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anotacia
	 kompleqsuri saxelmwifo investiciuri politika, romelic mimarTulia xelsayreli in­
vesticiuri garemos Seqmnisaken qveyanaSi, mis regionebsa da samrewvelo warmoebis dargebSi, 
arsebiTad zrdis ekonomikaSi investiciuri resursebis modinebas. amisaTvis saxelmwifom unda 
SeimuSavos investiciuri politikis zusti da mkafio koncefcia, romelSic erT-erTi centra­
luri adgili uWiravs ekonomikis investiciuri Semadgenlebis Sefasebis meTodikas.

SedarebiT farTo saxiT ekonomikis investiciuri Semadgeneli es aris normatiul-samar­
Tlebrivi, socialuri da ekologiuri pirobebis erTianoba, romelic gansazRvravs kvlavwarmo­
ebiTi procesis tipsa da dinamikas, romelic uzrunvelyofs  dabandebuli kapitalis ukandab­
runebis saimedobas da efeqtianobas.
im amocanebis gadawyveta, romlebic dakavSirebulia investiciuri aqtivobis amaRlebasTan, 
ganapirobebs saxelmwifos ekonomikur ganviTarebas. kompleqsuri saxelmwifo investiciuri 
politika, romelic mimarTulia xelsayreli investiciuri garemos Seqmnisaken qveyanaSi, mis 
regionebsa da samrewvelo warmoebis dargebSi, arsebiTad zrdis ekonomikaSi investiciuri re­
sursebis modinebas. amisaTvis saxelmwifom unda SeimuSavos investiciuri politikis zusti da 
mkafio koncefcia, romelSic erT-erTi centraluri adgili uWiravs ekonomikis investiciuri 
Semadgenlebis Sefasebis meTodikasa da agreTve misi samarTlebrivi regulirebis sakiTxebs.
aucilebelia principulad axali saxelmwifo regulirebis instrumentebis Zieba investicie­
bis sferoSi, unda Seiqmnas  xelsayreli klimati  kapitaldabandebebisaTvis, romelic saerTo 
ekonomikuri situaciis kardinaluri cvlilebebis da danazogebis stimulirebis amocanebis 
adekvaturi iqneba. investiciuri krizisidan gamosvlis realuri alternativebi ar aris ori­
entirebuli danazogebis resursebze, romlebsac bazris subieqtebi akeTeben. dReisaTvis Zalze 
saWiroa  saxelmwifos meSveobiT sabazro principebis dacviT investirebis sferoSi warimar­
Tos, Tundac, Zalze mcire danazogebi, Seqmnili kerZo mewarmeobiT seqtorSi ekonomikis aRdge­
nis gadaudebeli amocanebis gadaWraze.
aqedan gamomdinare Cven SromaSi wina planze davayeneT sainvesticio procesis saxelmwifo sa­
marTlebrivi regulirebis rolis amaRlebis aucilebloba.

sakvanZo sityvebi: investiciebi, sainvesticio kanonebi, investiciebis regulireba, ucxouri in­
vesticiebi, sainvesticio biznesi, finansuri investiciebi, sainvesticio politika, sainvesticio 
bazari, finansuri aqtivebi, porTfeluri investiciebi, resursebi.
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Complex state investment policy, directed towards creation of advantage investment surrounding in the country, its re­
gi­ons and fi­elds of in­dus­tri­al pro­duc­ti­on, es­sen­ti­ally grows in­flow of in­ves­tment re­so­ur­ces in­to the eco­nomy. For this the 
sta­te must pro­cess firm con­cep­ti­on of in­ves­tment po­licy, in which the most cen­tral pla­ce is oc­cu­pi­ed by the met­ho­do­logy of 
es­ti­ma­ti­on in­ves­tment con­sis­ting parts of the eco­nomy.
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Relatively wider investment consisting part of the economy is the totality of normative-legislative, social and ecological 
con­di­ti­ons, which de­fi­nes type and dyna­mics of the pro­cess of fur­ther pro­duc­ti­on, which pro­vi­des trus­tful­ness and ef­fec­ti­ve­
ness of the in­ves­ted ca­pi­tal.

A ro­le and im­por­tan­ce of in­ves­tment po­licy is lar­ge in the bu­si­ness of eco­no­mi­cal de­ve­lop­ment of the co­untry. Effec­ti­ve 
usage of investment potential existed in the national economy and its appropriate resources greatly depends on it, which 
fi­nally con­di­ti­ons ac­hi­e­ve­ment of firm eco­no­mi­cal growth, re­co­ve­ring of in­ves­tment po­ten­ti­al, fur­ther pro­duc­ti­on of ba­sic 
in­dus­tri­al funds and this is ac­hi­e­ved by pro­ces­sing in­ves­tment po­licy of mo­dern type. 

State regulation of investment processes – this is totality of those forms and methods, which provide: unity of private and 
sta­te in­te­rests; for­ma­ti­on of ra­ti­o­nal pro­por­ti­ons among usa­ge, ac­cu­mu­la­ti­on and in­ves­tments; cor­re­la­ti­on bet­we­en pre­dic­
ti­on of at in­ves­tment mar­ket, in­di­ca­ted re­gu­la­ting and ac­ti­vi­ti­es of sta­te in­flu­en­ce.

Therefore, the necessity to regulate the state legal regulation of the investment process is raised on the foreground in 
our work, searching of new state instruments of regulation is necessary in the investment domain; they must form advantage 
cli­ma­te for ca­pi­tal in­ves­tments, which will be ade­qu­a­te to the ob­jects of sti­mu­la­ting sa­vings and car­di­nal chan­ging of to­tal 
economical situation, real alternatives for coming out of investment crisis situation are not oriented towards resources of 
sa­vings, which are ma­de by the mar­ket sub­jects. To­day it is ne­ces­sary to di­rect even small sa­vings to the in­ves­tment do­ma­in 
by pro­tec­ting mar­ke­ting prin­cip­les for sol­ving the most im­por­tant prob­lems in the sec­tor of pri­va­te in­dustry.

Keywords: in­ves­tment, in­ves­tment laws, in­ves­tment re­gu­la­ti­on, fo­re­ign in­ves­tment, in­ves­tment bi­si­ness, fi­nan­ci­al in­ves­tment, 
in­ves­tment po­licy, in­ves­tment mar­ket, fi­nan­ci­al as­sets, re­so­ur­ces, por­tfo­lio in­ves­tments, in­ves­tment plan­ning.

Sesavali

sainvesticio saqmianobis srulyofa 
da sainvesticio potencialis ganviTareba 
erT-erTi seriozuli mecnieruli proble
maa. es im gansakuTrebuli roliT aixsneba, 
rasac investiciebi aRwarmoebis procesSi 
asruleben. vfiqrobT, saqarTveloSi investi
ciuri urTierTobebis mowesrigeba, xelsay
reli sainvesticio garemos Seqmna, saerTod 
sainvesticio saqmianobis Sefasebis swori 
sistemis danergva, ucxouri investiciebis 
mozidva da efeqtiani dabandeba, investiciis 
bazris swori funqcionireba, investiciuri 
bankebis Seqmna da sxva aqtualuri sakiTxe
bis kvleva erTgvari wingadadgmuli nabiji 
iqneba sainvesticio saqmianobaSi arsebuli 
problemebis daZlevis gzaze.

saerTod, erovnuli ekonomikis stra
tegiuli amocanebis SesrulebaSi sainvesti
cio saqmianobis gaaqtiurebaa saWiro, es ki 
saxelmwifos qmediT monawileobas moiTxovs. 
saxelmwifos monawileobis dones didad 
gansazRvravs sabazro meqanizmebis formire
bis mdgomareoba. saxelmwifos, bankebisa da 
arasafinanso organizaciebis mWidro Tanam
Sromlobaa aucilebeli saerTo erovnuli 
interesebis misaRwevad, am TanamSromlobis 
efeqtianobas ki gansakuTrebuli mniSvnelo
ba aqvs saqarTvelos dRevandeli ekonomi
kuri krizisidan gamosvlisaTvis. saxelmwi
fos Carevis mimarTulebebisa da xerxebis 
SerCeva moiTxovs realuri da finansuri 
kapitalis urTierTkavSiris formebis Se
muSavebas, samrewvelo-sainvesticio kompani
ebis dafinansebis saerTaSoriso praqtikis 
Seswavlas.

gonivruli ekonomikuri politikis 
amocana imaSi mdgomarebs, rom moizidos mo
saxleobaSi gafantuli kapitali sawarmoo 
miznebis samsaxurSi. arsebiTad aseTi eko
nomikuri politika mimarTulia erTis mxriv, 
aqcionerTa Soris interesebis winaaRmdego
baTa aRmosafxvrelad da meores mxriv kapi
talebis mwarmoeblebis _ kapitalis reci
fientebis interesebis dasacavad.

ase rom, rogorc pirdapiri, aseve por
tfeluri investiciebis ekonomikuri Sina
arsi, arsebiTad erTiania. rogorc erTi, ise 
meore wamoadgens kapitalis, rogorc TviT
mzardi Rirebulebis moZraobas. da mainc, er
Ti gansxvavdeba meorisagan individualuri 
miznebiTa da interesebiT, proceSi monawi
leTa urTierTobebiT. Sesabamisad, saxelmwi
fos amocana mdgomareobs imaSi, rom rogorc 
pirveli, aseve meore SemTxvevaSi sazogado
ebam mTlianad miiRos maqsimauri ukugeba am 
urTierTobis yoveli monawilis moqmedebi
dan. unda aRiniSnos, rom rogorc pirveli 
aseve meore SemTxvevaSi saxelmwifos moqme
debis meTodebi gansxvavebuli iqneba.

pirvel SemTxvevaSi investoris war
mateba bevradaa damokidebuli TviTon masze, 
sawarmoos ganviTarebis prognozis dasabu
Tebulobis warmatebaze, maT Zalisxmevaze, mi
Rebuli gadawyvetilebebis sisworeze. ara
naklebi mniSvneloba aqvs saxelmwifos mier 
miRebuli kanonmdeblobis siswores, romel
mac unda uzrunvelyos investoris sawarmos 
(biznesis) organizaciasTan da marTvasTan, 
dakavSirebuli minimaluri danaxarjebi, ase
ve sawarmos (biznesis) ganviTarebis prog
nozirebis winaswar ganWvretisa da gonieri 
dasabuTebis SesaZleblobas. meores mxriv, 
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saxelmwifom unda uzrunvelyos is, rom ka
pitalis investirebam ar gamoiwvios sazoga
doebric interesTa balansis darRveva. 

miuxedavad imisa, rom sainvesticio 
saqmianoba, sainvesticio procesis Teori
uli aspeqtebis kvleva, pirdapiri da por
tfeluri investiciebis Seswavlis sakiTx
ebze gamoqveynebulia seriozuli Sromebi [1, 
2, 3, 4, 7  da a. S], Cveni mosazrebiT sakmarisi 
yuradReba ara aqvs daTmobili investicie
bis dagegmvisa da saxelmwifo regulirebis 
mniSvnelovan problemebs, kerZod, Semdgom 
Seswavlas moiTxovs pirdapiri da portfe
luri investiciebis samarTlebrivi reguli
reba, TviT saxelmwifo amocanebis dakonkre
tebas investiciebis regulirebis kuTxiT; 
urTierTdakavSirebuli sainvesticio  da
gegmva, realuri da finansuri investiciebis 
saxelmwifo regulirebis Taviseburebebis 
axsna, sainvesticio procesis, misi ZiriTadi 
etapebis, monawileobisa da maTi funqciebis 
ganmsazRvreli faqtorebis Camoyalibeba; sa
investicio dagegmvis arsisa da periodebis 
gansazRvra da sxv.

zemoT CamoTvlili problemebis ga
daWris aucilebliobam ganapiroba SromaSi 
Semdegi miznebis gadaWris aucilebloba:
	pirdapiri da portfeluri investicie

bis saxelmwifo da samarTlebrivi re
gulireba; 

	investiciebis regulirebisas saxel
mwifos Ziridadi amocanebis gadaWris 
uzrunvelyofa, realuri dafinansuri 
investiciebis urTierTdakavSirebuli 
gadedmvis ganxorcielebis kriteriume
bis SerCeva;

	sainvesticio proeqtebis ganxorciele
bisas sainvesticio riskebis faqtore
bis aucileblobis dasabuTeba, Sesaba
misad sainvesticio riskebis ZiriTadi 
saxeebis mimoxilva saqarTvelos sain
vesticio klimatis specifikis gaTva
liswinebiT. 

	 investiciuri procesis ZiriTadi eta­
pebis gansazRvrisaTvis.
investiciis procesi sainvesticio saqmiano
bis ganxorcielebis etapebis, moqmedebebis 
da operaciebis Tanmimdevrobaa. am procesis 
konkretuli dineba investirebis obieqtzea 
damokidebuli. amis Sesabamisad, investiciis 
procesis etapebis gamijvnac mniSvnelovan
wiladaa ganpirobebuli investirebis saxee
biT. saubaria upirveles  yovlisa, realur 
da finansur investiciebze.
gamovyofT investiciis procesis or Ziri­
Tad etaps: 
1. gadawyvetilebis miReba investirebis Sesa
xeb da 2. investiciebis ganxorcielebasa da 
eqspluatacias. miRebulia pirveli etapis 

dayofa ramdenime damoukidebel fazad (qve
etapad), romlebic axasiaTebs rogorc rea
lur, ise finansur investiciebs. am fazebis 
raodenoba sxvadasxva SeiZleba iyos, magram 
yvelaze ufro tipiuria sami: a) investire
bis miznebis gamokveTa; b) investirebis mi
marTulebis gansazRvra da g) investirebis 
konkretuli obieqtebis SerCeva.
	 investirebis Sesaxeb gadawyvetile
bis miRebis procesSi sxvadasxva miznebs 
gansazRvraven da saxaven. amosavalia for
maluri miznebi, romlebsac Semdeg investi
ciebis SerCevis kriteriumad iyeneben. for
maluri miznebi investoris strategiuli 
mizandasaxulobidan gamomdinareobs. 
	 sainvesticio saqmianobis strategi
uli mimarTulebebis SemuSaveba ukavSirdeba 
rogorc perspeqtiuli periodis konkretul 
etapebze investirebis ama Tu im formis Ta
nafardobis gansazRvras, ise sainvesticio 
saqmianobis mimarTulebis profilis gan
szRvrasac, misi dargobrivi Semadgeneli na
wilis CaTvliT. investoris mier ama Tu im 
etapze investirebis formebis prioritetul 
SerCevas mTeli rigi Sida da gare faqtore
bi ganapirobebs.
	 Sida faqtorebidan umniSvnelovane
sia funqciuri mimarTuleba, e.i. investoris 
(sawarmos, organizaciis) saqmianobis Ziri
Tadi saxeebi. magaliTad, instituciuri in
vestorebisTvis sainvesticio saqmianobis 
ZiriTadi mimarTulebaa fasian qaRaldebSi 
investireba. ekonomikis realuri seqtoris 
sawarmoebi, romlebic sawarmoo saqmianobas 
ewevian, prioritets aniWeben, rogorc wesi, 
materialuri da aramaterialuri aqtivebis 
SeZenaSi dabandebebs.
	 finansuri investireba xorciel
deba upiratesad an sxva sawarmoebis (ro
gorc konkurentebis, ise partniorebis) mar
TvaSi monawileobisTvis wilobrivi fasiani 
qaRaldebis SeZenis formiT, an spekulaciu
ri miznebiT Tavisufali fuladi saxsrebis 
droebiT ganTavsebis formiT.
	 sxva Sida faqtorebidan investire
bis mimarTulebaTa SerCevaSi mniSvnelovan 
rols asruleben saoperacio saqmianobis 
strategiuli mimarTuleba, sawarmos (orga
nizaciis) sidide, investoris sasicocxlo 
ciklis stadia da sxva.
ekonomikis realuri seqtoris sawarmoe
bidan da organizaciebidan finansuri in
vesticiebis zrda, rogorc wesi, axasiaTebs 
msxvil sawarmoebs, romelTac investiciebis 
dafinansebis wyaroebis povnis meti SesaZ
leblobebi aqvT, da im sawarmoebs, romle
bic ~simwifis~ stadiaze imyofebian. adreul 
stadiebze investirebis ufro gavrcelebu
li formaa materialur da aramaterialur 
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aqtivebSi dabandebebi.
	 im gare faqtorebs Soris, romle
bic investirebis formebis SerCevaze axde
nen arsebiT gavlenas, yvelaze mniSvnelova
nia inflaciis tempebi da finansur bazarze 
Camoyalibebuli saprocento ganakveTi.
formalur miznebs SeiZleba mivaluTvnoT 
mogebis gadideba, warmoebis (saqmianobis) 
masStabebis gafarToeba, Zalauflebisa da 
sazogadoebaSi prestiJis mopoveba; aseve, so
cialur-ekologiuri amocanebis gadaWra, sa
muSao adgilebis SenarCuneba an gadideba da 
a.S.
	 unda aRiniSnos, rom es miznebi xSi
rad mkafiod araa gansazRvruli, koordi
nirebuli araa prioritetulobis mixedviT 
an Semowmebuli ar aris maTi realizaci
is SesaZleblobis saganze. amitom, saWiroa 
formaluri miznebidan gamovkveToT inves
tirebis realuri miznebi konkretuli miz
nobrivi maCveneblebis dadgeniT. magaliTad, 
for­ma­lu­ri mi­za­ni – mo­ge­bis zrda – un­da 
dakonkretdes mTel rig iseT maCveneblebad, 
romelTaTvisac SesaZlebeli iqneba maTi 
miRwevis xarisxis gansazRvra. kerZod, es Se
iZleba iyos mogebis saSualo sidide ramde
nime wlisTvis, an wminda mogebis maCvenebeli, 
an is sxva maCveneblebi, romlebic investire
bidan miRebul mogebas axasiaTeben. 
	 investirebis formaluri miznebi 
amartivebs investirebis mimarTulebaTa gan
sazRvris amocanebis gadawyvetas. maT So
ris SeiZleba iyos rogorc urTierTdakav
Sirebuli investiciebi, ise damoukidebeli 
da alternatiuli (urTierTgamomricxavi) 
investiciebic.
sainvesticio portfelis Camoyalibebas
Tan mimarTebaSi, investiciis procesi mniS
vnelovnad martivdeba misi etapebis Semci
rebis xarjze. am problemisadmi miZRvnil 
sazRvargareTul literaturaSi miRebulia 
investiciis procesis Semdegi etapebis ga
moyofa:
1. sainvesticio politikis SerCeva;
2. investiciebis bazris analizi;
3. fasiani qaRaldebis portfelis gadasin
jva;
4. investirebis efeqtianobis Sefaseba [1. gv., 
3-4].
	 pirvel etapze ganisazRvreba investi
rebis miznebi da misi realizaciisTvis sa
Wiro saxsrebis moculoba, agreTve, riskisa 
da Semosavlianobis xarisxi yoveli finan
suri instrumentisaTvis. es etapi srulde
ba potenciuri saxis im finansuri aqtivebis 
SerCeviT, romlebic portfelSi SeiZleba 
iyos Setanili.
	 meore etapze zustdeba calkeuli sa
xis fasiani qaRaldis sakurso Rirebuleba 

mocemuli momentisTvis Camoyalibebuli sa
bazro koniunqturis safuZvelze da dgin
deba konkretuli firmis aqciebis kursebis 
dinamikis prognozi. am midgomas teqnikur 
analizs uwodeben. miRebuli monacemebis sa
fuZvelze Semdeg tardeba fundamenturi ana
lizi. misi arsia yvela im naRdi fuladi 
nakadis dayvanili Rirebulebis gaanalizeba, 
romelTa miRebasac momavalSi apirebs fi
nansuri aqtivebis mflobeli.
	 investiciis procesis mesame etapi 
gulisxmobs investirebisTvis konkretuli 
aqtivebis SerCevas, agreTve, aqtivebs Soris 
optimaluri proporciebis gansazRvras sa
investicio kapitalis farglebSi. amis sa
fuZvelia seleqciuroba, operaciebis dro
is SerCeva da riskis diversifikacia mTeli 
portfelis mixedviT.
	 meoTxe etapi moicavs mimdinare por
tfelis periodul Sefasebas investoris 
miznebis cvlilebasTan da optimaluri por
tfelidan mis gadaxrasTan mimarTebiT. amis 
Semdeg SesaZlebelia adre SeZenili fasiani 
qaRaldebis nawilis gayidva da axlis yidva.
	 saboloo etapze swarmoebs faqtiu
ri Semosavlianobis da riskis donis peri
odul Sefaseba da maTi Sedareba arsebul 
standartebTan [2. gv., 12].
investiciis procesis ZiriTadi monawilee
bis wres ekuTvnis: saxelmwifo, xelisufle
bis regionuli da adgilobrivi organoebi, 
sawarmoebi da fizikuri pirebi: maT SeuZli
aT investiciis procesSi monawileoba moTx
ovnisa da miwodebis mxriv.
	 sabazro ekonomikis pirobebSi in
vesticiis procesSi monawileTa wre mniS
vnelovnadaa gafarToebuli. gaCnda ko
merciuli bankebis, sakredito-komerciuli 
organizaciebis, sainvesticio fondebisa Tu 
kompaniebis da sadazRvevo kompaniebis qseli, 
romlebic damoukideblad iReben investici
ur gadawyvetilebebs. da mainc, investiciis 
procesSi maT monawileobas gansazRvraven 
saxelmwifo da xelisuflebis regionuli 
da adgilobrivi organoebi, rac gamoixateba 
sainvesticio konkursebis CatarebiT, sainves
ticio proeqtebis SerCeviTa da damtkicebiT, 
produqciis gamoSvebis licenzirebiTa da 
kvotirebiT, saprocento ganakveTisa da da
begvris sididis gansazRvriT. saxelmwifos, 
regionuli da adgilobrivi xelisuflebis 
organoebis safinanso saqmianoba rogorc 
moTxovnis, ise miwodebis mxriv arsebiT gav
lenas axdens safinanso institutebisa da 
finansuri bazris qcevaze.
	 finansur bazarze fulis ZiriTadi 
mimwodebeli mosaxleobaa, radgan igi ga
cilebiT mets aZlevs investiciis process, 
vidre iRebs. cxadia, amas ver vityviT aRmas
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rulebeli xelisuflebis organoebsa da sa
warmoebze.
ucxoeli mecnierebis u.Sarpis, g.aleqsande
risa da g.beilis gamokvlevebi gviCvenebs,
	 rom mTlianobaSi saxelmwifo da sa
warmoebi fuladi saxsrebis wminda momxma
reblebi arian, e.i. met saxsrebs moixmaren, 
vidre gascemen [4. gv., 10]. kerZod, mraval msx-
vil kompanias TavianTi grZelvadiani mizne
bis realizaciisaTvis uzarmazari Tanxebi 
sWirdeba qarxnebis asaSeneblad, mowyobilo
bebis SesaZenad, axali produqtebis Sesamu
Saveblad da a.S. garda amisa, naRdi fulis 
masis marTvis aqtiuri da rTuli strategiis 
ganxorcielebiT isini fasiani qaRaldebis 
mTavar myidvelebad gvevlinebian. amgvari 
viTareba iqmneba saxelmwifos, xelisufle
bis regionuli da adgilobrivi organoebis 
mxarezec, romelTa saqmianoba ukavSirdeba 
kapitalur dabandebebsa da mimdinare xar
jebis uzrunvelyofas.
	 aRmasrulebeli xelisuflebis or
ganoebi fuladi saxsrebis ukmarisobas ivse
ben savalo valdebulebebisa da obligacie
bis, kom­pa­ni­e­bi ki – aq­ci­e­bi­sa da sxva fa­si­a­ni 
qaRaldebis gamoSvebiT.
	 sainvesticio proeqtis monawileTa 
Semadgenlobas da maT mier Sesasrulebel 
funqciebs Semdegi faqtorebi gansazRvravs:
- sainvesticio proeqtis specifika, misi mas
Stabebi, teqnologiuri sirTule da a.S.;
- sainvesticio proeqtis monawileTa mier 
funqciebis SeTavseba proeqtis realizebis 
dros;
- damkveTis finansuri mdgomareoba, rome
lic amcirebs an adidebs safinanso struq
turebis mozidvas sainvesticio proeqtis 
realizebaSi;
- damkveTis uzrunvelyofa sakuTari mate
rialuri resursebiT, samSeneblo masalebiT, 
teqnikiT, mowyobilobaTa da a.S.;
- sainvesticio proeqtis marTvis tipis Ser
CeviT (tradiciuli Tu progresuli).
sainvesticio proeqtis tradiciuli tipiT 
marTvisas gamoyofen mis Semdeg ZiriTad 
monawileebs: sponsorebs, menardes, mowyobi
lobis mimwodebels, dazRvevis konsultants, 
iuriskonsults, gadasaxadebisa da finanse
bis dargis konsultantebs, kreditorebs da 
sxva.
	 ufro dawvrilebiT ganvixiloT isi
ni. farTo gagebiT, sponsori aris Tavdebi, 
garanti; fizikuri an iuridiuli piri, ro
melic afinansebs ekonomikur proeqtsa Tu 
socialur RonisZiebaTa gatarebas. agreTve, 
damkveTi, msxvili proeqtis organizatori an 
momwyobi sponsori SeiZleba iyos rogorc 
komerciuli, ise arakomerciuli struqtura.
	 rac Seexeba sponsors, rogorc inves

ticiis procesis monawiles, igi SeiZleba 
vuwodoT damkveTs, organizators, romelic 
erTmaneTTan akavSirebs proeqtis yvela 
monawilis saqmianobas, eweva molaparake
bebs, aanalizebs momwodeblebis, safinanso 
struqturebis menardeTa komerciul winada
debebs, axorcielebs marketingul kvlevebs 
da finansuri partnioris SerCevas. calke
ul SemTxvevaSi igi TavisTavze iRebs samSe
neblo inJineringis iseTi funqciebis Sesru
lebas, rogoricaa: sainJinro-konsaltinguri 
momsaxureba, saproeqto-sakonstruqtoro da 
analitikur-gaangariSebiTi samuSaoebi, pro
eqtebis teqnikur-ekonomikuri dasabuTebis 
momzadeba, warmoebis organizaciisa da mar
Tvis, produqciis realizaciis sferoSi re
komendaciebis SemuSaveba. es amcirebs inves
ticiis procesis monawileTa raodenobas.
menardis, e.i samuSaoTa Semsruleblis rols 
asruleben saproeqto-samSeneblo da samSe
neblo organizaciebi an individebi. menar
des SeuZlia SekveTis SesrulebaSi CarTos 
sxva pirebi, romlebic submoijareebi xdebian, 
TviTon menarde ki generaluri moijare xde
ba. igi samSeneblo ijaris xelSekrulebis 
mTavar Semsruleblad gvevlineba da mTli
anadaa pasuxismgebeli damkveTis winaSe sa
muSaoTa im mTeli kompleqsis Sesrulebaze, 
romelic xelSekrulebiTaa dadgenili.
	 mowyobilobis mimwodebeli aris fi
lialebi, Svilobili kompaniebi Tu is sxva 
firmebi, romlebsac xeli aqvT mowerili 
mowyobilobis miwodebasa da momsaxure
bis gawevaze. Tuki sawarmo xelSekrulebas 
aformebs damkveTTan mravali firmisaTvis 
masalebis, samSeneblo teqnikis da mowyobi
lobis kompleqsurad miwodebaze, maSin igi 
generaluri mimwodebeli xdeba da mTel mi
wodebaze agebs pasuxs.
	 dazRvevis konsultants iwveven da
sazRvevi riskis gamosavlenad da sadazR
vevo dafarvis meSveobiT proeqtis dacu
lobis xarisxis Sesafaseblad, agreTve, 
Sesabamisi rekomendaciebis SesamuSaveblad. 
iuriskonsulti axorcielebs proeqtis gar
Semo iuridiuli dokumentaciis momzadebas, 
ganixilavs mTlianad SeTanxmebebsa da kon
traqtebs.
	 sagadasaxado sakiTxTa dargis kon
sultanti aanalizebs proeqtis sarealiza
ciod qveyanaSi arsebul sagadasaxado si
tuacias da yvela monawilis sagadasaxado 
valdebulebebs, adgens rekomendaciebs gada
saxadebis minimizaciisaTvis.
safinanso konsultanti alternatiuli va
riantebis Sejerebis meSveobiT uzrunvel
yofs optimalur safinanso, sakredito da 
saangariSsworebo pirobebis SerCevas pro
eqtis realizaciisTvis. proeqtSi ucxoe
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li investorebis mowvevis SemTxvevaSi man 
igi unda moiyvanos arsebul saerTaSoriso 
standarTebTan SesabamisobaSi, rac didad 
amsubuqebs potenciuri investorebisa da 
kreditorebis mdgomareobas. 
	 kreditorebi, rogorc investiciis 
procesis monawileebi, fuls sesxad iZlevi
an garkveuli vadiTa da garkveuli pirobe
biT. am safuZvelze maT ufleba aqvT kredi
tis dabruneba an sxva raime valdebulebis 
Sesruleba mosTxovon debitors. kredito
ri SeiZleba iyos saxelmwifo, banki, sawarmo 
an fizikuri piri, sainvesticio fondebi da 
sxva.
	 investiciis proeqtis marTvis tra
diciul formas, romlis drosac damkveTi 
TviTon axorcielebs marTvis funqciebs, 
garkveuli naklovanebebi aqvs. jer erTi, 
damkveTebis umravlesoba arasakmarisad kom
petenturia proeqtis realizaciasTan dakav
Sirebul yvela sakiTxSi. es aZlierebs ris
kis dones mmarTvelobiTi gadawyvetilebis 
miRebis dros, rac gardauval danakargebs 
iwvevs. meore, gamocdileba gviCvenebs, rom 
warmatebiT marTva moiTxovs xelmZRvane
lis sistematur monawileobas investiciis 
procesSi, amas ki damkveTi yovelTvis ver 
axerxebs. mesame, proeqtis marTvis am formas 
axasiaTebs fazebisa da etapebis SedarebiTi 
daqsaqsuloba rogorc droSi, ise organi
zaciulad, rac damatebiT siZneleebs qmnis 
misi yvela monawilis moqmedebaTa SeTanxme
bulobis uzrunvelyofaSi.
	 aRniSnul naklovanebaTa daZleva 
xdeba sainvesticio proeqtis marTvis prog
resul formaze gadasvlisas. misi arsi isaa, 
rom sainvesticio saqmianobis organizacia
sa da marTvaSi mTavari figura xdeba proeq
tis mmarTveli (menejeri). es SesaZloa iyos 
samSeneblo an samSeneblo-saproeqto orga
nizaciis sagangebod momzadebuli maRal
kvalificiuri specialisti an gamocdili 
xelmZRvaneli. igi axorcielebs proeqtis 
saerTo xelmZRvanelobas, raSic Sedis fi
nansebis marTva, personalis marTva da sam
Seneblo warmoebis marTva.
2. investiciebis obieqtebis SerCeva da da
gegmva.
	 investiciis procesis pirveli eta
pis damagvirgvinebeli fazaa investirebis 
konkretuli obieqtebis SerCeva, rac inves
ticiebis dagegmvis procesSi xorcieldeba.
investiciebis dagegmvis process, rogorc 
wesi, uwodeben proeqtebis iseTi portfe
lis (sainvesticio programis) formirebis 
process, romelic SeiZleba ganxilul iq
nes investirebis miznebis miRwevis erT-erT 
alternatiul da yvelaze ufro sasurvel 
variantad [7. gv., 57]. investiciebis dageg

mvas upiratesad axdenen maTematikuri mode
lebis gamoyenebiT, romlebsac srulad ar 
SeuZliaT asaxon sainvesticio saqmianobis 
yvela faqtori. amitom modelirebis Sede
gebi ar uzrunvelyofs iseTi absoluturad 
swori gadawyvetilebebis miRebas, romlebic 
dasaxuli miznebis miRwevis garantia iqne
ba. investirebis im konkretuli obieqtebis 
Sesaxeb saboloo gadawyvetilebis miRebas, 
romlebic sawarmos sainvesticio programa
Si unda iqnes Setanili, sawarmos xelmZRva
neloba axdens dagegmvis Sedegebze day
rdnobiT da sainvesticio saqmianobis sxva 
araformalizebuli faqtorebis gaTvalis-
-winebiT.
	 investiciur models uwodeben iseT ma
Tematikur models, romlis meSveobiTac Se
saZlebelia investiciebis efeqtianobisa da 
Sedegianobis Sefaseba, rogorc dasaxuli 
miznis mimarT, ise misi miRwevisaTvis saWiro 
saxsrebis mimarT [7. gv., 60].
unda viTvaliswinebdeT, rom realuri inves
ticiebi dasaxuli miznis miRwevasTan erTad 
iwveven raodenobriv cvlilebebs rogorc 
materialur-teqnikur, ise finansur sferoeb
Si. rac Seexeba finansur investiciebs, isini 
ufro gankerZoebulia da upiratesad sawar
mos saqmianobis finansur mxares exeba.
	 investiciuri saqmianoba izolirebu
lic (gankerZoebuli) SeiZleba iyos da ur
TierTdakavSirebulic. pirvel SemTxvevaSi 
gadawyvetilebis miRebis procesSi sainves
ticio saqmianobis mxolod alternatiul 
variantebs ganixilaven. urTierTdakavSi
rebuli investiciuri dagegmva, amis garda, 
warmoebis dafinansebisa da organizaciis 
sferoSi gadawyvetilebis miRebis alterna
tivebsac iTvaliswinebs. amdenad, izolire
buli dagegmvis sagani investirebis progra
mis SemuSavebaa. meore SemTxvevaSi dagegmvis 
sagania mTlianad mewarmeobis sfero.
	 nebismieri dagegmva gulisxmobs im 
garkveul periods, romlis ganmavloba
Sic moxdeba investiciis ganxorcieleba da 
realizeba (eqspluatacia). es periodi yo
velTvis SezRudulia. aRsaniSnavia, rom in
vesticiebis dagegmvis vadebis sakiTxi mu
dam sakamaToa. diskusiis mTavari sakiTxia 
dagegmvis monakveTis dasrulebis Semdeg 
momxdar movlenaTa gavleniT gadawyveti
lebaTa koreqtirebis SesaZlebloba. aq au
cilebelia imis aRniSvna, rom, marTalia, es 
moTxovna samarTliania, magram momaval sa
investicio gadawyvetilebaTa zemoqmedebis 
gansazRvra mxolod mas Semdegaa SesaZlebe
li, rac es investiciebi ganxorcieldeba.
	 sainvesticio dagegmvis procesSi 
dagegmvis mTel vadas yofen intervalebad, 
romlebsac periodebs uwodeben. erT peri
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odSi sarealizacio gadawyvetilebebs Sesa
bamisi periodis an dasawyiss miakuTvneben, an 
dasasruls. aRsaniSnavia, rom es ar aisaxeba 
sainvesticio gadawyvetilebaTa Sinaarsob
riv mxareze da mxolod periodebis numera
ciaze moqmedebs. dagegmvis amosavali wer
tilia pirveli sagegmo periodis dasawyisi. 
investiciebis ganxorcielebis Sedegad mi
Rebuli Sedegebi raodenobrivad im gadaxde
bis meSveobiT gamoixateba, romlebsac yofen 
gasacem (magaliTad, sxva meurne subieqtebis 
gastumreba investoris mier) da Semosulo
bebad (magaliTad, sxva meurne subieqtebis
gan investorisTvis gadaxdili sazRauri).
	 gadaxdebis jamuri Tanxa konkretuli 
periodis ganmavlobaSi Sesrulebuli samu
Saoebis Rirebulebisa da Semosulobebis 
jams warmoadgens. Tuki maTi saldo dadebi
Tia – e.i. Se­mo­su­lo­be­bi aRe­ma­te­ba Ri­re­bu­
lebis Tanxas da piriqiT.
	 im periodebis raodenobas, romelTa 
ganmavlobaSic Tanxebis Semosvla-gastum
reba xorcieldeba, an investiciebis eqsplu
ataciis vadas uwodeben (realuri inves
ticiebis SemTxvevaSi), an moqmedebis vadas 
(finansuri investiciebis SemTxvevaSi). dro
is am monakveTs an winaswar sazRvraven, an 
cvlad sidided ganixilaven (sainvesticio 
gadawyvetilebaTa miRebis dros). gamoTa
visuflebul dabandebul saxsrebs sazoga
dod dezinvesticiebs uwodeben.
	 sainvesticio dagegmvis sistemaSi dro
is ama Tu im periodSi kapitalis investire
bis mizani SeiZleba iyos qonebis zrda, Se
mosulobaTa nakadis gadideba, investiciebis 
rentabelobis amaRleba da is sxva maCveneb
lebi, romlebic mogebis xangrZlivad miRe
bis SesaZleblobebs axasiaTeben.
dagegmvis investiciur modelebSi kapital
dabandebaTa moculoba SesaZloa icvle
bodes drois im garkveuli monakveTis gan
mavlobaSi, romlisTvisac gegma muSavdeba. 
gadawyvetilebis miRebis dros upiratesoba 
eniWeba im proeqtebs, romlebic ufro mokle 
droSi uzrunvelyofen Semosavlebs investi
ciebis ganxorcielebidan. drois ama Tu im 
periodSi gadaxdaTa nakadis Sejerebas dis
kontirebis meTodiT axorcieleben.
	 investiciebis izolirebuli dageg
mva xorcieldeba mocemuli biujetis dros 
calkeuli sainvesticio obieqtebis an cal
keuli sainvesticio programebis mimarT. 
investiciebis (sainvesticio proeqtebis) 
eqspluataciis vada SegviZlia cvlad an 
fiqsirebul parametrad ganvixiloT. kapita
lis bazari SeiZleba iyos rogorc srul
yofili, aseve arasrulyofili. srulyofi
li da arasrulyofili bazrebis gamijvnas 
axorcieleben depozitebsa da kreditebze 

saprocento ganakveTebs Soris sxvaobis ga
moyenebis meSveobiT. izolirebuli dageg
mvis sistemaSi finansur resursebze arsebu
li mTeli SezRudvebi dagegmvis nebismier 
periods SegviZlia mivakuTvnoT.
3. investiciebis urTierTdakavSirebuli da
gegmva.
	 urTierTdakavSirebuli sainvesticio 
dagegmva xorcieldeba sawarmos sawarmoo-
safinanso saqmianobis dagegmvasTan mWidro 
kavSirSi. es kavSiri eyrdnoba fuladi na
kadebis kompleqsur formirebas imis gaT
valiswinebiT, rom nebismieri saqmianobis 
msgavsad nebismieri sainvesticio proeqtis 
realizaciasac safinanso uzrunvelyofa 
sWirdeba. es imas niSnavs, rom sainvesticio 
programis realizebis procesSi didi mniS
vneloba aqvs misi safinanso parametrebis 
dabalansebas sawarmos sawarmoo da safi
nanso programebis parametrebTan, agreTve, 
SesaZlo SezRudvebis gaTvaliswinebas. sa
ubaria, upirveles yovlisa, sakuTari sain
vesticio resursebis potencialze, sasesxo 
kapitalis mozidvis SesaZleblobaze, sain
vesticio saqmianobis dargobrivi da regi
onuli diversifikaciis aucileblobaze, 
agreTve, sainvesticio programis Sida daba
lansebulobis, e.i. Semosavlianobis, riskisa 
da likvidobis efeqtiani Tanafardobis uz
runvelyofaze.
	 urTierTdakavSirebuli dagegmvis 
sistema gulisxmobs sainvesticio proeqte
bis SerCevisas mravali kriteriumis arse
bobas. igi eyrdnoba biznesis warmarTvis 
miznebis sistemaSi sainvesticio saqmianobis 
miznebisa da amocanebis ranJirebas rogorc 
drois, ise mniSvnelobis mixedviT.
	 sainvesticio proeqtebis SerCevis kri
teriumebis diferenciacias axdenen, rogorc 
wesi, damoukidebeli, urTierTgamomricxavi 
(alternatiuli) da urTierTdakavSirebu
li sainvesticio proeqtebis konkretuli 
formebis WrilSi. Mmiznebis ranJireba Ser
Cevis kriteriumebis ranJirebasac moiTxovs. 
MmTavar kriteriumebad, Cveulebriv, iyeneben 
wminda dayvanili Rirebulebisa da Sida 
saprocento ganakveTis (Sida rentabelobis) 
zemoTganxilul kriteriumebs.
	 urTierTdakavSirebuli sainvesti
cio dagegmvis dros SezRudvebis sistema 
moicavs ZiriTad da damatebiT SezRudvebs. 
ZiriTadi SezRudvebia SerCevis Yyvelaze 
ufro mniSvnelovani kriteriumebi. magali
Tad, Tu sainvesticio proeqtebis SerCevis 
mTavar kriteriumad dadgenilia proeqtis 
wminda dayvanili Rirebulebis maCvenebeli, 
maSin ZiriTadi SezRudvebi SeiZleba iyos 
iseTi maCveneblebis konkretuli mniSvnelo
bebi, rogoricaa Sida saprocento ganakveTi, 
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proeqtis mTliani riskis done, sainvesticio 
proeqtis gamosyidvis vada da a. S.
damatebiTi SezRudvebi SeiZleba iyos: ris
kis diversifikaciis done regionuli da 
dargobrivi Semadgenlobis xarjze; nases
xebi kapitalis Rirebuleba; sainvesticio 
proeqtebis realizaciis vadebi; investici
uri resursebis mTliani moculobis sidi
de; produqciis warmoebisa da realizaciis 
moculobebi da a. S. 
	 meore da mesame fazebis Sinaarsi 
arsebiTad gansxvavebulia realuri da fi
nansuri investiciebisTvis, rac maTi ganxor
cielebis TaviseburebiTaa ganpirobebuli.
	 Tanamedrove pirobebSi realuri 
investireba sawarmoTa umravlesobis sain
vesticio saqmianobis safuZvelia. realuri 
investiciebis ganxorcielebas mTeli rigi 
Taviseburebebi axasiaTebs. maT Soris Seg
viZlia gamovyoT Semdegi:
	 jer erTi, realuri investiciebi 
uSualod ukavSirdeba sawarmos ZiriTad 
saqmianobas, warmoebuli produqciis asor
timentis gafarToebas da misi xarisxis gaum
jobesebas samecniero-teqnikuri progresis 
miRwevaTa danergvis meSveobiT. sxva sity
vebiT rom vTqvaT, sawarmoo saqmianoba da 
realuri sainvesticio procesebi kavSirSia 
erTmaneTTan da ganapirobeben erTmaneTs.
	 meore, realur investiciebs, finan
sur investiciebTan SedarebiT, ufro didi 
ekonomikuri riski axlavs Tan, rac, Tavis 
mxric, gulisxmobs finansur investicieb
Tan SedarebiT ufro maRali rentabelobis 
uzrunvelyofis unars. ekonomikuri riskebi 
ukavSirdeba teqnologiuri procesebis Ta
viseburebebs, moraluri cveTis faqtorebs 
da a. S.
	 mesame, realuri investiciebi nakle
bad likviduria finansurTan SedarebiT. Aa
mis mizezia realur warmoebaSi investicie
bis umravlesobis viwro mizanmimarTuloba 
da xSirad alternatiuli sameurneo gamo
yenebis SesaZleblobaTa uqonloba. amitom 
metismetad rTulia realuri investicie
bis Sesaxeb gadawyvetilebaTa miRebis dros 
momxdari Secdomebis kompensireba. 
	 realur investiciebs sxvadasxva 
formiT axorcieleben investiciebi ZiriTad 
kapitalSi, kapitaluri dabandebebi  sabru
nav aqtivebSi da investireba aramaterialur 
aqtivebSi. Tavis mxriv, kapitalur dabande
baTa realizebac ramdenime formiT xdeba 
da, pirvel rigSi, esaa axali sawarmoebis 
mSenebloba, arsebulis rekonstruqcia, mo
dernizacia, teqnikuri gadaiaraReba, agreTve, 
mTliani qonebrivi kompleqsebis SeZena.
	 mTliani qonebrivi kompleqsebis Se
Zena iseTi politikis mqone umsxvilesi kom

paniebis prerogativaa, romelic calkeul 
bazrebze maTi gavlenis gadidebiskenaa mi
marTuli. Aam formis realuri investiciebi 
uzrunvelyofen investori sawarmos aqtive
bis mTliani Rirebulebis zrdas, rasac ga
napirobebs finansuri potencialisa da ma
salebis sistemis erToblivad gamoyenebis 
SesaZleblobaTa zrda, sawarmoo xarjebis 
donis Semcireba da a. S. 
	 axali mSenebloba, Cveulebriv, ukav
Sirdeba investiciebs iseT Tanamedrove 
warmoebebSi, romlebic zrdis Sromis mwar
moeblobas da akmayofilebs ekologiuri 
usafrTxoebis moTxovnebs, agreTve, gulis
xmobs axali obieqtebis mSeneblobas.
	 rekonstruqcia umravles SemTxveva
Si moiTxovs warmoebis Tanamedrove teqno
logiebze gadasvlas samecniero-teqnikuri 
progresis miRwevebis gaTvaliswinebiT. igi, 
rogorc wesi, ukavSirdeba resursdamzogi 
teqnologiebis danergvas, gamoSvebuli pro
duqciis xarisxis Tanamedrove standarteb
ze gadasvlas da a. S. rekonstruqcia Se
saZlebelia moicavdes axali obieqtebis 
aSenebasac.
modernizacia ufro xSirad ukavSirdeba Zi
riTadi fondebis aqtiuri nawilis Sesabami
sobaSi moyvanas teqnologiuri procesebis 
ganxorcielebis Tanamedrove moTxovnebTan. 
	 teqnikuri gadaiaraReba moicavs axa
li mowyobilobis, meqanizmebisa da teqniku
ri sistemis mTeli kompleqsebis Secvlasa 
da SeZenas teqnologiuri procesebis efeq
tianad ganxorcielebis mizniT. teqnikur 
gadaiaraRebasa da modernizacias Soris 
mkveTri zRvris gavleba yovelTvis araa Se
saZlebeli.
	 sabrunav aqtivebSi investireba, ro
gorc wesi, emsaxureba sawarmos mier gamo
yenebuli sabrunavi fondebis moculobis 
gafarToebas. umravles SemTxvevaSi amas 
axorcieleben kapitalur dabandebaTa rea
lizaciis kvaldakval da es, arsebiTad, ka
pitalur dabandebaTa ganxorcielebis Sede
gia.
aramaterialur aqtivebSi investireba Ziri
Tadad gulisxmobs inovaciur investirebas 
da ori ZiriTadi formiT xorcieldeba:
	mza samecniero _ teqnikuri produq

ciis, mecnierul aRmoCenebze, gamogo
nebebze, sasaqonlo niSnebze da a. S. 
gacemuli patentebis SeZenis formiT; 

	samecniero _ teqnikuri produqciis 
damoukideblad damuSavebis meSveo
biT.

	 realuri investiciebis formebisa da 
saxesxvaobebis umravlesobas, - sabrunav aq
tivebSi, calkeuli saxis mowyobilobis, me
qanizmebisa da a.S. ganaxlebaSi dabandebe
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bis gamoklebiT, _ axorcieleben Sesabamisi 
biznes-gegmebis mqone realuri investiciis 
proeqtebis saxiT. investiciis proeqtebis 
biznes-gegmebSi tradiciul ganyofilebeb
Tan erTad damuSavebuli da gadmocemuli un
da iyos investiciuri riskebis donis minimi
zaciis da realuri investirebis obieqtebis 
likvidobis saWiro donis uzrunvelyofis 
sakiTxebi.
	 yvela saWiro sagegmo dokumentis 
momzadebis organizebisa da maTi realize
bisTvis yovel investiciis proeqts, rogorc 
wesi, uniSnaven xelmZRvanels. yvelaze ufro 
mniSvnelovani sagegmo dokumentebia proeq
tebis kalendaruli gegmebi da kapitaluri 
biujetebi.
	 kalendarul gegmebs adgenen dro
is gar­kve­u­li pe­ri­o­de­bis­Tvis – wlis, kvar­
tlis, Tvis an dekadisTvis. maTSi mocemulia 
monacemebi investiciis proeqtiT gaTvalis
winebuli calkeuli saxis samuSaoTa Ses
rulebis vadebisa da moculobebis Sesaxeb. 
kalendaruli gegmebis detalizebis xarisxs 
Sesasrulebel samuSaoTa vadebi da xasiaTi 
gansazRvravs.
	 kalendaruli gegmis Sesruleba uSu
alod ukavSirdeba investiciis proeqtis sa
muSaoTa dafinansebas. am mizniT amuSaveben 
safinanso gegmas, romelsac, Cveulebriv, uwo
deben ~investiciis proeqtis kapitalur biu
jets~. masSi dasabuTebulia da dadgenilia 
proeqtiT gaTvaliswinebuli yovelgvari 
samuSaos dafinansebis moculobebi, vadebi 
da wyaroebi kalendaruli gegmis calkeuli 
etapebis WrilSi.
kapitaluri biujeti or ganyofilebas mo
icavs: proeqtis kapitalur danaxarjebs 
da misi realizebisTvis saWiro saxsrebis 
Semosvlas. kapitaluri danaxarjebi aris 
sainvesticio danaxarjebis Tavdapirveli 
moculobis dazustebuli Sefaseba finansu
ri saxsrebis im rezervis gaTvaliswinebiT, 
romlebic kalendaruli gegmis Sesabamisad 
gauTvaliswinebeli xarjebis dasafaradaa 
saWiro. 
	 kapitaluri biujetis ~saxsrebis Se
mosvlis~ ganyofileba proeqtis realizaci
isTvis saWiro sainvesticio resursebis mo
culobis dazustebaa investoris sakuTari 
saxsrebis wyaroebis, moziduli aqcioneru
li da sapaio kapitalis, lizingis, sabanko 
kreditisa da a.S. WrilSi.
	 kapitalur biujetSi uzrunvelyo
fili unda iyos saxsrebis Semosavlis sin
qronuloba sainvesticio danaxarjebis 
moculobasTan, kalendaruli gegmiT gaTva
liswinebuli samuSaoebis Sesasruleblad.
4. sainvesticio riskebi da maTi saxeebi. 
	 proeqtebis kalendaruli gegmebi

sa da kapitaluri biujetebis dasabuTebis 
sistemis umniSvnelovanesi elementia sain
vesticio riskebis faqtorebis gaTvaliswi
neba da maTi ganeitralebis RonisZiebebis 
SemuSaveba. investiciebis risks, rogorc we
si, uaryofiTi safinanso Sedegebis miRebis 
albaTobis prizmaSi ganixilaven. misi ga
movlinebis formebi SesaZloa iyos dageg
mili investiciuri Semosavlis dakargva an 
danaklisi sainvesticio proeqtebis ganxor
cielebis gaurkvevlobis gamo. sainvesticio 
saproeqto riskebi kompleqsuri cnebaa da 
im mravalferovan riskebs aerTianebs, rom
lebic investiciis proeqtebis ganxorcie
lebasTanaa dakavSirebuli. 
	 investiciebis ganxorcielebis yovel 
stadias specifikuri saxis riskebi axasia
Tebs. amitom proeqtis mTliani riskis Sefa
sebas, rogorc wesi, agregirebuli monaceme
bis safuZvelze axdenen calkeuli etapebis 
mixedviT.
nebismieri investiciis proeqtis realizeba 
Tavisi arsiT unikaluri movlenaa erTtipi
ani proeqtebisTvisac ki. Ees garemoeba au
cilebels xdis individualur midgomas, im 
specifikuri informaciis gaTvaliswinebas, 
romlebic sainvesticio proeqtebis ganxor
cielebis dros riskebis gaCenis obieqtur 
da subieqtur faqtorebs ukavSirdeba. rac 
ufro xangrZlivia proeqtis ganxorciele
bis vada, miT metia misi realizebis sabo
loo Sedegebis gaurkvevloba da amis gamo 
_ riskis donec.
	 gasaTvaliswinebelia, rom investici
uri proeqtidan misaReb fulad Semosulo
baTa dagegmili sidide damokidebulia sasa
qonlo bazris Sesabamisi segmentis momaval 
mdgomareobaze da sawarmos komerciuli 
saqmianobis efeqtianobaze. Ees imas niSnavs, 
rom investiciur riskebs didad  ganapiro
bebs sawarmos komerciuli riskebi. sxva 
sityvebiT rom vTqvaT, proeqtis sasicocxlo 
ciklis xangrZlivobasa da sainvesticio_ 
saproeqto riskis dones Soris pirdapiri 
kavSiria. Pproeqtis ganxorcielebis yvela 
etapis Sesaxeb Segrovili informaciis sis
rule da sarwmunooba, investiciuri meneje
rebis kvalifikaciis done didad gansazR
vravs calkeuli saxis riskebis nairgvari 
faqtorebis gaTvaliswinebis dasabuTebas.
CamovTvaloT sainvesticio saproeqto ris
kebis ZiriTadi saxeebi saqarTvelos pirobe
bis specifikis gaTvaliswinebiT [5. gv., 649-
651].
	 gadaxdisuunarobis riski mniSvne
lovnad ukavSirdeba biznesSi partniorebis 
mier saxelSekrulebo valdebulebaTa Ses
rulebas, agreTve, sabrunavi saxsrebis lik
vidobis donis dawevas.
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	 proeqtis finansuri uzrunvelyofis 
riski ukavSirdeba calkeuli wyaroebidan 
investiciuri resursebis dagvianebiT Semos
vlas, arasruli dafinansebis saSiSroebas 
im kapitalis Rirebulebis momatebis gamo, 
romelic proeqtis ganxorcielebisTvisaa 
saWiro. igi sagrZnob korelaciaSia gadax
disuunarobisa da inflaciis riskebTan.
	 sawarmos finansuri aramdgradobis 
riski. mas axasiaTebs investirebuli saku
Tari da nasesxebi kapitalis nakadisa da 
investiciis proeqtiT ganpirobebuli Semo
sulobebisa da gadaxdebis nakadebis dau
balansebloba. es riski gadaxdisuunarobis 
riskTan erTad sawarmos gakotrebis erT-er
Ti mTavari gamomwvevi mizezia.
	 inflaciis riski ukavSirdeba sain
vesticio proeqtidan mosalodneli Semo
savlebis gaufasurebisa da nominaluri 
RirebulebiT gamoxatuli kapitaluri da
naxarjebis gaZvirebis SesaZleblobas. Tana
medrove pirobebSi inflaciis riski mudmivi 
xasiaTisaa da proeqtis realizebis opera
ciebis umravlesobas exeba. am mudmivobas 
erTgvarad aneitralebs misi gaTvaliswine
bisa da Serbilebis problemis gadawyveta.
	 inflaciis risks ukavSirdeba sap
rocento riski. saqarTveloSi mas Tavisi 
specifika aqvs, rac finansuri bazris for
mirebis TaviseburebebiTa da misi ganuviTa
reblobiTaa ganpirobebuli.
	 marketinguli riski aris proeqtis 
realizaciis stadiaze investiciebidan Se
mosavlebis arasruli miRebis riski rea
lizaciis moculobebsa da eqspluataciis 
xarjze moqmedi garemoebebis mizeziT. rac 
ufro xangrZlivia proeqtis realizaciis 
vadebi, miT ufro metia am saxis riskis moma
tebis albaToba.
kriminogenuli riski ganpirobebulia, upir
veles yovlisa, investoris kerZo sakuTre
bis uflebaTa jerovnad dacvis uqonlobiT, 
rac yvelaze ufro xSirad vlindeba Cveni 
qveynis ekonomikaSi.
	 sainvesticio saproeqto riskebis Se
saZlo uaryofiTi Sedegebis neitralize
bisaTvis SeimuSaveben da iyeneben nairgvar 
zomebsa da RonisZiebebs, romlebsac ajgufe
ben Sida da gare RonisZiebebad. riskebis ne
itralizebis Sida zomebi moicavs nairgvari 
sadazRvevo da safinanso fondebis (rezer
vebis) Seqmnas da iseTi RonisZiebebis Semu
Savebas, romlebic aRkveTs ama Tu im riskis 
SesaZlo warmoqmnas. es SeiZleba iyos mniS
vnelovani moculobis nasesxeb kapitalze 
da daballikviduri aqtivebis gamoyenebaze 
uaris Tqma, agreTve, calkeuli operaciebis 
Tanmxlebi riskebis partniorebisaTvis ga
dacemis meqanizmi.

	 sadazRvevo da safinanso fondebis 
Seqmna gulisxmobs investiciuri resursebis 
erTi nawilis rezervirebas im gauTvaliswi
nebeli uaryofiTi Sedegebis daZlevisTvis, 
romlebic sawarmos personalis an kontra
hentebis moqmedebas ar ukavSirdeba. cxadia, 
sawarmos sakuTari saxsrebis nawilis moc
dena, an ufro zustad, ~gayinva~ aucilebels 
xdis finansebis bazarze sesxis aRebas mis 
Sesavsebad, rac aZlierebs sainvesticio pro
eqtebis dafinansebis gare wyaroebze damo
kidebulebas.
saproeqto riskebis neitralizebis gare me
Todebia, upirveles yovlisa, calkeuli saxis 
saproeqto riskebis dazRveva da mesame pire
bis mier garantireba. dazRvevis obieqtebad 
gvevlineba sawarmos is qoneba, romelic sa
investicio procesSia gamoyenebuli; sawar
mosa da misi personalis pasuxismgebloba 
mesame pirebis winaSe; sainvesticio proeq
tis ganxorcielebis monawile personalis 
dazRveva. garantiebis meqanizmi orientire
bulia, upirveles yovlisa, investorebis in
teresebis dacvaze investorebis pirobebis 
Secvlis SemTxvevaSi.
5. finansuri investiciebis ganxorcielebis 
Taviseburebebi.
im sawarmoebisTvis, romlebic institucio
naluri investorebi ar arian, sainvesticio 
saqmianobis ZiriTadi mimarTulebaa realuri 
investiciebis ganxorcieleba. amasTan, rode
sac finansebis bazris koniunqtura iZleva 
dabandebul kapitalze imaze mniSvnelovnad 
ufro maRali donis mogebis miRebis SesaZ
leblobas, vidre saqonlis bazrebze saope
racio saqmianoba (amis nimuSi iyo saxel
mwifo fasiani qaRaldebis bazarze ruseTSi 
1995-1996 wlebSi Seqmnili viTareba), an roca 
arsebobs droebiT Tavisufali finansuri 
resursebi, maSin sawarmoebi aqtiurad aban
deben saxsrebs maRallikviduri finansur 
instrumentebSi. garda amisa, sawarmoebi Ta
vianTi saqmianobis diversifikaciisa da sxva 
kompaniebisa da organizaciebis marTvaSi 
monawileobisTvis sakuTar kapitals abande
ben am sxva sawarmoebis sawesdebo fondebSi.
	 ekonomikuri TvalsazrisiT, finansu
ri investiciebi iseTi instrumentebia, ro
melTa meSveobiTac xorcieldeba qveyanaSi 
da mis gareT sawarmoebis kapitalis efeqti
anad ganTavsebis strategiuli da operati
uli amocanebis gadaWra. safinanso investi
ciebs upiratesad axorcieleben sawarmoSi 
Tavisufali fuladi saxsrebis qonis dros. 
isini gare investirebis formiT gvevlinebi
an (garda im SemTxvevebisa, rodesac sawarmo
ebi gamoisyidian sakuTar fasian qaRaldebs, 
magaliTad, aqciebs), [4. gv., 115].
	 sawarmoebis udidesi umravlesoba 
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finansur investiciebs axorcielebs Ta
visufali fuladi saxsrebis gamoyenebi
dan damatebiTi investiciuri Semosavlebis 
(spekulaciuri Semosavlis) miRebis mizniT. 
finansuri investirebis konkretuli in
strumentebis konkretuli arCevani sakmaod 
farToa Camouyalibebeli bazris pirobeb
Sic ki.
	 ama Tu im instrumentSi dabandebaTa 
Sesrulebidan miRebuli Semosavlianobis 
done pirdapir kavSirSia riskis donesTan. 
rac ufro maRalia Semosavlianoba, miT uf
ro maRalia finansuri warumateblobis ris
ki.
	 riskis diversifikaciisa da finan
sur dabandebebze Semosavlianobis sasurve
li donis miRebis mizniT sawarmoebi (inves
torebi) iZenen Semosavlianobisa da riskis 
gansxvavebuli doneebis finansur instru
mentebs, anu, sxva sityvebiT Tu vityviT, ad
genen spekulaciuri xasiaTis finansuri in
strumentebis portfels.
finansuri bazris koniunqturis cvalebado
bis gamo Semosavlianobis sasurveli     do
nis miRebis procesi moiTxovs nairgvari in
strumentebis Semosavlianobis, riskisa da 
likvidobis mudmiv monitorings da Sesaba
misi mmarTveluri gadawyvetilebebis miRe
bas finansebis portfelis cvlilebasTan 
dakavSirebiT, e.i. portfelis mTlian mocu
lobaSi ama Tu im finansuri instrumentis 
xvedriTi wilis Semcirebas an gadidebas. am
gvar koreqtirebas ~portfelis restruqtu
rizacias~ uwodeben. igi sawarmoebSi finan
suri instrumentebis operatiuli marTvis 
procesis mTavari Sinaarsia.
	 finansebis spekulaciuri portfelis 
ZiriTadi finansuri instrumentebia wilob
rivi da savalo fasiani qaRaldebi, agreTve, 
depozituri anabrebi da savaluti faseu
lobebi. monitoringis procesSi, finansuri 
instrumentebis saxeze damokidebulebiT, 
iTvaliswineben da aanalizeben maTi Semo
savlianobis, likvidobisa da riskis done
ebze moqmed mravalgvar faqtors. im faqto
rebidan, romlebic uaryofiTad moqmedeben 
wilobrivi safinanso instrumentebis Semo
savlianobaze, gansakuTrebiT mniSvnelovania 
Semdegi:
	emitenti sawarmoebis investiciuri 

Semosavlis dabegvris donis momate
ba;

	emitenti kompaniebis gayidvaTa mo
culobis koniunqturuli cvlilebe
bi (es gansakuTrebiT exeba navTobis 
kompaniebs);

	dividendebis zomis Semcireba moge
bis moculobis Semcirebis gamo;

	emitenti sawarmoebis wminda aqtive

bis Rirebulebis Semcireba (an zr-
dis tempebis Seneleba);

	safondo bazris monawileTa speku
laciuri TamaSebi.

	 im faqtorebs, romlebic savalo fasi
ani qaRaldebis likvidobis dones amcireben, 
ekuTvnis finansur bazarze procentis sa
Sualo ganakveTis zrda; inflaciis donis 
zrda; emitenti sawarmos investiciuri Se
mosavlis dabegvris donis momateba; sawar
mos finansuri mdgradobis donis daqveiTe
ba; emitenti sawarmos gadaxdisunarianobis 
daqveiTeba.
	 fuladi instrumentebis Semosavli
anobaze, risksa da likvidobaze arsebiT 
gavlenas axdenen: centraluri bankis saaR
ricxvo ganakveTis done; erovnuli valutis 
simyare; sadepozito tipis institutebis 
finansuri stabiluroba; finansur bazarze 
procentis saSualo ganakveTis cvlileba [3. 
gv., 54].
investiciis bazris monitoringis Sedegebis 
mixedviT avlenen rogorc spekulaciuri in
vesticiuri portfelis calkeuli instru
mentebis, ise mTeli am portfelis Semosav
lianobis, riskisa da likvidobis doneebis 
tendenciebs. miRebuli informaciis safuZ
velze iReben gadawyvetilebebs portfelis 
restruqturizaciis aucileblobisa da misi 
mimarTulebebis Sesaxeb.
	 sainvesticio resursebi finansuri 
da realuri investiciebis ganxorcielebis 
dros gamoyenebul rogorc fuladi, ise na
turaluri formiT. sawarmoTa investiciuri 
resursebis formireba ukavSirdeba rogorc 
TviTon sawarmoebis, ise mTeli qveynis mas
StabiT mimdinare dagrovebisa da dazogvis 
procesebs. investiciuri kapitalis dazog
visa da dagrovebis tempebsa da masStabebs 
qveynis ekonomikuri ganviTarebis done da 
mosaxleobis Semosavlebis done ganapirobe
ben.
sawarmoSi sainvesticio resursebis formi
rebis procesi ganuwyvetlad mimdinareobs 
mis mier ZiriTadi saqmianobidan da arasa
realizacio RonisZiebebidan miRebuli Se
mosulobebis, agreTve, sesxebis aRebis da 
sxva saxiT. im saxsrebis konkretul ode
nobebs, romlebic an investirebas xmardeba, 
an samomxmareblo saWiroebebs, sawarmos sa
finanso-sameurneo saqmianobis gegmebiT gan
sazRvraven. es didadaa damokidebuli maTi 
mozidvis Rirebulebaze, sawarmos kapitalis 
sididesa da mis struqturaze. Tuki sawar
mos saxsrebis wyaros struqturaSi didi 
xvedriTi wili ekuTvnis nasesxeb saxsrebs, 
maSin sesxebis kidev aRebis SesaZleblobebi 
SezRudulia. amave dros, matulobs damate
biTi resursebis mozidvis Rirebulebac sak
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redito riskis gadidebis gamo.
	 finansuri resursebis efeqturad ga
moyenebis dagegmvisa da analizis sistemaSi 
didi mniSvneloba aqvs investiciebis im mra
valferovani jgufis gamoyofas, romlebic 
specifikiT gamoirCevian da marTvis adekva
turi meTodebis gamoyenebas moiTxoven. ga
moyofen ramdenime niSanTvisebas, romelTa 
mixedviTac sainvesticio resursebis klasi
ficirebas axdenen.
	 pirdapiri da portfeluri investici
ebis samarTlebrivi regulirebis Sesaxeb.
in­ves­ti­ci­e­bis sfe­ro – eko­no­mi­ku­ri sis­te­
mis kvlavwarmoebisa da ganviTarebis safuZ
velia. investiciebis sfero ekonomikur ur
TierTobaTa is arealia, sadac rogorc wesi, 
mimdinareobs ama Tu im inovaciis matare
beli meurne subieqtebis strategiebis rea
lizeba. am strategiebis realizebis mTavar 
formad gvevlineba investiciebi, romlebic 
investiciebis procesSi transformirdeba 
da, maSasadame, idea (Canafiqri) realurad is
xams xorcs.
	 kapitalisturi urTierTobebis evo
luciis procesSi fuladi kapitalis dag
rovebasTan erTad viTardeba sainvesticio 
saqmianoba, romelic kapitalebis bazarze 
finansuri saqmianobis nawili xdeba. amav
droulad finansuri momsaxureobis gawevis 
xaziT adgili aqvs saqmianobis samarTleb
rivi formebis diversifikacias.
	 unda aRiniSnos, rom ki ar qreba ka
pitalis investirebis adre arsebuli forme
bi, piriqiT, investirebis rogorc Zveli, ase
ve axali formebi da xerxebi paralelurad 
viTardebian, zogjer kveTen erTmaneTs anda 
gadaixlarTebian erTmaneTSi. ase magali
Tad, sawarmos aqciebis Sesyidva (romelic 
yalibdeba rogorc portfeluri investici
ebis forma), xSirad gamoiyeneba pirdapiri 
investirebisaTvis da es miiRweva aqciebis 
sakontrolo paketis gamosyidviT, rac xor
cieldeba sawarmoTa SerwymiT da SeerTebis 
gziT.
	 zemoTaRniSnulidan gamomdinare Se
saZlebelia gamovlindes cnebis: ~investi
reba~ ekonomikuri arsi da saerTo niSne
biT aRiweros im samarTlebrivi formebis 
ganviTareba, romelbic ganapirobeben kapi
talis investirebas. Catarebulma analizma 
aCvena, rom samarTlebrivi formebis ganvi
Tareba, romlebic gansazRvravs investire
bas, xorcieldeboda diversifikaciis for
miT. es investors SesaZleblobas aZlevda 
yovel konkretul SemTxvevaSi ganesazRvra 
investirebis efeqtiani saSualeba (xerxi), 
investirebuli kapitalis SesaZlo danakar
gis albaTobis mxedvelobaSi miRebiT (sa
mewarmeo riski sawarmos warumateblobis 

SemTxvevaSi) da misi kuTvnili Semosavlis 
(sawarmos warmatebuli saqmianobis SemTxve
vaSi) sidide. amasTan erTad yovel SemTxve
vaSi investori dgas dilemis winaSe: rogor 
CaerTos warmoebis procesSi: piradi monawi
leobiT kapitalTan erTad Tu mxolod ka
pitaliT. mewarmis uSulo monawileoba same
warmeo saqmianobaSi uzrunvelyofs mis mier 
kontrolis maqsimalur xarisxs samewarmeo 
riskze: swored investori (uSualod Tvi
Ton anda misi uflebiT aRWurvili piri) Re
bulobas gadawyvetilebas anda zemoqmedebs 
gadawyvetilebis miRebaze sawarmos (bizne
sis) ganviTarebis Sesaxeb da Sesabamisad Re
bulobs Semosavals an ganicdis zaralis 
miRebuli gadawyvetilebis sisworis, SemuSa
vebuli prognozis dasabuTebulobis donis 
Sesabamisad.
	 xSir SemTxvevaSi mewarmes ar surs 
uSualo monawileoba miiRos sawarmoo saqmi
anobaSi da ifargleba mxolod Tavisufali 
kapitalis miwodebiT. investori, romelic 
warmoebis procesSi monawileobs mxolod 
kapitalis miwodebiT, principSi daintere
sebuli ar aris warmoebis warmatebiT Tu 
warumateblobiT. aseTi investori daintere
sebulia investirebuli kapitalidan miRe
buli SemosavliT, anu im dividendis formiT, 
romelsac mas, rogorc aqcioners, uxdian. an
da es aris dadebiTi sxvaoba mis mier Tavda
pirvelad SeZenili aqciebis fassa da maTi 
meoradi gayidvis fass Soris [13. gv., 49].
	 aseT investors naklebad ainteresebs 
im sawarmos bedi, romlis aqciebic man Se
iZina. ufro sworad am sawarmos bedi mas 
awuxebs mxolod gadaxdili dividendebis 
TvalsazrisiT [17. gv., 152]. erTis mxriv, aqci
oneruli kompaniis damfuZnebeli ayalibebs 
sawarmos ara marto TavisTvis da ara im
denad TavisTvis, ramdenadac ganusazRvreli 
masisaTvis, romelTa mozidvasac igi apirebs 
sawarmoSi warmoebis procesSi monawileo
bis misaRebad. momaval monawileTa interesi 
orientirebulia sawarmosagan rac SeiZleba 
meti mogebis miRebaze, rasac damfuZnebli
saTvis, rogorc aseTisaTvis, aqvs meorexa
risxovani mniSvneloba. meores mxriv, inves
ticiebis recifienti aqciebis ganTavsebis 
da Ziebuli investiciebis miRebis, aqciebis 
pirveladi ganTavsebis Semdeg kargavs inte
ress aqciebis Semdgomi bedisadmi, romlebic 
mimoiqcevian bazarze. aqciebis kursi mas 
ainteresebs momdevno emisiis dros ganTav
sebis warmatebis perspeqtivebis Tvalsazri
siT.
	 am situaciaSi rogorc investoris 
(romlis mizania maqsimaluri Semosavlis 
miReba), aseve sawarmosa da mewarmis, rogorc 
investiciebis recifientis (romelTa miza
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nia warmatebuli sameurneo saqmianoba) in
teresTa dakmayofilebiT yvelaze metad 
dainteresebulia mTeli sazogadoeba da 
saxelmwifo, rogorc erTiani interesebis 
gamomxatveli. gonivruli ekonomikuri po
litikis amocana imaSi mdgomarebs, rom mo
izidos mosaxleobaSi gafantuli kapitali 
sawarmoo miznebis samsaxurSi. arsebiTad 
aseTi ekonomikuri politika mimarTulia 
erTis mxriv, aqcionerTa Soris interesebis 
winaaRmdegobaTa aRmosafxvrelad da meores 
mxriv kapitalebis mwarmoeblebis _ kapita
lis recifientebis interesebis dasacavad.
	 ase rom, rogorc pirdapiri, aseve por
tfeluri investiciebis ekonomikuri Sina
arsi, arsebiTad erTiania. rogorc erTi, ise 
meore wamoadgens kapitalis, rogorc TviT
mzardi Rirebulebis moZraobas. da mainc, er
Ti gansxvavdeba meorisagan individualuri 
miznebiTa da interesebiT, proceSi monawi
leTa urTierTobebiT. Sesabamisad, saxelmwi
fos amocana mdgomareobs imaSi, rom rogorc 
pirveli, aseve meore SemTxvevaSi sazogado
ebam mTlianad miiRos maqsimauri ukugeba am 
urTierTobis yoveli monawilis moqmedebi
dan. unda aRiniSnos, rom rogorc pirveli 
aseve meore SemTxvevaSi saxelmwifos moqme
debis meTodebi gansxvavebuli iqneba.
	 pirvel SemTxvevaSi investoris war
mateba bevradaa damokidebuli TviTon masze, 
sawarmoos ganviTarebis prognozis dasabu
Tebulobis warmatebaze, maT Zalisxmevaze, mi
Rebuli gadawyvetilebebis sisworeze. ara
naklebi mniSvneloba aqvs saxelmwifos mier 
miRebuli kanonmdeblobis siswores, romel
mac unda uzrunvelyos investoris sawarmos 
(biznesis) organizaciasTan da marTvasTan, 
dakavSirebuli minimaluri danaxarjebi, ase
ve sawarmos (biznesis) ganviTarebis prog
nozirebis winaswar ganWvretisa da gonieri 
dasabuTebis SesaZleblobas. meores mxriv, 
saxelmwifom unda uzrunvelyos is, rom ka
pitalis investirebam ar gamoiwvios sazoga
doebric interesTa balansis darRveva. kon
kurentis ganadgurebis erT-erTi gza aris 
konkurentis sawarmos (biznesis) Sesyidva. 
ekonomikis monopolizaciam SeiZleba gamo
iwvios sazogadoebriv interesTa uzrunvel
yofa. (magaliTad monopoliurad maRali mo
gebis dawesebis gziT.
	 axorcielebs ra pirdapiri investice
bis regulirebas. saxelmwifom unda uzrun
velyos Semdegi amocanebis Sesruleba:
	xelsayreli pirobebis Seqmna saerTod 

samewarmeo saqmianobis ganxorcielebi
saTvis. (am amocanis Sesruleba SesaZ
lebelia samewarmeo saqimianobis Se
saxeb swori kanonmdeblobis miRebiT, 
dadgenili normebis zedmiwevniT dac

viTa da uzurnvelyofiT, Tavad gadawy
vetis samarTliani da winaswarganWvre
tili sistemebis SeqmniT);

	konkurenciis dacvis uzrunvelyofa, sa
mewarmeo saqmianobis warmarTvisaTvis, 
aseve sxva mewarmeTTaTvis samarTliani 
pirobebis Seqmna.

	 im SemTxvevaSi, roca saxelmwifo 
warmatebiT asrulebs am amocanebs, misi ar
seboba bazarze, rogorc wesi, SeumCnevelia, 
yovel SemTxvevaSi, erovnuli (adgilobrivi) 
investorebisaTvis mainc. ucxoeli investo
rebisaTvis, romlebic investirebas axdenen 
sxva qveynis teritoriaze, arsebobs imis al
baToba, rom mis mimarT gamoyenebuli iqneba 
mtruli, aramegobruli qmedebebi. es ukanas
kneli mis mimarT xorcieldeba mxolod imi
tom, rom igi ucxoeli piria (fizikuri anda 
iuridiuli). saerTaSoriso xelSekrule
bebis dadeba da saerTaSoriso samarTlis 
normebis, saerTo principebis ganviTareba 
Tanamedrove pirobebSi saboloo jamSi ar 
dauSvebs imas, rom adgili hqondes ucxoel 
investorTa diskriminacias. saxelmwifos mi
er erovnul bazarze konkurentuli brZoli
saTvis samarTliani pirobebis uzrunvelyo
fa, arsebiTad Tanabari zomiT exeba rogorc 
adgilobrivi, aseve ucxoeli investorebis 
interesebs. amrigad, pirdapiri ucxouri in
vesticiebis mareglamentirebeli specialu
ri samarTlebrivi normebis saerTaSoriso 
SeTanxmebebis, xelSekrulebebis, dacvis uz
runvelyofa aucilebelia.
	 pirdapiri investiciebisagan gan
sxvavebiT, sadac situacia kontroldeba 
TviTon investoris mier, portfeluri inves
tirebis ganxorcieleba moiTxovs saxelmwi
fos Carevas. samarTlebrivi regulirebis 
amocana am SemTxvevaSi mdgomareobs iseTi 
garemos formirebaSi, romelSic investors 
SesaZlebloba eqneba obieqturad Seafasos 
investirebis perspeqtiva ama Tu im sawarmo
Si, aucileblobis SemTxvevaSi miiRos kvali
ficiuri daxmareba damoukidebeli da aqedan 
gamomdinare dainteresebeli eqspertisagan. 
da bolos, portfeluri investori misi uf
lebebis darRvevis SemTxvevaSi uzrunvel
yofili unda iyos samarTlebrivi dacviT. 
aRniSnuli amocanebis gadawyveta miiRweva 
Semdegi gzebiT:
	saxelmwifios mier specialuri orga

nos formirebiT, romelic uflebamo
sili iqneba gaakontrolos fasiani qa
Raldebis emisiis ganxorcieleba, amave 
dros daicvas kanonmdeblobis moTxov
nebi;

	mocemul sawarmoSi saqmis mdgomareo
bis Sesaxeb informaciis mowodebasTan 
dakavSirebiT emitentebisadmi moTxov
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nebis wayeneba;
	profesionali monawileebisaTvis, rom

lebic konsultirebas uweven an sxva 
procesionalur momsaxurebas sTava
zoben investorebs (fasian qaRaldebSi 
investirebis ganxorcielebisas), specia
luri moTxovnebis wayeneba da maT saq
mianobaze kontroli.

	 portfeluri inveticiebis ganxorce
ilebisas ucxoeli portfeluri investori 
eqvemdebareba igive risks, rasac adgilob
rivi, ase rom  araviTari specialuri reJi
mis da specialuri regulirebis meqanizmis 
moTxovna ucxoel portfelur invetorebTan 
mimarTebaSi saWiro ar aris. Tumca isic un
da aRiniSnos, rom saxelmwifo, romelTa fi
zikuri da iuridiuli pirebi gamodian sxva 
qveynebSi portfeluri invetorebis rolSi, 
gavlenas axdens im saxelmwifos saqmianoba
ze, sadac imyofebian portfeluri investici
ebis recipientebi, iTxoven ra saxelmwifos 
mier fasiani qaRaldebis bazarze adeqvatu
ri kontrolis uzrunvelyofas. amasTan er
Tad, im SemTxvevaSi, roca saxelmwifo, ro
melic axdens investiciebis recipicirebas 
da ver axorcielebs fasiani qaRaldebis 
bazris kontrols, portfelur investorebs 
ar urCevs aq investirebas. amitomac qveyne
bi iZulebulni arian orientirebulni iy
vnen standartul moTxovnebze portfeluri 
investiciebs regulirebis ganxorcielebas
Tan mimarTebaSi.
	 ase rom, pirdapiri da portfeluri in
vesticiebis urTierTgamijvnis principebis 
gansazRvrisas, unda vixelmZRvaneloT Semde
gi mosazrebebiT:
jer erTi, im saxelmwifos interesebiT da 
politikiT, romelic izidavs pirdapir in
vesticiebs arc Tu ise momzidvel sfero
Si (mag. didi danaxarjebi da investiciebis 
gamosyidvis didi vada, Semosavlis dabali 
done, warumateblobis didi riski (geologi
aSi saZiebo samuSaoebi)) gaTvaliswinebuli 
unda iqnas investorebisaTvis damatebiTi 
garantiebi (mag, imis garantia, rom investo
ris sawarmo ar iqneba likvidirebuli manam, 
sanam ar iqneba miRweuli rentabelobis gan
sazRvruli done), anda investoris danakar
gebis nawilobrivi kompensacia im SemTxveva
Si, Tu sawarmo obieqturi mizezis gamo ar 
iZleva mosalodnel Sedegs (mag. daZiebuli 
sasargeblo wiaRiseulis sabado gamodga 
uvargisi samrewvelo eqsploataciisaTvis).
	 meorec, TviTon investoris interesi 
ganxiluli unda iqnas pirdapiri investi
ciis TvalsazrisiT. sxva sityvebiT TviTon 
unda ganacxados Tavisi ganzraxvis Sesaxeb 
ara marto kapitalis sawarmoSi dabandebis, 
aramed warmoebis procesSi misi monawileo

bis, gamocdilebis gaziarebis, teqnologiis, 
piradi monawileobis sxva formebis gamoye
nebis TvalsazrisiT.
	 saxelwifo kanonmdeblobam SeiZleba 
daadginos formaluri kriteriumebi, niSne
bi, romelTa mixedviT moxdeba investiciebis 
kvalificireba pirdapir da portfelur in
vesticiebad. aseTi formaluri kriteriume
bis ricxvs miekuTvneba investiciebis sidide, 
investoris wilobrivi monawileobis sidide, 
investiciebis gansazRvruli samarTlebrivi 
forma. amasTanave ar SeiZleba ar aRiniSnos, 
rom saboloo jamSi amgvarad Camoyalibe
buli formaluri kriteriumebi aris e. w. 
~kontrolis Teoriis~ gamovlineba. am kon
cefciis Sesabamisad pirdapiri investori 
inarCunebs SesaZleblobas gaakontrolos 
mis mier investirebuli saxsrebi da monawi
leoba miiRos sawarmos sameurneo saqmiano
baSi, kapitalis ~samrewvelo eqsploataciis~ 
gagebiT.
	 investiciebis kategoriis gagebis 
(postkomunisturi) Tavisebureba imaSi mdgo
mareobs, rom igi e. w. meurneobriobis soci
alisturi sagegmo sistemis wiaRidan iRebs 
saTaves. gegmiani ekonomikis ganmasxvavebeli 
Tavisebureba iyo is, rom fuladi saxsre
bi ganixileboda mis CarCoebSi Rirebulebis 
sazomis pirobiTi erTeulis saxiT (rogorc 
daxarjuli Sromis gamoxatuleba). e. w. ~so
cializmis~ pirobebSi fulad saxsrebs ar 
SeeZloT fulad kapitalad gadaqceva da 
igi arasodes ganixileboda kapitalad, ro
gorc TviTmzard Rirebulebad, Tundac imi
tom, rom kapitali ganixileboda rogorc 
samuSao Zalis eqsploataciis, rogorc zed
meti produqciis miTvisebis iaraRi. ase rom, 
yofili ssrk-s  kanonmdebloba ar Seicavs 
samarTlebriv normebs, romelic fuladi ka
pitalis moZraobis, investiciebis ganxorci
elebis samarTlebriv formebs Seexeba.
	 amave dros nebismieri warmoebis gan
viTareba nebismier dros, moiTxovs resur
sebis (materialuris da SromiTis) mobi
lizacias. ~inkebs da faraonebs SeeZloT 
ganexorcielebinaT uzarmazari sazogadeb
rivi samuSaoebi (cxadia, gansazRvruli, au
cileblobis Taviseburi Sexedulebebidan 
gamomdinare) fulis gareSe. oRond poli
tikuri sistemebi, sadac Zalaufleba ufro 
Zlieri anda ufro SezRuduli iyo, ver axer
xebdnen investirebas (da miT umetes keTil
dReobis gazrdas, gadidebas), manam, sanam maT 
ar ganaviTares fuladi sistemebi. ase, rom 
~fuli xdeba Zaladobis Semcvleli saSu
aleba, romelic uzrunvelyofs ekonomikur 
zrdas da gardaiqmneba saqonlis koleqtiu
ri warmoebis instrumentad~ [14. gv., 94].
fulisa da fuladi kapitalis aRiarebaze 
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uaris Tqma, maT Soris ideologiuri mize
zebiTac, romelsac adgili hqonda yofil 
ssrk-Si, ar niSnavda resursebis mobiliza
ciis xerxis problemebis gadaWras warmoe
bis ganviTarebis gafarTovebis amocanis ga
dawyvetisaTvis .
	 pirvel rigSi ar SeiZleba ar Aa
RiniSnos is, rom fulis rolis uaryofa da 
miT umetes fuladi kapitalis rolis miC
qmalva warmoebis ganviTarebaSi sulac ar 
niSnavs fulze, rogorc aseTze, uaris Tqmas. 
fuli arsebobda socializmis dros (gana
wilebis sabaraTo sistemis drosac ki). ar
sebiTad, gansxvaveba kapitalistur anu sa
bazro ekonomikisa da socialistur anu 
gegmian (meurneobas) ekonomikas Soris imaSi 
mdgomareobs, rom pirvel SemTxvevaSi dak
reditebis uzrunelyofis uflebamosileba 
gadanawilebulia saxelmwifosa da kerZo 
bankebs Soris; maSin, roca meore SemTxveva
Si saxelmwifo dakreditebis TvalsazrisiT 
Tavis uflebamosilebas ubralod gadascems 
saxelmwifo bankebs. es ukanasknelni amas 
axorcieleben ise, rom xelmZRvanelobdnen 
ara bazris moTxovnilebebiT, aramed saxel
mwifo sagegmo organoebis miTiTebebiT~ [14. 
gv., 90].
	 warmoebis (ZiriTadi fondebis) gan
viTarebisaTvis materialuri resursebis mo
zidvis da mobilizaciis amocanebis gadawy
vetis samarTlebriv formebad kapitalur 
mSeneblobaSi gamoiyeneboda saijaro xel
Sekrulebebi.
kapitalur mSeneblobaSi saijaro xelSekru
leba im pirobebSi ganisazRvreboda rogorc 
~gegmiani xelSekruleba, romelic ideboda 
socialistur organizaciebs Soris, romlis 
ZaliTac erTi mxare, damkveTi, valdebulebas 
iRebda aeSenebina da dadgenil vadaSi Caeba
rebina gegmiT gaTvaliswinebuli obieqti, xo
lo meore mxare, Semsrulebeli kisrulobda 
valdebulebas ganexorcielebina dabandebe
bi mis mier organizebul mSenemlobaze, mie
Ro da aenazRaurebina Sesrulebuli samSe
neblo samuSaoebi [16. gv., 435].
	 yuradRebas imsaxurebs is faqti, rom 
ganxiluli xelSekurlebis mocemul gan
sazRvrebaSi materialuri resursebis mobi
lizaciis problema miCqmalulia ~sagegmo 
xelSekrulebis~ formulirebaSi. moyvanil 
ganmartebaSi, ZiriTadi aqcenti gadatanilia 
ara resursebis gamoyenebis procesze, aramed 
Sedegze _ obieqtis aSenebaze. ase, rom regu
lirebis gareSe rCeba sakiTxebi, romelTac 
principuli mniSvneloba aqvT im SemTxveva
Si, roca ganisazRvreba TviTon fuladi ka
pitalis moZraoba (investireba). saubaria 
sainvesticio saxsrebis zrdaze da Semosav
lis, rogorc  investirebis miznis, miRebaze.

	 piriqiT, amgvari regulirebis dros 
saijaro urTierTobebis obieqtis centra
luri sakiTxi: ~saijaro urTierTobebis ma
terialuri obieqti kapitaluri mSeneblo
bis mixedviT aris gegmis mixedviT sawarmos, 
sacxovrebeli saxlis da a.S. aSeneba. magram 
aseTi saxis samarTalurTierTobebSi gansa
kuTrebul mniSvnelobas iZens iuridiuli 
obieqti _ moijaris saqmianoba, romelzedac 
marTlac damokidebulia damkveTi. iuridiu
li obieqtis mniSvneloba mdgomareobs ara 
marto imaSi, rom mowyobiloba unda iyos 
saijaro organizaciis  saqmianobis Sedegi, 
aramed imaSic, rom es saqmianoba imyofeba 
damkveTis uSualo kontrolis qveS, xolo 
mis ganxorcielebasTan dakavSirebiT kon
tragentebs Soris yalibdeba xangrZlivi 
urTierToba~ [16. gv., 450]. rac Seexeba kapita
lur mSeneblobaSi saijaro xelSekurlebis 
finansur aspeqts, ~kapitaluri mSeneblobis 
dafinansebis ZiriTadi wyaro aris ukanda
ubrunebeli sabiujeto saxsrebi~ [16. gv., 451] 
da sakiTxi investirebis Semosavlianobisa 
da Tavad fuladi kapitalis, rogorc TviT
mzardi Rirebulebis Sesaxeb arc ki ismis. 
sxva sityvebiT, yvelaferi, rac dakavSire
buli iyo kapitaldabandebebTan, mis samar
Tlebriv fenomenTan, romlebic awesrigebda 
kapitalis moZraobas, iCqmleboda da Secvli
li iyo finansuri resursebis gegmiani ga
nawilebiT. amasTan erTad, fulad saxsrebs, 
romelic imyofeboda kapitalur dabandeba
Ta dafinansebis angariSze da ganikargebo
da damkveTis mier, hqonda mkacri miznobrivi 
daniSnuleba da SeiZleboda gamoyenebuli 
yofiliyo mxolod kapitaluri mSeneblobis 
saWiroebisaTvis, dadgenili gegmis Sesabami
sad~.
	 is garemoeba, rom sakvlevi samar
Tlebrivi formis farglebSi Segnebulad an
da mis gareSe xdeba obieqturad arsebuli 
movlenis ekonomikuri arsis ignorireba, ro
melic kapitaluri mSeneblobis samarTleb
riv formas iZens, ar SeiZleboda gavlena ar 
moexdina mocemuli konstruqciis gamoyene
bis efeqtianobaze. SemTxveviTi ar aris is 
garemoeba, rom ekonomikis dabali efeqtia
noba, warmoebis danaxarjebis maRali done, 
dRemde ganixileba ekonomikuri reformebis 
gatarebis mizezad.
	 gardamaval ekonomikaSi axali mid
gomebis ganviTarebsTan erTad postkomu
nisturi sivrcis kanonmdebloba jer kidev 
ar aris ganTavsiuflebuli ~perestroikam
deli~ regulirebis stereotipebisagan sa
marTlebrivi formebis TavlsazrisiT. igi 
cdilobs cnobili cnebebi moargos axal 
realobebs. meores mxriv, imyofeboda ra ka
pitalisturi ekonomikis didi efeqtianobis 
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ideis tyveobis qveS, sazogadoeba Segnebu
lad an Seugneblad Tvals xuWavda fuladi 
kapitalis efeqtianobis Sefasebaze. ~lapa
rakia ara marto imaze, rom sabazro finan
suri struqtura ufro arastabiluria; igi 
aucileblad zrdis araTanabrobas, Tundac 
imitom rom igi did SesaZleblobebs sTava
zobs finansur organizaciebs, maT mmarTve
lebs da mosamsaxureebs Zalian mokle dro
Si ~iSovon~ meti raodenobiT fuli, igi sul 
ufro metad zrdis ufskruls mdidrebsa da 
Raribebs Soris. sazogadoeba mtrulad eki
deba bankirebs da finansistebs ara maTi 
simdidris gamo, aramd imitom, rom maTi sim
didre ar aris dakavSirebuli warmoebasTan, 
maT fuli fulisagan Seqmnes~ [14. gv., 463].
	 mcdari iluziebis gavlenis qveS myo
fi, postkomunisturi sivrcis kanonmdebeli 
(romlis mizania radac ar unda daujdes 
aucileblad moizidos ucxouri investi
ciebi), cdilobs SeimuSaos iseTi kanonebi, 
romlebic, pirvel rigSi, mimzidveli iqneba 
investorebisaTvis, amasTan Tavdapirvelad, 
pirvel etapze saubari iyo ucxoel inves
torebze, vinaidan igi Tavis qveyanaSi fu
ladi saxsrebis mflobel moqalaqeebSi ver 
xedavda da arc undoda daenaxa potenciuri 
fuladi kapitalistebi. am stereotipebma da 
iluziebma  arsebiTi gavlena moaxdines e. w. 
~pirveli talRis~ kanonmdeblobaze inveti
ciebis Sesaxeb. 
	 postkomunisturi sivrcis kanonmdeb
loba investiciebs gansazRvravs, rogorc 
fulad saxsrebs, miznobriv sabanko anabrebs, 
pais, aqciebsa da sxva fasian qaRaldebs, teq
nologiebs, manqanebsa da mowyobilobebs, li
cenziebs, maT Soris sasaqonlo niSnebs, kre
ditebs, nebismier  sxva qonebasa da qonebriv 
uflebas, inteleqtualur faseuleboebs, ro
melic ganTavsebulia samewarmeo anda sxva 
saxis saqmianobaSi, mogebis (Semosavlis) mi
Rebis mizniT da dadebiTi socialuri efeq
tis misaRebad.
motanili ganmarteba principSi asaxavs re
gulirebadi urTierTobebis arss, romelic 
warmoadgens kapitalis, rogorc TviTmzar
di Rirebulebis moZraobas (Tu mxedveloba
Si ar miviRebT damatebiT mizans _ ~damate
biTi socialuri efeqtis miRwevas~. oRond 
SemdgomSi kanoni eqvemdebareba kapitalur 
mSeneblobaze saijaro xelSekrulebis re
gulirebis logikas, iyenebs ra iseT katego
riebs, rogoricaa damkveTi, sainvesticio saq
mianobis obieqti, sainvesticio saqmianobis 
dafinanseba, saxelmwifo SekveTa da a. S.).
	 90-ian wlebSi miRebulma sakanon
mdeblo aqtebma bevrad gansazRvres kanon-
-mdeblobis winaaRmdegobrivi xasiaTi ucx
our investiciebTan mimarTebaSi. ZiriTadi 

winaaRmdegoba kanonSi ucxouri inveticie
bis Sesaxeb, aris Seusabamoba kanonSi adre 
gacxadebuli regulirebis saganTan mimar
TebaSi  [12. gv., 89]. ucxouri investiciebis 
Sesaxeb kanonis, meore muxlSi ucxouri in
vesticiebi ganisazRvreba rogorc qonebri
vi da inteleqtualuri faseulobebis yvela 
saxeoba, romelsac ucxoeli investorebi ga
naTavseben mogebis (Semosavlis) misaRebad. 
aRniSnuli kanonis me-3 muxli akonkretebs 
investiciebis ganxorcielebis xerxebs. e. i. 
arsebiTad, xsnis, rasac niSnavs sityva ~da
bandeba~ samarTlebrivi TvalsazrisiT [12. 
gv., 127].
	 ~investorebis~ kategoriis aseTi er
Tob gavrcelebuli aRweris mTavari naklia 
is, rom kanonmdeblisagan sruliad uyuradR
ebodaa darCenili am regulirebadi movle
nis ekonimikuri arsi. amis gamo mocemuli 
terminis gansazRvrebis nakli savsebiT na
Telia.
	 kanonmdeblobas mxedvelobidan ga
morCa investirebis ekonomikuri arsi,  ka
pitalis rogorc TviTmzardi Rirebulebis 
moZraobis ekonomikuri forma.
	 ucxoelis mier qonebis amgvarad SeZe
na darCeba qonebis ubralo SeZenad. arsebi
Tad es aris fuladi saxsrebis ubralo xar
jva, samomxmareblo Rirebulebaze gacvla. 
investori investorad gadaiqceva mxolod 
maSin, rac igi kapitals ganaTavsebs rogorc 
Semosavlis miRebis saSualebad, marqsis 
sityvebiT rom vTqvaT ~zedmet Rirebule
bad~. am situaciaSi ucxoeli investorisaT
vis aucilebeli iyo garkveuli garantiebi 
im saxelmwifos mxridan, romlis teritori
azec xorcieldeboda es investiciebi. swo
red amitom  im periodSi miRebuli kanonebis 
~sainvesticio saqmianobis Sesaxeb~ da ~ucx
ouri investiciebis Sesaxeb~ naklovanebebma 
ganapirobes is garemoeba, rom am sferoSi ar 
Seiqmna efeqtiani regulirebis meqanizmi. ro
ca aRniSnuli kanonmdeblobis arasurlyo
fileba cxadi gaxda, dRis wesrigSi dadga 
rogorc mTlianad sainvesticio saqmianobis, 
aseve ucxoel investorebTan urTierTobis 
regulirebis meqanizmis gadaxedva da maTda
mi midgomebis Secvla  [12. gv., 116-124].
	 zemoT motanili kanonis debulebebis 
naklovanebebTan dakavSirebiT saWirod mig
vaCnia SedarebisaTvis movitanoT kidev erTi 
citata k. marqsis kapitalidan: ~fuli, ro
gorc garkveuli Rirebulebis damoukidebe
li gamoxatuleba, _ imisda miuxedavad, sinam
dvileSi igi arsebobs fulis Tu saqonlis 
saxiT, SeiZleba kapitalisturi warmoebis 
safuZvelze gardaiqmnas kapitalad da aseTi 
gardaqmnis Sedegad Rirebulebis mocemuli 
sidididan gadaiqces TviTmzard, ufro gadi
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debul Rirebulebad [18. gv., 371-372]. rasac 
ver vityviT Cvens kanonebze investiciebis 
Sesaxeb. maT gansakuTrebuli saxiT daaregu
lires ucxouri investiciebis sakiTxebi. 
	 ucxoeli invetoris statusTan dakav
Sirebuli sakiTxebis reglamenti-rebis nac
vlad, kanoni ucxouri investiciebis Sesaxeb 
orientirebuli iyo im sawarmoTa samar
Tlebriv debulebaze, romelTac saqme hqon
daT ucxour investiciebTan.
Sedegi: dResac dRis wesrigSi dgas inves
ticiebisa da investirebis Sesaxeb ~meore 
talRis~ kanonebis miRebis gadaudebeli au
cilebloba.
	 investiciebis da investirebis umniS
vnelovanesi problemebi nebismier sazoga
doebaSi (nebismieri sameurneo meqanizmis da 
investiciuri ganviTarebis nebismieri mode
lis pirobebSi) Semdegia:
_ investiciebisaTvis gamoyenebuli sazoga
doebis realuri, finansuri da inteleqtu
aluri resursebis optimaluri wilis gan
sazRvra;
_ realuri, finansuri da inteleqtualuri 
investiciuri procesebis moZraobaSi Sesa
bamisobis da proporciulobis uzrunvelyo
fa;
_ investiciebis mimarTva meurneobis darge
bis da calkeuli investiciuri proeqtebis 
gansaxorcieleblad;
_ sazogadoebis erToblivi investiciuri 
procesis yvela rgols Soris proporciu
lobis dacva da mTliani investiciebisa da 
maTi calkeuli saxeebis optimaluri struq
turis miRweva;
_ investiciebis maRalefeqtianobis uzrun
velyofa maTi brunvis daCqarebis, danaxar
jebis fardobiTi Semcirebis, realuri, fi
nansuri da inteleqtualuri efeqtianobis 
korespondirebisas sasargeblo ukugebis 
amaRlebis gaTvaliswinebiT.
zemoT CamoTvlili problemebidan ukanas
kneli gansakuTrebul dazustebas moiTx
ovs. investiciebis realur, finansur da in
teleqtualur efeqtianobas Soris sruli 
Sesabamisobis dadgena (saubaria realur 
investiciebze, romlebic izomeba efeqtiano
bis sagnis realuri da finansuri aspeqtiT) 
praqtikulad SeuZlebelia, magram swrafva 
maT Soris, ufro sruli Sesabamisobis miR
weva, ra Tqma unda, sasurvelia. Tumca amgva
ri swrafva SesaZlebelia mxolod garkve
ul zRvramde. igi dakavSirebulia realuri, 
ekonomikuri procesebis fuladi formebiT 
gazomvis sizustesTan, magram ara sainves
ticio finansuri resursebis rentabelobis 
kriteriumisadmi yvela realuri procesebis 
daqvemdebarebis donemde.
sainvesticio-safinanso resursebis maRal 

rentabelobasTan saqme gvaqvs, roca:
- adgili aqvs realuri investirebis Sesaba
mis maRalefeqturobas, rac izomeba realu
ri sazogadoebrivi simdidris namatis saxiT 
realuri investiciebis SefardebiTi zrdis 
kvaldakval realuri sainvesticio resur
sebis xarjebis SefardebiTi SemcirebiT;
- amasTan, gazrdili sazogadoebrivi simdid
ris nawili bazarze iyideba umaRles fasad.
	 Tumca, yovelTvis araa saWiro efeqti
ani realuri investiciebis Sedegis umaRles 
fasad gayidva. xSir SemTxvevaSi, investicie
bis Sedegad Seqmnili sikeTe mizanSewonilia 
momxmarebels ufasod an SeRavaTian faseb
Si gadaeces. saubaria sazogadoebis mTava
ri mwar­mo­e­be­li, mo­mu­Sa­ve Za­lis –ma­Ral­xa­
risxovani momsaxureba, aRzrdis, ganaTlebis, 
kulturis, samedicino momsaxurebis da a. S. 
dargSi. investiciebi adamianur kapitalSi 
(adamianur resursebSi) yvelaze efeqtiania 
realuri aspeqtiT. vadianobis Tvalsazri
siT maTi realuri efeqtianoba gamoixateba 
ara mxolod da ara imdenad momsaxurebis 
pirdapiri sargeblianobiT ganaTlebis, kul
turis, jandacvis sferoebisTvis, aramed Sro
mis nayofierebis zrdiT saxalxo meurneo
bis yvela dargSi. es ki, sabolood, asaxvas 
hpovebs im dargebis finansuri efeqtianobis 
zrdazec, sadac ganxorcielda investiciuri 
danaxarjebi (ganaTleba, kultura, jandacva), 
aseve saxalxo meurneobis sxva dargebzec. 
mxedvelobaSi gvaqvs is dargebi, romlebic 
bazars awvdian ufro maRali donis da xa
risxis saqonelsa da momsaxurebas momuSa
ve Zalis mniSvnelovnad gazrdili xarisxis 
xarjze SedarebiT naklebi danaxarjebiT.
	 analogiur Tanafardobas adgili 
aqvs gamoyenebiT da dargobriv mecniere
basTan mimarTebaSi. aSS-Si, magaliTad, ag
raruli mecniereba finansdeba biujetidan. 
am sferoSi samecniero kvlevebi finansuri 
TvalsazrisiT ver axdenen pirdapir amoge
bas (danaxarjebis anazRaurebas), magram ga
Su­a­le­bu­lad – sa­sof­lo-­sa­me­ur­neo war­mo­e­
biT efeq­tu­ro­bis zrdis meS­ve­o­biT – ase­Ti 
sabiujeto (arasabazro) dafinanseba mra
valjeradad axdens danaxarjebis amogebas.
	 sakuTari energetikuli da nedleu
lis resursebiT mdidar qveyanaSi gamarTle
bulia Sida dabali fasebis SenarCunebas 
energomatareblebze, energiasa da nedleul
ze. amgvari politikis mizania samamulo ga
damamuSavebeli dargebis ganviTarebis sti
mulireba. saTbob-energetikuli kompleqsis, 
aseve nedleulis mompovebeli dargebis fi
nansuri rentabelobis Semcireba, mocemul 
SemTxvevaSi, mniSvnelovnad ifareba gadama
muSavebel dargebSi warmoebis moculobis 
da mogebis gadidebiT. es amavdroulad aa
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maRlebs xalxis cxovrebis donesac, saxel
mwifo biujetis Semosavlebsac (dasabegri 
Semosavlebis masis zrdis xarjze) da TviT
ganviTarebis sainvesticio potencials.
daskvna
	 qveynis ekonomikuri ganviTarebis saq
meSi didia investiciuri politikis roli 
da mniSvneloba. masze didadaa damokidebu
li erovnul ekonomikaSi arsebuli inves
ticiuri potencialis da misi Sesabamisi 
resursebis efeqtiani gamoyeneba, romelic 
saboloo jamSi ganapirobebs myari ekonomi
kuri zrdis miRwevas, investiciuri potenci
alis aRdgenas, sawarmoo ZiriTadi fondebis 
gafarToebul kvlavwarmoebas; es ki miiRwe
va Tanamedrove tipis investiciuri politi
kis SemuSavebiT.
	 investiciuri procesebis saxelmwifo 
regulireba _ es aris im formebisa da meTo
debis erTianoba, romelic uzrunvelyofs: 
kerZo da saxelmwifo interesebis gaerTiane
bas; moxmarebas, dagrovebas da investirebas 
Soris racionaluri proporciebis Camoya
libebas; investiciur bazarze prognozire
bis, indikaturi regulirebis da saxelmwifo 
zemoqmedebis RonisZiebaTa Tanwyobas.
	 investiciuri mdgeneli da investi
ciuri politika SeiZleba ganxiluli iqnas 
mar­Tvis Se­da­re­biT sxva­das­xva do­ne­ze – sa­
xelmwifo, regionul da sawarmos doneze. 
investiciuri politikis ZiriTadi miznebi, 
rac araerTxel iqna aRniSnuli, aris opti
maluri pirobebis Seqmna investiciuri po
tencialis aqtivizaciisaTvis. es miznebia: 1. 
investiciurad mimzidveli obieqtis (qveyana, 
regioni, sawarmo) imijis Seqmna. 2.investici
uri mimzidvelobis imijis Seqmna. 3. pirda
piri sabiujeto investiciebi. 4. sabanko sis
temis investiciuri resursebi. 5. sawarmos 
Sida investiciuri resursebis mobilizacia. 
6. investiciuri politikis ekonomikuri Se
degebi.
ekonomikis investiciuri sferos saxelmwi
fo regulirebam unda uzrunvelyos inves
ticiuri sferos mowesrigeba da rTuli 
Semadgeneli elementebis Sesabamisoba, opti
mizaciis miRweva saxalxo meurneobis cal
keuli dargebis ganviTarebasa da ekonomiku
ri subieqtebis urTierTobebis saqmianobaSi. 
am amocanebis gadaWra SeiZleba daeyrdnos 
investiciuri saqmianobis indikatur regu
lirebas.
	 indikaturi regulirebis principebis 
arsi mdgomareobs kerZo kapitalisa da sa
xelmwifos interesebis harmonizaciaSi gan
viTarebis SeTanxmebuli orientirebisa da 
amocanebis SemuSavebis gziT, aseve maTi miR
wevis meqanizmebSi.
	 dReisaTvis Camoyalibda Semdegi rea

luri winapirobebi investiciebis indikatu
ri regulirebis principebis ganxorciele
bisaTvis.
- jer erTi, msxvil saaqcio sazogadoebebis, 
safinanso-samrewvelo jgufebisa da sxva 
struqturebis saxiT yalibdeba erovnuli 
korporaciuli kapitali.
- meore, msxvili kapitali dReisaTvis Tava
daa dainteresebuli saxelmwifosTan aqtiu
ri TanamSromlobiT.
- mesame, mosaxleobis droebiT Tavisufa
li fuladi saxsrebis mozidva da gamoyene
ba aris investirebis erT-erTi potenciuri 
wyaro.
		  zemoT aRniSnulidan gamomdinare, Se
iZleba ori mniSvnelovani daskvnis gakeTeba. 
1. aucilebelia principulad axali saxel
mwifo regulirebis instrumentebis Zieba 
investiciebis sferoSi, unda Seiqmnas  xel
sayreli klimati  kapitaldabandebebisaT
vis, romelic saerTo ekonomikuri situaciis 
kardinaluri cvlilebebis da danazogebis 
stimulirebis amocanebis adekvaturi iqneba; 
2. investiciuri krizisidan gamosvlis rea
luri alternativebi ar aris orientirebu
li danazogebis resursebze, romlebsac baz
ris subieqtebi akeTeben. dReisaTvis Zalze 
saWiroa  saxelmwifos meSveobiT sabazro 
principebis dacviT investirebis sferoSi 
warimarTos, Tundac, Zalze mcire danazogebi, 
Seqmnili kerZo mewarmeobiT seqtorSi eko
nomikis aRdgenis gadaudebeli amocanebis 
gadaWraze.
	 investiciebis indikaturi regulire
bis ZiriTadi principebis realizacia emya
reba Semdeg instrumentebs: 1. warmmarTveli 
roli ekisreba investiciuri xelSekrule
bebis dadebas, romlebic iTvaliswinebs ur
TierTvaldebule-bebs saxelmwifosa da ka
pitalis wamyvan dambandeblebs Soris. 2. 
investiciebis bazarze fasis mieri politi
ka SeTanxmebulia mewarmeebis mxridan.
	 meoTxe, mxareTa urTierTdaintere
sebis pirobebis realizacia inves-ticiuri 
ganviTarebis strategiis SesrulebaSi da 
investorebisaTvis xelsayreli pirobebis 
Seqmna. amisaTvis saxelmwifom unda uzrun
velyos:
	 qveynis ekonomikuri ganviTarebis Te
oriasa da praqtikaSi investiciuri proce
sis ramodenime models ganixilaven. TiToe
uli xasiaTdeba gansakuTrebuli miznebiTa 
da amocanebiT. qveynis ekonomikuri ganviTa
rebis sxvadasxva etapze da sagareo ekono
mikur pirobebSi es modelebi sakmaod moq
nilia, maT SeuZliaT ganvlon ganviTarebis 
gza erTi etapidan meoresaken da piriqiT. 
srulyofilia investiciuri procesis is mo
deli, romelic uzrunvelyofs qveynis ganvi
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Tarebis prognozirebas, xels uwyobs ekono
mikis efeqtur zrdas da saSualebas iZleva 
garkveul vadebSi gadaiWras saxelmwifos 
winaSe mdgari konkretuli socialur  eko
nomikuri politikuri amocanebi. ganixileba 
Semdegi saxis modelelbi: 1. investiciuri 
procesi saxelmwifo proteqcionizmiT da
culi ekonomikis sruli liberalizaciis 
pirobebSi. 2. investiciuri procesis modeli  
sruli liberalizaciis pirobebSi. 3. inves
ticiuri procesis mobilizaciuri modeli. 
4. investiciuri procesis gegmur-ganmanawi
lebeli modeli. 5. investiciuri procesis 
modeli Sereul ekonomikisaTvis.
	 ekonomikis saxelmwifoebrivi regu
lireba gulisxmobs dargebisa da sawarmo

ebis ganviTarebis strategiul prognozi
rebasa da dagegmvas. maTTvis yovelmxrivi 
sagadasaxado da sabaJo SeRavaTebis gziT, 
agreTve, ekonomikis realur seqtorSi sain
vesticio procesis ganxorcielebas.
	 sakuTrebis formebis mixedviT, saer
To-saxelmwifoebrivi interesebidan da amo
canebidan gamomdinare, saxelmwifo mowode
bulia mxari dauWiros maT ganviTarebas da 
SemogvTavazos sxvadasxvagvari sagadasaxde
lo da sxva SeRavaTebi, e. i. gamoiyenon da
matebiTi finansuri upiratesobebi, gadaana
wilon saerTo-saxelmwifoebrivi finansuri 
resursebi priorite-tuli dargebisa da sa
warmoebis sasargeblod.   
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