi; ganisazRvros finansur bazarSi investiciebis 

bazris, romelic uzrunvelyofs erovnul ekonomikaSi fuladi 

resursebis Seuferxebel ganTavsebas, adgili da roli; 

 dadgindes, romels mieniWos upiratesoba, ucxour Tu samamulo 

investirebis stimulirebas. 

 Seswavlil iqnas investiciuri proeqtebis realizaciis riskebi 

da gamonaxul iqnas maTi Semcirebis gzebi; 

 gaanalizdes investiciebis ekonomikuri efeqtianobis 

meTodologiuri sakiTxebi da gamovlindes misi zrdis rezervebi. 

amavdroulad 2002-2007 wlebSi arsebuli monacemebis safuZvelze 

gakeTdes investirebis prognozireba 2008-2013 wlebisTvis. 

wignSi SemoTavazebuli rekomendaciebis praqtikuli 

ganxorcieleba xels Seuwyobs sainvesticio garemos gajansaRebas, 

dasaqmebisa da cxovrebis donis amaRlebas, rac Sesabamisad 

gaaumjobesebs saqarTvelos ekonomikur mdgomareobas. 
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Tavi I. investiciebis bazri _ finansuri bazaris Semadgeneli nawili 

 

 

$ 1.1. finansuri bazris saxeebi da formirebis Taviseburebani 

gardamaval periodSi 

 

damoukideblobis aRdgenis pirveli wlebi rogorc politikuri, 

ise ekonomikuri TvalsazrisiT umZimesi wlebi iyo saqarTvelos 

istoriaSi. sabWoTa kavSiris daSlis Semdeg mas gamoecala ara 

marto nedleulis baza, aramed gasaRebis bazaric, rac sameurneo 

kavSirebis moSlam gamoiwvia. qveyanas ar gaaCnda erovnuli valuta 

da fulad-sakredito sistema, sabazro ekonomikis Sesabamisi 

sakanonmdeblo baza, rac gamoricxavda ekonomikuri da politikuri 

procesebis Tanmimdevruli da sistematuri marTvis SesaZleblobas. 

meurneobis centralizebul-gegmiani marTvis pirobebSi erovnuli 

ekonomikis Seuferxebeli finansuri uzrunvelyofa 

centralizebulad igegmeboda da ar moiTxovda raime sistemisaTvis 

uCveulo meqanizmebs finansebis sameurneo brunvaSi mosaqcevad. 

magram mas Semdeg, rac uari eTqva socialistur ekonomikur 

sistemas, sabazro ekonomikam moiTxova misTvis damaxasiaTebeli 

berketebisa da instrumentebis Seqmna da moqnilad gamoyeneba. 

egreTwodebul, axal finansur bazrebs (emerging markets) 

ganviTarebad da gardamavali ekonomikis mqone qveynebSi aqvT 

garkveuli Taviseburebebi. dReisaTvis maTTvis meti SesaZlebloba 

arsebobs ucxouri kapitalis mozidvisTvis da sxva qveynebis 

gamocdilebis Sesaxeb informaciis misaRebad, vidre winaT, 

ganviTarebuli qveyebis finansuri bazrebis Camoyalibebis periodSi. 
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amitom axal bazrebze procesebi xasiaTdeba mkveTri rxevebiT da 

ganviTarebis ufro swrafi tempiT.  

finansuri krizisis pirobebSi saqarTveloSi gamovlinda iseTi 

finansuri instrumentebis formirebis aucilebloba, romlebic 

uzrunvelyofen finansuri nakadebis mimarTvas saboloo msesxeblis 

moTxovnebis momsaxurebaze, Tavisufali resursebis efeqtianobis 

gazrdas da maT Cadebas ekonomikur proeqtebSi. im pirobebSi, 

rodesac saxelmwifo fasiani qaRaldebi ar arsebobs, realuria 

Seiqmnas pirobebi sxva finansuri instrumentebis ganviTarebisaTvis, 

kerZod formirdeba wanamZRvrebi saqarTvelos finansur bazarze 

korporatiuli emitentebis gamosvlisaTvis. 

aseve moxda finansuri bazris rolis gadafaseba. igi ukve 

ganixileba rogorc erTobliobaSi ekonomikis Semdgomi ganviTarebis 

mamoZravebeli meqanizmi. ufro metic, cxadi xdeba, rom swored 

ekonomikis realuri seqtoris ganviTareba, mewarmeTa gadasvla 

upiratesad gadaxdis fuladi formebis gamoyenebaze unda gaxdes 

finansur-sakredito operaciebis gafarToebisa da finansuri bazris 

muSaobis Semdgomi gamococxlebis preludia.  

kerZo sakuTrebaze agebuli sabazro urTierTobebis pirobebSi 

erovnuli ekonomikis finansuri resursebiT Seuferxebeli 

uzrunvelyofa warmoebs finansuri bazris meSveobiT. finansuri 

bazari erovnul meurneobaSi fuladi saxsrebis moZraobis 

organizaciis gansakuTrebuli formaa da funqcionirebs umTavresad 

rogorc fasiani qaRaldebis bazris saxiT, ise sasesxo kapitalis 

bazris saxiT. anu, finansuri bazari upirvelesad – es aris 

kapitalis gadanawilebis meqanizmi kreditorebs da msesxeblebs 

Soris, Suamavlebis meSveobiT, kapitalze moTxovnis da miwodebis 

safuZvelze. praqtikaSi is warmoadgens sakredito organizaciebis 
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erTobliobas (safinanso-sakredito institutebs), romlebic 

mimarTaven fuladi saxsrebis nakadebs mesakuTreebidan 

msesxeblisaken da piriqiT. am bazris mTavari funqcia mdgomareobs 

umoqmedo fuladi saxsrebis  sasesxo kapitalad transformaciaSi.   

 

metad sainteresoa finansuri bazris Tavisebureba  _ socialuri 

Semadgenlebis arsebiToba, anu qveynis moqalaqeebi moiTxoven 

TavianTi danazogebis investirebis saSualebaTa mravalferovnebas 

da sakuTari finansuri usafrTxoebis uzrunvelyofas, amitom 

fasiani qaRaldebis bazris mimarT politikis formirebis dros 

saxelmwifo gamodis ara marto ekonomikis moTxovnilebebidan, 

investiciebis misawvdomobidan gamomdinare, aramed orientirdeba 

mosaxleobis moTxovnis gaTvaliswinebazec. socialuri sakiTxebis 

simwvave kapitalis bazris ganviTarebis sferoSi gamowveulia aseve 

imiT, rom moqalaqeebma TavianTi danazogis mniSvnelovani nawili 
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dakarges inflaciis gamo, aseve im finansuri piramidebis moqmedebiT, 

romlebic atyuebdnen meanabreebs. 

finansuri bazris klasifikacia SeiZleba ramodenime xerxiT 

ganxorcieldes, magaliTad finansuri instrumentebis tipis 

mixedviT. (ix.sur.1) 

konkretuli qveynis TvalsazrisiT, yvela finansuri bazari 

SeiZleba daiyos Sida da gare bazrebad. Sida bazars (internal market) 

aseve uwodeben erovnul bazars (nacional market). is SeiZleba daiyos 

or nawilad: samamulo da ucxouri. samamulo bazarze (domestic market) 

brunavs im emitentebis fasiani qaRaldebi, romlebic mocemuli 

qveynis rezidentebs warmoadgenen. 

ucxouri bazari (foreign market)  warmoadgens bazars, sadac 

ararezidentebis finansuri aqtivebiT xdeba garigebebi. ucxouri 

fasiani qaRaldebi emitirebuli araadgilobrivi korporaciebis 

mier, unda Seesabamebodes mocemuli qveynis kanonmdeblobas. 

(mxedvelobaSi miiReba is fasiani qaRaldebi, romelTa mimoqceva 

regulirdeba im qveynis kanonmdeblobiT, romelSic isini iqna 

gamoSvebuli). ucxourma korporaciebma, romlebsac surT TavianTi 

finansuri instrumentebis, vTqvaT, iaponiaSi emitireba, unda 

imoqmedon iaponiis kanonmdeblobiT da am qveynis finansTa 

saministros normatiuli aqtebis Sesabamisad. unda aRiniSnos, rom 

sxvadasxva ucxour bazars aqvs specifikuri dasaxeleba. magaliTad, 

aSS-s ucxour bazars uwodeben iankebis bazars (Yankee market). 

analogiurad iaponiaSi ucxour bazars - samurais bazars (Samurai), 

did britaneTSi – buldogis (Bulldog), niderlandebSi _ 

rembrandtisas (Rembrandt), espaneTSi – matadorebis bazars (Matador) 

da sxva. 
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gare bazari (external market), romelsac aseve saerTaSoriso bazars 

(international market) uwodeben, moicavs fasian qaRaldebs Semdegi 

maxasiaTeblebiT: 1) emisiisTanave isini maSinve xdebian mravali 

qveynis investorebisaTvis xelmisawvdomni; 2) isini emitireben 

calkeuli qveynis kanonmdeblobis farglebs gareT. gare bazars 

xSirad ofSorul bazars (offshore market), an ufro xSirad evrobazars 

(Euromarket) uwodeben, miuxedavad imisa, rom is ar Semoifargleba 

evropiT. 

bazrebis klasifikaciis sxva xerxs warmoadgens maTi dayofa 

instrumentebis dafarvis (moqmedebis) drois mixedviT. magaliTad, 

finansur bazars moklevadiani sasesxo valdebulebebiT uwodeben 

fulis bazars (money market), xolo grZelvadiani finansuri 

aqtivebisas _ kapitalis bazars (capital market). grZelvadian da 

moklevadian instrumentebs Soris sazRvrad, Cveulebriv, iTvleba 

erTi weli. amgvarad, Tu finansur aqtivs dafarvis vada aqvs ara 

umetes erTi wlisa, is miekuTvneba moklevadian finansur 

instrumentebs da warmoadgens fuladi bazris elements. finansuri 

aqtivi erT welze meti dafarvis vadiT, aris kapitalis bazris 

nawili. amgvarad, sasesxo valdebulebebis bazari SeiZleba daiyos 

fuladi bazrisa da kapitalis bazris instrumentebad maTi dafarvis 

vadaze damokidebulebiT. ramdenadac aqciebs ara aqvT dafarvis 

vada, amdenad isini iTvlebian kapitalis bazris nawilad. es 

naCvenebia sur. 2-ze. 

sabazro ekonomikis pirobebSi finasuri bazris gardaqmnili 

formaa kapitalis bazari, romelic kapitalze moTxovna – miwodebis 

sferoa da romelic uzrunvelyofs fuladi saSualebebis 

akumulacias da gadanawilebas, ZiriTadi kapitalis moZraobas, 
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mogebis maqsimizacias da erovnul ekonomikaSi saWiro proporciebis 

SenarCunebas. 

kapitalis bazris meSveobiT warmoebs saxelmwifos, sawarmoebisa 

da mosaxleobis im fuladi resursebis dagroveba, romelic 

aRemateba maT mimdinare moxmarebas da kreditis saxiT miemarTeba 

warmoebis zrda–ganviTarebisaken. amasTan kreditoris xelSi 

kapitalis akumulacia warmoebs fasiani qaRaldebis meSveobiT. 

kapitalis bazari iyofa fasian qaRaldebis, saSualo da 

grZelvadiani kreditebis bazrad da investiciebis bazrad.  

 

 

saqarTvelos ekonomikuri  da socialuri ganviTarebis 

xelSemwyob faqtorebs Soris erT-erTi mniSvnelovania fasiani 

qaRaldebis bazris funqcionireba. am bazris meSveobiT warmoebs 

mosaxleobis, sawarmoebis da saxelmwifos Tavisufali fuladi 

saxsrebis mobilizacia da, kreditebis saxiT, misi ganTavseba 

warmoebis ganviTarebisa da saxelmwifos strategiuli RonisZiebebis 

dasafinanseblad. 

kapitalis bazris swored am ukanasknel Semadgenel nawilze 

gavamaxvilebT yuradRebas. miuxedavad imisa, rom zogierTi mecnieris 
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mier mcdarad miiCneva investiciebis bazris calke gamoyofa, Cven 

migvaCnia, rom aucilebelia misi finanasuri bazris erT-erT 

Semadgenel nawilad ganxilva. radganac arsebobs investicia, 

rogorc produqti, Sesabamisad unda arsebobdes  bazari sadac 

moxdeba masze moTxovnis formireba da Sesabamisad - miwodebac. 

investiciis bazari kvlevis Zalze rTuli da winaaRmdegobrivi 

warmonaqmnia, ekonomikur urTierTobaTa rTuli sistemaa, sadac 

yalibdeba sainvesticio resursebze moTxovna-miwodeba da 

xorcieldeba sainvesticio saqonlis yidva-gayidva. 

dasavleTis literaturaSi investiciis bazars uwodeben, erTi 

mxriv, investorebs, xolo meore mxriv, investorebsa da 

investiciebis saboloo recipientebs Soris aqtivebiT (upiratesad – 

finansuri aqtivebi) vaWrobis organizaciis sistemas. bazari 

aerTianebs sasesxo kapitalis bazrebs, safondo bazrebs, agreTve, 

zogierTi realuri aqtivis (magaliTad, Zvirfasi liTonebisa da 

qvebis, aqtivebis, antikvariatis, uZravi qonebis bazrebs), romelic 

iyofa dabandebaTa xangrZlivobis, principebisa da organizaciis 

donis mixedviT. investiciis bazars xSirad ganmartaven rogorc 

grZelvadiani kapitalis bazars _ "capital market~-s. Tavis mxriv, am 

termins xSirad xmaroben sakuTrebis bazris – "eguity market" –is 

cnebis sinonimad, romelic, upirveles yovlisa, aqciebis bazars 

moicavs1. 

investiciis bazari kapitaliT (investiciebiT) vaWrobis 

meqanizmia. Sesabamisad, mas ayalibebs bazris ZiriTadi monawileebis 

(saxelmwifo, momxmarebeli sawarmoebi, sainvesticio da safinanso 

Suamavlebi, mosaxleoba da sxv.) moTxovna-miwodeba, agreTve, bazris 

subieqtebis im interesebis safuZvelze agebuli misi saqmianobis 
                                                   
1 qoqiauri l. investicis bazari. Teoria, politika, praqtika. Tb. 2002. gv. 75. 
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regulirebis xerxebi, romlebic formaluri da araformaluri 

normebisa da wesebis sistemis meSveobiTaa gamoxatuli. investiciis 

bazari yalibdeba rogorc qvesistema, romelic moicavs sakredito 

da safondo bazris elementebsa da struqturebs, magram ar 

amoiwureba amiT. 

amrigad, investiciis bazrad Cven ganvixilavT kapitalis 

(investiciebis) ZiriTad mimwodeblebsa da momxmareblebs Soris 

urTierTqmedebaTa organizaciis im sistemebs, romelic realizdeba 

resursebis centralizebuli administraciuli ganawilebis 

meqanizmebis rRvevidan axal meqanizmebze gadasvlis pirobebSi; maT 

axasiaTebT konkurentuli garemos ganviTareba da ekonomikuri 

subieqtebis qcevis miznebisa da modelebis damoukideblad 

(SedarebiT Tavisuflad) SerCeva. 

investiciis bazrebis sabazro struqturis gansazRvra 

monawileebis Semadgenlobis, saqmianobis sferoebis da 

mimarTulebebis mixedviT maTi formirebis procesebis kvlevis 

aucilebeli, magram arasakmarisi pirobaa.  

investiciis bazris yvelaze ufro msxvili monawileebi 

ganviTarebul sabazro ekonomikaSi arian kompaniebi, safinanso-

sakredito institutebi, sapensio fondebi, sadazRvevo kompaniebi, 

sainvesticio bankebi da sxva Suamavlebi.   

 investiciebis bazris gamoyofa, rogorc finansuri bazris 

Semadgeneli nawilisa, mniSvnelovania mis mier Sesrulebuli 

funqciebis gamo:  

pirveli, resursebis (danazogebi) gadacema maTgan, visac isini 

aqvs, maTTvis, visac isini sWirdeba – investiciebis recipientisaTvis. 

ganviTarebul sabazro ekonomikaSi es funqcia kapitalis bazris 

ZiriTadi funqciaa da igi realizdeba im instrumentebis 
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ganviTarebis gziT, romlebic Tavs uyrian danazogs da gadascemen 

mas saboloo msesxebels – sawarmoebs da mTavrobebs. 

meore, kapitalebis gaerTianeba. mravali proeqti imaze met 

kapitals moiTxovs, vidre amis gacema SeuZlia erT an ramdenime 

investors. Tu centralizebuli sistemis pirobebSi arsebobda erT 

centrSi resursebis gaerTianebis SesaZleblobebi, ganviTarebul 

sabazro garemoSi am funqcias axorcielebs uamravi sainvesticio 

Suamavali. isini konkurentebi arian SezRuduli sainvesticio 

resursebis mimarT. konkurentuli garemo, Tavis mxriv, im 

mravalferovani miznebis dakmayofilebis SesaZleblobas iZleva, 

romlebic sasurveli Semosavlis, riskis, dabandebis vadebisa da 

sididis mixedviTaa diferencirebuli. 

mesame, proeqtis SerCeva. resursebis gamoyenebis msurvelTa 

raodenoba yovelTvis metia, vidre xelmisawvdomi resursebisa. es 

moiTxovs efeqtiani proeqtis SerCevas. 

meoTxe, kontraqtebis Sesrulebis monitoringi. resursebis 

sworad gamoyenebis dadastureba, e.i. maTi gamoyeneba sainvesticio 

miznebis Sesabamisad, agreTve sainvesticio procesis 

monawileTaTvis urTierTvaldebulebebis Sesrulebis daZaleba. 

ganviTarebul sabazro sistemaSi es funqcia realizdeba, upirveles 

yovlisa, investiciebis ganxorcielebis mravali alternativis da im 

likviduri bazrebis xarjze, romlebsac formaluri da 

araformaluri institutebi umagrebs zurgs. 

mexuTe, riskebis gadacema, ganawileba da gaerTianeba. 

investirebis institutebis da instrumentebis mravalferovneba 

principul bazas uqmnis dabandebebis diversifikacias, garantiebs da 

riskebis dazRvevas. ganviTarebul bazrebze regulirebisa da 

TviTregulirebis sistemebi qmnian im normebsa da wesebsac, 
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romlebic efeqtianad gansazRvraven monawileebs Soris riskis 

gadanawilebas2. 

meeqvse, investiciebze moTxovna-miwodebis dabalanseba da misi 

produqciis erTeulze (aSenebul kv.metr farTobze, mowyobilobis 

TiToeul calze da a.S.) faswarmoqmnis funqcia. rogorc conobilia, 

zogadad bazari moTxovna-miwodebis dabalansebis da faswarmoqmnis 

instrumentia. Sesbamisad investiciebis bazarzec xdeba arsebul 

proeqtebsa da investiciebis Tanxebs, anu moTxovnasa da miwodebas, 

Soris wonasworobis  damyareba. rac, Seexeba faswarmoqmnis 

funqcias, vinaidan investiciebis bazarze xorcieldeba, uxeSad rom 

vTqvaT, sainvesticio proeqtebis gadarCeva, (xarjTaRricxvis, 

dasrulebis vadebis da a.S. mixedviT) Sesabamisad moxdeba im 

proeqtis ganxorcieleba romelsac naklebi danaxarjebi da 

dasrulebis vada aqvs, rac pridapirproporciulad aisaxeba 

proqduqciis erTeulis fasze. vinaidan naklebi danaxarjebis dros 

naklebia erTeulis fasic. 

investiciebis bunebidan gamomdinare, arsebobs investiciis 

bazris or ZiriTad saxeoba – finansuri da materialuri, anu 

realuri investiciebis bazrebi, romlebsac Tanamedrove pirobebSi 

SeiZleba daematos inteleqtualuri investiciebis bazaric3. es 

ukanaskneli funqcionirebs licenziebis, sainJiringo-sakonsultacio 

momsaxurebis, nou-haus, mecnieul damuSavebebis, proeqtebisa da 

sxvaTa yidva-gayidvis gziT. 

sayovelTaod cnobilia, rom Tanamedrove pirobebSi Zalze 

mniSvnelovania da did ukugebas iZleva investiciebi adamianiseul 

kapitalSi. socialur kapitalSi ganxorcielebuli investiciebis 

bazaze yalibdeba mimzidveli sainvesticio garemos struqturuli 
                                                   
2 qoqiauri l. investiciis bazris formireba da ganviTareba saqarTveloSi. Tb.2004.gv44. 
3 qoqiauri l. investiciis bazari. Teoria,politika, praqtika. Tb.2008. gv.87. 
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wanamZRvrebi, rac mniSvnelovan gavlenas axdens inteleqtualuri 

investiciebis bazris ganviTarebaze. 

inteleqtualuri investiciebis bazars Semdegi Taviseburebani 

gaaCnia: 

pirveli, inteleqtualuri investiciebis bazari momsaxurebis 

bazris Semadgeneli nawilia. igi specifikuri saqonlis realizacias 

axorcielebs mwarmoeblebsa da uSualod momxmareblebs Soris 

pirdapiri kontaqtebiT. amasTan, gamoricxuli ar aris savaWro 

Suamavlobac, magram inteleqtualuri investiciebis bazarze 

Suamavlobis da samomxmareblo saqonels Soris arsebobs 

principuli gansxvaveba. 

meore, inteleqtualuri investiciebis bazari did gavlenas 

axdens kapitalis moZraobisa da samuSao Zalis bazrebze; 

mesame, inteleqtualuri investiciebi daculia saxelmwifos mier 

(yovel SemTxvevaSi daculi unda iqnas) ucxouri konkurenciisagan, 

agreTve inteleqtualuri investiciebis gamoyenebis saboloo 

Sedegis eqsportiTa da importiT. inteleqtualuri investiciebis 

bazris funqcionireba ar SeiZleba inteleqtualuri sakuTrebis 

obieqtebze uflebis dacvis gareSe; 

meoTxe, Sida bazris organizaciisa da inteleqtualuri 

investiciebis saerTaSoriso bazarze Sesasvlelad damatebiTi 

investiciebi ar aris saWiro; 

mexuTe, specifikuria inteleqtualuri investiciebis gamoyenebis 

Sedegebze sabazro fasebis formireba.  

inteleqtualuri investiciebis produqtze fasebs ara aqvT 

pirdapiri kavSiri masze daxarjul SromasTan. inteleqtualuri 

investiciebis produqtze fasi ganisazRveba imiT, rasac igi iZleva 

warmoebis procesSi gamoyanebisas. amgvarad, inteleqtualuri 
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investiciebis produqtis fasi ganisazRvreba, rogorc am produqtis 

gamoyenebiT miRebuli efeqtis fuliT gamoxatva.  

inteleqtualuri investiciebis realizacia bazarze SeiZleba 

ganxorcieldes Semdegi formebiT: licenziebis, nou-haus, sasaqonlo 

niSnebisa da a.S. gamoyenebis uflebis gacemiT; nou-haus, 

teqnologiuri gamocdilebisa da a.S. gaydva-gacemiT. salicenzio 

SeTanxmebisgan yidva-gayidvis aseT aqtze xelSekrulebebi imiT 

gansxvavdeba, rom nou-haus mflobeli ar ambobs uars mis gayidvaze, 

magram xels iRebs mis patentirebaze; inJiniringuli momsaxurebis 

gaweviT; teqnologiebis gadacemiT, sainvesticio TanamSromlobis 

gziT, romelTa CarCoebSi xdeba ara marto yidva-gayidva, aramed maTi 

gavrceleba konsultaciebis, specialistebis momzadebis, naxazebis 

gadacemisa da teqnologiuri gacvlis sxva gzebiT. 

inteleqtualuri investiciebis bazarze realizaciis erT-erTi 

ZiriTadi formaa inJiniringi. igi gulisxmobs komerciul 

safuZvelze sxvadasxva sainJinro-sakonsultacio momsaxurebis 

gawevas. sainJiniringo momsxurebas yofen or jgufad: 1) produqciis 

warmoebis procesis momzadebasTan dakavSirebuli momsaxureba; 2) 

produqciis warmoebisa da realizaciis procesis normaluri 

msvlelobis uzrunvelyofasTan dakavSirebuli momsaxureba. pirvel 

jgufs miekuTvneba: a) winasaproeqto momsaxureba (socialur-

ekonomikuri gamokvleva, topografiuli gadaReba da 

adgilmdebareobis dagegmareba, niadagis gamokvleva, wiaRiseulis 

Zieba; proeqtis teqnikur-ekonomikuri dasabuTeba da a.S.); b) 

saproeqto momsaxureba (generaluri gegmisa da rekomendaciebis 

momzadeba, proeqtis Rirebulebis, mis eqspluataciaze gaweuli 

danaxarjebis winaswari Sefaseba; teqnikuri specialistebis 

momzadeba da a.S.); g) proeqtis Semdgomi momsaxureba (sakontraqto 
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dokumentaciis momzadeba, auqcionis organizacia, winadadebebis 

Sefaseba, kontraqtis dadeba, mSeneblobis marTva, samuSaos 

damTavrebis Sesaxeb sertifikaciis Sedgena da gacema, mSeneblobis 

Sesaxeb teqnikuri daskvnis gakeTeba da a.S.); d) specialuri 

momsaxureba (narCenebis utilizaciasTan dakavSirebuli sakiTxebis 

kvleva, sxvadasxva iuridiuli procedurebi da a.S.). sainJiniringo 

momsaxurebis meore jgufs miekuTvneba warmoebis procesis marTvasa 

da organizaciasTan dakavSirebuli momsaxureba, obieqtis 

gamocdasTan  dakavSirebuli momsaxureba, finansur sakiTxebSi 

konsultaciebi, produqciis realizaciasTan dakavSirebuli 

momsaxureba da a.S. sainJiniringo konsultaciebs, 

maRalkvalificiuri kadrebis deficitis pirobebSi, SeuZlia 

inteleqtualurad uzrunvelyos sainvesticio procesi, daexmaros 

firmebs efeqtianobis amaRlebaSi, daaCqaros sainvesticio 

resursebis brunva. 

investiciis bazris mTeli sistema qmnis erTian sainvesticio 

sabazro sivrces. am sivrceSi finansuri investiciebis bazars avsebs 

realuri da inteleqtualuri investiciebis bazari. 

investiciis bazris formirebisa da funqcionirebisaTvis 

pirobebis Seqmna uzrunvelyofs sainvesticio potencialis 

realizaciasa da srulyofas.  

investiciis bazars ar unda hqondes geografiuli sazRvrebi anu 

msoflio ekonomikis tendenciis Sesabamisad, perspeqtivaSi ar unda 

iyos gansxvaveba ucxour da erovnul investiciebs Soris. 

sazRvargareTul kapitals SeuZlia da kidec unda monawileobdes, 

erovnulTan erTad, Cveni ekonomikis msoflio ekonomikaSi CarTvis 

procesSi. 
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amrigad, investiciebis bazari is meqanizmia romelic 

uzrunvelyofs erovnul ekonomikaSi fuladi resursebis 

(investiciebis) Seuferxebel ganTavsebas, saxelmwifo ekonomikuri 

prioritetebis gaTvaliswinebiTa da sainvesticio proeqtebis 

konkurenciis safuZvelze.  

 

 

 

 

 

 

$ 1.2.investiciebis arsi da mniSvneloba saqarTveloSi sabazro 

ekonomikaze gardamaval periodSi 

saxelmwifos sameurneo kompleqsis funqcionireba yovlad 

SeuZlebelia investiciebis gareSe. investiciebi uzrunvelyofen 

kvlavwarmoebis uwyvetobas. xels uwyoben sawarmoo, inovaciuri da 

socialuri proeqtebis realizacias, monawileoben warmoebis 

moculobis zrdisa da sazogadoebrivi warmoebis efeqtianobis 

Semdgomi amaRlebis saqmeSi. saxelmwifos krizisis pirobebSi 

investiciebi warmoadgenen yvelaze mniSvnelovan saSualebas 

socialuri da sawarmoo potencialis struqturuli gardaqmnisa da 

misi bazrisadmi daqvemdebarebis gzaze. 

sityva investicia laTinuri warmoSobisaa (investire - Semosva) da 

niSnavs kapitalis xangrZliv dabandebas ekonomikis sxvadasxva 

dargis sawarmoebSi.  

amasTan arsebobs investiciebis mravali ganmarteba, kerZod, 

uiliam Sarpisa da misi Tanaavtorebis azriT, investicia es aris ` 

fulTan ganSoreba dRes, xval ufro metis miRebis mizniT~. xolo 

rusi mecnieris, a.s. seliSevis ganmartebiT investiciebi aris 
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danazogis gamoyeneba Zvelis aRsadgenad da axli sawarmoo 

simZlavreebis da sxva kapitaluri aqtivebis Seqmnis mizniT. sxva 

sityvebiT, es aris mza produqciis nakadi, romelic gamoiyeneba 

garkveul periodis ganmavlobaSi ekonomikaSi ZiriTadi fondebis 

SenarCunebisa da gazrdisaTvis. 

magram yvela maTgans saboloo jamSi axasiaTebs Semdegi niSnebi: 

1) investiciebi, rogorc wesi, gulisxmoben mniSvnelovan 

finansur danaxarjebs; 

2) ukugebaUinvesticiisagan SeiZleba miRebul iqnas ramdenime 

wlis Semdeg; 

B3)A investirebisas arsebobs riskisa da gaurkvevlobis 

elementebi; 

 4) investiciebi, romlebic ganixileba, rogorc kapitaluri 

dabandebebi, gulisxmoben ZiriTadi kapitalis SeZenas, sawarmoo 

SesaZleblobebis gafarToebas, an nebismier sxva danarCens, 

romlebic mimarTulia efeqtianobis zrdisaken. 

ekonomikur literaturaSi cneba _ `investiciebi~ sxvadasxva 

mniSvnelobiT gamoiyeneba: samomxmareblo investiciebi; investiciebi 

biznesSi (ekonomikuri investiciebi); investiciebi fasian qaRaldebSi 

(safinanso investiciebi). 

samomxmareblo investiciebi – mkacrad rom vTqvaT, pirdapiri 

mniSvnelobiT ar warmoadgens investiciebs. igi niSnavs xangrZlivi 

moxmarebis saqonlis an uZravi qonebis SeZenas. aseTi gageba 

aRmocenda TviT momxmareblebs Soris. finansuri TvalsazrisiT am 

SemTxvevaSi ar arsebobs Semosavali dabandebul kapitalze da 

bunebrivia arc es ukanaskneli izrdeba. dabandebuli saxsrebi 

(xangrZlivi moxmarebis saqoneli an uZravi qoneba) Tavisi arsiT 

warmoadgens fulad danazogebs da ara maT investirebas. aRniSnuli 
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nivTebis dagiravebidan miRebuli fuliT SeiZleba fasiani 

qaRaldebis SeZena. mocemuli saxeobis danazogebis upiratesoba 

mdgomareobs SemdegSi: 

dabandebuli saxsrebi ar eqvemdebareba inflaciisagan dacvas, 

e.i. inflciis zrdasTan erTad izrdeba danazogebic; 

dabandebul saxsrebs SeuZliaT Semosavlis motana nivTebis 

komerciul saqmianobaSi gamoyenebiT (mag. saxlis gacema arendiT). 

investiciebi biznesSi Tavis umTavres miznad isaxavs mogebis 

miRebas, risTvisac xdeba sawarmoo aqtivebis SeZena da gamoyeneba. 

maSasadame, investiciebis aseTi formis dros iqmneba realuri 

sawarmoo samZlavrebi. ekonomikuri investireba niSnavs sawarmoo 

procesebis organizebas mogebis miRebis mizniT, e.i. am dros xdeba 

warmoebis faqtorebis (ZiriTadi da sabrunavi kapitali da samuSao 

Zala) SeZena da samewarmeo saqmianobis ganxorcieleba. sabolood 

SeiZleba iTqvas, rom ekonomikuri investireba realur aqtivebSi 

saxsrebis dabandebaa mogebis miRebis mizniT, romelic 

dakavSirebulia saqonlisa da momsaxurebis warmoebasTan 

`normaluri~ riskis pirobebSi. 

safinanso investiciebi niSnavs aqtivebis SeZenas fasiani 

qaRaldebis saxiT mogebis miRebis mizniT, am saxis 

investiciebisaTvis `normaluri~ riskis pirobebSi. ekonomikuri 

investiciebisagan gansxvavebiT safinanso investiciebi ar saWiroebs 

axali sawarmoo simZlavreebis Seqmnas da maTi gamoyenebis 

kontrols. amitom, safinanso investori uSualod ar monawileobs  

marTvis procesSi da winaswar egueba realuri aqtivebis sxvisgan 

marTvas. rogorc wesi, igi ubralod yidulobs ukve arsebul fasian 

qaRaldebs. safinanso investirebis procesi niSnavs ubralod 

sakuTrebis uflebis gadacemas: investori gadascems fulze Tavis 
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sakuTrebis uflebas (aZlevs fuls) da amis sanacvlod Rebulobs 

uflebas momaval Semosavalze (iZens fasian qaRaldebze sakuTrebis 

uflebas). 

xSirad investiciebs garkveuli azriT miaweren spekulaciis 

elementebs, magram maT Soris arsebobs mniSvnelovani gansxvaveba, 

romelic SemdgomSi mdgomareobs: 

1. riskis done. fasian qaRaldebSi investiciebis dabandebisas 

riskis done balansirdeba mosalodneli SemosavliT. magram Zalian 

maRal potenciur Semosavalsac ki ar SeuZlia iyos fasian 

qaRaldebze didi riskis safuZveli. arsebobs aseTi investiciebis 

warmoebis riskis dasaSvebi sazRvrebi. spekulaciis dros ar 

arsebobs mWidro kavSiri momaval Semosavalsa da fasian 

qaRaldebSi gaweul dabandebebze arsebul risks Soris. garda amisa 

igi ar saWiroebs riskis sazRvrebis dadgenas. 

1. investiciebis mizania momavali Semosavali. amitom investori 

dainteresebulia imiT, rom is iyos stabiluri da sakmaod maRali. 

spekulaciis mizani ar aris aqciidan miRebuli maRali Semosavali. 

igi, pirvel yovlisa, dainteresebulia fasiani qaRaldis sabazro 

fasis cvlilebiT. misTvis mamoZravebeli motivia: iyidos iafad, 

gayodos Zvirad, e. i. miiRos fasTa Soris sxvaoba mogebis saxiT. 

investiciebi Sida erovnuli produqtis mniSvnelovan nawils 

warmoadgens. maTze modis ganviTarebuli qveynebis xarjebis 

erTobliobis daaxloebiT 20%. rac naklebia, vidre samomxmareblo 

xarjebis wilze, romelzedac ganviTarebul qveynebSi Sida 

erovnuli produqtis daaxloebiT naxevari modis. amasTan 

investiciebi erovnuli Semosavlis Semadgeneli elementia, rac 

SeiZleba formuliT ase gamoisaxos:  
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Y= C + I  (1) 4 

sadac, Y _ e.S. realuri sididea, C _ saojaxo meurneobebis 

moxmarebis raodenoba, I _ inveticiebis moculoba. 

sabolood investiciebis Taviseburebani SeiZleba Semdegze 

daviyvanoT: 

1)  investiciebi uSualod uzrunvelyofen kacobriobis 

ekonomikur zrdas da progress; 

2) investiciebi warmoadgenen erToblivi moTxovnis yvelaze 

aramdgrad nawils da yvelaze metad emorCilebian koniunqturul 

rxevebs. 

unda aRiniSnos, rom investiciebi mraval cvladze aris 

damokidebuli, maT Soris procentul ganakveTzec. magram 

dasawyisisaTvis davuSvaT, rom investiciebi warmoadgens egzogenur 

cvlads, e.i. cvlads, romelic ganisazRvreba ganxiluli ekonomikuri 

modelis gareT, davuSvaT, Cvens SemTxvevaSi investiciis sidide (Ia) 

mudmivia, maSin investiciis funqcia tolia: 

     I= Ia              (Ia>0). 

sadac, I warmoadgens realur investiciebs, xolo Ia – 

investiciebis mocemuli donea. 

umartivesi makroekonomikuri modeli iqneba wonasworobaSi, Tu 

             I =S, 

e.i. investiciebi danazogis toli iqneba. mocemul SemTxvevaSi 

danazogi (S) SeiZleba ganvixiloT rogorc miwodeba, xolo 

investiciebi (I) – moTxovna investiciur bazarze. 

                                                   
4 Селищев А.С., Макроэкономика. Санкт-Петербург, ПИТЕР. 2002. gv.103 
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zogjer investiciebs, romlebic araa damokidebuli erToblivi 

moTxovnis zrdaze an erTobliv Semosavalze, avtonomiur 

investiciebs uwodeben.  

avtonomiuri ivnvesticiebis qveS (Ia) igulisxmeba axali kapitalis 

warmoqmnaze danaxarjebi, romlebic araa damokidebuli erovnuli 

Semosavlebis cvlilebaze. piriqiT, TviTon es investiciebi da maTi 

cvlilebebi axdenen gavlenas erovnuli Semosavlebis zrdaze an 

dacemaze. avtonomiuri investiciebis cvlilebis mizezebi 

egzogenuria: teqnikuri progresis araTanabari gavrceleba, 

mosaxleobis zrda da a.S. 

investiciebs, romlebic warmoiqmneba erToblivi moTxovnis an 

miwodebis mdgradi zrdiT, zogjer inducirebul investiciebs 

uwodenen. 

marTlac, rogorc moTxovna, investiciebic SeiZleba Seicvalos 

Semosavlebis cvlilebasTan erTad. xanmokle periodSi Semosavlebis 

zrda damokidebulia qveynis sawarmoo SesaZleblobebis ufro 

intensiur gamoyenebaze. amitom sawarmoo simZlavrebis gazrdisaTvis, 

rogorc wesi, saWiroa investiciebis gazrda. meores mxriv, arsebobs 

pirdapiri kavSiri xanmokle periodSi mogebasa da Semosavals 

Soris. ramdenadac firmebi investirebas axdenen mogebidan, amdenad 

mogebis zrdasTan erTad izrdeba investiciebic. dadebiTi kavSiri 

mogebasa da Semosavals Soris SeiZleba investiciebsa da 

Semosavlebs Soris Sedegi gaxdes. 

simartivisaTvis davuSvaT, rom axali investiciebis funqcia 

     I = Ia + Iyy.                 amasTan (0 < Iy< 1)       (2)  

es hipoteturi damokidebuleba uSvebs, rom investiciebi 

warmoadgenen Semosavlebis wrfiv funqcias da investiciebi izrdeba 

Semosavlebis zrdasTan erTad, magram naklebi xarisxiT, vidre 
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Semosavlebi, xolo Iy warmoqmnis funqciis daxras da aris Sefardeba 

yΔ
IΔ
 anu zRvruli daxriloba SemosavlebiT investirebisadmi. sur. 

3-ze gamosaxulia mocemuli investiciebis funqcia da misi kavSiri 

moxmarebis da danazogis funqciasTan. am funqciis Tavisebureba 

isaa, rom is daxrilia, ramdenadac damokidebulia Semosavalze. 

 

 

sur.3 kavSiri moxmarebas, danazogsa da investiciebs Soris 

martiv modelSi5. 

moxmarebis funqciis, romelic SemogvTavaza keinsma C=Ca +CyY (3) 

da investiciebis funqciis (fromula (2)) gaTvaliswinebiT sawyisi 

formula (1) SeiZleba Semdegnairad CavweroT: 

Y=Ca+CyY+Ia+IyY (4) 

amovxsnaT gantoleba Y-is mimarT : 

                                                   
5 Селищев А.С., Макроэкономика. Санкт-Петербург, ПИТЕР. 2002. gv.107 
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1 ( )
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y y
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C I

 
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 (5) 

am SemTxvevSi gamonaTqvami (Ca +Ia =A) ganixileba rogorc kerZo 

seqtoris avtonomiuri moTxovna. 

gantoleba (3)-Si CavsvaT Semosavlis mniSvneloba (5), maSin 

miviRebT: 

1 1 1

a a a
a

y
y y y y y y

C I CC C C
C I C I C I

 
           

  (6) 

vinaidan erovnuli Semosavali tolia moxmarebisa da danazogis 

jamisa (Y=C+S) , maSin : 

C+S=C+I anu  S=I 

es mniSvnelovani Sedegi migvaniSnebs, rom wonasworobis 

SemTxvevaSi danazogis raodenoba investiciebis tolia. 

makroekonomikuri arawonasworoba dgeba maSin, rodesac 

warmoiSveba gansxvevaba danazogebis da investiciebis sidideebs 

Soris. sur. 4 naCvenebia uwonasworobis ori SemTxveva, Semosavlis 

Sesabamisi y1 sididis warmoebis dros, danazogi (S) naklebia (I) 

investiciebze BC sididiT. am SemTxvevaSi (D1) dovlaTis moxmareba  

moxvdeba wonasworobis (D*)-ze qvemoT, saojaxo meurneobebi 

iZulebulni iqnebian gazardon TavianTi danazogi, ramdenadac 

dovlaTis bazarze warmoiqmneba deficiti. magram sabazro meqanizmis 

funqcionireba sabolood miiyvans iqamde, rom mewarmeebi daiwyeben 

(finansuri bazris sistemis meSveobiT) am droebiT Warbi danazogis 

investiciebad gadaqcevas, da ekonomika isev aRwevs wonasworul 

mdgomareobas. 

Tu warmoebis moculoba Seesabameba y2 Semosavals, maSin 

wonasworuli danazogebis (S) sidide aRmoCndeba wonasworul (I) 

investiciebis sidideze meti. maSin adamianebi iwyeben TavianTi 
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moTxovnilebebis gazrdas da danazogebis Semcirebas. dovlaTis 

bazarze iqneba siWarbe. dovlaTis moxmareba (D2) aRmoCndeba 

wonasworobis  (D*) –ze zemoT. mewarmeebi ganicdian investiciebis 

ukmarisobas, da ekonomika TandaTan miva wonasworul mgomareobaSi. 

 

 

sur.4. arawonasworoba da wonasworoba dovlaTis bazarze.6 

 

saqarTveloSi investireba SeiZleba ganxorcieldes Semdegi 

formiT: 

1) KkerZo da komerciuli investireba, romelsac axorcieleben 

moqalaqeebi, sazogadoebebi, amxanagobebi da sxva kerZo da 

koleqtiur sakuTrebaze dafuZnebuli iuridiuli pirebi; 

2) saxelmwifo investireba, romelsac axorcielebs saqarTvelos 

mTavroba, masSi Semavali avtonomiuri respublikebis, 

administraciul-teritoriuli warmonaqmnis xelisuflebisa da 

mmarTvelobis organoebis sabiujeto, biujetgareSe fondebis, 

                                                   
6 Селищев А.С. Макроэкономика. Санкт-Петербург, ПИТЕР. 2002. gv.108. 
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agreTve saxelmwifo sawarmoebi da organiziciebi sakuTari da 

nasasxebi saxsrebis xarjze; 

3)  erToblivi investireba, romelsac axorcieleben 

saqarTvelos da ucxoeTis moqalaqeebi, iuridiuli pirebi, 

saxelmwifoebi; 

4) Sereuli investireba, romelic SeiZleba ganxorcieldes 

zemoT CamoTvlil formaTa kombinirebiT. 

saqarTveloSi sameurneo gardaqmnebis periodSi sawarmoo 

seqtoris finansuri mdgomareoba mkveTrad gauaresda. Sesabamisad 

Semcirda, rig SemTxvevaSi saerTod Sewyda investiciebi. intensiuri 

xasiaTi miiRo dagrovebis deficitma. sawarmoTa mogebam dakarga 

investiciuri funqcia misi umniSvnelo moculobis gamo. maRali 

saprocento ganakveTis pirobebSi, romelsac ZiriTadad zedmetad 

mkacri fulad-sakredito politika ganapirobebs, sabanko krediti 

gansakuTrebiT xelmiuwvdomelia wvrili da saSualo mewarmisaTvis. 

amasTan, krediti ZiriTadad moklevadiania, ris gamoc igi xSirad 

gamoiyeneba ara warmoebis sferoSi, aramed savaWro saSuamavlo 

seqtorSi.   

aucilebelia, pirvel rigSi, gavaanalizoT saqarTveloSi Rrma 

investiciuri krizisis mizezebi da gamovlinebis formebi. amis 

safuZvelze unda davsaxoT investiciuri saqmianobis gaaqtiurebis 

konkretuli RonisZiebebi. 

aRniSnuli mizezebidan, Cveni azriT, mTavaria Semdegi: 

1) kapitaluri dabandebebis da dagrovebis mkveTri Semcireba.  

saqarTveloSi mniSvnelovnad Semcirda mTlian Sida produqtSi 

investiciebis xvedriTi wona 90-iani wlebis meore naxevridan (1995w.–

23,1%; 1997w._14,0%; 1999w._12,6%; 2003w._11,0%) da msoflio maCvenebelze 

– 24,7%-ze naklebi aRmoCnda. 90-iani wlebidan moyolebuli 
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saqarTveloSi arsebul viTarebas samarTlianad SeiZleba vuwodoT 

investiciuri katastrofa, romlidanac ekonomika iwyebs Tavis 

daRwevas. 2003 wlis monacemebiT, arafinansur (kapitalwarmomqmnel) 

investiciebTan dakavSirebulma situaciam saqarTveloSi gamosworeba 

iwyo. 

saqarTveloSi 90-iani wlebis dasawyisSi mimdinare negatiurma 

ekonomikurma da politikurma movlenebma gansakuTrebiT mZime 

gavlena moaxdina investiciebis mTlian moculobasa da ekonomikis 

iseTi mniSvnelovani dargis ganviTarebaze, rogoric mSeneblobaa. 

amasTan, 2003 wlidan mniSvnelovnad izrdeba investiciebis 

moculoba. kerZod, 2007 w. mSeneblobaSi ganxorcielebuli 

investiciebis raodenoba (252,7 mln. lari) 2003 wlis analogiur 

maCvenebelTan SedarebiT (56,6 mln. lari) 4,5-jer gaizarda7. 

bolo wlebSi SedarebiT swrafad izrdeba investiciebi 

momsaxurebis sferoSic. momsaxurebis sferoSi kapitaldabandebaTa 

xvedriTi wonis gadideba SeiZleba avxsnaT Tanamedrove sainvesticio 

procesis im erT-erT damaxasiaTebel tendenciasTan damTxveviT, 

romelic ganviTarebul qveynebSi aRiniSneba. magram saqarTveloSi am 

movlenas Tan axlavs sainvesticio saqmianobis mkveTrad Semcireba 

materialur-nivTobriv warmoebis sferoSi, rac misi teqnikur-

ekonomikuri bazis fizikurad da moralurad moZvelebas iwvevs. 

magaliTad, mrewvelobaSi ZiriTadi kapitalis cveTam ukve 

gadaaWarba 50%-s, bevr dargSi ki sawarmoo simZlavreebi iseT 

mdgomareobaSia, romelsac SesaZloa mwyobridan maTi masobrivad 

gamosvla mohyves. investiciebis moculoba martivi kvlavwarmoebis 

moTxovnebsac ki ver akmayolebs. 

                                                   
7 saqarTvelos ekonomikuri ganviTarebis saministro. statistikis departamentis weiliwdeuli. 
2008. 
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krizisuli mdgomareobis gavleniT sagrZnoblad gauaresda 

ZiriTadi kapitalis kvlavwarmoebis procesTan da arsebuli 

sawarmoo simZlavreebis gamoyenebis donesTan dagrovebis kavSiris 

maCveneblebi. mTel rig dargebSi ekonomika araTu ver 

uzrunvelyofda ZiriTadi kapitalis kvlavwarmoebas, aramed 

sawarmoo simZlavreebis Semcirebis wanamZRvarebsac ki qmnida 

investiciebis ukmarisobis gamo. yovelive es uaryofiT gavlenas 

axdens realuri ekonomikis ganviTarebaze. adgili aqvs ZiriTadi 

kapitalis fizikur da moralur cveTas, ecema warmoebis teqnikuri 

done, rac arTulebs mis struqturul gardaqmnas, konkurentunariani 

produqciis aTvisebasa da gamoSvebas. 

2) reformebis arasakmarisi (araefeqturi) Sedegebi investiciur 

sferoSi. 

saqarTvelos sainvesticio sferoSi 1990-2003 wlebSi 

aRiniSneboda mTlian Sida produqtSi dagrovebis xvedriTi wonis 

Semcireba, xolo 2004-2007 wlebSi adgili aqvs dagrovebis donis 

gadidebas. 2004 w. am maCvenebelma Seadgina 3134,8 mln. lari, xolo 

2007 w. misi raodenoba gaizarda da 5882,6 mln. lari Seadgina. 

miuxedavad yvelafrisa, sabazro urTierTobebze gadasvlam 

investiciuri saqmianoba mkveTrad gaauaresa. amis mTavari mizezia 

reformis strategiis arasrulyofileba. masSi gaTvaliswinebuli ar 

iyo sabazro gardaqmnebis realuri Sedegebi investiciur kompleqsSi 

da konkretuli transformaciuli RonisZiebebis araadekvaturoba 

ekonomikuri zrdis moTxovnebis mimarT. 

3) saojaxo meurneobebisa da sawarmoTa finansebis gauareseba. 

erovnul meurneobriobaSi erT-erTi gadamwyveti roli eniWeba 

saojaxo meurneobebisa da sawarmoebis finansebs. 
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saojaxo meurneobebi damoukideblad gankargaven fulad 

Semosavals, maT gamoyenebasa da dazogvas, Rebuloben 

gadawyvetilebebs, maTi sabanko angariSebze Senaxvis an biznesSi 

dabandebis Sesaxeb. amitom, es Semosavlebi investiciebis 

dafinansebis erT-erTi umniSvnelovanesi wyaroa. aseve mniSvnelovani 

wyaroa sawarmoebis finansebi, kerZod, maTi mogeba. samwuxarod, 

saqarTvelos mosaxleobis Semosavlebisa da danazogebis done 

reformis periodSi mkveTrad Semcirda, rac, ra Tqma unda, 

uaryofiTad moqmedebs investiciuri sqmianobis gaaqtiurebaze. igive 

unda iTqvas sawarmoebis Semosavlebisa da mogebis Sesaxeb. 

sawarmoebis didi umravlesobis finansuri mdgomareoba 

ekonomikis reformirebis pirobebSi sagrZnoblad gauaresda. es 

gamovlinda realuri mogebis SemcirebiT, zaraliani sawarmoebis 

gadidebiT, maTi davalianebisa da argadaxdebis zrdiT. 

reformebis periodisaTvis damaxasiaTebelia amortizaciis 

gamoyenebis deformaciac. misi roli investiciebis dafinansebaSi 

Zalian Seikveca ara marto imitom, rom saerTo Semosavlebis 

dacemis gamo Semcirda amortizacia, aramed imitomac, rom finansuri 

resursebis qronikuli ukmarisobisas maTi gamoyeneba xdeba 

aradaniSnulebisamebr, sxva gadaudebeli gadaxdebis 

ganxorcielebisTvis. 

4) investiciebis saxelmwifo dafinansebis simcire. 

makroekonomikuri arastabilurobisa da warmoebis saerTo 

dacemis fonze sustia qveynis sainvesticio aqtiuroba, amasTan, am 

sferoSi Seqmnili suraTi araerTgvarovania. 

reformebis pirvel etapze investiciuri kompleqsi Rrma 

krizisSi aRmoCnda. problemebi, upirveles yovlisa, gamoiwvia 

investiciebis moculobis mkveTrad klebam da maTi Seuferxebeli 
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dafinansebis wyaros uqonlobam. ZiriTad kapitalSi investiciebis 

mTlian moculobam 2000 wels 1990 wlis donis 13,7% Seadgina, 

situacia Seicvala momdevno wlebSi. igi 2003 wels 2000 wlis donis 

270,7% -s Seadgens. rac Seexeba 2007 wels, sabiujeto investiciebi 

mkveTrad gaizarda da 2003 wlis monacemis 121% Seadgina.8 

mTlianobaSi investiciebis Semcireba yvelaze sagrZnoblad 

gamovlinda sawarmoo daniSnulebis produqciis gamoSvebaSi. 

aseTi Semcireba gaTvaliswinebulia TviTon reformebis saerTo 

koncefciiT, magram aRmoCnda, rom grZelvadian periodSi aseTi 

politika Zalze wamgebiania da igi SesaZlebelia, mxolod maSin, Tu 

qveyana stabilizacias SedarebiT xanmokle periodSi aRwevs. 

saqarTvelos SemTxvevaSi, mdgradi makroekonomikuri stabilizaciis 

miRweva Zalian gaxangrZlivda da aseT pirobebSi investiciebis 

saxelmwifo dafinansebis Sekveca ekonomikis paralizebis faqtorad 

gvevlineba. saxelmwifo biujetidan investiciebis dafinansebis 

mkveTri Semcireba gamowveulia Semdegi faqtorebiT: sakuTrebis 

gansaxelmwifoebriobisa da privatizaciis maRali tempiT; 

antiinflaciuri politikiT, maT Soris saxelmwifo biujetis 

deficitis Semcirebis aucileblobiT; saxelmwifo investiciuri 

programebis SekveciT. es imas niSnavs, rom makroekonomikuri 

stabilizaciis, biujetis deficitis Semcirebis amocanas 

investiciuri saqmianobis intensifikacia, anu faqtobrivad 

ekonomikuri zrda da keTildReoba ewireba, rac miuRebelia.  

5) privatizaciidan miRebuli Semosavlebis simcire. 

miCneuli iyo, rom sawarmoebis, gansakuTrebiT, msxvili 

sawarmoebis gayidvidan miRebuli resursebis investiciebis saxiT 

                                                   
8 saqarTvelos ekonomikuri ganviTarebis saministro. statistikis departamentis weiliwdeuli. 
2008. 
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gamoyeneba, daaCqarebda qveynis ekonomikur zrdas. meore mxriv, 

TviTon privatizebuli sawarmoebi SeZlebdnen ufro efeqtian, 

momgebian funqcionirebasa da investiciebis dafinansebisaTvis 

damatebiTi saxsrebis mozidvas, magram sinamdvileSi es imedebi ar 

gamarTlda. privatizebuli sawarmoebi, iseve rogorc saxelmwifo 

sawarmoebi, ganicdian finansuri resursebis ukmarisobas da 

amcireben investiciur xarjebs. ufro metic, privatizebuli 

sawarmoebis finansuri resursebis mniSvnelovani nawili gadavida 

Crdilovan ekonomikaSi an saerTod, qveynidan aralegalurad 

gaitanes. amasTan, mTlad ar gamarTlda ucxouri investiciebis 

masStaburad Semosvlis imedebic, upiratesad, qveynis instituciuri 

mouwyoblobis gamo. amitomac naklebad izidavs ucxoel 

investorebs. mdgomareoba erTgvarad gaumjobesda 2004 wels. moxda 

iseTi didi obieqtebis privatizacia, rogoricaa: elmavalmSenebeli 

qarxana, romelic ekaterinburgis kompania `dekakompiuterma~ 4 150 

000 aSS$ SeiZina; `WiaTurmanganumi`, `varcixehesi~, faqtobrivad 

gayidulia saokeano sanaosno. 

unda aRiniSnos, rom privatizaciis procesi mimdinareobs 

gaumWvirvaled, rac saeWvos xdis mis obieqturobas (rogorc 

sazogadoebisaTvis ise investorebisaTvis) da xels uSlis 

investiciebis mozidvas, ris gamoc araerTi garigeba CaiSala. 

amgvarad, gardamaval periodSi sainvesticio saqmianobis 

gaaqtiurebisaTvis aucilebelia investicuri krizisis gamomwvevi 

zemoT CamoTvlili mizezebis aRmofxvra. 
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$ 1.3. investiciebis saxeebi da maTi ganviTareba 

gardamaval  periodSi 

rogorc ukve avRniSneT investiciebis klasifikaciis mravali 

meTodi arsebobs, magram Cveni miznebidan gamomdinare 

diferencirebas movaxdenT investiciebis warmoSobis adgilis 

mixedviT. 

  ucxouri investicia aris nebismieri materialuri Tu 

inteleqtualuri faseuloba, romlis dabandeba ucxoeli investoris 

mier xdeba samewarmeo an sxva saxis saqmianobis obieqtebSi 

samewarmeo Semosavlis (mogebis), sargeblis an sxva efeqtis miRebis  

mizniT.  

Tanamedrove msoflioSi aRiniSneba ucxouri dabandebis 

ganxorcielebis formaTa da meTodebis didi diversifikacia, magram 

maTi damaxasiaTebeli niSnebis mixedviT miRebulia ucxouri 

investiciebis Semdegi klasifikacia: 

investiciebis obieqtis mixedviT ganasxvaveben realur da 

finansur investiciebs. realuri investiciebis qveS igulisxmeba 

dabandebani uSualod warmoebaSi, anu ZiriTad kapitalSi da 

sabrunav saSualebebSi. finansur investiciebs miekuTvneba 

dabandebani fasian qaRaldebSi, miznobrivi fuladi angariSebi, 

kreditebi da a. S.   

recipientis saqmianobaze kontrolis xarisxis mixedviT 

ganasxvaveben pirdapir, saportfelo da danarCen investiciebs. 

pirdapiri investiciebis ganxorcieleba xdeba ZiriTadad axali 

sawarmoebis dafuZnebaSi, ukve arsebuli warmoebis gafarToebasa da 

modernizaciaSi, wiaRiseulis amoRebis organizaciaSi da sxva 

obieqtebSi. magram nebismier SemTxvevaSi pirdapiri investirebis 

dros investori flobs mmarTvelobis kontrols im sawarmoebSi, 
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sadac dabandebulia misi kapitali. saportfelo investiciebi ki 

aseT kontrols ar uzrunvelyofen da Cveulebriv fasiani 

qaRaldebis Sesyidvis gziT xircieldeba, rac aZlevT investorebs 

mxolod sakuTrebidan Semosavlis  miRebis uflebas. saportfelo 

investiciebis ganxorcielebisas kompaniis aqciaTa Sesyidvis 

maqsimalur odenobad, amerikuli praqtikidan gamomdinare, miRebulia 

10%. im SemTxvevaSi Tu ucxoeli investori flobs aqciaTa 10% - ze 

mets, igi pirdapir investorad iTvleba. danarCeni ucxouri 

investiciebis qveS igulisxmeba naRdi ucxouri valuta, mimdinare 

angariSebi, moklevadiani da grZelvadiani depozitebi, savaWro, 

sainvesticio da sxva kreditebi da avansebi da a. S. aseTi 

investiciebi pirdapir ar arian dakavSirebulni raime materialur 

fondebze sakuTrebis uflebasTan. farTo gagebiT nebismieri 

krediti warmoadgens investicias, radganac gulisxmobs kapitalis 

dabandebas sargebelis saxiT Semosavlis miRebis mizniT. amasTan 

Semosavlis miReba xSirad  ar warmoadgens kreditoris mTavar 

mizans. ase, magaliTad saerTaSoriso organizaciaTa kreditebi 

atareben ganviTarebis mxardaWeris xasiaTs da mimarTulia kerZo 

investorebisaTvis xelsayreli pirobebis Sesaqmnelad; ucxouri 

mTavrobebis kreditebi miznad isaxaven Tavisi qveynis kerZo 

investorTa waxalisebas, kreditori qveynis eqsportis zrdas, xolo 

xSirad wminda politikur xasiaTs atareben; monopoliebi aZleven 

Tavis sazRvargareTul `Svilobil~ kompaniebs safirmo kredits 10-15 

wlis vadiT manqanebis, mowyobilobebis SesaZenad da a. S. aqedan 

gamomdinare, viwro gagebiT realur investiciebs miekuTvneba 

mxolod is kreditebi, romlebic sawarmoo miznebze ixmareba. Tavisi 

formis mixedviT es SeiZleba iyos rogorc safirmo, ise sabanko 
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krediti, agreTve saerTaSoriso safinanso-sakredito organizaciisa 

da ucxouri mTavrobis krediti an obligaciuri sesxi. 

saerTaSoroso savaluto fondis mier mocemuli gansazRvrebis 

mixedviT pirdapiri investiciebis Taviseburebas, kapitalis 

gamoyenebis sferos miuxedavad, warmoadgens swored is, rom ucxoel 

investors gaaCnia mmarTvelobiTi kontroli, maSin rodesac 

saportfelo investiciebi aseT kontrols ar uzrunvelyofen. 

 ganviTarebis sawyis etapze ganviTarebadi qveyana iZulebulia 

kapitalis importi moaxdinos mxolod ucxour mTavrobaTa da 

saerTaSoriso organizaciebis daxmarebisa da kreditebis saxiT. 

daxmarebis qveS igulisxmeba agreTve is ucxouri kreditebi, 

romelTa saprocento ganakveTi erovnuli saxelmwifo bankis 

sadiskonto ganakveTze dabalia, anu maTi absoluturi umravlesoba. 

moTxovnileba ucxour kapitalze ganisazRvreba rogorc sxvaoba 

aucilebel investiciebsa da arsebul danazogTa Tanxebs Soris, 

xolo ucxour valutaze moTxovnileba izomeba rogorc sxvaoba 

aucilebel importsa da faqtobriv eqsports Soris. 

ganasxvaveben msesxebeli qveynis mier sagareo davalianebis 

gasavlel sam stadias. pirvel stadiaze ganviTarebadi qveyana 

iZulebulia aiRos ucxouri kreditebi samamulo investiciebis 

dasafinanseblad da valis nawilisa da procentis gadasaxdelad. am 

etapze sagareo davalianebis zrdis tempi win uswrebs mTliani Sida 

produqtis zrdis tempebs, xolo danazogTa done umniSvneloa. meore 

stadiaze samamulo investiciebis dafinanseba ukve gazrdili Sida 

danazogebis xarjze xdeba, xolo ucxouri kapitali valisa da 

procentis dasafarad gamoiyeneba. amasTan mTliani Sida produqtis 

zrdis tempi sagareo davalianebis zrdis temps aRemateba. mesame 

stadiaze investireba, valisa da procentis dafarva xdeba ukve 
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gazrdili danazogebis xarjze, sagareo davalianeba ki Semcirebas 

iwyebs. aRniSnuli warmoadgens dabalganviTarebadi qveynis mier 

myari ekonomikuri zrdis miRwevis plastikur scenars. 

 amJamad, ucxoel investorsa da recipients Soris urTierTobebi 

sul ufro erTgvari kompromisis xasiaTs iZenen. investoris 

ZiriTadi mizania mogebis maqsimizacia da gasaRebis bazris 

gafarToeba warmoebis SedarebiT iafi komponentebis, agreTve qveynis 

Taviseburebebis gamoyenebis xarjze. erovnuli mTavrobis mizans ki 

qveynis ekonomikuri ganviTarebisaTvis pirobebis Seqmna warmoadgens. 

swored am interesTa Sexameba gvevlineba ucxouri kapitalis 

warmatebuli mozidvisa da gamoyenebis safuZvlad. 

saqarTveloSi ucxouri investiciebis mozidvis sawyisi 

etapisaTvis damaxasiaTebeli iyo Semdegi niSnebi: 

 kapitalis importi warmoebs ZiriTadad ucxouri kreditebisa 

da daxmarebis saxiT. sagareo davalianebis moculoba izrdeba, 

xolo mTliani Sida produqtis zrda umniSvneloa. pirdapiri 

realuri dabandebani iSviaTia da umetesad SemTxveviT, usistemo 

xasiaTs atareben. safinanso bazris ganuviTareblobis gamo 

saportfelo investiciebis mozidva ar xdeba; 

 garkveuli finansuri stabilizaciis miuxedavad sainvesticio 

garemo mainc araxelsayrelia; 

 mkafiod ar aris gansazRvruli da xSir cvlilebas ganicdis 

ucxoeli investorebis saqmianobis sakanonmdeblo baza; 

 ar moqmedebs ucxouri investiciebis mozidvis kompleqsuri 

saxelmwifo politika. miuxedavad imisa, rom rogorc dargobriv 

WrilSi, ise calkeuli sawarmoebisa da proeqtebis doneze 

SemuSavebulia saintereso biznes-gegmebi, jer-jerobiT ver moiZebna 

ucxoel investorTa mozidvis efeqturi meqanizmebi; 
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 Camoyalibebis stadiaSia ucxoel investorTa saqmianobis 

administraciuli reJimi. 

SeiZleba vivaraudoT, rom uaxloes momavalSic saqarTveloSi 

ucxouri investiciebis erT-erT mniSvnelovan formad isev kreditebi 

darCeba. 

saqarTveloSi ucxouri kerZo kapitalis Semosvlis erTaderT 

formad, dReisaTvis, pirdapiri realuri investiciebi gvevlineba. 

amasTan, sawyis etapze aRniSnuli dabandebebis zrda aRiniSneba 

pirvel rigSi im dargebSi, sadac saqarTvelos SedarebiTi 

upiratesobebi gaaCnia. danarCen dargebSi ki, maT Soris sarekreacio 

sferoSi investiciebis modineba sainvesticio garemos 

gajansaRebamde umniSvnelo iqneba.  

ucxouri investiciebis mozidva da racionaluri gamoyeneba 

saqarTveloSi ekonomikuri reformis erT-erTi umniSvnelovanesi 

problemaa. am problemis optimalurad gadawyvetazea damokidebuli 

ekonomikaSi realuri gardaqmnebis ganxorcieleba da saqarTvelos 

ekonomikis organuli CarTva msoflio meurneobaSi. 

ucxouri investiciebis mozidvis problemis aqtualurobas 

zrdis saqarTvelos ekonomikaSi amJamad Seqmnili mdgomareoba: 

mniSvnelovani sagareo vali, umuSevrobis maRali done, xalxis 

cxovrebis dabali done, investiciuri aqtiurobis dabali done, 

warmoebis asamoqmedeblad sakuTari saxsrebis praqtikulad 

uqonloba. 

Tanamedrove etapze sainteresoa imis garkveva, Tu ra motivi 

amoZravebT ucxoel investorebs, rodesac axdenen pirdapir 

investirebas sazRvargareTis qveynebSi. pirdapiri ucxouri 

investiciebis motivacia, pirobiTad, SeiZleba oTx jgufad davyoT. 



 40

pirveli jgufi aerTianebs  investor kompaniebs, romlebic 

ucxoeTSi axdenen investirebas im mizniT, rom miiRon maTTvis 

gansakuTrebuli mniSvnelobis resursebi realurze ufro dabali 

RirebulebiT, vidre sakuTar qveyanaSi (resursebis maZiebelni). 

meore jgufs warmoadgenen sawarmoebi, romlebic investirebas 

axorcieleben romelime konkretul qveyanaSi an regionSi, raTa 

uzrunvelyon saqonlis an momsaxurebis miwodeba am qveynis an 

mezobeli saxelmwifoebis (regionebis) bazrebze (bazris maZieblebi). 

mesame jgufs, pirobiTad, SeiZleba efeqtianobis maZiebelni 

vuwodoT. pirdapiri ucxouri investiciebis saSualebiT kompaniis 

efeqtianobis amaRleba gulisxmobs resursebis iseT ganawilebas, 

roca maqsimaluri ukugeba miiRweva. investorTa aRniSnuli jgufi 

ZiriTadad axorcielebs investirebas qveynebSi, sadac efeqtiani 

instituciuri infrastruqtura, stabiluri politikuri da 

ekonomikuri situaciaa. 

meoTxe jgufs miekuTvneba transerovnuli korporaciebi. isini 

cdiloben aiTvison iseTi aqtivebi, romlebic xels uwyoben maTi 

grZelvadiani strategiuli miznebis miRwevasa da 

konkurentunarianobis SenarCunebas (strategiuli aqtivebis 

maZieblebi). 

ucxouri investorebis gavlena mimRebi qveynis ekonomikaze 

damokidebulia mis ekonomikur potencialze, ekonomikis 

funqcionirebis xasiaTze, sabazro meqanizmis ganviTarebis xarisxze. 

sakanonmdeblo normebsa da sxva parametrebze. meores mxriv, 

aranaklebi mniSvneloba aqvs investoris Taviseburebebs, 

investiciebis ganxorcielebis formebs da sferoebs. 

mimReb qveyanaSi investiciebis gavlena vlindeba SemdegSi: 

ekonomikis zrdis tempze pozitiuri gavlena; qveyanaSi saerTod 
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investiciur aqtiurobis gaZliereba; mniSvnelovan rols asruleben 

teqnologiur procesebSi da qveynis SromiTi da bunebrivi 

resursebis efeqtianad gamoyenebis amaRlebaSi; mimRebi qveynis 

meurneobis progresul teritoriul da dargobriv struqturizacias 

xelis ASewyoba; da bolos ucxouri investiciebi moqmedeben qveynis 

saerTaSoriso ekonomikur mdgomareobaze, rac vlindeba mis 

saeqsporto potencialSi, moqmedebs savaWro da sagadamxdelo 

balansze. 

qveynis Sida investiciuri resursebis naklebobis SemTxvevaSi 

misi Sevsebis wyaro xdeba kapitalis importi. amasTan, investirebis 

deficiti aris fardobiTi, radgan investiciebze moTxovnebs 

gansazRvravs ekonomikuri sistema da misi ganviTarebis done.  

investorebi, romlebic avseben erovnuli meurneobis im 

Tavisufal sivrces, romelsac sxvadasxva mizeziT ver 

uzrunvelyofs erovnuli kapitali ukanasknelTan mimarTebaSi, 

warmoadgenen `damatebiTs~. damatebiTi ucxouri investiciebi 

SesaZlebelia adgilobrivi kapitalis dagrovebis siWarbis 

pirobebSic, Tu isini gadalaxaven romelime dargSi SeRwevis 

bariers. 

`damatebiTi~ ucxouri investiciebis efeqti mimRebi qveynisaTvis 

dadebiTia, radgan isini avseben investiciur resursebs, xels 

uwyoben ekonomikur zrdas. 

arsebiTia is, rom saerTod investiciebs axasiaTebs 

multiplikatoris efeqti. e.i. garkveul dargSi mimarTuli 

investiciebi iwveven momijnave dargebis ganviTarebas. 

ucxouri investiciebis gavlenis erT-erTi mniSvnelovani 

aspeqtia dasaqmebisa da erovnuli resursebis gamoyeneba. 
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`damatebiTi~ investiciebi uzrunvelyofs resursebis gamoyenebas, 

romlebic sxva SemTxvevaSi darCebodnen umoqmedod.    

gansakuTrebuli mniSvneloba aqvs ucxoeli investorebis mier 

gamoyenebuli samuSao Zalis xarisxs.  ukanasknel dros, sul ufro 

farTod gavrcelebulia Sexeduleba, romlis mixedviTac, 

ganviTarebadi qveynis samuSao Zala, romelic saerTaSoriso 

warmoebaSi dasaqmda, iZens axal niSnebs da Tvisebebs, romlebic 

saSualebas aZleven warmatebiT gauwion konkurencia ganviTarebuli 

qveynebis samuSao Zalas. aseT samuSao Zalas SeuZlia moqnili 

reJimiT muSaoba, rac maRalnayofieria da ufro Tavisufalia. 

TavisuflebaSi igulisxmeba tradiciuli adgilobrivi ierarqiuli 

struqturebisagan Tavisufleba. ucxouri investorisagan 

daqiravebuli muSaki ganicdis mxolod kapitalis gavlenas, 

romelic samuSao ZalasTan cnobs mxolod yidva-gayidviT 

urTierTobas. 

unda aRiniSnos, rom erovnuli resursebis gamoyenebis Sedegad 

miRebuli `pirdapiri~ efeqtis ZiriTad nawils iRebs TviT 

investori, magram mTeli `arapirdapiri~ efeqti rCeba investorebis 

mimReb qveyanas: aTvisebuli sabadoebi, Tanamedrove teqnologiebiT 

momuSave samuSao Zala, dabegvris sistemiT miRebuli Semosavlebi, 

samomxmareblo bazris gajereba. amis garda TviT muSakebi arian 

dainteresebulni ucxoel investorebTan muSaobiT, radgan maT 

sawarmoebSi ufro maRali anazraurebis sidide da socialuri 

pirobebia.  

mimRebi qveynis struqturul ganviTarebaze ucxouri kapitalis 

dabandebebis gavlena damokidebulia mis regulirebaze qveynis 

masStabiT. cxadia, investiciuri gadawyvetilebebisas, pirvel rigSi, 

amoirCeva dargi an regioni, romelebic uzrunvelyofen stabilur 
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da swraf ukugebas minimaluri Tavdapirveli danaxarjis pirobebSi. 

ekonomikuri TvalsazrisiT, ganuviTarebeli raionebi da dargebi, 

romlebic mocemul momentSi imyofebian arcTu karg mdgomareobaSi, 

msxvili investorisaTvis aRmoCndebian nakleb mimzidvelebi. maSin, 

rodesac isini saWiroeben yvelaze metad investiciur resursebs. 

ucxoeli investoris da mimRebi qveynis interesebi investiciebis 

dabandebis struqturis gansazRvrisas, SeiZleba koordinirebuli da 

SeTanxmebuli iqnas. nebismieri qveynis mTavroba dainteresebulia 

perspeqtiuli dargebis ganviTarebiT. aseTebia: momsaxureobis sfero, 

sabanko da sadazRvevo saqme, maRali teqnologiis dargebi. ucxoeli 

investorebi, Tavis mxriv, dainteresebulni arian SeaRwion zustad 

am dargebSi, raTa uzrunvelyon myari poziciebi momavalSi da 

iTvaliswineben imas, rom SemdgomSi dargebSi SeRweva moiTxovs 

ufro did danaxarjebs. 

qveynis ekonomikaze ucxouri investiciebis aseTi aqtiuri 

gavlena aisaxeba saerTaSoriso urTierTobebis pirobebSic. ucxouri 

investiciebis aseTi gavlenis Sefaseba qveynis sagareo ekonomikur 

poziciebze rTulia, radgan es gavlena sxvadasxva periodSi 

erTnairi ar aris. amitom, aucilebelia igi Sefasebuli iqnes mokle 

da xangrZlivi periodebis TvalsazrisiT. 

investiciebis importi qveynis savaWro balansze mokle periodSi 

moqmedebs negatiurad, radgan ucxouri investiciebiT Seqmnili 

sawarmo aucilebeli masalebis didi nawilis imports eweva. amasTan, 

xels uwyobs ra sasaqonlo eqsportis zrdas an importirebuli 

produqciis Canacvlebas, xangrZlivi periodis ganmavlobaSi is xels 

uwyobs savaWro balansis gaumjobesebas. 

ucxouri investiciebis gavlena qveynis sagadamxdelo balansze 

da mis struqturaze sxvadasxvaa. magaliTad, kapitalis importi 
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aisaxeba balansis aqtivSi da SeiZleba am ukanasknelis 

gaumjobesebas Seuwyos xeli. amasTan, investiciebs Tan sdevs 

miRebuli mogebis gatana, rac aisaxeba balansis gasaval nawilSi. 

garda amisa, ucxouri investiciebis dabandebas Tan sdevs 

mowyobilobis, patentebis, licenziebis importi, rac iwvevs 

saxsrebis qveynidan gadinebas. ucxoel investorebs didi Tanxebi 

SeaqvT dabegvris, sabaJo gadasaxadis da sxva mosakreblebis saxiT, 

rac xels uwyobs sagadamxdelo balansis gaumjobesebas. 

investiciebis mimRebi qveynis mTavroba, qmnis ra ucxouri 

investiciebisaTvis xelsayrel pirobebs, qmnis mogebis 

reinvestirebis SesaZleblobebs, amcirebs qveynidan kapitalis 

gadinebas. 

saboloo jamSi, SeiZleba iTqvas, rom ucxouri investiciebis 

efeqtianoba damokidebulia moziduli investiciebis raodenobasa da 

xarisxze da mimRebi qveynis unarze droulad moaxdinos 

investiciebis aprobireba; ganaTavsos igi im dargebSi da regionebSi, 

sadac isini ufro saWiroa; uzrunvelyos progresuli 

teqnologiebis da menejmentis gamoyeneba, raTa kapitalis mozidviT 

miRebuli iqnes maqsimaluri dadebiTi Sedegebi.  

erovnuli kapitalis mudmivad ukmarisobisa da msoflio bazarze 

kapitalis naklebobis pirobebSi, ucxouri investiciebisadmi 

damokidebulebis gansazRvrisas mimRebi qveyana dgeba Semdegi 

problemis winaSe: rogor iqnes moziduli qveyanaSi ucxouri 

investicia; moziduli investiciiT miRebul iqnes maqsimaluri 

Sedegi, miRweul iqnes erovnuli interesebis Sesabamisi mizani. 

bevri uaryofiTi Sedegis gamowveva SeuZlia ucxouri 

investiciebis mozidvis sferoSi aragonivrul, araswor politikas, 

rac, ra Tqma unda, laxavs mimRebi qveynis ekonomikur interesebs. 
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amitom mocemul pirobebSi sainvesticio politikis gansazRvra 

Zalian faqizi saqmea, radgan sabazro meqanizmebi yovelTvis ar 

moqmedeben Cveni qveynis interesebis sasargeblod. aq saWiroa mkacri 

kontroli saxelmwifos mxridan, agreTve investiciebisadmi 

mxardaWera im dargebsa da regionebSi, romlebTanac dakavSirebulia 

ekonomikuri ganviTarebis perspeqtivebi. saWiroa ucxouri 

investiciebis mozidvis mecnierulad dasabuTebuli, awonili, 

aqtiuri saxelmwifo politika. 

 zemoT moyvanili formebis daxasiaTebidan gamomdinareobs, rom 

mimRebi mxarisaTvis yvelaze momgebiania pirdapiri investiciebi. 

isini, erTi mxriv, mWidro kavSirSia ekonomikis realuri seqtoris 

ganviTarebasTan, mowinave teqnologiebis amoqmedebasTan da 

menejmentisa da marketingis Tanamedrove meTodebis aTvisebasTan, 

xolo meore mxriv, saxelmwifo maTze ar iRebs ekonomikur da 

politikur valdebulebebs. yvelaze aramomgebiania `sxva danarCeni~ 

investiciebi. 

investiciebis mozidvisaTvis aranaklebi mniSvneloba aqvs 

ucxoeli investorebisaTvis im samarTlebrivi garantiebis micemas, 

romlebic ukavSirdeba maT xelSeuxeblobas, kapitalis dabandebas 

da mogebis da dividendebis gadagzavnas sazRvargareT. eqsportior 

qveynebSi garantiebis micemis sakiTxi detalurad aqvs Seswavlili 

ekonomikuri TanamSromlobisa da ganviTarebis organizacias (eTgo). 

sagarantio sqemebi, romlebic erTmaneTisagan moculobiT 

gansxvavdeba, ganviTarebuli mrewvelobis mqone yvela qveyanaSi 

arsebobs.  

ganviTarebadi qveynebis umravlesoba cdilobs Seqmnas TiTqmis 

iseTive garantiebi, rogorc eTgo-s wevr qveynebs aqvT. magaliTad, 

egvipteSi im ucxoel investorebs, romlebsac miwa aqvT miRebuli 
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warmoebis gafarToebisa da mSeneblobisaTvis, miwis eqspropriaciis 

SemTxvevaSi miecemaT misi tolfasi kompensacia. braziliis 

kanonmdeblobiT nebadarTulia sainvesticio kapitalis da mogebis 

Seuferxeblad repatriacia. amasTan, kapitalis repatriacia 

Tavisufalia saSemosavlo gadasaxadisagan da avtomaturad 

xorcieldeba. 

amJamad sul ufro mzard interess iwvevs CineTSi, indoeTsa da 

meqsikaSi SemuSavebuli ucxouri investiciebis mozidvis politika, 

radgan, specialistTa azriT, swored es qveynebia udidesi 

konkurentebi ucxouri investiciebis bazarze. 

CineTi ucxouri investiciebis meSveobiT qveynis ekonomikuri 

gajansaRebis erT-erTi yvelaze ufro naTeli magaliTia. misi 

gamocdileba unikaluria, radgan komunisturma xelmZRvanelobam, 

erTi mxriv, SeinarCuna Zveli politikuri sistema da mbrZanebluri 

meqanizmebi, meore mxriv ki farTo masStabiani ekonomikuri 

reformebi gaatara. XX saukunis 90-ian wlebis dasawyisidan CineTi 

msoflios meore udides recipient qveynad gadaiqca aSS-is Semdeg. 

ekonomikis zrdis da ucxouri investiciebis modinebis tempebidan 

gamomdinare, SeiZleba vivaraudoT, rom CineTi tols ar daudebs 

aSS-s sazRvargareTidan moziduli kapitaldanbandebebis moculobis 

mxriv. CineTi Tavisi am politikiT kvalSi mihyveba aRmosavleT aziis 

sxva qveynebs – iaponias, taivansa da samxreT koreas, romlebmac did 

warmatebas miaRwies sakuTari sawarmoo bazis ganviTarebaSi 

erToblivi sawarmoebis Seqmnis gziT. 

ucxouri, gansakuTrebiT, pirdapiri investiciebis mosazidad 

uamrav wamaxalisebel motivs iyeneben. maT Sorisaa sagadasaxado 

SeRavaTebi da ardadegebi, SeRavaTiani saimporto tarifebi, ucxouri 
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personalis miRebisa da gaTavisuflebis gamartivebuli wesebi, 

SedarebiTi avtonomia menejmentisaTvis. 

mTlianobaSi SegviZlia vTqvaT, rom ucxour kapitals moaqvs 

axali teqnologiebi, marTvis Tanamedrove xerxebi, sxva bazarze 

gasvlis SesaZlebloba da, rac ufro mTavaria, TviT finansuri 

saxsrebi. amis miuxedavad, SegviZlia gamovyoT is zogadi 

kanonzomierebani, romlebic aucileblad unda gaviTvaliswinoT 

saqarTveloSi ucxouri kapitalis investirebis strategiis 

SemuSavebis dros. esaa: yvela qveyana icavs erovnuli reJimis 

pirobebs; yvela qveyana iTxovs ucxouri kapitalis registracias; 

yvela qveyanaSi aris iseTi dargebi, sadac iTxoven specialur 

nebarTvas investirebisaTvis; yvela qveyanaSi aris iseTi dargebi, 

romlebic Caketilia ucxouri kapitalisaTvis. 

 amasTan, dRevandel saqarTveloSi ucxouri investirebis mimarT 

saTanado politikis gatarebis dros ar SeiZleba ar 

gaviTvaliswinoT is, rom umravles qveynebSi SeimCneva ucxouri 

investirebis reJimis TandaTanobiT liberalizacia: mcirdeba im 

dargebis raodenoba, romelebSic ucxoeli investorebis saqmianoba 

ikrZaleba; rbildeba is moTxovnebi, romlebic zRudavs kompaniis 

kapitalSi ucxouri kapitalis monawileobis wils; ucxoel 

investorebs eZleva sawarmoTa Seqmnis ufleba 100%-iani 

monawileobiT; ioldeba sazRvargareT mogebisa da dividendebis 

gatana; martivdeba da wesrigdeba ucxouri investiciebis 

registraciis procedura; sul ufro meti raodenobiT tardeba 

ucxouri investiciebis stimulirebis RonisZiebebi. 

ucxouri investiciebis mozidva mniSvnelovnad uzrunvelyofs 

erovnuli ekonomikis ara formalur, aramed realur CarTvas 

msoflio meurneobaSi da, rogorc mravali ganviTarebuli qveynis 
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gamocdileba adasturebs, ekonomikaSi krizisuli mdgomareobis 

daZlevis, misi struqturuli gardaqmnis, warmoebis efeqtianobisa da 

xarisxis amaRlebis, sagareo ekonomikur kavSirurTierTobaTa 

gaaqtiurebis erT-erTi ZiriTadi gzaa. 

dRes aSkaraa saqarTvelos ekonomikaSi ucxouri investiciebis 

gamoyenebis aqtualuroba. ekonomikis kargaxsnilobis, erovnuli 

warmoebis konkurentunarianobis amaRlebis, msoflio bazarze 

ndobis mopovebis, saerTaSoriso safinanso gacvlaSi monawileobis 

interesebi ucxouri investiciebis mozidvisaTvis pirobebis Seqmnis 

aucileblobas ganapirobebs. TiTqmis yvela yofili socialisturi 

qveynis gamocdilebam gviCvena, rom sazRvargareTeli strategiuli 

investorebis gamoCenam, romlebic sawarmoTa rekonstruqcisaTvis 

saWiro resursebis mobilizaciisaTvis arian mzad da amis unaric 

SeswevT, mniSvnelovani roli iTamaSes am qveynebis ekonomikis 

ganviTarebaSi. 

saqarTvelos ekonomikaSi ucxouri investiciebis nakadi saerTo 

masStabTan SedarebiT umniSvneloa (ix. cxrili 1). yvela finansur 

wyaros xarjze 2004-2007 wlebSi ucxouri investiciebis mTlianma 

moculobam 4153,8 mln. lari Seadgina.  

cxrilis analizis safuZvelze SegviZlia davaskvnaT, rom 

saqarTveloSi Semosuli ucxouri investiciebis mTel moculobaSi 

meti wili niderlandebze modis da man 2007 wels Seadgina 14,8%. 

2007 wels ucxoeTidan Semosul investiciaTa saerTo moculobaSi 

mniSvnelovania agreTve gaerTianebuli samefos wilic. aseve msxvil 

investorTa Sorisaa safrangeTi. wina wlebis analogiur periodTan 

SedarebiT mniSvnelovnad (31,7 procentiT) Semcirda evrokavSiris 

qveynebidan saqarTveloSi Semosuli pirdapiri investiciebis nakadma, 

rac ZiriTadad CexeTidan kapitaldabandebebis Sewyvetis, xolo 



 49

daniidan _ minimumamde Semcirebis Sedegi iyo9. amasTan 2007 wels 

mniSvnelovnad Semcirda ucxouri investiciebi evrokavSiris 

qveynebidan (2006 welTan SedarebiT 28 %-iT Semcirda). 

cxriliSi moyvanili monacemebi mixedviT 2007 wels (2014,8 mln. aSS 

dolari) 2006 welTan SedarebiT (11903,8 mln. aSS dolari ) ucxouri 

investiciebi sakmaod gaizarda,  samomavlod unda aRiniSnos rom 

msoflioSi ganviTarebuli krizisi fonze 2008 wlidan, 

mosalodnelia ucxouri investiciebis kidev ufro metad Semcirebis 

tendencia. 

amavdroulad, qveyanaSi Semosuli ucxouri investiciebi 

faqtobrivad gavlenas ver axdens cxovrebis doneze. amis ZiriTadi 

mizezia  saqarTvelos   sainvesticio  garemos  negatiuri aRqma da  

uzarmazari risk faqtorebi, rom aRaraferi vTqvaT, saerTod 

investiciuri krizisis uaryofiT Sedegebze.  

cxadia, rom dRes msoflioSi sainvesticio resursebi 

warimarTeba SeRavaTiani dabegvris, samarTlebrivi uzrunvelyofis, 

prognozirebadi inflaciis, mtkice sabanko sistemis mqone 

regionebSi. 

ra uSlis xels saqarTveloSi ucxouri investiciebis 

Semosvlas? 

dRes saqarTveloSi mTlad naTeli ar aris safinanso bazris 

subieqtebis poziciebi, mcirea mtkice finansuri mdgomareobis 

bankebi, praqtikulad ar arsebobs kerZo sapensio fondebi, 

sadazRveo fondebi srulyofilad ver axorcieleben maTze 

dakisrebul funqciebs; amgvarad, safinanso bazris TiTqmis yvela 

obieqti CvenTan Canasaxovan mdgomareobaSia. ekonomikas esaWiroeba  

                                                   
 
9 saqarTvelos ekonomikuri tendenciebi. Ekonomikuri politikisa da samarTlebrivi sakiTxebis 
qarTul-evropuli sakonsultacio centri. 
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evrokavSiris qveynebis mier saqarTveloSi ganxorcielebuli pirdapiri 
investiciebi (mln. aSS dolari) 

cxrili 1* 

2007 qveynebi 2005 2006 

Q1  QQ2 Q3 Q4 

2007 

ucxouri investiciebi 
ZiriTad kapitalSi sul 

449,8 1190,4 421,4 401,5 489,1 702,9 2014,8 

evrokavSiri 244,4 406,9 254,2 213,4 224,5 449,4 1141,5 

avstria 147,3 107,5 0,7 3,1 1,5 6,1 11,4 

belgia 0,7 -0,3 0,8 1,3 6,4 1,8 10,3 

CexeTi 1,3 15,0 -1,3 72,1 1,8 155,3 227,9 

bulgareTi 0,1 0,3 0 0,009 0 0,009 0,02 

dania 0,3 42,5 133,9 5,5 8,6 10,1 158,1 

gaerTianebuli samefo 132,9 186,8 50,4 17,5 16,3 61,3 145,5 

germania 5,0 20,4 7,2 8,7 9,9 31,1 56,9 

irlandia 0,6 1,2 -0,009 -2,0 0,2 0,2 -1,7 

italia 22,8 47,2 2,9 2,9 4,9 4,4 15,2 

kviprosi 47,5 40,1 40,8 12,9 44,0 87,6 148,6 

luqsemburgi 0,6 0,3 0,03 0,03 9,1 0,08 9,3 

latvia 0,0 0,0 1,6 0,2 0,4 0,9 31,0 

litva 0,0 3,4 -0,2 0,4 -0,2 0,3 0,3 

niderlandebi 0,5 18,5 39,9 80,9 104,8 73,7 299,3 

poloneTi 0,3 0,5 0,002 0,002 0,005 0,009 0,02 

saberZneTi 2,2 2,5 0,6 0,4 0,2 0.2 1,4 

safrangeTi 14,383 17,2 12,3 4,1 12,6 14,7 43,7 

SvedeTi 0,2 0,2 0,7 3,5 1,9 0,6 6,8 

ungreTi 0,3 0,3 0,0 0,3 0,0 0,7 0,1 

espaneTi - - - 1,5 2,0 0,05 3,6 

estoneTi - - 0,4 0,03 0,02 0.1 0,6 

rumineTi        

evrokavSiris wili % 54,3 34,2 60,3 53,1 45,9 63,9 56,7 

*cxrili Sedgenilia statistikis saxelmwifo departamentis masalebis mixedviT 
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strategiuli investorebi da ara e.w. `cxeli fulis~ damangreveli 

Semodineba da gadineba. 

sazogadod investorebs Cvens qveyanaSi didi arCevani ara aqvT. 

maT an iseT kompaniebSi unda daabandon fuli, romlebic didi xania 

kargadac muSaoben (rac TiTze CamosaTvlelia saqarTveloSi) da 

TviT icaven sakuTar uflebebs, an gariskon da romeliRac sruliad 

axal, ucnob saqmeSi moaxdinon investireba, romlis perspeqtivebic 

gaurkvevelia. normalur pirobebSi investorebi pirdapiri 

investiciebis ganxorcielebas amjobneben xolme, radganac romelime 

warmoebis ganviTarebiT maT gakontrolebis meti SesaZlebloba aqvT, 

vidre romelime sawarmos aqciebis (aqciebis sakontrolo paketis 

uqonlobis pirobebSi) SeZenisas. 

 saqarTveloSi sapirispiro viTareba yalibdeba. warmoebaSi 

fulis dabandebas investorebi sariskod miiCneven, radgan 

kontraqtebi xSirad ar sruldeba da sagadasaxado kanonmdebloba 

xSirad icvleba. 

saqarTveloSi ucxouri investiciebis moculobisa da 

investiciebis mTlian odenobaSi misi xvedriTi wonis Sesaxeb naTel 

warmodgenas iZleva cxrili 2. 

rogorc cxrili 2-is analizi gviCvenebs, saqarTveloSi 

mTlianad ganxorcielebuli investiciebis raodenoba 2007 wels 2,1-

jer gaizarda 2003 wlis analogiur maCvenebelTan SedarebiT. 

amavdroulad, 2007 w. sagrZnoblad gaizarda investiciebis mTlian 

moculobaSi ucxouri investiciebis wili 2003 welTan SedarebiT 

(misi raodenoba 2,1-jer gaizarda) da 41,9% Seadgina, 39,8%-is 

nacvlad. ucxouri investiciebis wilis aseTi zrda TavisTavad 

dadebiT momentad unda miviCnioT, vinaidan ucxouri kapitalis 

Semodinebas Sesabamisad Tan mosdevs axali teqnologiebis, teqnikis 
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da msoflio gamocdilebis Semodineba, xdeba adgilobrivi 

mosaxleobis dasaqmeba. miuxedavad amisa, Cven prioritetad migvaCnia 

adgilobrivi (samamulo) investorebis waxaliseba. vinaiadan, raoden 

didi efeqtis momtanic ar unda iyos ucxoeli investoris 

saqmianoba, misTvis,  mkacrad rom vTqvaT, sul erTia mimRebi qveynis 

ekonomikis erovnuli interesebi. 

 

investiciebis mTliani moculoba da ucxouri investiciebi saqarTveloSi 
cxrili 2 

 2003 2004 2005 2006 2007 

investiciebi sul. 
mln.lari 
 
 

2287,7 2697,3 3261,4 3524,2 4805,6 

maT Soris: 

ucxouri investiciebi 910,0 499,1 449,5 1190,4 2014,8 

procentad mTlian 
moculobasTan 

39,8 18,5 13,8 33,8 41,9 

 

 

 2003 2004 2005 2006 2007 
investiciebi sul. 
mln.lari 

2287,7 2697,3 3261,4 3524,2 4805,6 

maT Soris: 

adgilobrivi 
investiciebi 

1377,7 2198,2 2811,9 2333,8 2790,8 

procentad mTlian 
moculobasTan 

60,2 81,5 86,2 66,2 58,1 

wyaro: saqarTvelos statistikuri weliwdeuli. Tbilisi. 2005 gv. 223 

ekonomikuri krizisis gamo saqarTvelos sainvesticio reitingis 

daqveiTebam moziduli ucxouri investiciebis dargobriv 

struqturazec imoqmeda. aradamakmayofilebelia sazRvargareTeli 

investorebis daintereseba ganaTlebis sferoTi, janmrTelobis 

dacviT da soflis meurneobiT. es saqarTvelos ekonomikis 

araefeqtiani struqturis Camoyalibebas uwyobs xels (ix. cxrili 3). 
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investiciebi ZiriTad kapitalSi ekonomikuri saqmianobis saxeobebis 
mixedviT. mln. lari (faqtiurad moqmed fasebSi) 

cxrili 3 
 2003 

weli 
2004 
weli 

2005 
weli 

2006 
weli 

2007 
weli 

investiebi ZiriTad kapitalSi - 
sul 
maT Soris: 

2283,6 2697,3 3261,4 3524,2 4805,6 

soflis meurneoba, nadiroba da 
metyeveoba 

76,1 83,5 88,9 98,1 120,2 

mrewveloba 209,4 243,5 222,3 204,7 311,4 
mSenebloba 56,6 146,5 143,9 187,9 252,7 
vaWroba: avtomobilebis, 
motociklebis, sayofacxovrebo 
saqonlis da piradi sargeblobis 
nivTebis remonti 

 
119,9 

 
142,7 

 
124,3 

 
102,0 

 
195,3 

sastumroebi da restornebi 38,6 36,8 38,8 51,6 58,4 
transporti da kavSirgabmuliba 752,7 853,8 900,0 965,9 1163,1 

safinanso saqamianoba 37,8 46,9 57,0 63,8 118,0 
operaciebi uZravi qonebiT, ijara 
da komerciuli saqmianoba  

88,0 89,6 110,7 111,9 251,8 

saxelmwifos marTveloba da 
saerTo sargeblobis aqtivebi 
(gzebi, sainJinro nagebobani) 

80,4 225,7 678,5 724,2 975,6 

ganaTleba 53,0 42,9 58,8 67,5 86,0 
jandacva da socialuri 
momsaxureba 

139,2 141,1 189,2 237,4 308,1 

piradi sargeblobis aqtivebi 
(sacxovrisebi, agarakebi da 
saojaxo sameurneo saSualebebi) 

604,2 604,8 616,7 678,0 924,3 

wyaro: saqarTvelos ekonomikuri ganviTarebis saministro, statistikis departamenti. 
saqarTvelos statistikuri weliwdeuli 2008.gv 202. 

 

rogorc cxrilis analiziT Cans, ucxouri  investiciebis 

raodenobam soflis meurneobaSi 2007 wels 76,1 mln. lari Seadgina, 

rac 2003 wlis analogiur maCvenebelze 1,6 jer gaizarda (120,0 mln. 

lari), amasTan mniSvnelovnad gaizarda ucxouri investiciebis 

moculoba kavSirgabmulobasa da transportis sferoSic (2007 w. – 

1163,1 mln. lari, 2003 w. – 752,7 mln. lari), 2007 wels es maCvenebeli 

2003 wlis monacemTan SedarebiT 1,5-jer gaizarda. rac Seexeba 

ganaTlebis sferoSi ganxorcielebul ucxour invsticiebs, 2007 
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wels 86,0 mln. Llari Seadgina rac, 16 jer metia 2003 wlis 

analogiur maCvenebelze. 

ucxour investiciebTan dakavSirebulia winaaRmdegoba, romlis 

daZlevis meqanizmis povna saswrafod unda moxdes. am winaaRmdegobas 

saqarTvelosTvis strategiuli mniSvneloba aqvs da SemdegSi 

mdgomareobs: erTi mxriv, ucxouri investiciebze mwvave moTxovnaa, 

meore mxriv ki, sabazro Zalebis moqmedebam SeiZleba Cveni qveyana 

dasavleTis sanedleulo danamatad aqcios. am winaaRmdegobis 

dasaZlevad unda SemuSavdes qveyanaSi ucxouri investiciebis 

mozidvis dasabuTebuli stretegia, romelSic gaTvaliswinebuli 

iqneba strategiuli mniSvnelobis mqone investiciebis mozidvis 

motivaciuri meqanizmi. misi Semadgeneli nawilia ucxoeli 

investorebisaTvis misaRebi ekonomikuri pirobebi, samarTlebrivi da 

administraciuli reJimi. amasTan, amgvari pirobebi da reJimi 

saswrafod unda damuSavdes, Torem strategiuli investori 

SeiZleba ramdenime wlis Semdeg movides, is ki dResaa saWiro. garda 

amisa, gasaTvaliswinebelia is garemoeba, rom mTel msoflioSi 

konkurencia arsebobs ucxouri investiciebis mozidvaSi. 

ucxoeli investori kapitals ar daabandebs paralizebuli Sida 

investiciuri praqtikis mqone qveyanaSi. aqedan gamomdinare, Sida 

investiciuri saqmianobis gamococxleba SeiZleba ganvixiloT 

rogorc krizisis daZlevis erT-erTi umniSvnelovanesi pirobac da 

rogorc ucxouri investiciebis gadidebis katalizatori. 

saqarTveloSi ucxouri investiciebis mozidva mniSvnelovnad 

aris dakavSirebuli saerTo siZneleebis daZlevasTan, sameurneo 

sistemis gardaqmnis problemis gadaWrasTan da sabazro 

urTireTobaTa ganviTarebasTan (ix. qvemoT motanili sqema 1). 
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saqarTveloSi sakuTrebis pluralizmis arasakmarisi ganviTareba 

da sabanko sistemis arsebuli done xels uSlis sasesxo kapitalis 

imports, maSin, rodesac ekonomikis gardaqmnisaTvis am formis 

investiciebi uaRresad uacilebelia. amitom kapitalis importis 

strategiis SemuSavebis dros maqsimalurad gasaTvaliswinebelia 

radikaluri gardaqmnebi efeqtiani sabanko sistemis Seqmnisa da 

sakuTrebis mravalformianobisa da misi TiToeuli formis Tanabari 

uflebebis damkvidrebisaTvis.  

 

sqema 1. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

qveyana moqnil politikas unda atarebdes, romelsac 

wamaxalisebel RonisZiebebis efeqtian kontrols Seuxamebs. aseTi 

kontroli gulisxmobs keTilsasurvel investiciuri garemos 

organizaciul-samarTlebriviUwanamZRvrebis mizanmimarTulad 

Seqmnas, romlis ganuyofeli Semadgeneli nawilebiaNmogebis 

garkveuli donis miRebisDgarantia, sazRvargareT misi gadagzavnis 



 56

SesaZleblobis arseboba. amasTan, usafrTxoebis erTiani garantiebis 

drosac SeRavaTebis da privilegiebis odenoba gansxvavebuli 

SeiZleba iyos. amiT ucxour investiciebs CvenTvis sasurveli 

mimarTuleba eZleva. 

ucxour kapitalze dayrdnoba sruliadac ar niSnavs samamulo 

investorTa ignorirebas, maT SesaZleblobaTa da uflebaTa 

Selaxvas. ekonomikis im seqtorSi, sadac adgilobriv investorebs 

SeswevT unari aamoqmedon warmoeba, upiratesoba maT unda mieniWoT, 

magram ar SeiZleba imis daviwyebac, rom mniSvnelovania ara mxolod 

investiciebis raodenoba, aramed maTi xarisxi. ucxouri investiciebi 

ki es aris umTavresad axali teqnologiebi, ufro srulyofili 

marTvis sistemebi, produqciis maRali xarisxi.  

sagulisxmoa, rom qveyanaSi ucxouri investiciebis Semodinebas, 

arsebul sakanonmdeblo bazasTan erTad, saqarTvelos xelsayreli 

geografiuli mdebareobac uwyobs xels (igi uZvelesi `abreSumis 

gzis~ erT-erTi sakvanZo punqtia). msoflio bazrebis 

damakavSirebeli sazRvao, sarkinigzo, saavtomobilo da milsadeni 

marSrutebi saqarTveloSi warmoebuli biznesisaTvis satransporto 

xarjebis Semcirebisa da farTo saerTaSoriso kavSirebis 

ganviTarebis winapirobaa.  

saqarTvelos energetikaSi – amerikelebis, amJamad rusebis, 

oqros mopovebis dargSi – avstralielebis, Cais warmoebaSi – 

germanelebis da sxva ucxoelTa saqmianobiT dasturdeba, rom dRes 

Cvens qveyanaSi ucxouri kapitalis investireba, upiratesad, 

pirdapiri kerZo  investiciebis, anu samewarmeo kapitalis formiT 

xorcieldeba. 

aseT SemTxvevaSi qveyanaSi Semodis ara marto ucxouri kapitali, 

aramed ucxoeli mewarmec, investori, romelic TviTon abandebs am 
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kapitals saqarTveloSi da, Sesabamisad, TviTon xdeba Seqmnili 

sawarmoo obieqtebis mesakuTrec. cxadia, ucxoeli investorebi 

imitom iwyeben saqarTveloSi saqmianobas, rom miiRon mogeba, 

daikavon bazari, iqonion aq mudmivi da stabiluri Semosavlebis 

wyaro. aseve, cxadia, rom saqarTveloSi miRebuli Semosavlebis didi 

nawili maT qveynidan gaaqvT. yovelive zemoaRniSnuls, udavod, 

gaaCnia mravali uaryofiTi mxare – dabandebuli kapitalis 

anazRaurebis Semdeg aRniSnuli procesi ar Sewydeba da igi 

qveynidan finansuri resursebis gadinebis mudmivi arxi iqneba. 

sakanonmdeblo berketebiT am procesis SeCereba, rogorc wesi, 

Zalze araefeqtiania. qveynidan ucxoeli investorebis mier miRebuli 

mogebis ukontrolo gatana maT mier fasebiT manipulirebis 

meSveobiT xorcieldeba: isini xelovnurad zrdian fasebs 

importirebul masalebze, teqnikasa da teqnologiebze da aseve 

xelovnurad amcireben mas qveynidan gatanil produqciaze. amgvarad 

iqmneba kapitalis `nameti~, romelic uproblemod xvdeba donori 

qveynis `seifebSi~ (es problema mwvaved dgas msoflios sxva 

ganviTarebad qveynebSic, rac aferxebs maTi ganviTarebis tempebs). 

vfiqrobT, SemaSfoTebelia faqti, rom mZime ekonomikur 

mdgomareobaSi myofi adgilobrivi partniorebi (rogorc kerZo, ise 

saxelmwifo seqtorSi) advilad Tanxmdebian maTTvis kabaluri 

xelSekrulebebis pirobebs. ekonomikis yvelaze momgebiani dargebi 

ucxoeli kerZo investorebis xelSi gadadis, radgan qarTveli 

mewarmeebi maT saTanado konkurencias ver uweven. saqarTvelos 

SromiTi da inteleqtualuri potencialis saukeTeso nawili, 

bunebrivi resursebi da Zalze iafad SeZenili msxvili sawarmoebi 

akldeba erovnul warmoebas, rac, Tavis mxriv, aferxebs qveyanaSi 

mcire da saSualo biznesis ganviTarebas. 
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aRsaniSnavia, rom ucxouri kapitalisaTvis momgebiani e. w. 

specializaciis gavleniT saqarTveloSi upiratesad viTardeba 

Sromatevadi da ara  mecniereba da kapitaltevadi dargebi, radgan 

ucxouri kapitali, ZiriTadad, iafi muSaxelisa da bunebrivi 

resursebis gamo Semodis Cvens qveyanaSi. 

saqarTveloSi arsebuli mwvave ekonomikuri da socialuri 

pirobebis gamo, mTeli Zalisxmeva koncentrirebulia mimdinare 

problemebis gadaWraze. aqedan gamomdinare, arsebuli sainvesticio 

politikis grZelvadian Sedegebs saTanado yuradReba ar eTmoba. 

rogorc msoflio praqtika cxadyofs, ucxour kapitalTan 

dakavSirebuli problemebi, ZiriTadad, swored maSin iCens Tavs, 

roca es kapitali ekonomikis wamyvan dargebSi mkvidrdeba, ris gamoc 

rTuldeba masTan dapirispireba da erovnuli interesebis dacva. 

amasTan, gasaTvaliswinebelia Semdegic, rom Teoriulad, 

SesaZloa pirdapiri ucxouri investiciebi ufro efeqtiani 

aRmoCndes moklevadian periodSi da swrafadac ganaviTaros 

ekonomika sawyis etapze, magram grZelvadian periodSi gacilebiT 

efeqtiania sakredito resursebis meSveobiT adgilobrivi 

mewarmeebis dasaqmeba da sakuTari rezervebis amoqmedeba. es imiT 

aixsneba, rom adgilobrivi mewarmeebis dominireba ekonomikaSi 

niSnavs maTi Semosavlebis erovnul ekonomikaSi reinvestirebas, 

riTac iwyeba ekonomikis zrdis procesi. ucxoeli kerZo 

investorebis dominireba ekonomikaSi niSnavs qveynidan finansuri 

resursebis mudmivi nakadiT gadinebas, rac auZlurebs ekonomikas da 

aferxebs ekonomikuri zrdis tempebs. 

miuxedavad amisa, dRes saqarTvelosaTvis ucxour investiciebs 

udidesi mniSvneloba eniWeba. es gasagebicaa. msoflio 

TanamegobrobaSi Cveni qveyana adgils myarad daimkvidrebs maSin, 
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roca saqarTvelos ekonomika mtkiced CaerTveba Sromis 

saerTaSoriso danawilebis sistemaSi. msxvili kapitaldabandebebis 

gareSe ki erovnuli ekonomikis Seqmna, aRorZineba da ganviTareba 

SeuZlebelia. samwuxarod, sakuTari resursebi saamisod qveyanas ar 

gaaCnia. saxelmwifoSi biznesisa da mosaxleobaSi faqtobrivad 

finansebis nakleboba igrZnoba. 

aseT viTarebaSi, investiciebis dafinansebis ZiriTadi wyaro 

ucxouri resursebi SeiZleba gaxdes. swored amitom, maTi mozidvis 

masStabebis gafarToeba unda gaxdes ekonomikuri politikis erT-

erTi prioritetuli mimarTuleba. 

ucxouri investiciebis mozidvis perspeqtivebis analizis dros 

aucilebelia samamulo damzogvelTa sainvesticio SesaZleblobaTa 

da sainvesticio procesSi maTi rolis Sefaseba. politika ucxoeli 

investorebis mimarT saxelmwifo sainvesticio politikis erT-erT 

ZiriTad Semadgenel nawils warmoadgens. mtkice kavSiri samamulo 

investiciebis stimulirebis RonisZiebebsa da ucxouri investiciebis 

mozidvas Soris, ekonomikis dafinansebis am ori wyaros 

urTierTgavlena ganapirobebs maTi kompleqsuri Seswavlis 

mizanSewonilobas. ucxouri investiciebis mozidvis masStabebi da 

mizanmimarTuleba pirdapir aris dakavSirebuli samamulo 

investorTa mdgomareobasTan, maT SesaZleblobebTan, saxelmwifos 

SigniT sainvesticio aqtiurobis donesTan. amasTan, ucxouri 

investiciebis farTo masStabiani mozidva SeuZlebelia bazris 

sakmaod ganviTarebuli subieqtebis arsebobis gareSe, romlebsac 

ZaluZT sazRvargareTuli kapitalis efeqturi funqcionirebis 

uzrunvelyofa rogorc saerTo gagebiT, ise konkretulad, 

erToblivi mewarmeobis SesaZleblobis TvalsazrisiT. aqedan 

gamomdinare, samamulo investorTa mxardaWera, bazris 
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institucionaluri safuZvlebis formireba warmoadgens ucxouri 

investiciebis mozidvis erT-erT umTavres winapirobas.  

 investiciaTa Sida wyaroebis qveS igulisxmeba saxelmwifos, 

institucionaluri da kerZo investorTa finansuri resursebi, 

romlebic garkveuli xelsayreli pirobebis arsebobis SemTxvevaSi 

SeiZleba Cabmuli iyon sainvesticio procesSi. 

amJamad TiTqmis yvela postsocialistur qveyanaSi mimdinareobs 

diskusia sainvesticio procesebSi saxelmwifo biujetis rolis 

Taobaze. ekonomistTa nawili biujets meorexarisxovan rols 

aniWebs. maTi azriT, jer erTi, krizisul viTarebaSi biujetis 

SesaZleblobebi metad SezRudulia, meorec, saxelmwifo 

kapitaldabandebaTa efqturoba ganviTarebuli sabazro 

struqturebis mqone qveynebSic ki tradiciulad dabalia, mesamec, 

sainvesticio procesSi saxelmwifos farTo monawileoba sabazro 

ekonomikis principebs ewinaaRmdegeba. sxva mosazrebis mimdevarni ki 

Tvlian, rom saxelmwifo biujetma, gansakuTrebiT gardamaval 

periodSi, mniSvnelovani roli unda Seasrulos sainvesticio 

aqtiurobis gamococxlebaSi, maT Soris pirdapiri sabiujeto 

dafinansebis xarjze. am mdgomareobis mxardasaWerad mohyavT 

Semdegi argumentebi: saxelmwifoSi ar arsebobs iseTi finansuri 

fondi, romelic Tavisi masStabebiTa da saxsrebis akumulirebis 

SesaZleblobebiT saxelmwifo biujets Seedrebodes; mxolod 

saxelmwifo biujetis meSveobiT SesaZlebelia msxvilmasStabiani 

struqturuli gardaqmnebis amocanaTa gadawyveta; saxelmwifo 

biujeti SeiZleba gamoyenebul iqnas kerZo samamulo da ucxour 

investorTa saxsrebis akumulirebisaTvis saxelmwifos saxeliT maTi 

Semdgomi dabandebiT.  
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Tavisufali, Tundac regulirebadi bazris pirobebSi 

sainvesticio procesis safuZvels kerZo iniciativa warmoadgens. 

sxvadasxva warmoebis pirdapiri, daubrunebadi dafinanseba warsuls 

Cabarda. magram miuxedavad amisa kerZo, maT Soris ucxouri 

investiciebisaTvis pirobebis Seqmna SeuZlebelia garkveuli da 

metad mniSvnelovani saxelmwifo kapitaldabandebaTa gareSe. amaSi 

pirvel rigSi igulisxmeba saxelmwifos aqtiuri roli sabazro 

infrastruqturis SeqmnaSi. ubadloa biujetis, rogorc investoris, 

roli wamgebian da dabalrentabelur, magram mniSvnelovan dargebSi, 

dargebSi romlebic dakavSirebuli arian erovnul uSiSroebasa da 

socialur sferosTan da a.S. bevr qveyanaSi moqmedebs prioritetul 

dargebSi kerZo investiciaTa pirdapiri saxelmwifoebrivi finansuri 

mxardaWeris sistema. 

saxelmwifo investiciebis areali, gansakuTrebiT gardamaval 

periodSi, sakmaod farToa. is damokidebulia rogorc saxelmwifo 

sakuTrebis masStabebze, ise ganviTarebis prioritetul amocanebze. 

ganviTarebul industriul qveynebSi saxelmwifos wili 

investiciaTa saerTo moculobaSi 10-20%-s Seadgens. ganviTarebad 

qveynebSi, sadac saxelmwifos wili tradiciulad ufro 

mniSvnelovania, saxelmwifo kapitaluri dabandebebi saerTo 

investiciebis 40-60%-ia, xolo zogierT dargebSi (navTobis mopoveba 

da gadamuSaveba, eleqtroenergiis warmoeba dasxva) 100%-mde 

Seadgens. 

 struqturuli gardaqmnis amocanaTa uzrunvelyofisaTvis 

biujeturi investiciebi aucilebelia. amasTan mTavar pirobas 

warmoadgens maTi arainflaciuri xasiaTi. am TvalsazrisiT 

gansakuTrebul aqtualurobas iZens biujetis saSemosavlo nawilis 

zrdis problema (sagadasaxado Semosavlebi). maSasadame, 
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sainvesticio sferodan saxelmwifos faqtobrivi gasvla, rac amJamad 

saqarTveloSi aRiniSneba, ufro iZulebiTi, vidre sasurveli 

movlenaa.  

saxrebis mozidvis sxva gavrcelebul formas saxelmwifo 

saSinao valis Seqmna warmoadgens. saxelmwifo savalo 

valdebulebebis gamoSveba farTod gamoiyeneba msoflioSi biujetis 

Sevsebis, Tavisufali fuladi saxsrebis akumulirebis, agreTve 

konkretuli sainvesticio programebis dafinansebis mizniT. 

sainvesticio procesSi saxelmwifos pirdapiri monawileobis 

dros aranakleb mniSvnelovania resursebis gamoyenebis efeqturobis 

sakiTxi. saxelmwifo finansuri resursebis daqsaqsvis da 

aramiznobrivi gamoyenebis saSiSroebis arsebobis gamo 

mizanSewonilia investireba moxdes konkretuli, mkveTrad 

gansazRvruli proeqtebis dasafinanseblad. sainvesticio garemos 

gaumjobesebis, ucxouri investiciebis mozidvis TvalsazrisiT aseT 

proeqtebs Soris SeiZleba davasaxeloT: energetikis ganviTareba, 

gzebis mSenebloba da rekonstruqcia, kavSirgabmulobis Tanamedrove 

sistemis ganviTareba, safinanso bazris institucionaluri 

stuqturis Camoyalibebis mxardaWera. saxelmwifo investiciebis erT-

erTi yvelaze mniSvnelovani obieqtia ganaTlebis sistema. 

ekonomikuri zrda SeuZlebelia maRalkvalificirebuli SromiTi 

resursebis gareSe. aRniSnuli proeqtebis dasafinanseblad farTod 

unda moizidos kerZo, maT Soris ucxouri investiciebi. mTavar 

maorganizeblad da sainvesticio nakadebis warmmarTvelad ki 

saxelmwifo gvevlineba. amasTan saxelmwifo saxsrebis ganawilebis 

ZiriTad formas unda warmoadgendes tenderi. 

nebismier SemTxvevaSi sainvesticio procesSi saxelmwifos 

pasiuri monawileoba dasaSvebia mxolod sainvesticio aqtiurobis 
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TviT stimulirebis mtkice garantiaTa arsebobis SemTxvevaSi. aqedan 

gamomdinare, dRis wesrigSi dgas saxelmwifo biujetis sainvesticio 

SesaZleblobaTa zrdis problema. Tanamedrove etapze ki biujetis 

mdgomareobis gaTvaliswinebiT mniSvnelovani saxelmwifo 

investiciebi SeuZlebelia. 

sainvesticio procesSi saxelmwifos mniSvnelovani rolis 

miuxedavad, sabazro ekonomikis pirobebSi ZiriTadi sainvesticio 

gadawyvetilebani sawarmoTa doneze miiReba. arasafinanso biznesi, 

anu ekonomikis sxvadasxva dargebis sawarmoebi sawarmoo sferoSi 

ZiriTad investorebad gvevlinebian. maTi sainvesticio 

SesaZleblobaTa ganxilvis dros aucilebelia Sefasdes rogorc 

sakuTari saxsrebi, ise gareSe damatebiTi finansuri resursebis 

mozidvis perspeqtivebi. 

saqarTveloSi 2004-2007w.w. ganxorcielebul mTlian 

investiciebSi saxelmwifo da kerZo investiciebis wils da mis 

dinamikas naTlad asaxavs qvemoT moyvanili cxrili 4. 

rogorc cxrilis analizi gviCvenebs, 2004 wels 

ganxorcielebuli investiciebis mTlian moculobaSi samamulo 

investiciebidan didi adgili ekava arasabiujeto investiciebs. es 

maCvenebeli 2007 wlis analogiuri maCvenebliTan SedarebiT 166%-s 

(2004w. _ 1288,4 mln. lari, 2007w. _ 776,7 mln. lari) Seadgens. rac 

Seexeba mosaxleobis sakuTari saxsrebis investirebis procesSi 

CarTvis maCvenebels, raoden samwuxaroc ar unda iyos, sakmaod 

umniSvneloa ucxour da arasabiujeto investiciebTan SedarebiT. 

2007 wels mTlianad ganxorcielebul investiciebSi sabiujeto 

investiciebis wilma Seadgina 135%, ucxourma – 169% da mosaxleobis 

sakuTar saxsrebs 135% ukavia. cxrilidan Cans, rom ucxour 

investiciebs zrdis tendencia axasiaTebs da 2007 wlisaTvis 
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Seadgina 2014,8 mln. lari, rac 4-jer metia 2004 wlis analogiur 

maCvenebelze (499,1 mln. lari). amasTan saxelmwifo (sabiujeto) 

investiciebs  wils saerTo moculobaSi zrdis tendencia 

axasiaTebs. 2007 wels misi moculoba mxolod 975,6 mln. lars 

Seadgenda anu 2004 wlis analogiur maCvenebelze 4,3-jer metia.  

cnobilia, rom ucxouri kapitalis mozidva ekonomikuri 

strategiis ZiriTadi komponentia postsocialistur qveynebSi. 

marTlac, ekonomikis krizisidan gamoyvana da misi Sendgomi zrda 

warmoudgenelia ucxouri investiciebis gareSe. 

TumcaRa, qveyanaSi ucxouri kapitalis SemoSveba didi 

masStabebiT saWiroebs mravali iseTi sakiTxis gadWras da Rrma 

gaazrebas, romelic, samwuxarod, ar aris gaTvaliswinebuli 

dRevadel ekonomikur politikaSi. aman ukve mogvitana ziani da 

ufro met zians mogvitans momavalSic Tu ar moxdeba ekonomikuri 

politikis koreqcia. 

ganviTarebad qveynebSi, rogorc wesi, kerZo ucxour kapitals 

izidavs iafi muSaxeli da bunebrivi resursebi, dabali konkurencia 

adgilobrivi kapitalis mxridan, susti ekologiuri barierebi. 

swored am mozidulma kapitalma unda iTamaSos wamyvani roli 

qveynis ekonomikuri potencialis Seqmnasa da mis aRorZinebaSi. 

Secdomaa aseTive politikis gatareba saqarTveloSi. aq ekonomikuri 

krizisidan gamosvlis strategia unda iyos mimarTuli ara imdenad 

ekonomikuri potencialis Seqmnaze, ramdenadac arsebuli 

potencialis amoqmedebaze. 

Cven gvesaWiroeba sakuTari rezervebis amoqmedeba, raTa 

gamovideT mwvave ekonomikuri krizisidan. imis gamo, rom qveyanaSi 

tardeba pasiuri ekonomikuri politika da velodebiT rodis 

Semovlen ucxoeli investorebi, amis gamo naklebi yuradReba eTmoba 
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adgilobriv mewarmeebs da qveyanaSi arsebul rezervebs. amis 

Sedegad ekonomika jerac paralizebulia da auarebeli resursebi an 

umoqmedoa, an gaedineba sazRvargareT. 

 
 

investiciebi ZiriTad kapitalSi dafinansebis wyaroebis mixedviT 
mln. lari (faqtiurad moqmed fasebSi)     

cxrili 4 
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investici

- 

ebi %-

obiT 

jamTan 

 

 

2004 2697,3 225,7 1288,4 684,1 499,1 18,5 81,5 

2005 3261,4 678,5 1432,2 701,2 449,5 13,8 86,2 

2006 3524,2 724,2 838,4 771,2 1190,4 33,8 66,2 

2007 4805,6 975,6 776,7 1038,5 2014,8 41,9 58,1 

 

procentobiT wina welTan 

 

 

2004 118 281 211 100 182  

2005 121 301 111 103 90  

2006 108 107 59 110 265  

2007 136 135 93 135 169  

 

wyaro: saqarTvelos statistikuri weliwdeuli 2005. Tb.2004, gv. 223 

 

pasiuri ekonomikuri politikis principi - `SevqmnaT yvela 

piroba, raTa davainteresoT ucxoeli investorebi, rom daabandon aq  

ucxouri kapitali~ _ miT umetes, mcdaria, Tu gaviTvaliswinebT 
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geopolitikur realiebs. rogori scenariT ganviTardeba movlenebi, 

Tu prioriteti miecema pirdapiri ucxouri investiciebis masobriv 

SemoSvebas qveyanaSi? 

 1) aseT SemTxvevaSi saqarTveloSi Semova ara marto ucxo 

kapitali, aramed ucxoeli mesakuTrec. cxadia, rom ucxoeli 

investorebi imitom iwyeben warmoebas saqarTveloSi, rom miiRon 

mogeba, daikavon bazari, iqonion aq mudmivi da stabiluri 

Semosavlis wyaro. aseve cxadia, rom am Semosavlebis did nawils 

isini gaitanen qveynidan. dabandebuli kapitalis anazRaurebis 

Semdeg es procesi ar Sewydeba. es iqneba qveynidan finansuri 

resursebis gadinebis mudmivi arxi. am procesis SeCereba 

sakanonmdeblo berketebiT, rogorc wesi, Zalze araefeqturia. es 

problema mwvaved dgas msoflios ganviTarebad qveynebSi da 

seriozul problemebs uqmnis maT – aferxebs maTi ganviTarebis 

tempebs; ucxoeli investorebis mier mogebis ukontrolo gatana 

qveynidan xorcieldeba fasebis manipulirebis meSveobiT.  

2) mZime ekonomikur mdgomareobaSi myofi adgilobrivi 

partniorebi (rogorc kerZo, ise saxelmwifo seqtorSi) advilad 

Tanxmdebian maTTvis kabaluri xelSekrulebis pirobebze. ekonomikis 

yvela momgebiani dargi aRmoCndeba ucxoeli kerZo investoris 

xelSi, radgan qarTveli mewarmeebi ver gauweven maT konkurencias. 

saqarTvelos SromiTi da inteleqtualuri potencialis saukeTeso 

nawili, saukeTeso bunebrivi resursebi, `kapikebad nayidi~ msxvili 

sawarmoebi – yovelive es moakldeba erovnul warmoebas, Seaferxebs 

mcire da saSualo biznesis ganviTarebas; 

3) qveynis ekonomikas Tavs moaxveven specializacias, romelic 

momgebiania ucxouri kapitalisTvis. Sesabamisad, Camoyalibdeba 

ekonomikis iseTi struqtura, romelic ar Seesabameba qveynis 
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ekonomikuri da politikuri usafrTxoebis interesebs. ganviTardeba 

Sromatevadi da ara mecnierebatevadi da kapitaltevadi dargebi, 

radgan cxadia, rom ucxo kapitali Semodis iafi muSaxelis da iafi 

bunebrivi resursebis gamo (aRsaniSnavia, rom saqarTveloSi arc erT 

ucxo investors jerjerobiT ar Semoutania uaxlesi teqnologiebi. 

yvela aqamde Semotanili teqnologia warmoadgens `guSindeli dRis~ 

teqnologiebs); 

4) mosalodnelia `WuWyiani dargebis~ koncentracia, vinaidan 

msoflioSi calsaxad SeimCneva ganviTarebuli qveynebidan WuWyiani 

warmoebis ganviTarebad qveynebSi gatanis tendencia, radgan iq 

naklebad mkacria ekologiuri barierebi (am tendenciamac ukve iCina 

Tavi saqarTveloSi). 

ukeTesi iqneba, Tu prioriteti miecema ara pirdapir ucxour 

investiciebs, aramed sakredito resursebis mozidvas ucxoeTidan da 

qarTveli mewarmeebis dakreditebas (anu, Tu pasiuri ekonomikuri 

pilitika Seicvleba aqtiuri ekonomikuri politikiT): 

1) saqarTvelos sakredito resursebis bazarze miwodebis zrda 

gamoiwvevs sargeblis ganakveTis Semcirebas. amis Sedegad mkveTrad 

gaizrdeba investiciebis raodenoba; 

2) Tu Sesabamis politikas gaatarebs sabanko sistema, maSin 

sakredito resursebis mniSvnelovani nawili warmarTuli iqneba 

mcire da saSualo biznesisken. agreTve prioritetuli dakreditebis 

meSveobiT krizisidan gamovlen is dargebi, romelTa amuSavebac 

SesaZlebelia mcire danaxarjebiT. 

3) mcire da saSualo biznesis intensiuri ganviTareba 

gaaumjobesebs da SedarebiT gaaTanabrebs qveynis ganviTarebas 

regionul WrilSi. gaaZlierebs qveynis saSualo fenas da 
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Seasustebs mosaxleobis polarizacias. es dadebiTad imoqmedebs 

politikur stabilurobaze;  

4) da rac Zalze mniSvnelovania, amoqmeddeba aqamde mTlianad 

gamouyenebeli udidesi resursi, romelic gaaCnia saqarTvelos 

mewarmeobis unaris mqone adamianebis saxiT. `mewarmeobis unari~ aris 

erT-erTi warmoebis faqtori, iseTive aucilebeli, rogorc `miwa~, 

`Sroma~ da `kapitali~. miuxedavad amisa dRevandeli strategia 

absoluturad ar iTvaliswinebs am umniSvnelovanes rezervs, 

romelic arsebobs saqarTveloSi10 

�ganviTarebad qveynebSi ucxo kapitalis rolis Sesaxeb didi 

gamocdilebaa dagrovili, arsebobs uamravi literatura. 

aRsaniSnvia, rom 1969 wels Seiqmna egreT wodebuli andis paqti 

(masSi Sediodnen bolivia, kolumbia, peru, Cile, ekvadori da 

mogvianebiT SeuerTdaT venesuela). am paqtis monawileebma 

kartaxenis SeTanxmebis Tanaxmad valdebuleba aiRes nebismieri 

ucxouri sawarmo droTa ganmavlobaSi gardaqmnan erTobliv 

sawarmod (adgilobrivi partniorebis siWarbiT) an erovnul 

sawarmod. amave dros dawesebuli iqna qveynidan mogebis gatanis 

limiti.11 ucxouri kapitalisa da transnacionaluri korporaciebis 

(tnk) problemebis Taobaze jer kidev 1970 wels gaeros generalurma 

asanbleam miiRo specialuri rezolucia. xolo 1972 wlis 19 maiss 56 

(III) rezoluciaSi mxari dauWira ganviTarebadi qveynebis suverenul 

uflebas, miiRos zomebi imisaTvis, rom ucxourma kapitalma 

imoqmedos erovnuli interesebis Sesabamisad, maT Soris, SeizRudos 

mogebis qveynidan gatana. gaeroSi 1974 wlis dekemberSi Seiqmna 

                                                   
10 `zogireT ekonomikurad CamorCenil qveyanebSi ZiriTad sirTules warmoadgens im 
xelmZRvanelTa ararseboba, romlebic mzad arian, Tavis Tavze aiRon `axal investiciebTan 
dakavSirebuli riski~.(К. М. Маккoнелл, С. Брю. Экономикс Принципы, проблемы и политика. т.2. М. 
"Республика". 1993. с. 371) 
11
ix . Ф.Н. Костенков. Совместные компании в международной деловой практике. М. 1982. с.20. 
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sainformacio da kvleviTi centri tnk-is problemebTan 

dakavSirebiT. 1972 wels gaeros mier Seiqmna eqspertTa 

saerTaSoriso jgufi, raTa Seeswavla transnacionaluri 

korporaciebis gavlena ekonomikur ganviTarebaze da, pirvel rigSi, 

ganviTarebad qveynebze. ucxouri kerZo kapitalis gavlenidan Tavis 

dasaRwevad msoflioSi dagrovilia didi gamocdileba. 

gansakuTrebiT aRsaniSnavia Semdegi formebi: 

1) nacionalizacia; 2) Sereuli kompaniebis Seqmna aqciebis 

SeZenis gziT; 3) sakoncesio xelSekrulebebis gadasinjva da 

saxelmwifos wilis gazrda bunebrivi resursebis eqsploataciis 

procesSi; 4) sagadasaxado politikis gamkacreba; 5) erT dargSi 

momuSave ucxouri firmebis limitireba; 6) specialuri zomebis 

miReba, raTa ar moxdes mogebis faruli gatana sazRvargareT; 7) am 

firmebis mier importirebuli teqnikis da masalebis Rirebulebaze 

mkacri kontroli da sxva. 

yovelive es cxadyofs, rom ucxouri kapitalis Setana 

ganviTarebad qveyanaSi Zalze rTuli, mravalwaxnagovani problemaa 

da sifrTxiles saWiroebs. 

ucxo investorebisaTvis prioritetis miniWeba gansakuTebiT 

arasasurvel Sedegebs moitans monetarul politikis pirobebSi, 

rodesac mniSvnelovnad izRudeba saxelmwifos regulatoruli 

funqcia da ekonomikuri procesebi stiqiurad, sabazro Zalebis 

karnaxiT mimdinareobs. SedarebisaTvis avRniSnavT, rom aziis 

industriul qveynebSi, sadac moxda egreT wodebuli `ekonomikuri 

saswauli~, arsad tardeboda monetaruli politika. saxelmwifo 

aqtiurad ereoda ekonomikur procesebSi. aseT viTarebaSi 

SesaZlebeli xdeba ucxo kapitalis Cayeneba qveynis interesebis 

samsaxurSi da uaryofiTi efeqtis Semcireba. miuxedavad amisa, 
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iaponiam TiTqmis ar SeuSva Tavis qveyanaSi ucxouri kerZo 

investiciebi, xolo samxreT koream – SedarebiT mcire masStabiT 

(arada swored am qveynebma miaRwies gansakuTrebiT karg Sedegebs). 

rac Seexeba am regionis danarCen industriul qveynebs (taivani, 

honkongi, singapuri da sxva) – reformebis sastarto mdgomareobaSi 

isini warmoadgendnen soflis tipis dasaxlebebs. iq ar arsebobda 

arc infrastruqtura, arc kvalificiuri muSaxeli, arc mewarmeobis 

unaris mqone pirebi, arc sawarmoo baza. aseT viTarebaSi pirdapiri 

ucxouri investiciebi erTaderTi Sansi iyo maTi ekonomikuri 

aRmavlobisaTvis. 

saqarTvelo ukeTes sastarto mdgomareobaSia, vidre 

zemoxsenebuli qveynebi, sadac moxda ekonomikuri saswauli. rogorc 

ukve avRniSneT gagvaCnia infrastruqturac, sawarmoo bazac, 

kvalificiuri muSaxelic da mewarmeebic (rac gansakuTrebiT 

daficituri faqtoria rig ganviTarebad qveynebSi). amitom ucxo 

kapitalic gacilebiT mcire masStabiT gvesaWiroeba, kidev ufro 

naklebad – ucxoeli mewarmeebi. ucxoeli investoris lodinis 

pasiuri strategia unda Seicvalos aqtiuri politikiT, sakuTari 

rezervebis amoqmedebis, erovnuli energiis mobilizaciis 

strategiiT. 

amasTanave gasaTvaliswinebelia Semdegic. Teoriulad SesaZloa 

moklevadian periodSi pirdapiri ucxouri investiciebi (Tu maT ar 

Seaferxebs politikuri arastabiluroba Tu sxva mizezi) ufro 

efeqturi aRmoCndes da swrafadac ganaviTaron ekonomika sawyis 

etapze, magram grZelvadian periodSi gacilebiT efeqturia 

sakredito resursebis meSveobiT adgilobrivi mewarmeebis dasaqmeba 

da sakuTari rezervebis amoqmedeba. es imiT aixsneba, rom 

adgilobrivi mewarmeebis dominireba ekonomikaSi niSnavs maTi 
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Semosavlebis reinvestirebas erovnul ekonomikaSi, anu iwyeba 

ekonomikis kumulatiuri zrdis procesi. xolo ucxoeli 

investorebis dominireba ekonomikaSi niSnavs safinanso resursebis 

gamudmebul gatanas qveynidan, rac auZlurebs ekonomikas da 

aferxebs ekonomikuri zrdis tempebs. 
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T a v i II. investiciebis ekonomikuri efeqtianoba  da investiciuri 

proeqtebis riskebi sainvesticio garemos Semadgeneli mniSvnelovani 

faqtorebi 

 
$ 2.1. investiciebis ekonomikuri efeqtianobis meTodologiuri 

sakiTxebi da misi zrdis rezervebi 

 

Tanamedrove Sereuli ekonomikis erT-erT mniSvnelovan elements 

warmoadgens sainvesticio saqmianobis ekonomikuri efeqtianobis 

Sefaseba. jer kidev p. samuelsoni aRniSnavda, rom `efeqtianoba~ 

warmoadgens erovnul ekonomikaSi saxelmwifos Carevis aucilebeli 

sami faqtoridan erT-erT umniSvnelovaness. 

 investirebis ekonomikuri efeqtianobis sakiTxi metad 

mniSvnelovania, vinaidan swored igia investorebis ama Tu im 

sainvesticio proeqtiT dainteresebis safuZveli. amas adasturebs 

investiciebis keinsianuri Teoria, romelsac safuZvlad udevs 

mogebis motivi, dafuZnebuli mewarmeTa fsiqologiaze12. deben ra 

investiciebs damatebiT SenobebSi da aRWurvilobebSi, mewarmeebi 

moelian Semosavlebis gazrdas. amasTan mosalodneli mogeba araa 

aucilebeli emTxvevodes mimdinare mogebas. mimdinare mogebaze 

danamati SeiZleba dabali iyos, magram mewarmeebma SeiZleba mainc 

moaxdinon kapitalSi investireba, raTa Seamciron TavianTi 

sawarmoo danaxarji da amiT gaiumjobeson sawarmoo poziciebi. 

amrigad, rogorc keinsianuri skolis warmomadgenlebi Tvlian, 

investirebis gadawyvetileba efuZneba mewarmeTa Sefasebas, rom raime 

gansazRvruli sainvesticio proeqtis ganxorcielebis Sedegad 

                                                   
12 `mosalodneli investiciebis zomis Sefasebisas, Cven aucileblad mxedvelobaSi unda miviRoT 
nervebi, isterikisadmi midrekileba, kuWis moqmedeba da amindis cvlelebisadmi reaqciac ki imaT 
mxridan romelTa stiqiur aqtivobazec aris damokidebuli es investiciebi~ (Кейнс Дж. Общая 
теория занятости, процента и денег. М.1978. С.227). 
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gaizrdeba mosalodneli mogeba. magram ras emyareba mosalodneli 

mogebis Sefaseba? 

mogebis mosalodneli zrdis gansazRvris dros, mewarme, 

Seiswavlis or ZiriTad faqtors Soris damokidebulebas. aseT 

faqtorebs warmoadgens, pirveli, gansazRvruli ZiriTadi kapitalis 

mosalodneli wminda Semosavlebis nakadebi (amonagebi), meore – 

kapitalis gamoyenebis danaxarjebi. 

mosalodneli wminda Semosavali. rom gavigoT ZiriTadi 

kapitalis funqcionirebis ganmavlobaSi mosalodneli wminda 

Semosavlebis nakadis koncefcia, davuSvaT, rom mewarme cdilobs 

gadawyvitos, Rirs Tu ara daamatos axali ZiriTadi kapitali 

arsebul mowyobilobebsa da danadgarebs. molodini asrulebs 

mniSvnelovan rols am gadawyvetilebis miRebis procesSi, 

ramdenadac ZiriTad kapitals aqvs gansazRvruli `sicocxlis 

xangrZlivoba~, es ki niSnavs, rom kapitals SeuZlia mogvces mogeba 

drois sakmaod didi periodis ganmavlobaSi. amitom, rogorc wesi, 

mewarmes gadawyvetili aqvs ZiriTadi kapitalis gamoyeneba ramdenime 

wlis ganmavlobaSi. amasTan ZiriTadi kapitalis kombinirebiT 

samuSao Zalis, nedleulis da a.S. gazrdasTan, awarmoebs damatebiTi 

raodenobis produqcias, romelic unda gaiyidos dovlaTis bazarze. 

Tu aviRebT mosalodnel damatebiT produqciis raodenobas da 

gavamravlebT sabiTumo fasze, SeiZleba ganvsazRvroT saerTo 

Semosavlis mosalodneli zrda, romlis miRebasac elodeba mewarme 

axali kapitalis gamoyenebiT. 

magaliTad, davuSvaT, rom SeZenilma mowyobilobebma unda 

awarmoos 20 000 cali produqcia wlis ganmavlobaSi, da imuSaos 10 

weli. gasayidi erTeuli produqciis mosalodneli fasia 5 lari. 
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maSin saerTo Semosavlebis mosalodneli gazrda Seadgens 100 000 

lars yovelwliurad (5X20 000). 

magram axali kapitalis gamoyenebiT, mewarmeebma damatebiTi 

xarjebi unda gawion: damatebiT Sromaze, nedleulze, da a.S. amasTan 

unda Sefasdes kapitalis amortizacia, saprocento ganakveTis done, 

ZiriTadi kapitalis Sesyidvis fasi, gadasaxadebi. yvelaferi es 

Seadgens kapitalis gamoyenebis danaxarjebs, da is gadaxdili unda 

iqnas axali ZiriTadi kapitalis mosalodneli wminda 

Semosavlebidan. 

SeZenili axali ZiriTadi kapitalis mosalodneli wminda 

Semosavali gamoiTvleba mosalodneli saerTo Semosavlebidan 

mosalodneli saerTo gadidebuli danaxarjebis gamoklebiT. vTqvaT, 

Cvens magaliTSi saerTo danaxarjebis mosalodnelma zrdam Seadgena 

75 000 lari. maSasadame axali kapitaliT mosalodneli  wminda 

mogeba Seadgens 25 000 lars (100 000 – 75 000 = 25 000). am 25 000-s 

SeiZleba vuwodoT ZiriTadi kapitalis wminda wliuri Semosavali. 

axali kapitalidan mosalodneli wminda Semosavlebis nakadi 

warmoadgens mewarmis jildos. magram investirebis albaTobis 

gansazRvris dros es jildo unda Seesatyvisebodes damatebiT 

moziduli ZiriTad kapitalze gaweul danaxarjs. 

 kapitalis gamoyenebis danaxarjebi warmoadgens meore 

faqtors, romelic unda Seafasos mewarmem. danaxarjebi, romlis 

Sesaxebac midis saubari, moicavs: 1) ZiriTadi kapitalis Sesyidvis 

fass, 2) finansur danaxarjebs, 3) ZiriTadi kapitalis amortizacias 

da 4) dabegvras. 

gasaTvaliswinebelia, rom proeqtis realizaciaze gaweuli 

danaxarjebi da miRebuli Semosavlebi drois mixedviT 

araerTgvarovani ganzomilebisaa da metad mniSvnelovania 
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efeqtianobis gaangariSebisas prognozis SedarebiT zusti Sedegis 

momcemi meTodis SerCeva. 

unda aRiniSnos, rom ekonomikur literaturaSi efeqtianobis 

gaangariSebis sxvadasxva kriteriumi arsebobs. kerZod: efeqtianobis 

gamoTvla gamosyidvis vadiT, rentabelobis normiT da a.S. amasTan 

ZiriTadi kriteriumis saxiT unda gamovyoT wminda diskonturi 

Semosavali (NPV) (an diskonturi wminda fuladi Semosavali), 

romelic warmoadgens momavali periodis dayvanil Semosavlebsa da 

danaxarjebs Soris sxvaobas. is varianti, romelSic es maCvenebeli 

aRmoCndeba yvelaze meti, iTvleba saukeTeso variantad. 

kidev erTi kriteriumi, romlis mixedviTac xdeba investiciebis 

efeqtianobis gaangariSeba, aris Semosavlebis Sida norma 

(momgebianoba). misi ekonomikuri azri ganisazRvreba im 

mdgomareobiT, rom igi utoldeba kreditze maqsimalur procents, 

romlis dafarvac (procentTan erTad) xorcieldeba gamoTvlis 

horizontis tol periodSi, amasTan im pirobiT, rom mTliani 

proeqtis ganxorcieleba mxolod am kreditis meSveobiT (sakuTari 

saxsrebis gareSe) xdeba. 

mniSvnelovania kiTxva: rogori urTierTkavSiria am sxvadasxva 

kriteriums Soris? rodis da, rac mTavaria, rogor visargebloT am 

kriteriumebiT? 

daviwyoT konkretuli magaliTiT13. ganvixiloT raime proeqti, 

romlis xangrZlivoba tolia T+1=3  wlis (bijis). K saxsrebis 

Cadeba xdeba mxolod nulovan bijze da tolia K=k (0)= 6600  

erTeulis. Semdgom bijebze (pirvelze da meoreze) arsebobs 

proeqtis dadebiTi efeqti E(1), romelSic igulisxmeba Sedegsa da 

danaxarjs Soris sxvaoba (fuladi formiT), amasTan E(1)=E(2) = 4500 

                                                   
13 mindeli e. julayiZe e. investirebis finansuri problemebi. quTaisi, 1996 
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erTeuls, sul E(1)+E(2)= 9000 erTeuls. ismis kiTxva, xelsayreliaA 

Tu ara es proeqti? 

imisaTvis, rom gadawydes, xelsayrelia mocemuli proeqti Tu 

ara, unda SevadaroT mocemul proeqtSi Cadebuli saxsrebis 

finansuri sargebeli, maTi alternatiuli gamoyenebiT miRebul 

finansur sargebels (unda aRiniSnos, rom finansuri (komerciuli) 

efeqtianobis Sefasebisas proeqti xasiaTdeba mxolod finansuri 

nakadebiT). es aris e. w. alternatiuli Rirebulebis (opportunity cost) 

kerZo SemTxveva.  

Tavidan gavamartivoT amocana. davuSvaT, rom saerTod ar 

arsebobs riski da inflacia – aseve, bazari srulyofilia, e.i. 

saxsrebis Cadebis nebismieri mimarTuleba, saSualod, iZleva 

erTidaigve mogebis normas. maSin alternatiul proeqtad 

(Sesadarebel magaliTad) mosaxerxebelia ganvixiloT fulis Cadeba 

bankSi sabazro pirobebiT miRebuli raime p0
14 procentiT (qvemoTa 

indeqsi 0 niSnavs, rom gaangariSeba xdeba mudmiv fasebSi). 

davuSvaT, rom bankis depozituri ganakveTi tolia 25%-is 

(p0=0,25). maSin, imisaTvis, rom pirvel bijze bankSi Cadebuli 

saxsrebiT 4500 erTeuli miviRoT, nulovan bijze unda Caidos 

4500/1,25=3600 erTeuli. (marTlac, am dros pirveli bijis Semdeg 

bankidan miviRebT anabars, romelic toli iqneba 3600 erTeulis da 

procentebs masze 3600*0,25=900 erTeuls). 

imisaTvis, rom bankSi Cadebuli saxsrebiT miviRoT 4500 erTeuli 

meore bijze, nulovan bijze masSi unda CavdoT 4500/1,252=2880 

erTeuli (igulisxmeba, rom rogorc bankidan aseve, proeqtidan 

miRebuli saxsrebi ar reinvestirdeba). 

                                                   
14 depozituri procenti anu depozituri ganakveTi – procenti, romelsac ixdis banki anabrebze 
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imisaTvis, rom sul pirvel da meore bijzec miviRoT 4500 

erTeuli, bankSi unda Caidos Sb=4500/1,25+4500/1,25
2=3600+2880=6480 

erTeuli. xolo ganxiluli proeqti imave efeqtianobis dros 

moiTxovs saxsrebs k (0)= 6600  erTeuls. radganac Sb.. < k (0) , proeqti 

araa xelsayreli (fuli umjobesia Caidos bankSi). axla ganvixiloT 

sxva situacia: vTqvaT proeqtis imave maCveneblebis dros bankis 

depozaituri ganakveTi tolia ara 25%-is, aramed mxolod 20%-is 

(p0=0,2). gavimeoroT gaangariSebani. 

fulis raodenoba, romelic saWiroa CavdoT bankSi nulovan 

bijze tolia: 

pirvel bijze 4500 erT.-is misaRebad 4500/1,2=3750 erTeuli; 

meore bijze 4500 erT.-is misaRebad 4500/1,22=3125 erTeuli. 

sul Sb=4500/1,2+4500/1,2
2=3750+3125=6825 erTeuli. radganac k (0)= 

6600  erTeuls, axla Sb..- k (0)>0, proeqti xelsayrelia (fulis Cadeba 

proeqtSi ufro xelsayrelia, vidre misi bankSi Cadeba). 

es magaliTi advilad SeiZleba ganvazogadoT. vTqvaT, 

SemoTavazebulia proeqti, romelic xasiaTdeba Semdegi 

maCveneblebiT: proeqtis xangrZlivoba T+1 biji (0 bijidan T-ur 

bijamde) 

investiciuri danaxarjebi xorcieldeba      0-ovan bijze;  

investiciuri danaxarjebis sidide            k (0) erTeuli; 

t –ur bijze (t =1,2,. . . , T) efeqti 

(Sedegebi minus danaxarjebi) tolia          E(1) erTeuli. 

unda SevafasoT, xelsayrelia es proeqti Tu ara 

gasamartiveblad davuSvaT bijis sidide erTi wlis tolia. am 

SemTxvevaSi, rogorc ukve vnaxeT, t –ur bijze E(t) Tanxis misaRebad 0-

ovan bijze bankSi unda Caidos 

E(t)*(1+ p0)-
t = E(t)/(1+ p0) t  
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sadac, p0 – saprocento ganakveTia _ wilebi (mudmiv fasebSi, 

inflaciis gareSe), romlebic gaicema anabrebze.15  

radgan rogorc proeqtis realizaciiT ise bankSi fulis 

CadebiT efeqti erTnairia, fulis iseTi Cadebaa xelsayreli, romlis 

drosac sawyisi dabandebis moculoba naklebia. 

sxva sityvebiT, proeqti xelsayrelia, Tu Sb≥ k(0) an, rac igivea, 

Sb - k(0) ≥ 0, da araxelsayrelia sawinaaRmdego SemTxvevaSi (am 

situaciaSi xelsayrelia fulis bankSi Cadeba). 

amgvarad, proeqtis xelsayreloba ganisazRvreba Semdegi pirobiT 

0)0(K
)A1(

)t(ET

1t
t 





                 (7) 

(am SemTxvevaSi A=p0 ). 

droSi ganawilebuli efeqtebis jamis Sesadareblad 

Tavdapirvel danaxarjebTan, saWiroa TiToeuli efeqti dayvanil 

iqnas nulovan bijamde (danaxarjebis ganxorcielebis bijze). 

teqnikurad es xdeba E(t) efeqtebis gamravlebiT diskontirebis 

koeficientze t , romelic diskontis mudmivi normisaTvis 

ganisazRvreba rogorc 

tt )A1(
1α


                          (8) 

sadac t –gaangariSebis bijis nomeria (t=0, 1, 2, . . . , T), xolo T_ 

gaangariSebis horizonti. rac ufro maRalia diskontis norma A , 

miT ufro mkacr pirobebs (efeqtebis maRali mniSvnelobebi an/ da 

naklebi danaxarjebi) unda akmayofilebdes proeqti imisaTvis, rom 

iyos xelsayreli. 

                                                   
15 aq gamoiyeneba rTuli procentis formula. bankebis praqtikaSi arc Tu iSviaTad iyeneben 

kombinirebul sqemas an martivi procentebis sqemasac ki, magram aseTi sqemebis 
aratranzituloba ar iZleva saSualebas gamoyenebul iqnas rogorc safuZveli diskontis 
gamosaTvlelad. 
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davubrundeT (7) formulas da movxsnaT SezRudvebi, romlis 

Tanaxmadac investiciebi mxolod drois nulovan momentSi xdeba. 

vuSvebT, rom t bijze kapitaluri danaxarjebi K (t)-s tolia. garda 

amisa, CavTvliT, rom E(t) efeqtis sidideSi kapitaluri danaxarjebi 

ar Sedis. maSin (7) formula Semdegi ganzogadebis saSualebas 

iZleva: 

proeqti xelsayrelia, Tu 

  

0K
)A1(

)t(ET

1t
t 





                  (9) 

sadac 


 


T

0t
t)A1(

)t(KK                      (10). 

amasTan rogorRac unda gaviTvaliswinoT aqtivebi, romlebic 

gamoTvlis horizonts miRma rCebian. 

(9) da (10) pirobebi warmoadgenen proeqtis xelsayrelobis 

kriteriumebs. (9) utolobis marcxena mxares uwodeben wminda 

diskontirebul Semosavals – wdS (Net  Prezent Value - NPV). 

 vTqvaT gvaqvs ori proeqti sxvadasxva sididis dadebiTi wdS- 

iT. SeiZleba Tu ara vTqvaT, rom xelsayrelia is, romelsac maRali 

wdS aqvs? 

Tu SeiZleba vilaparakoT proeqtis efeqtianobaze `TavisTavad~ 

(zogierT meTodikaSi saubaria `investiciebis efeqtianobaze~ an 

`proeqtis efeqturobaze zogadad~), maSin piroba wdS0 marTlac 

gvaZlevs saSualebas vamtkicoT, rom mocemuli proeqti `sxvaze 

naklebi araa~. magram Tu saubaria am proeqtis efeqtianobaze 

konkretuli monawilisaTvis, kriteriumi SeiZleba Seicvalos. 
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magaliTad, ubralo aqcioneris sazrunavi proeqtSi 

monawileobisas imaze meti araa, vidre bankSi fulis Cadebis dros 

(Tu ar visaubrebT riskis Sesaxeb). xolo, proeqtis xelmZRvanelma 

efeqtianobis gansazRvrisaTvis unda gaiTvaliswinos dakarguli 

xelfasic, nervuli datvirTvac da mravali sxva. 

vinaidan, wdS damokidebulia diskontis normaze, SesaZloa iseTi 

situacia, romlis drosac diskontis erTidaimave normis dros 

ukeTesi aRmoCndes Sesadarebeli proeqtebidan erT-erTi, xolo sxva 

normis dros – sxva. 

srulyofili bazris dros riskis da inflaciis gareSe, rogorc 

Cven vnaxeT, A=p0 . magram aucilebelia gaviTvaliswinoT riski, rac 

ufro didia igi (mocemuli proeqtisaTvis), miT ufro xelsayreli 

unda iyos proeqti, rom gaamarTlos masSi Cadebuli saxsrebi. 

xSirad gamoiyeneba formula: 

1+A=(1+p0) . (1+RP),                  (11) 

sadac RP - `riskisaTvis premiaa~ - risk premium. 

riskisaTvis premiis praqtikuli Sefaseba, rTuli amocanaa, 

ramdenadac riski DSeiZleba damokidebuli iyos uamrav sxvadasxva 

pirobaze. qvemoT Cven ganvixilavT amis Sesaxeb ramdenime mosazrebas. 

jerjerobiT SevniSnoT, rom unda ganvasxvavoT sakuTari da sasesxo 

kapitalis riskebi. 

amasTan sasesxo kapitalis riski (ganviTarebul sabazro 

ekonomikaSi) yovelTvis mcirea, vidre sakuTaris riski, pirvel rigSi 

brundeba nasesxebi saxsrebi, da mxolod Semdeg, Tu proeqtis 

realuri maCveneblebi iZleva amis saSualebas, grZeldeba misi 

realizacia, gaicema dividendebi da a.S. 

situacias kidev ufro amZimebs is, rom realurad qarTuli 

bazari Zalian Sorsaa srulyofisagan, da amitom didi sifrTxile 
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gvmarTebs diskontis normis gansazRvrisaTvis depozituri 

procentis aTvlis wertilad gamoyenebisas.  

saukeTeso sainvesticio proeqtis SerCevisa da SefasebisaTvis 

diskontirebul wminda fulad SemosavalTan erTad SeiZleba 

gamoyenebuli iqnas kapitaldabandebaTa gamosyidvis vadisa da 

mogebis normis maCveneblebi.  

gaangariSebis horizontis umcires mniSvnelobas, romlis 

drosac wdS xdeba da SemdgomSi rCeba arauaryofiTi,  uwodeben 

proeqtis danaxarjis gamosyidvis vadas. diskontis normis 

sxvadasxva A mniSvnelobisaTvis gamosyidvis vada sxvadasxva iqneba. 

Tu gamosyidvis vadis gansazRvrisaTvis gamoiyeneba A=0-s, maSin 

saubroben gamosyidvis vadaze diskontis gareSe. 

proeqtis gamosyidvis vadis, anu efeqtianobis erT-erTi 

maxasaTeblis upiratesobas warmoadgens is, rom igi araa 

damokidebuli gaangariSebis horizontze, romlis amocanac xSirad 

Seicavs nebismierobis elementebs. magram misi mniSvneloba arafers 

ambobs proeqtSi Cadebuli saxsrebis efetianobaze. advili 

warmosadgenia ori proeqti, romelTgan erT-erTs aqvs gamosyidvis 

mcire vadac da efeqtis mcire sididec (Tundac imis xarjze, rom 

TviTon proeqti mcirea. SesaZlebelia sxva mizezebic16). 

kapitaldabandebaTa gamosyidvis vada (T) warmoadgens formula 

7-is saSualebiT gaangariSebul `Semosavlianobis Sida normis~ 

(rentabelobis) Sebrunebul sidides. 

Tgamm =
mA
1

 ,             m=1, 2, .. . , K,             (12) 

                                                   
16 gamosyidvis vadis moyvanili gansazRvreba ar aris erTdaerTi. mis Tanaxmad gamosyidvis vadis 
xangrZlioba izomeba investiciis dawyebidan. magram arseboben meTodebi, romlis Tanaxmad is 
izomeba warmoebis dawyebidan. amitom gamosyidvis vadis Sesaxeb saubrisas aucilebelia 
dazustdes, rogor aris is gansazRvruli. 
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sadac  Tgamm – aris m variantis kapitaluri xarjebis gamosyidvis 

vada; 

Am - aris m variantis `Semosavlianobis Sida norma~; 

K- aris Sesadar variantTa raodenoba. 

amdenad investiciis varianti maRali rentabelobis normiT 

xasiaTdeba kapitaldabandebaTa gamosyidvis dabali maCvenebliT da 

iTvleba yvelaze saukeTesod.  

 mogebis norma warmoadgens wliuri mogebis Sefardebas saerTo 

kapitalur xarjebTan. mogebis ubralo norma Sesabamisad 

damokidebulia imaze, Tu rogor aris gagebuli `mogeba~ da 

`kapitali~.  

a) %100
K
Πm t

t           t=0,1, . . . ,T,          (13)  

b) %100
K

AΠm tt
t


          t=0,1, . . . ,T,                    (14) 

 sadac, tm  aris mogebis norma saangariSo periodis t wels; 

  tΠ -aris wminda ekonomikuri mogeba saangariSo periodis t 

wels; 

  tA  -amortizaciis anaricxebi saangariSo periodis t wels; 

       K  - sawyisi sainvesticio xarjebi proeqtis ganxorcielebis 

momentSi. 

sainvesticio proeqtis saukeTeso variantis SerCevis 

kriterialur maCveneblebs gaaCniaT rogorc dadebiTi, aseve 

uaryofiTi mxareebi, kerZod: 

a) `Semosavlianobis Sida normis~ anu kapitaldabandebaTa 

rentabelobis  ZiriTad upiratesobas warmoadgens nebismieri 

raodenobis variantebis efeqtianobis TavalnaTlivi Sesadarisoba, 
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xolo mis uaryofiT mxared SeiZleba CaiTvalos, rom is ver 

gviCvenebs mogebis saerTo masas; 

b) kapitaldabandebaTa gamosyidvis vada Zalze martivad da 

TvalnaTliv warmoaCens saukeTeso variants, magram mis uaryofiT 

mxared SeiZleba CaiTvalos is, rom aRniSnuli maCvenebeli ver 

asaxavs kapitalis funqcionirebas mTeli saangariSo periodis 

ganmavlobaSi. amitom mis sidideze ver axdens gavlenas yvela is 

ukugeba, romelsac adgili aqvs gamosyidvis vadis Semdeg; 

g) mogebis norma TvalnaTliv gviCvenebs kapitalis ukugebas, mis 

efeqtianobas saangariSo periodis calkeul wlebis mixedviT, magram 

imis gamo, rom aRniSnuli maCveneblebi gansxvavdeba dinamikaSi, 

Zneldeba iseTi wlis SerCeva, romelic SeiZleboda aRebuliyo 

proeqtis efeqtianobis safuZvlad. garda amisa mogebis norma ver 

iTvaliswinebs calkeul wlebSi sagadasaxado SeRavaTebs. 

sainvesticio proeqtis saukeTeso variantis SerCevisas zogadi 

midgoma SeiZleba gadmocemuli iqnas Semdegi saxiT: 

 pirvel yovlisa, SerCeuli variantebidan TiToeuli maTgani 

unda iTvaliswinebdes SezRudvebs – socialuri standartebisa da 

normativebis Sesamisad, ekologiuri moTxovnebis mixedviT, droSi 

realizaciis SesaZleblobas da a.S. ganxilvaSi dasaSvebi 

variantebisaTvis cal-calke ganisazRvreba danaxarjebisa da 

Semosavlebis prognozuli maCveneblebi. 

 proeqtis ganxorcielebis saukeTeso variantad miiCneva is, 

romelSic diskontirebuli wminda fuladi Semosavali aris 

maqsimaluri. proeqtis ganxorcielebis sawyis wels dayvanili 

fuladi Semosavali ganisazRvreba Semdegi formuliT: 


 




T

t
t

tt

A
KEп

0 1 )(
          (15) 
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sadac  П – diskontirebuli wminda fuladi Semosavali;  

        Et – miRebuli Semosavlebis RirebulebiTi Sefaseba       

saangariSo periodis t wels; 

       Kt – danaxarjebis RirebulebiTi Sefaseba saangariSo 

periodis  t wels 

       A - diskontis norma (miRebuli aranakleb bankis 

grZelvadiani kreditis saprocento ganakveTis doneze). 

 sabazro pirobebisaTvis damaxasiaTebeli riski da gaurkvevloba 

saukeTeso variantis SerCvisas moiTxovs, sxvadasxva dros 

warmoebuli danaxarjebisa da miRebuli  Semosavlebis 

urTierTSejerebis mizniT gaTvaliswinebuli iqnes drois faqtori. 

axali sainvesticio proeqtis dasabuTeba da danergva moiTxovs 

dros sakvlevi da sacdel-sakonstruqtoro samuSaoebisaTvis, 

teqnologiuri momzadebisaTvis, bazris Seswavlasa da produqciis 

gamoSvebis dagegmil parametrebze gasvlas. yvela es stadia 

dakavSirebulia kapitalis danaxarjebTan, romelTa ukugeba iwyeba 

produqtis sasicocxlo ciklis garkveul etapze, e.i. adgili aqvs 

e.w. lags. aRniSnuli problema dRis wesrigSi ayenebs diskontirebis 

meTodis gamoyenebas, romlis saSualebiTac xdeba sxvadasxva dros 

warmoebuli danaxarjebisa da miRebuli Semosavlebis dayvana 

Sesadarisi drois momentisaTvis. aRniSnuli proceduris mTavar 

etaps warmoadgens proeqtis  ̀ Semosavlianobis Sida normis~ 

gaangariSeba, Semdegi formulidan: 


 




T

t
t

tt

A
KEп

0 1 )(
=0        (16) 

rogorc formula (16)-dan Cans, diskontis normis - `A~-is 

gazrdiT wminda Semosavali ecema da garkveuli mniSvnelobisas 
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xdeba nulis toli, xolo kidev ufro gazrdis SemTxvevaSi 

Rebulobs uaryofiT mniSvnelobasac. (ix sur. 5) 

formula (16)-is saSualebiT gamoTvlili diskontis norma 

warmoadgens konkretuli variantisaTvis damaxasiaTebel 

Semosavlianobis maCvenebels, romlis mniSvneloba ar vrceldeba 

sxva variantebze. kerZod, is gviCvenebs mocemuli konkretuli 

variantis realizaciis SemTxveveSi kapitaldabandebis rentabelobis 

maqsimalur dones. 

saukeTeso variantis SerCevisaTvis saWiroa formula (8)-is 

saSualebiT gamoTvlili yvela dasaSvebi variantis 

`Semosavlianobis Sida norma~ SevudaroT minimalurad dasaSveb 

normativs. Sesabamisad yvela is varianti, romelSic 

`Semosavlianobis Sida norma~ meti aRmoCndeba minimalurad dasaSveb 

normativze, ganixileba Semdgomi analizisaTvis. xolo maT Soris, 

statistikuri TvalsazrisiT, saukeTesod CaiTvleba maqsimaluri 

rentabelobis varianti. 

 

mxedvelobaSi unda iqnas miRebuli is garemoeba (da amas 

adasturebs dasavleTis mowinave qveynebis praqtikuli 

gamocdilebac), rom aris SemTxvevebi, rodesac varianti dabali 

diskontirebis normiT iZleva ufro did mogebas, vidre varianti 

maRali diskontirebuli normiT. aRniSnulis mizezia danaxarjebisa 

da Semosavlebis ganawilebis dinamika drois mixedviT. amitom yvela 

im variantSi, romlebSic moTxovnili pirobidan Am  Anor (m=1;2; . . . 

k) unda SevirCioT iseTi varianti, romelSic diskontirebuli wminda 

fuladi Semosavali, formula (15)-iT gaangariSebuli, aris 

maqsimaluri. 

 
 
 



 86

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
sur.5. diskontirebuli wminda fuladi Semosavlis kavSiri dayvanis normativTan 
SeniSvna: rogorc naxazidan Cans, mrudwirebi П=f (A) ikveTeba O wertilSi, romelic 

warmoadgens Sesadari  variantebisaTvis Tanabari momgebianobis wertils. rodesac A10%, 

ufro momgebiania II varianti, xolo rodesac A10%, ufro momgebiania I varianti. 
gamomdinare aqedan dayvanis dabali normativebi ufro xelsayrelia maRali kapitaluri 
danaxarjebis variantebisaTvis da piriqiT. 

 

@ minimalurad dasaSvebi diskontis norma `A~ warmoadgens 

firmis finansuri `usafrTxoebis~ zRvrul maCvenebels. amitom is 

gaigivebulia grZelvadian kreditze saprocento ganakveTis 

sididesTan, rogorc alternatiuli kapitaldabandebis formasTan, 

rac saSualebas iZleva ukanaskneli gamoyenebuli iqnas nebismieri 

proeqtis Sefasebis indikatorul maCveneblad. 

 sabazro ekonomikis pirobebSi finansur kapitalze sargeblis 

norma, misi fasi ganisazRvreba aRniSnuli resursebis 

moTxovna_miwodebis Sesabamisad. `A~ saprocento ganakveTis 

pirobebSi dRes kapitalis erTi fuladi erTeulis 

sargeblobisaTvis saWiroa gadavixadoT (1+A) fuladi Tanxa erTi 

wlis Semdeg, (1+A)2 fuladi Tanxa ori wlis Semdeg da a.S. xolo 
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zogadad (1+A)t fuladi Tanxa t wlis Semdeg da piriqiT, erTi 

fuladi erTeuli, romelic miiReba an ixarjeba erTi wlis Semdeg, 

tolfasia
A1

1 sididisa dRevandel pirobebSi, 2 wlis 

Semdeg
21

1

)( A
 da a.S. xolo t wlis Semdeg 

tA )( 1
1  sididisa. 

koeficienti (1 +A) t  gviCvenebs im sidides, romelsac iZens dRes 

daxarjuli Tu Semosuli erTi fuladi erTeuli t wlis Semdeg, 

xolo koeficienti
tA )( 1

1  gviCvenebs erTi fuladi erTeulis 

dRevandel sidides, romelic unda daixarjos an Semovides 

Semosavlis saxiT t wlis Semdeg kapitalze ` A~ saprocento 

ganakveTis pirobebSi. magaliTisaTvis gamovTvaloT dayvanis 

koeficientis sidideebi pirobiTad A=10%-s bankis grZelvadiani 

kreditis pirobebSi (ix. cxr.5). 

     zemoT ganxiluli investiciebis efeqtianobis maCveneblebi 

imyofebian mWidro urTierTkavSirSi da realuri investiciebis 

efeqtianobis gansazRvrisas isini ganxiluli unda iqnan erT 

kompleqsSi. 

amasTan, aucilebelia mkveTrad ganvmijnoT erTmaneTisagan 

kapitalis ukugebis norma (MEC) da investiciebis ukugebis norma 

(MEI). sur 6-ze gamosaxulia kapitalis Seguebis procesi saprocento 

ganakveTis Semcirebis da kapitalis bazarze sawyisi wonasworobis 

darRvevis Semdeg. kapitalis sawyis wonasworul moculobaSi K0 = i0 
wminda investiciebis done nulis tolia. xdeba mxolod 

investiciebis gadanacvleba (amortizacia), rac iwvevs procentis 

sabazro ganakveTis dawevas i0-dan i1-mde da zrdis kapitalis 

sasurvel moculobas  K0-dan  K*-mde (sur 6 a). investiciebis netos 
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ganxorcieleba moiTxovs ramodenime Tanmimdevrul periods raTa 

moxdes axal sasurvel K* kapitalis moculobasTan Segueba. 

 
diskontirebis koeficientis damokidebuleba diskontis normaze 

 cxrili 5 
saangariSo wlis 

wina wlebis 
ricxvi 

 
q = (1 + A) t 

saangariSo wlis 
Semdgomi wlebis 

ricxvi 

 

tA
q

)( 


1

1  

10 2,5937 1 0,9091 
9 2,3579 2 0,8264 
8 2,1436 3 0,7513 
7 1,9487 4 0,6830 
6 1,7716 5 0,6209 
5 1,6105 6 0,5645 
4 1,4641 7 0,5132 
3 1,3310 8 0,4665 
2 1,2100 9 0,4241 
1 1,100 10 0,3855 
0 1,000   

wyaro: mindeli e., julayiZe e., investirebis finansuri problemebi. quTaisi 1996, gv. 10. 

 

danaxarjebis regulirebis zrda mimdinareobs wminda (neto) 

investiciuri danaxarjebis wilis gazrdiT, rasac mivyavarT 

investiciebis ukugebis normis SemcirebasTan. 

investiciebis ukugebis normis Sefardebas wminda investiciebis 

donesTan uwodeben investirebis zRvrul efeqtianobas. 

sur. 6 b-ze gamosaxulia Seguebis procesi procentis normis i0-

dan i1-mde Semcirebis dros. rodesac wminda investiciebis done 

izrdeba, investirebis zRvrul efeqtianobis MEI1 wrfe inacvlebs 

qvemoT da marcxniv. amasTan izrdeba regulirebis danaxarjebi, rac 

iwvevs investiciebis ukugebis normis Semcirebas drois TiToeul 

periodSi. 

ganvmartoT, rogor mimdinareobs kapitalis moculobis Seguebis 

procesi axal sasurvel donesTan periodebis mixedviT. rogorc sur.  

6 b-zea naCvenebi pirveli periodis dasawyisSi wminda investiciebi 

warmoiqmnebian nominaluri saprocento ganakveTis vardniT i0-dan i1-
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donemde. magram regulirebis danaxarjebis gazrdiT investiciebis 

ukugebis norma Semcirdeba, rogorc es naCvenebia MEI1 wrfis 

meSveobiT. es niSnavs, rom investirebis zRvrul efeqtianoba 

gautolda nominalur saprocento i1 ganakveTs (MEI1= i1), rac moxdeba 

A wertilSi sur. 6 b-ze. wminda investiciebi pirvel periodSi 

tolia I1=K1 – K0 = K da amvdroulad zrdian kapitalis dones K1-mde 

sur 6 a-ze. kapitalis gazrdas K1-mde mivyavarT MEC-s dacememde 

Bwertilamde (sur. 6 a). ramdenadac MEC B wertilSi maRlaa i1  

saprocento ganakveTze, mewarmeebisaTvis jer kidev momgebiania 

investiciebi Cadon axal kapitalur dovlaTSi. 

kapitalis moculobaze K1-is damatebiT da MEC-is B wertilSi 

dacemiT (sur. 6 a) sur. 6 b-ze MEI wrfe inacvlebs qvemoT da 

marcxniv C wertilamde. TiToeul kapitalis moculobas maTi 

sasurveli K* donemde gadaadgilebisas Seesabameba MEI wrfe. MEI2 

wrfis gadaadgileba sur. 6 b-ze imave mizeziT xdeba ra mizeziTac 

gadaadgilda qvemoT MEI1 wrfe, kerZod, regulirebis danaxarjebis 

gazrdis gamo. 

meore periodSi wminda investiciebi iwyeba C wertilSi da 

mTavrdeba D wertilSi  MEI2 wrfeze, roca MEI2 =  i1. daregulirebis  

meore periodSi wminda investiciebma kapitalis moculoba gazarda 

K2 donemde (sur. 6 a) ganviTarebis meore doneze wminda investiciebis 

sidide tolia I2=K2 – K1 = K, amasTan investicebis netos sidide 

meore periodSi naklebia, vidre pirvelSi. K2-is damateba kapitalis 

saerTo moculobaze ME wertilamde (sur. 6 a). radganac MEC F 

wertilSi jer kidev aRemateba i1  nominalur saprocento ganakveTs, 

investirebis proceSi isev gagrZeldeba. MEI wrfe isev inacvlebs 

qvemoT da marcxniv G wertilSi (sur. 6 b), da iwyeba investirebis 
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mesame periodi. investiciebis nettos  gadidebis doneze xdeba MEI3 

wrfis gadaadgileba qvemoT manam, sanam MEI3 ar gautoldeba i1 

saprocento C-s wevs F ganakveTs H wertilSi. axla regulirebis 

 

sur.6. MEC da MEI Segueblobis procesSi17 

mesame periodic damTavrebulia, da wminda investiciebi I3 

umateben K3 kapitals kapitalis saerTo moculobas (sur. 6 a). isev 

mivaqcioT yuradreba, rom investiciebi mesame periodSi tolia I3=K3 

– K2 = K, da es damateba naklebia vidre meore periodSi. K3-is 

damateba kapitalis saerTo moculobaze iwvevs MEC-s dacemas J 

wertilamde (sur. 6 a). da isev MEC jer kidev aRemateba i1  sabazro 

saprocento ganakveTs, kapitalis moculobis axali sasurveli 

K*done jer miRweulia ar aris. mewarmeebi isev gaagrZeleben 

investiciebis Cadebas kapitalur dovlaTSi. xdeba MEI wrfis 

gaadadgileba L wertilSi (sur. 6 b), riTac iwyeba bolo meoTxe 

                                                   
17 Селищев А.С. Макроэкономика. Санкт-Петербург, ПИТЕР. 2002. gv.122. 
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investirebis periodi. rogorc wina periodebSi, investirebis neto 

izrdeba, da xdeba MEI4 wrfis gadaadgileba qvemoT manam, sanam MEI4 

ar gautoldeba i1 saprocento ganakveTs M wertilSi, asrulebs ra 

amiT wminda investiciebis meoTxe periods. investiciebi meoTxe 

periodSi tolia I4=K* – K3 = K, isini naklebia mesame periodis 

investiciebis netosTan SedarebiT. meoTxe periodSi miRweulia 

kapitalis axali wonasworoba, romelic tolia sasurveli K*-is. 

MEC= i1, wminda investiciebi ubrundeba nulovan mniSvnelobas anu P 

wertils sur.6.b-ze. 

saqarTveloSi sainvesticio proeqtebis efeqtianobis 

Sesafaseblad gamoiyeneba Semdegi maCveneblebi: 

1.     komerciuli (finansuri) efeqtianobis maCveneblebi, 

romlebic iTvaliswineben proeqtis realizaciis finansur Sedegebs; 

2. biujeturi efeqtianobis maCveneblebi, romlebic 

iTvaliswineben sainvesticio proeqtis ganxorcielebis Sedegebs 

saxelmwifo biujetisaTvis; 

3.   ekonomikuri efeqtianobis maCveneblebi, romlebic asaxaven 

danaxarjebs da Sedegebs proeqtis mixedviT da iTvaliswineben 

rogorc firmis, aseve qveynis interesebs. 

sainvesticio proeqtis realizaciis danaxarjebisa da Sedegebis 

Sefaseba SeiZleba moxdes saangariSgebo periodebis mixedviT. misi 

xangrZlivoba ganisazRvreba: 

 obieqtebis Seqmnis, eqspluataciis da likvidaciis 

xangrZlivobiT; 

 teqnologiuri mowyobilobebis momsaxurebis normatiuli 

vadiT; 

 efeqturobis maCveneblebis (mogeba, Semosavali, mogebis norma 

kapitalze) miRweviT. 
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sainvesticio proeqtis realizaciasTan dakavSirebuli 

danaxarjebi dayofilia sawyis da mimdinare danaxarjebad. 

salikvidacio danaxarjebi mxedvelobaSi araa miRebuli, ramdenadac 

aqtivebis SesaZlo gamoyenebis vada gansazRvrulia grZelvadiani 

periodiT. 

aRniSnuli danaxarjebi Sesabamisad Semdeg stadiebad gvxvdeba: 

 samecniero-kvleviT da mSeneblobis mosamzadebel stadiaze; 

 sainvesticio proeqtis ganxorcielebis (mSeneblobis) stadiaze; 

 sainvesticio proeqtis funqcionirebis (eqspluataciis) 

stadiaze. 

sainvesticio proeqtis realizaciis danaxarjebisa da Sedegebis 

RirebulebiTi Sefasebisas gamoiyeneba fuladi nakadis 

diskontirebis meTodebi. 

komerciuli efeqtianoba. komerciuli efeqtianobis 

gaangariSebisas gamoiyeneba realuri fuladi nakadebi. sainvesticio 

proeqtis ganxorcielebisas sami saxis saqmianoba gamoiyofa: 

sainvesticio, saoperacio da safinanso. samive saxis saqmianobaSi 

xdeba fuladi saxsrebis Semodinebebsa da gadinebebs Soris 

sxvaobiT proeqtis ganxorcielebis da moqmedebis prognozis 

dadgena 10 weliwadSi. (ix. cxrili 6). 

zogadad ganxorcielebuli proeqtis mixedviT ukugebis periodi 

Seadgens 3.8 wels. 

am maCvenebelSi araa gaTvaliswinebuli 3.8 wlis Semdeg 

miRebuli fuladi nakadis Rirebuleba da fulis droiTi 

Rirebuleba. ramdenadac ar SeiZleba movaxdinoT fulis momavali 

Semosulobebis (an danaxarjebis ekonomiis) Sedareba mimdinare 

periodis sainvesticio danaxarjebTan, momavali Semosulobebis  
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wminda diskontirebuli (mimdinare) Rirebulebis gaangariSeba 
(eleqtro energiis xarjebis Semcirebis proeqti) 

cxrili 6 
weli fuladi nakadi 

(aT. larebSi) 
dikontirebis 
koeficienti(14%) 

diskontirebuli 
Rirebuleba(aT.larebSi) 

2005 weli 
investiciis 
mTliani 

Rirebuleba 

 
-19 725 

 
1.0 

 
-19 725 

2006 6 395 0,877 5608 

2007 6 395 0,769 4918 

2008 6 395 0,675 4326 

2009 6 395 0,592 3785 

2010 6 395 0,519 3319 

2011 6 395 0,456 2916 

2012 6 395 0,400 2558 

2013 6 395 0,351 2244 

2014 6 395 0,308 1969 

2015 6 395 0,270 1726 

wminda diskontirebuli 
Rirebuleba (NPV) 

13637 

weli fuladinakadi (aT. 
larebSi) 

dikontirebis 
koeficienti(12%) 

diskontirebuli 
Rirebuleba(aT.larebSi) 

2005 weli 
investiciis 
mTliani 

Rirebuleba 

 
-19 725 

 
1.0 

 
-19 725 

2006 6 395 0,893 5711 
2007 6 395 0,797 5097 
2008 6 395 0,712 4553 
2009 6 395 0,636 4067 
2010 6 395 0,567 3625 
2011 6 395 0,507 3242 
2012 6 395 0,452 2890 
2013 6 395 0,404 2583 
2014 6 395 0,361 2309 
2015 6 395 0,322 2059 
wminda diskontirebuli 

Rirebuleba (NPV) 
16411 

 

wyaro: Tbilisis wyalsadenebis avtonomiuri eleqtromomaragebis gaumjobesebis mizniT el. 
gadamcemi xazebisa da qvesadgurebis mSeneblobis saeqsperto, auditoruli da samarTlebrivi 
Sefaseba. Tb. 2005. 
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gareSe. aucilebelia wminda mimdinare (diskontirebuli) 

Rirebulebis gaangariSeba (ix. cxrili 6). 

amrigad, miRebuli gaTvlebiT orive SemTxvevaSi NPV – wminda 

diskontirebuli Rirebuleba dadebiTia, rac imas niSnavs, rom 

proeqti misaRebia, amasve adasturebs ukugebis Sida ganakveTi (IRR), 

romelic diskontirebis ganakveTze maRalia (23%). 

realuri fuladi nakadis mixedviT xdeba sainvesticio proeqtis 

efeqtianobis iseTi maCveneblebis gaangariSeba rogoricaa: wminda 

diskontirebuli Semosavali, Semosavlianobis (ukugebis) Sida norma. 

maSasadame, sainvesticio proeqtis miRebis aucilebel 

kriteriums warmoadgens realuri fulis dadebiTi saldo drois 

nebismier intervalSi, roca proeqtis monawile axdens danaxarjebis 

gawevas an Rebulobs Semosavals. 

sabiujeto efeqtianoba. sabiujeto efeqtianobis maCveneblis 

gansazRvris mizania sainvesticio proeqtis ganxorcielebis 

Sedegebis gavlenis Sefaseba biujetis Semosavlebze da gasavlebze, 

anu sabiujeto efeqtis gansazRvra. es ukanaskneli ganisazRvreba 

rogorc biujetis Semosavlebis nameti xarjebze, romelic 

dakavSirebulia proeqtis realizaciasTan. 

integraluri sabiujeto efeqti gaiangariSeba, rogorc biujetis 

integraluri Semosavlebis nameti integralur sabiujeto xarjebze. 

biujetis xarjebSi moiazreba: 

 pirdapiri biujeturi dafinansebis Tanxa; 

 saxelmwifo fasian qaRaldebze ganxorcielebuli gadaxdebi; 

 sainvesticio xarjebis saxelmwifo garantia ucxoeli da 

adgilobrivi momwodeblebisaTvis; 

 biujetidan gamoyofili fuladi saxsrebi, romlebic 

gaTvaliswinebulia gansakuTrebul situaciebSi sainvesticio 
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proeqtis realizaciis Semdeg SesaZlo Sedegebis likvidaciisaTvis 

da sxva SesaZlo zaralis kompesaciisaTvis. 

biujetis SemosavlebSi Sedis: 

 proeqtis ganxorcielebasTan dakavSirebuli damatebuli 

Rirebulebis gadasaxadi da yvela sxva sagadasaxado Semosulebebi; 

 biujetSi Setanili sabaJo mosakreblebi; 

 proeqtiT gaTvaliswinebuli samuSaos Sesrulebaze daricxuli 

xelfasis socialuri da saSemosavlo gadasaxadi; 

 miwis, wylis da sxva bunebrivi resursebis sargeblobaze 

ganxorcielebuli gadaxdebi biujetSi; 

 proeqtis SesrulebasTan dakavSirebuli samuSaoebis 

ganxorcielebis uflebaze licenziis gacemidan ganxorcielebuli 

Semosulobebi; 

 proeqtis momsaxurebaze biujetis xarjze gamoyofili 

kreditebis dafarvidan miRebuli Semosulobebi (Tu aseTi iqneba). 

sabiujeto efeqtis maCvenebeli asaxavs efeqtis mxolod im 

nawils, romelic Sedis biujetSi. amasTan, aucilebelia 

ganisazRvros sainvesticio proeqtis ekonomikuri efeqtianobis 

maCveneblebi. 

ekonomikuri efeqtianoba. ekonomikuri efeqtianobis maCveneblebi 

axasiaTeben sainvesticio proeqtis efeqturobas qveynis ekonomikis 

TvalsazrisiT anu asaxaven integralur (saerTo) efeqts mTlianad 

qveyanaSi da sabiujeto efeqts. 

ekonomikuri efeqtianobis maCveneblebis gaangariSebisas proeqtis 

realizaciidan miRebul SedegebSi gansakuTrebuli mniSvneloba aqvs 

pirdapir finansur Sedegebs (mogeba, gadasaxadebi, amortizacia). 

qveynis investiciuri garemo arsebiTad damokidebulia yoveli 

sainvesticio proeqtis efeqtianobaze. Tumca, saqarTveloSi 
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paradoqsi zustad isaa, rom swored araxelsayreli sainvesticio 

garemo ganapirobebs investiciebis dabal efeqtianobas. 

                                       

 

$ 2.2. investiciuri proeqtebis realizaciis riski da misi 

Semcirebis gzebi (meTodologiuri sakiTxebi) 

sabazro ekonomikis pirobebSi damoukidebel investors 

yovelTvis uxdeba riskis gaweva, amitom investorma 

kapitaldabandebebis ganxorcielebamde unda Seiswavlos bazari, 

gaecnos qveynis socialur-politikur viTarebas, Caswvdes 

sagadasaxado sistemis arss da sxva. erTi sityviT, investori 

yovelTvis dgas arCevanis winaSe da igi cdilobs amoirCios mravali 

alternatiuli variantidan mxolod, saukeTeso. 

riskis arsis Seswavla mniSvnelovania imdenad, ramdenadac 

proeqtebis Semqmnelebs da investorebs miecemaT realurad arsebul 

riskebze informaciis miRebis SesaZlebloba proeqtis realizaciis 

im etapze, rodesac am informacias jer kidev SeeZleba praqtikuli 

sargebelis motana. 

bolo xans ekonomikur literaturaSi SeiniSneba investoruli 

proeqtebiT gansakuTrebuli daintereseba, rac garkveulwilad 

sainvesticio saqmianobis aqtiurobaze miuTiTebs.  

swored, sainvesticio proeqtebis ganxorcielebis riskis 

Semcirebis gzebis gamonaxva unda gaxdes prioriteti sainvesticio 

politikaSi. pirvelyovlisa gavecnoT zogadad riskis arss. 

riski – dRemde cnobil kategoriebs Soris yvelaze 

saidumloebiT moculia. kacobriobam misi arsebobis Sesaxeb didi 

xania rac Seityo. miuxedavad imisa, rom risks miiCneven istoriul, 
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ekonomikur da filosofiur kategoriad, riskis saerTo aRiarebuli 

Teoria dRemde ar arsebobs. 

samecniero literaturaSi, konkretul saqmianobasTan 

mimarTebaSi, riskis sxvadasxva gansazRvrebaa mocemuli. ganvixiloT 

zogierTi maTgani. 

piter berstaini ATavis naSromSi, romelic eZRvneba biznesSi 

riskis sakiTxs, aRniSnavs, rom `riskis~ qveS unda moviazroT 

sawarmos mier sakuTari resursebis dakargvis, Semosavlebis srulad 

miuReblobis da  damatebiTi xarjebis gawevis SesaZlebloba 

(saSiSroeba) gansazRvruli sawarmoo da finansuri saqmianobis 

procesSi. 

i. balabanovi Semdeg gansazRvrebas gvTavazobs: `riskis qveS 

igulisxmeba danakargis saSiSroeba, romelic gamomdinareobs 

bunebrivi movlenebisa da sazogadoebis saqmianobis ama Tu im 

specifikidan. riski _ ekonomikuri da istoriuli kategoriaa~18  

saproeqto dakreditebaze miZRvnil naSromSi riskis qveS 

moazrebulia ekonomikur procesebze gansazRvruli faqtorebis 

moulodneli zemoqmedebis albaToba, romelTa gavleniTac 

SesaZlebelia moxdes Sedegis gadaxra dagegmili sidididan. aqve 

moyvanilia saproeqto riskebis konkretuli ganmarteba: proeqtuli 

riskebi – es im riskebis erTobliobaa, romlebic emuqreba proeqtis 

ekonomikur efeqturobas, romelic gamoixateba fuladi saxrebis 

nakadze negatiuri gavleniT.19 

amrigad, SeiZleba iTqvas, riski – es aris xdomilebis axdenis 

SesaZlebloba raime faqtorebis gavleniT.  

unda aRiniSnos, rom riskisgan gaqceva an misgan sruliad Tavis 

daRweva – uazrobaa. es aris Tavis daRweva aramarto arasasurveli 
                                                   
18 Балабнов И.Т. Риск-менеджмент.М.1996,gv.21. 
19 Шенаев В.Н. Ирниаязов Г. С. Проектное кредитование .М.,1996,gv. 44. 
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xdomilebebis axdenisa, aramed sasurvelisac. am azriT andaza `vinc 

ar riskavs – is ver svams Sampanurs!~ absoluturad sworia. 

sainvesticio proeqtis sasicocxlo cikli, biznes-ideis 

Camoyalibebidan saeqsploatacio fazis damTavrebamde, mimdinareobs 

sxvadasxva riskebis warmoSobis da ganviTarebis TanxlebiT, 

romlebic aqveiTeben misi ganxorcielebis efeqturobas da proeqtis 

praqtikuli ganxorcielebis SesaZleblobas warmoSoben. savsebiT 

samarTliania vilaparakoT riskebis sistemis sivrcul-droiTi 

mTlianobis arsebobaze, romlis CarCoebSic mimdinareobs 

sainvesticio proeqtebis damuSaveba da realizacia. am sistemaSi 

calkeuli riski da misi qvesistemebi, romlebic 

urTierTdamokidebulebiT arian gaerTianebulebi, cocxloben 

obieqturi kanonebiT da wesebiT, romelTa Secvlac mecnierebs da 

proeqtis SemmuSveblebs ar SeuZliaT TavianTi survilisamebr, 

magram valdebulni arian gaiTvaliswinon praqtikuli warmatebis  

miRwevisaTvis. 

riskis da Semosavlis fardoba – ZiriTadi problemaa yvela 

saxis samewarmeo saqmianobisaTvis. sainvesticio proeqtebis 

realizacia ar warmoadgens gamonakliss. 

sainvesticio proeqtis realizaciis riski yovelTvis unda 

ganisazRvros warmoqmnili urTierTobis konkretuli subieqtebis 

mimarT, an im monawilis mimarT, romelic iRebs saxsrebs proeqtis 

realizaciisaTvis, an investoris an maTi warmomadgenlis mimarT. 

ramdenadac garigebaSi monawileobs gansxvavebuli interesebis 

mqone ori subieqti, amdenad erTidaigive cneba `sainvesticio 

proeqtis realizaciis riski~ maTTvis sxvadasxva mniSvnelobas iZens. 

monawilisaTvis – proeqtiT gansazRvruli miznis ver miRwevis 

SesaZlobloba. aq cxadad ganixileba mizanTa erToblioba, 
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romelTagan zogierTi SeiZleba ganxocieldes, zogi ki ara. 

magaliTad, sawarmoSi SeiZleba daidgas yvelaze Tanamedrove xazi – 

es mizani miRweulia. magram amasTan erTad gamoSvebuli produqciis 

TviTRirebulebam ar daiwios im donemde, romelic uzrunvelyofs 

mosalodnel sargebels. ra Tqma unda, SesaZlebelia, erTi an yvela 

miznis miRweva SeuZlebeli aRmoCndes.  

investorisaTvis – mocemuli proeqtis finansirebiT 

mosalodneli Tanxebis miuReblobis SesaZlebloba. amasTan 

SesaZlebelia sxvadasxva variantebi: investori ukan ver ibrunebs 

Cadebul saxsrebs, ver iRebs kuTvnil mogebas an mogebis nawils. aq 

mTavaria is faqti, rom investori Secda Tavis molodinSi. amasTan 

mocemuli gansazRvrebis Sinaarsi investors TiTqosda ganawyobs 

Tavisi finasuri interesebis adekvatur samarTlebrivi dacvis 

aucileblobaze. 

aqedan gamomdinare, unda vaRiaroT, rom `sainvesticio proeqtis 

realizaciis~ saerTo riski proeqtis monawileTaTvis da 

investorisaTvis ar arsebobs.  

investors, iseve rogorc proeqtis monawileebs, axla rCeba 

mTavari mowinaaRmdege, romelTanac proeqtis realizaciis  yvela 

etapze da stadiaze mouwevs brZola – ganusazRvreloba. 

`sainvesticio proeqtis realizaciis riskis~ cnebis mTavar 

maxasiaTebels warmoadgens ganusazRvreloba, romlis qveSac 

igulisxmeba informaciis arasruloba an aracxadoba proeqtis 

realizaciis pirobebis Sesaxeb, maT Soris masTan dakavSirebul 

xarjebze da Sedegebze. anu, igi dakavSirebulia proeqtis 

realizaciis dros arasasurveli xdomilebebis an Sedegebis 

warmoSobis SesaZleblobasTan. 
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ganusazRvrelobis qveS igulisxmeba informaciis arasruloba an 

aracxadoba proeqtis realizaciis pirobebis Sesaxeb, maT Soris 

masTan dakavSirebul xarjebze da Sedegebze. ganusazRvreloba, 

romelic dakavSirebulia proeqtis realizaciis dros arasasurveli 

xdomilebebis an Sedegebis warmoSobis SesaZleblobasTan, 

warmoadgens `sainvesticio proeqtis realizaciis riskis~ cnebis 

mTavar maxasiaTebels. 

rogorc zemoT avRniSneT,  riski – es aris im xdomilebis 

axdenis SesaZlebloba, romelic Cndeba mocemul sistemaze riskis 

raime faqtoris moqmedebiT: Sinaganis, gareganis, an orivesi erTad. 

yovel konkretul SemTxvevaSi unda ganvixiloT situacia, romelic 

swored mocemuli riskis faqtorebiT aris agebuli. magram 

praqtikuli miznebisaTvis cotaa xdomilebis axdenis SesaZleblobis 

dadgena, mniSvnelovania agreTve gairkves, mosalodnelia Tu ara es 

SesaZlebloba gadaiqces realurad axdenad xdomilebad am faqtidan 

gamomdinare yvela SedegiT. maSasadame, saWiroa Sefasdes riskis 

xarisxi da ganisazRvros misi sidide. 

riskis xarisxi – ganxiluli xdomilebis axdenis albaTobaa. 

amasTan araa aucilebeli is iyos raime arasasurveli movlena, 

rogoricaa wageba an finansuri danakargi. xdomileba SeiZleba iyos 

sasurvelic, xom igebs viRac latareaSi manqanas an binas. latareaSi 

SeiZleba iyos mogebac, magram wageba ufro mosalodnelia, Tumca 

moTamaSeebi yovelTvis mogebaze fiqroben da cdiloben Seafason 

misi albaToba. 

sainvesticio proeqtebis realizaciis yvela qmedebas – biznes-

ideis gaCenidan proeqtis saeqspluatacio fazis dadgomamde _   

safuZvlad udevs aucilebeli gadawyvetilebebis erTobliobis 

SemuSaveba da miReba.  



 101

aRniSnuli gadawyvetilebis erToblioba Sedgeba 

urTierTdamoukidebeli (erT-erTis damuSaveba da miReba ar 

ewinaaRmdegeba meoris miRebas da ar aris masTan kavSirSi), 

urTierTdamokidebuli (gadawyvetilebebi uzrunvelyofen erTmaneTis 

realizacias) da urTierTgamomricxavi (gadawyvetilebebi ar 

SeiZleba miRebul iqnas erTdroulad da aucilebelia avirCioT 

erT-erTi) gadawyvetilebebisagan. 

mocemul gadawyvetilebaTa erTobliobaSi aris iseTebic, 

romelTa miRebac aucileblia. aseTi gadawyvetilebebi da maTi 

urTierTdakavSirebuli rgolebi qmnian sainvesticio proeqtebis 

determinantul struqturebs _ `gadawyvetilebaTa xes~(sur. 7). 

danarCeni gadawyvetilebebis miRebis aucilebloba gansazRvrul 

viTarebaSi, kerZod, wina gadawyvetilebebze damokidebulebiT, 

SesaZloa arc iyos saWiro.  es gadawyvetileba da misi rgolebi 

axdens `gadwyvetilebaTa xis~ albaTuri struqturis formirebas. 

sur. 5-ze mocemulia sainvesticio proeqtebis `miznebis xis~ 

(mocemuli suraTi aRebulia Москвин В.А. Управление рисками при 

реализации инвестиционных проектов.М.финансы и статистика. 2004) zogadi 

saxe, sadac wyvetili xaziT naCvenebia albaTuri struqturebi. 

riskebi, romlebic sainvesticio proeqtebis realizaciasTanaa 

dakavSirebuli, ar arseboben TavisTavad, konkretuli qmedebisagan 

damoukideblad. SeiZleba vamtkicoT, rom riski an riskTa 

erToblioba aRmocendeba yovelTvis, rodesac raime gadawyvetileba 

miiReba, TiTqos Tansdevs mas da gansazRvravs misi warmatebiT 

ganxorcielebis Sanss. sxva sityvebiT, riskebi yovelTvis arseboben, 

erTni Cndebian da izrdebian, meoreni mudmivad mcirdebian da 

TiTqmis qrebian, mesameni erTmaneTTan erTdebian, riTac qmnian 

Tvisobrivad axal riskebs.  
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 arsebobs riskis pirobebSi gadawyvetilebis miRebis kidev erTi 

gza: albaTobaTa ganawilebis aRwera ramdenime parametriT da 

sargeblianobis funqciis, rogorc am parametrebiT gansazRvruli 

funqciis, ganxilva. Aam meTodis yvelaze popularul magaliTs 

maTematikuri lodini _ dispersiis modeli warmoadgens. Cven 

vuSvebT, rom investoris preferenciebi damokidebuli araa misi 

aqtivebis albaTobaTa gadanawilebaze yoveli SesaZlo 

xdomilebisaTvis da rom am preferenciebis aRwera SesaZlebelia 

investoris aqtivebis albaTobaTa gadanawilebis Sesaxeb mxolod 

ramdenime statikuri monacemis meSveobiT. 

 

 

                                                                                    

davuSvaT, ω SemTxveviTi cvladi iRebs ωs mniSvnelobas πs  

albaTobiT, sadac s= 1,…, S. maSin albaTobebis ganawilebis 

maTematikuri lodini iqneba misi saSualo mniSvneloba:  
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1

S

s s s
s

  


  

    Ees gaxlavT maTmatikuri lodinis formula: viRebT TiToeuli 

xdomilebis ωs–s, vamravlebT misi moxdenis albTobaze da Semdeg 

yvela Sedegs vajamebT. 

     albaTobaTa ganawilebis dispersia warmoadgens 
2( )   

gamosaxulebis saSualo sidides: 

  

2 2

1

( )
S

S S
s

    


  . 

 dispersia asaxavs ganawilebis `gavrcelebulobas~ da 

warmoadgens riskianobis sakmaod zust zomas. masTan mWidrod 

dakavSirebulia standartuli gadaxra, romelic σ simboloTi 

aRiniSneba da romelic dispersiis kvadratul fesvs warmoadgens: 

2
  

 

 albaTobaTa ganawilebis maTematikuri lodini asaxavs mis 

saSualo sidides, anu imas, Tu sadaa ganawilebis centri. 

ganawilebis dispersia asaxavs am ganawilebis `gavrcelebulobas~, 

imas, Tu rogor aris albaTobaTa ganawilebuli maTematikuri 

lodinis garSemo. suraT 8-ze naCvenebia albaTobaTa ganawilebis 

grafikuli asaxva sxvadasxva maTematikuri lodinisa da 

dispersiisaTvis. maTematikuri lodini-dispersiis modeli uSvebs, 

rom sargeblianoba albaTobis ganawilebisa, romelic investors s  

aqtivs aZlevs s  albaTobiT, SeiZleba gamoisaxos, rogorc am 

ganawilebis maTematikuri lodinisa da dispersiis funqcia 
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 2,u    . an, Tu es ufro mosaxerxebelia, sargeblianoba SeiZleba 

warmodgenili iqnas, rogorc maTematikuri lodinisa da 

standartuli gadaxris funqcia  ,u    . vinaidan rogorc disperia, 

aseve standartuli gadaxra aqtivebis ganawilebis riskianobas 

asaxavs, sargeblianoba SeiZleba ganvixiloT, rogorc erT-erT 

maTganze damokidebuli. 

Tu arCevani (gadawyvetileba) SeiZleba misi maTematikuri 

lodiniT da dispersiiT daxasiaTdes, maSin sargeblianobis 

funqcias maTematikuri lodinisa da dispersiisTvis SeiZleba iseve 

daaxarisxos arCevani, rogorc amas mosalodneli sargeblianobis 

funqcia akeTebs. ufro metic, Tu albaTobaTa ganawilebis sruli 

aRwera maTi maTematikuri lodinisa da dispersiis saSualebiT 

SeuZlebelia, maTematikuri lodini-disperiis modeli SeiZleba mainc 

iqnas gamoyenebuli, rogorc mosalodneli sargeblianobis modelis 

sakmaod zusti miaxloeba. 
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 bunebrivia davuSvaT, rom meti ukugeba kargia da meti dispersia 

cudia. es aris kidev erTi saxe im daSvebisa, rom investori 

ZiriTadad riskis uarmyofelia. 

gamoviyenoT maTematikuri lodini-dispersiis modeli 

portfelis (ganxorcielebuli investiciebis) modelis 

analizisaTvis. davuSvaT, SegviZlia Tanxis or sxvadasxva aqtivSi 

dabandeba. erT-erTi maTgani, urisko aqtivi, yovelTvis gvaZlevs 

ukugebis fiqsirebul sidides fr . es saxazino obligaciis msgavsia, 

romelsac mflobelisTvis fiqsirebuli sargebeli moaqvs yvelafris 

miuxedavad. meore aqtivi riskiani aqtivia. es aqtivi ganvixiloT, 

rogorc dabandeba fondSi, romelic aqciebs yidulobs. sm  iyos s 

mdgomareobis xdomilebis Sesabamisi ukugeba s  iyos am xdomilebis 

albaToba, mr -iT aRvniSnoT riskiani aqtivis mosalodneli ukugeba, 

xolo m -iT _ am ukugebis standartuli gadaxra. raTqma unda 

sulac ar aris aucilebeli am aqtivebisgan mxolod erTis arCeva. 

ZiriTadad SesaZlebelia investiciebis orive aqtivze ganawileba. Tu 

aqtivebis x nawili riskian aqtivebSia dabandebuli, xolo (1 _ x) 

nawili _ riskisgan Tavisufal aqtivebSi, maSin Cveni portfelis 

mosalodneli ukugeba mocemuli iqneba Semdegi tolobiT: 

    
1 1 1

1 1
s s s

x s f s s s f s
s s s

r xm x r x m x r  
  

         

 vinaidan 1s  , gveqneba: 

(1 )x m fr xr x r   . 

 amgvarad, portfelis mosalodneli ukugeba ori mosalodneli 

ukugebis jamis tolia. 

Cveni portfelis ukugebis dispersia mocemuli iqneba tolobiT: 
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2 2
.( (1 ) )x s f x sxm x r r      

 Tu aq xr -is mniSvnelobas CavsvamT, miviRebT: 

   
2 2

2 2 2

1 1

s s

x s m s s s s m
s s
xm xr m r x   

 

       

 amgvarad, portfelis ukugebis standartuli gadaxra iqneba : 

2 2
x m mx x     

B            bunebrivia davuSvaT, rom m fr r , vinaidan riskis 

uarmyofeli investori arasdros daabandebs fuls riskian aqtivSi, 

Tu am ukanasknelis mosalodneli ukugeba urisko aqtivis ukugebaze 

naklebia. aqedan gamomdinareobs, rom, Tu Cveni aqtivebis met nawils 

davuTmobT riskian aqtivebs, miviRebT met mosalodnel ukugebas, 

magram riskic meti iqneba. es 9 naxazzea naCvenebi20. 

 

  
                                                   
20 naxazi aRebulia variani h.r.mikroekonomika. Tanamedrove midgoma. 1998. gv.297. 
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Tu x=1, mTel Tanxas riskian aqtivSi vabandebT da gvaqvs 

mosalodneli ukugeba da standartuli gadaxra  ,m mr  . Tu x=0, 

mTel Tanxas urisko aqtivSi vabandebT da gvaqvs mosalodneli 

ukugeba da standartuli gadaxra  ,0fr . Tu x  0-sa da 1-s Sorisaa, 

Cven vimyofebiT am ori ukiduresi wertilis SemaerTebel wirze. es 

wiri gvaZlevs kapitalis wirs, romelic aRwers risksa da ukugebas 

Soris sabazro proporcias. vinaidan vuSvebT, rom investoris 

preferenciebi mxolod maTi aqtivebis maTematikuri lodinze da 

dispersiazea damokidebuli, SegviZlia avagoT indiferentulobis 

mrudebi, romlebic asaxavs risksa da ukugebas Soris individis 

preferenciebs. Tu investori riskis uarmyofelia, maSin meti 

mosalodneli ukugeba mis materialur mdgomareobas gaaumjobesebs, 

xolo meti standartuli gadaxra mis mdgomareobas gaauaresebs. es 

niSnavs, rom standartuli gadaxra `cudi saqonelia~. aqedan 

gamomdinareobs, rom indiferentulobis mrudebs dadebiTi 

daxriloba eqneba, rogorc es me-9 naxazzea naCvenebi. 

riskisa da mogebis optimaluri arCevanis wertilSi 

indiferentulobis mrudebis daxriloba kapitalis wiris 

daxrilobis toli unda iyos. SegviZlia am daxrilobas riskis fasi 

vuwodoT, vinaidan igi asaxavs riskisa da mogebis SesaZlo 

proporcias sasurveli arCevanis gakeTebisas. Nnax.10 is SeswavliT 

SesaZlebelia riskis fasis formulis miReba: 

m f

m

r r
p




  

ase rom, optimaluri arCevani riskian da urisko aqtivebs 

Soris SeiZleba daxasiaTdes imiT, rom riskisa da ukugebis 

substituciis zRvruli norma riskis fasis toli unda iyos: 
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m f

m

r rUM RS
U


 

 
  

   

axla davuSvaT, rom arsebobs mravali individi, romlebic am 

or aqtivs Soris arCevans akeTeben. TiToeuli maTganisaTvis 

substituciis zRvruli norma riskis fasis toli unda iyos. Aase 

rom, wonasworobaSi yvela individis MRS erTnairia. rodesac  

investors riskiT vaWrobis sakmarisi SesaZlebloba aqvs, riskis 

wonasworobis fasi yvela individisTvis erTnairi unda iyos. Aam 

TvalsazrisiT riski iseTive saqonelia, rogorc nebismieri sxva 

saqoneli. 

Tu arsebobs arCevani x aqtivSi dabandebasa da  y aqtivSi 

dabandebas Soris, romel maTgans airCevs investori? sawyisi da 

axali kapitali naCvenebia me-10 naxazze. 

 

 



 109

SevniSnavT, rom riskisa da ukugebis TiToeuli arCevani, 

romelic SesaZlebeli iyo sawyisi kapitalis dros, SesaZlebelia 

axali kapitalis SemTxvevaSic, vinaidan sawyisi kapitali axlis 

nawilia. amgvarad, y  aqtivsa da urisko aqtivSi dabandeba umjobesia, 

vidre x  aqtivsa da urisko aqtivSi, Tuki investors ukeTesi 

saboloo portfelis arCeva SeuZlia. 

is faqti, rom investors SeuZlia airCios, Tu ra sididis 

riskis mqone aqtivis floba urCevnia, Cveni msjelobisTvis Zalian 

mniSvnelovania. es rom yofiliyo arCevani _ `yvelaferi an araferi~, 

sadac investori iZulebuli iqneboda mTeli Tavisi Tanxa 

daebandebina an mxolod x  aqtivSi, an mxolod y -Si, Sedegi sruliad 

gansxvavebuli iqneboda. me-10 naxazze investorma SesaZloa 

amjobinos mTeli Tavisi fuli x  aqtivSi daabandos, vidre y  

aqtivSi, vinaidan x  indiferentulobis ufro maRal mrudze devs, 

vidre y . magram Tu mas SeuZlia  SeaTavsos riskiani aqtivi da 

urisko aqtivi, igi yovelTvis y  aqtivs amjobinebs.  

sur. 11-ze naCvenebia riskebis sistemis zogadi struqtura, 

romlebic arseboben sainvesticio proeqtis realizaciis dros.  

gamovyoT riskebis sami ZiriTadi qvesistema: gareSe riski, Sida 

da saqmiani. gareSe riskebi – riskebia, romlebic ar arian 

damokidebuli proeqtis realizaciis monawileTa qmedebebze. 

rogorc wesi, raime negatiuri SemTxvevis moxdena, romelic 

SexebaSia mocemuli saxis riskTan, gavlenas axdens ara marto am 

proeqtze, am dargSi an mocemul regionSi ganxorcielebul yvela an 

umetes investiciebze. sur. 12–ze mocemulia gareSe riskebis 

ZiriTadi jgufebi. xandaxan am riskebs makrodonis riskebsac 

uwodeben. 
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Sida riskebi. isini individualuria TiToeuli konkretuli 

sawarmosaTvis, romelic anxorcielebs sainvesticio proeqts. erTis 

mxriv, sawarmoSi momuSaveebi cdiloben investors (kreditors) es 

daumalon, da mores mxriv, es gansakuTrebiT saSiSia, xSirad 

TviTonac ara aqvT NmaTze cxadi warmodgena. sur. 13-ze mocemulia 

sawarmoSi arsebuli ZiriTadi Sida riskebi. 

sainvesticio proeqtebis realizaciis dros arsebul riskTa 

sistemaSi gansakuTrebuli adgili uWiravT saqmian riskebs. Tu 

gareSe riskebi _ es is riskebia, romlebic ar arian damokidebuli 

im sawarmos Sida mdgomareobaze, xolo Sida riskebi faqtobrivad 

mTlianad sawarmoebzea damokidebuli, saqmini riskebi es is 

riskebia, romlebic warmoiSveba sawarmos sxva komerciul an 

arakomerciul struqturebTan urTieTqmedebis dros qveyanaSi an 

regionSi realurad arsebuli saqmiani garemos pirobebSi. 

 

 

saqmiani riski Cveulebriv dakavSirebulia sabrunavi 

saSualebebis wrebrunvis wyvetasTan da am wrebrunvis 

daumTavreblobasTan. sainvesticio proeqtebis realizaciis 

praqtikaSi saqmiani riski SeiZleba dakavSirebuli iyos ara marto 



 111

sabrunav saSualebebTan, aramed, SeiZleba mniSvneloba hqondes iseT 

faqtors, rogoricaa sawarmoo aRWurvilobis momwodebelTa an sxva 

partiniorTa saimedoba. 

gansakuTrebiT unda aRiniSnos, rom Tu gareSe da Sida riskebi 

ar arian urTirTkavSirSi, maSin saqmiani riskebi SeiZleba 

aRmocendnen rogorc erTis, ise meores mier, amgvarad, aris 

safuZveli vivaraudod, rom riskebis samive jgufi 

urTierTkavSirSia, Tumca es yovelTvis araa aSkara, da qmnian 

riskebis erTian sistemas, romlis mdgomareobac aZlevs nebismieri 

sainvesticio proeqtis realizaciisaTvis risks zRvrul 

mniSvnelobas. 

 

 

mTavar pirobad, romelic unda iqnes daculi sainvesticio 

proeqtis SemuSavebis dros, esaa proeqtis realizaciis zRvruli 

riskis daweva zRvrulad dasaSveb mniSvnelobamde. magram 

aucileblad mxedvelobaSi unda viqonioT is, rom proeqtis 

SemuSavebis da biznes-gegmis Sedgenis periodSi misi praqtikuli 
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realizaciis dros faqtobrivad unda wydebodes  optimizaciuri 

amocanebi. saeWvoa monawileebsMan investors moewonos nebismieri 

saSualebiT riskis daweva, e.i. masze danaxarjis gauTvaliswineblad. 

ase xom SeiZleba arc miiRon proeqtis realizaciiT mosalodneli 

finansuri Sedegebi. 

is, Tu mocemuli saxis biznesisaTvis romeli riski miviRoT 

zRvrulad dasaSvebad, ganisazRvreba konkretul saqmian garemoSi 

drois gansazRvrul momentSi obieqturad Seqmnili situaciis 

zegavleniT. sxva sityvebiT, mocemuli sidideebi droTa 

ganmavlobaSi SeiZleba Seicvalos. 

amasTan, safinanso bazarze investors yovelTvis aqvs arCevani. 

Znelia imis mtkiceba, rom vinme, Tundac Zlieri qarTveli Cinovniki, 

SeZlebs aiZulos investori Cados fuli qarTul sainvesticio 

proeqtSi, Tu TviTon igi ar miiCnevs mas  sasargeblod. 

 

 

unda aRiniSnos, rom arsebobs didi raodenoba proeqtebisa, 

romlebic gansxvavdebian erTmaneTisagan mravali parametriT, 

realizaciis faqtorebiTa da pirobebiT. is, rac miuRebelia 
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investorisaTvis erT situaciaSi, SeiZleba misaRebi iyos sxva 

proeqtis dafinansebis gadawyvetilebis miRebis dros. 

msgavs faqtorebs SeiZleba mivakuTvnoT: 

 proeqtis masStabi (kapitaldabandebiTa da SromiTi 

danaxarjebiT); 

 realizaciis vadebi; 

 saxelmwifos monawileoba; 

 dargi; 

 regioni; 

 monawileebis da/an investorebis konkurentuli upiratesobis 

arseboba qmedebis mocemul sferoSi da a.S. 

erT-erT efeqtur saSualebad, romelic mimarTulia, 

sainvesticio proeqtebis realizaciis riskis dawevisaken, SeiZleba 

gaxdes saqarTveloSi sainvesticio proeqtebis bazris Seqmna. 

principSi, sainvesticio proeqtebis yidva an gayidva, rogorc misi 

realizaciis sawyis stadiaSi, ise mis damamTavrebel etapze, axlac 

SeiZleba, magram aseTi yidva-gayidvis garigebis gamarTulad 

momzadeba da gaformeba arc Tu ise advilia mxareebis interesebis 

srulad uzrunvelsayofad. 

Tu saqarTveloSi SesaZlebeli gaxdeba sainvesticio proeqtebis 

bazris Seqmna, maSin mocemul bazarze operaciebis ganxorcieleba 

investorebisaTvis saintereso iqneba im SemTxvevaSi, Tu am bazarze 

ganxorcielebuli dabandebebis saSualo Semosavlianoba 

gadaaWarbebs sxva bazrebis Semosavlianobas, magaliTad fasiani 

qaRaldebis bazrisas. Tu ki Semosavlebs Soris sxvaoba 15%-is 

rigisaa sainvesticio proeqtebis bazris sasargeblod, maSin es 

migviyvans mis efeqtur funqcionirebamde. 



 114

faqtobrivad, sainvesticio proeqtis realizaciisas SegviZlia 

davakvirdeT im sxvadasxva garigebebis erTobliobas, romelic 

sruldeba rogorc sxvadasxva monawiles an investors Soris, aseve 

monawileebsa da investorebs Soris. yoveli aseTi garigeba, 

romelic garkveuli pirobiTaa dadebuli, mxareebs akisrebs 

Sesabamis valdebulebebs.  

cxadia, rom im garigebebs, romlebic sruldeba obieqturad 

arsebuli riskebis sistemis CarCoebSi, pirobis konkretuli 

xasiaTisa da gamoyenebul valdebulebebze damokidebulebiT, 

SeuZliaT rogorc gaaZlieron, ise Seasuston sxvadasxva xdomilebis 

axdenis SesaZlebloba, e. i. gazardon an Seamciron garigebis 

monawileTa riski. sxvadasxva pirobebis SemuSavebisa da 

valdebulebebis miRebis dros yovelTvis ver xerxdeba riskebis 

ganawileba an gadanawileba garigebaSi monawile mxareebs Soris, 

xolo zogjer zogierTi pirobis CarTvis Semdeg SeiZleba 

davakvirdeT riskis saerTo dawevas orive mxarisaTvis. es xdeba im 

SemTxvevaSi, rodesac ganxorcielebul proeqtSi CarTulia 

organizaciuli, finansuri an specialuri meqanizmebi, romlebic 

iwveven proeqtis realizaciis xarisxis awevas, finansuri nakadebis 

mimarT kontrolis gaZlierebas, sxvadasxva arasasurveli situaciis 

mimarT damcavi xerxebis ganxorcielebas da a.S.  

am kuTxiT umTaversi meqanizmis saxiT, romelic monawileTa da 

investorTa riskis dawevis saSualebas iZleva, unda ganvixiloT 

dazRveva. magram, saqarTvelos sadazRvevo kompaniebi am saqmiT 

seriozulad ar arian dakavebuli da saeWvoa, rom proeqtis 

monawileebma an investorebma SesZlon TavianTi riskebis dazRveva 

misaReb pirobebSi. kursivi aq ar aris SemTxveviTi – amgvar 

situaciebSi ra aris misaRebi da ra ara,  Znelad ganisazRvreba. am 
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saqmeSi arsebobs (ukidures SemTxvevaSi) sami problema. ganvixiloT 

isini. 

pirveli, realizaciis riskebis da proeqtis finansirebis 

dazRvevis swori organizeba sakmaod rTulia, ramdenadac 

sadazRvevo qmedeba licenzirebulia. arsebuli dadgenilebiT 

gaTvaliswinebulia, rom saxelmwifo registraciaSi gatarebuli 

licenziis misaRebadD mzRvevelma finansTa saministroSi unda 

waradginos Semdegi dokumentebi: 

 sadazRveo operaciebis ganviTarebis programa sami wlis vadiT, 

romelic Seicavs dasaxuli operaciebis saxeebsa da moculobas da 

maqsimalurad Seesabameba organizaciebis pirobebs hqondes 

gadazRveviTi dacva; 

 operaciis saxeebis mixedviT dazRvevis wesebi da pirobebi; 

 cnobebi bankebidan an organizaciebidan, romlebic adastureben 

sawesdebo kapitalis sarezervo an analogiuri fondebis arsebobas; 

 miRebuli tarifebis sistemis ganakveTebisa da rezervebis 

statistikuri dasabuTeba; 

cxadia, rom monawileebisaTvis zemoT CamoTvlili an misi 

msgavsi sabuTebis momzadeba sadazRvevi kompaniebisaTvis ar 

warmoadgens advil saqmes da miTumetes, axali sadazRvevo bazris 

segmentis aTvisebisaTvis, romelic dakavSirebulia sainvesticio 

proeqtebis realizaciasa da maT finansirebasTan; 

meore, praqtikaSi realurad ganxorcielebuli proeqtis 

realizaciis obieqturad Sefaseba. ar SeiZleba iTqvas, rom 

amgvari saqmianobis praqtika saqarTveloSi Zalian mdidaria. igi 

araa sakmaod Rrmad sistematizirebuli. Tanac ar arsebobs 

amisaTvis saTanado statistikuri baza.  
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mesame, sainvesticio proeqtebis realizaciis da 

dafinansebisaTvis riskebis dasazRvevad aucilebelia gatardes 

Sesabamisi meTodologiuri damuSavebebi, romlebic safuZvlad unda 

daedos aqtuarul gaTvlebs21. im danaxarjebis gansazRvra, romelic 

saWiroa mocemuli obieqtis dasazRvevad _ erT-erTi rTuli da 

sapasuxismgeblo momentia mzRvevelis moqmedebaSi. aqtuaruli 

kalkulaciis roli Zalian didia sadazRvevo biznesSi. erTis mxriv, 

is saSualebas gvaZlevs ganvsazRvroT momsaxureobis 

TviTRirebuleba, romelsac mzRveveli axdens, meores mxriv, – misi 

saSualebiT iqmneba piroba sadazRvevo kompaniis ekonomikuri, 

finansuri da organizaciuli warmatebisa da naklis mizezebis 

aRmoCenisa.  

  amgvarad, imisaTvis rom saqarTveloSi sainvesticio proeqtebis 

realizaciis da dafinansebis  procesSi moxdes riskebis Semcireba, 

saWiroa maTi dazRveva. saqarTvelos sadazRvevo kompaniebma 

aucileblad unda monaxon saSualeba rac SeiZleba xarisxianad 

gadaWran zemoT aRniSnuli samive problema. yovelive es xels 

Seuwyobs ucxoeli investorebis mozidvas saqarTvelos ekonomikis 

proiritetul dargebSi. 

 
 

   

 

 

 

 
 
 

                                                   
21 aqtuaruli gaTvlebi warmoadgens process,. romlis drosac ganisazRvreba danaxarjebi, 
romelic saWiroa mocemuli obieqtis dazRvevisaTvis. aqtuaruli gaTvlebis saSualebiT 
ganisazRvreba momsaxurebis TviTRirebuleba da Rirebuleba, romelic xorcieldeba 
mzRvevelisagan dasazRvevis mimarT. e. i. ganisazRvreba satarifi ganakveTis zoma. 
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T a v i III. sainvesticio garemo da investiciebis  
prognozirebis sakiTxebi 

 

$ 3.1. marTvis principebis zogadi debulebebi saxelmwifo 

politikis WrilSi 

saxelmwifos mier gatarebuli nebismieri politika (maT Soris 

sainvesticio garemos gajansaRebis kuTxiT) eyrdnoba marTvis 

konkretul principebs.  

termini `principi~ warmodgeba laTinuri sityvisagan (principum) - 

safuZveli, sawyisi, dawyeba. principebSi xdeba Tanamedrove 

mecnierebisaTvis cnobili kanonebisa da kanonzomierebebis, agreTve 

empiriuli gamocdilebis ganzogadeba. 

sazogadoebis winaSe mdgari miznebis miRwevasa da amocanebis 

gadawyvetas xels uwyobs marTvis principebis dacva. igi zogadi 

saxiT SeiZleba ganisazRvros, rogorc marTvis procesis mimarT 

amosavali normebi, wesebi da kanonzomierebebi, romlebic 

gamomdinareoben sazogadoebis ganviTarebis donidan. 

marTvis principebis formirebis meqanizmis sqemis nimuSi 

SemogvTavaza a.n. fomiCevma, romelsac aq warmovadgenT: 

 

sur.14. marTvis principebis formirebis meqanizmi. 

marTvis kanonebi 

saxelmwifo 
politikis 
prioritetebi 

marTvis principebi 

marTvis 
gamocdileba 

saxelwifo 
wyobileba 

saxelmwifo 
wyobileba 
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rogorc suraT 14-dan Cans, marTvis principebis Sinaarsze 

arsebiT gavlenas axdens ara marto Tanamedrove mecnierebisaTvis 

cnobili marTvis kanonebi da dagrovili gamocdileba. faqtorebs, 

romlebic gansazRvraven menejmentis principebs, SeiZleba 

mivakuTvnoT saxelmwifo politikis prioritetebi, saxelmwifo 

wyobileba, agreTve socio-kulturuli faqtorebi. 

amasTan, ar unda dagvaviwydes, rom Tumca menejmentis principebi 

Seicaven marTvis Teoriisa da praqtikis zogad debulebebs, isini 

mainc ar SeiZleba miCneul iqnas universalurebad. Tanamedrove 

menejments ar gaaCnia marTvis erTiani da sayovelTaod aRiarebuli 

principebis nakrebi. praqtikulad yvela mkvlevars, romelic 

swavlobs marTvis problemebs, am sferoSi Tavisi midgoma gaaCnia. 

nebismieri sistemis Teoriul debulebas safuZvlad unda edos 

maTi klasifikacia. Tanamedrove pirobebSi marTvis principebis 

klasifikaciisadmi ramodenime gansxvavebuli midgoma arsebobs. erT-

erTi maTgani iTvaliswinebs mmarTvelobiTi principebis dayofas 

oTx ZiriTad jgufad: 

- marTvis yvela saxisaTvis saerTo, zogadi principebi; 

- principebi, romlebic exeba marTvis sistemis yvela komponents; 

- konkretuli saxelmwifos marTvisaTvis damaxasiaTebeli 

specifikuri principebi; 

- principebi, romlebic exeba marTvis sistemis calkeul 

nawilebs. 

aseTi klasifikacia sakmaod gaSlilia, magram amave dros 

Seicavs sul cota or zedmet pozicias. Tu zemoaRniSnul jgufebs 

ufro yuradRebiT gamovikvlevT, SeiZleba davrwmundeT, rom pirvel, 

meore da meoTxe jgufebs uSualo damokidebuleba aqvT marTvis 
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subieqtis mimarT, anu mmarTvelobiT sistemasTan. mesame jgufi 

uSualod ukavSirdeba marTvis obieqts, anu samarTav sistemas. 

amrigad, marTvis principebis mTeli erToblioba SeiZleba 

dayofil iqnas ara oTx, aramed or jgufad, romlebic marTvis 

sistemis qvesistemebis niSan-Tvisebis mixedviT iqnebian 

formirebuli. rogorc cnobilia, marTvis nebismieri sistema Sedgeba 

ori qvesistemisagan – mmarTveli da marTavi qvesistemebisagan. 

pirvel jgufs ganekuTvneba principebi, romlebic exeba mmarTveli 

sistemis calkeul komponentebs, agreTve mTlian sistemas. meore 

jgufs ganekuTvneba marTvis principebi, romelic exeba saqmianobis 

konkretul saxeebs. 

mmarTvelobiTi principebis klasifikaciisadmi aseTi midgoma 

saSualebas iZleva maTi tipologia davakavSiroT marTvis sistemis 

struqturis specifikasTan.  

pirvel jgufs mikuTvnebuli principebi – esaa marTvis zogadi 

principebi, ramdenadac isini asaxaven marTvis Teoriisa da praqtikis 

specifikas am movlenis yvelaze ufro zogadi gagebiT. meore 

jgufSi Semavali principebisTvis iyeneben termins - `marTvis 

specialuri principebi~, ramdenadac isini uSualod arian 

dakavSirebuli saqmianobis konkretuli saxis marTvis specifikasTan. 

marTvis principebis klasifikaciis yvelaze optimalur saxed 

unda miviCnioT maTi dayofa or jgufad, rac aqve mogvyavs sqemis 

saxiT (sur.15). pirvel jgufs miekuTvneba marTvis zogadi principebi, 

romlebic exebian marTvis mTlian sistemas; meore jgufs 

ganekuTvneba marTvis principebi, romlebic exebian marTvis sistemis 

calkeul komponentebs. 
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marTvis zogad principad miCneuli unda iqnas is principebi, 

romlebic uSualod damokidebuleba aqvT mTlianad marTvis 

sistemasTan, anu masSi Semaval komponentebTan. 

ramdenadac marTvis zogadi principebi warmoadgenen ufro 

zogadi kibernetikuli principebis pirdapir Sedegs, amitom azri 

aqvs Tavdapirvelad gairkves am ukanasknelTa mecnieruli Sinaarsi. 

 

sur. 15. marTvis principebis klasifikacia. 

 

kibernetikuli principebis sistemis SemadgenlobaSi Sedian 

sistemis TviTmoZraobisa da TviTmmarTvelobis principebi, ierarqiis 

principebi, garemomcvel garemosTan urTierTdamokidebulebis 

principi, ukukavSiris principi, funqcionirebis optimalurobis 

principi. 

kibernetikuli principebis erToblioba asaxavs maT ukukavSirs, 

mTlianobasa da erTianobas marTvis nebismier sistemasTan 

mimarTebaSi. 

nebismier avtonomiurad funqcionirebadi sistemis saqmianoba 

mWidrodaa dakavSirebuli komunikaciis procesebTan (informaciuli 

marTvis principebi 
sawyisi normebi da wesebi, 
romelTa dacva xels uwyobs 
dasaxuli miznebis miRwevas da 
amocanebis gadawyvetas 

marTvis zogadi principebi 
 
 
ganekuTvnebian marTvis yvela 
komponents 

marTvis kerZo principebi 
 
 
miekuTvnebian saqmianobis 
konkretuli saxeebis 
marTvas 
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da ukukavSiris principi), komunikaciis procesebi mudmivad 

adaptirdebian (optimalurobis principi) saxelmwifo politikis 

miznebis cvlilebis Sesabamisad (mizanganxorcielebisa da 

mizanvaraudis principi).  

kibernetikis zogadi principebisagan SeiZleba gamoiyos 

socialur-ekonomikuri sistemebis marTvis principebi. 

marTvis zogadi principebis sistemaSi ZiriTad principad 

samarTlianad SeiZleba miCneuli iqnes marTvis mecnierulad 

dasabuTebis principi. menejmentisadmi mecnieruli midgoma moiTxovs 

yvela im faqtoris erTobliobis kompleqsur, srul Seswavlas, 

romlebic gavlenas axdenen saxelmwifo politikis efeqtian 

ganxorcilebaze, miRebuli codnis marTvis praqtikaSi Semdgomi 

gamoyenebiT. 

menejmentis aranakleb mniSvnelovani meore principia 

mmarTvelobiTi amocanebis gadawyvetisadmi sistemuri midgomis 

principi. sistemuri midgoma moiTxovs, rom saxelmwifos mmarTveli 

saxelmwifo sxvadasxva uwyebebs ixilavdes rogorc 

urTierTdakavSirebul, urTierTdamokidebul da mudmivad 

erTmaneTTan urTierTmoqmedi elementebis erTobliobas, rogoricaa: 

adamianebi, struqtura; amocanebi da teqnologiebi, romlebic 

orientirebulni arian sxvadasxva miznebis miRwevaze. 

sistemur midgomaSi mTavaria sistemebis mTlianobis Sesaxeb 

warmodgenis SemuSaveba da gamoyeneba. mTlianis Secnoba niSnavs: 

gaxsna misi arsi da specifika; elementebis Semadgenloba, 

raodenobrivi da xarisxobrivi maxasaTeblebi; elementebis funqciebi 

da maTi gavlena mTlianis funqciaze; sistemis mTlianobis 

uzrunvelmyofi integraciuli faqtorebi; mocemuli mTlianis 

istoria. 
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sistemur midgomas safuZvlad udevs sistemuri analizi, 

romelic Tavis TavSi moicavs sistemis funqcionirebis miznis 

formulirebas, masSi Semavali elementebis raodenobrivi da 

xarisxobrivi Semadgenlobis gansazRvras. 

optimaluri marTvis principi droisa da saxsrebis minimaluri 

danaxarjebiT adgens marTvis miznebis miRwevis moTxovnebs. 

zemoaRniSnul principTan mWidrodaa dakavSirebuli marTvis 

moqnilobis principi, romlis praqtikuli realizaciac 

SesaZleblobas iZleva uzrunvelyofili iqnas saxelmwifo 

politikis drouli adaptacia msoflioSi Secvlili pirobebisadmi. 

Tu ganvazogadebT zemoaRniSnuls, SeiZleba avRniSnoT, rom 

Tanamedrove etapze marTvis zogadi principebis sistemaSi ZiriTadi 

adgili uWiravs marTvis mecnieruli dasabuTebis princips, 

mmarTvelobiTi amocanebis gadawyvetisadmi sistematuri midgomis 

princips, agreTve marTvis optimalurobis, moqnilobisa da 

demokratizaciis principebs. 

administirebis TvalsazrisiT SeiZleba gamovyoT marTvis 

aranakleb mniSvnelovani kidev ori principi, saxeldobr, 

reglamentaciisa da formalizaciis principi. 

reglamentaciis principis Tanaxmad yvela procesi, romelic 

mimdinareobs marTvis sistemaSi, mkacrad unda iqnes 

reglamentirebuli. sxva sityvebiT, nebismier uwyebaSi SemuSavebul 

unda iqnes wesebisa da normebis gaSlili sistema, romelic 

gansazRvravs rogorc mTliani uwyebis funqcionirebis, aseve misi 

calkeuli struqturuli qvedanayofebis wesebsac. 

formalizaciis principi iTvaliswinebs saxelmwifo uwyebis 

funqcionirebis normebisa da wesebis formalur ganmtkicebas 

xelmZRvanelis brZanebebiT, miTiTebebisa da gankargulebebis saxiT, 
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agreTve konkretuli struqturuli qvedanayofebis debulebebis 

saxiT da Tanamdebobrivi inastruqciebis saxiT. 

zemoaRniSnuli marTvis zogadi principebis CamonaTvali ar aris 

sruli. aq ganxiluli iyo mxolod ZiriTadi da yvelaze 

universaluri principebi. amave dros saWiroa gvaxsovdes, rom 

nebismieri socialur-ekonomikuri sistema iqmneba da funqcionirebs 

garkveuli konkretuli miznebis misaRwevad; amitomac principebi, 

romlebiTac xelmZRvaneloben saxelmwifos mmarTvelebi, SerCeuli 

unda iqnes yovel calkeul konkretul SemTxvevebSi saxelmwifos 

miznebidan gamomdinare. 

marTvis kerZo principebad moixsenieba is principebi, romelic 

ganekuTvnebian marTvis sistemis  calkeul elementebs. marTvis 

kerZo principebis jgufSi pirobiTad SeiZleba gamovyoT ori 

qvejgufi. 

pirveli qvejgufi TavisTavSi moicavs principebs, romlebic 

exeba calkeuli funqciebis ganxorcielebas. masSi Sedian dagegmvis, 

organizaciis, aRricxvis, kontrolis principebi da a.S. 

meore jgufs ganekuTvnebian mmarTvelobiTi principebi romlebic 

dakavSirebuli arian marTvis calkeul mxareebTan, magaliTad, 

socialur, ekonomikur da a.S., da agreTve marTvis doneebTan 

(struqturuli qvedanayofebi, dargi, erovnuli ekonomika). 

marTvis konkretuli principebis detaluri daxasiaTebis mizniT 

ufro dawvrilebiT ganvixiloT zogierTi principi, romlebic 

Sedian zemoaRniSnul qvejgufSi. 

pirveli qvejgufis daxasiaTebisaTvis magaliTis saxiT 

gamoviyenoT organizaciisa da aRricxvis principebi. organizaciis 

principebs Soris gamoyofen prioritetis principebs, Sesabamisobis 

principebsa da organizaciis procesis formirebis principebs. 
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prioritetis principebis SemadgenlobaSi Sedian miznis 

prioritetis principebi, saxelmwifo uwyebis funqcionirebis 

prioriteti struqturaze, struqturuli qvedanayofis Seqmnisas 

marTvis subieqtis prioriteti marTvis obieqtze, saxelmwifo 

uwyebisaTvis marTvis obieqtis prioriteti marTvis subieqtze. 

miznis prioritetis principi Semdegnairad yalibdeba: sistemaSi 

mizani – amocana – funqcia umaRlesi prioriteti ganekuTvneba 

mizans, Semdeg amocans da bolos funqcias. 

funqciis prioritetis principi struqturis mimarT saxelmwifo 

politikis SemuSavebisas Semdegnairia: axali nabijis gadadgma 

gamowveulia konkretuli funqciis realizaciis aucileblobiT. 

struqturebis funqciebisadmi prioritetis principis azri 

SemdegSi gamoixateba: normalurad funqcionirebad uwyebaSi 

urTierTqmedebis procesebi ise mimdinareobs, rom sistemis 

elementebis ukmarisoba TandaTanobiT vlindeba, xolo zedmeti 

elementebi aseve TandaTanobiT aRmoifxvreba. am principis Tanaxmad 

moqmed saxelmwifo uwyebebs SeswevT unari ganaxorcielon 

fuqciebis mxolod SezRuduli diapazoni. aRniSnuli diapazonis 

farglebs gareT xSirad iqmneba iseTi situacia, rodesac uwyebas ar 

Seswevs mis winaSeE mdgomi amocanebis gadawyvetis uzrunvelyofis 

unari. 

marTvis obieqtis subieqtisadmi prioritetis principis arsi 

momqmedi saxelmwifo uwyebebisaTvis SemdgomSi gamoixateba: misi 

yvela donis marTvis xelmZRvaneli unda iniSnebodes konkretuli 

struqturuli qvedanayofis maxasiaTeblebTan da 

moTxovnilebebTanASesabamisobaSi. 
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Sesabamisobis principebs ganekuTvneba dasaxuli miznebis 

gamoyofil resursebTan Sesabamisobis principi, ganmkarguleblobisa 

da daqvemdebarebulobis Sesabamisobis principi. 

dasaxuli miznis gamoyofil resursebTan Sesabamisobis principi 

Semdegi Sinaarsisaa: TiToeul mizans unda Seesabamebodes finansuri, 

materialuri da adamianuri resursebis nakrebi, rac saSualebas 

iZleva uzrunvelyofil iqnes miTiTebuli miznis miRweva. 

ganmkarguleblobisa da daqvemdebarebis Sesabamisobis principi 

acxadebs, rom TiToeul muSaks unda hyavdes erTi xazobrivi 

xelmZRvaneli da funqcionaluri xelmZRvanelebis nebismieri 

raodenoba. 

Gswori politikis SemuSavebis principis ageba unda 

xorcieldebodes Semdegis gaTvaliswinebiT: 

Zalisxmevis upiratesi mimarTva dasaxuli miznis misaRwevad da 

ara Sida da gare Semaferxebeli zemoqmedebis dasaZlevad; 

marTvadi da umarTavi faqtorebis SeswavlisaTvis kompleqsuri 

midgoma (mxedvelobaSia organizaciis procesze zemoqmedebis 

momxdeni faqtorebi). 

procesis mimdinareobis obieqturobis uzrunvelyofa; 

procesis optimaluri da sruli sainformacio uzrunvelyofa. 

marTvis kerZo principebis meore jgufis daxasiaTebisaTvis 

ganvixiloT sakadro politikis principebi. SeiZleba gamovyoT 

ramodenime gansxvavebuli jgufi. maTgan yvelaze ufro sanimuSod 

migvaCnia pesonalis marTvis sistemis agebis principebis jgufi da 

kadrebis SerCevis principebis jgufi. 

saxelmwifo uwyebis personalis marTvis sistemis formireba 

xorciledeba Semdegi principebis safuZvelze: personalis marTvis 

funqciebis adekvaturobiT funqcionirebis miznebTan, personalis 
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marTvis funqciebis pirveladobiT, personalis marTvis intra da 

infrafunqciebis optimaluri TanafardobiT, potenciuri imitaciebis 

principiT. 

personalis marTvis funqciebis funqcionirebis miznebTan 

adekvaturobis princips Semdegi Sinaarsi aqvs: personalis marTvis 

funqciebis formireba da cvlileba unda xorcieldebodes uwyebis 

funqcionirebis miznebTan da moTxovnebTan mkacr SesabamisobaSi. 

personalis marTvis funqciebis pirveladobis principis azri 

SemdegSi gamoixateba: Semadgenloba, personalis marTvis sistemis 

elementebis raodenobrivi da xarisxobrivi maxasiaTeblebi, agreTve 

informaciuli kavSirebis xasiaTi da maT Soris 

urTierTdamokidebuleba pirdapir damokidebulebaSia personalis 

marTvis funqciebis SinaarsTan 

potenciuri imitaciis principi ase JRers: uwyebis calkeuli 

muSakebis mwyobridan gamosvlam ar unda gamoiwvios am uwyebis 

funqcionirebis procesis SeCereba da Seferxeba. sxvanairad, 

TiToeul muSaks unda SeeZlos masze zemdgomi da qvemdgomi 

muSakebis samsaxurebrivi movaleobis Sesruleba an kidev Tavisi 

donis ori muSakis movaleobaTa Sesruleba. 

kadrebis SerCevis procesSi aucilebelia gaTvaliswinebul iqnes 

Semdegi ZiriTadi principebi: situaciis principi, SeTavsebis 

principi, Sexamebis principi, kompensaciis principi da dinamizmis 

principi. 

situaciis principis arsi imaSi gamoixateba, rom kadrebis 

SerCevis pricesSi aucilebelia ara mxolod dasaniSni kandidatis 

daxasiaTebis Sesabamisobis gaTvaliswineba konkretuli 

Tanamdebobis mimarT wayenebuli moTxovnebisadmi, aramed agreTve 

mxedvelobaSi unda iqnes miRebuli Seqmnili konkretuli situaciac. 
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didi mniSvneloba eniWeba SeTavsebadobis principis dacvas 

muSakebis, kadrebis garedan da Siga rotaciiT SerCevisas. mocemuli 

principi imaze migvaniSnebs, rom vakantur Tanamdebobis Sevsebisas 

xelmZRvanelma aucileblad unda gaiTvaliswinos rigi 

Taviseburebani. 

upirveles yovlisa, saWiroa gvaxsovdes, rom dasaqmebuli 

muSakebi, romlebic pretenzias acxadeben axal Tanamdebobaze, ukve 

warmoadgenen am uwyebis ganuyofel Semadgenel nawils da amitomac, 

adaptaciis periodis gauTvaliswineblad SeuZlia dauyovnebliv 

sruli ukugebiT Seudgnen axali Tanamdebobrivi movaleobis 

Sesrulebas. amave dros muSakebma, romlebsac miiReben garedan, 

mTeli Zalisxmeva unda gamoiCinon, raTa `Caewernon koleqtivSi~ da 

gaxdnen mocemuli koleqtivis ganuyofeli nawili. amasTan meore 

mxriv, aseT muSakebs SeuZliaT ufro obieqturad Seafason 

procesebi, romlebic uwyebaSi mimdinareobs, miaqcion 

xelmZRvanelebis yuradReba im naklovanebebze, romlebic 

Cveulebrivad aRiqmeba sxva TanamSromlebis mier. 

kadrebis SeCevis sisitemaSi mniSvneloba aqvs Sexamebis princips. 

misi arsi mdgomareobs `xandazmuli~ da `axalgazrda~ kadrebis 

erTobliv Zalisxmevis optimaluri integraciis miRwevaSi. 

xandazmuli kadrebi xasiaTdebian cxovrebiseuli da SromiTi 

gamocdilebiT, axalgazrdebi ufro aqtiurebi da naklebad 

konservatiulebi arian, xolo zogjer da arc Tu iSviaTad isini 

floben ufro Tanamedrove progresul codnas. uwyebis yvela 

struqturul qvedanayofSi orive aRniSnuli tipis muSakebis 

racionaluri Sexameba misi efeqtianad funqcionirebis ganuyofeli 

nawilia.  
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kompensaciis principi rekomendacias uwevs kadrebis SerCevis 

imgvar princips, rodesac erTi muSakis uaryofiTi maxasiaTebli 

kompensirebul iqnas meore muSakis dadebiTi TvisebiT. 

rac Seexeba dinamizmis princips, igi moiTxovs mobilurobisa da 

stabilurobis Sexamebis aucileblobas. mobiluroba kadrebis 

dawinaurebisa da rotaciis RonisZiebebis drouli Catarebis 

saSualebas iZleva gare sferoSi momxdari cvlilebebisa da TviT 

uwyebis moTxovnilebaTa Sesabamisad. stabiluroba aucilebelia 

grZelvadiani programebis ganxorcielebisaTvis. 

mobilurobisa da stabilurobis racionalur Sexamebas kadrebis 

SrCevis procesSi SeuZlia uzrunvelyos uwyebis adamianuri 

resursebis marTvis sistemis efeqtianobis aucilebeli done. 

ganvixiloT marTvis kidev ramodenime principi.  

MmarTvis optimizaciis principi. marTvis es ZiriTadi principi 

iZleva pasuxs mTavar da principul kiTxvebze romelTac aqvT 

didi praqtikuli mniSvneloba: rogori gadawyvetileba unda 

miiRos xelmZRvanelma – moaxdinos mTeli Zalauflebis 

koncentrireba Tavis xelSi Tu misi didi nawili gaunawilos 

kolegebs? ras mianiWos upiratesoba – centralizebas Tu 

decentralizebas? uSualod ramdeni TanamSromeli unda 

daeqvemdebaros xelmZRvanels: sami. xuTi, aTi an ufro meti?  

marTvis centralizebas, rogorc Teoria da praqtika 

adasturebs, gaaCnia upiratesoba globaluri, srategiuli 

amocanebis gadawyvetis dros. is uzrunvelyofs rezervebis da 

resursebis optimalur ganawilebas, magram amave dros Trgunavs 

SemsrulebelTa SemoqmedebiT iniciativas da yovelTvis 

optimalurad ar wydeba taqtikuri sakiTxebi. magram amave dros 
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zogierT, ufro xSirad eqstremalur situaciaSi, igi Seucvlelia: 

omis, xanZris, stiqiuri ubedurebis dros. 

marTvis centralizebas aqvs mniSvnelovani wesi: mosamsaxurem 

unda miiRos brZaneba mxolod erTi uSualo ufrosisagan. es 

cxadi da gasagebi wesi mudmivad irRveva, ufross uWirs sZlios 

cdunebas TviTon Caerios saqmianobis procesSi da Tavisi 

gadawyvetilebebi yvelaze Wkvianurad eCveneba. 

marTvis decentalizacia aTavisuflebs koleqtivis wevrebs 

mudmivi meurveobisagan, efeqturad axdens iniciativis 

stimulirebas, srulad avlens pirovnebis SesaZleblobebis 

potencials. rigiTi muSaki davalebas asrulebs gaormagebuli 

energiiT, Tu mas eZleva Tundac minimaluri saSualeba situaciis 

kontrolisa. 

marTvis decentralizacias aqvs marTvis procesis anarqiaSi, 

qaosSi gadaqcevis saSiSi tendencia. xSirad gamocdili 

xelmZRvanelebic ki safuZvliand SiSoben decentralizebul 

marTvis sistemaze kontrolis dakargvaze, xolo sustebs eSiniaT 

kompetenturi araformaluri lideris gamoCenisa, romelsac 

SeuZlia Secvalos Tavisi ufrosi da Seulaxos avtoriteti. 

arcTu iSviaTad Tavisi uflebebis dalegirebisas 

Semsruleblebze, xelmZRvanels aRar Seswevs unari upasuxobs 

rogorc uSualo ufrosobis ise Tavisi koleqtivis wevrebis 

konkretul kiTxvebs. 

MmaSasadame, rogor unda dayos gonivrulad Tavisi uflebebi 

xelmZRvanelma, pirvelma pirma? marTvis Teoria iZleva mkafio, 

erTmniSvnelovan rekomendacias: xelmZRvanelma unda aiRos 

mTliani organizaciuli  - gamanawilebeli Zalaufleba sakuTar 

xelSi, amasTan Tavisi uflebebis mniSvnelovani nawilis 
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deligireba moaxdinos gamocdil moadgileebze; ar SeuSalos maT 

muSaobas xeli Tavisi meurveobiT, mudmivi kontroliT, Tu isini 

zogadad warmatebiT asruleben samsaxuroebriv movaleobas. 

mxolod dagegmili samuSaoebis CaSlis an dakavebuli 

Tanamdebobis Seuferlobis SemTxvevaSia valdebuli xelmZRvaneli 

aqtiurad Caerios CamorCenili struqturuli qvedanayofis 

muSaobaSi, mTeli Tavisi Zalauflebis gamoyenebiT TviT 

Semsruleblis SecvliTac ki. 

rCeba kidev erTi mniSvnelovani kiTxva: ramdeni qveServdomia 

saWiro, rogoria xelmZRvanelis marTvelobis norma? 

samecniero gamokvlelvebma da asobiT eqsperimentma 

gamoavlina kriteriumebi da maCveneblebi, romlebic axasiaTeben 

urTierTqmedebis procesSi xelmZRvanelebsa da qveSevrdomebs 

Soris Tanamdebobriv kavSirebis raodenobas. Ffrangma mkvlevarma 

greikunasma SemoiRo Semdegi formula, romelic gansazRvravs 

kavSirebis raodenobas xelmZRvanelsa da qveSevrdomebs Soris maT 

raodenobaze damokidebulebiT: 

KKK =n [ 2n-1+(n-1)] 

 sadac n –qveSevrdgomTa raodenobaa; 

  K – urTierTkavSirebis raodenoba. 

Ggreikunasis formula gviCvenebs, rom Tu xelmZRvanels 

uSualod oTxi Semsrulebeli eqvemdebareba, maSin sadao sakiTxTa 

raodenoba, da Sesabamisad maTi gadawyvetisaTvis ufrosisadmi 

mimarTva Seadgens daaxloebiT 44 kontaqts erTi samuSao dRis 

ganmavlobaSi. 

Fformula gviCvenebs mxolod saerTo tendencias, ramdenadac 

drois erTeulSi yela TanamdebobiTi kavSiri ver 

ganxorcieldeba, magram udaoa, rom didi raodenobiT uSualo 
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SemsrulebelTa pirobebSi xelmZRvanels fizikurad ar SeuZlia 

srulfasovnad uxelmZRvanelos uwyebas da mxolod ikmayofilebs 

Zalauflebis iluzias. 

marTvelobis Cveulebrivi norma meryeobs xelmZRvanelze 

uSualod daqvemdebarebuli samidan Svid Semsruleblamde.  

uflebaTa delegirebis principi. racionaluri mmarTveloba 

gulisxmobs xelmZRvanelis mier Tavisi funqciebis nawilobriv 

gadacemas qveSevrdomebze maT qmedebebSi aqtiuri Carevis gareSe. 

uflebaTa delegirebis principi mdgomareobs xelmZRvanelze 

dakisrebuli uflebebis nawilis da movaleobebis kompetentur 

TanamSromlebze gadacemas. 

principis mTavari praqtikuli Rirebuleba isaa, rom 

xelmZRvaneli iTavisuflebs dros naklebad rTuli yovedRiuri 

saqmeebisagan da SeuZlia moaxdinos ZalTa kocentacia ufro 

rTuli marTvelobiTi donis amocanebis gadaWrisaTvis. amasTan 

(rac Zalian mniSvnelovania xelmZRvanelisaTvis) 

uzrunvelyofilia marTvelobiTi normis Sesruleba. 

uflebaTa delegireba SesaZlebelia da mizanSewonilia im 

SemTxvevaSi, Tu xelmZRvanels mosamzadebuli hyavs Rirseuli 

Semsruleblebi, endoba maT da SeuZlia SesaniSnavad marTos 

isini. 

informaciis gavlis tradiciuli gza zemdgomi 

xelmZRvanelidan Semsruleblebamde da piriqiT Cveulebriv 

rTuli da xangrZlivia. Mmagram arcTu ise iSviaTad aRmocendebian 

situaciebi, rodesac Semsrulebelma unda miiRos operatiuli 

gadawyvetileba Tavis erarqiul doneze. 

organizaciuli amocanebis gadawyvetis  meTodebi yovelTvis 

mravalvariantulia, da Tu qveSevrdomebi iReben TavianT, 



 132

damoukidebel, Tumca jer kidev ara optimalur gadawyvetilebebs, 

maSin amaSi vlindeba uflebaTa delegirebis principis kidev erTi 

dadebiTi mxare: Semsrulebeli gadis karg da misTvis sruliad 

aucilebel marTvelobiTi ganviTarebis skolas, eCveva 

damoukideblobas. Semsrulebeli axdens TviTdamkvidrebas, 

ezrdeba Tavdajerebuloba da iniciativa. amasTan mniSvnelovania 

gvaxsovdes ndobiT aRWurvil Semsrulebels aqvs Secdomis 

daSvebis ufleba, da am SemTxvevaSi xelmZRvaneli movalea mas 

aRmouCinos yovelmxrivi daxmareba taqtikuri formiT. radgan 

xelmZRvanelis ZiriTadi amocanaa ganaviTaros qveSevrdomis niWi 

da ostatoba. 

Aam principis yvelaze delikaturi aspeqtia – qveSevrdomebze 

kontrolis organizeba. wvrilmani meurveoba cudis mets arafers 

ar iZleva, xolo kontrolis uqonlobam SeiZleba muSaobis CaSla 

da anarqia gamoiwvios. kontrolisPproblemis gadawyveta 

ukukavSiris gamarTulad mowyobaSi, kolegebs Soris informaciis 

gacvlis TavisuflebaSi da,  ra Tqma unda, xelmZRvanelis sakmaod 

did avtoritetsa da marTvis ostatobaSia. unda aRiniSnos, rom 

maRali donis gamocdili xelmZRvaneli, romelsac surs Seiqmnas 

obieqturi warmodgena xelmZRvanelis muSaobis xarisxze, 

yovelTvis interesdeba rogor muSaoben misi qveSevrdomebi (es 

Zalin zustad axasiaTebs xelmZRvanels). 

uflebaTa delegirebis principi efeqturia, Tu: 

 qveSevrdomebma danamdvilebiT ician da erkvevian ra 

axali movaleobebi gadaecaT; 

 qveSevrdomebi ar iReben sxva xelmZRvanelebisagan 

~faseul miTiTebebs~ uSualo xelmZRvanelis gverdis 

avliT; 
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 Semsrulebelma icis Tavisi uflebebi da movaleobebi 

yovelgvari gaurkvevlobis gareSe; 

 Semsrulebeli Tavisufalia Tavis moqmedebebSi. rac 

ufro naklebad SesamCnevia xelmZRvanelis monawileoba 

dasaxuli amocanis gadawyvetis gzis arCevaSi, miT 

ukeTesia; 

 Semsrulebeli darwmunebulia imaSi, rom mas ufleba aqvs  

gaswios gonivruli riski da dauSvas Secdomebi. Ees 

mniSvnelovani xerxia marTvis aparatis mouqneli da 

uxerxemlo muSaobis winaaRmdeg; 

 Ddadgenili iqneba konkretuli miznebi da amocanis 

Sesrulebis konkretuli dro; 

 qveSevrdomebi sworad gaigeben Sesrulebis procesze 

kontrolis aucileblobas da gascemen obieqtur 

informacias gegmuri maCveneblebidan gadaxris pirobebSi. 

Uunda aRiniSnos, rom marTvis am princips iSviaTad iyeneben 

axaldawinaurebuli pirebi, radgan maTvis Znelia Zveli Cveuli 

stereotipebisagan gaTavisufleba. xelmZRvaneli romelic TviTon 

axarisxebs korespondecias da krebs brZanebas sabeWd manqanaze, 

maSin roca hyavs mdivani, mwuxarebas iwvevs da ara TanagrZnobas. 

uflebaTa delegirebis principis mniSvneloba izrdeba 

ekonomikuri meTodebiT marTvis dominirebis pirobebSi, romlis 

realizacia TiTqmis SeuZlebelia Semsruleblis 

damoukideblobis da SemoqmedebiTi iniciativebis gareSe. es 

principi kidev erTxel adasturebs WeSmaritebas: ~TviTon 

arasodes gaakeTo is, risi gakeTebac SeuZliaT xelqveiTebs, garda 

im SemTxvevisa, roca safrTxis qveS adamianis sicocxlea~. 
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Sesabamisobis principi. marTvis am mniSvnelovani principis  

safuZveli asi wlis win iyo Cadebuli. 

Sesabamisbis principis safuZvels warmoadgens is, rom 

Sesasrulebeli samuSao unda Seesabamebodes Semsrulebis 

inteleqtualur da fizikur SesaZleblobas. cxovrebiseuli 

gamocdileba gviCvenebs, rom SemTxveviTobis wyalobiT pirovnebas 

romelsac hqonda saSualo inteleqtualuri da organizaciuli 

SesaZleblobebi ayvanil iqna maRal samsaxureobriv ierarqiul 

kibeze. miuxedavad mcdelobisa da daZabuli muSaobisa man ver 

miaRwia mnSivnelovan Sedegebs. amiT dazaralda aramarto 

samsaxuri, aramed am adamianis janmrTelobac da misi ojaxis 

keTildReobac. Sesabamisobis principi aucileblad unda 

gamoiyenos yvela xelmZRvanelma kadrebis SerCeva-ganawilebis 

dros, da pirvel rigSi sakuTari SesaZleblobebis Sefasebisas. 

Sesabamisobis principis gamoyenebas jer kidev sokrate 

moiTxovda. is gvaswavlida, rom nebismieri sazogado moRvawis 

mTavari amocanaa, iqneba es mxedarTmTavari, vaWari Tu mSenebeli –

misces adamians misi SesaZleblobebis mixedviT samuSao da 

miaRwios micemuli davalebis Sesrulebas. 

Ggamcdenis avtomaturad Secvlis principi. am principis 

mniSvneloba yvela gamocdili xemZRvanelisaTvis naTelia. 

gamcdenis Secvla (avadmyofoba, Svebuleba, mivlineba) unda 

xdebodes avtomaturad, Tanamdebobrivi instruqciebis safuZvelze 

da regulirdebodes formalurad. Ggana xSirad xdeba, rom, 

magaliTad, mTavari specialistis avadmyofobis gamo mTeli 

uwyebis muSaoba iqnas Seferxebuli. 

AarsebobsAam pricipis garkveulwilad moulodneli Sedegi _ 

samsaxureobrivi Tanamdebobebis instruqciebis didi mniSvneloba. 
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cota Tu moiZebneba, visac aqvs marTvis organoebSi muSaobis 

gamocdileba da simpatiiT arian ganwyobili ganawesebis, 

instuqciebis, cirkularebis mimarT. aseTi dokumentebi bevria da 

arcTu ise zustad da lakonurad Sedgenili. 

dasasruls unda aRiniSnos, rom saxelmwifos mier nebismier 

sferoSi  politikis  marTebulad SemuSaveba da ganxorcieleba 

daiyvaneba saxelmwifo uwyebebSi momuSave muSakebisa da 

xelmZRvanelebis profesionalizmamde. amitom, saxelmwifo marTvis 

dros didi mniSvneloba unda mieniWos menejmentisa administrirebis 

principebis sworad gamoyenebas. 

 

 

 

 

$ 3.2. sainvesticio garemos gajansaRebis 

aucilebloba da mimarTulebebi 

 

sainvesticio garemo social-ekonomikuri urTierTobebis 

sistemaa, romlis formirebac xorcieldeba mikro da makro 

ekonomikaze sakmao raodenobiT urTierTdakavSirebuli procesebis 

gavlenis safuZvelze da iwvevs mdgradi sainvesticio motivaciis 

warmoqmnas.  

sainvesticio garemoze moqmedi maCveneblebia: makorekonomikuri 

parametrebi, finansuri mdgomareoba, kerZo sakuTreba, valebi da 

maTi momsaxureba, sagadasaxado reJimi, politikuri riskebi da 

forsmaJoruli situaciebis Seqmnis saSiSroeba da geopolitikuri 

mdebareoba.  
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aRsaniSnavia, rom sainvesticio garemoze moqmed faqtorTa Soris 

qveynis geopolitikuri mdgomareoba erTaderTia, romelzedac 

saxelmwifo gavlenas ver moaxdens. igi yalibdeba geografiuli da 

msoflioSi mimdinare globaluri procesebis zegavleniT, magram 

xelisuflebas SeuZlia Sesabamisi pirobebis Seqmna raTa ucxoelma 

investorma yvela potenciuri variantidan mocemuli qveyana airCios 

kapitaldabandebebis gansaxorcieleblad.  

sainvesticio garemo gulisxmobs qveyanaSi realurad arsebul 

pirobebs, romlebic gansazRvraven grZelvadiani dabandebebisaTvis 

ucxouri kapitalis sul ufro mzardi odenobiT intensiur 

mozidvas an ganridebas (TavSekavebas). e.i. konkretuli viTarebidan 

gamomdinare, sainvesticio garemo SeiZleba iyos xelsayreli 

(xelSemwyobi) ise araxelsayreli (xelSemSleli), romelsac 

konkretuli nabijebis gadadgmamde yvela investori iTvaliswinebs. 

qveyanaSi arsebuli sainvesticio garemos safuZvliani gaanalizeba 

da riskfaqtorebis gaTvaliswineba yvela investoris pirveladi 

amocanaa. 

am mxriv saqarTveloSi dReisaTvis arsebuli viTareba 

erTmniSvnelovnad arasaxarbieloa. 

saqarTveloSi, sainvesticio garemos gajansaRebis aucilebel 

RonisZiebaTa SemuSavebis TvalsazrisiT, mizanSewonilia fulad-

sakredito politikis Serbileba. zedmetad mkacri fulad-sakredito 

politika amuxruWebs sainvesticio aqtivobas. ar SeiZleba ar 

gaviTvaliswinoT is faqtic, rom qveyanaSi Tavi iCina j. keinsis mier 

aRniSnulma dagrovebis procesma, investirdeba imaze naklebi, vidre 

izogeba. es procedura ZiriTadad warmoebis realuri seqtoris 

dabali efeqtianobisa da dabali investiciuri mimzidvelobis 

Sedegia. Sesabamisad, saxelmwifos mxridan unda ganxorcieldes 
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materialur warmoebaze orientirebuli mcire da saSualo biznesis 

stimulirebis RonisZiebebi, rac uzrunvelyofs (ekonomikis 

regulireba monetaruli meTodebis gamoyenebasTan SerwymiT) 

investiciuri saqmianobis gamococxlebas da Seqmnis erovnuli 

meurneobis mdgradi ganviTarebis winapirobas.  

investiciuri garemo Tanamedrove pirobebSi saqarTveloSi 

sxvadasxva mizezis gamo erTmniSvnelovnad Zneli Sesafasebelia. 

rogorc wesi, ucxeli investorebi pozitiurad afaseben bunebrivi 

resursebis mravalferovnebas, saerTod bunebrivi resursebis 

mopovebasa da damuSavebaSi mzad arian daabandon mniSvnelovani 

Tanxebi. 

SromiTi resursebis mimarTac situacia martivi ar aris. 

miuxedavad imisa, rom demografiuli monacemebiT, saqarTvelos 

SromiT bazarze sakmaod maRalkvalificiuri samuSao Zalaa, misi 

Rirebuleba mniSvnelovnad dabalia. es garemoeba qmnis xelsayrel 

SesaZleblobebs ucxoeli investorisaTvis. meores mxriv, 

gasaTvaliswinebelia isic, rom socialur pirobebSi Camoyalibebuli 

Sromis organizaciis Sedegad muSakebi SeCveulni arian mkacr 

formalur kontrols, zust reglamentacias, dabal iniciativas da 

sxva. am TvisebebiT ki isini naklebad izidavs ucxoel investors. 

investorisaTvis didi mniSvneloba aqvs mimRebi qveynis 

ekonomikuri ganviTarebis xasiaTs, romelSic aisaxeba zrdisa da 

ganviTarebis tempebi, inflaciis done, Sigasaxelmwifo valis sidide 

da sxva. 

aRsaniSnavia, rom ucxouri investiciebis mozidvaSi saqarTvelos 

konkurentebi hyavs dsT-s qveynebis saxiT, romlebsac ucxouri 

investiciebis mozidvis stimulirebis saqmeSi meti warmateba aqvT. 
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qveynis sainvesticio garemos CamoyalibebaSi gavlenas axdens 

Semdegi faqtorebi: 

1. makroekonomikuri mdgomareoba (mTliani Sida produqtis 

moculoba, mTliani Sida produqti erT sul mosaxleze 

gaangariSebiT, mTliani Sida produqtis zrdis tempi, inflacia, 

valutis gacvliTi kursi); 

2. eqsportze orientaciis done (warmoebuli produqciis wili, 

romelic midis eqsportSi); 

3. socialur-politikuri faqtorebi;  

qveynis sainvesticio sferoSi ekonomikis efeqtianobis amaRlebis 

SesaZleblobebi jer-jerobiT mcirea, magram isini izrdeba, 

gansakuTrebiT ucxouri kapitalis mozidvis xarjze. amitom am 

saxsrebis efeqtianad gamoyenebis saWiroeba farTovdeba. am dros, 

samwuxarod, investiciuri procesebi ekonomikis calkeul sferoSi 

jer kidev qaisurad mimdinareobs.  

 saxelmwifosa da mTavrobis zrunvis sagans unda warmoadgendes 

qveyanaSi saerTo sainvesticio garemo Seqmna. adgilobriv mewarmeTa 

sainvesticio aqtivobis gasazrdelad mniSvnelovania Semdegi 

RonosZiebebis gatareba: aucilebelia daCqardes arsebul sawarmoTa 

restruqturizaciis procesi, saWiroa sabanko sistemis Semdgomi 

srulyofa da ganviTareba, unda Seiqmnas sainvesticio fondebis, 

satrasto da salizingo kompaniebis qseli. amisaTvis, pirvel rigSi, 

sakanonmdeblo bazaa mosamzadebeli. 

sainvesticio garemo saqarTveloSi ucxoeli investorebis 

farTod mozidvis TvalsazrisiT araxelsayrelia. es 

ganpirobebulia politikuri arastabilurobiT, ekonokikuri 

krizisiT, da sxva pirobebiT, rac gansazRvravda saqarTvelosaTvis 

dabali reitingis miniWebas.   
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sainvesticio garemos SedarebiTi Sefasebis istoria 30 welze 

mets ar iTvlis. am sferoSi erT-erTi pirveli kvleva harvardis 

biznes skolis warmomadgenlebma Seasrules. Sefasebis safuZvlad 

maT aiRes saeqsperto Skala, romelic Semdeg maxasiaTeblebs 

moicavda: sakanonmdeblo pirobebi ucxoeli da adgilobrivi 

investorebisaTvis, kapitalis gadatanis SesaZleblobebi, erovnuli 

valutis mdgradoba, politikuri viTareba, inflaciis done, 

erovnuli kapitalis gamoyenebis SesaZleblobebi da a. S. 

amerikuli kvleviTi institutis Heritage Foundation-is mier 2007 

wels gamoqveynebul moxsenebaSi saqarTvelom `ekonomikuri 

Tavisuflebis indeqsis~ mixedviT 100-e adgilidan me-102 adgilze 

gadainacvla da saqarTvelos ekonomika `metad araTavisufal~ 

kategoriaSi moxvda. iqve aRniSnulia, rom gauaresebulia qveynis 

sainvesticio garemo da gazrdilia aralegaluri vaWroba.  

savaluto fondis monacemebiT, investorebi saqarTvelos 

biznesgaremos ZiriTadad aRiqvamen, rogorc biurokratiuls, 

aragamWirvales da korufciisaken midrekils. sainvesticio garemos 

ganviTarebas xels uSlis gaWianurebuli administraciuli 

procedurebi, mewermeTaTvis qrTamis gamoZalvis mcdelobebi. 

moxsenebaSi aRniSnulia, rom saqarTveloSi sakuTrebis uflebis 

dacvis done saeWvos xdis qveynis demokratiul ganviTarebas. 

unda aRiniSnos, rom Heritage Foundation-is mier gakeTebuli 

daskvnebis gaTvaliswineba sulmTlad usargeblo ar unda iyos 

saqarTvelos mTavrobisaTvis, vinaidan am institutis gamokvlevebi 

erTgvari gzamkvlevia investorebisaTvis. 

dRevandel etapze CvenTvis mniSvnelovania imis gaazreba, rom 

regionSi sadac mxolod sami qveyanaa (somxeTi, azerbaijani da 

saqarTvelo) yovelTvis iqneba mZafri konkurencia 
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investiciebisaTvis. EerTaderTi saSualeba, riTac SeiZleba 

moizidos kapitali sakuTar ekonomikaSi, esaa mimzidveli 

sainvesticio garemos Seqmna. somxeTma es gaiTvaliswina da 

`ekonomikuri Tavisuflebis indeqsis~ mixedviT 104-e adgilidan 42-ze 

gadainacvla, CvenTan ki yoveli axali reforma avtoritarizmis 

gamoZaxilia. 

 dReisaTvis ekonomistTa umravlesoba erTnairad ganmartavs 

sainvesticio garemos Sinaarss, magram misi struqturisa da 

Sefasebis meTodikis dakonkretebisas maTi Sexedulebebi arsebiTad 

gansxvavebulia. SevajamoT sainvesticio garemos Sefasebisadmi 

damaxasiaTebeli midgomebi: 

pirveli, viwro gagebiT igi eyrdnoba Semdegi maCveneblebis 

Sefasebas: mTliani Sida prduqtis, erovnuli Semosavlisa da 

samrewvelo produqciis warmoebis moculobaTa dinamika; erovnuli 

Semosavlis ganawilebis, dagrovebisa da moxmarebis proporciebis 

dinamika; saprivatizacio procesebis mimdinareoba; sainvesticio 

saqmianobis sakanonmdeblo regulirebis mdgomareoba; calkeuli 

investiciis bazris (maT Soris, safondo da fulis) ganviTarebis 

done; 

meore, farTo gagebiT igi eyrdnoba sainvesticio garemoze 

moqmed faqtorTa kompleqsis Sefasebas. maT Sorisaa: 

ekonomikuri potencialis daxasiaTeba (regionis uzrunvelyofa 

resursebiT, bioklimaturi potenciali, Tavisufali miwebis 

arseboba sawarmoo investirebisaTvis, energo da SromiTi 

resursebiT uzrunvelyofis done, samecniero-teqnologiuri 

potencialisa da infrastruqturis ganviTarebis done da a. S.) 

meurneobis zogadi pirobebi (ekologiuri usafrTxoebis, 

materialur-nivTobrivi warmoebis dargebis ganviTarebis done, 
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daumTavrebeli mSeneblobebis moculoba, ZiriTadi sawarmoo 

kapitalis cveTis xarisxi da a. S.); 

regionis sabazro garemo (sabazro infrastruqturis 

ganviTareba, privatizaciis gavlena sainvesticio aqtiurobaze, 

inflacia da misi zegavlena sainvesticio saqmianobaze, sainvesticio 

procesebSi mosaxleobis Cabmis done, mewarmeobis konkretuli 

garemos ganviTareba, gasaRebis adgilobrivi bazris tevadoba, 

meurneobaTaSorisi kavSirebis intensivoba, saeqsporto 

SesaZleblobebi, sazRvargareTuli kapitalis arseboba); 

politikuri faqtorebi (regionis xelisuflebisadmi 

mosaxleobis ndobis xarisxi, federaluri centrisa da regionuli 

xelisuflebis urTierTdamokidebuleba, socialuri stabilurobis 

done, erovnul-religiur urTierTobaTa mdgomareoba); 

socialuri faqtorebi (mosaxleobis cxovrebis done, sabinao-

sayofacxovrebo pirobebi, samedicino momsaxurebis ganviTareba, 

alkoholizmisa da narkomaniis gavrceleba, danaSaulebaTa done, 

realuri xelfasis sidide, migraciis gavlena sainvesticio 

procesze, mosaxleobis damokidebuleba adgilobrivi da ucxoeli 

mewarmeebis mimarT, sazRvargareTeli specialistebisTvis muSaobis 

pirobebi); 

organizaciul-samarTlebrivi faqtorebi (xelisuflebis 

damokidebuleba sazRvargareTeli investorebisadmi, xelisuflebis 

organoebis mier kanonmdeblobis dacva, operatiulobis done  

sawarmoebis registraciis Sesaxeb gadawyvetilebebis miRebisas, 

informaciis xelmisawvdomoba, adgilobrivi administraciis 

profesionalizmis done, samarTaldamcavi organoebis saqmianobis 

efeqtianoba, saqonlis, kapitalisa da samuSao Zalis gadaadgilebis 

pirobebi, adgilobriv mewarmeTa saqmiani Tvisebebi da eTika); 
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finansuri faqtorebi (biujetis Semosavlebi, arasabiujeto 

fondebis saxsrebiT uzrunvelyofa mosaxleobis erT sulze 

gaangariSebiT, federaluri da regionuli biujetebidan finansuri 

resursebis miRebis xelmisawvdomoba, ucxouri valutiT kreditis 

miRebis xelmisawvdomoba, sabanko procentis done, bankTaSorisi 

TanamSromlobis ganviTareba, sabanko kreditebi mosaxleobis aTas 

sulze, wamgebian sawarmoTa xvedriTi wona). 

sainvesticio garemos Sefasebis krebiTi maCvenebeli ver 

gamodgeba investiciebis dabandebisaTvis ama Tu im sameurneo 

sistemis mimzidvelobis erTmniSvnelovan kriteriumad. mas, 

Cveulebriv, avseben im faqtorebis ganviTarebis Sesaxeb informaciiT, 

romlebic uSualo gavlenas axdenen sainvesticio garemos 

mdgomareobasa da dinamikaze. amdenad, saxsrebis dabandebis Sesaxeb 

gadawyvetilebis miRebis dros yovel investors SeuZlia mis mier 

SerCeuli faqtorebis meSveobiT moaxdinos orientireba. 

sainvesticio garemos SefasebaSi dagrovili adgilobrivi da 

sazRvargareTuli gamocdilebis Seswavla gviCvenebs, rom xSirad 

gaTvaliswinebuli ar aris Tanamedrove ekonomikur literaturaSi 

SemuSavebuli rigi mniSvnelovani meTodologiuri debuleba, 

saxeldobr: qveynis da regionis sainvesticio garemoc ki 

ganxilulia mogebis (Semosavlis) maqsimalurad da Seuferxeblad 

miRebis mosurne abstraqtuli strategiuli investoris poziciidan. 

magram kapitali, ise rogorc investicia, sxvadasxvagvaria 

(samrewvelo, savaWro, sasesxo, saaqcio), investorebs ki 

gansxvavebuli miznebi aqvT.  

drois mokle monakveTSi mogebis maqsimumze orientirebuli 

sasesxo kapitali finansuri, saportfelo investiciebis meSveobiT 

moqmedebs. samrewvelo kapitali mogebasTan erTad cdilobs 
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sawarmos, korporaciis Tu regionis saqmianobaze mdgradi gavlenis 

mopovebas, rac gansazRvravs investoris survils, daamyaros 

grZelvadiani urTierTobebi, monawileoba miiRos gadawyvetilebaTa 

miRebis procesSi da sawarmos marTvaSi. am bolo miznisaTvis 

investori mzadaa Seeguos investirebis momgebianobis erTgvar 

daqveiTebas xanmokle perspeqtivaSi. es kapitali moqmedebs realur 

aqtivebSi, adamianiseul kapitalSi ganxorcielebuli investiciebis 

meSveobiT. investiciebis yvela am saxesxvaobisaTvis gansxvavebuli 

sainvesticio garemoa aucilebeli; investori da investiciis mimRebi, 

rogorc wesi, gansxvavebul miznebs isaxaven. pirveli eswrafvis 

maqsimaluri mogebis amoqaCvasa da bazarze damkvidrebas xangrZlivi 

priodiT, meore ki socialur-ekonomikuri problemebis  mTeli 

kompleqsis mogvarebas minimaluri saxsrebis mozidviT. amdenad, 

sainvesticio garemo interesTa balansis Sesabamisi unda iyos; 

integrirebuli sainvesticio resursuli faqtori im resurs-

faqtorebis (samecniero-teqnologiuri, samewarmeo, sainformacio, 

organizaciuli, mmarTvelobiTi da a. S.) gaTvaliswinebaa, romlebic 

SeTanxmebulad urTierTqmedeben drosa da sivrceSi.  

erTis mxriv, sainvesticio garemo stabiluri unda iyos 

xangrZlivi drois ganmavlobaSi, meores mxriv ki, igi unda iyos 

sakmaod moqnili da iTvaliswinebdes erovnul ekonomikaSi resurs-

faqtorebis TanafardobaSi momxdar cvlilebebs. imavdroulad, igi 

mimarTuli unda iyos qveynis Tu regionis ekonomikis resurs-

faqtorTa sistemis formirebisaken; dRes obieqturi moTxovnileba 

arsebobs moziduli investiciebis inovaciurad `Sevsebaze~. 

investiciebis Serwyma ganviTarebis inovaciur faqtorebTan 

gansakuTrebiT aqtualuria mcire inovaciur mewarmeobaSi (venCurul 

investiciebSi) investiciebis mozidvis dros. es ganapirobebs 
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gansakuTrebul moTxovnebs sainvesticio garemos, misi 

Semadgenlobisa da investirebis meqanizmis mimarT; socialur 

dinamikasTan investirebis kavSirs, rogorc wesi, ganixilaven 

socialuri amocanebis gadaWris aucileblobis TvalsazrisiT 

(dasaqmebis uzrunvelyofa, cxovrebis donis amaRleba, Sromis 

SemoqmedebiTi xasiaTis formireba da a. S.), magram investiciebi 

mkafiod unda iyos dakavSirebuli adamianiseuli kapitalis 

ganviTarebasTan, muSakTa kvalifikaciis amaRlebasTan 

cxovelmoqmedebis yvela sferoSi, risi gaTvaliswinebac saWiroa 

qveynis an regionis saTanado sainvesticio garemos Seqmnis dros; 

sainvesticio garemom ar unda daarRvios sameurneo sistemebis 

ekonomikuri mdgradobisa da ekonomikuri usafrxoebis kompleqsuri 

Tvisebebi. es ganapirobebs optimaluri struqturis aucileblobas; 

investorebisa da  investirebadi socialur-ekonomikuri sistemis 

interesTa balansis dacvis mizniT saWiroa moziduli investiciebis 

gamoyenebis efeqtianobis da sainvesticio garemos 

keTilsasurvelobis kompleqsurad Sefaseba.  

 am TvalsazrisiT mizanSewonilad ar migvaCnia yvelaze 

racionaluri sainvesticio garemos maCveneblad moziduli 

investiciebis moculobisa da maTi zrdis ganxilva sameurneo 

sistemis ganviTarebis socialur-ekonomikuri, ekologiuri da 

samecniero teqniligiuri perspeqtivebisaTvis misi Sedegebis 

gauTvaliswineblad. 

aSS-Si iyeneben sxvadasxva faqtorebis gaTvaliswinebis meTods, 

romelTa Sorisacaa politikuri miswrafebebi, ekologiuri 

moZraobis mdgomareoba da sxva. maT bazaze yvela Statis mixedviT 

aqveyneben `yovelwliur statistikur rukas~, romelic sainvesticio 

garemos oTx ganzogadebul maCvenebels moicavs: investiciebis 
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ekonomikur efeqtianobas; saqmian sicocxlisunarianobas; teritoriis 

ganviTarebis potencials; sagadasaxado politikis ZiriTad 

Semadgenlebs. 

saqarTveloSi mimdinare reformebis ganvlili periodis analizi 

gviCvenebs, rom dRes xelsayreli sainvesticio garemos Seqmna 

gadaudebeli amocanaa. es ki Semdegi amocanebis droulad 

gadaWrazea damokidebuli: 

pirveli, makroekonomikuri stabilurobis miRweva. igi akavebs 

inflaciasa da aferxebs warmoebis dacemas. Tanac, xazi unda gaesvas 

erT garemoebas: makroekonomikuri stabilurobis miRwevisaTvis 

aucilebelia negatiuri procesebis aRkveTis mudmivi kontroli da 

maTze droulad reagireba. bevri ram damokidebulia ekonomikuri 

politikis yvelaze aqtualuri sakiTxebis gadaWris Teoriuli 

wanamZRvarebis sworad SerCevaze, inflaciis mizezebis Seswavlasa 

da misi Sekavebis meTodebis danergvaze, ekonomikaze saxelmwifos 

zemoqmedebis RonisZiebebze, sabazro konkurenciis ganviTarebaze da 

a. S. 

meore, civilizebuli samarTlebrivi sivrcis Seqmna, romelic 

ganmtkicebuli iqneba sabazro ekonomikis kanonebiT; 

mesame, saxelmwifos fiskalur politikaSi mastimulirebeli 

rolis wina planze wamoweva, rac usaTuod ganamtkicebs umravles 

sawarmoTa finansur mdgomareobas da maT investiciur aqtiurobas 

Seuwyobs xels. amasTan, es RonisZieba dadebiTad imoqmedebs 

ucxouri investiciebis mozidvaze.22 

meoTxe, aucilebelia Seiqmnas sainvesticio proeqtebis dazRvevis 

saTanado sistema.  

                                                   
22 sanTelaZe n. makroekonomikuri regulirebis strategia da samrewvelo politika gardamaval 
periodSi. ix. `socialur-ekonomikur gardaqmnaTa strategia da taqtika gardamaval periodSi~. 
(saerTaSoriso samecniero simpoziumis masalebi). Tbilisi, 13-14 noemberi, 1997w, gv.54. 
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 dReisaTvis saqarTveloSi sadazRvevo kompaniebSi SeiZleba 

moxdes mxolod fizikur pirebisaTvis xelsayreli riskebis 

dazRveva, magaliTad sicocxle, qoneba, avtomanqana. magram, rac 

Seexeba riskebs, romlebic dakavSirebulia komerciul an sawarmoo 

saqmianobasTan, gansakuTrebiT maSin, rodesac  arsebobs seriozuli 

finansuri riski. xSirad problema xdeba iuridiul pirebisaTvis, 

misaReb pirobebSi gauziaron TavianTi riskebi mzRvevelebs. 

investori SeiZleba SeuTanxmdes sadazRvevo kompanias im 

saxsrebis dazRvevaze, romlebic sainvesticio proeqtis 

dafinansebazea gamoyofili, magram sadazRveo premia iseTi 

dainiSneba, rom investorisaTvis dazRveva dakargavs yovelgvar 

azrs. saqme is ki ar aris, rom mzRvevelebs ar surT rTuli 

biznesis dazRveva, aramed is, rom maT ar SeuZliaT amis kargad 

gakeTeba. 

imisaTvis rom es ganxorcieldes, unda Sefasdes saqarTveloSi 

proeqtebis realizaciis realurad arsebuli praqtika, gamoirkves am 

saqmeSi arsebuli nakli da siZneleebi, romlebic arsebiTad 

moqmedeben riskebis sistemaze. romlis Semdegac miRebuli unda 

iqnas riskebis Semcirebis zomebi misaReb donemde. aucilebelia 

bevri ram gakeTdes, rogorc sakanonmdeblo, ise normatiuli kuTxiT 

im moqmedebebis dasaregulireblad, romlebic aacileben 

biukokratiul dabrkolebebs sasargeblo proeqtebis aqtiuri 

mxardaWeris saqmeSi, sagadasaxado SeRavaTebisa da sxva 

saSualebebiT, rac tardeba rogorc  adgilobriv, ise regionul 

doneze. 

magram realuri praqtikis Sefaseba arc Tu ise advilia. 

specialistebisaTvis saidumlo araa, rom sazogadoebaSi arsebuli 

azri mravali sainvesticio proeqtis realizaciis warmatebuli 
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praqtikis Sesaxeb aSkarad gadaWarbebulia. sinamdvileSi dadebiTi 

Sedegebi cotaa. qveyanaSi Seqmnili situaciidan gamomdinare es arc 

Tu ise gasakviria. mravali dawyebuli proeqti ar mTavrdeba 

dadebiTi SedegiT, maSinac ki roca isini prestiJuli da 

saxelmwifos mieraa reklamirebuli.  

magram ibadeba kiTxva: SemTxveviTia Tu ara aseTi proeqtebis 

Cavardna? SeiZleba Tu ara es movlena ganvsazRvroT winaswar? am 

kiTxvaze pasuxi arsebobs. realur cxovrebaSi Zalian iSviaTad aqvs 

adgili proeqtis ucabedad Cavardnas, realuri mizezis gareSe.  

amasTan Tu sworad gavaanalizebT proeqts da gansakuTrebiT 

misi praqtikuli realizaciis biznes-gegmas, maSin didi albaTobiT 

SeiZleba winaswar vipovoT misi momavali Cavardnis mizezebi an 

seriozuli problemebi, romlebic aucileblad dadgeba monawileTa 

winaSe, maSinac ki Tu isini amas  ver xedaven an ar surT dainaxon. 

SeiZleba vamtkicoT, rom momavali problemebis aRmoCenis albaToba 

maRali kvalifikaciis profesionalebisaTvis Seadgens ara nakleb 

85%-s. es ki savsebiT sakmarisi maCvenebelia, romelic realur Sanss 

aZlevs mzRvevels am sferoSi warmatebiT imoRvaweos, radgan 

sadazRveo xelSekrulebis dadebis dros mzRveveli araa 

damokidebuli damzRvevis azrze misi proeqtis Sesaxeb da masTan 

dakavSirebul mis subieqtur Sefasebaze. mzRvevels aqvs ufleba 

miiRos yvela saWiro informacia proeqtis da misi realizaciis 

Sesaxeb da guldasmiT gaaanalizos, rom Seiqmnas sakuTari azri 

realurad arsebul riskebis sistemaze an raime konkretul riskze. 

amgvarad, sainvesticio proeqtebis realizaciis da dafinansebis 

sferoSi sadazRveo biznesis warmatebuli ganviTarebisaTvis 

gadamwyveti mniSvneloba aqvs sadazRvevo kompaniebis specialistebis 

kvalifikacias, maT unars gaaanalizon sainvesticio proeqtebi da 
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maTi praqtikuli realizaciis biznes-gegmebi, aseve Seafason 

TiToeul konkretul SemTxvevaSi realurad arsebuli riskebi. 

aqedan gamomdinare, Cndeba aucilebloba zemoT aRniSnuli 

problemidan gamosavlis moZebnisa.  

savsebiT cxadia, rom sadazRvevo bazris mocemul segments 

(sainvesticio proeqtebis dazRveva) Tavisi specifikuri 

Taviseburebani aqvs, romlebic aucileblad unda gaviTvaliswinoT 

sainvesticio dazRvevis organizebis dros. arc Tu ise advil 

sakiTxs warmoadgens miRebul klasifikaciaSi obieqtebis adgilis 

gansazRvra. 

arsebobs safuZveli vivaraudod, rom sainvesticio dazRveva, 

romelsac cxadia ekuTvnis sainvesticio proeqtebis realizaciisa 

da finansirebis riskebis dazRveva, erTdroulad Sedis sam arsebul 

dazRvevis dargSi: qonebrivi dazRveva; valdebulebebis dazRveva da 

ekonomikuri riskebis dazRveva. 

qonebrivi dazRveva ganixileba rogorc dazRvevis dargi, 

romelSic sadazRvevo kanondamokidebulebis obieqtad  gvevlineba 

qoneba sxvadasxva saxiT; misi ekonomikuri daniSnuleba – zaralis 

anazRaureba, romelic warmoiSveba sadzRvevo SemTxvevis gamo. 

qonebrivi dazRvevis klasifikaciaSi gansakuTrebul moments 

warmoadgens saSiSroebebis gamoyofa, romlebic ierarqiulad ar 

arian damokidebuli erTmaneTze: 

 qonebis dazRveva xanZrisagan; 

 sasoflo-sameurneo kulturebis dazRveva gvalvisa da sxva 

stiqiuri ubedurebisagan; 

 cxovelTa dazRveva davardnis an iZulebiTi dakvlis dros; 

 satransporto saSualebebis dazRveva avariis, gatacebis an sxva 

saSiSroebisagan. 
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valdebulebebis dazRveva – dazRvevis dargia, sadac obieqtis 

rolSi gamodis mesame piris (iuridiuli an fizikuri) mimarT 

valdebuleba, romelic SeiZleba iyos zaralis mizezi, mzRvevlis 

raime moqmedebis an umoqmedobis Sedegad. samwuxarod, sainvesticio 

proeqtebis realizaciis procesis dros vinmes mimarT zaralis 

miyeneba – araTu SesaZlebeli, aramed mosalodnelicaa. aq bevri 

safiqrali aqvT proeqtis iniciatorebsac, investorebsac da 

mzRvevelebsac, radgan amgvari usiamovnebisagan dazRvevis arqonis 

SemTxvevaSi proeqtis iniciatorebma an investorebma, iReben ra risks 

Tavis Tavze, SeiZleba Zalian izaralon da gakotrdnen. 

ekonomikuri riskebis dazRvevaSi (sawarmoo riskebSi) gamoiyofa 

ori qvedargi: pirdapiri da iribi danakargebis riskebis dazRveva. 

pirdapir danakargebs SeiZleba mivakuTvnoT Semosavlebis 

miuReblobiT danakargebi, danadgarebis gacdeniT gamowveuli 

zarali, nedleulis, masalis da makompleqtebeli produqtebiT  

moumarageblobiT, gaficvebiT da sxva obieqturi mizezebiT 

gamowveuli zarali. irib danakargebs – dakarguli sargeblis 

dazRveva, sawarmos gakotreba da sxv. sainvesticio dazRvevis 

sferoSi ekonomikuri riskebis dazRvevis dros aucilebelia 

gamoviyenoT im riskebis klasifikacia, romlebic arseboben an 

iqmneba mocemuli saxis sainvesticio proeqtisaTvis. 

sainvesticio dazRvevisas sadazRveo kompaniebi sxvadasxva 

proeqtebSi Sexvdebian rTul, da SesaZlebelia, riskebis sxvadasxva 

sistemas, romlebic erTidaigive klasifikacias ar ekuTvnian. Tavis 

mxriv es niSnavs, rom raime sainvesticio proeqtis riskebis 

dazRvevisaTvis mzadebisas aucilebelia gamokvleul iqnas 

realurad arsebuli riskebis sistema da dokumenturad mkafiod 

iqnas dafiqsirebuli. 



 150

es mniSvnelovania gakeTdes mzRvevelebis mier ara mxolod 

imitom, rom TviTon gaerkvnen, aramed imitomac, rom damzRvevTan 

molaparakebis dros da masTan xelSekrulebis dadebisas orive 

mxarem erTnairad aRiaron realurad arsebuli riskebis sistema. 

ufro metic, es pozicia sasargebloa dokumenturad dafiqsirdes 

sadazRvevo xelSekrulebis danarTis saxiT. maSin, Tu proeqtis 

realizaciis monawiles an investors Seeqmneba problemebi, SeiZleba 

obieqturad gairkves, aris es is sadazRvevo SemTxveva, romelic iyo 

dazRvevis sagani, Tu SeTanxmeba ver moxerxda da saqme mivida 

saarbitraJo sasamarTlomde, maSin mzRvevels eqneba dokumenti 

misTvis sasargeblo argumentebiT. 

SeiZleba vivaraudoT, rom yvela riskis erTiani klasifikaciis 

(romelic daakmayofilebda yvela sadazRvevo kompanias) SemuSaveba, 

romelic arsebobs sainvesticio proeqtebis realizaciis da 

dafinansebis dros, uaxloes momavalSi ver moxerxdeba. magram gana 

es ase saWiroa mzRvevelebisaTvis bazris mocemul segmentSi 

damkvidrebisaTvis? aseTi aucilebloba ar aris, ramdenadac 

gamoricxulia romelime sadazRveo kompaniam xeli mokidos 

nebismieri proeqtis nebismieri riskis dazRvevas. albaT dadgeba 

sakiTxi am riskebis specializaciis da mzRvevelebze maTi 

ganawilebis Sesaxeb. specializaciis pirobebSi praqtikulad 

misaRebi riskebis klasifikaciis momzadeba xelmisawvdomia 

nebismieri soliduri sadazRvevo kompaniisaTvis, Tu mas hyavs 

ganaTlebuli specialistebi da sainvesticio dazRvevis areSi 

momuSave konsultantebi. Tu aseTi specialistebi ar hyavT, maSin 

pirvel rigSi unda izrunon maTi mozidvisaTvis, da Sesabamisad 

uzrunvelyon kompaniaSi maTi muSaoba. am SemTxvevaSi mxedvelobaSi 

risi miRebaa sasargeblo? 
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1) imisaTvis, rom warmatebiT vimuSaoT sadazRveo bazris am 

perspeqtiul segmentze, aucilebelia moqmedebis garkveuli 

profesionalizacia, romelic gulisxmobs kompaniaSi Sromis 

danawilebas da kooperaciis efeqturi formis danergvas 

danayofebsa da TanamSromlebs Soris. es niSnavs, rom sainvesticio 

dazRvevis organizaciis mTavar sakiTxs, maT Soris meToduri da 

normatiuli uzrunvelyofis CaTvliT, warmoadgens mobilizeba 

sadazRvevo kompaniis specializebul qvedanayofebSi. sainvesticio 

proeqtebis dazRvevaze muSaobis mcodne specialistebis SerCeva arc 

Tu advilia, sakuTari meTodologiuri centris gareSe, romelic 

SeimuSavebs tipobriv gadawyvetilebebs da racionalur midgomebs da 

aseve monawileobs yvelaze rTuli proeqtebis riskebis analizSi. 

2) amasTan pirvel punqtSi aRniSnuli qvedanayofis Seqmnisas, 

araa aucilebeli misi zedmetad gadatvirTva, anu mas daekisros 

absoluturad yvela da gaumarTleblad mravalricxovani funqciis 

Sesruleba. ar Rirs seriozuli gamocdilebis miRebamde da mudmivi 

klientebis SeZenamde, kompaniis SigniT Seiqmnas TviTmmarTveli 

specializebuli firma. yvela damxmare da uzrunvelmyofi samuSao 

unda Sesruldes sxva qvedanayofebis mier. 

3) rogorc ar unda undodeT sadazRveo kompaniebis 

xelmZRvanelebs, mocemul sferoSi momuSave yvelaze 

kvalificirebuli specialistebis mozidva mudmiv StatSi, ar 

ZaluZT, aseTi specialisti arc ise bevria. amitom aucilebelia 

gaviTvaliswinoT, rom maT urCevniaT imuSaon konsultantebad an 

xelSekrulebiT Sesabamisi honorariT. amas unda SeveguoT da 

aucilebelia aseTi eqspertebis da konsultantebis efeqturi 

gamoyeneba, ZirSive aRmovfxvraT calkeuli Statiani TanamSromlebis 

arakeTilsidisieri `konkurencia~ araStatianebis mimarT, romlebsac 
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surT gadaabralion daSvebuli Secdomebi. rogorc praqtika 

gviCvenebs, ramdenadac rTulia moRvaweobis sfero an biznesis 

sfecifika, miT ufro metad unda  SevaTanxmoT Statiani da 

mowveuli konsultantebis da esqpertebis saqmianoba, rac Sromis 

anazRaurebis xarjebis optimizaciis saSualebas da amavdroulad 

karg finansur Sedegs iZleva.   

4) am saqmisaTvis specialistebis swori SerCevis mniSvneloba 

Zneli Sesafasebelia. imisaTvis, rom SeirCes personali, saWiroa 

zustad ganisazRvros, romeli specialistia, porfesiis, 

kvalifikaciis da gamocdilebis  TvalsazrisiT, saWiro da ramdeni. 

es niSnavs, rom kompaniis xelmZRvanelebi unda xelmZRvanelobdnen 

saqmianobas sakuTari koncefciiT. magram vis SeuZlia Seadginos 

kargi koncefcia  (an muSaobis gegma),  roca jer sakuTari 

gamocdili specialistebi ar hyavT, da saeWvoa, rom 

xelmZRvanelebsac aqvT Sesabamisi gamocdileba? am SemTxvevaSi 

sakiTxi ver mogvardeba am saqmisaTvis garedan mowveuli 

konsultantebis da eqspertebis gareSe, aseve aucilebelia kompaniis  

TanamSromlebis nawilis mocemul  saqmianobaze gadayvana. 

koncefciaze muSaobis Sedegad sadazRvevo kompaniebs uCndebaT 

SesaZlebloba gamoarkvion gareSe specialistebis kompentencia da 

sakuTari TanamSromlebis perspeqtiuloba. SemuSavebuli koncefcia 

an mocemuli mimarTulebiT muSaobis ganviTarebis gegma unda edos 

safuZvlad mTeli momdevno muSaobis organizebas da pirvel rigSi 

TanamSromelTa mosamzadeblad unda gamoiyenebodes. 

5) am mimarTulebiT saqmianobis racionaluri organizebis 

mniSvnelovan faqtors warmoadgens swavlebis efeqturi formebis 

gamoyeneba da kadrebis kvalifikaciis amaRleba. ra Tqma unda, 

sainvesticio dazRvevis sferoSi Sesvla kompaniam unda daiwyos 
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personalis momzadebiT. amasTan unda momzaddes ara marto is  

xelmZRvaneli da TanamSromeli, romlebic uSualod miiReben 

monawileobas am saqmeSi, aramed masSi aramonawile xelmZRvanelebi 

da specialistebic. magram specialistebi aucileblad unda  

momzaddnen sxvadasxva programiT. faqtiurad im 

TanamSromlebisaTvis, romlebic raime gansazRvrul funqcias 

asruleben, unda SemuSavdes momzadebis specialuri programa, 

romlis dasrulebis Semdeg maT aramxolod unda icodnen ra aris 

sainvesticio dazRveva, aramed hqodeT swored im funqciis 

efeqturad Sesrulebis garkveuli gamocdileba, romelic maT 

daekisrebaT. sadazRvevo kompaniis TanamSromelTa momzadebis 

msgavsi programis savaldebulo elementi unda iyo saqmiani 

TamaSobebi. es swavlebis yvelaze efeqturi formaa. TamaSebi unda 

warimarTos realur praqtikul masalaze, maSin TanamSromlebi 

codnis garda iZenen garkveul TviTdajerebulobas, rac sawyis 

periodSi ase aucilebelia. Camoyalibebuli ZiriTadi qvedanayofebis 

TanamSromlebma, magaliTad, marTvis: piradi dazRvevis, qonebis 

dazRvevis, gadazRvevis da saerTaSoriso urTierTobis, servisuli 

momsaxurebis, regionuli qseli da sxva, aseve unda gaiaron 

specialuri momzadeba, Tumca arc ise Rrma, rogorc imaT, visac  

mouwevs investiciebis dazRveva, magram sakmarisi, imisaTvis, rom 

efeqturad iTanamSromlon axal qvedanayofebTan, gaigon maTi 

saqmianoba da gadasawyveti amocanebi. 

6) sadazRvevo kompaniis saorganizacio struqturebis daxvewa. 

zemoxsenebuli koncefciis (an gegmis) arsebobis dros, 

TanamSromlebis SerCeva da maTi momzadeba qmnis obieqtur pirobas 

sadazRvevo kompaniaSi specialuri qveganyofilebis Seqmnis 

(sainvesticio dazRvevis marTva), misi amocanebis da funqciebis, 
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uflebis da movaleobis, aseve sxva qveganyofilebebTan urTierTobis 

zusti reglamentis dadgena urTierTkavSirSia. es unda 

ganxorcieldes sadazRvevo kompaniis saorganizacio struqturebis 

daxvewis CarCoebSi. axali marTvis warmoqmnis Semdeg, sadac, albaT, 

Sevlen sainvesticio proeqtebis dazRvevis organzaciebi, 

sainvesticio dazRvevis meTodologiis ganyofilebebebi, saeqsperto 

jgufi, aseve SesaZloa, sxva samsaxurebi, am struqturul 

qveganyofilebebs da sadazRvevo kompaniis sxva qveganyofilebebs 

Soris mkafiod unda ganawildes da formalurad miemagros 

funqciebi, samuSao da movaleobebi. saWiroa saqmianobis an 

Sesrulebadi teqnologiebis TiToeuli saxisaTvis zustad 

ganisazRvros: vin da ras asrulebs; vis, rodis da ra formiT 

gadascems Tavis Sedegebs an sxva masalebs; ra pirobebSi da 

konkretulad vis aqvs ufleba raime gaakeTos da raze unda agos 

pasuxi; TanamSromlebs risi da ra pirobebSi araa aqvT ufleba 

raimes gakeTebis da a.S. sadazRvevo kompaniis axali saorganizacio 

struqturebis damuSaveba moiTxovs seriozul Zalisxmevas 

xelmZRvanelebis da wamyvani specialistebis mxridan. mas Semdeg, 

rac yvela mniSvnelovani sakiTxi gadawydeba da yvela 

qveganyofilebas ganesazRvreba funqciebi, uflebebi, movaleobebi da 

sxva qvedanayofebTan urTierTdamokidebuleba, miRweuli Sedegi 

unda gamyardes sadazRvevo kompaniis generaluri direqtoris 

brZanebiT axali organizaciuli struqturis Sesaxeb.  

7) saorganizacio-marTviTi dokumentaciis kompleqsi, romelic 

reglamentirebas uwevs kompaniis Sida moqmedebas. maSinac ki, 

rodesac zemoxsenebuli brZaneba gamoicema, es ar niSnavs, rom 

dazRvevis axali mimarTulebiT muSaoba daiwyeba. kompaniis yvela 

qveganyofilebisaTvis unda SemuSavdes debuleba, xolo 
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TanamSromlebisaTvis – Tanamdebobrivi instruqciebi. amis garda, 

qveganyofilebis muSaobis organizebis yvela ZiriTadi sakiTxi, 

muSaobis Sesrulebis Tanamimdevroba da teqnologiebis miReba unda 

aisaxos Sesabamis instruqciaSi. yvela es dokumenti erTmaneTTan 

kavSirSi unda iyos, e. i. ar unda ewinaaRmdegebodes erTmaneTs, 

qmnides kompaniis saorganizacio-marTviT dokumentaciis erTian 

kompleqss. es Zneli, magram Zalian sasargeblo samuSaoa.  

saqarTveloSi zogadad iqmneba sainvesticio proeqtebis 

masStaburi realizaciis xelsayreli pirobebi, magram maTi 

realizaciis da dafinansebis riskebis uyradRebod datoveba ar 

SeiZleba. aucilebelia efeqturad vmarToT es riskebi adekvaturi 

sistemebis SeqmniT, magram aranaklebi roli unda ekuTvnodes 

sainvesticio dazRvevas. rac ufro swrafad da xarisxianad 

dafuZndeba saqarTvelos sadazvevo bazris mocemuli segmenti, 

qveynisaTvis miT ufro did sasargeblo aqtiurobas ganaviTareben 

qarTveli da ucxoeli investorebi. rac Seexeba sainvesticio 

proeqtebis  realizaciis da dafinansebis riskebis marTvas, amis 

aTviseba mouwevT  proeqtis dafinansebis yvela monawiles, 

sadazRvevo kompaniebis CaTvliT.  

rogorc wesi sainvesticio garemo qveynis ekonomikuri 

mdgomareobiT ganisazRvreba. mokle eqskursi CavatroT saqarTvelos 

ekonomikis istoriaSi damoukideblobis dRidan dRevandlobamde. 90-

iani wlebis krizisi ekonomikis faqtobrivad yvela sferos Seexo. 

gansakuTrebiT rTul problemas am periodSi naRdi fulis deficiti 

qmnida. mzardi inflaciuri procesebis fonze SemoRebuli iqna 

erovnuli bankis kuponebi. aRniSnuli procesebi kidev ufro 

gaamwvava ukontrolo sakredito emisiam. misi meoxebiT 1993 wlis 

meore naxevridan 1994 wlis oqtombramde qveyanaSi ganviTarda 
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hiperinflaciuri procesi. 1994 wlis inflaciis donem 8500% - s 

(hiperinflaciuri Soki) miaRwia, am periodSi inflaciis tempma TveSi 

60-70% Seadgina. hiperinflaciis fonze xelfasebis zrda 

mniSvnelovnad CamorCeboda samomxmarebli fasebis zrdas, ris gamoc 

xelfasebis realuri msyidvelobiTi unarianoba 22% - iT Semcirda23. 

iseve, rogorc wina wlebSi, grZeldeboda  Semosavlebisa da qonebis 

arasamarTliani ganawilebis procesi, rasac Tan sdevda mosaxleobis 

mdgomareobis gauareseba. 

1994 wlis bolodan daiwyo ekonomikuri reformebis aqtiurad 

xelSewyoba saerTaSoriso safinanso organizaciebisa da donori 

qveynebis mxridan. amas mohyva inflaciis zrdis tempis Seneleba, 

ramac dadebiTi gavlena moaxdina kuponis kursis stabilizaciaze, 

gafarTovda misi gamoyenebis areali. 

saqarTvelos ekonomikaSi axali etapi daiwyo 1995 wlis 2 

oqtombridan erovnuli valutis _ laris SemoRebiT. sawyis etapze – 

1995-1997 wlebSi gamoikveTa dadebiTi tendenciebi, riTac safuZveli 

Caeyara `Zviri fulis~ politikas. igi gamoixata ekonomikuri vardnis 

SeCerebasa da garkveuli ekonomikuri zrdis miRwevaSi. magram 

Semdgom wlebSi sawinaaRmdego tendencia gamoikveTa. saboloo 

Sedegebis mixedviT Tu vimsjelebT, unda aRiniSnos Semdegi: 

pirveli, jer kidev naklebad igrZnoboda makroekonomikuri 

regulirebis kavSiri mikrodoneze reformebis moTxovnebTan; 

meore, inflaciis Sekaveba miRweuliqna warmoebis arnaxuli 

klebisa da mosaxleobis realuri Semosavlebis katastrofulad 

dacemis fasad24. ekonomikis zrdis mTavar Semaferxebel faqtorad 

mogvevlina monetaruli politikis kardinaluri moTxovnis 

                                                   
23 sanTelaZe n. makroekonomikuri regulirebis strategia da samrewvelo politika gardamaval 
periodSi. ix. `socialur-ekonomikur gardaqmnaTa strategia da taqtika gardamaval periodSi~. 
(saerTaSoriso samecniero simpoziumis masalebi). Tbilisi, 13-14 noemberi, 1997w, gv.54-62. 
24 iqve, gv. 56. 
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realizacia: fulis masis zomagadasuli SezRudva da aqedan 

gamomdinare, gadaxdisunariani moTxovnilebis maqsimalurad 

SekumSva. Tu ra ziani moaqvs sagadamxdelo saSualebaTa 

windauxedavad Sekvecas nebismieri gziT da nebismier fasad 

ekonomikis normaluri funqcionirebisaTvis, Cans Semdegi 

monacemebidan: saqarTveloSi fuladi masis Sefardeba mTlian Sida 

produqtTan anu oficialuri monetizaciis done 6-7% - is 

farglebSia. es Zalian dabali maCvenebelia. amaSi advilad 

davrwmundebiT, Tu gaviTvaliswinebT sxva qveynebis gamocdilebas. 

magaliTad, ganviTarebul qveynebSi es maCvenebeli 70-80%-ia, ruseTSi 

ki igi 12-13% - is farglebSia.25,13 

kidev erTi garemoeba: 1996 wlidan Tavi iCina Zalian 

arasasurvelma, Tumca iZulebiTma garemoebam. saqarTvelom miaRwia 

inflaciis SesamCnev Semcirebas da, garkveuli TvalsazrisiT, 

finansur stabilizaciasac ki, umTavresad, imis wyalobiT, rom 

biujetis deficitis udidesi nawili ifareboda ucxouri kreditebis 

xarjze, romlebic ZiriTadad saerTaSoriso safinanso 

organizaciebidana iqna miRebuli. magram, miuxedavad amisa, bolo 

periodSi wina planze warmoCinda mwvave negatiuri tendenciebi. 

maTgan mTavaria is, rom amJamad makroekonomikuri regulirebis 

arsebuli done, saTanadod ver uzrunvelyofs sainvesticio 

aqtiurobis zrdis, ekonomikis efeqtianobis kardinalur amaRlebas. 

yovelive es gvafiqrebinebs, rom investiciebis makroekonomikuri 

regulirebis strategia, ise rogorc mTeli qveynis ekonomikuri 

politika, seriozul koreqtirebas saWiroebs. 

                                                   
25saqarTvelos statistikuri weliwdeuli: 1999. saqarTvelos statistikis departamenti Tbilisi, 
1999.gv.212 
13 Сенчагов В. Стратегия  государственной денежно-кредитной и бюджетно-налоговой  ролитики Росиии "Вопросы 
экономики",1997, №6 с. 18-27. 
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saqarTvelosa da sazRvargareT mimdinare investiciuri 

procesebis Teoriuli safuZvlebisa da investirebis praqtikis 

ganzogadebis safuZvelze, agreTve Cvens qveyanaSi amJamad arsebuli 

investiciuri krizisis analizis meSveobiT SesaZlebelia davsaxoT 

investiciuri sferos ganviTarebis garkveuli perspeqtivebi. 

saxeldobr, investiciuri procesis gaaqtiurebisa da 

srulyofisaTvis mizanSewonilad migvaCnia Semdegi winadadebebis 

dayeneba: 

pirveli, aucilebelia iseTi kompetenturi saxelmwifo organos 

Seqmna, romelic dReniadag sainvesticio politikiT iqneba 

dasaqmebuli; 

meore, saqarTvelos gardamaval ekonomikaSi dagrovebis normis 

optimizaciis problema umniSvnelovanesia, romlis gansazRvra 

qveynis winaSe arsebul aqtualur socialur-ekonomikuri amocanebis 

gadaWrazea damokidebuli. Tanamedrove ekonomikuri mdgomareoba, 

romelic warmoebis moculobis daqveiTebiT, sawarmoo simZlavreTa 

dautvirTaobiTa da Sromis mwarmoeblurobis kritikuli doniT 

xasiaTdeba ar qmnis xelsayrel garemos dagrovebis normis 

gadidebisaTvis. dagrovebis normaze moqmedi iseTi maCveneblebi, 

rogoricaa kapitaluri aRWurviloba, kapitaluri ukugeba da a. S. 

ekonomikuri reformebis periodSi mkveTrad Semcirda. imasac Tu 

gaviTvaliswinebT, rom dagrovebis maRali normis pirobebSi (80-iani 

wlebis Sua periodi) ssrk-Si materialuri warmoebis sferoSi 

fondaRWurvilobis done ganviTarebuli qveynebis Sesabamisi 

maCveneblis 50%-sac ar aWarbebda, kidev ufro damafiqrebel suraTs 

miviRebT. 

msoflioSi maRal donedaa miCneuli dagrovebis normis mTliani 

Sida produqtis 30-35%-mde gadideba. ekonomikis aRmavlobasa da 
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realuri investiciebis warmoqmnis miznebidan gamomdinare, 

dagrovebis amgvari norma savsebiT dasabuTebulad unda miviCnioT. 

aRsaniSnavia isic, rom aseT maRal doneze dagrovebis normas 

saxelmwifo unda inarCunebdes regulirebis upiratesad 

arapirdapiri da pirdapiri ekonomikuri meTodebiT. aucilebelia 

Sida kerZo investiciebis mozidvis waxaliseba, radgan swored maT 

unda Seqmnan qveyanaSi investiciuri procesis finansuri safuZveli 

da es orientiri savsebiT esadageba investiciebis msoflio 

praqtikas. saxelmwifom investiciuri proeqtebisa da miznobrivi 

programebis dafinansebiTa da dakreditebiT, miSvnelovnad unda 

Seuwyos xeli dagrovebis fondis zrdas. 

mesame, saxelmwifo sainvesticio resursebis obieqturi 

SezRudulobis pirobebSi aucilebelia investirebis mimarTulebebis 

optimaluri SerCeva. marTlac, prioritetuli mimarTulebebis 

SemuSaveba saxelmwifos samrewvelo da sainvesticio politikis 

umniSvnelovanesi mxarea. ekonomikuri reformebis periodSi es 

problema pirvelad, jer kidev, 1993 wels daisva. prioritetebs 

miakuTvnes is mimarTulebebi, sadac e.w. `zrdis wertilebia~. maT 

SeuZliaT maRalteqnologiuri da msoflio kriteriumebis mixedviT 

konkurentunariani samrewvelo kompleqsis intensiuri ganviTareba. 

prioriteti im dargebmac unda miiRon, romlebic qveynis ekonomikur 

_ politikur usafrTxoebas uzrunvelyofen (saTbob-energetikuli 

kompleqsi, agrosamrewvelo kompleqsi, kavSirgabmuloba da a. S.). da 

bolos, es is warmoebebia, romlebsac qveynisaTvis didi 

strategiuli mniSvneloba aqvT. 

meoTxe, rogorc cnobilia, saxelmwifo investireba SeiZleba 

ganxorcieldes dafinansebis an dakreditebis meSveobiT. amasTan 

dakavSirebiT aucilebelia biujetidan aradabrunebad dakreditebaze 
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gadasvla. biujetidan mizanSewonilia ZiriTadad socialuri 

mniSvnelobis mqone obieqtebis dafinanseba. Tanac, saxelmwifo 

dafinansebis arsebuli formebidan yvelaze aqtiurad unda 

viyenebdeT subvenciebs, romlebic saxsrebis dabrunebas gulisxmobs 

maTi aramiznobrivad gamoyenebis SemTxvevaSi. garda amisa, 

SezRuduli centralizebuli investiciuri resursebis ganTavseba 

unda xdebodes miznobriv saxelmwifo programebTan mkacri 

SesabamisobiT da konkursis safuZvelze, rac Tavis mxriv, 

uzrunvelyofs prioritetul mimarTulebebze maT warmarTvas. 

dRevendel mZime ekonomikur viTrebaSi Znelia sawarmoTa 

(romelTa ricxvi arc ise didia) daintereseba sainvesticio 

anagriSebis gaxsniT. saamisod aucilebelia stimulirebis qmediTi 

ekonomikuri meqanizmis amoqmedeba. amgvar meqanizmad unda iqces 

sawarmoTa investiciur danaxarjebze SeRavaTebis gawevis 

arsebulisagan gansxvavebuli wesi: sainvesticio angariSebze 

sawarmoebis mier Caricxuli saxsrebi unda gaTavisufldes mogebis 

gadasaxadisagan (mogebis im mTeli Tanxis CaTvliT, romelic 

investirebas xmardeba). SeRavTebi gamoyenebuli unda iqnes ara 

xarjebis gawevisaTvis, aramed sawarmos mier investiciuri 

proeqtebis saxarjTaRricxvo Rirebulebis farglebSi dagegmili 

danaxarjebisaTvis. investiciebze SeRavaTebis gawevis mxolod aseTi 

wesi mogvcems saWiro saxsrebis dagrovebis SesaZleblobas ara 

nominalurad – sawarmoTa sabuRaltro aRicxvis angariSebze, aramed 

realurad – bankebSi arsebul maT specialur angariSebze (dRes 

dagrovebis fondis Camoyalibebas sawarmoebi axorcieleben wminda 

mogebis xarjze, e.i. gadasaxadis gadaxdis Semdeg darCenili mogebis 

xarjze). 
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qveyanaSi investiciuri saqmianobis gaaqtiurebisa da Semdgomi 

srulyofis mizniT investiciebis zusti aRricxvisa da efeqtiani 

gamoyenebis TvalsazrisiT mizanSewonilia saqarTveloSi Seiqmnas 

investiciebis (rogorc samamulo, ise ucxouri) erTiani 

makoordinirebeli organo. marTalia, dReisaTvis Seqmnilia 

saqarTvelos ekonomikuri ganviTarebis saministros daqvemdebarebaSi 

saqarTvelos investiciebis erovnuli saagento, romelic axdens 

privatizebul obieqtebis restruqturizacias da menejments. Cveni 

azriT es srulebiT ara aris sakmarisi. sasurvelia mas daematos 

Semdegi funqciebi: qveynis investiciuri saqmianobis miznebisa da 

amocanebis gansazRvra; investirebis uflebebis dacva; investiciuri 

da mecnierul-teqnikuri politikis formireba da realizacia; 

investiciuri saqmianobis samarTlebrivi bazis Seqmna da mis 

funqcionirebaze kontroli; qveynis investiciuri saqmianobis 

prognozireba, investirebis ZiriTadi mimarTulebebis gansazRvra da 

koncefciebis SemuSaveba; ucxouri investiciebis mozidva, 

regulireba da ganTavseba qveynisaTvis prioritetul dargebSi.  

sainvesticio politika imgvarad unda ganxorcieldes, rom 

Seiqmnas investorTa da maTi erovnul ekonomikaSi CarTvis erTiani 

makoordinirebeli centri. centis daniSnuleba unda iyos 

grZelvadini investiciebis miznobrivad gamoyeneba, erTiani 

problemis SemuSaveba, sadac gansazRvruli iqneba prioritetuli 

mimarTulebebi. aseTi sainvesticio programa xels Seuwyobs ori 

didmniSvnelovani socialur-ekonomikuri problemis gadawyvetas. 

erTis mxriv, investiciis ekonomikuri zrdisa da amiT dasaqmebis 

problemis nawilibriv gadaWras da meores mxriv, erovnuli 

ekonomikis axali dargobrivi struqturis Camoyalibebas, rac 

gardamavali periodis erT-erT mniSvnelovan amocanad unda 
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ganisazRvros. orive es problema rom gadawydes, sagareo 

dafinansebaSi kreditebis nacvlad kursi investiciebze unda aviRoT, 

kreditebma Cveni krizisSi myofi ekonomika dRes kidev ufro mZime 

mdgomereobaSi Caagdo. ucxouri valebis gadaxdam Cveni biujeti 

Zalze mZime mdgomareobaSi Caagdo. rac saboloo jamSi amuxruWebs 

erovnuli ekonomikis ganviTarebas 

rogorc cnobilia, msoflio savaWro organizaciaSi 

saqarTvelos gawevrianebam mniSvnelovani roli Seasrula 

saqarTvelos sagareo ekonomikuri urTierTobebis gamyarebaSi iseT 

qveynebTan, rogorebic aris amerikis SeerTebuli Statebi da 

evrogaerTianebis wevri qveynebi. msoflio savaWro organizaciaSi 

gawevrianeba xels uwyobs rogorc msoflio savaWro sistemaSi 

saqarTvelos srul integraciasa da qveyanaSi stabilurobis 

ganmtkicebas, aseve investiciebis mosazidad xelsayreli pirobebis 

Seqmnas. am qveynebisaTvis saqarTvelo sainteresoa, rogorc 

strategiuli `sainvesticio placdarmi~ da produqciis gareT 

gatanis mimzidveli pirobebis mqone qveyana, romelsac mosaxleobis 

mcire ricxovnobis gamo minimaluri tevadobis Sida bazari aqvs. 

saqarTvelos mTavrobis mier 1994 wlidan dawyebuli ekonomikuri 

stabilizaciis programis gatarebam, romlis ganxorcielebaSic mas 

xels uwyobdnen iseTi saerTaSoriso safinanso organizaciebi, 

rogoric aris msoflio banki da saerTaSoriso savaluto fondi, 

garkveuli pozitiuri Sedegi mogvca, magram am mimarTulebiT 

mTavari gasakeTebeli jer kidev winaa. 

qveyanaSi fasebis stabiluroba da inflaciis donis Semcireba 

aucilebeli pirobebia, rac stimuls aZlevs qveynis ekonomikur 

aRorZinebas, xels uwyobs saerTaSoriso bazarze adgilobrivi 
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produqciis konkuretunarianobis amaRlebas da xelsayrel fons 

qmnis ucxouri investiciebis mosazidavad. 

rogorc aRiniSna, sainvesticio garemos erT-erTi ganmsazRvreli 

faqtoria samarTlebrivi uzrunvelyofa. saqarTvelos teritoriaze 

rogorc ucxouri, aseve adgilobrivi investiciebis ganxocielebis 

samarTlebriv safuZvlebsa da maTi dacvis  garantiebs gansazRvravs 

saqarTvelos kanoni sainvesticio saqmianobis  xelSewyobisa da 

garantiebis Sesaxeb, romlis mixedviTac ucxoeli da adgilobrivi 

investorebi erTnairi uflebebiT sargebloben. kerZod, sainvesticio 

da samewarmeo saqmianobis ganxorcielebisas ucxoeli investoris 

uflebebi da garantiebi ar SeiZleba iyos im uflebebsa da 

garantiebze naklebi, romliTac sargeblobs saqarTvelos fizikuri 

da iuridiuli piri.  

amave kanonis Tanaxmad, sainvesticio saqmianobis subieqtad 

miiCneva fizikuri an iuridiuli piri, agreTve saerTaSoriso 

organizacia, romelic saqarTveloSi axorcielebs investirebas. 

aRsaniSnavia, rom gadasaxadebisa da savaldebulo mosakrebelis 

gadaxdis Semdeg ucxoel investors investiciebidan miRebuli 

mogebis (Semosavlis) da sxva fuladi saxsrebis sazRvargareT 

SeuzRudavi repatriaciis ufleba gaaCnia, romelic SeiZleba 

SeizRudos mxolod kanonis safuZvelze – sasamarTlos 

gadawyvetilebiT gakotrebis, danaSaulis Cadenis an samoqalaqo 

valdebulebis SeusrulebasTan dakavSirebiT. amasTan, ucxoel 

investors ufleba aqvs, sazRvargareT gaitanos mis sakuTrebaSi 

arsebuli qoneba. 

saqarTvelos kanoni sainvesticio saqmianobis xelSewyobisa da 

garantiebis Sesaxeb iTvaliswinebs rogorc akrZalvebsa da 

SezRudvebs investiciis ganxorcielebis sferoSi, aseve 
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investiciebis dacvis garantiebs, rac aRniSnuli kanonis farglebSi 

gulisxmobs investiciis xelSeuxeblobasa da kompensacias 

investiciis CamorTmevisas. aRniSnuli niSnavs, rom saqarTveloSi 

investicia mTlianad da upirobod aris daculi. investiciis 

CamorTmeva dasaSvebia kanoniT gaTvaliswinebul SemTxvevebSi, 

sasamarTlos gadawyvetilebiT an organuli kanoniT dadgenili 

gadaudebeli aucileblobisas da mxolod saTanado anazRaurebiT. 

kompensacia, romelic investiciis CamorTmevisas miecema investors, 

unda Seesabamebodes CamorTmeuli investiciis realur sabazro 

Rirebulebas uSualod im momentisaTvis, rodesac moxda CamorTmeva. 

kompensacia yovelgvari Seferxebis gareSe unda gaices da unda 

moicavdes im zarals, romelic investorma ganicada CamorTmevis 

momentidan sakompensacio Tanxis gadaxdamde. 

friad santeresoa ucxouri investiciebis mozidvasTan 

dakavSirebuli sazRvargareTis qveynebis mier dawesebuli  

SeRavaTebisa da SezRudvebis gacnoba. 

aRsaniSnavia, rom mTel rig qveynebSi ar arsebobs specialuri 

kanonebi, romlebic aregulireben ucxour investiciebs. aseTebia 

didi britaneTi, germania, belgia, holandia, luqseburgi. 

did britaneTSi SezRudvac ki aris dawesebuli ucxour 

kapitaldabandebebze aviakosmosur mrewvelobaSi, saaviacio da 

sazRvao transportze, kinomrewvelobasa da tele-

radiomauwyeblobaSi. aSS-Si akrZalulia ucxouri  kapitalis mier 

floba da kontroli iseT korporaciebze, romlebic tele-

radiomauwyeblobas, telegrafs, Tanamgzavrul kavSirs, atomur 

eleqtrosadgurebis mSeneblobas da eqspluataciis sferos 

ganekuTvneba. 
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italiaSi ucxouri kapitalis dasabandeblad iseT dargebSi, 

rogoricaa naosnoba, dazRveva, sabanko saqme saTanado 

saministroebis nebarTvaa aucileblad saWiro. 

fineTSi akrZalulia ucxouri investireba ekonomikis 

saerTaSoriso specializaciis iseT sferoebSi, rogoric aris 

samTo-mompovebeli, xis damamuSavebeli, celuloza-qaRaldis 

mrewveloba, atomuri energetika, soflis meurneoba, 

kavSirgabmuloba, rkinigzis transporti. 

zogierT qveyanaSi, magaliTad, espaneTSi ucxouri kapitalis 

dabandeba yvela dargSi nebadarTulia mxolod paritetul 

sawyisebze – espaneTis da kapitalis dambandebeli qveynis Tanabari 

wiliT. yovel SemTxveveSi yvela qveyana am procesze axorcielebs 

Tavis kontrols. did britaneTSi es xdeba individualuri 

nebarTviT, rasac iZleva inglisis banki. safrangeTSi amisaTvis 

saWiroa specialuri delkaraciis wardgena ekonomikisa da 

finansebis da biujetis saministroebSi, romlebic iZlevian 

dabandebebze winawar nebarTvas. germaniaSi, italiasa da 

niderlandebSi aseTi winaswari nebarTvebi saWiro araa. iaponiaSi, 

sadac xorcieldeba ucxouri investiciebis sferoSi liberizacia, 

investirebaze Seitaneba Setyobineba iaponiis bankis meSveobiT 

finansTa saministroSi da 30 dReSi ukve iwyeba investireba. yvelaze 

liberaluri da xelSemwyobi reJimi am sferoSi aqvs germanias, 

sadac saWiro araa Setanasa da gatanaze specialuri nebarTva, igi 

Tavisufalia da raime SezRudvas ar eqvqmdebareba. aseTivea 

luqsemburgic, sadac arc kapitalis wilis SezRudva arsebobs, arc 

gamgeobaSi monawileobis da arc mogebis ganawilebis. portugaliaSi 

SeRavaTebic ki aris dawesebuli ucxour investiciebze, 

gansakuTrebiT prioritetul dargebSi – eleqtronikaSi, 
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imformatikaSi, bioteqnologiaSi, turizmSi, CamorCenil raionebSi, 

saeqsporto bazis ganviTarebisa da kvalifikaciis amaRlebis 

sferoSi. municipalitetebi qmnian aq `samrewvelo moednebs~, 

sawarmoo infrastruqturiT ucxouri kompaniebis mosazidad, 

romlebic qiraoben maT SeRavaTian pirobebSi. 

aRniSnuli qveynebis gamocdilebis gadmotana ar iqneba urigo 

Cveni qveynis sinamdvileSi. 

saqarTveloSi ucxouri investiciebis mosazidavad friad 

pozitiur garemos qmnis iseTi, metwilad teritoriuli gavrcelebis 

arealSezRuduli dargebis ganviTarebisaTvis xelsayreli pirobebis 

arseboba, rogoricaa navTobis mrewveloba, Savi (ZiriTadad 

manganumis madnisa da feroSenadnobis warmoeba) da feradi 

metalurgia, manqanaTmSeneblobis calkeuli saxeobani, samToqimiuri 

mrewveloba (ZiriTadad dariSxanis warmoeba), mtknari da mineraluri 

wylebis Camosxma, samSeneblo da mosapirkeTebeli masalebis 

warmoeba, meCaieoba, mevenaxeoba, mexileoba, mecitruseoba, 

meabreSumeoba, Tambaqos warmoeba, maTi produqciis gadamamuSavebeli 

mrewveloba da a.S. 

saqarTvelos yvela piroba gaaCnia imisaTvis, rom gadaiqces 

saerTaSoriso turizmis qveynad 102 kurortiT, 182 sakurorto 

adgiliT, 15000 istoriuli ZegliT, romelTagan 4 Setanilia 

iuneskos msoflio saganZurTa siaSi, moqmedi 2 da perspeqtiuli 7 

erovnuli parkiT, 2400 mineraluri wyaroTi, romelTa dRe-Ramuri 

debiti 130 mln litria, samkurnalo talaxebiT, kastruli 

mRvimeebiT, klimatis mravalferovnebiT, mosaxleobis mdidari 

gamocdilebiT teritoriuli momsaxurebis dargSi, mecnierebis, 

ganaTlebisa da kulturis maRali doniT, araordinaruli 

stumarTmoyvareobiTa da ganTqmuli qarTuli samzareuloTi. 
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samwuxarod, qveynis es mravalferovani potenciali dReisaTvis 

gamouyenebelia. 

msoflios enegrtikuli bazrebis did interess iwvevs 

saqarTvelos srtategiuli mdebareoba, romelic uzrunvelyofs 

navTobis milsadenebiT transportirebisaTvis metad efeqtian da 

umokles gzas kaspiis, centraluri aziis qveynebidan da 

azerbaijanidan Sav zRvamde. saqarTvelo esazRvreba im qveynebs, 

romlebic floben navTobisa da gazis udides maragebs, kerZod, 

ruseTsa da kaspiis qveynebs; meore mxriv, igi esazRvreba TurqeTs, 

romelic energoresursebis mniSvnelovani momxmarebelia. aqedan 

gamomdinare, saqarTvelo gansakuTrebul interess iwvevs rogorc 

navTobisa da gazis  mompovebeli, ise aRniSnuli produqtis 

Semsyidveli qveynebis mxridan. 

aRsaniSnavia sufsis terminalisa (saqarTvelos Savi zRvis 

sanapiro) da azerbaijanis `adreuli navTobis~ navTobsadenis 

mSeneblobis procesi, romelmac saqarTveloSi ucxouri 

investiciebis Semodinebis sakmaod maRali maCvenebeli daafiqsira. 

metad perspeqtiulad aris miCneuli transkavkasiuri gazis 

milsadenis proeqti, romelic iTvaliswinebs TurqmeneTidan 

saqarTvelosa da azerbaijanis teritoriebis gavliT gazis 

tranportirebas TurqeTSi. aRniSnuli proeqtebis warmatebiT 

ganxorcieleba mniSvnelovnad gazrdis satranzito Semosavlebs, 

uzrunvelyofs samSeneblo seqtoris swrafad ganviTarebas da, rac 

mTavaria, xels Seuwyobs pirdapiri ucxouri investiciebis mozidvas 

saqarTveloSi. 

miuxedavad yovelive zemoT aRniSnuli upiratesobisa, 

saqarTvelos ekonomikuri ganviTarebis garkveuli miRwevebisa da 

sainvesticio kanonmdeblobisa, romelic pasuxobs msoflioSi 
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aRiarebul normebsa da principebs, saqarTvelos sainvesticio 

garemo ucxoeli investorebisaTvis nakleb mimzidveli rCeba. 

 

 

 

 

 

3.2. investiciebis prognozirebis sakiTxebi 

saqarTveloSi Tanamedrove etapze 

dRevandel dRes saqarTvelos politikur cxovrebaSi 

ganxorcielebuli cvlilebebi mniSvnelovan perspeqtivebs badebs 

investiciuri saqmianobis Semdgomi ganviTarebisaTvis. kerZod, iqmneba 

yvela piroba investiciebis mozidvisaTvis ekonomikis iseT dargebSi, 

romelTa ganviTareba xels Seuwyobs qveynis ekonomikur winsvlas da 

misTvis saerTaSoriso ekonomikaSi saTanado adgilis damkvidrebas. 

am mxriv, saqarTveloSi yvelaze perspeqtiul dargebad unda 

davasaxeloT turizmi, soflis meurneoba, transporti da 

komunikaciebi. amave dros, unda aRiniSnos, rom turistul biznesSi 

investiciebi naklebad xorcieldeba, aseve sakmaod mcire 

kapitaldabandebebia transportSi. aqedan mxolod erTi daskvnis 

gakeTeba SeiZleba: es perspeqtiuli dargebi saWiroeben saxelmwifos 

mxardaWeras, romelic unda gamoixatos moqnili sakanonmdeblo 

bazisa da sagadasaxado sistemis SeqmnaSi da garkveuli SeRavaTebis 

dawesebaSi, imisaTvis rom moxdes am dargebSi investiciebis mozidva, 

romelic aaRonZinebs maT da uzrunvelyofs qveynis ekonomikis 

ganviTarebas. 

turizmis gavlena ekonomikis zrdaze uaRresad farTo 

masStabiani da mravalmxrivia. es gamoixateba rogorc pirdapiri, ise 
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arapirdapiri zemoqmedebiT. pirdapiri zemoqmedeba gulisxmobs 

saxelmwifo da sabiujeto Semosavlebis zrdas, dasaqmebas, 

investiciebis mozidvas. arapirdapiri zemoqmedeba gamoixateba 

turizmis ganviTarebiT ekonomikis sxva dargebis stimulirebaSi.  

unda RiniSnos, rom sabWoTa periodSi saqarTvelos gaaCnda im 

droisaTvis erT-erTi kargad ganviTarebuli turistuli 

infrastruqtura. marTalia yvelaferi es gaTvlili iyo iaffasian 

sabWoTa bazarze da Sors iyo evropuli standartebisagan, magram 

SesaZlebels xdida naklebi danaxarjebiT momxdariyo turistuli 

potencialis amoqmedeba. realobaSi ki moxda sul sxva ram. 

 damoukideblobis mopovebis Semdeg, arc erTi postsabWoTa 

qveynis turistuli da sakurorto infrastruqtura ise ar 

dazaralebula, rogorc es moxda saqarTveloSi. regionuli 

konfliqtebis Sedegad qveyanam miiRo 300 aTasi iZulebiT 

gadaadgilebuli, romlebic 1993 wlidan `droebiT~ moTavsebuli 

iqnen sastumroebSi, sanatoriumebSi, dasasvenebel saxlebSi da 

turistTa ganTavsebis sxva saSualebebSi, riTac srulad iqna 

paralizebuli da faqtobrivad ganadgurebuli qveynis turistuli 

infrastruqtura.  

yovelive amis Sedegad, saqarTvelos damoukideblobis pirvelive 

wlebSi Seiqmna turistTa ganTavsebis adgilebis mwvave ukmarisoba. 

mas Tan daerTo qveynis xelisuflebis iurisdiqciis 

gauvrcelebloba turizmisaTvis iseT mniSvnelovan teritoriaze, 

rogoricaa afxazeTi. saqarTvelo aRmoCnda umZimes mdgomareobaSi 

Tavisi sruliad paralizebuli da ganadgurebuli turistuli 

infrastruqturiT. 

 1994-97 wlebSi turizmisa da kurortebis seqtorSi 

ganxorcielda totaluri privatizacia. am periodSi investorebis 
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odenoba SedarebiT mcire iyo da moxmarda saxelmwifosagan 

turistuli da sakurorto obieqtebis gamosyidvas. 1998 wlidan ki, 

rodesac qveyanam gaacnobiera, rom afxazeTisa da cxinvalis 

regionis problemebis gadawyveta, anu iZulebiT gadaadgilebul 

pirTa dabruneba mudmiv sacxovrebel adgilebze iTxovda xangrZliv 

dros, saxelmwifom turizmis dargSi daiwyo aqtiuri sainvesticio 

politikis ganxorcieleba. 

turizmisa da kurortebis saxelmwifo departamentis 

monacemebiT 2003-2007 wlebSi kerZo investiciebiT ganxorcielebul 

iqna mSenebloba  da eqspluataciaSi Sevida 339 axali saerTaSoriso 

standartebis Sesabamisi sastumro da sastumro saxli 16704 nomriT. 

zemoaRniSnuli aSenebuli sastumroebis, agreTvere konstruirebuli 

turistuli kompleqsebis Seqmnaze saerTo jamSi, eqspertuli 

SefasebiT mozidulia investiciebi 222,8 milioni aSS dolaris 

odenobiT.. sastumreobis saqmianobis ZiriTadi maCveneblebi kargad 

Cans #7 cxrilidan. 

swored am moTxovnis aucileblobiT da agreTve imis 

gaTvaliswinebiT, rom sastumroebSi ltolvilTa Sesaxlebam 

gamoiwvia turistuli infrastruqturis sruli paralizeba, 

saxelmwifo valdebulia mkveTrad  gaumjobesos Tavisi  

damokidebuleba am problemis mimarT da  gaataros  RonisZiebebi  

infrastruqturaSi investorebisaTvis upiratesi xelSewyobis 

garemos Seqmnis mizniT. 

  msoflioSi turizmis sferoSi investiciebis mastimulirebeli 

faqtorebis efeqtianad gamoyenebis didi gamocdileba arsebobs, aseT 

gamocdilebas didi rolis Sesruleba SeuZlia gardamavali 

periodis ekonomikis mqone qveynisaTvis. gansakuTrebiT es exeba 



 171

sqarTvelos, miTumetes, rom davas ar iwvevs misi didi potenciali 

da qveynis samomavlo SesaZleblobebi am dargis ganviTarebaSi. 

 

sastumroebis saqmianobis ZiriTadi maCveneblebi 

(wlis bolosaTvis)     cxrili #7 

 2003 2004 2005 2006 2007 
sastumroebis ricxvi 226 235 250 374 339 
maTi saerTo farTobi 211,2 205,1 209,8 252,7 196,1 
adgilebis saerTo 
raodenoba 

19152 19316 18162 20448 16704 

stumarTa ricxvi wlis 
ganmavlobaSi, aTasi kaci 

82,6 116,5 152,3 217,1 282,4 

aqedan ararezidenti 38,9 60,8 63,2 82,2 103,5 
sastumroSi momuSaveTa 
ricxovnoba 

2674 3044 3434 4732 3955 

 
wyaro: saqarTvelos statistikuri weliwdeuli 2008, saqarTvelos statistikis 

departamenti Tbilisi, 2008. gv.237. 

 

swored amitom, interesmoklebuli ar unda iyos turizmis 

sferoSi investiciebis mozidvisaTvis sxvadasxva qveynis mier 

gamoyenebul saWiro mastimulirebel faqtorTa Seswavla da 

analizi. miTumetes, rom im saxelmwifoebs, romlebic amJamad wamyvan 

rols asruleben msoflio turizmis industriaSi, ganviTarebis 

garkveul etapebze xsenebul xelSemwyob faqtorTa sxvadasxva 

kombinacia aqvT gamoyenebuli. amasTan migvaCnia, rom xelSemwyobi 

faqtorebi saqarTveloSi umokles xanebSi unda amoqmeddes, raTa 

xeli Seewyos investiciebis mozidvas rogorc axal sastumroTa 

mSeneblobisaTvis, aseve arsebuli kompleqsebisa da nagebobebis 

reabilitacia-aRdgenisaTvis. 

swori saxelmwifo politikis gatarebas aseve SeuZlia 

aaRorZinos soflis meurneoba, romelic amJamad TiTqmis 

ganadgurebis pirasaa misuli. imis gamo, rom ar iqna gamokveTili am 

dargSi qveynisaTvis prioretuli mimarTulebebi, ver moxerxda verc 
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mevenaxeoba-meRvineobis, verc meCaieobis da verc soflis meurneobis 

sxva romelime produqciis moculobis zrda, piriqiT, 1990-2004 

wlebis periodSi  zogierTi wlis ganmavlobaSi  xdeboda misi 

mniSvnelovani Semcireba. amavdroulad, bolo wlebSi SeiniSneba 

soflis meurneobaSi investiciebis raodenobis zrda, rac saboloo 

jamSi mainc araa sakmarisi am dargis saboloo ganviTarebisaTvis. 

Tu gaviTvaliswinebT imas, rom saqarTvelos mosaxleobis 

TiTqmis 50% soflis meurneobaSia dasaqmebuli, unda vigulisxmoT, 

rom aRniSnuli sfero ganviTarebis gzaze myofi qveynisaTvis 

prioretuli unda gaxdes.  

gansakuTrebul mxardaWeras saWiroebs mevenaxeoba-meRvineobis 

seqtori. unda iTqvas, rom yurZnis warmoeba 2004 wlidan 2007 wlamde 

TiTqmis 9,2 %-iT Semcirda (2004 wels – 99,0 aTasi tona, 2007 wels – 

91,0 aTasi tona). amave dros Sesabamisi infrastruqturis 

gaumarTaobis gamo Zneldeba moweuli produqciis gadamuSaveba. 

meRvineobis ganviTarebas aseve mniSvnelovnad aferxebs is, rom 

bazari gajerebulia falsificirebuli nawarmiT. saxelmwifos 

mxridan Rvinis falsifikatorebis winaaRmdeg mimarTuli mkacri 

RonisZiebebi rogorc Sidabazarze, ise mis gareT uzrunvelyofs 

Tavidan acilebuli iqnas is sirTuleebi, rac eqmneba Semodgomaze 

moweuli yurZnis Cabarebas: Rvinis qarxnebi uars amboben  yurZnis 

miRebaze im ubralo mizeziT, rom mewarmisaTvis araa momgebiani 

Rvinis warmoeba, radgan ver xdeba warmoebaze daxarjuli saxsrebis 

amoReba. saxelmwifos mxridan gatarebuli Sesabamisi RonisZiebebi 

mniSvnelovani stimuli iqneba aRniSnuli seqtoris aRorZinebis 

saqmeSi. 

iyo dro, rodesac sabWoTa sabazro sivrce gajerebuli iyo 

qarTuli Cais produqciiT. ramdenadac mas am bazarze TiTqmis ar 
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hyavda konkurenti, miuxedavad  misi dabali xarisxisa, mainc didi 

raodenobiT iwarmoeboda da Sesabamisad Cais plantaciebs didi 

farTobi ekava (daaxloebiT 100 aTasi heqtari). aseT farTobze 

gaSenebuli Cais movla dRevandeli teqnikur-materialuri baziT 

TiTqmis SeuZlebelia, magram Tu moxdeba misi optimizacia (anu, misi 

Semcireba 20-25 aTas heqtramde), Cais moyvanisaTvis da 

gadamamuSavebisaTvis axali teqnologiebis gamoyeneba, SesaZlebelia 

Cais xarisxis mniSvnelovnad gaumjobeseba, rac mas msoflio 

bazarze konkurentunarians gaxdis da gazrdis mis Rirebulebas 

(amJamad 1 kilogrami Cai 60 centi Rirs). amis gakeTeba ki 

SeuZlebelia investiciebis mozidvis gareSe. raSic saxelmwifos 

didi roli akisria. 

miuxedavad danarCen dargebSi arsebuli mZime suraTisa, yvelaze 

cudi mdgomareoba 2003 wels transportis sferoSi iyo. TiTqmis ar 

arsebobda satransporto meurneoba, xolo is rac iyo, araTu ar 

pasuxobda araviTar standarts, aramed masSi ar moiZebneboda 

civilizaciis niSnebic ki. dRevandeli mdgomareobiT am saferoSi 

mniSvnelovani gaumjobeseba SeiniSneba, gansakuTrebiT  sahaero da 

sarkinigzo transports Seexeba.  

ukeTesis survils badebs aseve sagzao meurneoba. uromlisodac 

SeuZlebelia transportis ganviTareba. miuxedavad imisa rom am 

sferoSi xdeba investiciebis Cadeba, jer–jerobiT mdgomareoba ar 

gaumjobesebula. es ki saxelmwifo makontrolebeli organoebis 

mxridan gansakuTrebul yuradRebas iTxovs ganxorcielebuli 

investiciebis miznobrivi xarjvis kuTxiT.  Tu ar CavTvliT 

ramdenime centralur magistrals, Cvens qveyanaSi gzis, rogorc 

aseTis cneba, ar arsebobs. miuxedavad im mcdelobisa, rasac 

mTavroba iCens am meurneobis aRdgenis saqmeSi da saerTaSoriso  



 174

fondebis am mimarTulebiT gaweuli daxmarebisa, Sedegi TiTqmis ar 

Cans, radgan misi reabilitacia da Semdgomi momsaxureba did 

TanxebTanaa dakavSirebuli. Tu gaviTvaliswinebT, rom saqarTvelo 

satranzito qveyanaa, maSin naTeli xdeba tansportisa da sagzao 

meurneobis ganviTarebis mniSvneloba. ase, rom am sferoSi moziduli 

investiciebis miznobriv gamoyenebas qveynis ekonomikis 

ganviTarebisaTvis sasicocxlo daniSnuleba aqvs. 

qveynis ganviTarebisaTvis aseve didi mniSvneloba eniWeba 

komunikaciebis gamarTul funqcionirebas. am mxriv saqarTveloSi 

garkveuli progresi SeimCneva.  magram es ZiriTadad fiWuri 

kavSirebis ganviTarebis xarjze modis, xolo rac Seexeba 

regionebSi satelefono sadgurebis raodenobas da maT gamarTul 

muSaobas, am mxriv mdgomareoba kritikulia. amas adasturebs cxrili 

#8. 

 
kavSirgabmulobis ZiriTadi maCveneblebi 

(wlis bolosaTvis) 
                                              cxrili #8 

satelefono qselSi CarTuli 
abonentebis raodenoba 

 
wlebi 

satelefono 
sadgurebis 
raodenoba sul, aTasi  aqedan binis 

  fiWuri 
kavSiris 
abonentTa 
raodenoba, 
aTasi 

2001 
2002 
2003 
2004 
2005 
2006 
2007 
 

409 
405 
396 
318 
346 
364 
221 
 

582,3 
584,0 
588,3 
532,8 
544,4 
571,7 
577,2 

394,0 
389,4 
363,8 
445,1 
480,8 
507,6 
500,2 

 

284,0 
412,8 
560,8 
840,6 
1174,3 
1703,9 
2310,4 

wyaro: saqarTvelos statistikuri weliwdeuli 2008, saqarTvelos statistikis 
departamenti Tbilisi, 2008. gv.226. 

 

rogorc cxrilidan Cans, satelefono sadgurebis raodenoba 2001 

wlidan 2007 wlamde daaxloebiT 54%-iT Semcirda. amasTan, gaizarda 

satelefono qselSi CarTuli binebis raodenoba (78%-iT). Tu did 
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qalaqebSi aseTuise gamarTulad muSaoben satelefono sadgurebi, 

regionebSi saerTod ar funqcionireben maTi gaumarTaobis gamo. 

xolo zog regions telefonizacia jer kidev ar Sexebia. ase, rom am 

mxriv sasurvelia investiciebis mozidva da am seqtoris 

gamococxleba.    

unda iTqvas, rom sainvesticio resursebi SezRudulia, 

moqceulia garkveul CarCoebSi da amitom maTi xarjva dasabuTebul 

midgomas moiTxovs. saxelmwifom unda gansazRvros sainvesticio 

politika imitom, rom igi warmoadgens poltikuri Zalauflebis 

subieqts da flobs sakononmdeblo bazas, romelmac Tavis mxriv 

unda moawesrigos sainvesticio procesebi. investiciebs, yovelgvari 

gadaWarbebis gareSe, maTi gonivruli gamoyenebiT, SeuZliaT 

uaxloes wlebSi Tvisobrivi gadatrialeba moaxdinon Cveni qveynis 

socialur-ekonomikur ganviTarebaSi. mTavaria saxelmwifom Seqmnas 

Sesabamisi struqturebi warmoebis funqcionirebis optimaluri 

principebis gaTvaliswinebiT. am struqturebma unda moicvan ara 

marto da ara imdenad e.w. `industriuli centrebi~, aramed 

agraruli warmoebis tradiciuli regionebi. 

qvemoT moyvanilia cxrili 9 2008-2013 wlebSi saqarTveloSi 

investiciebis mozidvis prognozis Sesaxeb. 

rogorc cxrilidan Cans 2002-2007 wlebSi saqarTveloSi adgili 

hqonda investiciebis raodenobis zrdas da gansakuTrebiT moimata 

ucxouri investiciebis Semodinebis tempma (2002wels _ 117%; 2007 

wels-169%). amasTan zrdis tempma piks 2006 wels miaRwia.  

amavdroulad dawyebulma saprivatizacio procesma xeli Seuwyo  

qveynis ekonomikaSi moziduli ucxouri investiciebis raodenobis 

zrdas. magaliTad, statistikis departamentis monacemebiT, Tu 2002 
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wels ganxorcielebuli ucxouri investiciebis raodenoba 78 mln. 

lari iyo, 2007 wels es maCvenebeli 2014,8 mln. laramde gaizarda. 

investiciebis prognozi saqarTveloSi 2008-2013 wlebSi (mln larebSi)26              

cxrili 9 

faqtiurad 2002-2007 wlebSi  
maCveneblebi 2002 2003 2004 2005 2006 2007 jami 

xuTwledSi 
 

 
1.ucxouri 
investiciebi 
procentebSi 2002 
wlis mimarT 
 
2.Sida investiciebi 
procentebSi 2002 
wlis mimarT 
 
3. sul investiciebi 
procentebSi 2002 
wlis mimarT 
 

  

 
78 
100% 
 
 
397 
100% 
 
 
 
475 
100% 
 

 
542 
695% 
 
 
1377,7 
347% 
 
 
 
2283,6 
481% 

 
499,1 
92% 
 
 
2697,3 
196% 
 
 
 
2697,3 
118% 

 
449,5 
90% 
 
 
3261,4 
121% 
 
 
 
3261 
121% 

 
1190,4 
265% 
 
 
3524,2 
108% 
 
 
 
3524,2 
108% 

 
2014,8 
169% 
 
 
4805,6 
136% 
 
 
 
4805,6 
136% 

 
5386,8 
1411% 
 
 
1119 
1008% 
 
 
 
4290 
1064% 

 

prognozi 2006-2010 wlebSi (mln. larebSi)  
maCveneblebi 2008 2009 2010 2011 2012 2013 jami 

xuTwled
Si 

 
1.ucxouri 
investiciebi 
procentebSi 2002 
wlis mimarT 
 
2.Sida investiciebi 
procentebSi 2002 
wlis mimarT 
 
3. sul investiciebi 
procentebSi 2002 
wlis mimarT 
 

  

 
1290 
100% 
 
 
935 
100% 
 
 
2225 
100% 

 
1925 
149% 
 
 
1090 
117% 
 
 
3015 
136% 

 
2083 
108% 
 
 
900 
82% 
 
 
2983 
99% 
 
 

 
4624 
222% 
 
 
930 
103% 
 
 
5584 
187% 

 
7782 
168% 
 
 
940 
101% 
 
 
8722 
156% 

 
10542 
135% 
 
 
1230 
136% 
 
 
11772 
135% 

 
28246 
882% 
 
 
6025 
639% 
 
 
34301 
813% 

                                                   
26 gaangariSebulia eqstrapolaciis meTodis gamoyenebiT. cxrili Sedgenilia Cvens mier 
statistikis departamentis 2008 wlis weliwdeulis monacemebze dayrdnobiT. 
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unda iTqvas, rom mniSvnelovania aramarto 2002-2007 wlebSi 

saqarTveloSi ganxorcielebuli investiciebis analizi, aramed 2008-

2013 wlebSi investiciebis mozidvis mosalodneli procesi. 

mocemul cxrilSi aris imis mcdeloba, rom gakeTebuliyo 

momdevno xuTi wlis ganmavlobaSi investiciebis Sesaxeb prognozi. 

rogorc cxrilidan Cans 2002-2007 wlebTan SedarebiT, momdevno 

xuTwledSi mosalodnelia investiciebis raodenobis daaxloebiT 

5,2-jer zrda. amasTan yuradRebas imsaxurebs is faqti, rom arcTu 

ise mniSvnelovania samamulo investiciebis zrdis tempi (pirvel 

xuTwledSi 1119 mln. lari meoreSi – 6025 mln. lari). amis mizezi 

unda veZeboT im `represiebSi~, romelic ganaxorciela saqarTvelos 

mTavrobam. qarTvel investorebs albaT didi xnis manZilze eqnebaT 

imis SiSi, rom moulodnelad da dausabuTeblad CamoarTmeven 

kuTvnil qonebas. aqedan gamomdinare, maT urCevniaT investireba 

ganaxorcielon ucxoelebis `zurgs amofarebulebma~. Sesabamisad 

izrdeba ucxouri investiciebis raodenoba samamulosTan 

mimarTebaSi. wina 2002-2007 wlebSi investiciebis Semodinebis tempis 

gaTvaliswinebiT SesaZlebelia Semdegi daskvnis gakeTeba _ ucxouri 

da adgilobrivi investiciebis zrdas adgili eqneba im SemTxvevaSi, 

Tu saqarTvelos mTavrobis mier gaTavliswinebuli iqneba Semdegi 

sakiTxebi: 

1.  kvlav unda gatardes xelSesaxebi cvlilebebi sagadasaxado 

kodeqsSi. kerZod, realurad da ara mxolod sityvierad Semcirdes 

gadasaxadebi samewarmeo da biznes saqmianobaze, rogorc 

adgilobrivi, aseve ucxoeli mewarmisaTvis (is cvlilebebi, rac am 

mxriv Setanilia axal sagadasaxado kodeqsSi, araa sakmarisi, raTa 

moxdes investorTa daintereseba).  
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2. aucilebeli da mizanSewonilia saxelmwifos sakuTrebaSi 

(srulad an Sereuli formiT) darCes zogierTi sawarmo. 100%-iani 

privatizacia aramomgebiania, pirvel rigSi, saxelmwifosaTvis, amas 

mravali qveynis magaliTi adasturebs. germaniaSic ki, romelic 

privatizaciis procesis fuZemdeblad SeiZleba CaiTavlos, ar moxda 

saxelmwifo sakuTrebis sruli privatizacia. 

3. amavdroulad gasaTvaliswinebelia isic, rom privatizaciidan 

Semosuli Tanxebi mTlianad biujetis deficitis dafarvas ki ar 

unda moxmardes, aramed Tanxis garkveuli nawili saxelmwifosaTvis 

prioritetuli dargebis, nawilobrivad mainc, dafinansebaze 

warimarTos, an moxdes SeRavaTiani kreditebis gacema, rac garkveul 

wilad Seumsubuqebda adgilobriv investorebs saqmianobas. 

4. investirebis ama Tu im mimarTulebis SerCeva marto finansuri 

Sedegebidan gamomdinare arasakmarisad dasabuTebulad iTvleba. 

qveynis ekonomikuri ganviTarebis prioritetebi saxelmwifo 

investirebis meqanizmis mniSvnelovani nawili unda gaxdes. swored 

am mimarTulebiT unda ganxorcieldes saxelmwifo 

kapitaldabandebebi da uzrunvelyofil iqnes ekonomikur 

SeRavaTebTan (pirvel rigSi ki sagadasaxado SeRavaTebi) kerZo 

sainvesticio nakadebi. konkretul mimarTulebaze investirebis 

stimulireba kerZo investorebs miscemda grZelvadian aspeqtSi 

TavianTi saqmianobis dagegmvis SesaZleblobas, rac aucilebeli 

pirobaa qveyanaSi investiciuri saqmianobis gaaqtiurebisaTvis. 
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reziume 
 

saxelmwifos sameurneo kompleqsis funqcionireba yovlad 
SeuZlebelia investiciebis gareSe. amitom qveynisTvis, romelic 
axdens investiciebis imports, mniSvnelovania sainvesticio garemos 
Sefaseba. kerZod, imis gaanalizeba Tu ramdenad xelsayreli 
situaciaa investorisaTvis kapitalis dasabandeblad. rodesac 
investori mravalmxriv afasebs situacias, Tu ramdenad xelsayrelia 
kapitaldabandeba rogorc ideologiuri, ise politikuri da, rac 
mTavaria ekonomikuri TvalsazrisiT,  igi aanalizebs investiciebis 
efeqtianobis yvela faqtors da gansazRvravs investiciur risks. 

rogorc cnobilia, ucxouri kapitalis moZraoba mniSvnelovnad 
uwyobs ekonomikuri krizisis Serbilebas da cxovrebis donis 
dacemis da umuSevrobis zrdis Senelebas da saSualebas iZleva 
saxelmwifo valis gadidebis gareSe miRweul iqnas ekonomikuri 
zrda. saqarTvelos ekonomikuri ganviTarebis Tanamedrove 
mdgomareobis analizi gviCvenebs, rom qveynis sainvesticio garemo 
naklebad mimzidvelia rogorc gareSe aseve adgilobrivi 
investorebisTvis. amitom saWiroa aseTi mdgomareobis gamomwvevi 
mizezebis kompleqsurad Seswavla da Sesabamisad maTi aRmofxvris 
gzebis Zieba. 

saqarTvelos sainvesticio garemo, zogierTi gatarebuli 
RonisZiebebis miuxedavad, jer kidev naklebad mimzidvelia. Amas 
mravali mizezi gaaCnia, romelTa Seswavlas, aRmofxvris gzebis 
dadgenas da investiciebis efeqtianobis amaRlebas didi mniSvneloba 
eniWeba. swored zemo aRniSnuli problemebis Seswavla warmoadgens 
kvlevis mizans. ris misaRwevad aucilebelia daisvas Semdegi 
amocanebi: Seswavlil iqnas finansuri bazris, rogorc sainvesticio 
garemo erT-erTi mniSvenlovani komponentis, saxeebi da formirebis 
Taviseburebani gardamaval periodSi; ganisazRvros finansur 

bazarSi investiciebis bazris adgili da roli; dadgindes romels 
mieniWos upiratesoba, ucxour Tu samamulo investiciebis 
stimulirebas; Seswavlil iqnas investiciuri proeqtebis 
realizaciis riskebi da gamonaxul iqnas maTi Semcirebis gzebi; 
gaanalizdes investiciebis ekonomikuri efeqtianobis 
meTodologiuri sakiTxebi da gamovlindes misi zrdis rezervebi. 

kvlevis uSualo sagani aris sainvesticio garemo 
saqarTveloSi, misi ekonomikis calkeul sferoSi adgilobrivi da 
ucxouri investiciebis rolis gansazRvra, maTi efeqtianobis 
Seswavla da saTanado prognozebis damuSaveba. 
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wignis mecnieruli siaxleebi mdgomareobs SemdegSi: naSromSi 
kritikulad aris ganxiluli mosazreba, romelic uaryofs 
investiciebis bazris arsebobas da dasabuTebulia misi finansuri 
bazris erT-erT Semadgenel nawilad ganxilva, ragdanac igi, 
rogorc produqti warmoadgens moTxovnisa da miwodebis sagans. 
amasTan dazustebulia misi funqciebi, kerZod, damatebulia meeqvse, 
Cveni azriT, mniSvnelovani funqcia _  investiciebze moTxovna-
miwodebis dabalanseba da misi produqtis erTeulze faswarmoqmnis 
funqcia; Seswavlilia investiciebis, rogorc finansuri bazris 
Semadgeneli nawilis arsi da Taviseburebani; gamokvleulia 
investiciuri proeqtebis realizaciisas warmoqmnili riskebi da 
gamoZebnilia maTi Semcirebis gzebi; SemoTavazebulia winadadeba 
saqarTvelos ekonomikis prioritetuli dargebis gamoyofisa da 
maTSi investiciebis upirvelesi warmarTvis Sesaxeb; gakeTebuli da 
gaanalizebulia prognozi 2008-2013 wlebSi investiciebis raodenobis 
Sesaxeb, mTlianad da misi ZiriTadi saxeebis mixedviT. 

SemoTavazebuli rekomendaciebis praqtikuli ganxorcieleba 
xels Seuwyobs sainvesticio garemos gajansaRebas, dasaqmebisa da 
cxovrebis donis amaRlebas, rac Sesabamisad gaaumjobesebs 
saqarTvelos ekonomikur mdgomareobas. 
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Abstract 
 

Functioning of state economic infrastructure is impossible without investment. That’s why 
for a country, which is dependent on foreign investments, it is very important to estimate 
the climate of investment environment (investment climate), i.e. to analyze what are the 
advantages for the investor to invest. An investor analyzes ideological, political and most 
importantly economical advantage for investing, and for this he (or she) analyzes all 
factors related to effectiveness of investing and determines the risk of investing. 
 
It is known that foreign capital circulation significantly aids in stemming economical crisis 
and unemployment, thus improving standard of living. It gives an opportunity to achieve 
economical growth without increasing debt of the country. The analysis of the present 
condition of the Georgian economy shows that the environment for investment is not very 
attractive for foreign as well as local investors. That’s why it is necessary to spent 
significant efforts to study the root causes in detail and find the ways to eradicate them. 
 
Despite all the provisions and arrangements being made, the climate for investment is still 
not very attractive. There are plenty of reasons for this and it is very important to study 
them in detail. The study of the problems discussed above is the subject of this thesis. To 
achieve this goal it is necessary to address the  following points: Study different aspects of 
the evolution of the financial market as one of the important components of the investment 
environment during transitional period, determine the place and role of investment market 
in the financial market; Establish entities which should be eligible for grants out of foreign 
and state investment; Investigate risks of the realization of investment projects and look 
for ways to decrease these risks; Analyze the economical effectiveness of investment, and 
display the effect on the reserves.  
 
The investment environment of Georgia is the subject of this book. This research also tries 
to determine the role of the foreign and state investment in different parts of Georgian 
economy, study the effectiveness of investments and analyze predictions. 
 
 
The novelty of the book is in the following: In this thesis we critically discuss the 
consideration which denies the existence of the investment market and treat the investment 
market as one of the most important parts of the financial market. This is a well-founded 
consideration because as a product it is the subject of demand-supply. Also the functions 
of investment market are defined; in particular, we add a sixth function, which we think is 
very important - the balance of demand-supply on investments. Thesis offers ways to 
direct investment towards the priority fields of Georgian economy. The prognosis of the 
amount of investments in 2008-2013 years is done and detailed results of the analysis are 
presented. 
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The given recommendations will assist in the overall improvement in the investment 
environment, which in turn will increase the number of new jobs, reducing unemployment 
and raising the average quality of life. This is expected to result in the overall 
improvement of the Georgian economy.  
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