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irving fiSeris
„fulis masis gaangariSebis formulis“
koreqtivis mizanSewonilobis Sesaxeb 1

giorgi caava giorgi caava 

saqarTvelos teqnikuri universitetis

profesori, ekonomikur mecnierebaTa doqtori

statiaSi gaanalizebulia fulis Teoriebis evolucia, ro-

goricaa: fulis liTonuri Teoria,sasaqonlo-liTonuri Teo-

ria, nominalisturi Teoria, i. fiSeris raodenobrivi Teoria, 
kembrijis skolis Teoria, j. m. keinzis fulis Teoria, klasiku-

ri monetaruli Teoria, k. marqsis fulis raodenobrivi Teoria. 
ganxilulia sabanki sistemaSi fuladi resursis multiplicire-

biT axali unaRdo fuladi masis Seqmnis SesaZlebloba da misi 
gaTvaliswinebiT, irving fiSeris mimoqcevaSi fulis raodeno-

bis gaangariSebis cnobili formulis srulyofis avtoriseuli 
variantia SeTavazebuli. 
sakvanZo sityvebi: fulis Rirebuleba; fuladi nakadi; sarezer-

vo fondi; saprocento ganakveTi; fuladi aqtivebi; fuladi ba-

zari; sabanko krediti.

fuladi Teoriebis mokle mimoxilva

ekonomikis ganviTarebaSi fulisa da fuladi sistemis rolis 
Taobaze fulis aRiarebuli sxvadasxva Teoria arsebobs. fulis Teo-

riis evolucia ganviTarebis ekonomikuri da politikuri pirobebiT 
ganisazRvreba da yvela Teoria ekonomikuri politikis sferoSi praq-

1
    ibeWdeba sakiTxis ganxilvis wesiT.

ekonomikuri Teoria da ekonomikuri politika

ekonomika da biznesi, 2015, #3,  gv. 9-24

ECONOMICS  AND  BUSINESS, 2015, #3,  pp. 9-24

ECONOMIC THEORY AND ECONOMIC POLICY
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გიორგი ცაავა

tikuli rekomendaciebis SemuSavebazea mimarTuli. esa Tu is Teoria 
dasturs Rebulobs da garkveuli periodi batonobs kidevac. Tumca, 
Tanamedrove pirobebSi zogierTi maTgani, piriqiT, realurad ver 
imkvidrebs adgils, ramdenadac praqtika maT an ar adasturebs, an 
garkveul koreqtivebs moiTxovs, zogierTi ki, ubralod, SeiZleba 
uaryofilic iqnes.

fuli - realurad, nebismieri ekonomikuri sistemis erT-erTi 
yvelaze ufro mniSvnelovani elementTagania, ekonomikis muSaobis xe-

lSemwyobia da igi warmoebis procesis yvela stadiaze Semosavlebisa 
da xarjebis wrebrunvis sasicocxlo Zalaa {1, gv. 6-8}. fulis ZiriT-

adi funqciebia: Rirebulebis sazomi, mimoqcevia saSualeba, gadaxdis 
saSualeba, dagrovebisa da da zog vis saSualeba, msoflio fuli {1, gv. 
10-21; 10, gv. 126-143}. Tanamedrove pirobebSi fuli aseve sxva mniS-

vnelovan funqiebsac asrulebs {ufro detalurad ix. 2, gv. 239-243}.

Tavdapirvelad ekonomikaSi fulisa da misi rolis arsis gageba 
uSualod liTonuri fulis mimoqcevis pirobebSi yalibdeboda, rac 
fulis liTonuri Teoriis formirebiT gamoixata. aRniSnuli Te-

oriis erT-erT pirvel warmomadgenlad XIV saukunis frang mecnier 
nikolo orezmes Tvlian. aRniSnulma Teoriam Semdgomi ganviTareba 
XVI-XVII ss. miRo da sabolood merkantilistebis ekonomikuri swav-

lebis CarCoebSi Camoyalibda. 
merkantilistebis pirveli kritikosebi gaxdnen politikuri 

eko nomiis klasikuri skolis warmomadgenlebi, romlebic mxars fu-

lis sasaqonlo-liTonur Teorias (metalizms) uWerdnen, magram mi-

uxedavad amisa, isini fuls ukve simdidresTan ki ar aigivebdnen, aramed 
piriqiT, fuls, Tavisi arsis mixedviT, gacvlis teqnikur iaraRad miiC-

nevdnen da fulis ZiriTad funqciad mimoqcevis saSualebas Tvlidnen. 
j. keinzi fulis saxiT ganixilavda ara marto liTonis fuls, aramed

sakredito bunebis mqone da meurneobaSi farTo gavrceleba mopove-

bul, emisiuri bankis banknotebsac iTvaliswinebda. 
fulis raodenobrivi Teoria ekonomikuri doqtrinaa, romel-

ic mimoqcevaSi fulis raodenobas, saqonelTa fasebis donesa da TviT 
fulis Rirebulebas Soris damokidebulebas gansazRvravs. misi arsia 
is, rom mimoqcevaSi fulis raodenoba saqonelTa fasebisa da fulis 
Rirebulebis donis proporciulad cvlilebis pirvelmizezs war-

moadgens. aRniSnuli debuleba Tavidan liTonuri fulisadmi, xolo 
Semdeg ki - qaRaldis fulisadmisac gamoiyeneboda. 
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ირვინგ ფიშერის   “ფულის მასის გაანგარიშების ფორმულის”   კორექტივი...

fasebis dones da TviT fulis Rirebulebaze fuladi masis zemo-

qmedebis problemam gansakuTrebuli aqtualuroba fulad-sakredi-

to mimoqcevis ganviTareisas SeiZina. Tu liTonuri fulis mimoqce-

visas pirdapiri zemoqmedebis meqanizmi moqmedebda, angariSswore-

bebis sakredito instrumentebis (Tamasuqebis, banknotebis, Cekebis) 

gavrcelebis pirobebSi ki fuladi masis fasebze zemoqmedeba saaR-

ricxvo ganakveTis doniT xorcieldeba. fuladi masis iribi zemoq-

medebis meqanizmi pirvelad ingliselma ekonomistma g. torntonma 

(1760-1815) aRwera. aRniSnuli problemis irgvliv inglisSi ekonomiku-

ri azrovnebis or skolas - „fulad“ da „sabankos“ Soris mwvave kamaTi 

gaiSala. „fuladi skolis“ momxreebi (lordi overstoni, r. torensi) 

metismet sakredito eqspansias ufrTxodnen da sakredito instru-

mentebis emisiaze kontrolis ganxorcielebas Tavazobdnen. „sabanko 

skolis“ momxreebi (t. tuki, j fulartoni) Tvlidnen, rom banknote-

bi meurneobis dakreditebis kvalobaze, ekonomikuri brunvis moTx-

ovnebis Sesabamisad gamoiSveba da emisiur bankSi regularulad brun-

deba, rac imas niSnavs, rom misi raodenoba regulirdeba avtomaturad. 

i. fiSeris roli fulis

raodenobrivi Teoriis ganviTarebaSi

fulis raodenobrivi Teoriis Sesabamisad, mimoqcevaSi fulis 

moculobis gaangariSebis mravali da saintereso maTematikuri for-

mulaa cnobili {1, gv. 28-29; 3, gv. 98-101; 5, gv.68., 214}. XXI s. 20-iani 

wlebis dasawyisisaTvis fulis raodenobrivi Teoria gabatonda da 

politikuri ekonomiis neoklasikuri mimarTulebis umniSvnelo-

vanes Semadgenel nawilad iqca. yvelaze didi popularoba moipova 

misma orma variantma - transaqciulma da kembrijulma.

transaqciuli varianti, fulis Tanamedrove raodenobrivi Te-

oriis safuZvlis saxiT, Cadebuli iqna amerikeli ekonomistisa da 

maTematikosis irving fiSeris (1867-1947) mier, romelmac 1911 wels 

gamoaqveyna wigni „fulis myidvelobiTi Zala“. i. fiSeri Sromis Rire-

bulebas uaryofda da - „fulis myidvelobiTi Zalidan“ gamodioda. igi 

gamoyofda faqtorebs, romlebzedac „fulis myidvelobiTi Zala“ iyo 

damokidebuli: mimoqcevaSi naRdi fulis raodenoba, fulis mimoqcev-

is siCqare, fasebis saSualoSewonili done, saqonlis raodenoba. misi 

varianti dafuZnebulia garkveul periodSi saqonelgacvliTi garige-

bebis Tanxis orgvarad gamoxatvaze, xolo aRniSnul damokidebulebas 

asaxavs „gacvlis gantoleba“:
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M x V = P x Q , 
sa dac: M - fulis raodenobaa,

V - fulis mimoqcevis saSuali siCqare,

P - saqonelis saSualo fasi,

Q - realizebuli saqonlis raodenoba.

amasTan, i. fiSers Seaqvs zogierTi pirobiTi daSveba: igi ganxil-

vidan gamoricxavs sabanko depozitebs da saCeko brunvebs, aseve fu-

lis mimoqcevis siCqaresa da realizebuli saqonlis moculobas ucv-

lel sidideebad miiCnevs.

mogvianebiT, aRniSnuli gantolebis sxva formiT gamosaxva dai-

wyes, sadac saerTo saqonelbrunvis (Q) maCvenebeli (saSualo fasebiT) 
Secvlili iqna erovnuli Semosavlis (Y) maCvenebliT (fasebis indeqsis 
gaTvaliswinebiT):

M x V = P x Y.

i. fiSerisagan gansxvavebiT, kembrijis skolis ekonomistebi in-

gliseli ekonomistis a. marSalis (1842-1924) da misi Tanmimdevrebis              
(a. pigus, d. robertsonis, r.d. xountris) saxiT, yuradRebas ara fulis 

mimoqcevaze, aramed meurne subieqtebTan mis dagrovebaze, „realuri 

salaros naSTebis“ analizze amaxvilebdnen. amasTan, isini iyenebdnen 
ara makroekonomikuri, aramed mikroekonomikuri analizis meTodebs, 
romelic meurne subieqtebis qcevis motivebis Seswavlasa da salaros 
naSTebs maTi moTxovnis formirebad faqtorebzea mimarTuli. 

kembrijis skolis ekonomistebma i. fiSeris formula gardaqmnes, 
masSi Seitanes koeficienti k, romelic wliuri Semosavlis (Y) wils ga-

moxatavs da romlis Senaxvas meurne subieqtebi metwilad naRdi fu-

ladi formiT axorcieleben {9, gv. 215}:

M = k x P x Y.

i. fiSeris transaqciuli versiis sanacvlod, romelic saqonel-

gacvliT garigebebSi fulis moZraobis siCqareze iyo dafuZnebuli, 
SemosavlebSi fulis mimoqcevis siCqaris axali koncefcia iqna Se-

Tavazebuli, romelic salaros naRdi fulis gaxarjvad Semosavleb-

Si gardaqmnis process asaxavs. koeficienti k rogorc sidide, fulis 
mimoqcevis siCqaris sapirispiroa (k = 1 / V), da igi xarjebsa da sala-

ros naRd fuls Soris Tanafardobas gamoxatavs, sadac V - aris fu-

lis mimoqcevis siCqare SemosavalTan mimarTebiT. aRniSnuli midgoma 
niSnavs, rom fasebis cvlileba ukuproporciulia siCqaris, romli-

Tac salaros naRdi fulis, ganxorcielebuli xarjebis Sedegad misi 
Semcirebis Semdeg, aRdgena xircieldeba. amrigad, kembrijis skolis 
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ekonomistebma fulis raodenobrivi Teoriis ori versia SeimuSaves: 

pirveli, salaros naSTebis kategoriaze, meore ki - Semosavlis kate-

goriazea dafuZnebuli. 

kembrijuli varianti fulis raodenobrivi Teoriis fuZemde-

blur principebs ki ar arRvevs, aramed mxolod aqcenti gadmoaqvs 

ekonomikuri procesebis teqnologiuri mxaridan (transaqciidan) su-

bieqtur-fsiqologiurze - fulis dagrovebis motivebze, rac fulis 

flobis moxerxebulobas usvams xazs, upirveles yovlisa, rogorc 

„gamzadebul myidvelobiT Zalas“, meore mxriv ki, rogorc sadazRvevo 

rezervs gauTvaliswinebeli xarjebis SemTxvevaSi. yvela versiaSi ra-

odenobrivi Teoriis mTavari postulati „fasebis donis mimoqcevaSi 

fulis raodenobaze damokidebulebis Sesaxeb“, SenarCunebulia. kem-

brijeli ekonomistebis ideebi ganaviTara j.m. keinzma, gaiTvaliswina 

ra is likvidobis upiratesobis sakuTari Teoriis safuZvelSi, romel-

Sic salaros naRdi fulis saxiT (moTxovna fulze) fulis Senaxvis sami 

motivi aris gamoyofili {7, gv. 351; 8, gv. 452}: transaqciuli motivi 

fulze moTxovnaa mimdinare garigebebisaTvis; sifrTxilis motivi 

aris fulze moTxovna gauTvaliswinebel SemTxvevaSi; spekulaciuri 

motivi ki, simdidris yvelaze ufro likviduri formiT Senaxvisaken 

miswrafebaa.

aRniSnulidan gamomdinare, j.m. keinzi amtkicebda, rom saerTo 
moTxovna fulze mimdinare garigebebisaTvis da gauTvaliswinebel 
xarjebze (L1) ganisazRvreba Semosavlebis doniT (Y), xolo fulze 
moTxovna spekulaciuri miznebisaTvis (2) procentis ganakveTis (R) 
ukuproporciulia. amrigad, keinzis Teoriis Sesabamisad, fulze (M) 
moTxovnis funqcias Semdegi saxe aqvs:

M = L1 x (Y) + L2R.

SemdgomSi keinzi ara marto fulis raodenobrivi Teoriis kri-

tikiT da misi ZiriTadi postulatebis srulad uaryofiT gamodioda, 
aramed principulad axali midgomac SeimuSava, romelic warmoebis 

fuladi Teoriis SeqmniT gamoixata. misi yuradRebis centrSia ukve 

ara SezRuduli resursebis ganTavsebis problema da masTan dakav-

Sirebuli fasebi, aramed warmoebis moculobisa da dasaqmebis ganmsaz-

Rvreli faqtorebis Sesaxeb sakiTxi. analizis aTvlis wertilad ga-

modioda „erToblivi moTxovna“, romlis stimulireba saxelmwifon 

Carevis gziT sabiujeto (fiskaluri) da fulad-sakredito (monetaru-

li) politis meSveobiT unda xorcieldebodes. amasTan, upiratesoba 

fiskalur politikazea mikuTvnebuli, rogorc uSualod erToblivi 



14

გიორგი ცაავა

moTxovnis sidideze zemomqmedi yvelaze efeqtiani saSualeba. mastim-

ulirebeli fiskaluri politika saxelmwifo xarjebis gadidebas da 
gadasaxadebis Semcirebas iTvaliswinebs, amasTan, aRniSnulTan da-

kavSirebiT warmoSobili sabiujeto deficitis gadasafaravad fu-

lad-sakredito emisiis gamoyeneba dasaSvebia.

XX saukunis 50-iani wlebis Sua periodidan fulis raodenobrivi 
Teoriisadmi interesis aRorZineba SeimCneva monetarizmis saxel-

wodebiT damkvidrebuli ekonomikuri azrovnebis Cikagos skolis war-

momadgenlebis, 1976 wlis nobelis premiis laureatis m. fridmanisa 
da misi Tanmimdevrebis mier gamoqveynebuli naSromebis safuZvelze. 
Tanamedrove monetarizmi keinzianuri midgomis alternativaa da igi 
TavisTavad klasikuri monetaruli Teoriis garTulebul variants 
warmoadgens. monetarizmis momxreebi amtkiceben, rom fulze moTx-

ovna ar warmoadgens mxolod procentisa da Semosavlis funqcias, ar-

amed masze aseve realuri da finansuri yvela saxeobis aqtivebisagan 
mogebis normac zemoqmedebs. keinzianuri Teoriisagan gansxvavebiT, 
fuli ganixileba rogorc substituti ara marto finansuri, aramed 
yvela sxva danarCeni aqtivebisac. 

monetaristebi fulsa da fulad politikaSi ekonomikuri ganvi-

Tarebis umniSvnelovanes faqtors xedaven da biujeturTan Sedare-

biT mimarTebiT, upiratesobas fulad-sakredito politikas aniWeben. 
maTi mTavari wesia (fuladi masis wesi) is, rom fuladi masa mudmivi 
siCqariT, miaxloebiT, warmoebis moculobis gadidebis toli siCqa-

riT unda izrdebodes. isini Tvlian, rom warmoebis stimulirebisaT-

vis saWiroa normalur pirobebSi mimoqcevaSi fulis gadidebis mudmi-

vi dabali tempisaken 3 d 5 %-is doneze miswrafebis damkvidreba. maTi 
mosazrebiT, ufro mniSvnelovania mimoqcevaSi fulis raodenobis 
kontroli, vidre procentis normisa da kreditis moculobisa {5. gv. 
221}.

k. marqsi mimoqcevisaTvis saWiro fulis raodenobas gansazRvra-

vda ara marto fulis rogorc mimoqcevis saSualebis funqciisaTvis, 
aramed fulis rogorc gadaxdis saSualebis funqciisaTvisac: 

rmim. = (f + gd - kr - gdug.) / bs,

sadac: rmim. - mimoqcevis saWiro fulis raodenobaa; 
f - fasebis Tanxa gayiduli saqonelisa da momsaxureobisaTvis; 
gd - vadadamdgari gadaxdebi;

kr - gacemuli kreditebi; 
gdug. - urTierTgadafarvadi gadaxdebi;

   V - fulis mimoqcevis sCqare. 



15

ირვინგ ფიშერის   “ფულის მასის გაანგარიშების ფორმულის”   კორექტივი...

Tanamedrove sabazro ekonomikaSi mimoqcevisaTvis saWiro fu-

ladi Tanxis moculobis gansazRvrisaTvis ramdenime formula gamoi-

yeneba, romelTa Soris erT-erTi Semdegia:

fmim. = (sf. + gdvd. - gdug. - vgd. - ruv. - gdvgd. + Tmgd.) / bs, 

sadac: fmim. - mimoqcevis sWiro fulis Tanxaa;

sf. - realizebadi saqonlis fasebis Tanxa; 
gdvd. - vadamdeli gadaxdebis Tanxa; 
gdug. - urTierTgadafarvadi gadaxdebis Tanxa;

vgd. - gadacemuli valebis Tanxa;

ruv. - ucxouri valutiT realizebuli saqonelis fasebis Tanxa;

gdvgd. - vadagaxangrZlivebuli gadaxdebis Tanxa;

TmgaR. - centraluri bankis mier gadaricxuli Tamasuqebis 
Tanxa; 

bs - fulis brunvis siCqare.

mimoqcevisaTvis saWiro fulis raodenobis kanoni Tavidan ga-

nimarteboda rogorc sasaqonlo mimoqcevisaTvis saWiro fulis ra-

odenobis ganmsazRvreli kanoni. magram, ramdenadac mimoqcevis pro-

cesSi saqoneli garkveuli fasebis mixedviT realizdeba, mocemuli 
kanonis mixedviT fulis raodenoba, upirveles yovlisa, saqonlis 
fasebis TanxiT ganisazRvreba, meore mxriv, aRniSnul raodenobaze 
ara marto fasobrivi faqtorebi, aramed fuladi niSnebis brunvis 
siCqarec moqmedebs. aqedan gamomdinare, fulis rogorc mimoqcevis 
saSualebis funqciisaTvis aseve sxva kanonzomierebac Cans, romlis 
mixedviT: ramdenad ufro swrafad mimoiqceva fuli, imdenad misi na-

klebi raodenobaa saWiro misi mimoqcevisaTvis. gamartivebuli saxiT 
aRniSnuli kanoni SeiZleba warmodgenili iqnes Semdegi saxiT:

rmim. = (f x mc) / bs, 

sadac: rmim. - mimoqcevisaTvis saWiro fulis raodenobaa;

f - yvela saqonlis, momsaxurebis fasebis Tanxa;

mc - saqonlis moculoba;

bs - Tanamosaxele (erTi dasaxelebis) fuladi erTeulis brun-

vis siCqare.

fuladi masis gansazRvrisaTvis Semdegi saxis mokle formulac 
gamoiyeneba:

M x V = Py,

sadac: Py - nominaluri erovnuli produqtis maCvenebelia , romelic 
nominaluri mSp-s maCvenebelTan axlosaa. 
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inflaciaze koreqtirebis gaTvaliswinebiT mocemuli formula 
SeiZleba warmovidginoT Semdegi saxiT:

M = (Y x P) / V,

sadac: Y - aris realuri mSp; 
P - inflaciis zrdis tempi.

avtoriseuli koreqtivi i. fiSeris formulaSi

Tanamedrove pirobebSi, rodesac axali fuladi masis Seqmna, 
erTmaneTisagan damoukideblad, SeuZlia rogorc centralur banks 
(emisiis meSveobiT), aseve sabanko sistemasac (sabanko depozitebis 

multiplikaciuri gafarToebiT), i. fiSeris cnobili `gacvlis gan-

toleba” garkveul koreqtivebs saWiroebs.

gamomdinare iqidan, rom, formulaSi (P x Q ) - aris yvela saqon-

lisa da momsaxurebis fasebis jami, amdenad, erTi mxriv, saWiro fulis 
raodenoba warmoebuli produqtebisa da saqonelze fasebis sididezea 
damokidebuli. mTliani erovnuli produqtisa da fasebis zrdasTan 
erTad, fuladi niSnebis raodenobac unda gaizardos. meore mxriv, 
firmulidan aseve Cans, rom fuladi niSnebis raodenobis gadideba, 
mTliani erovnuli produqtis ucvlelobis pirobebSi, fasebis zrdas 
gamoiwvevs. amdenad, migvaCnia, rom Cven mier zemoT aRniSnuli orive 
Tavisebureba fuladi mimoqcevis regulirebisas unda iqnes gaTval-

iswinebuli da gamoyenebuli. 
fuli mimoqcevaSi saWiro raodenobaze meti ar unda iyos, magram 

igi saWiro raodenobaze naklebic ar unda mimoiqceodes, ramdenad-

ac fulis siWarbes inflaciuri procesebis zrdisaken, xolo fulis 
naklebobas ki - argadaxdebisaken, produqtis Warbi maragisaken, war-

moebis Seferxebisaken mivyavarT. mimoqcevaSi arsebuli fuladi masis 
sidide - fasebis doneze, ekonomikur zrdasa da dasaqmebaze arsebiT 
zemoqmedebas axdens. amitom, mimoqcevaSi fuladi masa, saerTo ekono-

mikuri ganviTarebis amocanebidan gamomdinare, saWiroa sistemati-

urad gakontroldes da daregulirdes.

yuradReba unda gamaxvildes imazec, rom sinamdvileSi, Tu odes-

Rac fuladi mimoqceva saqonlis nakads emsaxureboda, dRes ki - TviT 
fuli TavisTavad gaxda saqoneli. ufro metic, adre fuli oqrosTan 
iyo mibmuli, maSin rodesac amJamad misi roli uSualod mravaljerad 
gaizarda. aqedan gamomdinare, ekonomikaSi fuladi regulirebis ro-
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lic ufro mniSvnelovani gaxda. aRniSnulma garemoebebma ekonomiste-

bi aiZules yuradReba fulisa da fuladi mimoqcevis problemaze, 

agreTve ekonomikis mier fuladi mimoqcevis regulirebis Sesa-

Zleblobebze gaemaxvilebiaT.

aseve, mniSvnelovania yuradReba gamaxvildes sabanko de-

pozitebis multiplikaciur gafarToebaze da imazec, rom central-

uri (saxelmwifo) bankis saemisio saqmianobisagan (axali naRdi fulis 

emisia) damoukideblad, fuladi masis sidide sakredito sistemaSi 

komerciuli bankebis mier kreditebis gafarToebis xarjzec izrdeba. 

komerciuli bankebi axal fulad masas qmnian, rodesac gascemen ses-

xebs da, piriqiT, fuladi masa mcirdeba, rodesac klientebi aRebul 

davalianebas bankebs ubruneben {4,gv. 176-179; 3, gv. 368-370}.

komerciuli bankebis mier axali unaRdo fulis Seqmnis pro-

cesi ufro detalurad SeiZleba Semdeg magaliTze iqnes ganxiluli. 

davuSvaT, komerciul banki „Ti-bi-si“-s 100 aTasi laris moculobis 

sakredito resursi (depozitebi) gauCnda. igi valdebulia dadgenil 

vadebSi aRniSnuli resursebis nawili, savaldebulo rezervebis nor-

mativis safuZvelze, centralur bankSi daarezervos (gayinos) {4, gv. 

279}. moqmedi savaldebuli rezervebis normativi laris depozitebTan 

mimarTebiT 10 %-is tolia da aqedan gamomdinare aRniSnul banks kli-

entebze sesxis gacema mxolod 90 aTasi laris odenobiT SeuZlia, xolo 

10 aTasi lari (100 aTasi laris 10 %) centralur bankis rezervebSi 

unda gadaricxos. bankis aRniSnuli qmedebis Sedegia 90 aTasi laris 

odenobis axli fulis warmoSoba. 

davuSvaT, „Ti-bi-si“ bankis klientma aRebuli sesxis 90 aTasi 

laris odenobis Tanxa „respublika“ bankSi depozitze ganaTavsa. am 

bankSi depozitis gadideba mas axali sesxis gacemis SesaZleblobas 

aZlevs. amasTan, manac depozitebis Tanxis 10 % rezervSi (9 aTasi lari) 

unda mimarTos. amdenad am bankis mier gacemuli sesxis moculoba ukve 

81 aTasi laris toli iqneba, xolo fuladi masis saerTo nazardi (ori 

bankis operaciebis gaTvaliswinebiT) (90+81) = 171 aTasi laris toli 

iqneba da a. S. ganxilvis am logikas Semdeg daskvnamde mivyavarT: banke-

bis mier axali fulis Seqmnis procesi gagrZeldeba, magram ara us-

azRvrod, aramed, garkveul zRvramde. aRniSnuli procesi sabanko 

depozitebis gafarToebis multiplikaciuri efeqtis maxasiaTebe-

lia da igi SeiZleba sarezervo moTxovnebis gaTvaliswinebiT iqnes 

gaangariSebuli. sabanko depozitebis gafarToebis zRvari iqneba:
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100 aTasi lari + 90 + 81 + 72,9 + ... = 100 aTasi (1 + 0,9 + 0,9 kvad-

ratSi + 0,9 kubSi + ...) = 100 aTasi lari / (1 d 0,9) = 1 mln lars.

amrigad, 10 %-iani sarezervo moTxovnisas 100 aTasi laris 
sawyisi depoziti sabanko depozitebis 1 mln laramde gafarToebis 
multiplikaciur efeqtad gadaiqca.

bankebis mier axali fulis Seqmnis gziT fuladi masis gafar-

Toebis sididis konkretulad Sefasebis SesaZleblobas fuladi mi-

wodebis multiplikatori, anu sabanko multiplikatori (Bm) iZle-

va. igi gaiangariSeba formuliT {4, gv. 181-184}:

saabnko multiplikatoris maqsimaluri mniSvneloba (Bm) = (1 / 
r) . 100, 

saabnko multiplikatoris realuri mniSvneloba ki (Bm) = {1 / 
(r+c)}, 
sadac: r - aris savaldebulo rezervebis normativi, procentebSi;

c - aris bankis mier gacemuli sesxebis moculobidan klientis 
mier garkveuli nawilis naRdi fulis saxiT gatanili moculoba, pro-

centebSi.

Cvens magaliTSi (Bm) = 1/10%= 10, anu resursebis gadidebis Ti-

Toeulma erTma larma SeiZleba 10 lariT gadideba gamoiwvios. aR-

niSnulidan gamomdinare, sabanko multiplikatoris sidide saval-

debulo sarezervo moTxovnasTan ukudamokidebulebaSia. Tu saval-

debulo rezervebis ganakveTi 5 %-mde Semcirdeba, maSin sabanko mul-

tiplikator (Bm) toli iqneba - 20-is, xolo Tu igi 20 %-mde gaizrdeba, 
maSin (Bm)-is mniSvneloba 5-mde Semcirdeba. 

aRniSnulidan gamomdinare SeiZleba davaskvnaT, rom Tana-

medrove sabanko sistemaSi e.w. „fuladi tumbos“ msgavsi momsaxure-

ba mimdinareobs, sadac Tavisufali fuladi saxsrebis mniSvnelovani 

moculobis (sabanko resursebis 80-90%-mde) mozidva da maTi (da-

kreditebis meSveobiT) msesxeblebisaken mimarTva xorcieldeba, Tan 
sabanko sistemaSi multiplicirebis safuZvelze sakmaod mniSvnelo-

vani moculobis - arsebuli sabanko resursebis TiTqmis 7-10-jeradi 
axali unaRdo fuladi masa iqmneba.

zemoT aRniSnulis gaTvaliswinebiT migvaCnia, rom irving 
fiSeris formulaSi (P x Q ) - nominaluri mTliani erovnuli pro-

duqtis (gross national disposable income - CDI) maCveneblis Sesabamisia 
(igi nominaluri mSp-is maCveneblis TiTqmis identuria), anu (P x Q) 
= CDI (mep-s) da sabanko depozitebis multiplikaciuri gafarToe-

bis {D x (Bm)= D/( r+c)} procesebis gaTvaliswinebiT, Tanamedrove gan-
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viTarebuli sabanko sistemis pirobebSi mimoqcevisaTvis saWiro 
fuladi masis raodenobrivi gaangariSebis formula Cveni mtkice-

biT, Semdegi saxiT unda iqnes warmodgenili:

M = (CDI / V) – (D x Bm) = (CDI / V – r) – (D / (r+c)) ,

sadac : M - aris mimoqcevisaTvis saWiro fuladi masis raodenoba;

CDI - (gross national disposable income) mTliani erovnuli 
produqtis Rirebuleba;

V - fuladi erTeulis brunvis raodenoba (siCqare);

D - sabanko sistemaSi arsebuli resursebis (depozitebis) 
moculoba;

Bm – sabanko multiplikatoris mniSvneloba;

r - qveyanaSi centraluri bankis mier komerciuli bakebisaTvis

dadgenadi savaldebulo rezervebis normativi, procentulad

aTwiladebSi;

C - aris bankis klientis mier sakuTari angariSidan aRebuli

sesxis garkveuli nawilis naRdi fulis saxiT gatanili 
Tanxa, procentulad aTwiladebSi.

 qveyanaSi fuladi masis raodenobrivi regulireba konsti-

tuciurad qveynis centraluri bankis prerogativaa da monetaruli 
politikis gamarTuli menejmenti qveynis ekonomikuri warmatebis 
sawindaria. Tu msoflioSi fulis oqros standartis funqcionirebis 
pirobebSi (1816 d 1970 ww.) saxelmwifoebis fuladi erTeulebi oqro-

Ti iyo uzrunvelyofili da oqroTi regulirdeboda, dRes ukve Tana-

medrove fuli arc oqroTi da arc aranairi sxva Zvirfasi Tu araZvir-

fasi liTonebiT ar aris uzrunvelyofili. igi saxelmwifos fasiani 
qaRaldia, uzrunvelyofilia qveynis erovnuli bankis aqtivebiT da 
saxelmwifos (finansTa saministros) pasivebiT (da TiToeul kupi-

uraze am ori uwyebis pirveli pirebis xelmowerebia dasmuli). mimo-

qcevaSi fuladi masis emisias (simcirisas - gamoSvebas da siWarbisas 
- amoRebas) centraluri banki aregulirebs. amasTan isic unda iqnes 
aRniSnuli, rom inflaciis zrdis erT-erTi mizezi swored mimoqcev-

aSi Warbi fuladi masis arsebobaa, rac erovnuli fuladi erTeulis 
kursis dacemis faqtoria. 

sabanko sistemaSi muSaobis praqtikulma gamocdilebam (27 weli) 
da am mimarTulebiT umaRles saswavleblebSi xangrZlivma pedago-

giurma da samecniero-kvleviTma saqmianobam, ufro siRrmiseulad 
Cagvaxeda mimoqcevaSi fuladi masis gaangariSebis sayovelTaod aRi-
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arebuli formulebis SinaarsSi, dagvarwmuna bankebSi multiplicire-

bis safuZvelze sakmaod didi moculobis axali fuladi masis Seqmnis 
realur SesaZleblobaSi da am ukanasknelis fuladi masis gaangariSe-

bebSi gauTvaliswinebulobam, aRiarebuli formulaSi koreqtivis 
aucileblobmde migviyvana. 

daskvnebi gansjisaTvis

yovelive zemoT aRniSnulis gaTvaliswinebiT, vaskvniT:

1. fuli - realurad, nebismieri ekonomikuri sistemis erT-er-

Ti yvelaze ufro mniSvnelovani elementTagania, ekonomikis

muSaobis xelSemwyobia da igi warmoebis procesis yvela sta-

diaze Semosavlebisa da xarjebis wrebrunvis sasicocxlo Za-

laa;

2. oqros standartis kraxma, romelic arsebiTad pirveli msof-

lio omiT iyo gamowveuli, fuladi Teoriis principuli

debulebebis gadaxedva gamoiwvia, ramac, erTi mxriv, axali

koncefciebis warmoSobas, meore mxriv ki, Zvelis ganaxlebas

Seuwyo xeli;

3. fasebis dones da TviT fulis Rirebulebaze fuladi masis

zemoqmedebis problemam gansakuTrbuli aqtualuroba fu-

lad-sakredito mimoqcevis ganviTarebisas SeiZina. Tu li-

Tonuri fulis mimoqcevisas pirdapiri zemoqmedebis meqa-

nizmi moqmedebda, angariSsworebebis sakredito instru-

mentebis (Tamasuqebis, banknotebis, Cekebis) gavrcelebis

pirobebSi ki fuladi masis fasebze zemoqmedeba saaRricxvo

ganakveTis doniT xorcieldeba;

4. Tanamedrove pirobebSi, rodesac axali fuladi masis Seqmna,

erTmaneTisagan damoukideblad, SeuZlia rogorc central-

ur banks (emisiis meSveobiT), aseve sabanko sistemasac (saban-

ko depozitebis multiplikaciuri gafarToebiT), migvaCnia,

rom i. fiSeris `mimoqcevaSi fulis raodenobis gaangariSebis

formula~ garkveul koreqtivebs saWiroebs;

5. sinamdvileSi, Tu odesRac fuladi mimoqceva saqonlis nakads

emsaxureboda, dRes - TviT fuli TavisTavad gaxda saqoneli.

ufro metic, adre fuli oqrosTan iyo mibmuli, maSin rodesac

amJamad misi roli uSualod mravaljerad gaizarda. aqedan

gamomdinare, ekonomikaSi fuladi regulirebis rolic ufro
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mniSvnelovani gaxda. aRniSnulma garemoebebma ekonomistebi 
aiZules mniSvnelovani yuradReba fulisa da fuladi mimo-

qcevis problemaze, sabanko sistmaSi multiplicirebis pro-

cesis safuZvelze sakmaod didi moculobis axali fuladi ma-

sis Seqmnis SesaZleblobaze, agreTve ekonomikis mier fuladi 
mimoqcevis regulirebis SesaZleblobebze gaemaxvilebiaT;

6. mniSvnelovania yuradReba gamaxvildes sabanko depozitebis 
multiplikaciur gafarToebaze da imazec, rom centralu-

ri (saxelmwifo) bankis saemisio saqmianobisagan (axali naRdi 
fulis emisia) damoukideblad, fuladi masis sidide sakredi-

to sistemaSi komerciuli bankebis mier kreditebis gafar-

Toebis xarjzec mniSvnelovnad izrdeba, komerciuli bankebi 
axal unaRdo fulad masas qmnian;

7. bankebis mier axali unaRdo fulis Seqmnis procesi sakma-

od xangrZlivad grZeldeba, magram ara usazRvrod, aramed, 
garkveul zRvramde. aRniSnuli procesi sabanko depozitebis 
gafarToebis multiplikaciuri efeqtis maxasiaTebelia 
da igi SeiZleba savaldebulo sarezervo moTxovnebis gaT-

valiswinebiT iqnes gaangariSebuli. 10 - %-iani sarezervo 
moTxovnisas 100 aTasi laris sawyisi depoziti sabanko de-

pozitebis 1 mln laramde gafarToebis multiplikaciur 
efeqtad iqceva. bankebis mier axali fulis Seqmnis gziT, fu-

ladi masis gafarToebis sididis konkretulad Sefasebis Ses-

aZleblobas fuladi miwodebis multiplikatori, anu sabanko 

multiplikatori iZleva;

8. Tanamedrove sabanko sistemaSi e.w. „fuladi tumbos“ Sesa-

bamisi momsaxureba mimdinareobs, sadac Tavisufali fuladi 

saxsrebis mniSvnelovani moculobis (sabanko resursebis 80 
d 90 %-mde) mozidva da maTi (dakreditebis meSveobiT) msesx-

eblebisaken mimarTva xorcieldeba, Tan sabanko sistemaSi 
multiplicirebis safuZvelze sakmaod mniSvnelovani mocu-

lobis - arsebuli sabanko resursebis TiTqmis 7 d 10-jeradi 
axali unaRdo fuladi masa iqmneba;

9. mimoqcevaSi fulis raodenobis gaangariSebis sayovelTa-

od aRiarebuli formulebis gaanalizebisa da amerikeli 
mecnieris irving fiSeris cnobil formulaSi, gamomdinare 
iqidan, rom masSi (Q x P)-s mniSvneloba tolia CDI-is, anu nom-

inaluri mTliani erovnuli produqtis da sabanko siste-
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maSi depozitebis (resursebis) multiplikaciuri gafar-

Toebis Sedegad warmoSobadi axali unaRdo fuladi masis 
moculobis (D x Bm) = D / ( r + c) gaTvaliswinebiT, SemoTava-

zebulia mimoqcevaSi fulis raodenobis gaangariSebis for-

mulis avtoriseuli varianti: M = (CDI / V) – (D x Bm) = (CDI / 
V) – (D / (r + c)) .

avtori sTavazobs Jurnalis mkiTxvelebs, mecnierebisa da 
praqtikis warmomadgenlebs, ganixilon statiaSi ganxiluli problema, 
gamoTqvan sakuTari mosazreba, rac, ueWvelad, misi gadawyvetis saqmes 
realur sargeblobas moutans. 
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Adjustment of the volume of money supply constitutionally is the prerogative of the 

country’s central (national) bank and good management of monetary policy is the key to the 
country’s economic success. If in the world in the conditions of the functioning of the gold 
standard of money (1816-1970) the states monetary units were provided and regulated with 
gold, now today’s money is provided neither with gold nor with other precious or non-pre-
cious metals. It is a government paper provided with the assets of the country’s national 
bank and state’s (Ministry of Finance) liabilities (on the each bank note there are signatures 
of both authorities). Emission of money supply in circulation (issue in shortage and remove 
in excess) is regulated the central bank It should also be noted that one of the reasons for 
the growth of infl ation is the existence of excessive money supply in circulation which is 
the precondition of the fall of exchange rate of the national currency. 

Practical experience of working in the banking system (27 years) and the long ped-
agogical and research activities in this direction in higher educational institutions gave us 
more in-depth insight into the composition and content of the universally accepted for-
mulas of calculation of money supply in circulation, assured us in real possibilities of the 
creation of rather large amount of new money supply on the basis of multiplicity in banks 
and not taking the latter into account in computing money supply led us to the adjustment 
necessity of the recognized formula.

Money - in fact, is one of the most important elements of any economic system, it 
is contributing to the functioning of economy and vital force of incomes and expenditures 
cycle at each stage of production process. Collapse of the gold standard which was due 
to the First World War caused the revision of principal provisions of the monetary theory 
that on the one hand promoted the emergence of new concepts and on the one hand – the 
renewal of the old ones. 

In addition, the problem of the impact of money supply on price levels and mon-
ey value became particularly important during the development of monetary circulation. 
If the mechanism of direct impact worked during the metallic money circulation, in the 
conditions of the distribution of account credit instruments (bills of exchange, banknotes, 
checks) the impact on the values of money supply is made by the accounting rate levels. 
In contemporary conditions, when the central bank (through emission) as well as the bank 
system (through the multiplier expansion of bank deposits) can create new money supply 
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independently from each other, we consider that Irving Fisher’s “Formula calculating mon-
ey supply in circulation” needs some adjustments. 

In fact, if once money circulation served goods fl ow, today money itself has become 
a commodity. Moreover, before the money was tied to gold, while at present its role has 
increased many times. Therefore, the regulatory role of money in the economy has become 
more important. The noted circumstances forced economists to pay particular attention to 
the problem of money and money circulation, possibilities of the creation of rather great 
volume of new money supply on the basis of multiplier process in the bank system, as well 
as the possibilities of the regulation of money circulation by the economy. 

The same can be said about the multiplier expansion of bank deposits and about that 
independently from central (state) bank’s emission activities (new cash emission) the size 
of money supply grows also at the expense of credits expansions by commercial banks in 
the credit system. Commercial banks create new money supply when dive out loans and, on 
the contrary, money supply is reduced when customers return debts to banks. 

The process of creation of new money by the banks continues for quite a long time, 
but not indefi nitely, but within certain limits. The noted process is the characteristic of 
the multiplier effect of the expansion of bank deposits and it can be calculated taking into 
account the reserve requirements. At 10% reserve request the initial deposit of 100 thou-
sand lari turns into a multiplier effect of the bank deposits expansion to 1 million lari. The 
multiplier of money supply, e.i, the bank multiplier gives possibility to assess specifi cally 
the size of the expansion of money supply through the creation of new money by banks. 

In the modern banking system there is appropriate service of so-called “Money 
Pump,” where a signifi cant volume of free funds (80-90% of bank resources) are attracted 
and directed toward borrowers (through lending), at that on the basis of multiplicity in the 
bank system there is created rather signifi cant volume of existing bank resources – almost 
7-10-fold new non-cash money supply.

Considering the above noted, the article analyzes the universally recognized calcu-
lation formulas of the amount of money and the famous formula of the American scientist 
Irving Fisher. Given the fact that the value in it (Q x P) is equal to CDI, or it is equal to the 
nominal gross national product (GNP) and deposits (Resources) in the bank system, the 
volume of money supply emerged as a result of multiplier expansion (D x Bm) = (D / (r + 
c)) there is offered the author’s version of the formula for calculating the volume of money 
supply: M = (CDI / V) – (D x Bm) = (CDI / V) – (D / (r + c)).

The author offers readers, representatives of science and practice to discuss the 
problem presented in the article, to express their own opinions, which will contribute to its 
correct solution.

Keywords: Monetary policy; bank system, bank deposits; money supply; money fl ow; 
legal reserve; monetary assets.
JEL Codes: G20, G21, G23, G28
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pirovneba, rogorc drois organizaciis subieqti

manana xarxelimanana xarxeli

ekonomikis akademiuri doqtori,

Tbilisis saxelmwifo universitetis 

asistent-profesori 

dro pirovnebis erT-erTi faseuli resursia. drois Sec-

noba, daufleba da marTva, es is miznebi da amocanebia, romel-

Ta swor gadaWraze didad aris damokidebuli pirovnebis ganvi-

Tareba. 

 sakvanZo sityvebi: dro; pirovneba; reaqtiuli; proaqtiu-

ri; socialuri.

   pirovnuli drois menejmenti

swored pirovnebaa drois organizatori. sakuTari, pirovnuli 

drois organizeba aqcevs mas subieqtad. es Tema axalia mecnierebaSic 

da praqtikaSic. sazRvargareT masze mravali naSromia Seqmnili. masze 

weren fsiqologebic, maTematikosebic, sociologebic da sxvebic. amis 

miuxedavad drois cnebac ki ar aris saboloo da araerTmniSvnelurad 

ganmartebuli. drois fenomenis mimarT naklebi dainteresebaa saqa-

rTveloSi. arsebobs mxolod T. xomerikis, T. iobaSvilis, e. qavTaraZ-

is, g. iaSvilis, b. geCbaias ramodenime statia da Cemi mcire moculobis 

wigni (`drois menejmenti~, Tb., 2015). swored am deficitis Sesavsebad 

gadavwyvite damewyo am problemis kvleva saqarTvelos sinamdvileSi 

da Cemi mcire wvlili Semetana masSi.

erTaderTi resursi, romelsac yvela adamiani Ta nabrad flobs 

– es droa. dRe-RameSi igi 24 sa aTiT ganisazRvreba, weliwadSi 365 kal-

endaruli dRiT. mis winaSe yvela erTnairia _ bankiric, diasax lisic, me-

ekonomika da biznesi, 2015, #3,  gv. 25-34

ECONOMICS  AND  BUSINESS, 2015, #3,  pp. 25-34
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nejeric, mRvdelic da sxva adamianebic. gansxvaveba maT Soris mxolod 

imaSia, Tu vin rogor gamoiyenebs am dros. warmatebulia mxolod is 

adamiani, romelsac SeuZlia drois efeqtiani ga moyeneba. adamiani 

dros ver gazrdis, igi ucvleli resursia. adamians SeuZlia mxolod 

drois `SemWid roeba~, anu erTsa da imave droSi ufro meti saqmis ga-

keTeba.

Tu Tqven gindaT, rom gaxdeT warmatebuli ada miani, unda Sege-

ZloT Tqveni piradi drois marTva. es gamoTqma sakmaod pirobiTia, 

radgan dro Tqven gan (da saerTod adamianebisgan) damoukideblad 

arse bobs da Tqven mis marTvas ver SeZlebT. marT lac, ra SegiZliaT, 

dRe-Rames gadaaqcevT 40 saaTad Tu weliwads 500 dRe-Ramed? ra Tqma 

unda, arc erTi da arc meore. Tqven mxolod SegiZliaT Tqveni saq meebi 

marToT optimalurad droSi, romlis sidide ucvleli mocemulobaa – 

dRe-RameSi 24 saaTi, weli wadSi 365 dRe-Rame.

maSasadame, roca Cven vsaubrobT drois marT vaze, anu drois me-

nejmentze, vgulisxmobT droSi (dRe, kvira, Tve, weliwadi) Cveni saq-

meebis marTvas, maT prioritetizacias da optimizacias, faqtobrivad 

ki Cveni Tavis marTvas (TviTmenejmenti). Tu Cven cxov rebas garkveul 

mogzaurobad (droSi mogzauroba: dabadeba  bavSvoba  yrmoba 
mowifuloba dabereba) warmovidgenT, maSin misi drois menejmenti 4 

elementisagan Sedgeba (naxazi 1) [1, gv. 47]:

filosofia (ratom vmogzaurobT?)

strategia (saiT vmogzaurobT?)

teqnologia (riTi vmogzaurobT?)

efeqtianoba (rogor vmogzaurobT?)

naxazi 1. drois menejmentis sistema

rogorc naxazidan Cans, Cveni mogzaurobis sawyisi (qveda) elemen-

ti aris efeqtianoba, anu am etapze unda ganvsazRvroT, rogor mivaR-

wioT Cveni mogzaurobis mizans ise, rom ar daviRaloT, anu pirvelsave 

etapze unda vupasuxoT kiTxvas _ `rogor vimogzauroT?” 
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meore elementi aris teqnologia, anu `riTi vmog zaurobT?~ 

drois menejmentis es elementi gu lisx mobs, Tu riT aris `SeiaraRebu-

li~ adamiani cxov re baSi, ra strategiuli mizani aqvs da ra saSua le-

bebiT (anu ra teqnologiiT) apirebs mis miRwevas.

drois menejmentis mesame elementia strategia. igi gvaZlevs pa-

sauxs kiTxvaze: `saiT vmogzaurobT?~, anu viciT Tu ara ra gvinda da 

gvaqvs Tu ara mofiqre buli misi miRwevis algoriTmi.

dabolos, drois menejmentis meoTxe elementi aris filosofia. 

igi gvaZlevs pasuxs kiTxvaze – `ratom vmogzaurobT?~, anu ratom gva-

qvs aseTi strategiuli mizani da ara sxvanairi? rogor vipo voT cx-

ovrebis arsi da saerTod ki arsebobs igi? 

rogorc am msjelobidan Cans, drois menejmenti, anu drois marTva 

pirdapir dakavSirebulia Cveni cxovrebis mizanTan. Tu is naTlad ar 

gaqvT war mod genili, SeiZleba Tqveni piradi drois marT vaSi marTlac 

gadadgaT raRac nabijebi, magram sasur vel Sedegs ver miiRebT, radgan 

ar iciT, ra gindaT.

drois menejmentis cnobili amerikeli mkvlevari stiven kovi cx-

ovrebisadmi adamianis orgvar mid go mas asaxelebs. esenia reaqtiuli 

da proaqtiuli mid go mebi [2, gv. 41].

cxovrebisadmi reaqtiuli midgoma aris ubralo reagireba masze, 

anu `TviTdinebiT cxovreba~, pro reaqtiuli ki masze aqtiuri zemoq-

medeba da misi mowyoba sakuTari survilebis mixedviT. aseT dros ada-

miani TviTon iwyobs Tavis cxovrebas da pasu xis mgebelicaa masze.

TiToeul Cvengans, da maT Soris Tqvenc, uamravi sakiTxi gvawux-

ebs. es aris janmrTelobis mdgoma reoba, ojaxuri urTierTobebis mog-

vareba, Cveni momavali, finansuri mdgomareoba da sxva. vuwo doT yove-

live amas `sazrunavTa wre~. `sazrunavTa wre~-Si Semavali TiToeuli 

problema mraval qveprob lemas da sakiTxs moicavs. maTi nawili 

eqvemdeba reba adamianis kontrols, gavlenas, meore nawili ki mas ar 

emorCileba. am pirvel nawils vuwodoT `gavlenis wre~ (naxazi 2).

naxazi 2. adamianis `sazrunavTa wre~ da `gavlenis wre~
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adamianis proaqtiulobis xarisxi imazea damoki debuli, Tu 

umetesad romel sferozea igi fokusi rebuli. proaqtiuli adamianebi 

`gavlenis wres~ aZleven prioritets. isini mTel TavianT Zalebs, dros 

da energias axmaren imas, rom gaifarTovon `gavlenis wre~ (ix. naxazi 3).

naxazi 3. proaqtiuli fokusi (`gavlenis wre~farTovdeba)

reaqtiuli adamianebi piriqiT, TavianT Zalisx mevas `sazrunavTa 

wrisken~ warmarTaven. isini wuxan, rom ar SeuZliaT viTarebis Secvla, 

Tavis waruma teblobas abraleben beds an sxva adamianebs, magram aravi-

Tar SemTxvevaSi TavianT Tavs. maTgan modis negatiuri energia, rome-

lic, pirvel rigSi, maTve azaralebs. reaqtiuli adamianebi swored im-

itom, rom reaqtiulebi arian da aqtiurad ar moqmedeben TavianT cx-

ovrebaze, faqtobrivad, xelidan uSveben im SesaZleblobebs, rom-

lebic maT marTlac warma tebas moutanda. amitom maTi `gavlenis wre~ 

viw rov deba (naxazi 4).

naxazi 4. reaqtiuli fokusi (`gavlenis wre~ mcirdeba)
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cxovrebisadmi am ori midgomis Sedareba saSua lebas gvaZlevs 

davaskvnaT, rom proaqtiuli midgoma iwvevs progresul cvlilebebs 

adamianis cxovre baSi. aseTi adamianebi mudmivad usvamen Tavis Tavs 

aseT kiTxvas: ra gavakeTo imisTvis, rom Sevcvalo CemTvis arasasurve-

li situacia? aseTi adamianebi progresul adamianebad iTvlebian da 

cxovrebaSic warmatebuli arian. isini ar cxovroben xelCaq neu lad, ar 

amboben `rac aris aris~, aramed ibrZvian da nabij-nabij warmatebebsac 

aRweven.

ase rom, radgan, Tqven iciT, romeli midgomiT jobia cxovreba, ad-

vilad airCevT Tqveni cxovrebis wess da Tqven mier dagegmil strate-

giul mizansac advilad miaRwevT, ra Tqma unda, Tu sworad gamoi yenebT 

Tqvens pirad dros.

amaze, imitom mivuTiTebT, rom istoriam bevri Wkviani adami-

ani icis, romelic ise wavida am qvey nidan, rom verc erT xelSesaxeb 

warmatebas ver miaRwia, swored imitom, rom racionalurad ver gamoi-

yena mis xelT arsebuli dro. icis iseTebic, romlebic swored drois 

swori gamoyenebiT gaxd nen warmatebulni. 

yovelive zemoTqmulidan gamomdinare, Tanamed rove specialis-

tis ZiriTadi, fuZemdebluri kompe tencia aris drois efeqtiani orga-

nizebis codna. es ki moxdeba maSin, Tu igi sworad dagegmavs sakuTar 

saqmianobas (rogorc moklevadians, ise grZelva dians), gamokveTs pri-

oritetebs, sakuTar datvirT vas Seufardebs Tavis SesaZleblobebs da 

energias da a. S. adamiani, rac adre Seecdeba amis swavlas, miT adre mi-

aRwevs warmatebebs. yovelTvis unda gvaxsovdes, rom garda amisa, kari-

eris mosawyobad da agreTve, pirad cxovrebaSi warmatebebis misaR-

wevad sul raRac 25 yvelaze aqtiuri weli gvaqvs. es aris 25 wlidan 50 

wlamde periodi. adamianma am wlebSi unda miaRwios warmatebas, radgan 

mere, e. i. 50 wlis Semdeg, adamianis energia klebulobs.

ase rom, sanam es wlebi ar damdgara, viswavloT drois marTva. Cven 

TviTon CavuyaroT safuZveli Cvens cxovrebas da drois gonivruli ga-

moyenebiT mivaRwioT Cvens strategiul mizans.

amasTan, es iqneba saubieqtad Cveni gardaqmnis procesi.

pirovneba, rogorc subieqti

kategoria `subieqti~ adamians, pirovnebas misi bunebrivi, so-

cialuri, sazogadoebrivi da sxva maxasiaTeblebis aqtiur poziciaSi 

ixilavs. arsebobs azri, rom adamiani subieqtad ar ibadeba, igi subieq-

tad xdeba Tavisi saqmiani aqtivobis procesSi [3, gv. 26].
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igive azrisaa meore rusi mecnieri k. abulxanova-slavskaia. misi 

koncefciis konteqstSi pirovnuli dro ganixileba ̀ aqtivobis~ cnebis 

prizmaSi, romelic Tavis mxriv, pirovnebis cxovrebis drois realur 

organizaciaSi, kerZod, mis gamoyenebaSi aisaxeba [4, gv. 18]. abulx-

anova-slavskaia adamianis cxovrebis gzas ganixilavs rogorc droSi 

ganSlil specifikur process, romelSic TviT subieqtidan wamosu-

li ori determinanti _ Sida da gare, ejaxeba erTmaneTs. am proces-

Si subieqtad iqceva is adamiani, is pirovneba, romelic SeZlebs am or 

determinants Soris warmoSobil winaaRmdegobis gadaWras da am gziT 

Seqmnis Tavis TviTrealizaciis, TviTgamoxatvis pirobebs [4, gv. 17]. 

marTlac pirovnebis, rogorc subieqtis xarisxi misi cxovrebis opti-

malur mowyobaSi gamoixateba. cxovrebis organizeba es aris adamianis 

mier Tavisi qmedebebis, situaciebis da saqmianobis iseTnairad ganx-

orcielebis unari, rom isini erTian Canafiqrs eqvemdebarebodnen da 

erT, ZiriTad, mTavar mimarTulebaze iyvnen koncentrirebulni.

pirovnebis saqmianoba droSi mimdinareobs. drois problema ada-

mianis yofiTi problemaa. gansakuTrebiT gamwvavda es problema XXI 

saukunis dasawyisSi, radgan adamianebis droiTi SesaZleblobebi wi-

naaRmdegobaSi movida adamianebis mier yofaSi gamoyenebul zeCqar te-

qnikur sistemebTan.

pirovnebas rogorc drois organizebis subieqts, SeuZlia drois 

organizebaSi aqtiuri poziciis dakaveba, faseulobaTa sakuTari 

sistemis Sesabamisad misi organizeba da droisTvis azris micema. 

pirovneba dros aRiqvams rogorc Tavis yofiT sivrces, romelsac igi 

aZlevs Sinaarss da masSi Tavis Tavis realizacias axdens.

adamians yofis sami obieqturi sivrce aqvs: organizmi, garemo 

da saqmianoba. isini adaminisTvis sxvadasxvanairia da maT adamianebis 

Sinagani samyaro gansazRvravs. swored adamianebis am Sinagan samyaros 

Taviseburebebze aris damokidebuli maT mier sakuTari subieqturo-

bis realizaciis tipaJi, romlis saxeebia:

organizmuli;

socialuri;

saqmiani.

es CamonaTvali pirovnebebis fsiqologiuri portretebia da 

nebismieri adamiani am sami tipidan erT-erTs miekuTvneba. drois ga-

moyenebaSi maTi subieqturoba sxvadasxvanairad mJRavndeba da amitom 

sasurvelia samsaxurSi miRebisas adamianebi maTi fsiqologiuri tipis 

gamosakveTaT specialuri testebis gamoyenebiT Semowmdnen da Sesa-

bamisadac dasaqmdnen.
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`organizmuli tipis~ pirovnebis dro sadagi, Cveulebrivi saqmee-

biT aris Sevsebuli. uCveulo, moulodneli saqmeebi mas iSviaTad uCn-

deba. dRis dagegmvisas is afiqsirebs, ra unda gaakeTos. ar ejibreba 

sxvas. samuSaos seriozulad udgeba, magram ara fanatikurad. muSaobs 

energiulad, magram ara swrafad. survilis SemTxvevaSi SeuZlia mcire 

droSi didi moculobis samuSaos Sesruleba, romlis Semdeg iTxovs 

dasvenebas. misi saqmeebi erTgvarovania da arasaswrafo. samuSaos Ses-

rulebis vadebs TviTon sazRvravs. saWiro SemTxvevaSi, rac iSviaTad 

xdeba, SeuZlia erTdroulad ramdenime saqmis keTeba. aqvs xelfasis 

momatebis da ara karieruli winsvlis moTxovnileba. iltvis komfor-

tisken. Svebulebis dros isvenebs da Tavisufldeba yvela problemis-

gan. samuSao dRis damTavrebis Semdeg ara aqvs samsaxurSi darCenis, 

anda zeganakveTuri muSaobis Cveva. muSaobiT daRlis SemTxvevaSi 

garkveuli dro Zalebs ikrebs da ufro nakleb efeqturad muSaobs. Tu 

Tavs SeuZlod grZnobs, saxlSi rCeba da samsaxurSi ar midis. samuSaos 

Sesrulebaze iseTive pasuxismgebloba aqvs rogorc sxvebs. ar grZnobs 

drois ukmarisobas. ar xarjavs dros Secdomebis gaanalizebaze. misT-

vis mTavaria xedavdes mizans da mosalodnel Sedegs. misTvis Zneli ar 

aris momzadebis gareSe daweros seriozuli werili. iRvwis imisTvis, 

rom icxovros siamovnebaSi da komfortSi. misi mTavari mizani aris vi-

taluri da gedonisturi moTxovnilebebis dakmayofileba. is fiqrobs, 

Semdegnairad: Cven gankuTvnili varT Cveni sxeulisTvis, ise rogorc 

moluskebi niJarebisTvis~ [5, gv. 345].

`socialuri tipis~ pirovnebis dro gadaudebeli, saswrafod 

gadasaWreli saqmeebiT aris datvirTuli. uCveulo, moulodnel saq-

meebs igi TiTqmis yovel kvira awydeba. dRis ganwess afiqsirebs Cawer-

iT da ara damaxsovrebiT (gansakuTrebiT dapirebebs da Sexvedrebs). 

moswons SejibrebiToba da SejibrSi gamarjveba. samuSaos udgeba se-

riozulad. igi energiuli adamiania. mcire droSi asrulebs didi moc-

ulobis samuSaoebs. aqvs mravali saswrafo saqmeebi, rac masSi iwvevs 

Zalebis daZabvas. aqvs pasuxismgebloba samuSao Seasrulos daTqmul 

droSi. iSviaTad awesebs saqmis Sesrulebis vadebs damoukideblad. up-

iratesobas aZlevs sxvebis rCevebs da aTanxmebs maT Tavis gegmebs (es 

mas xSirad dros akargvinebs). cdilobs kargad gamoimuSaos. ar yofnis 

dasvenebis dro da cdilobs Svebulebis gaxangrZlivebas. dasvenebis 

dros fiqrobs samuSaos Sesaxeb (gansakuTrebiT Tavis movaleobebis 

Sesaxeb). daRlis SemTxvevaSi muSaobs ufro nela. Tu Tavs SeuZlod 

grZnobs ar rCeba saxlSi. muSaobis procesSi Cqarobs, radgan qebis dam-

saxureba unda.
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socialur tips ar uyvars momxdari mizezebis da motivebis 

ganxilvaze drois dakargva. Relavs momavalze da fiqrobs samomav-

lo problemebze. wesad aqvs Tavisi gadawyvetilebis SeTanxmeba ko-

legebTan. cdilobs gamoicnos sxvebis azri sakuTar Tavze. roca kon-

fliqts aanalizebs damnaSaveTa ganxilvas sakuTari TaviT iwyebs.

`saqmiani tipis~ adamianis pirovnuli dro Cveulebrivi, kargad 

aTvisebuli saqmeebiT aris datvirTuli. gauTvaliswinebeli viTare-

bebi da rTuli saqmeebi mas kviraSi erTxel xvdeba. misi saqmeebi imde-

nad nacnobia misTvis, rom ar sWirdeba gegmis Sedgena. moswons Sejibri 

SromaSi da gamarjveba did siamovnebas aniWebs. darwmunebulia Tav-

is ZalebSi da saWiro SemTxvevaSi SeuZlia kamaTSi Tavi gaimarTlos. 

moswons iyos pirveli da yvelaze ukeTesi. samuSaos udgeba metad se-

riozulad, energiulad. SeuZlia bevri muSaoba. samuSaos Sesrulebis 

vadebs saxlSic da samsaxurSic metad xSirad TviTon gegmavs. samuSaos 

Sesrulebisas cdilobs sxvas ajobos, sxvaze swrafad imuSaos. xSirad 

erTdroulad sxvadasxva saqmeze muSaobs. daRlis SemTxvevaSi iseTive 

aqtiurobiT muSaobs, rogorc daRlamde. Tu SeuZlod grZnobs Tavs, 

mainc midis samsaxurSi da muSaobs. grZnobs vadaSi saqmis Sesrulebis 

did pasuxismgeblobas. Cvevad aqvs samsaxurSi samuSao saaTebis dam-

Tavrebis Semdeg darCena da zeganakveTuri muSaoba. misTvis karieru-

li winsvlaa mniSvnelovani da ara xelfasis momateba. sxva muSakebTan 

SedarebiT met pasuxismgeblobas grZnobs. SvebulebaSi yofnisas peri-

odulad fiqrobs samsaxurze, xolo Svebulebis damTavrebisas aqvs 

samsaxurSi dabrunebis didi mzadyofna.

`saqmian tips~ axasiaTebs momavalze, momaval saqmianobaze fiqri, 

momavali miznebis da Sedegebis ganWvreta. momavali saqmianobis Se-

degebis prognozireba da dagegmva. rTuli amocanebis gadawyvetis 

meTodebze maSinac ki fiqrobs, roca praqtikulad sxva saqmiT aris da-

kavebuli.

pirovnebis tipebis am daxasiaTebidan SegviZlia movaxdinoT 

droSi adamianebis qceviTi aqtiurobis diferencireba da samsaxurSi 

moRebisas maT samuSaoc amis Sesabamisad SevTavazoT:

`organizmuli tipi~ drouli dasvenebis mowyobiT organizms un-

arCunebs rezervs, dros gamoyofs misTvis sasiamovno da saintereso 

saqmeebisTvis, Tavisdroulad ikmayofilebs vitalur, organizmul da 

gedonistur moTxovnilebebs, piradi drois organizebas Seusabamebs 

sakuTari organizmis ritms, temps da aqtiurobis da produqtiulobis 

periodebs.
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`socialuri tipi~ icavs socialur normebs (samuSaos dawyeba da 

damTavreba), gamoyofs dros socialuri ritualebis Sesasruleblad, 

piradi drois organizebas axdens sociumis droiTi moTxovnilebebis 

da SromiTi koleqtivis sxva wevrebis muSaobis tempebis Sesabamisad.

`saqmiani tipi~ samuSaos asrulebs sakuTari tempiT, ritmiT da 

samuSao grafikiT. gamoyofs dros axal informaciis miRebisTvis, 

kvalifikaciis da statusis amaRlebisTvis.

maSasadame, firmaSi vakansiebis dasakaveblad konkursSi gamocxa-

debuli adamianebi CamoTvlili fsiqologiuri tipebidan romelime 

erT-erTs miekuTvnebian. firmis menejeris valia gansazRvros Tavisu-

fal vakansias romeli tipi ufro Seesabameba da masTan gaaformos kon-

traqti. Tu arCevani sworad moxda, maSin am tipis pirovneba dasaqmebi-

sas srul TviTaqtualizacias moaxdens droSi.

gasaTvaliswinebelia meore garemoebac, kerZod, kulturaTaSo-

ris gansxvavebebi drois aRqmaSi. adamianebi yvela kulturaSi (aSS, 

meqsika, iaponia, arabeTi da a. S.) zemoTCamoTvlil tipebad iyofian, ma-

gram erT da igive tipebi, Tu isini sxvadasxva kulturis warmomadgen-

lebi arian, dros sxvadasxvanairad aRiqvamen. magaliTad, aSS-Si mcx-

ovrebi `saqmiani tipis~ pirovneba inteleqtualuri, Sromismoyvare, 

gamomgonebeli, energiuli, axal-axal informaciaze monadire, maRali 

tempiT da ritmiT momuSave punqtualuri adamiania [6, gv. 285]. aseTivea 

`saqmiani tipis~ brazilieli, romelsac yvela es Tviseba aqvs erTis 

gamoklebiT. is ar aris punqtualuri da samuSaozec da Sexvedrebzec 

agvianebs. brazilielebis rwmeniT `adamianebi romlebic mudmivad 

agvianeben, ufro warmatebulebi arian, vidre isini, romlebic ar agvi-

aneben~ [6, gv. 267]. brazilielebi fiqroben, rom isini agvianeben imitom, 

rom yavT meti megobari, meti partniori da maTTan saqmiani urTier-

Toba moiTxovs drois met daxarjvas. anu braziliaSi punqtualobis 

nakleboba `utoldeba~ warmatebas.

drois mimarT naklebi yuradReba kidev ufro TvalsaCinoa aRmo-

savleTis qveynebSi. iq quCaSi dayenebuli saaTebic ki 3-5 wuTiT erT-

maneTisgan gansxvavebul dros uCveneben, indoneziaSi bankis ofiseb-

Sic ki saaTebi 3 wuTiT aris ukan. es xdeba imitom, rom dasavlur 

kulturaSi dro saqonelia. aris aseTi gamoTqmac `dro fulia~. aRmo-

savluri kulturis xalxebisTvis ki dro raRac moqnil da cvalebad 

fenomenad aRiqmeba. isini ar Cqaroben saqmis moswrebas droSi. amdenad 

droSi maTi subieqturobis realizacia nela xdeba.

radgan saqarTveloSi ukve fexs ikidebs da fuZndeba mraval-

erovnuli kompaniebi, romelTa vakansiebze sxvadasxva kulturaTa 
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war momadgenlebi iqnebian pretendentebad, damsaqmebelma menejerebma 

drois aRqmaSi maTi kulturaTaSorisi gansxvavebebic unda gaiTvalis-

winon.

amrigad, pirovneba, rogorc drois organizebis subieqti da sa-

kuTari subieqturobis marealizebeli adamiani, ar aris calsaxad 

erTi tipi. igi samidan – `organizmuli~, `socialuri~ da `saqmiani~ – 

erT-erTi tipis warmomadgenelia da drois aRqmaSi aqvs Tavisi kul-

turisTvis damaxasiaTebeli niSnebi.
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 There are three psychological types of people described in the article - body, social 
and business. Their activities are different. Hence, manifestation of their subjectivity is also 
different. During the life cycle two determinates of a person external and internal clash. As 
the result, the person, who is able to overcome those obstacles and to create conditions for 
self actualization becomes the subject. 

 The article recommends managers to evaluate the candidates for employment with 
special tests. It is also desirable to take into consideration a cultural difference in a time 
perception. 
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uZravi qonebis sainvesticio trasti: aqtualuroba                    
saqarTvelosTvis

ioseb xelaSviliioseb xelaSvili

geografiul mecnierebaTa kandidati,

Sps `kamaras~ konsaltingi

statia eZRvneba saerTaSoriso praqtikaSi SedarebiT axa-

li sainvesticio institutis saqarTveloSi danergvis sakiTxebs. 

Seswavlis konkretuli mizania, e.w. uZravi qonebis sainvesticio 

trastebis aqtualurobis da SesaZleblobis gansazRvra. miznis 

aseTi formulireba, romelic axasiaTebs kvlevebis sawyis etapebs, 

ganpirobebulia Temis siaxliT. aRniSnuli trastebi saqarTvelos 

konteqstiT specialur literaturasa da sxva publikaciebSi jer 

ar ganxilula da winamdebare statia warmoadgens amis pirvel mcd-

elobas. aman ganapiroba ori ZiriTadi amocanis dasaxvac: sakuTriv 

uZ ravi qonebis sainvesticio trastis ganxilva da misi gaazreba sa-

qarTvelos pirobebSi.

sakvanZo sityvebi: uZravi qoneba; sainvesticio trasti; konkuren-

tuli upiratesoba; uZravi qonebis bazari; piloturi Sefaseba; saqa-

rTvelo.

 REIT-is sainvesticio fondi da misi mniSvneloba

uZrav qonebaze orientirebuli investorebi farTodaa warmod-

genili saerTaSoriso praqtikaSi, esenia - fondebi, sajaro korpora-

ciebi, bankebi, sakredito kavSirebi, mikrosafinanso organizaciebi, 

amxanagobebi da individualuri investorebic ki. maT Soris aris Se-

darebiT axali da progresirebadi sainvesticio instututi - REIT – 

ekonomika da biznesi, 2015, #3,  gv. 35-57

ECONOMICS  AND  BUSINESS, 2015, #3,  pp. 35-57
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Real Estate Investment Trust – „uZravi qonebis sainvesticio trasti“ (Semd-

gomSi REIT), romelic gamoirCeva rigi TaviseburebiT da upiratesobi-

Tac ki sxva msgavs institutebTan SedarebiT.

REIT-i faqtobrivad aris statusi, romelsac saxelmwifo aniWebs 

saaqcio sazogadoebas, korporacias an fonds. am statusis mTavari 

upiratesoba trastis mier maprofilebeli saqmianobidan miRebuli 

mogebis gadasaxadidan ganTavisufleba. amasTanave, gadasaxadi saval-

debulo xdeba trastis aqcionerebis mier dividendebis miRebis dros. 

REIT–is mTavari daniSnulebaa mravalricxovani wvrili inves-

ticiebisgan fondis Seqmna uZravi qonebis biznesSi msxvili sainves-

ticio proeqtebis gansaxorcieleblad. mniSvnelovania, rom xSirad, 

sainvesticio saqmianoba xorcieldeba Sesabamisi profesionalebis 

mier, romelTa daqiraveba sxva SemTxvevaSi wvrili investorisaTvis 

miuwvdomeli fufunebaa. 

REIT-is aqciebi, Tu igi sajaro kompaniaa, Tavisuflad iyideba sa-

finanso bazrebze rogorc Cveulebrivi aqciebi (e.w. Ria tipis fondi), 

an pirvelad sajaro SeTavazebaze (e.w. daxuruli tipis fondi). amasTa-

nave, REIT-is fondi SeiZleba dafinansdes investorebis pirdapiri wi-

lobrivi monawileobiT, Tu kompania Seiqmneba rogorc erT-erTi stan-

dartuli biznes-subieqti. trastis maprofilebeli saqmianoba gan-

sazRvrulia sami mimarTulebiT: uZravi qonebis gankargva gaqiravebis 

mizniT (bevr qveyanaSi trasts ara aqvs ufleba monawileoba miiRos 

am qonebis menejmentSi, risTvisac igi qiraobs Sesabamis kompanias, 

agreTve, xSirad izRudeba developuri saqmianobac); uZravi qonebis 

SeZena-gayidva mogebis miRebis mizniT; dabolos, ipoTekuri sesxebis 

gacema saprocento Semosavlebis misaRebad. rodesac trasti iTavsebs 

ramdenime aseT funqcias, mas hibriduls uwodeben.

REIT-s gaaCnia rigi Tavisebureba, rogoricaa, magaliTad, tras-

tis valdebuleba gaanawilos dividendebis saxiT maprofilebeli 

saqmianobidan miRebuli TiTqmis mTeli Semosavali (80-100% - qveynebis 

mixedviT); fondis aqcionerTa minimaluri raodenobis uzrunvely-

ofa (magaliTad aSS-Si - 100 mewile), calkeuli piris an dakavSirebu-

li pirebis mier sakontrolo paketis flobis dauSvebloba. arsebobs 

moTxovnebi investiciebis diversificirebis mimarTac (magaliTad, 

did britaneTSi trasti unda flobdes sul cota sam obieqts da Ti-

Toeuli maTganis Rirebuleba ar unda aRematebodes trastis qonebis 

saerTo Rirebulebis 40%). ganisazRvreba trastis sawesdebo fondis 

minimumic (magaliTad, fineTSi igi Seadgens 5 mln aSS dolaris ekviva-
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lents, xolo litvaSi 125 aTas evros, Tumca, SesaZloa iyos naklebic 

imisda mixedviT, Tu ra tipis iuridiuli erTeuliT iqneba warmodge-

nili trasti). 

sxvaobebi REIT-is kanonmdeblobaSi qveynebs Soris vlindeba ara 

marto zogadi principebis normatiul maCveneblebSi, aramed Tav-

ad trastebis ZiriTad daniSnulebaSic, rac gapirobebulia qveynis 

ekonomikuri da socialuri prioritetebiT. magaliTad, did brita-

neTSi REIT-i unda iyos mxolod adgilobrivi kompania, raTa ganTavisu-

fldes mogebis gadasaxadidan; fineTSi, REIT-is mflobelobaSi ZiriT-

adad sacxovrebeli saxlebia da ara komerciuli obieqtebi; brazilia-

Si, sagadasaxado SeRavaTi vrceldeba mxolod trastis Semosavlis im 

nawilze, romelic gaicema dividendebis saxiT fizikur pirebze da ara 

aqciebis mflobel kompaniebze; arabeTis gaerTianebul emiratebSi ki 

REIT-is regulireba vrceldeba mxolod Tavisufal ekonomikur zona-

Si mdebare uZrav qonebaze da ase Semdeg.

REIT-ebis ganviTarebis istoria iwyeba aSS-Si 1960-iani wlebis da-

sawyisidan. misi gamoCena logikuri Sedegia im procesebisa, romlebic 

ganviTarda qveyanaSi omisSemdgom periodSi - e.w. kapitalizmis oqros 

xanaSi [22; 25; 32]. aSS-Si igi gamoirCeoda ekonomikis zrdis maRali maCven-

eblebiT (saSualod, weliwadSi m.S.p. 4-5%-T), axali samuSao adgilebis 

masobrivi SeqmniT qalaqebSi, urbanizaciis procesebis mkveTri ga-

ZlierebiT da saSualo fenis mosaxleobis Semosavlebis zrdiT. am pro-

cesebis Sedegad, erTi mxriv, izrdeba moTxovnebi binebze qalaqebSi da 

Sesabamisad maT mSeneblobebze, xolo meore mxriv, grovdeba garkveuli 

sainvesticio potenciali, romelic Sedgeba mosaxleobaSi gafantuli 

mcire da saSualo danazogebisagan. am potencialis asaTviseblad saW-

iro gaxda specialuri safinanso institutis danergva, rac ganxor-

cielda 1960 wels Sesabamisi kanonmdeblobis miRebiT. [26; 29].
evropaSi REIT-ebi viTardeba 1970-iani wlebis dasawyisidan, xolo 

aziaSi fexs ikidebes 2000-iani wlebidan. aRmosavleT evropis qveyneb-

Si (calkeuli gamonaklisis garda), CineTsa da israelSi mimdinareobs 

sakanonmdeblo bazis momzadeba, rogorc trastebis Seqmnis winapiro-

ba. [17, gv. 9]; [12, gv. 6-7; 23, gv. 13; 31]. aRsaniSnavia, rom mezobel Tur-

qeTSi es tratsebi arsebobs 1997 wlidan. maTma raodenobam dRes ukve 

30-s miaRwia da saerTo kapitalizacia 15 mlrd dolars uaxlovdeba 

[27]. erTgvar gamonaklisad SeiZleba CaiTvalos ruseTi, sadac 2003 

wels daarsda mepaieTa sainvesticio fondi, magram igi rigi principu-

li TvisebiT gansxvavdeba klasikuri REIT-sagan.
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dReisaTvis gansakuTrebiT msxvili fondebi Camoyalibda sacx-

ovrebel saxlebTan dakavSirebul seqtorSi, magaliTad Equity Residen-
tial-s kapitalizaciam 2013 wels miaRwia 28.49 mlrd aSS dolars [39, Tick-
er EQR], jandacvis sferoSi gamoirCeva - Health Care REIT, Inc – 27.25 ml-

rdi dolaris kapitalizaciiT [39, Ticker HCN], xolo sastumro biznes-

Si, msoflioSi yvelaze msxvili sastumro korporacia swored REIT-is 

tipis fonds warmoadgens. es aris Host Hotels & Resorts, romelic, sxva 

sastumro qselebTan erTad, flobs Marriott-is qselsac da misi fondis 

kapitalizaciam, imave wels, Seadgina 16.23 mlrd dolari, xolo saqmia-

nobidan miRebulma Tanxebma (e.w. Funds From Operation, rac REIT-is wminda 

Semosavlebis specifiur maCvenebels warmoadgens) - 989 mln dolars 

[39, 41].
trastebis ganviTarebis zemoTaRniSnuli dinamika dRis wesrig-

Si ayenebs am sakiTxis Seswavlis aqtualurobas saqarTvelos mimarT im 

praqtikis gaTvaliswinebiT, romelic ukve gamovlinda msoflios sxva-

dasxva regionSi. 

REIT- ebis praqtikis Seswavlis ZiriTadi sakiTxebi

REIT-ebis Tematikas da uZravi qonebis globalur bazars, maT re-

gionul da dargobriv Taviseburebebs mieZRvna bevri samecniero da 

empiriuli kvleva, romlebic ZiriTadad Catarebulia amerikeli, ev-

ropeli da avstralieli specialistebis mier. mravlad aris warmodge-

nili sajaro informacia sakonsultacio da sainvesticio kompaniebis 

mxridanac. sakanonmdeblo da maregulirebeli cnobebi moipoveba Ses-

abamisi asociaciebisa da qveynebis fasiani qaRaldebis maregulirebe-

li komisiebis oficialur vebgverdebze. 

kvlevebisa da ganxilvebis Tematika ZiriTadad dakavSirebulia 

iseT sakiTxebTan, rogoricaa: trastis roli inflaciisa da finans-

uri krizisis periodebSi; trastis fasiani qaRaldebis Sedareba sxva 

fasian qaRaldebსა da SemosavlebTan, romelsac iReben uZravi qonebis 

uSualo mesakuTreebi; trastebis fasiani qaRaldebisa da Semosav-

lebis korelacia an damokidebuleba sesxebis Rirebulebebze, bond-

ebis saprocento ganakveTebsa da uZravi qonebis fasebze. ganixileba 

agreTve, sxvaobebi trastebs Soris da maTi regionuli Taviseburebe-

bi, trastebis funqcionireba gansxvavebul ekonomikur pirobebSi da 

maTi zegavlena qveynis ekonomikur da biznes- garemoze.

kvlevebis didi nawili eZRvneba trastebis mniSvnelobas, ro-

gorc inflaciisagan dacvis efeqtur saSualebas, maT Soris e.w. he-
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jirebis meTodebiT. [12, gv. 14-15; 14]; [17, gv. 3-11; 28]. am TvalsazrisiT, 

yuradRebas imsaxurebs aSS-is gamocdilebis Seswavla, romelmac ga-

moavlina, rom finansuri krizisis pirobebSi trastis aqciebidan miRe-

buli Semosavalebi, rogorc wesi, ramdenime procentiT aRemateba in-

flaciis maCveneblebs [12, gv. 8, 14]. Tumca, SeiZleba iyos gamonaklise-

bic konkretul viTarebaSi, magaliTad, 2000-ani wlebis Sua periodi, 

rodesac Warbma da iafma sesxebma uZravi qonebis SeZenaze gamoiwviა 

amave qonebis fasebis uCveulo vardna imave aSS-Si [12, gv. 14]. 
am sakiTxisadmi miZRvnil literaturaSi gansakuTrebuli yur-

adReba eTmoba, agreTve, trastebis investiciebis diversificire-

bas, rogorc inflaciisagan dacvisa da riskebis Semcirebis mTavar 

saSualebas. amerikeli mecnieris mtkicebiT, investiciebis diversi-

ficirebis dakanonebam mniSvnelovani roli Seasrula aqcionerebis 

interesebis dacvaSi 2000-an wlebis bolos aSS-Si ganviTarebuli uZ-

ravi qonebis fasebis krizisis periodSi [24]. riskebis TvalsazrisiT, 

aRiniSneba, rom trastebis mier miRebuli Semosavlebi, rogorc wesi, 

ufro sandoa da stabiluri, vidre binebisa da Senobebis uSualo mesa-

kuTreebis saarendo Semosavlebi. amasTanave, zogadi kanonzomierebis 

Tanaxmad, naklebi riskis matarebel Semosavlebs axasiaTebs naklebi 

saSemosavlo ganakveTebic. aseTi mdgomareobaa, magaliTad, did bri-

taneTSi, hong-kongSi. Tumca, arsebobs sawinaaRmdego viTarebac, mag-

aliTad aSS-სა da iaponiaSi [12, gv. 4,8, 22-26; [17, gv.11]. 
yuradRebas imsaxurebs trastis aqciebis uzrunvelyofis Seswav-

lis sakiTxebi. kvlevebi avlens zogad kanonzomierebas, romlis Tanax-

mad uZravi qonebiT uzrunvelyofil aqciebs axasiaTebs meti sandoo-

ba, vidre Cveulebrivs. am upiratesobas eqspertebi xsnian ramdenime 

garemoebiT. erTia, trastebisaTvis damaxasiaTebeli maRali sabalan-

so likvidoba, rac ganpirobebulia mogebis gadasaxadebisagan ganTavi-

suflebiT da abaTilebs sesxebis aRebis motivacias gadasaxadebis Sem-

cirebis mosazrebebiT. amis Sedegad, mcirdeba valdebulebebis wili 

aqtivebSi da izrdeba trastebis likvidoba. aRniSnuli kanonzomiere-

ba gamovlinda kanadis, safrangeTisa da belgiis magaliTebze, sadac 

uZravi qonebis pirdapir mflobeli kompaniebis aqtivebSi valdebule-

bebi Seadgenda 50-60%, xolo trastebis statusis miRebis Semdeg, maTi 

wili Semcirda 20%-mde. meore garemoebaa kanoniT gaTvaliswinebuli 

dividendebis sruli (an TiTqmis sruli) gacemis valdebuleba, rac 

uzrunvelyofs investoris Semosavlebis stabilurobas. sxva gare-

moebebTan erTad, agreTve saxeldeba zemoT xsenebuli investiciebis 

diversificirebis SesaZleblobebic [17, gv. 31-32].
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finansuri bazris mkvlevarebma da eqspertebma araerTi naSromi 

miuZRvnes trastis aqciebis Sedarebas sxva fasian qaRaldebTan maTi 

efeqturobisa da fasebis dinamikis TvalsazrisiT. am saxis kvleveb-

Si, tradiciulad, gamoiyeneba finansuri bazrebis agregirebul da 

dargobrivi indeqsebi [23, gv. 37]. magaliTad, Basse, Friedrich da Bea -m 

Seadares aSS-is trastebis seqtoris specialuri indeqsi - Dow Jones 
Composite REIT Total Return Index, finansuri bazris meore indeqss - S&P 500 

Utilities Total Return Index, romelic Seicavs S&P 500 komunaluri meurneo-

bis monacemebsac. analizis Sedegad gamovlinda garkveuli msgavseba 

trastebis aqciebis fasebisa da komunaluri seqtoris aqciebis fase-

bis dinamikaSi ekonomikurad cvlad garemoSi. aseve aRmoCnda, rom 

aqciebis fasebi am orive seqtorSi gamoirCeva gansakuTrebuli mdgra-

dobiT recesiebisa da inflaciis pirobebSi. amasTan, 2008 wlis Semdeg, 

globalurad gamoikveTa REIT-s aqciebis fasebis pirdapiri korel-

acia Cveulebriv aqciebTan [12, gv. 10], rasac adre ar hqonda adgili. 

am mimarTulebiT Catarebulma kvlevebma aSS-is magaliTze gamoavlina 

msgavseba GRSP indeqsTan mimarTebiT, romelic warmoadgens Sedare-

biT mcire kapitalizaciis mqone kompanias [13, gv.4]. avtorebi, agreTve, 
aRniSnaven zogad Tvisebebsac. kerZod, trastebis aqciebisaTvis da-

maxasiaTebel premiumis dabal maCvenebels Cveulebriv aqciebTan Se-

darebiT, rac damaxasiaTebelia dabali riskis Semcvel fasiani qaRal-

debisTvis. aRiniSneba, trastis aqciebis SemosavlebSi dividendebis 

upiratesoba am aqciebiT vaWribidan miRebuli Semosavlebis winaSe [12, 
gv. 10]. 

mkvlevarebis daskvnebi, romlebic exeba sesxebis ganakveTebis 

zegavlenas trastebis aqciebis fasebze, gamoirCeva gansakuTrebuli 

araerTgvarovnebiT da winaaRmdegobriobiTac ki. analitikosebis az-

riT, sirTulea is, rom sesxebis gaiafeba an gaZvireba uSualo zegavle-

nas axdens ara aqciebis fasze, aramed, im qonebaze, romliTac uzrunve-

lyofilia es aqciebi [28]. Sveicaruli bankis UBS-is analitikosi, erTi 

mxriv, aRniSnavs, rom evropaSi uZravi qonebis seqtori, iseve, rogorc 

aSS-is REIT-s seqtori, yvelaze mgrZnobiarea sesxebis (fulis) Rire-

bulebis mimarT [20, gv.1]. misi es daskvna eyrdnoba evropis bazris Ses-

wavlas, romlis mixedviTac 2006 wlidan dawyebuli finansebis dabali 

Rirebulebis pirobebSi, uZravi qonebis bazarze SeimCneoda fasebis 

zrda (11% - 2013 wels) da am maCvenebliT aRniSnuli seqtori CamorCe-

boda mxolod, EURO STOXX 50 indeqsis zrdis tempebs (13.3%), rome-

lic moicavs evropis wamyvan 50 kompanias. meore mxriv, mkvlevarebma, 
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romlebmac gaanalizes am fasebis cvlileba aSS-Si, 1972-2013 wlebis 

manZilze maT mier gamoyofil 7 erTmaneTisagan gansxvavebul ekonomi-

kur periodSi, acxadeben, rom fasebis zrda uZrav qonebaze ar aisaxeba 

pirdapir trastebis aqciebis fasebze [16].
bondebis saprocento ganakveTebidan miRebuli Semosavle-

bi ganixileba trastebis Semosavlebis erTgvar konkurentad inves-

ticiebis mozidvaSi. am mimarTulebiT Catarebuli kvlevebis Sedegad, 

avtorebi aRniSnaven, rom mTlianobaSi trastisgan miRebuli Semo-

savlebi ukuproporciul damokidebulebaSia bondebis ganakveTebis 

cvlilebebTan [12, gv. 10]. im viTarebaSi, rodesac bondebis ganakveTebi 

CamorCeba trastebis aqciebis Semosavlebis ganakveTebs, bunebrivad 

trastebSi investireba xdeba ufro mimzidveli [12]. igive kanonzom-

iereba vlindeba, rodesac qiris Semosavlebi aRemateba anabrebis Se-

mosavlebs. amasTanave, Tu bondebis ganakveTebi izrdeba ekonomikuri 

aRorZinebis pirobebSi, maSin fasebis zrda uZrav qonebaze uswrebs 

bondebis Semosavlebis zrdas [20, gv.1], rac kvlav unarCunebs trastebs 

amgvar mimzidvelobas investorebisTvis.

zogadad, SeiZleba iTqvas, rom avtorTa umravlesobis azriT, 

trastis aqciebi aris sakmaod gansxvavebuli yvela sxva fasiani qaR-

aldisagan da avlens msgavsebebs mxolod garkveuli dargebis aqciebis 

mimarT, konkretul ekonomikur viTarebasa da/an periodebSi.

ekonomistebis daintereseba vlindeba trastebis mier ga-

mowveul kapitalis gadanawilebis procesebis mimarTac. am sakiTxs 

miuZRvnes Tavisi kvleva pensilvaniis universitetis profesorebma 

da gamoavlines, rom 2001 wels, e.w. “dot.kom”-ebis biznesis bumis Semdeg 

da mrewvelobis seqtorSi aqciebis fasebis vardnis fonze, finansur 

bazrebze Seiqmna deficiti maRalSemosavlian da SedarebiT sando 

aqciebis SeTavazebebSi. amis pasuxad, aSS-Si gamouSves axali fasiani 

qaRaldebi (mortgage-backed securities – MBS da collateralized debt obligations – 
CDO), rac uzrunvelyofili iyo uZravi qonebiT da gaaCnda likvidobis 

didi potenciali. man advilad moikida fexi ipoTekuri REIT-ebis (Mort-
gage REIT) fondebSi da daiwyo sainvesticio kapitalis gadanawileba 

trastebSi [13,gv.5]. am alternatiuli sainvesticio SeTavazebiT erTg-

varad Seivso bazarze arsebuli deficiti da moxda kapitalis aqtiuri 

dasaqmeba. 

specialur literaturaSi ganixileba kapitalis gadanawilebis 

sxva procesebic. Eicholtz, Kok-i aRniSnaven, rom evropaSi, kompaniebis 

70% awarmoebs saqmianobas sakuTar SenobebSi, maSin roca, Senobis 
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eqspluatacia da marTva ar warmoadgens maT profesiul saqmianobas. 

es iwvevs kompaniebis kapitalis mocdenas aramaprofilebel saqmiano-

baze, rac problemuria, gansakuTrebiT im kompaniebisaTvis, romlebic 

floben Senobebis did raodenobas. msgavsi aqtivebisgan „ganTavisu-

fleba“ gayidvis gziT da profesionali kompaniebisaTvis gadacema 

saeqspluataciod, warmoSobs damatebiT rezervebs kompaniebis Zir-

iTadi saqmianobis dasafinanseblad da xels uwyobs uZravi qonebis 

eqspluataciis racionalizacias. avtorebis azriT, amiT aixsneba, is 

garemoeba, rom aSS-is kompaniebis mxolod 30% muSaobs sakuTar Seno-

baSi [17, gv.30]. evropis uZravi qonebis asociaciis dakvirvebiT ki, kap-

italis aseTi gadanawileba dadebiT tendenciad fasdeba am regionSic 

[19, gv. 24]. 
avtorebi aRniSnaven trastebis mniSvnelobas mcire danazogebis 

mobilizaciaSi msxvili sainvesticio proeqtebisTvis, rac agreTve 

kapitalis racionalur gadanawilebas emsaxureba. kerZod, es proce-

si xels uwyobs mcire danazogebidan sainvesticio kapitalis Seqmnas, 

erTi mxriv, da icavs mcire investorebs inflaciuri procesebisagan, 

meore mxriv [19, gv.24]. amasTanave, aRiniSneba trastis mimzidveloba 

msxvili adgilobrivi da ucxoeli investorebisTvisac [12, gv. 4].
Eicholtz, Kok-ma evropisa da avstraliuri kompaniebis magaliTebze, 

Seiswavles Ria da daxuruli tipis trastebis funqcionireba ekono-

mikuri krizisebis pirobebSi. Seswavlis Sedegad avtorebma daaskvnes, 

rom am regionis trastebisaTvis ufro Sesatyvisia daxuruli tipis 

fondebis arseboba. amis dasturad, yuradRebas amaxvileben or gare-

moebaze. erTis Tanaxmad, Ria tipis fondebi, sadac aqciebi SeiZleba 

nebismier dros iqnes SeZenili da gamosyiduli, advilad eqvemdebare-

ba „panikasa“ an „aJiotaJs“ safinanso bazrebze an zogadad qveyanaSi, 

maSinac ki, rodesac mimdinare cvlilebebi pirdapir an imavdroul 

zegavlenas ar axdens uZravi qonebis Rirebulebaze. meore argumentis 

Tanaxmad, trastebis sainvesticio portfolio xSirad Seicavs dana-

matebs fasian qaRaldebSi an sxva fondebSi investiciebis saxiT, rasac 

gaaCnia faswarmoqmnis gansxvavebuli buneba. kerZod, uZravi qoneba iS-

viTad iyideba da xSirad mis fasSi aisaxeba wina droindeli Rirebule-

ba, maSin rodesac fasiani qaRaldebis Rirebuleba finansur bazre-

bze icvleba yoveldRiuri reJimiT. es araerTgvarovneba, saboloo 

angariSiT, arTulebs portfolios adekvaturi fasis dadgenas [17, 
gv. 43-45; 27, gv.662-676]. moyvanili mosazrebebis safuZvelze avtorebi 

acxadeben, rom Ria fondebi ufro riskiania, vidre daxuruli. 
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yuradRebas imsaxurebs specialur literaturaSi ganxiluli 

trastebis nairsaxeoba mflobelobis struqturis mixedviT. garda 

zemoT aRniSnuli tradiciuli Ria da daxuruli fondebisa, arsebobs 

Sereuli fondebic. Cvens pirobiT TargmanSi, erT-erT aseT models 

uwodeben qolgisebur sapartnioro fonds (Umbrella Partnership REIT an 

abreviaturiT - UPREIT). igi iTvaliswinebs, fondSi, aqcionerebTan 

erTad, uZravi qonebis pirdapiri mesakuTris Tanamonawileobas. misi 

mogeba ganisazRvreba trastis mTliani mogebidan, im wilis propor-

ciulad, romelic mas gaaCnia fondSi investirebuli qonebis Sedegad. 

aseTi investori sargeblobs trastis sagadasaxado SeRavaTiT da erT-

gvarad „azavebs“ Tavisi investiciis risks trastis diversificirebul 

investiciebSi [23, gv.48]. meore aseTi arastandartuli modelia e.w. 

DownREIT, rac faqtobrivad warmoadgens erTobliv sawarmos REIT-sa 

da meore partniors Soris, romelic flobs konkretul uZrav qone-

bas. principuli gansxvaveba wina modelisagan isaa, rom uZravi qonebiT 

Sesuli partnioris Semosavlebi ganisazRvreba im wiliT, romelic mas 

gaaCnia Seqmnil erTobliv sawarmoSi da ara saerTod trastis fond-

Si [33]. REIT-i, aseT struqturaSi, warmoadgens generalur partniors 

da iRebs sargebels Tavisi partnioris obieqtis operirebisgan. anal-

itikosebi aRniSnaven, rom realurad am modelebs gaaCnia gacilebiT 

ufro rTuli buneba da farTo gamoyeneba, kerZod, gadasaxadebis 

da sesxebis optimizaciis, investiciebis mozidvisa da menejmentis 

srulyofis sakiTxebSi [34].

specialur literaturaSi farTod ganixileba trastebis zegav-

lena zogadad ekonomikur garemoze, biznesis warmoebis standartebsa 

da uZravi qonebis bazarze. kerZod, aziis regionis magaliTze aRin-

iSneba, rom trastebisgan miRebuli Semosavlebi da Seqmnili samuSao 

adgilebi, Tavisi mniSvnelobiT, aRemateba im sagadasaxado SeRavaTebs, 

romlebsac tradiciulad aniWeben am tipis kompaniebs [12, gv.4]. dadeb-

iTi konteqstiT ganixileba transparentulobis zrdis tendenciebi 

da ofSorul zonebSi investori kompaniebis registrirebis Semcire-

ba. amas avtorebi ukavSireben sagadasaxado SeRavaTebis dakanonebas, 

korporaciuli biznesis standartebis danergvasa da menejmentis zo-

gadi donis amaRlebas. es is procesebia, romlebic axlavs trastebis 

ganviTarebas [12, gv. 7-21]. evropis regionTan mimarTebiT, eqsperte-

bi Tvlian, rom uZravi qonebis bazari gaxda ufro regulirebadi da 

ekonomikurad kontrolirebadi. dadebiT Sedegebad aqac saxeldeba 

samuSao adgilebis Seqmna, investiciebis marTvis struqturebis gaum-
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jobeseba, kapitalis da fasiani qaRaldebis bazris gaaqtiureba [17, 
gv.31; 19, gv.24]. aSS-is magaliTze, damatebiT aRiniSneba trastebis 

roli socialuri daniSnulebis obieqtebis TanainvestirebaSi [12, 

gv.30; 17, gv.70]. 
uaryofiTi konteqstiT, ganxilul literaturaSi, warmodge-

nilia aziis regionis zogierTi qveynis mTavrobis varaudi, rom per-

speqtivaSi, Zlieri instituciuri investorebi daazaraleben kerZo 

investorebs [12, gv.33]. sociologiurma gamokvlevebma gamoavlina, rom 

trastebis ganviTarebas arasainteresod miiCneven taivansa da samxreT 

koreaSi. SedarebisTvis aRvniSnavT, rom am TvalsazrisiT, dadebiTi 

pozicia gaaCniaT regionis qveynebis umravlesobas, kerZod singapurs, 

iaponias, hong-kongs, malaiziasa da tailands, aseve, avstralias da 

axal zelandias [12, gv. 29-34]. evropis regionSi, saerTo dadebiTi Se-

fasebis fonze, mTavar problemad saxeldeba erTian biznes-sivrceSi, 

qveynebad dayofili sakanonmdeblo da sagadasaxado regulireba [17 
gv. 17-28]. 

specialur literaturaSi xSiria trastebis Sedareba regionu-

li WriliT da TiToeuli regionis specifikis analizi. kerZod aRin-

iSneba, rom evropaSi trastebis regulirebis araerTgvarovnebisa da, 

aSS-is bazarTan SedarebiT, SezRuduli arCevanis gamo, misTvis damax-

asiaTebelia mcire investiciebis farTo diversificireba uZrav qone-

baSi da investiciebis geografiuli (qveynebs Soris) ganawilebis Sez-

Ruduloba. investiciebi „gafantulia“ ZiriTadad saofise da sacalo 

vaWrobis obieqtebze [21]. regionis es specifika SeiZleba gamoixatos 

raodenobrivi maCveneblebiTac e.w. herfaindalis (Herfi ndahl) indeqsis 

meSveobiT. es meTodika asaxavs investiciebis diversificirebas sa-

kuTrebis (anu uZravi qonebis) saxeebis da geografiuli ganawilebis 

(qveynebs Soris) mixedviT, sadac koeficient 1-Tan miaxloeba gulisx-

mobs koncentraciis zrdas, xolo 0-Tan - diversificirebis matebas. 

am meTodikis Tanaxmad, evropis bazarze uZrav qonebaSi investiciebis 

dargobrivi diversificireba SedarebiT maRalia da Seadgens 0.60-s, 

xolo geografiuli koncentracia- maRali da aRwevs 0.84-s. realobaSi 

es niSnavs, rom saSualod TiTo kompania anawilebs fondebs sul 2 qvey-

anaze [17, gv. 24,71]. regionisaTvis aseve damaxasiaTebelia daxuruli 

tipis fondebis popularoba.

evropisgan gansxvavebiT, aSS-is trastebis seqtorSi mkveTrad 

aris gamoxatuli investiciebis maRali koncentracia sakuTrebis 

calkeul saxeobebSi da investiciebis farTo geografia. trastebis 
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investiciebi sididis mixedviT nawildeba Semdegi TanamimdevrobiT: 

sacalo vaWrobis obieqtebi, saofise Senobebi, sacxovrebeli saxle-

bi, sastumroebi, jandacvis, samrewvelo, sasawyobo da obieqtebi da 

a.S. SedarebisTvis aRvniSnavT, rom xsenebuli herfaindalis (Herfi ndahl) 
diversifikaciis koeficienti aSS-is mimarT, gamoirCeva sakuTrebis 

calkeul saxeebSi investirebis koncentraciis maRali maCvenebliT - 

0.82 da investiciebis meti geografiuli diversificirebiT (anu dab-

ali koncentraciiT) - 0.42. faqtobrivi statistikuri monacemebiT, es 

ukanaskneli niSnavs, rom saSualod erTi investori kompania anawilebs 

investiciebs 5 qveyanaSi. [17, gv. 24,71]. aseve, evropisagan gansxvavebiT, 

trastebi aSS-Si warmodgenilia ZiriTadad Ria tipis msxvili fondeb-

iT [17, gv.17-31, 70; 18, gv. 10, 18,54; 36].

aziis bazris mkvlevarebi aRniSnaven, rom am regionisaTvis damax-

asiaTebelia trastebis ganviTarebis araerTgvarovneba da am seqtor-

Si singapuris, hong-kongis da iaponiis wamyvani poziciebi. isini ga-

moirCevian investiciebis farTo diversificirebiT, magram metwilad 

calkeuli qveynis farglebSi. trastebis uZravi qonebis fondis naxe-

varze mets Seadgenen sacxovrebeli saxlebi da saofise Senobebi, daax-

loebiT mesameds - samrewvelo da sacalo vaWrobis obieqtebi, xolo 

8%-s - sastumroebi [12, gv. 10-42].

saqarTvelosTan mimarTebiT RIT-is Tema, Cven mier moZiebul 

literaturasa da sxva wyaroebSi, saerTod ar ganixileba. metic, 

trastis cneba qveynis kanonmdeblobaSi warmodgenilia marto, ro-

gorc komerciuli bankebis erT-erTi SesaZlo funqcia [3, muxli 1o]. 

arsebobs mxolod am sakiTxis calkeul aspeqtebTan dakavSirebuli 

garkveuli informacia, regulirebebi, gamokvlevebi [1; 2; 4; 5; 6; 9; 10; 

11]. kompiuterul qselebSi Seqmnilia mravali aTeuli specializebu-

li vebgverdi da portali (mag., [35; 37; 42; 45]). periodulad qveyndeba 

empiriuli xasiaTis gamokvlevebi, ZiriTadad Sesabamisi profilis 

matarebeli kerZo da sakonsultacio kompaniebis mier (mag., [15], Colliers 
International Georgia [15]; Remax Georgia [30], BPI Georgia [38]). aseve, trastebis 

ganviTarebis xelSemwyob winapirobad SeiZleba CaiTvalos qveyanaSi 

fasiani qaRaldebis erovnuli komisiis funqcionireba, sainvesticio 

fondebis Sesaxeb da fasiani qaRaldebis bazrebis Sesaxeb kanonebis 

arseboba, fasiani qaRaldebis bazris zedamxedvelobis garkveuli 

praqtika, romelsac amJamad axorcielebs erovnuli banki, Tumca, ga-

nixileba am funqciis gadacema komisiisaTvis, rogorc es miRebulia 

saerTaSoriso praqtikiT.
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REIT-is mniSvneloba saqarTvelosTvis da qveynis miznobrivi 

bazris potenciali

REIT-is damkvidreba saqarTveloSi yuradRebas imsaxurebs, pir-

vel rigSi, im sargeblobiT, romelic mas SeuZlia moutanos sazoga-

doebas, rogorc sainvesticio, gansakuTrebiT ki - sajaro kompaniam. am 

TvalsazrisiT, ganxiluli saerTaSoriso praqtikisa da adgilobrivi 

specifikis gaTvaliswinebiT, aRvniSnavT trastebis ganviTarebis sa-

varaudo mniSvnelobas saqarTvelosTvis. kerZod:

 ■ mosaxleobis mcire, ufunqciod an pasiurad deponirebuli danazo-

gebis mobilizeba sainvesticio kapitalSi. es miscems mravalricxo-

van aqcionerebs SesaZleblobas miiRon danazogebidan meti sarge-

beli, xolo qveynis ekonomikas - aamoqmedos damatebiTi sabrunavi 

kapitali;

 ■ mravalricxovani aqcionerebis CarTva uZravi qonebis, maT Soris 

miwebis, SeZenis procesebSi, rogorc saxelmwifo qonebis privat-

izaciis, aseve kerZo sakuTrebis realizaciis farglebSi. amiT, adg-

ilobrivi moqalaqeebi, rogorc trastis aqcionerebi, gaxdebian sa-

kuTari qveynis sxvadasxva saxis uZravi qonebis Tanamflobelebi;

 ■ uZravi qonebidan miRebuli Semosavlebis gadanawileba trastis mra-

valricxovan wvril aqcionerebze, rac aqtualuria qveyanaSi, sadac 

mkveTrad aris gamoxatuli Semosavlebis uTanabro ganawileba. am 

ukanasknelze metyvelebs, Tundac msoflio bankis mier danergili 

e.w. „jini“-s koeficienti, romliTac saqarTvelo, 2005-2013 wlebSi 

dafiqsirebuli monacemebis saSualo maCvenebliT, CamorCeba yvela 

SavizRvispira da yvela yofili sabWoTa kavSiris qveynebs [40];

 ■ moTxovnebis stimulireba uZravi qonebis bazarze, rac Tavis mxriv 

xels Seuwyobs realtoruli da e.w. developuri kompaniebis gaaq-

tiurebas, aseve, sazogadoebisaTvis socialurad da ekonomikurad 

mniSvnelovani obieqtebis - sacxovrebeli Senobebis, saavadmyofoe-

bis da sastumroebis qselis gafarTovebas (maT Soris socialurad 

moTxovnad regionebsa da adgilebSi), romlebic, rogorc aRiniSna 

pirvel TavSi, warmoadgenen REIT-s biznesisaTvis damaxasiaTebel 

obieqtebs;

 ■ uZravi qonebis bazarze konkurentuli garemos srulyofa. tras-

ti, rogorc SedarebiT didi resursebis mqone sajaro da trans-
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parentuli fondi, xels Seuwyobs bazarze konkurentuli garemos 

gaumjobesebas, maT Soris, biznesis warmoebis Tanamedrove stand-

artebis gavrcelebiT da konkurenciis pirobebSi im arasasurveli 

praqtikis Tanamimdevruli CanacvlebiT, romelic axlavs mevaxSeo-

bas, farul garigebebs da gaumarTlebeli ipoTekuri sesxebis aRe-

bas;

 ■ REIT-is fondis saxiT kapitalis gamoyenebis alternatiuli Sesa-

Zleblobis Seqmna, gansakuTrebiT, naklebad warmatebuli da waru-

matebeli mcire mewarmeebisTvis, romelTa saqmianoba TviTRire-

bulebis zRvarzea. amiT trasti erTgvarad Seiwovs bazarze uper-

speqtivo kapitalis brunvas, gaajansaRebs konkurentul garemos 

da Seamcirebs gakotrebis SemTxvevebs;

 ■ ekonomikuri dainteresebis keris Seqmna ucxoeTSi mcxovreb Tana-

moqalaqeebisaTvis, romlebsac gaaCniaT an SeiZleba gaaCndeT saqa-

rTveloSi mcire, nakleb riskiani investirebis interesi. amasTa-

nave, es investireba iqneba xelmisawvdomi mokrZalebuli danazoge-

bis mqone pirebisTvisac da ar iqneba dakavSirebuli maTi qveyanaSi 

Camosvla-ar Camosvlis sakiTxebTan, rac xSirad damabrkolebeli 

faqtoria; 

 ■ saqarTveloSi investirebisa da biznesis warmoebis Tanamedrove 

saerTaSoriso standartebis danergva da gavrceleba, rac, saer-

TaSoriso praqtikidan gamomdinare, xels Seuwyobs safinanso ba-

zris ganviTarebas da menejmentis standartebis amaRlebas. es 

ukanaskneli SesaZloa ganxorcieldes, rogorc uZravi qonebis 

marTvaSi meti profesionalebis CarTvis gziT, aseve regulireba-

di korporaciebis marTvis praqtikis popularizaciiT. ucxouri 

qveynebis gamocdilebis gaTvaliswinebiT, aseve mosalodnelia in-

stituciuri investorebis transparentulobis gazrda da Sesabam-

isi maRalkvalificiuri samuSao adgilebis Seqmna. yuradsaRebia, 

rom es procesebi Tavis wvlils Seitans qveynis sainvesticio kli-

matisa da biznes-garemos miaxloebaSi maRal saerTaSoriso stand-

artebTan da xels Seuwyobs evropis ekonomikur sivrceSi integri-

rebis procesebs.

zemoTqmulidan gamomdinare, REIT-s ganviTareba sqarTveloSi 

sasurvel da mniSvnelovan inovacias warmoadgens. meore sakiTxia, Tu 

rogoria am trastebis ganviTarebis sainvesticio pirobebi da Sesa-
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Zleblobebi qveyanaSi. msgavsi sakiTxebis Seswavla, bunebrivia, vrcel 

kvlevebs moiTxovs da momavlis amocanaa. am etapze ki, rogorc aRin-

iSna, statiis mizania zogadad trastebis sakiTxis aqtualurobis gan-

sazRvra. aqedan gamomdinare da specialuri statistikuri resursebis 

simwiris gaTvaliswinebiT, Catarda e.w. „piloturi“ Seafaseba. amisaT-

vis SevarCieT sainvesticio SesaZleblobebis erT-erTi ganmsazRvre-

li maCvenebeli - mosaxleobis sainvesticio potenciali.

trastis investorebis miznobriv segmentze, anu potenciurad 

dainteresebul pirebsa da maT finansur resursebze, pirdapiri da 

sruli statistika, bunebrivia, ar moipoveba. ar Catarebula am konk-

retuli sakiTxisadmi miZRvnili da CvenTvis cnobili specialuri kv-

levac. amitom, aRniSnuli miznobrivi segmentis potencialze pirve-

ladi warmodgenis Sesaqmnelad, CavatareT Sefaseba ori monacemis ga-

moyenebiT, romelzec moipoveba oficialuri statistika da romelic 

mniSvnelovnad axasiaTebs Sefasebis obieqts. esenia: 1). depozitarebis 

mier komerciul bankebSi ganTavsebuli mcire da saSualo moculo-

bis vadiani anabrebi. aqve SevniSnavT, rom mcire da saSualo depozi-

ti pirobiTad ganvsazRvravT 1 000 dan - 50 000 dolaris intervaliT, 

radgan 1 000 dolari is minimaluri Senatania, romelic, rogorc wesi, 

SeaqvT REIT-s tipis fondebSi, xolo 50 000 dolari - is saSualo zeda 

zRvaria, romlis iqiT SesaZlebelia mcire farTis sakuTari binis SeZe-

na trastSi monawileobis gareSec. aRvniSnavT, rom es sakmaod pirobi-

Ti da mokrZalebuli niSnulia da ganisazRvra Sefasebis sandoobis 

amaRlebis mosazrebiT. 2). ucxoeTSi momuSave Tanamemamuleebis remi-

tansebi - kerZod, is kategoria, romelic erovnuli bankis mier gani-

sazRvreba, rogorc „muSakTa gzavnilebi“ [43- sagadasაxdelo balansi]:

(1). depozitarebi da maTi anabrebi: saqarTvelos erovnuli bank-

is monacemebis gamoyenebiT, Cvenma gaangariSebam gviCvena, rom 1 

000-50 000 anabrebis nakadma dolarsa da mis ekvivalent larebSi, 

2014 wels, miaRwia daaxloebiT 1.15 mlrd dolars, xolo depozi-

tarebis raodenobam - 213 315 erTeuls [43 –depozitebi moculo-

bis mixedviT];

(2). ucxoeTSi momuSave Tanamemamuleebis remitansebi - saqarT-

velos erovnuli bankis monacemebiT, marto aRricxulma „muSak-

Ta gzavnilebma“, 2014 wels Seadgina 760.6 mln dolari [43- saga-

dasaxdelo balansi].
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amrigad, orive kategoriis jamuri maCvenebeli asaxavs Cven mier 

pirobiTad wodebuli miznobrivi segmentis potencials. mokrZalebu-

li SefasebiTac ki igi Seadgens 1.9 mlrd dolars. am segmentis 1%-იs 

mozidvac ki niSnavs mravali mcire investoris gaCenas da daaxloebiT 

20 mln dolaris kapitalizacias, rac sakmarisi resursia REIT-s srul-

masStabiani saqmianobisaTvis. 

aRsaniSnavia, rom mocemuli SefasebiT ar aris gaTvaliswinebu-

li rigi sxva damatebiTi wyaro, saidanac agreTve SesaZloa garkveuli 

resursebis mozidva. magaliTad, remitansebis yvela saxis Semosavalma 

(„muSakTa gzavnilebis“ CaTvliT) saqarTveloSi, 2013 wels, msoflio 

bankis monacemebiT, Seadgina 1 935 mln dolari [44]. amasTanave, bunebriv-

ia, arsebobs aRuricxavi gzavnilebic, romlebic eqspertebis Sefase-

biT Seadgens daregistrirebuli gzavnilebis 30-50%-s [46]. damatebiT 

wyaroebad SesaZloa CaiTvalos resursebi, romlebic gaaCniaT Sedare-

biT msxvil kompaniebs, fondebs, meanabreebs da sxva danazogebis mqone 

pirebs, romlebic SesaZloa dainteresdnen trastSi wilobrivi monaw-

ileobiT. am rezervebis gauTvaliswinebloba, vfiqrobT, kidev ufro 

abaTilebs im pirobiTobas, romelic daSvebulia moyvanil gamoTvleb-

Si da iZleva sakmaris warmodgenas REIT--s Seqmnis perspeqtiulobaze.

REIT-s konkurentuli upiratesobebi da ganviTarebis 

mosalodneli Sedegebi saqarTvelos uZravi qonebis bazarze

calke aRniSvnas imsaxurebs REIT-Si investirebis potenciuri 

upiratesobani sxva saxis investiciebTan SedarebiT. am TvalsazrisiT 

gamovyofT Semdeg garemoebebs:

uZravi qonebis gaqiravebidan miRebuli amonagebi, rac trastis 

Semosavlebis mTavari wyaroa, rogorc wesi, aRemateba vadiani anabre-

bidan miRebul soprocento ganakveTebs saqarTveloSi. am pirobebSi 

trasti iZens konkurentul upiratesobas. kvleviTi institutis ISET-s 

monacemebiT, 2013 wlis Tebervlis Semdeg qiridan miRebuli Semosava-

li sawyisi investiciis 10%-14%-is farglebSi meryeobs, maSin roca 

anabrebis saprocento ganakveTebi 2-jer naklebia [1]. qiris Semosavle-

bi bunebrivad gansazRvravs trastebis Semosavlebs, xolo trastebis 

Semosavlebis ganakveTebis upiratesoba bondebis ganakveTebis winaSe, 

ganxiluli saerTaSoriso praqtikidan gamomdinare, normalur mdgo-

mareobas warmoadgens (ix. Tavi REIT-ebis praqtikis Seswavlis sakiTxe-

bi[16, gv. 3];



50

თენგიზ ვერულავა, ნინო სიბაშვილი

2015 wlis pirvel kvartalSi, es sxvaoba qveyanaSi mniSvnelovnad 

Semcirda, Tumca, maRali albaTobiT SeiZleba vivaraudoT, rom igi 

mainc SenarCundeba momavalSi. amaSi mniSvnelovan rols iTamaSebs 

mTavrobis mier a.w. 19 Tebervals gancxadebuli sagadasaxado SeRava-

Ti, romelic exeba qiridan miRebuli Semosavlebis dabegvris Semcire-

bas 20%-dan 5%-mde [7];

investiciebi uZrav qonebaSi uzrunvelyofilia sakuTriv am uZ-

ravi qonebiT. rogorc ukve aRiniSna literaturuli wyaroebis mi-

moxilvisas, ucxoeTSi Catarebuli kvlevebi adasturebs, rom uZravi 

qonebiT uzrunvelyofili trastis aqciebi gamoirCeva maRali san-

doobiT sxva fasian qaRaldebTan SedarebiT. saqarTvelos magaliTze, 

maRali albaTobiT SeiZleba vivaraudoT, rom es upiratesoba kidev 

ufro SesamCnevi gaxdeba da SenarCundeba sabanko anabrebis mimarTac 

ki, romlebic qveyanaSi ar aris dazRveuli [8], gansxvavebiT amerikisa 

da evropis bankebis depozitebisagan;

trastis mier investiciebis diversificirebis SesaZleblobe-

bi gansakuTrebul mniSvnelobas iZens ekonomikurad cvladi garemos 

pirobebSi. saerTaSoriso praqtika adasturebs, rom diversificire-

buli investiciebi zogadad ufro stabiluria, vidre calkeul obi-

eqtebSi pirdapir ganxorcielebuli investiciebi. am Tvisebis mniS-

vneloba izrdeba saqarTvelosTan mimarTebiT, romlis ekonomiku-

ri garemo jer kidev ar gamoirCeva maRali mdgradobiT. amasTanave, 

qonebis gaqiraveba-gayidvis arCevanis arseboba cvlad ekonomikur vi-

TarebaSi iZleva „lavirebis“ saSualebas da, swori komerciuli poli-

tikis gatarebis SemTxvevaSi, uzrunvelyofs Semosavlebis SedarebiT 

maRali donis SenarCunebas. amiT investiciebi trastSi potenciurad 

iZenen konkurentul upiratesobas, erTi mxriv, dabali riskianobis 

gamo, pirdapiri investiciebis winaSe (miT umetes Tu es pirdapiri in-

vesticiebi imarTeba araprofesionalebis mier), xolo meore mxriv, 

Semosavlebis metobis SenarCunebis gamo, sabanko depozitebis wi-

naSe, romelTa ganakveTebi mibmulia erovnuli bankis refinansirebis 

maCvenebelze da naklebad cvalebadia;

REIT-s investiciebs, Tu es trasti warmodgenilia sajaro kom-

paniis saxiT, gaaCnia konkurentuli upiratesoba pirdapiri sainves-

ticio proeqtebis winaSe investorTa raodenobis mozidvis Tvalsaz-

risiTac, radgan trastis wilis (erTi aqciis) minimaluri Rirebuleba, 

gacilebiT naklebia da Sesabamisad - xelmisawvdomi, vidre wilis SeZe-

na pirdapir investiciebSi.
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zemoT ganxiluli trastebis ganviTarebis saerTaSoriso praq-

tikisa da saqarTveloSi Sesabamisi pirobebis specifikis gaTvalis-

winebiT, aRvniSnavT adgilobriv bazarze trastebis Semosvlis sa-

varaudo Sedegebs da gamovTqvamT mosazrebas am inovaciis racional-

urad ganviTarebis Taobaze.

zogadad, REIT-s gamoCenas adgilobrivi uZravi qonebis bazarze 

eqneba ufro „niSis“ Sevsebis, vidre konkurentebis Canacvlebis efeq-

ti. amasTanave, igi bunebrivad Seva garkveul konkurenciaSi adgilo-

brivi bazris „moTamaSeebTan“, rac agreTve Seuwyobs xels bazris da-

balansebas. 

garkveuli konkurencia mosalodnelia komerciul bankebSi 

ucxouri valutis depozitebTan mimarTebiT. Cven mier gansazRvru-

li miznobrivi segmentis Senatanebi - 1-50 aTasi dolaris fargleb-

Si, saidanac navaraudebia investiciebis mozidva trastSi, Seadgens 

komerciuli bankebis mniSvnelovan resurss, kerZod, mTliani savalu-

to anabrebis 20%-s. Tumca, rogorc aRvniSneT, trastSi mozidvis 

miznobrivi Tanxa Seadgens am depozitebis mxolod mcire nawils da 

konkurenciac Sesabamis farglebSi moeqceva. amas garda, Tavad bankebs 

SeeqmnebaT sakuTari resursebis dabandebis axali SesaZleblobebi 

trastis aqciebis SeZenis meSveobiT, radgan saqarTvelos kanonmde-

bloba iTvaliswinebs komerciuli bankebis monawileobas fasiani qaR-

aldebis bazarze [5, muxli 231 punqti 3]. rac Seexeba depozitebs lar-

ebSi, aq miznobrivi segmentis anabrebis wili umniSvneloa da Seadgens 

3%-ze naklebs.

REIT-i Seavsebs msxvil kompaniebsa da mcire saagentoebs Soris 

gaCenil da mzard „vakuums“. maRali saerTaSoriso reitingis mqone 

kompaniebis saqmianoba qveyanaSi calsaxad dadebiTi movlenaa da igi 

mxolod misasalmebelia. amasTanave, nebismier bazarze erTi-ori msx-

vili kompaniis Semosvla wvrili kompaniebis fonze, rac ukve vlindeba 

saqarTveloSic, bunebrivad qmnis biznesis monopolizebis riskebs. in-

stituciurad organizebuli korporacia, rogoricaa REIT-i, am Tval-

sazrisiT, xels Seuwyobs konkurentuli garemos dabalansebas.

REIT-i, savaraudod, gamoiwvevs bazarze warmodgenili wvrili 

saagentoebis konsolidirebis procesebs, rac bunebrivad ganxor-

cieldeba warmatebuli kompaniebs bazaze. amiT moxdeba uZravi qonebis 

sferoSi warmoebuli biznesis zogadi fonis gaumjobeseba, xeli See-

wyoba garigebebis legalizacias da maTi sandoobis amaRlebas, riTac 

mTlianobaSi isargeblebs sazogadoeba, pirvel rigSi, saboloo momx-

mareblebis saxiT.
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trastis, rogorc damatebiTi myidvelis, gamoCena bazarze srul 

TanxvedraSi iqneba sabinao mSeneblobebis stimulirebasTan, rasac 

iTvaliswinebs saqarTvelos mTavrobis gancxadeba sagadasaxado am-

nistiis Sesaxeb [7]. am gancxadebis Tanaxmad, 2008 wlamde dawyebuli da 

dRemde dausrulebeli sabinao mSeneblobebi Tavisufldeba dagrovi-

li dRg-sa da e.w. k-2 mosakreblebis davalianebisagan. 

sawyisi kapitalis mozidva trastisaTvis saqarTveloSi sasur-

velia daiwyos arsebuli uZravi qonebis bazaze wilebis an aqciebis 

gayidviT (an privatizaciiT), nacvlad fondebisaTvis ufro damaxasi-

aTebeli Tanamimdevrobisa, rodesac jer grovdeba sainvesticio kapi-

tali da mere xdeba investireba uZrav qonebaSi. aseTi midgoma met san-

doobas mianiWebs sainvesticio winadadebas saqarTvelos pirobebSi, 

sadac bunebrivad arsebobs garkveuli undobloba wilebisa da fasiani 

qaRaldebis mimarT, msgavsad im qveynebisa, sadac sabazro ekonomika 

ganviTarebis stadiaSia. 

trastebis ganviTarebis procesi SeiZleba daiwyos da gafarTo-

vdes fondebisa da uZravi qonebis uSualo mesakuTreebis partnioro-

bis erT-erTi formiTac, romelic aprobirebulia saerTaSoriso praq-

tikiT. ganviTarebis Semdgom etapebze, rodesac Seiqmneba moTxovnebi 

da pirobebi damatebiTi kapitalis masobriv mozidvasa da dabandebaze, 

SesaZlebeli iqneba maTi transformireba msxvil sajaro korporacia-

Si, Sesabamisi likviduri aqciebiT.

 amasTanave, sasurvelia trastebis ganviTarebis dawyeba daxuru-

li fondebis saxiT, rac, evropuli gamocdilebis Tanaxmad, naklebad 

eqvemdebareba iseTi gare faqtorebis zegavlenas, rogoricaa, mag-

aliTad, e.w. „aJiotaJi“ an „panika“ safinanso bazrebze.

* * *

REIT-s uwyveti ganviTarebisa da geografiuli gavrcelebis 

naxevarsaukunovani istoria adasturebs, rom igi universalur 

sainvesticio institucia, romelsac gaaCnia mTeli rigi konkurentuli 

upiratesoba sxva sainvesticio subieqtebis winaSe da amasTanave Seicavs 

sazogadoebisaTvis sargeblis motanis mniSvnelovan potencials. am 

ukanasknelSi igulisxmeba qveyanaSi kapitalis brunvis gaaqtiureba, 

mcire danazogebis msxvil sainvesticio proeqtebSi CarTva, Semosav-

lebis ganawilebis racionalizacia, transparentulobis gaum jo-

beseba, biznesis warmoebis maRali standartebis gavrceleba da bazris 

daregulireba.
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trastebi warmodgenilia ramdenime modifikaciiT, romlebic 

gansxvavdebა iuridiuli statusiT, specializaciiT, wilis an aqciebis 

xelmisawvdomobiT, me nejmentis formiT, kompaniebis struqturuli 

organizebiT, fon dis zomebiTa da kapitalizaciiT. es gansxvavebebi 

ZiriTadad ga pi robebulia qveynebisa da regionebis specifikiT da 

aisaxeba Se sabamis sakanonmdeblo da normatiul regulirebebSi. 

amasTanave, aRniSnul trastebs gaaCnia saerTo maxasiaTeblebic, ro-

melTa Soris umniSvnelovanesia uZrav qonebasTan kavSiri, likvi duri 

aqciebisa an/da wilebis floba, diversificirebuli investiciebis 

formireba da msxvili sainvesticio potencialis mobilizeba wvrili 

investorebis monawileobiT. trastebisTvis damaxasiaTebelia, ag-

reTve, sagada saxado SeRavaTiT sargebloba, rაc maT eniWebaT ka noniT, 

saboloo angariSiT, qveynisaTvis meti sargeblis miRebis mo saz rebiT. 

trastebis mravalferovneba saSualebas iZleva qveynis Tvis SeirCes 

adgilobriv gamowvevebsa da pirobebze morgebuli da saerTaSoriso 

praqtikiT aprobirebuli modeli.

trastebis potenciuri SesaZleblobebi da gavrcelebis geog-

rafiuli tendenciebi, ganapirobebs am fondebis ganviTarebis aq-

tua lurobas saqarTveloSi, maT Soris biznesis Tanamderove stan-

dartebis popularizaciisa da evropis biznesis sivrceSi integrirebis 

TvalsazrisiT. am „gare“ faqtorebs emateba qveynis „Siga“ faqtorebic, 

rac kidev ufro zrdis trastebis danergvis aqtualurobas. ase-

Ti faqtorebis magaliTebia pasiuri danazogebis gaaqtiureba, mo-

sax leobaSi Semosavlebis gadanawileba, bazarze instituciuri in-

vestorebis deficitis („niSis“) Sevseba da zogadad uZravis qonebis 

bazris dabalanseba.

adgilobrivi pirobebis „piloturi“ Seswavla da Sefaseba gva-

fiqrebinebs, rom REIT-s institutis danergva qveyanaSi, aris ara-

marto sasurveli da mniSvnelovani, aramed SesaZlebelic. kerZod, 

erTi mxriv, miznobriv segments gaaCnia sakmarisi sainvesticio 

potenciali da meore mxriv, arsebobs imis winapirobebi, rom trasti 

gaxdes mimzidveli sainvesticio alternativa, rogorc Semosavlebis 

ganakveTis, aseve maTi SedarebiT maRali sandoobis mosazrebiT. 

amasTanave, gasaTvaliswinebelia, rom trastis danergvis winapirobaa-
Sesabamisi kanonmdeblobisa da regulaciebis amoqmedeba, arsebuli 

gamocdilebiT, ikavebs ramdenimewlian periods.

saerTaSoriso praqtikis gaTvaliswinebiT, trastebis ganviTa-

reba saqarTveloSi sasurvelia moxdes etapobrivad da daiwyos 
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arsebuli uZravi qonebis mflobeli kompaniebis transformirebiT 

daxuruli tipis fondebSi, maT Soris aprobirebuli kombinirebuli 

fondebis SeqmniT, xolo Semdgom etapebze moxdes warmatebuli 

trastebis gardaqmna regulirebad sajaro korporaciebad, rac ufro 

srulad aamoqmedebs am tipis fondebis dadebiT Tvisebebs.
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Real Estate Investment Trust – An Opportunity for Georgia

Ioseb Khelashvili

The article relates to an introduction of a relatively new investment vehicle in Geor-
gia – Real Estate Investment Trust (REIT). The purpose is to identify the relevance and 
feasibility of its development in the country. The absence of subject-related studies at this 
stage led this article to fulfi ll two main objectives: fi rst, to review the basics of these trusts, 
and second, to consider the opportunity of their development in Georgia.

The review of REITs emphasizes its basic features and advantages, such as: the 
opportunity for predominantly small investors to participate in large-scale real-estate deals 
and receive all (or almost all) dividends from the trusts’ operations, and the opportunity for 
REITs to enjoy a special tax treatment on operating income. The review also considers dif-
ferent types of REITs based on access to stocks (open/closed), structure (UPREIT/DOWN-
REIT) and property type (residential, commercial, hotel, offi ces, hospitals, etc.). Moreover, 
the article covers REITs in select parts of the world, including the US and European and 
Asian countries. 

Special attention is paid to studies on the effectiveness of REITs in securing the 
values of its stocks, operating income and dividends, under different types of business en-
vironments, including during times of infl ation and fi nancial crisis. During these periods, 
REITs normally yield higher returns compared to bills and bonds and more stable returns 
compared to stocks and rent. Real estate investments are also considered an effective hedge 
against infl ation. These advantages stem from the combined effect of a diversifi ed port-
folio, real-estate ownership, dividends distribution obligations, and special tax treatment. 
The comparison analyses of REIT stock with other securities reveal that REIT stocks have 
a unique nature. 

Macroeconomic studies show REIT’s potential to positively infl uence the capital 
fl ow of a country, household income distribution and more rational use of savings, creation 
of jobs and improvement of business standards. Meanwhile, case studies in certain Asian 
countries revealed a negative attitude from local authorities toward REITs due to concerns 
about institutional investor intervention in fragile local markets. The article includes re-
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gional differences of REIT. The US trusts specialize in only certain property types, are 
widely diversifi ed geographically and are structured as open-end funds, while European 
REITs are widely diversifi ed in property types, have a limited geographic distribution and 
are often structured as closed-end funds.

The article progresses with the assessment of the importance and possibility of REIT 
introduction in Georgia. The expected positive outcomes include: the possibility for the lo-
cal population to make small investments in a relatively large and reliable real-estate deals; 
increase in the number of property owners; fueling the demand side of real-estate market 
to meet the local authorities’ initiatives to increase the supply side of the market through 
granting tax incentives to developers and property owners; and upgrading standards of 
business activities to promote Georgia’s further integration into the western economy.

There is very little information available on the conditions for the introduction of 
REITs in Georgia. Therefore, a pilot evaluation was implemented based on available rele-
vant data: small and medium sized savings of local population in local banks and workers’ 
remittances. This evaluation, along with other studies of local conditions, suggests that 
there are enough fi nancial resources to initiate REITs in the country. In the meantime, cer-
tain preparatory works shall be carried out, including developing relevant legislation and 
conducting further subject-related studies. 

Keywords: Real Estate; Investment Trust; competitive advantage; real-estate market; pilot 
evaluation; Georgia.
JEL Classifi cation: G10, G11, G15
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ojaxSi Zaladobis statistika, rogorc 
samarTlebrivi statistikis axali mimarTuleba

lia CareqiSvililia CareqiSvili

Tbilisis ivane javaxiSvilis saxelobis 

     Tsu-is mowveuli profesori;

`saqstati~, ganyofilebis ufrosi

ojaxSi Zaladobis statistika aris samarTlebrivi statis-

tikis axali mimarTuleba, romelic genderuli Tanasworobis prin-

cipebis danergvis Semdeg Camoyalibda. aRniSnul sakiTxs mieZRv-

na ara erTi treningi da vorqSopi, romelzec xdeboda sxvadasxva 

qveynis gamocdilebis gaziareba am sferoSi da bolos Camoyalibda 

maCveneblTa wre, romelsac msoflio statistikis samsaxurebi da 

maT Soris `saqstati~ iyenebs. 

Tumca, am yvelafers win uZRoda sakanonmdeblo bazis Seqmna, 

romlis saSualebiTac ganisazRvra is ZiriTadi definiciebi da Car-

Coebi, romlis mixedviTac unda moxdes ojaxSi Zaladobis sakiTxis 

gansazRvra. 

saqarTvelos Sinagan saqmeTa saministro aregistrirebs aR-

niSnul faqtebs sapatrulo ekipaJis gamoZaxebis safuZvelze. ganx-

orcielda policielTa gadamzadeba-treningi faqtis swori kvali-

fikaciis miniWebis Sesaxeb, samarTaldamcavTaTvis Seiqmna damxmare 

saxelmZRvanelo, policielTaTvis ojaxSi Zaladobis sakiTxebze da 

saxelmZRvanelo policiis muSakTa trenerebisaTvis.

Zaladobis faqtis dafiqsirebisas, policieli uflebamosil-

ia, saWiroebis SemTxvevaSi, msxverplis usafrTxoebis dacvis da 

Zaladobis gameorebis Tavidan acilebis mizniT, gamosces Semaka-

vebeli orderi, romlis darRvevis SemTxvevaSi gaTvaliswinebulia 

moZaladis pasuxismgebloba administraciul samarTaldarRvevaTa 

kodeqsiT. 

ekonomika da biznesi, 2015, #3,  gv. 58-67

ECONOMICS  AND  BUSINESS, 2015, #3,  pp. 58-67
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sakvanZo sityvebi: sakanonmdeblo baza; saqstati; ojaxSi Zala dobis 

statistika.

* * *

Tanamedrove saqarTvelosTvis Zalian aqtualuria ojaxSi Zal-

adobis sakiTxebi da misi aRricxvis sistema. 2014 wels, ara erTi SemTx-

veva dafiqsirda, romelic ojaxSi Zaladobis Sedegad msxverpliT das-

rulda. aRniSnulma kidev ufro aqtualuri gaxada ojaxSi Zaladobis 

problema. ojaxSi Zaladobis statistika mniSvnelovania, raTa moxdes 

meTodologiis srulyofa, rac saSualebas mogvcems srulad gaanal-

izdes qveyanaSi arsebuli situacia.

kanonmdeblobis mimoxilva

2006 wlis 25 maiss damtkicda saqarTvelos kanoni „ojaxSi Zal-

adobis aRkveTis, ojaxSi Zaladobis msxverplTa dacvisa da daxmarebis 

Sesaxeb“, romlis Sesabamisad, 2007 wels, safuZveli Caeyara ojaxSi Zal-

adobis statistikas. aRniSnuli kanonis mixedviT ganisazRvra ZiriTa-

di qmedebebi da definiciebi, romelic axasiaTebs ojaxSi Zaladobas.

kanonis Sesabamisad [1], ojaxSi Zaladoba aris ojaxis erTi wevris 

mier meoris konstituciuri uflebebisa da Tavisuflebebis darRve-

va fizikuri, fsiqologiuri, ekonomikuri, seqsualuri ZaladobiT an 

iZulebiT. vin SeiZleba CaiTvalos ojaxis wevrad, vin SeiZleba iyos mo-

Zalade da msxverpli:

ojaxis wevri – ojaxuri Zaladobis kanonis miznebisTvis deda, 

mama, papa, bebia, meuRle, Svili (geri), Svilobili, mimRebi ojaxi (de-

dobili, mamobili), SviliSvili, da, Zma, meuRlis mSoblebi, siZe, rZali, 

agreTve yofili meuRle, araregistrirebul qorwinebaSi myofi pire-

bi, meurve.

moZalade – ojaxis wevri, romelic axorcielebs fizikur, 

fsiqologiur, ekonomikur, seqsualur Zaladobas an iZulebas ojaxis 

sxva wevris mimarT.

ojaxSi Zaladobis msxverpli - ojaxis wevri, romelmac ganicada 

fizikuri, fsiqologiuri, seqsualuri, ekonomikuri Zaladoba an iZu-

leba ojaxis sxva wevrisagan.

saerTaSoriso doneze da Sesabamisad saqarTveloSi, ganisazRvra 

Zaladobis Semdegi saxeebi: 

1. fizikuri Zaladoba – cema, wameba, janmrTelobis dazianeba, 

Tavisuflebis ukanono aRkveTa an sxva iseTi qmedeba, romelic iwvevs 
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fizikur tkivils an tanjvas; janmrTelobis mdgomareobasTan dakav-

Sirebuli moTxovnebis daukmayofilebloba, rac iwvevs ojaxis wevris 

janmrTelobis dazianebas an sikvdils;

2. fsiqologiuri Zaladoba – Seuracxyofa, SantaJi, damcireba, 

muqara an sxva iseTi moqmedeba, romelic iwvevs adamianis pativisa da 

Rirsebis Selaxvas;

3. iZuleba – adamianis fizikuri an fsiqologiuri iZuleba, 

Seasrulos an ar Seasrulos moqmedeba, romlis ganxorcieleba an rom-

lisgan Tavis Sekaveba misi uflebaa, anda, sakuTar Tavze ganicados Ta-

visi neba-survilis sawinaaRmdego zemoqmedeba;

4. seqsualuri Zaladoba – sqesobrivi kavSiri ZaladobiT, Zal-

adobis muqariT an msxverplis umweobis gamoyenebiT; sqesobrivi kav-

Siri an seqsualuri xasiaTis sxvagvari moqmedeba an garyvnili qmedeba 

arasrulwlovnis mimarT;

5. ekonomikuri Zaladoba – qmedeba, romelic iwvevs sakvebiT, 

sacxovrebeli da normaluri ganviTarebis sxva pirobebiT uzrunve-

lyofis, sakuTrebisa da Sromis uflebebis ganxorcielebis, agreTve 

TanasakuTrebaSi arsebuli qonebiT sargeblobisa da kuTvnili wilis 

gankargvis uflebis SezRudvas.

 xazgasmiT unda aRiniSnos, rom „ojaxSi Zaladobis aRkveTis, 

ojaxSi Zaladobis msxverplTa dacvisa da daxmarebis Sesaxeb“ kanonis 

miReba ganapiroba genderuli Tanasworobis principebis danergvam 

saqarTveloSi. aRniSnuli kanonis miRebis winapirobebi iyo [2, gv. 37-

38]:

saqarTvelos parlamentis genderuli Tanasworobis sabWos 

Seqmna 2004 wels;

genderuli Tanasworobis saxelmwifo koncefciis damtkiceba 

2006 wels;

saqarTvelos kanoni adamianiT vaWrobis (trefikingis) winaaRm-

deg brZolis Sesaxeb 2006 wels;

saqarTvelos kanoni ojaxSi Zaladobis aRmofxvris, ojaxSi 

Zaladobis msxverplTa dacvisa da maTi daxmarebis Sesaxeb 2006 wels.

kanonis miRebam xeli Seuwyo Semdegi aqtivobebis ganxorciele-

bas: 

samTavrobo komisiis Seqmna genderuli Tanasworobis sakiTx-

ebSi 2007 wels;

2007-2009 wlebis samoqmedo gegmis (NAP) damtkiceba - genderu-

li Tanasworobis politika saqarTveloSi - miRebul iqna saqarTvelos 

mTavrobis mier 2007 wels;
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saqarTvelos kanoni genderuli Tanasworobis Sesaxeb miRebu-

lia 2010 wels ;

2011-2013 wlebis genderuli Tanasworobis samoqmedo gegmis 

(NAP) damtkiceba;

2012-2015 erovnuli samoqmedo gegma gaeros uSiSroebis sabWos 

rezoluciebi  1325, 1820, 1888, 1889 da 1960 wlis “qalebi, mSvidobasa da 

usafrTxoebaze”.

2012 wlis maisSi, saqarTvelos sisxlis samarTlis kodeqsSi Se-

vida cvlileba, romlis mixedviTac moxda ojaxSi Zaladobis krimi-

nalizacia. sssk-is muxli 111 gansazRvravs ojaxis wevrTa wres da miu-

TiTebs kodeqsiT gaTvaliswinebul danaSaulTa CamonaTvalze, xolo 

muxli 1261 ganmartavs ojaxSi Zaladobis kriminalur xasiaTs da awe-

sebs pasuxismgeblobas Cadenili qmedebisaTvis [6].

`saqstatis” saqmianoba ojaxSi Zaladobis statistikis 

sferoSi

 saqarTvelos statistikis erovnulma samsaxurma 1999 wlidan 

daiwyo genderuli statistikis, rogorc axali mimarTulebis danerg-

va [3, gv. 4],. ojaxSi Zaladobis statistika, es aris genderuli statis-

tikis erT-erTi qvemimarTuleba.

1999 wlidan dawyebuli garkveuli periodulobiT gamoicema 

statistikuri publikacia `qali da kaci saqarTveloSi~, 2008 wels ga-

mocemul krebuls daemata monacemebi ojaxSi Zaladobis Sesaxeb. 

saqarTvelos Sinagan saqmeTa saministro aregistrirebs ojax-

Si Zaladobis faqtebs da kvartaluri periodulobiT waradgens 

“saqstatSi”. statistikuri monacemebi, `saqstatis~ saxelmwifo pro-

gramis Sesabamisad, ganTavsebulia Sesabamis vebgverdze (statistikur 

monacemebze detaluri msjeloba gveqneba qvemoT). 

aqve unda aRiniSnos, rom 2011 wlidan ganxorcielda meTodolo-

giuri cvlileba da statistika ojaxSi Zaladobis Sesaxeb, aRiricxe-

ba rogorc registrirebuli faqtebis, agreTve ZaladobaSi monawile 

pirebis ricxovnobis mixedviT.

`saqstati~ aqtiurad aris CarTuli ojaxSi Zaladobis statis-

tikis meTodologiuri daxvewis sakiTxebSi, romelic uaxloes moma-

valSi gaeros qalTa organizaciis mxardaWeriT ganxorcieldeba.

moTxovna ojaxSi Zaladobis statistikis monacemebze yoveldRi-

urad izrdeba, rac ganpirobebulia sakiTxis aqtualurobiT da momx-

marebelTa wris gafarToebiT. am mimarTebiT, periodulad imarTeba 
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Sexvedrebi statistikuri informaciis mwarmoeblebsa da momxmare-

blebs Soris. 

aRsaniSnavia `saqstatis” saqmianoba informaciis gavrcelebis 

mimarTulebiT. garda imisa, rom veb gverdze aris ganTavsebuli ojax-

Si Zaladobis statistikuri monacemebi, aseve mudmivad xdeba statis-

tikuri monacemebis bazebis ganaxleba C-xis amily sistemaSi, romelic 

amartivebs informaciis damuSavebas statistikuri informaciis momx-

marebelTaTvis.  

ojaxSi Zaladobis statistika 

2014 wels, ojaxSi Zaladobis statistikuri monacemebis mixedviT 

[5], saqarTveloSi registrirebulia 750 moZalade, romelTagan 8,0 % 

qalia da 829 - msxverpli (maT Soris 89,5 %-qali). aRniSnul maCveneb-

lebs Tu SevadarebT 2011 wlis monacemebs, Tanafardoba TiTqmis Tana-

baria (Sesabamisad 8,0 % da 88,8 %).

monacemebi ojaxSi Zaladobis msxverplTa da moZaladeTa 

raodenobis Sesaxeb sqesobrivi WriliT [www.geostat.ge] 

 
2011 2014

 
moZalade msxverpli moZalade msxverpli

 
qali kaci qali kaci qali kaci qali kaci

saqarTvelo, sul 

(erTeuli)
21 240 253 32 60 690 742 87

m. S. regionebis 

mixedviT

q. Tbilisi 11 121 126 16 38 379 419 45

mcxeTa-mTianeTi 5 30 34 1 2 16 21 2

aWaris ar 1 5 5 1 2 17 17 2

guria - 2 4 3 1 7 7 2

kaxeTi - - - - 8 64 72 14

imereTi - 20 19 4 - 46 44 7

raWa-leCxumi da 

qvemo svaneTi
- - - - - - - -

samegrelo-zemo 

svaneTi
- - - - - 50 49 4

samcxe-javaxeTi 2 6 8 - 2 10 11 5

Sida qarTli - - - - - 7 7 -

qvemo qarTli 2 56 57 7 7 94 95 6
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Tu regionebis mixedviT gavaanalizebT monacemebs, Semdeg su-

raTs miviRebT: 2014 wels, q TbilisSi registrirebulia 9,1 % qali mo-

Zalade da 90,3 % qali msxverpli; mcxeTa-mTianeTis regionSi Sesabami-

sad - 11,1 % da 91,3 %; aWaris ar - 10,5 % da 89,5 %; guriaSi - 12,5 % da 77,8 

%; kaxeTSi - 11,1 % da 83,7 %; imereTSi - 0.0 % da 86,3 %; samegrelo-zemo 

svaneTSi - 0.0 % da 92,5 %; samcxe-javaxeTSi - 16,7 % da 68,8 %; Sida qa-

rTlSi - 0.0 % da 100,0 %; qvemo qarTlSi - 6.9 % da 94,1 %. 

moZalade qalebis didi xvedriTi wona modis q. Tbilisze (63,3 %), 

kaxeTsa (13,3 %) da Sida qarTlze (11,7 %); xolo msxverpli qalebis 56,5 

% - q TbilisSi; 12,8 % - Sida qarTlSi; 9,7 % - kaxeTSi. aRsaniSnavia, rom 

imereTsa da samegrelo-zemo svaneTSi moZalade qalebis wilia 0.0 %, 

xolo msxverpli qalebis Sesabamisad - 5,9 % da 6,6 %.

ganvixiloT ojaxSi Zaladobis statistikuri monacemebi asako-

brivi WriliT. grafikidan Cans, rogorc moZaladeebis, aseve msxver-

plebis didi wili modis 24-44 wlis asakobriv jgufze.

monacemebi ojaxSi Zaladobis msxverplTa da moZaladeTa

raodenobis Sesaxeb asakobriv WrilSi 2014 wels, kaci

Tu monacemebs gavaanalizebT regionebis mixedviT, q. TbilisSi 

yvelaze maRalia rogorc moZaladeebis, aseve msxverplebis wili. ker-

Zod, 17 wlamde asakis moZalade aris 0 %, xolo msxverpli – 70 %; 17-

24 wlis asakobriv jgufSi – 53.0 % moZaladea, 49.0 % msxverpli; 25-44 
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wlis asakobriv jgufSi - Sesabamisad 56.0 % da 53.0 %; 44 wlis da ufro-

si asakis – 56.0 % da 62.0 %.

q. Tbilisis Semdeg maRali maCveneblebiT xasiaTdeba kaxeTis re-

gioni: 17 wlamde asakis moZalade aris 0 %, xolo msxverpli – 8.1 %; 17-

24 wlis asakobriv jgufSi – 13.9 % moZaladea, 14.6 % msxverpli; 25-44 

wlis asakobriv jgufSi - Sesabamisad 8.3 % da 8.2 %; 44 wlis da ufrosi 

asakis – 11.9 % da 12.7 %.

momdevno adgilzea qvemo qarTli Semdegi maCveneblebiT: 17 

wlamde asakis moZalade aris 0 %, xolo msxverpli – 2.7 %; 17-24 wlis 

asakobriv jgufSi – 11.1 % moZaladea, 11.7 % msxverpli; 25-44 wlis asa-

kobriv jgufSi - Sesabamisad 14.6 % da 15.2 %; 44 wlis da ufrosi asakis 

– 11.4 % da 8.8 %.

imereTis regioni Semdegi maCveneblebiT xasiaTdeba: 17 wlamde 

asakis moZaladec da msxverplic aris 0 %; 17-24 wlis asakobriv jguf-

Si – 11.1 % moZaladea, 10.7 % msxverpli; 25-44 wlis asakobriv jgufSi 

- Sesabamisad 6.3 % da 6.6 %; 44 wlis da ufrosi asakis – 5.0 % da 4.6 %.

samegrelo-zemo svaneTSi: 17 wlamde asakis moZaladec da msxver-

plic aris 0 %; 17-24 wlis asakobriv jgufSi – 5.6 % moZaladea, 3.9 % 

msxverpli; 25-44 wlis asakobriv jgufSi - Sesabamisad 5.7 % da 7.5 %; 44 

wlis da ufrosi asakis – 8.7 % da 6.2 %.

danarCen regionebSi maCveneblebi meryeobs 0.4 %-dan 2.8 %-s So-

ris.

aRsaniSnavia, rom 2010 wlidan amoqmedda cxeli xazi, romelze 

darekviTac ojaxSi Zaladobis msxverplebs SeuZliaT miiRon garkveu-

li fsiqologiuri daxmareba da konsultacia. amas axorcielebs saqa-

rTvelos Sromis, janmrTelobisa da socialuri dacvis saministros 

ssip - adamianiT vaWrobis (trefikingis) msxverplTa, dazaralebulTa 

dacvisa da daxmarebis saxelmwifo fondi. maTi monacemebiT, 2010-2013 

wlebSi cxeli xaziT isargebla 3373 adamianma, anu weliwadSi saSualod 

931 pirovnebam, romelTagan 843 qalia da 88 - mamakaci. 

monacemebs Tu gavaanalizebT asakobrivi jgufebis mixedviT, 

Semdeg suraTs miviRebT: weliwadSi saSualod 18 wlamde asakis 6 axal-

gazrdam dareka cxel xazze; 18-24 asakobriv jgufSi – 105, 25-44 asa-

kobriv jgufSi – 837 da 44 wlis da ufrosis – 768; asaki ucnobia – 467 

pirovnebam. anu rogorc registrirebul SemTxvevebSi aseve cxel xaz-

ze yvelaze aqtiuri asakobrivi jgufia - 25-44 wlis asaki.

ojaxSi Zaladobis mxverplTaTvis saxelmwifos mier uzrunvely-

ofilia saxelmwifo TavSesafari [4, gv. 5], sadac msxverplTa ganTavse-
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ba xdeba 3 Tvemde vadiT. msxverplis statusis gansazRvrisTvis arse-

bobs 3 damoukidebeli gza [6]:

msxverplis satatusis ganmsazRvreli mudmivmoqmedi sabWo;

Semakavebeli orderi;

damcavi orderi.

adamianiT vaWrobis (trefikingis) msxverplTa, dazaralebulTa 

dacvisa da daxmarebis saxelmwifo fondis monacemebiT, 2009 wlidan 

2013 wlis CaTvliT, ojaxSi Zaladobis msxverplTa TavSesafarSi gan-

Tavsebuli iyo 328 piri, anu saSualod weliwadSi 66 piri. TavSesafar-

Si ganTavsebulTagan 135 qalia da 191 arasrulwlovani. asakobrivi 

jgufebis mixedviT analizi, igive suraTs gvaZlevs rac zemoT moy-

vanil SemTxvevaSi, anu umetesoba 25-44 wlis asakis qalia (70.4 %).

unda aRiniSnos, rom 2009-2012 wlebSi TavSesafarSi mxolod qa-

lebi da arasrulwlovnebi iyvnen ganTavsebulni, xolo 2013 wels 

daemata 2 mamakaci, 1 - q. Tbilisidan da 1 Sida qarTli/qvemo qarTlis 

regionidan. zogadad, regionebis mixedviT ganawilebas Tu gadavxe-

davT, 2013 wels TavSesafarSi ganTavsebuli iyo q. Tbilisidan 12 qali, 

anu mTliani raodenobis 30.8 %, Sida qarTli/qvemo qarTlis region-

idan – 30.8 %, kaxeTidan _ 15.4 %, aWaris ar – 12.8 %, samgrelo-zemo 

svaneTidan – 5.1 %, mcxeTa-mTianeTidan da imereTidan 2.6-2.6 %.

saqarTvelos Sinagan saqmeTa saministros mier registrirebuli 

Zaladobis saxeebidan, 2014 wels yvelaze meti modis fsiqologiur Zal-

adobaze – 779, Semdeg fizikuri Zaladoba – 459, ekonomikuri – 75, seq-

sualuri – 9, iZuleba – 83. rogorc Cans, fsiqologiuri Zaladoba sxva 

saxeebTan SedarebiT, yvelze metadaa gavrcelebuli saqarTveloSi.

* * *

miuxedavad imisa, rom saqarTvelos statistikis istoriaSi 

Zalian didi Zvrebi ganxorcielda ojaxSi Zaladobis statistikis 

mimarTulebiT, jer kidev dasaxvewia is indikatorebi da zogadad meT-

odologia, romlis mixedviTac xdeba aRniSnuli danaSaulis monaceme-

bis prezentacia.

amis magaliTad moviyvanT imas, rom samwuxarod jer ar Catare-

bula statistikuri kvleva ojaxSi Zaladobis sakiTxebze, magram sxva 

qveynebis statistikuri samsaxurebis mier ganxorcielebuli kvlevis 

Sedegebze dayrdnobiT, xazgasmiT unda aRiniSnos, rom oficialurad 

registrirebuli SemTxvevebis raodenoba da kvlevis Sedegad miRe-

buli Sedegebi erTmaneTisgan didad gansxvavdeba. xSiria SemTxveva, 
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rodesac adgili aqvs ojaxSi Zaladobas, magram ar xdeba patrulis ga-

moZaxeba da oficialurad daregistrireba sxvadasxva mizezis gamo. 

ucilebelia gamoinaxos saxsrebi da Catardes Sinameurneobebis 

statistikuri kvleva ojaxSi Zaladobis sakiTxebze, rom miviRoT qvey-

anaSi arsebuli mdgomareobis realuri suraTi. 

mniSvnelovania aRiniSnos, rom Zaladoba ar aris damaxasiaTe-

beli mxolod ekonomikurad dabal ganviTarebul qveynebisTvis. mag-

aliTad, SvedeTSi 2010-2012 wlebSi, mamakaci moZalade/qali msxverpli 

27.0 % Seadgenda qveyanaSi registrirebuli Zaladobis mTlian raode-

nobaSi, xolo mamakaci moZalade/mamakaci msxverplis wili – 60.0 %. 

am mxrivac sainteresoa msgavsi detaluri kvlevis Sedegebi ra 

suraTs aCvenebs saqarTveloSi, agreTve, monacemebis gaanalizeba mo-

Zaladis da msxverplis ganaTlebis donis mixedviT, rac Cveni Semdgomi 

muSaobis sfero iqneba.

msoflio statistikaSi kvlevebis meTodologia mudmivi daxvewis 

procesSia, amitom arc saqarTveloa gamonaklisi da am mxrivac uwyve-

ti muSaobaa saWiro. es exeba ara mxolod ojaxSi Zaladobis statisti-

kas, aramed ekonomikis yvela mimarTulebas.

dReisaTvis arsebuli statistikuri monacemebi mwiri analizis 

gakeTebis saSualebas iZleva, magram SeiZleba davaskvnaT, rom mdgo-

mareoba arc Tu saxarbieloa da am mimarTebiT saWiroa didi muSaoba. 
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Domestic Violence as a New Direction of Justice Statistics

Lia Charekishvili

Doctor of Economics

Domestic violence is a new direction of the Justice statistics, which was formed after 
the introduction of gender equality as one of the sub-fi eld.

Legal framework has been created, which defi nes the basic defi nitions and scope, 
which should be the used for the determination of the issue of domestic violence.

The Ministry of Internal Affairs of Georgia records numbers of cases by the reported 
number of the facts patrol summons. The policemen re-training has been conducted in or-
der to learn reporting the facts with the right qualifi cations. As well as supporting textbook  
on domestic violence for police offi cers and guidebook for the trainers were elaborated.

Since 1999, the National Statistics Offi ce of Georgia has based gender statistics, as 
a new direction. A statistical publication ‘’A woman and a man in Georgia“ is periodically 
issued. Original version published in 2008 has been updated and new indicators on domes-
tic violence have been added. 

Ministry of Internal Affairs of Georgia reports number of domestic violence to Geo-
Stat quarterly. Statistical data, in accordance with the State Statistical Work Program are 
presented in a publication - Statistical Yearbook- and on an offi cial web page of GeoStat.

Analyzed is the statistical data on domestic violence in Georgia in 2011-2014. 
The current statistical data doesn’t allow deep analysis but we can still conclude that 

situation is not very hopeful and in this respect it is necessary to conduct the hard work.

Key words: Legislation; GeoStat; Statistics on domestic violence.
GEL Classifi cation: Z10, Z11, Z12
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Å.Â. Ïèëèïåíêî, ä.ý.í.

Курганский филиал ИЭ УрО РАН, г. Курган, Россия

«Мы, к сожалению, находимся в плену старых представлений
о том, что происходящее связано с политическими решениями,

природой экономики, ресурсами и так далее….
… все упирается в фактор развития человека как разумного существа»

С.П. Капица

Сегодняшний экономический кризис, по общему мнению, есть, прежде 
всего, кризис мировоззрения, культуры, идеологии. Это осознание тупика, к ко-
торому приводит любая экономическая система, в которой человек рассматри-
вается не как цель, а как средство. Сегодняшний кризис – наилучшее основа-
ние для «ревизии» всех экономических догм и постулатов и наилучшее время 
для смены вектора социально-экономического развития как во  всем мире, так и 
в отдельном регионе. Системный характер нынешнего кризиса, его общемиро-
вое влияние сделали очевидной принципиальную невозможность найти выход 
из него в пределах рыночных категорий и представлений. Характерно, что в 
рыночном обществе все чаще Нобелевские премии по экономике стали выда-
вать, фактически, за отрицание самих основ рыночной экономики:

- в 2002 году Дэниел Канеман получает Нобелевскую премию по эконо-
мике за доказательство того, что людей можно считать иррациональными, что 
опровергает главный тезис экономической теории - о рациональности челове-
ческого поведения; 

- в 2009 г. Элинор Остром получает Нобелевскую премию за доказатель-
ство эффективности коллективной деятельности; 

1 Статья подготовлена при финансовой поддержке Проекта фундаментальных ис-
следований УрО РАН «Региональная экономика институтов инновационного ра-
звития» № 15-4-7-5.

ekonomika da biznesi, 2015, #3,  gv. 68-77

ECONOMICS  AND  BUSINESS, 2015, #3,  pp. 68-77
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-главным претендентом на получение Нобелевской премии по экономи-
ке в 2009 г. экспертами назывался австрийский учёный Эрнст Фер, специалист 
по так называемой «поведенческой экономике», описавший такое абсолютно 
абсурдное с точки зрения рынка явление, как проявления альтруизма. 

Но ведь все эти явления давно и хорошо известны, изучены и описа-
ны: эффективность коллективной деятельности тысячелетиями лежала в ос-
новании выживания и развития человеческих сообществ; «иррациональность» 
– это имманентное свойство личности, человека как субъекта; примерами че-
ловеческой «иррациональности» переполнены литературные, исторические, 
экономические  и прочие устные и письменные источники; альтруизм давно 
считается необходимым условием выживания не только человеческого, но и 
животных сообществ и т.д. В чем же «откровение», достойное Нобелевской 
премии?

Впрочем, не меньше Нобелевского комитета удивил президент Франции 
Н. Саркози, который на открытии 40-й ежегодной встречи Всемирного эконо-
мического форума (ВЭФ) в Давосе призвал, фактически, к самоуничтожению 
капитализма, заявив, что необходимо «..перестраивать капитализм, создавать 
капитализм нравственный».1 Но ведь еще недавно «столпы» и «светила» нам 
объясняли, что капитализм нравственным не бывает, поскольку «..бизнес не 
интересуется справедливостью. Справедливость – это особая моральная кате-
гория. А бизнес построен на корыстном интересе …»[1]. Нобелевский лауре-
ат, кумир либералов Ф. фон Хайек утверждал: «Имеет ли какой бы то ни было 
смысл понятие социальной справедливости в экономической системе, осно-
ванной на свободном рынке? Категорически нет»[2] Мерилом нравственности 
всегда была прибыль, а «справедливость» заменял  «корыстный интерес» - на 
этом веками была выстроена вся система капиталистического производства. 

Невозможно, конечно, представить, что члены Нобелевского комитета 
совсем не знакомы с общеизвестными фактами экономической и обществен-
ной жизни и истории. Столь же трудно предположить, что капиталист Н. Сар-
кози не знает, как устроен капитализм. 

Причина, видимо, в другом. «Альтруизм», «коллективизм как эффек-
тивная форма хозяйства», «нравственность» и другие совершенно противопо-
казанные рынку понятия рассматриваются, по-видимому, как некие возможные 
элементы новой экономической конструкции, свободной от недостатков суще-

1 А. Пушков: «Капитализм не может быть нравственным - у него другая цель! Его задача 
- генерирование прибыли и сверхприбыли. Но сверхдоходы никак не сочетаются с 
нравственностью… Да, под влиянием СССР, коммунистических и социалистических 
движений на Западе была создана довольно мощная структура социальной защиты. 
Там поняли: лучше делиться с неимущими, чем переживать результаты их восстаний. 
Современный капитализм создал систему социальных амортизаторов. Но это вовсе 
не значит, что его внутренней логикой являются нравственность и ответственность. 
Нравственный капитализм создать невозможно» [3].
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ствующей. Ведь совершенно очевидно, что выход из существующего экономи-
ческого коллапса надо искать не в иных «методах» реализации тех же самых, 
что привели к нему, принципов, а в поиске иных принципов устроения всей  эко-
номической системы. 

Итак, современное состояние как экономической теории, так и экономи-
ческой практики таково, что требует не «косметического ремонта», а полного 
переосмысления самих основ (философских, прежде всего) существования в 
единой системе Природа - Общество-Человек  экономики  как одной из под-
систем общества.
Ключевые слова: Общество; экономика; система; подсистема, экономика зна-
ний; духовное производство. 

Общество и Экономика 

Общество – это саморегулируемая система, в которой расширение жизнедея-
тельности выступает в качестве конечной цели.  Экономика в этой системе отвечает 
за создание и расширение искусственной среды обитания человека за счет преобра-
зования материала биосферы в предметы потребления людей. 

Однако задача обеспечения членов общества предметами потребления  не яв-
ляется ни единственной, ни, быть может, главной задачей общества. Развитие обще-
ства, увеличение его жизнедеятельности достигается развитием социальной и пси-
хической составляющих человеческой личности, в конечном счете, отражающихся 
в уровне развития культуры. Человек меняет условия своего существования, создает 
мир материальной и духовной культуры, которая творится человеком в той же мере, 
в какой сам человек формируется культурой. Именно культура является отличитель-
ным признаком и человека, и общества, именно наличие культуры отличает обще-
ство от любого объединения животных. 

Но что такое культура и каково ее место в обществе как системе? Как говорит 
французский философ Эммануэль Мунье, «культура - это не отрасль, но основная 
функция человеческой жизни». «Цель культуры - полное осуществление всех воз-
можностей человека». Иван Ильин пишет о том, что культура начинается там, где 
духовное содержание ищет себе верную и совершенную форму. Духовность и куль-
тура - это два аспекта одного сущностного процесса: духовность - это факт субъек-
тивного восприятия человека, а культура - это проявление духовности для других. 
[4] 

Духовность традиционно понимается как способ самостроительства лично-
сти. По В. Соловьеву, духовность есть специфическое качество личности и раскры-
тие родовой сущности человека, отражающее «богочеловеческую природу каждой 
отдельной особи». Духовность как качество личности имманентно предполагает 
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ориентацию человека на высшие ценности. Эти высшие ценности, определяемые 
учеными как Истина, Добро и Красота являются объективными смысловыми значи-
мостями, объединяющими всех людей и делающими жизнь осмысленной. Смысл, 
в данном случае, выступает в форме ценностей. Человек может продвигаться в 
своем развитии, только обретая конкретный смысл. Постижение смысла человече-
ской жизни происходит именно в результате духовного развития. Поэтому духовное 
развитие человека является основополагающим в его становлении как субъекта, как 
личности и даже как биологического вида. 

Таким образом, духовность – это смысл человеческой жизни. Потеря смыс-
ла (В. Франкл) зачастую приводит к смерти конкретного индивида, т.е. к прекраще-
нию его физического существования. М. Каган определял духовность как необходи-
мый  атрибут человека как субъекта. Утрата духовности, по его мнению, означает 
утрату личностью ее субъектных качеств, ее вырождение.

 Цель и предназначение общества, таким образом, состоят в том, чтобы обе-
спечить каждому его члену возможности и условия для осуществления главной цели 
человека – духовного роста и развития. 

Задача экономики в таком контексте – создать всем членам общества мате-
риальные условия для возможности осуществления расширенного воспроизводства 
культуры и духовности. «Общество», - утверждает М.М. Голанский, - «развивает 
экономическую деятельность только потому, что она необходима для расширения 
других видов его деятельности. Чем выше уровень развития экономической дея-
тельности, тем в общем случае создается больше емкости среды обитания человека. 
Следовательно, развитие этого вида деятельности – не самоцель, а всего лишь необ-
ходимое условие достижения конечной цели общества.» [5, стр.37]

Об этом особенно важно помнить сегодня, когда, под интригующие разговоры 
о «постиндустриализме», «информационном обществе» и прочих интересных, но не 
имеющих реального экономического смысла вещах, фактически неуклонно реали-
зуются постулаты самого примитивного «экономического детерминизма» и его еще 
более убогого следствия – «рыночного фундаментализма». Стремление перевести 
на рыночные основания все стороны общественной жизни, попытки просеивать че-
рез фильтр «экономической эффективности» явления культурной и духовной жизни 
столь же противоестественны, как попытки «хвоста вилять собакой».  Общество, 
бесспорно, заинтересовано в расширении экономической деятельности, поскольку 
это создает для него дополнительную «жизненную емкость» и, соответственно, до-
полнительные возможности для расширения его главной, «внеэкономической» дея-
тельности. Так же бесспорно и то, что экономическая подсистема обладает опреде-
ленной, и даже весьма значительной, самостоятельностью, автономией от общества 
- в части определения средств и методов реализации задачи расширения «емкости 
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жизненной среды» общества. В то же время, надо понимать, что задачи перед эконо-
микой как подсистемой ставит именно и только общество как целое.

В единой системе, которой является общество, производителем всех благ (в 
том числе материальных благ, за производство которых отвечает экономика) также 
может являться только общество в целом, а не его отдельные агенты.1

В силу этого экономическая эффективность – это общественная, народнохо-
зяйственная, а не частная, эффективность: «никакая отдельно взятая составляющая 
этой деятельности (экономической – прим. автора) самостоятельно, сама по себе в 
изоляции не представляет никакой ценности для общества и должна оцениваться 
только как часть целого, только исходя из ее участия в получении общего резуль-
тата. Иными словами, продукт любой составляющей экономической деятельности 
следует рассматривать лишь как частный эффект воздействия на результат целого. 
Общественная оценка этого продукта вне целого (т.е. общества - прим. автора) те-
ряет всякий смысл.» [5, стр.36]

Именно поэтому сокращение расходов на содержание детских садов, школ, 
ВУЗов, библиотек, учреждений науки и культуры и т.п. – для общества как системы 
никогда не станет доходом, а только долгосрочным, все разрастающимся убытком, 
поскольку это объективно приводит к сокращению его жизнедеятельности, к невы-
полнению обществом своей основной задачи – обеспечения условий для развития 
духовности и культуры человека. Все то же самое можно сказать и о закрытии «не-
рентабельных» производств и проектов (как это еще успели в космос слетать – вот 
уж где сплошная «нерентабельность»!) 

В то же время, реализованные  советской экономикой (как системой народ-
ного хозяйства) громоздкие и дорогостоящие проекты развития,  индустриализа-
ции и модернизации целых отраслей экономики и регионов страны,  изначально не 
преследовавшие целей прибыльности, тем не менее, столь значительно увеличили 
«жизненную емкость системы», что вот уже 20 лет мы все (в том числе и самая 
«работящая», судя по доходам, часть общества - «олигархи»)  живем, в основном, за 
счет этого, советского, наследства. Для нынешней, «рыночной», экономики  такая 
эффективность недостижима.  

Таким образом, экономика, будучи лишь частью целого – общества - причем 
подчиненной его частью (поскольку экономические цели, задачи, методы и инстру-
менты их достижения диктует общество) объективно  не может претендовать на 
какое-либо «главенство» над  самим этим «целым».  В силу этого всерьез говорить 
о каком-либо «экономическом детерминизме» нет смысла: экономика должна быть 
подчинена задачам общества, поскольку она есть не что иное, как инструмент, соз-
данный обществом для достижения своих целей. 
1 Для того, чтобы сегодня частные предприятия могли зарабатывать на продаже мобил ь-

ных телефонов и оказании услуг мобильной связи, все общество своим трудом должно 
было оплатить весь, более чем вековой, путь в космос. И так во всем.
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Человек и Общество

Вне общества нельзя стать человеком. В философии, начиная с Аристотеля, 
общественная природа считалась не столько составной, сколько ведущей в структу-
ре человека.  И. Г. Фихте считал, что понятие человека относится не к единичному 
человеку, ибо такового нельзя помыслить, а только к роду. Л. Фейербах также пола-
гал, что изолированного человека не существует. 

Все, чем обладает человек, чем он отличается от животных, является результа-
том его жизни в обществе. В обществе человек усваивает человеческое поведение; в 
обществе обуздываются животные инстинкты; в обществе человек усваивает язык, 
обычаи и традиции; здесь же человек воспринимает накопленный обществом опыт 
производства и производственных отношений.  Известны случаи, когда в силу не-
счастных обстоятельств совсем маленькие дети попадали к животным. И что же? 
Они не овладели ни прямой походкой, ни членораздельной речью, а произносимые 
ими звуки подражали звукам тех животных, среди которых они жили. Их мышление 
оказалось столь примитивным, что о нем можно говорить лишь с известной долей 
условности. 

Именно поэтому сохранение общества – есть условие сохранения индивида.  
Именно поэтому необходимо согласовывать действия индивида с целями общества 
- с тем, чтобы своими эгоистичными действиями не разрушить собственную среду 
обитания. Ущерб, который наносит своими действиями индивид обществу - это 
ущерб, который он наносит самому себе.

Инструментом гармонизации общественных и частных интересов  является 
нравственность. Суть нравственности состоит в том, что она есть не что иное, как 
непосредственное выражение общественной природы человека, в силу чего нрав-
ственность оказывается соединительным звеном между индивидом и человеческим 
коллективом во всяком обществе на всех этапах исторического развития. Разрушение 
нравственности приводит к разрушению общества и деградации личности. 

Легко понять, почему вдруг Н. Саркози заговорил о нравственности: «Сегод-
ня большое возмущение вызывают гигантские бонусы, которые выплачивали себе 
банкиры, предприниматели, главы концернов. Иногда они достигали десятков мил-
лионов долларов. Сейчас в условиях кризиса, когда государство выделяет десятки и 
сотни миллиардов этим обанкротившимся и полуобанкротившимся фирмам, такие 
бонусы выглядят как вызов общественному мнению. В благодатные времена на них 
закрывали глаза. Теперь иначе. Многие в США и Европе думают: «Вот эти люди, 
которые привели экономику к краху, они еще и выплачивали себе дополнительные 
гигантские суммы». И самое поразительное - продолжали выплачивать даже в 2008 
г. в разгар кризиса. Вот вам и вся нравственность.» [3]
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Но, думается, вряд ли Н. Саркози вправе возмущаться и ожидать перемен, ведь 
именно на этом фундаменте – индивидуализме и рационализме – построено все зда-
ние капитализма. Здесь нет и не может быть «соединительного звена между инди-
видом и человеческим коллективом», человек здесь – «атом» общества, ни с кем не 
связанный и никому не обязанный.

Отрицать это – значит отрицать сам капитализм. Именно поэтому «нравствен-
ный капитализм» - вещь недостижимая: тут уж или «нравственный», или «капита-
лизм».1

Итак, при формировании экономической системы необходимо учитывать, 
что:
1.  человек, будучи триединой сущностью (дух, душа и тело) является, прежде все-

го, существом духовным. А это значит, что развитие духовности – есть смысл и 
содержание человеческой жизни.  Познание мира и себя в этом мире составляют 
содержание жизни человека;

2. человек реализует свои цели (духовные и материальные) в обществе, через об-
щество и для общества;

3. экономика – одна из подсистем общества, задача которой – создание и расшире-
ние искусственной среды обитания человека, внутри которой только и возможно 
осуществление основной цели человека и общества (саморазвития);

4. производителем всех благ также является общество в целом, а не его отдельные 
агенты; 

5. экономическая эффективность - это общественная, народнохозяйственная, а не 
частная, эффективность;

6.  нравственность - это принцип существования человека в обществе и функцио-
нирования экономики как подсистемы общества.
На практике это означает, что экономическая деятельность должна регулиро-

ваться таким образом, чтобы не приводить к сокращению жизнедеятельности обще-
ства («жизненной емкости системы»), как, например, в России, когда  в результате 
«либерализации» и «приватизации» страна оказалась отброшена чуть ли не на дово-
енный уровень; как в мировой экономике, которой грозит, если верить экспертам, не 

1 Возмущение Н. Саркози объяснимо только с позиций выразителя интересов общества 
(кем он, будучи Президентом страны, в данном случае и является). Если экономика 
–  подсистема общества, действующая строго в пределах его интересов и обязанная, 
в силу этого, согласовывать и подчинять свои действия интересам общества, - то, 
конечно, эгоистичные действия менеджеров, как агентов экономической подсистемы, 
подрывающие безопасность всей системы, недопустимы и осуждаемы. Однако в 
рамках действующей системы – они абсолютно обоснованы, более того, поощряемы 
– поскольку рациональны – именно так, заботясь только о себе, и должен действовать 
«рациональный», «экономический» человек – основа и столп рыночной экономики – 
чем же  возмущаться? Как говорится, за что боролись...
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менее чем 20% сокращение ВНП и несколько десятков лет экономического спада.   
           Как практически осуществить эти принципы в экономической деятельности? 
Не претендуя на универсальность и окончательность решения проблемы, тем не 
менее, предлагаем свой вариант решения  (см. рис.), представляющий концепцию 
экономики знаний и основанный на следующих принципиальных моментах [6]:

- единстве экономического поля;
- приоритетном развитии в нем духовного производства;
- соответствии механизма управления и  показателей эффективности особен-

ностям продукта каждого из производств. Это позволит  вывести сферу  духовного 
производства из-под влияния рынка, что должно способствовать повышению эф-
фективности развития как каждого из производств в отдельности, так и всей систе-
мы в целом.

 Система категорий экономики знаний
Предлагаемая модель является отражением объективной реальности – про-

цесса познания. Мы полагаем, можно со всей уверенностью утверждать, что про-
цесс познания всегда начинается в голове человека и только от человека зависит 
- какую форму будут иметь результаты его познавательной деятельности  - форму 
записи, книги,  материального объекта – или они так и останутся лишь его мыслью, 
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идеей и не выйдут за пределы его сознания. Принципиально важным для понима-
ния механизма функционирования единого экономического поля  является тот факт, 
что ни одно из звеньев этой цепочки (духовное – информационное – материаль-
ное производство) не существует без других, их существование и развитие взаи-
мообусловлено и взаимозависимо. Совокупность духовного, информационного и 
материального производств представляет собой единую технологическую цепочку 
производства и использования знаний: процесс производства знаний, начавшись в 
духовном производстве с создания идеальных (личностных) знаний, продолжается 
в информационном производстве посредством их кодирования и распространения 
и завершается овеществлением в материальном производстве.С одной стороны, 
как информационное, так и материальное производства представляют собой ни-
что иное, как представление в ином виде (кодифицированном и овеществленном 
соответственно) идеальных знаний, полученных в духовном производстве. Иначе 
говоря, целью информационного и материального производств является переработ-
ка знаний, полученных в духовном производстве. Остановка, неэффективная работа 
духовного производства автоматически влекут за собой замедление и остановку ин-
формационного и материального производств, поскольку они лишаются как предме-
тов, так и средств труда.

С другой стороны, даже уникальные по своим возможностям воздействия на 
реальную жизнь человека и общества личностные знания, не будучи материализо-
ванными, оказываются потерянными для общества, для общественного прогресса. 
Фактически материализация знаний является одним из важнейших условий самого 
их существования. 

Однако материальное производство всегда вторично по отношению к произ-
водству духовному, поскольку всегда лишь воплощает ранее созданные в духовном 
производстве образы и идеи. Это со всей очевидностью указывает на  систему вза-
имосвязей и подчиненности в едином экономическом поле: источником и основой 
общественного богатства является духовное производство. Производство матери-
альное является лишь более или менее успешным овеществителем идей, создаю-
щихся в духовном производстве. Информационное производство является связую-
щим звеном между духовным и материальным производствами и сочетает в себе 
черты их обоих.

Итак, основным условием  эффективного развития экономики как системы 
должно стать опережающее, по сравнению с информационным и материальным 
производствами, развитие духовного производства в едином экономическом поле. 
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saqarTveloSi ukanasknel wlebSi arsebulma mZime social-

ur-ekonomikurma mdgomareobam, saomarma konfliqtebma uaryofiT-

ad imoqmeda mosaxleobis fsiqikur janmrTelobaze. Sedegad, aRiniS-

neba fsiqikuri aSlilobebiT gamowveuli daavadebianobis zrda. mi-

uxedavad imisa, rom wlidan wlamde izrdeba fsiqikuri janmrTelo-

bis saxelmwifo programaze gamoyofili Tanxebi, igi mainc sakmaod 

dabalia da 2015 wlis monacemebiT jandacvis mTlian danaxarjebSi 

mxolod 2,15%-s Seadgens. resursebis simwires kidev ufro amZimebs 

SedarebiT xarjT-efeqturi, saavadmyofos gare, Temze dafuZnebu-

li fsiqiatriuli momsaxurebis naklebad ganviTareba qveyanaSi. Se-

sabamisad, kvlevis mizans Seadgenda saqarTveloSi fsiqikuri prob-

lemebis mqone adamianTa fsiqiatriul servisebze xelmisawvdomobis 

Seswavla, fsiqikuri janmrTelobis saxelmwifo programaSi arsebu-

li problemebis gamovlena. fsiqikuri janmrTelobis saxelmwifo 

programis mwiri dafinanseba uaryofiTad moqmedebs pacientTa jan-

mrTelobaze. saavadmyofos gare, Temze dafuZnebuli fsiqiatri-

uli momsaxurebis naklebad ganviTarebis gamo pacientTa didi naw-

ekonomika da biznesi, 2015, #3,  gv. 78-90

ECONOMICS  AND  BUSINESS, 2015, #3,  pp. 78-90
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ili, romelic stacionarul fsiqiatriul daxmarebas ar saWiroebs, 

fsiqiatriul dawesebulebebSi rCeba, xolo gawerili pacientebis 

sakmao nawili male isev stacionarSi brundeba da xelaxal hospi-

talizacias saWiroebs. problemas kidev ufro amwvavebs profesi-

uli kadrebis simcire, servisebis araTanabari gadanawileba qveynis 

teritoriaze, ambulatoriuli fsiqiatriuli servisebis naklebi 

ganviTareba, saTanado materialur-teqnikuri bazis aRWurvisa da 

finansuri uzrunvelyofis mxriv sirTuleebi. fsiqikuri janmrTe-

lobis sferos ganviTarebisaTvis saWiroa pacientebze morgebuli 

dafinansebis efeqturi meqanizmebis SemuSaveba, dargis uzrunve-

lyofa maRalkvalificirebuli specialistebiT da maTi saTanado 

doneze anazRaureba, fsiqosocialuri reabilitaciis centrebis, 

TavSesafrebis da sxva saxis servisebis ganviTarebis xelSewyoba 

qveynis maStabiT, arafsiqiatriul daavadebaTa diagnostikisa da 

mkurnalobis xarjebis gazrda Sesabamisi saxelmwifo programiT, 

sazogadoebis mxridan pacientebis mimarT damokidebulebis Secvla 

da stigmis Semcireba.

sakvanZo sityvebi: jandacva; finansuri xelmisawvdomoba; fsiqi-

kuri janmrTeloba; fsiqiatriuli daxmareba.

 fsiqiatriuli daavadebebis gavrceleba

adamianis uflebaTa saerTaSoriso instrumentebi saxelmwifos 

akisrebs valdebulebebs fsiqikuri aSlilobebisa da SezRuduli 

SesaZleblobebis mqone adamianebis mimarT [7]. 2007 wlidan moqmedebs 

“fsiqikuri janmrTelobis dacvis Sesaxeb” kanonis axali redaqcia, 

romelmac xeli Seuwyo pacientTa uflebaTa dacvis maRali standar-

tebis danergvas, SemuSavda rekomendaciebi fsiqikuri janmrTelobis 

politikisTvis; gacnobierebul iqna fsiqikuri janmrTelobis dacvis 

samsaxurebis deinstitucionalizaciis aucilebloba; dRis wesrigSi 

dadga balansirebuli da diferencirebuli samsaxurebis Seqmna pir-

veladi daxmarebis rgolSi, sazogadoebriv, Temze dafuZnebul cen-

trebSi, zogadi profilis saavadmyofoebSi [1]. 

saqarTveloSi fsiqikuri janmrTelobis Sesaxeb arsebuli ofi-

cialuri monacemebiT 2013wels: 100000 mosaxleze fsiqikuri aSli-

lobebis prevalentoba Seadgens 1536-s, xolo diagnostirebuli iyo 

fsiqikuri aSlilobis 3020 axali SemTxveva (67.3 SemTxveva 100,000 mo-

saxleze) [3].
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fsiqikuri da qceviTi aSlilobebis axali SemTxvevebis dinamika. saqarT-

velo - 1988-2013 ww. [3]
diagrama 1.

   

fsiqikuri aSlilobebis Sesaxeb oficialuri statistikuri in-

formacia zustad ver asaxavs realur mdgomareobas da es ricxvi Sesa-

Zloa daregistrirebul daavadebulTa raodenobaze gacilebiT didi 

iyos, rac ganpirobebulia qveyanaSi daavadebaTa aRricxvianobis aras-

rulyofili sistemis arsebobiT, aseve socialuri stigmiT. paciente-

bi da maTi axloblebi dawesebulebaSi moxvedras gaurbian da xSirad 

mimarTaven TviTmkurnalobas an mimarTaven ara fsiqiatrebs, aramed 

Terapevtebs, nevropaTologebsa da fsiqologebs, romlebic naklebad 

kvalificirebulni arian aRniSnuli daavadebebis diagnostirebaSi da 

rig SemTxvevaSi droulad ar gzavnian pacients fsiqiatrTan. Tavis 

mxriv, fsiqikuri janmrTelobis saxelmwifo programa xSirad ver uz-

runvelyofs maT saWiroebebs, ris gamoc, samedicino samsaxurebisadmi 

mimarTvianobis maCvenebeli Zalian dabalia. aRniSnul mdgomareobas 

xels uwyobs 1995 wels miRebuli kanoni „fsiqiatriuli daxmarebis 

Sesaxeb“, romlis Tanaxmad pacientebs miecaT arCevanis Tavisufleba 

da ufleba aqvT uari ganacxadon aRricxvaze [4. gv. 31].

   samedicino personaliT uzrunvelyofa

fsiqiatriuli momsaxurebis sistema da miwodebuli servisebi 

arsebiTad aris damokidebuli qselSi momuSave samedicino person-

alis saWiro raodenobasa da kvalifikaciaze. saqarTveloSi bolo 

aTwleulSi fsiqiatrebis raodenoba 30 %-iT Semcirda [3. gv. 92]. kv-

levebi adasturebs, rom dargSi aRiniSneba profesiuli resursebis 

kvalifikaciis da Tanamedrove midgomebis codnis da gamoyenebis ara-
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sakmarisi done; profesiuli kadrebis korpusi warmodgenilia ZiriT-

adad eqim-fsiqiatrebis, fsiqologebis da meddebis mier da praqti-

kulad ar arseboben socialuri muSakebi, okupaciuri Terapevtebi, 

fsiqoTerapevtebi, Temis muSakebi, ojaxis eqimebi [4].

fsiqiatrebis raodenoba saqarTveloSi. 2000-2012 ww. [3]

diagrama 2.

   

 fsiqiatriuli samedicino dawesebulebebis mdgomareoba 

fsiqikuri janmrTelobis samsaxurebis mdgomareoba wlebis gan-

mavlobaSi xasiaTdeboda momsaxurebis dabali xarisxiT, amortize-

buli dawesebulebebis siWarbiT, araefeqturi infrastruqturiT, 

prevenciaze, socialur integraciasa da reabilitaciaze mimarTuli 

samsaxurebis ukiduresad mwiri moculobiT. umTavres problemas war-

moadgens hospitalgare servisebis naklebi ganviTareba, ris gamoc pa-

cientTa didi nawili, romelic stacionarul fsiqiatriul daxmare-

bas ar saWiroebs, fsiqiatriul dawesebulebebSi rCeba, xolo gaweri-

li pacientebis didi nawili maleve brundeba stacionarSi da xelaxal 

hospitalizacias saWiroebs. 

dabalia fsiqiatriuli profilis sawolTa fondiT mosaxleobis 

uzrunvelyofis maCvenebeli. saqarTveloSi, sadac Temze dafuZnebu-

li fsiqiatriuli momsaxureba araa ganviTarebuli, mosaxleobasTan 

sawolebis Tanafardoba sakmaod dabalia evropis sxva qveynebTan Se-

darebiT.

2010 wels SemuSavda hospitaluri seqtoris restruqturirebis 

axali erovnuli programa: “100 axali saavadmyofo”, romelic iTval-

iswinebda:
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 ■ integrirebuli samsaxurebis saWiroebas da Zveli fsiqiatriuli 

saavadmyofoebis daxurvas;

 ■ mwvave fsiqiatriuli mkurnalobis ganyofilebebis gaxsnas mraval-

profilian klinikebSi;

 ■ ramdenime grZelvadiani movlis saxlis (TavSesafari) Seqmnas.

2011 wlis zafxulidan daigegma Zireuli reformis pirveli eta-

pi, romelic iTvaliswinebda q. TbilisSi axali samsaxurebis amoqmede-

bas. stacionaruli momsaxureba daiyo ori tipis servisad:

1. moklevadiani stacionaruli momsaxureba, romelic gulisx-

mobs mwvave fsiqozuri simptomebiT mimdinare mdgomareobebis 

kupirebas;

2.  grZelvadiani stacionaruli momsaxureba, romelic gulisxmobs, 

saWiroebis SemTxvevaSi moklevadiani stacionaruli daxmare-

bis Semdgomi mkurnalobis gagrZelebas an im pacientTa mkur-

nalobas, romelTa stacionargareSe daxmareba ver xerxdeba 

fsiqo-socialuri funqcionirebis uxeSi darRvevebis gamo.

reforma iTvaliswinebda zogadi profilis klinikebSi axali in-

frastruqturis Seqmnas, kerZod, mwvave samkurnalo ganyofilebebis 

Camoyalibebas, aseve qalTa da mamakacTa ganyofilebis gaerTianebas 

(ganyofilebebis Sereuli xasiaTi), rac sruliad axal koncefcias 

warmoadgenda tradiciuli fsiqiatriisTvis da aqamde saqarTvelo-

Si ar arsebobda. qronikuli pacientebisTvis unda Camoyalibebuliyo 

fsiqikuri centrebi. 3 mravalprofilur klinikaSi 2011 wels gaixsna 

mozrdilTa da bavSvTa ganyofilebebi (sul 40 sawoli), aseve samecnie-

ro-kvleviTi instituti mwvave da qronikuli pacientebisaTvis, ro-

melSic gaerTianda ramdenime fsiqonevrologiuri dispanseri; gaixs-

na krizisuli intervenciis dRis centri ramdenime dRis sawoliT da 

mobiluri gundiT. 

reformis samuSao jgufis mier SeTavazebuli iyo e.w. daculi 

sacxovrisis tipis servisis (rotected iving nvironment) Seqmna rus-

Tavis fsiqikuri janmrTelobis centrsa da samecniero-kvleviT insti-

tutSi. igi iTvaliswinebda usaxlkaroebTan erTad im pacientTa samed-

icino momsaxurebas, romelTac SezRuduli socialuri unar-Cvevebis 

gamo, ar SeuZliaT damoukideblad cxovreba, an saxlSi aRar iReben 

ojaxis wevrebi. amis gamo, isini, faqtiobrivad TavianT cxovrebas at-

areben fsiqiatriul saavadmyofoebsa da grZelvadiani momsaxurebis 

ganyofilebebSi. fsiqikuri centrebis reabilitacia mTeli saqarTve-
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los masStabiT ganxorcielda. saremonto samuSaoebi Catarda da gaix-

sna q. quTaisis da q. baTumis (xelvaCauris) grZelvadiani momsaxurebis 

ganyofilebebi, romlebic Tavdapirvelad Cafiqrebuli iyo, rogorc 

sacxovrisebi. Tumca, am etapze sacxovrisis tipis servisebis SemoReba 

ver ganxorcielda da misi ganviTareba momavlisTvis gadaido.

fsiqiatriul servisebze saxelmwifo danaxarjebi saqarTveloSi

 2006-2015 ww. [7]

bolo aTwleulebis ganmavlobaSi mniSvnelovnad gaizarda jan-

dacvaze gaweul danaxarjebSi saxelmwifos danaxarjebis wili. jan-

dacvaze gaweuli danaxarjebis zrdis pararelurad izrdeba saxelm-

wifo biujetis danaxarjebi rogorc ambulatoriuli, aseve staciona-

ruli fsiqiatriuli momsaxurebisaTvis. 2006-2015 wlebSi aRniSnuli 

kompo-
nenti 

RonisZieba 2006 2009 2010 2011 2012 2015 

fsiqiatriuli 
ambulatoriuli 

momsaxureba 

 2,579.3 2,597.23

2 
2,833.6 2,855 2,865.3 

fsiqo socialuri 
reabilitacia 

 70.100 70.100 70.100 70.100 70.1 

bavSvTa fsiqikuri 
janmrTeloba 

   145 500 151.0 151.0 

fsiqiatriuli krizisuli 

intervencia 
   236.100  662.3 

Temze dafuZnebuli 

mobiluri gundis 

momsaxureba 

     96.8 

 
am

b
u

l
at

o
r

iu
l

i m
o

m
s

ax
u

r
e

b
a 

sul 1 200 
000 

2,649.4 2,667.3 3,285.3 3,076.1 29633.2 

mozrdilTa fsiqiatriuli 
stacionaruli 

momsaxureba 

 6,933.78

0 
6,933.8 7,170.20 8,072 

bavSvTa fsiqiatriuli 
stacionaruli 

momsaxureba 

 100.688 151.032 125.5  
10.778.7 

fsiqozuri registris 
aSlilobebis mqone 

pecientTa urgentuli 
stacionaruli 

momsaxureba 

  
45.0 

 
45.0 

 
45.0 

45.0  

fsiqoaqtiuri 
nivTierebebiT gamowveuli 

fsiqikuri da qceviTi 
aSlilobebis 

stacionaruli 
momsaxureba 

  
48.000 

 
144.000 

 
144.000 

 
147.0 

 

alkoholis miRebiT 

gamowveuli fsiqikuri da 

qceviTi aSlilobebis 

stacionaruli 

momsaxureba (2015 wlis 1 

ivlisamde) 

     481.2 

fsiqikuri darRvevebis 

mqone pirTa TavSesafriT 

uzrunvelyofis 

komponenti 

     540.0 

s
t

ac
io

n
ar

u
l

i m
o

m
s

ax
u

r
e

b
a 

sul 3 750 
000 

7,127.5 7,273.8 7,484.70   

sul 
biujeti 

 4 950 000 9,794.8 9,941.144 10,770.000 11,860 15,645.4 
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maCvenebeli praqtikulad 3.2-jer gaizarda. aseTi zrdis miuxedavad, 

fsiqikuri janmrTelobis dafinansebaze gaweuli danaxarjebis wili 

jandacvis mTlian danaxarjebSi arcTu maRalia da mxolod 2,15 %-s 

Seadgens; SedarebisaTvis, ganviTarebul evropul qveynebSi fsiqikur 

janmrTelobaze saxelmwifos xarji jandacvis saxelmwifo xarjebis 

8-12%-ia [8].

fsiqikuri janmrTelobis saxelmwifo programa iTvaliswinebs 

xangrZlivad mimdinare fsiqikuri aSlilobebis konsultacias, mkur-

nalobas, medikamentebs. fsiqikuri janmrTelobis saxelmwifo pro-

gramiT gadaudebeli samedicino momsaxurebis SemTxvevebi finansdeba 

840 laris farglebSi, xolo qronikuli pacientebisaTvis xangrZlivi 

dayovnebis SemTxvevebi - TveSi 450 lariani vauCeriT. ambulatoriebSi 

erT pacientze daxarjuli Tanxa TveSi (wamlis, personalis, komunal-

uri xarji) saSualod, 10-15 laria. 

fsiqikuri janmrTelobis saxelmwifo programiT gaTvalis-

winebuli momsaxureba saxelmwifos mier anazRaurdeba srulad, garda 

fsiqoaqtiuri nivTierebebiT gamowveuli fsiqikuri da qceviTi aSli-

lobebis stacionaruli momsaxurebisa. fsiqoaqtiuri nivTierebebiT 

gamowveuli fsiqikuri da qceviTi aSlilobebis stacionaruli mom-

saxurebis qvekomponentiT gansazRvruli momsaxureba saxelmwifos 

mier anazRaurdeba faqtobrivi xarjis 70 %-iT, garda alkoholuri 

intoqsikaciisa, romelic anazRaurdeba srulad [7].

   sferoSi arsebuli mwvave problemebi

samedicino dawesebulebis warmomadgenlebis gamokiTxviT, wli-

dan wlamde izrdeba fsiqikuri problemebis mqone pacientTa ricxvi, 

Sesabamisad, maTTvis saWiro dafinanseba fsiqikuri janmrTelobis 

saxelmwifo programiT gansazRvrul dafinansebas ar Seesabameba. da-

finansebis simwiris gamo, naklebad gamoiyeneba ZviradRirebuli da ax-

ali Taobis medikamentebi. pacients eZleva dabalfasiani. Zveli Tao-

bis medikamentebi, isic ara mTeli Tvis, aramed mxolod 15 dRis samy-

ofi. Sedegad, pacienti iZulebulia Tavad iyidos darCenili dReebis 

samyofi medikamentebi. aRniSnuli uaryofiTad moqmedebs mkurnalo-

bis Sedegebze. arasrulfasovani mkurnaloba zrdis daavadebis gam-

wvavebis sixSires. 

eqspertTa azriT, dafinansebis wesi araxelsayrelia rogorc sa-

medicino momsaxurebis mimwodeblisaTvis, aseve beneficiarTaTvis. 

klinikaSi moxvedrili mwvave fsiqikuri mdgomareobis mqone adamian-
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is samkurnalod saxelmwifosgan gamyofili Tanxis (840 laris vauCeri 

erTjeradad) amowurvis Semdeg samedicino dawesebuleba iZulebulia 

Tavad gaiRos xarjebi. aseT SemTxvevaSi samedicino dawesebuleba cdi-

lobs Tavidan moiSoros pacienti, an mkurnalobisTvis gansazRvruli 

Tanxis amoewurvis Semdeg pacienti gadaiyvanos moklevadianidan gr-

Zelvadian mkurnalobaze da amiT pacients mkurnalobis gagrZelebis 

saSualeba misces. aris SemTxvevebi, rodesac rigi klinika, imis gamo, 

rom mkurnalobis xarjebi maTi asanazRaurebeli ar gaxdes, pacients 

mwvave an arastabilizebul fsiqozur mdgomareobaSic ki weren. aseve 

dabalia ambulatoriul pirobebSi erT pacientze gamoyofili Tanxa, 

rac dReSi saSualod 10-15 lars Seadgens (masSi Sedis yvelanairi xar-

ji: kveba, komunaluri gadasaxadebi, personalis xelfasi, tansacmlis, 

higienuri saSualebebis xarjebi da a.S.). mwiri dafinanseba, faqto-

brivad SeuZlebels xdis reabilitaciis kursis gavlas. cxadia, aseT 

viTarebaSi sruli momsaxurebis Catareba SeuZlebelia da pacientebi 

ZviradRirebul sarebilitacio Carevas ver Rebuloben. samedicino 

dawesebuleba iZulebulia pacientebs mxolod reabilitaciis mcire 

kursi Cautaron. 

araiSviaTad, samedicino dawesebuleba iZulebulia Tavad gas-

wios damatebiTi xarjebi iseTi daavadebebis samkurnalod, romlebic 

ar aris gaTvaliswinebuli saxelmwifo programiT. problemas war-

moadgens fsiqiatriuli pacientebis somaturi da stomatologiuri 

daavadebebis mkurnaloba, maSin rodesac pacients ufleba aqvs, miiRos 

arafsiqiatriuli profilis Sesabamisi samedicino momsaxureba. 

eqspertTa azriT, erT-erT aqtualur problemad rCeba rehos-

pitalizaciis sakiTxic. rodesac stacionaridan gawerili pacienti 

7 dRis ganmavlobaSi isev brundeba, SemTxveva iTvleba rehospital-

izaciad da Sesabamisad samedicino dawesebuleba ar finansdeba. am mx-

riv, mdgomareobas arTulebs is garemoeba, rom fsiqiatriul daavade-

baTa mkurnalobis winaswari Sedegebis Sefaseba SeuZlebelia, xolo 

saavadmyofodan gawerili pacientis qmedebebis gakontroleba siZne-

les warmoadgens, Sesabamisad, samedicino dawesebuleba verc pacien-

tis janmrTelobis mdgomareobaze agebs pasuxs. dafinansebis SeCere-

bis gamo saavadmyofo iZulebulia uari ganacxados axladgawerili pa-

cientis rehospitalizaciaze. aseT SemTxvevebSi, xSirad saavadmyofo 

ver Ralatobs eTikur principebs, uars ver eubneba pacients miReba-

ze. Sedegad, gaweril pacients ugrZeldeba mkurnaloba, Tumca, dafi-

nansebis gareSe.



86

თენგიზ ვერულავა, ნინო სიბაშვილი

eqspertTa azriT, erT-erT mwvave problemas warmoadgens urgen-

tuli SemTxvevebis dros samedicino momsaxurebis gawevisas arsebuli 

sirTuleebi. dafinansebis amJamindeli sistema dafuZnebulia benefi-

ciarebis dayofaze mwvave da qronikul pacientebad, rac fsiqiatriis 

sferoSi arc Tu ise martivia da dawesebulebis gamarTul funqcioni-

rebas araerT problemas uqmnis. xSirad daavadebis gamwvavebamde ar 

tardeba mkurnaloba, rac xSir SemTxvevaSi sirTules uqmnis rogorc 

pacientebs aseve savadmyofos, radgan mkurnalobis xarjebis gaReba 

Tavad fsiqiatriul dawesebulebas uwevs. amasTan, pacientis statu-

sis miniWebis dros rTulia gakontroldes esa Tu is pacienti, romel 

kategorias miakuTvneba - mwvaves, Tu qronikuls. 

problemur sakiTxad dasaxelda, agreTve, masalebis Sesasyidad 

gamocxadebuli tenderebi. eqspertis gancxadebiT, saavadmyofo val-

debulia winaswar Seadginos gegma, Tu ris Sesyidvas apirebs wlis gan-

mavlobaSi da yovelive es warudginos Sesyidvebis erovnul saagentos. 

faqtobrivad SeuZlebelia winaswar ganisazRvros im medikamentebis 

moculoba, romelic SeiZleba klinikas daWirdes erTi wlis ganmav-

lobaSi. amasTan, tenderebiT Sesyiduli medikamentebis xarisxi erTob 

dabalia, radgan tenderebSi imarjvebs kompania, romelic klinikas me-

dikamentebs yvelaze iafad sTavazobs. Sedegad, xSiria SedarebiT iafi 

medikamentebis miwodeba, romelsac naklebi Terapiuli efeqti aqvs. 

arsebuli dafinanseba ver faravs xarisxiani momsaxurebisaTvis 

saWiro xarjebs. aseve, dafinansebis simciridan gamomdinare, sakma-

od dabalia samedicino personalis anazRaureba, rac ver uzrunve-

lyofs kvalificiuri personalis mozidvas da SenarCunebas. am mxriv 

gansakuTrebiT aRsaniSnavia eqTnebis nakleboba, ris gamoc pacients 

saTanado yuradReba ver eqceva. aqve, aRsaniSnavia, rom profesiul 

ganviTarebas ar aqvs uwyveti, sistemuri xasiaTi. am mxriv SedarebiT 

naklebad tardeba saTanado treningebi, Teoriuli da praqtikuli 

klinikuri unarCvevebis gaumjobesebis mizniT. yovelive aRniSnuli 

mkveTrad uaryofiTad aisaxeba samedicino momsaxurebis xarisxze.

eqspertebis azriT, dafinansebis vauCeruli sistema saWiroebs 

daxvewas, raTa gaxdes realur saWiroebebze morgebuli. maTi gaan-

gariSebiT, globaluri biujetis farglebSi optimalur dafinansebad 

SeiZleba ganisazRvros erT pacientze 20-25 lari dReSi, xolo komu-

naluri xarjebisaTvis, materialur-teqnikuri bazis SekeTebisaTvis, 

infrastruqturis ganviTarebisTvis da mSeneblobisTvis damatebiTi 

Tanxebi unda gamoiyos.
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dadebiTad unda Sefasdes is faqti, rom savadmyofoebSi fsiqi-

kuri da qceviTi aSlilobis mqone pirTa pirobebi sagrZnoblad gaum-

jobesda wina wlebTan SedarebiT. aqve aRsaniSnavia, rom pacientebis 

nawili ar saWiroebs stacionarul mkurnalobas, magram isini wlebis 

manZilze rCebian fsiqiatriul saavadmyofoSi. amis mizezia is garemoe-

ba, rom pacientebs ar gaaCniaT piradi sacxovrebeli. aris SemTxvevebi, 

roca naTesavi uars acxadebs pacientis saxlSi wayvanaze. am mxriv, ar 

arsebobs qronikul pacientTa hospitalgare samedicino momsaxureba.

xSirad irRveva pacientis uflebebi, kerZod, maTi qonebrivi 

uflebebi. pacientis meurve, naTesavi nebarTvis gareSe gankargavs mis 

qonebas da moixmars piradi miznebisaTvis, amitom pacientTa garkveu-

li nawili gamojanmrTelebis Semdeg iZulebulia icxovros saavad-

myofoSi, maSin rodesac SeeZlo dabruneboda sakuTar saxls. am ada-

mianebis mimarT sazogadoebaSi gamjdari uaryofiTi stereotipebis 

erT-erTi gamovlinebaa sasamarTlos winaswari ganwyoba daicvas jan-

mrTeli mosarCelis mxare, vidre pacientis mxare.

fsiqikuri janmrTelobis saxelmwifo programiT mosargebleeb-

ma xazi gausves TbilisTan SedarebiT regionSi samedicino momsaxure-

bis dabal dones. maTi azriT, regionSi ar xdeba pacientTa regularu-

li Semowmeba kvalificiuri eqimebis mier. aris SemTxvevebi, rodesac 

pacientze medikamentis gacema xdeba eqTnis mier, fsiqiatrTan kon-

sultaciis gareSe. amis mizezia fsiqikuri jandacvis servisis Semad-

genel sxvadasxva komponentebs (pirveladi jandacva, fsiqiatriuli 

ambulatoria, stacionari da fsiqo-socialuri servisebi) Soris 

koordinaciisa da TanamSromlobis dabali done, ris gamoc, pacienti 

specialistTan ver xvdeba.

kvleviT dasturdeba, rom pacients an mis axloblebs ar aqvs 

dadgenili diagnozis, daavadebis simptomebis, mkurnalobis kursis 

Sesaxeb srulyofili informacia. mitom, isini mkurnalobis proces-

Si naklebad an saerTod ver Rebuloben monawileobas. aseve, eqimi na-

klebad aris dainteresebuli mkurnalobis Sedegebis monitoringiT. 

Sedegad, pacienti iZulebulia mkurnaloba TbilisSi gaagrZelos, rac 

damatebiT dros da xarjebs moiTxovs. amasTan, pacientis TbilisSi 

transportireba xSirad arTulebs pacientis janmrTelobis mdgo-

mareobas.
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 * * *

miuxedavad imisa, rom wlidan wlamde izrdeba fsiqikuri proble-

mebis mqone pacientTa ricxvi, fsiqikuri janmrTelobis saxelmwifo 

programiT gansazRvruli dafinansebis odenoba ar matulobs. dafi-

nansebis simwiris gamo pacients Tavad uwevs Tanxebis gaReba garkveul 

servisebze (mag., medikamentebi), rac uaryofiTad moqmedebs mkur-

nalobis Sedegebze. araiSviaTad samedicino dawesebuleba iZulebuli 

xdeba Tavad gaiRos pacientis mkurnalobis xarjebi. 

aqtualur problemad rCeba rehospitalizaciis sakiTxi. saxel-

mwifo programiT finansdeba mxolod gadaudebeli samedicino SemTx-

vevebi, rac sirTules uqmnis rogorc pacientebs, aseve savadmyofos. 

arsebuli dafinanseba ver faravs xarisxiani momsaxureobisaTvis saW-

iro xarjebs. sakmaod dabalia samedicino personalis anazRaureba. 

pacientebis nawili ar saWiroebs stacionarul mkurnalobas, magram 

radgan maT ar gaaCniaT piradi sacxovrebeli, wlebis manZilze rCebian 

fsiqiatriul saavadmyofoSi. ar arsebobs qronikul pacientTa hos-

pitalgareTa samedicino momsaxureba. irRveva pacientis uflebebi 

(ma.S. qonebrivi uflebebi). sasamarTloc cdilobs daicvas janmrTeli 

mosarCelis mxare, vidre pacientis mxare. Tbilissa da regionebs So-

ris samedicino momsaxurebis done araTanabaria. kerZod, regionebSi 

TbilisTan SedarebiT, dabalia eqimTa kvalifikaciis done. dabalia 

pacientebis an misi axloblebis informirebuloba mkurnalobis kur-

sis Sesaxeb.

Catarebuli kvlevis Sedegebze dayrdnobiT, fsiqikuri janmrTe-

lobis sferos ganviTarebisaTvis aucileblad migvaCnia:

• dafinansebis mdgradi, moqnili da efeqturi meqanizmebis 

SemuSaveba;

• dargis uzrunvelyofa maRalkvalificirebuli special-

istebiT da maTi saTanado doneze anazRaureba;

• Temze dafuZnebuli samsaxurebis, rogoricaa fsiqosocialuri 

reabilitaciis centrebis, TavSesafrebis da sxva saxis servisebis gan-

viTarebis xelSewyoba qveynis maStabiT;

• arafsiqiatriul daavadebaTa diagnostikisa da mkurnalobis 

xarjebis gazrda Sesabamis saxelmwifo programaSi;

• sazogadoebis mxridan pacientebis mimarT damokidebulebis 

Secvla da stigmis Semcireba;

• dainteresebul pirebTan konsultaciebis safuZvelze daf-

inansebis iseTi sistema Seqmna, romelic pacientebisa da personalis 

saWiroebebze iqneba morgebuli.
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Financial Support for Mental Health Services in Georgia

Tengiz Verulava, Nino Sibashvili

Diffi cult socio-economic situation and military confl icts have a negative impact on 
mental health of the population in recent years in Georgia, as a result, prevalence of mental 
disorders has been marked to be increased. Despite the fact that from year to year allocation 
of funds from mental health state program has increased, it is still quite low and comprises 
only 2,11% of the total expenses on health care (2012). Scarcity of resources is aggravated 
by less development of relatively cost-effective, out-of-hospital, community-based mental 
health services in the country. The purpose of survey is to study accessibility of psychiatric 
services in Georgia, to identify gaps existing in mental health state program. Methodolo-
gy: Within the qualitative research component in-depth interviews were conducted among 
the managers of medical institutions and medical personnel. Face to face interviewing by 
usage of a specially designed questionnaire was conducted among mental health state pro-
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gram benefi ciaries as part of the quantitative research. Findings and discussion: Scarcity 
of funding of the mental health program has negative impact on patients’ health. A large 
portion of patients, who do not require inpatient psychiatric care, remain in psychiatric 
institutions due to lack of development of out-of-hospital, community based mental health 
services, while many of those, who discharged from hospitals have been returning because 
of re-hospitalization needs. The problem is further aggravated by lack of professional per-
sonnel, unequal distribution of services by country’s territory, fewer outpatient psychiatric 
services development, and diffi culties in ensuring the proper material-technical capacity, 
equipment and fi nances. Conclusion: Effective funding mechanism is necessary for the de-
velopment of mental health sphere, which will be tailored to the needs of patients. Besides 
this, our recommendations are: to enhance high-skilled specialists in the fi eld and their 
appropriate level of compensation; to facilitate the development of psychosocial rehabili-
tation centers, shelters and other services in the country; to extend costs of state programs 
towards a non-psychiatric diagnosis and treatment; to modify the public’s attitude towards 
the patients and to reduce stigma.

Keywords: Health care, Georgia, fi nancial accessibility, mental health, mental disorders.
JEL Classifi cation: I10, I11, I12
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saeqsporto potenciali da konkurentuli upiratesoba

giorgi RaRaniZegiorgi RaRaniZe

Tbilisis ivane javaxiSvilis saxelobis 

saxelmwifo universitetis profesori

winamdebare statiis Tema avtoris kvlevis obieqtia ukanask-

neli 15 wlis ganmavlobaSi. statiaSi ganxilulia saeqsporto po-

tencialis menejmentis problemebi urTierTkavSirSi konkuren-

tul upiratesobasTan, aseve, konkurentuli upiratesobis stra-

tegiuli da taqtikuri faqtorebi.

sakvanZo sityvebi: saeqsporto potenciali, saeqsporto poten-

cialis marTva; konkurentunarianoba; konkurentunarianobis 

taqtikuri da strategiuli faqtorebi.

saeqsporto potencialis Sefaseba

 

saeqsporto potenciali - sazRvargareT gayidvebis SesaZ leb-

lobaa, romliTac organizaciis garkveuli miznebi realizdeba. 

sagareo bazrebze gayidvebi SesaZlebelia ukavSirdebodes, ramdenime 

faqtors: gayidvebis diversifikacia, gayidvebis moculobis zrda, 

ufro maRali mogebis miRebis SesaZlebloba da a.S. aqve unda aRiniSnos, 

rom Tanamedrove etapze eqsporti xdeba sul ufro virtualuri cneba. 

Siga bazarze gayidvebi aseve dakavSirebulia saerTaSoriso konkuren-

ciasTan, amdenad, organizaciebs uCndebaT damatebiTi stimulebi ga-

naxorcielon saeqsporto operaciebi. Siga bazarze gayidvebi mainc 

moiTxovs konkurentul brZolaSi Sesvlas ucxour kompaniebTan, am-

denad aseTive konkurencia qveynis gareT ukve naklebad saxifaTo 

xdeba. saeqsporto potencialze msjelobisas, sul ufro xSirad xde-

ba aqcentireba imaze, Tu rogoria realuri saeqsporto gayidvebi da 

menejmenti marketingi turizmi

ekonomika da biznesi, 2015, #3,  gv. 91-99

ECONOMICS  AND  BUSINESS, 2015, #3  pp. 91-99

MANAGEMENT   MARKETING   TOURISM
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rogori unda iyos is. am sakiTxis gasaanalizeblad kargi analitikuri 

instrumentia vaWrobis intensiurobis indeqsi[1], rac garkveulwilad 

iZleva SesaZleblobas SevafasoT saeqsporto potenciali konkretu-

li qveynis an qveyanaTa jgufis mimarT: Xij- I qveynis eqsporti j qvey-

anaSi; Xi I qveynis mTliani eqsporti; j j qveynis mTliani importi;  

msoflio importi. Iij=(Xij/Xi)/(j/) miRebuli maCvenebeli Iij Tu metia 

1-ze, maSin savaWro partniori gacilebiT ufro mniSvnelovani savaWro 

partnioria TqvenTvis, vidre Tqven misTvis. Tu miRebuli maCvenebeli 

erTis tolia, Tqveni saeqsporto potenciali adekvaturia Tqveni Ses-

aZleblobebisa da importiori qveynis SesaZleblobebisa, xolo Tu is 

1-ze naklebia, maSin Tqvens eqsports aqvs gamouyenebeli potenciali. 

am SemTxvevaSi gamouyenebeli saeqsporto potenciali ganisazRvre-

ba, rogorc sxvaoba - ra iqneboda Tqveni eqsportis maCvenebeli rom 

yofiliyo 1-is toli da ra aris realurad. ganvixiloT saqarTvelos 

eqsportis geografiis maCveneblebi, raTa gamovTvaloT vaWrobis in-

tensivobis indeqsi. (ix. cxrili). 

saqarTvelos eqsportis geografia umniSvnelovanes savaWro part-

niorebTan (aTasi aSS dolari) [2].
2012 2013 2014

eqsporti 2,376,154.6 2,909,515.6 2,860,670.6

maT Soris: evrokavSirSi 352,901.4 607,113.3 624,085.6

dsT-Si 1,244,428.0 1,620,371.0 1,465,185.0

importi 18,396,443,887.0 18,707,757,342.0 18,790,852,345.0

maT Soris: evrokavSirSi 5,830,443,887.0 5,885,565,636.0 5,982,366,353.0

dsT-Si 546,803,748.0 542,739,726.0 481,898,102.0

saqarTvelos vaWrobis intensivobis indeqsi evrokavSirisaT-

vis Semdegia:

2012 – 0,47; 2013 – 0,66; 2014- 0,69.vdsT-saTvis ki - 2012 – 17,5; 

2013 – 19,2; 2014 – 19,7.

aqedan gamomdinare, dsT saqarTvelosaTvis ganuzomlad ufro 

mniSvnelovani savaWro partnioria, vidre saqarTvelo dsT-saTvis.

evrokavSirTan mimarTebiT gamouyenebeli saeqsporto poten-

ciali (zemoT aRniSnuli meTodologiiT) wlebis mixedviT ase ga-

moiyureba 2012 weli - 400 mln dolari; 2013 - 310 mln dolari; 2014 - 

285 mln dolari. evrokavSirSi saeqsporto potencialis aTvisebis 

zrda calsaxad ukavSirdeba evrokavSirTan Rrma da yovlismomcve-

li Tavisufali savaWro arealis Seqmnis SeTanxmebis amoqmedebas. 
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miuxedavad amisa, aucilebelia ara mxolod saeqsporto potencia-

lis ara aTvisebuli nawilis realizeba, aramed eqsportis mkveTri 

zrda. evrokavSirSi eqsporti unda gaizardos dsT-Si eqsportis 

SenarCunebis paralelurad. analizi cxadyofs, rom arsebuli pro-

duqciis saeqsporto potencialis sruli realizaciac ki ver gad-

awyvets saqarTvelos winaSe mdgom savaWro deficitis problemas. 

am problemis gadawyvetis ZiriTad gzad miCneuli unda iqnes axali 

saeqsporto produqciis Seqmna. swored am mizniT, detalurad gan-

vixilavT saeqsporto potencialis aTvisebis sakiTxs sxvadasxva 

produqciasTan mimarTebiT. cxadia, analizi unda daviwyoT ukve 

arsebuli saeqsporto produqciiT, romelTan mimarTebiTac Sesa-

Zlebelia sami variantis gamoyeneba: a) gayidvebis intensificireba 

arsebul bazrebze; b) gayidvebis zrda axal bazrebze; g) arsebuli 

saeqsporto produqciidan axali ufro maRali damatebuli Rire-

bulebis mqone saeqsporto produqciis Seqmna.

 gayidvebis intensificireba arsebul bazrebze ukavSirdeba 

saeqsporto produqciis ufro maRal safaso niSaSi pozicionire-

bas. es meTodi sakmaod maRal damatebiT danaxarjebs moiTxovs da 

amavdroulad misi realizacia SesaZlebelia mxolod im saeqspor-

to produqciisaTvis, romelsac aqvs diferencirebis potenciali. 

qarTuli saeqsporto produqciidan aseTi diferencirebis poten-

ciali calsaxad gaaCnia qarTul Rvinos. SesaZlebelia gayidvebis 

intensificireba moxdes produqciis damatebiTi momsaxurebiT 

da amdenad, ufro maRali fasiT gayidviT. qarTuli RvinisaTvis 

aucileblad unda iqnes ganxiluli qarTuli restornebis qselebis 

Seqmnis SesaZlebloba. aRniSnuli modeli kargad aris aprobirebu-

li da misma realizaciam daadastura praqtikuli faseuloba.

 gayidvebis zrda axal bazrebze SesaZlebelia, maSin rodesac 

saeqsporto produqciis danaxarjebis struqtura iZleva warmoe-

bis masStabis zrdis xarjze fardobiTi ekonomiis, an aTvisebis 

mrudis safuZvelze danaxarjebis ekonomiis SesaZleblobas. axali 

bazrebis aTviseba aseve ukavSirdeba ufro xelsayreli savaWro re-

Jimebis funqcionirebis sakiTxs. am mimarTulebiT mizanSewonilia 

molaparakebebis intensificireba aSSs-Tan Tavisufali vaWrobis 

SeTanxmebis Sesaxeb da paralelurad, analogiuri molaparakebebis 

warmoeba sparseTis yuris TanamSromlobis sabWos wevr saxelmwi-

foebTan. aqve unda aRiniSnos, rom saqarTvelos saeqsporto po-

tencilisaTvis damaxasiaTebelia mcire raodenobiT saeqspor-
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to produqciis arseboba, rac axal bazrebze SesvlisaTvis qmnis 

garkveul obieqtur sirTuleebs. aseve ganxiluli unda iqnes axal 

bazrebze ufro maRal safaso niSaSi produqciis realizacia, vidre 

ukve arsebul saeqsporto bazrebze.

 ufro maRali damatebuli Rirebulebis mqone saeqsporto 

produqciis warmoeba SesaZlebelia praqtikulad yvela sferoSi 

(Rvinis garda). problema aq bazris SecvlaSia, rac yovelTvis rTu-

lia arsebuli eqsportiorebisaTvis. am SemTxvevaSi mizanSewonilia 

rogorc specialuri wamaxalisebeli meqanizmebis SemuSaveba, aseve 

eqsportiorTa ukeTesi informireba. rogorc wesi, ufro maRali 

damatebuli Rirebulebis mqone saeqsporto produqciis warmoe-

ba SesaZlebelia saeqsporto aliansebis formirebiT. aRniSnuli 

sakiTxi calke  iqneba ganxiluli.

saeqsporto potencialze msjelobisas, ar SeiZleba gver-

di avuaroT qarTuli eqsportis umTavres problemas, kerZod, 

saeqsporto produqciis mcire raodenobas, rac mianiSnebs qveynis 

ekonomikis dabal inovaciurobaze, rac dadasturebulia sxvadasx-

va saerTaSoriso kvlevebiT da indeqsebiT [3]. es problema sakmaod 

fundamenturia da misi gadawyveta drois mokle periodSi Znelad 

warmosadgenia. amasTan, SesaZlebelia garkveuli praqtikuli nabi-

jebis gadadgma. kerZod, im produqciis analizi, romelic iwarmoeba 

Siga bazrisaTvis, magram ar xdeba misi eqsportireba. saqarTvelos 

Siga bazris dabali tevadobis gamo, am SemTxvevaSi ‘upsalas model-

is” [4]gamoyeneba naklebad savaraudoa. Siga bazarze didi odenobiT 

warmoeba da miRweuli fardobiTi ekonomiis xarjze konkurentul 

fasebiT eqsportireba. ufro efeqtiani iqneba, moxdes eqsportis 

menejmentis kompaniebis mowveva, raTa maT gansazRvron Tu romel 

produqcias eqneba maRali saeqsporto potenciali, amavdroulad 

ganisazRvros is sakanonmdeblo SeRavaTebi, rac xels Seuwyobs am 

produqciis eqsportirebas. praqtikulad, analogiuria viTare-

baa im produqciasTan mimarTebiT, romelic ar iwarmoeba saqarT-

veloSi, magram garkveul pirobebSi misi warmoeba da eqsportireba 

SesaZlebelia. aq umTavresi aqcenti gadatanili unda iqnes inves-

torebze. mizanSewonili iqneba SemuSavdes investorTa dacvisa da 

SeRavaTiani dabegvris specialuri RonisZiebebi. kerZod, ganTavi-

sufldes mogebis gadasaxadisagan 10 wlis vadiT axali saeqsporto 

produqciis warmoeba. aseTi radikaluri nabijebi aucilebelia 

saeqsporto potencialis gazrdisaTvis. 
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saeqsporto potencialis marTva

zemoaRniSnuli sakiTxebis ganxilva obieqturad ukavSird-

eba saeqsporto potencialis marTvis problematikas. ra aspeqte-

bi unda gamoiyos am mimarTulebiT? - Teoriuli da praqtikuli 

informaciis analizis safuZvelze ikveTeba saeqsporto poten-

cialis marTvis ori ZiriTadi berketi: sakanonmdeblo da infor-

maciuli. Tavis mxriv, sakanonmdeblo aspeqti Seicavs ramdenime 

qve- mimarTulebas, rogoricaa: sagadasaxado, organizaciuli da 

specialuri.

sagadasaxado qvemimarTuleba, Tavis mxriv, Seicavs saerTo da 

specifikur RonisZiebebs. kerZod, mizanSewonilia sagadasaxado 

kodeqsSi Sevides Sesworeba da eqsportorientirebuli kompaniebis 

mogebis dabegvra gaxdes regresiuli. es stimuls miscems arsebul 

eqsportiorebs da aseve eqsportorientirebul investorebs mian-

iSnebs saqarTvelos mimzidvelobaze. adekvatur RonisZiebebs So-

ris SesaZlebelia ganvixiloT konkretuli, specifikuri saeqspor-

to produqciis warmoebis xelSewyoba. aq, pirvel rigSi, ganxilu-

li unda iqnes axali saeqsporto produqciis Seqmnis waxaliseba da 

investorebisaTvis damatebiTi garantiebis SeTavazebis sqemebi. 

konkretuli mimarTulebis mqone mewarmeTa gaTavisufleba moge-

bis gadasaxadisagan saqarTveloSi arsebobs, rac xels uwyobs re-

eqsportis ganviTarebas. es nabiji calsaxad unda Sefasdes, ro-

gorc pozitiuri, vinaidan reeqsporti saeqsporto potencialis 

zrdis mniSvnelovani rezervia. amdenad, analogiuri meTodis gam-

oyeneba mizanSewonilia im saeqsporto produqciis mimarT, romel-

ic am etapze saqarTveloSi ar iwarmoeba. konkretuli vadebi, pro-

duqciis CamonaTvali da sxva detalebi unda ganisazRvros Sesabam-

isi aRmasrulebeli xelisuflebis struqturebis mier.

organizaciul qvemimarTulebaSi unda ganvixiloT eqsportis 

xelSewyobis yvela organizaciuli aspeqti. erTi mxriv, es unda iyos 

eqsportirebasTan dakavSirebuli yvela procedurebis gamartive-

ba. am SemTxvevaSi sazomad unda aviRoT erTi konteineris saeqspor-

to ganbaJebasTan dakavSirebuli xarjebi da miznad iqnes dasaxuli 

am xarjebis minimizacia. meore mxriv, xeli unda Seewyos saeqsporto 

potencialis realizaciis iseTi mniSvnelovani sakiTxis mowesri-

gebas, rogoricaa saeqsporto aliansebis formireba. saeqsporto 

aliansebi gansakuTrebiT mniSvnelovania maRali damatebuli Rire-
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bulebis mqone saeqsporto produqciis warmoebis xelSesawyobad. 

dasaregulirebelia saeqsporto aliansebis formirebis wesebi, 

aliansebis marTvis meqanizmebi, dabegvris meqanizmebi. saeqspor-

to aliansebis formirebis xelSewyoba iqneba Zlieri stimuli 

saeqsporto potencialis amaRlebisaTvis.

specialur qvemimarTulebaSi SesaZlebelia ganvixiloT kar-

gad aprobirebuli saeqsporto dazRvevis sxvadasxva forma. aseve 

aq unda ganvixiloT nebismieri sxva xelSemwyobi operaciebi, ro-

goricaa: saeqsporto operaciebis faqtoringi, lizingis forme-

bi da sxva. aRsaniSnavia, rom am specifikurma formebma xeli unda 

Seuwyos eqsportiorebs hqondeT ufro konkurentuli fasebi da 

miwodebis ukeTesi pirobebi SesTavazon arsebul da potenciur my-

idvelebs.

saeqsporto potencialis marTvis informaciuli berketi 

xSirad ganixileba, rogorc damatebiTi RonisZieba, romelsac Ta-

visTavad ar SeuZlia eqsportiors misces garkveuli upiratesoba. 

sainformacio berketi ki warmoadgens axali saeqsporto bazrebi-

saTvis konkurentul brZolaSi Zalian seriozul iaraRs. sainfor-

macio berketi Tavisi arsiT moicavs ramdenime qvemimarTulebas, 

rogoricaa: eqsportiorebisaTvis sabazro informaciis miwode-

ba, saeqsporto Tematikaze treningebis organizacia, savaWro mis-

iebis formireba, gamofena-bazrobebze monawileobis sruli an 

nawilobrivi dafinanseba. Zalian xSirad am qvemimarTulebebis re-

alizacia xdeba saerTo saeqsporto strategiis arsebobis gareSe, 

rac mniSvnelovnad amcirebs am RonisZiebebis efeqturobas. saer-

To saeqsporto strategia gansazRvravs xelSewyobis konkret-

ul formebs da mimarTulebebs. cxadia, warmatebuli saeqsporto 

strategia unda aigos realuri konkurentuli upiratesobis sa-

fuZvelze. mxolod am SemTxvevaSi aqvs strategias warmatebis maRa-

li albaToba. amdenad, aucilebelia ganvixiloT konkurentuli up-

iratesobis sxvadasxva aspeqti.

konkurentuli upiratesoba

konkurentuli upiratesobis sxvadasxva ganmarteba sakmaod 

kargadaa cnobili, Tumca, bolo periodSi gansakuTrebuli popular-

obiT sargeblobs Sumpeteris ganmarteba, romelic asaxavs konkuren-

tuli upiratesobis dinamikur faqtors. aRniSnul sakiTxze uamravi 

samecniero publikaciaa, Cvenc gvaqvs sakuTari xedva[5].  
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mocemul statiaSi ki, yuradRebas vamaxvilebT konkurentuli up-

iratesobis strategiul da taqtikur faqtorebze. cxadia, msjeloba 

unda daviwyoT konkurentuli upiratesobis strategiuli faqtore-

bis ganmartebiT. ra SeiZleba ganvixiloT, rogorc konkurentuli up-

iratesobis strategiuli faqtorebi? mizanSewonilia ganvmartoT ara 

mxolod uSualod is faqtorebi, romlebic ganapirobebs strategiul 

konkurentul upiratesobas, aramed is mdgomareobac, romelic Seesa-

bameba strategiul konkurentul upiratesobas. faqtorTa gansazRvra 

ver iqneba sruli da ganviTarebis kvalobaze SesaZlebelia garkveuli 

faqtorebis nivelireba, xolo sxva faqtorebis mniSvnelobis zrda. 

amdenad, ras ganapirobebs strategiuli konkurentuli upiratesoba? 

sxvadasxva aspeqtidan SesaZlebelia gamovyoT Semdegi: strategiuli 

konkurentuli upiratesobis arsebobisas organizacia iRebs saSualo 

dargobrivze ufro maRal mogebas drois xangrZlivadian periodSi. 

xangrZlivi vada warmoadgens im wyalgamyofs, sadac aSkaraa gansxvaveba 

konkurentuli upiratesobis strategiul da taqtikur faqtorebs So-

ris. konkurentuli upiratesobis taqtikuri faqtorebi umeteswilad 

ukavSirdeba sabazro koniuqturas da Tavisi arsiT moklevadiania. 

saeqsporto potencialis ganxilvisas unda Sefasdes, rogorc strate-

giuli, aseve taqtikuri faqtorebi. taqtikuri faqtorebi iZleva Ses-

aZleblobas yvelaze ufro xelsayrel dros moxdes axal saeqsporto 

bazrebze Sesvla, an arsebul saeqsporto bazrebze axali produqciis 

wardgena. strategiuli faqtorebi ki ganapirobebs saeqsporto bazre-

bze xangrZlivadiani momgebiani urTierTobis formirebas. 

 konkurentuli upiratesoba yovelTvis efuZneba erTi an ramden-

ime faqtoriT upiratesobas. ra ganapirobebs am upiratesobis xasiaTs, 

ramdenad SesaZlebelia is ganvixiloT rogorc strategiuli an taqti-

kuri? am kiTxvaze pasuxis gasacemad aucilebelia ganvixiloT faqtor-

Ta moqmedebis specifika: iafi resursis gamoyeneba, ukeTesi savaWro 

reJimi, ufro kvalificirebuli samuSao personali, organizaciis 

maRali inovaciuroba - nebismieri es faqtori gamodgeba konkurentu-

li upiratesobisaTvis. romelia maTgan taqtikuri da romeli strate-

giuli? mizanSewonilia konkurentuli upiratesobis faqtorTa ranJi-

reba sxvadasxva maCveneblis mixedviT. avirCioT ori maxasiaTebeli - im-

itaciis dro da imitaciis danaxarjebi. imitaciad am SemTxvevaSi miC-

neulia qmedeba, romelic gaimeorebs konkurentis qmedebas. konkuren-

tuli upiratesobis faqtoris imitacia droSi SeiZleba iyos mokle da 

xangrZlivadiani, xolo imitaciis danaxarjebi SeiZleba iyos mcire da 

mniSvnelovani. amdenad, miviRebT oTx SesaZlo variants: imitaciis vada 
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- mokle danaxarjebi - mcire; imitaciis dro - mokle danaxarjebi - mniS-

vnelovani; imitaciis dro - xangrZlivi danaxarjebi - mcire; imitaciis 

dro - xangrZlivi danaxarjebi - mniSvnelovani. cxadia, pirveli varian-

ti yvelaze advilia, meore da mesame ufro rTuli, xolo meoTxe varian-

ti SeiZleba iqnes miCneuli konkurentuli upiratesobis strategiul 

variantad(ix.sqema).

imitaciis vada

            mokle         xangrZlivi

mokle;mcire. xangrZlivi;mcire.

mokle;mniSvnelovani. xangrZlivi;mniSvnelovani.

 imitaciis danaxarjebi: mcire, mniSvnelovani.

imitaciis vadebi, zogadad, SesaZlebelia davyoT eqvs Tvemde 

da meti. aqve unda aRiniSnos, rom gamomdinare sxvadasxva dargSi 

arsebuli produqciis sasicocxlo ciklidan, es maCvenebeli Sesa-

Zlebelia seriozulad varirebdes. unda aRiniSnos, rom imitirebis 

vadis Semcireba pirdapir ar ukavSirdeba danaxarjebs anu danax-

arjebis gazrdiT imitaciis vadis Semcireba xSir SemTxvevaSi Seu-

Zlebelia. magaliTad, teqnologiuri procesis Secvla TavisTavad 

gulisxmobs personalis gadamzadebas. garda amisa, arsebulma te-

qnologiam unda imuSaos garkveuli vadiT, raTa danaxarjebi, rac 

am teqnologiaze iqna gaweuli, amoRebuli iqnes. amdenad imitaciis 

vada damoukidebeli faqtoria da ar ukavSirdeba wrfivad danaxar-

jebis cvlilebebs.

danaxarjebTan mimarTebiT ki mizanSewonilia gamoviyenoT 

fardobiTi midgoma, kerZod, danaxarjebis zrda arsebul danaxar-

jebTan mimarTebiT 3%-is farglebSi CaiTvalos mcired, xolo 3%-s 

zeviT mniSvnelovnad. aucilebelia ganvixiloT imitirebis sxva-

dasxva aspeqti: momwodeblis Secvla; resursis gaZvireba; sawar-

moo teqnologiis Secvla; personalis gadamzadeba. cxadia, garda 

droiTi da danaxarjebis faqtorebisa, arsebobs iseTi faqtorebi, 

romelTa zusti raodenobrivi aRricxva garTulebulia, mag. mom-

wodeblis Secvla, romelTanac organizacias hqonda xangrZlivva-

diani sapartnioro urTierToba, ar daiyvaneba mxolod drosa an 

danaxarjebze. aq, cxadia, mniSvnelovan rols Seasrulebs emociuri 

faqtorebi.saeqsporto operaciebis ganxorcielebisas konkuren-

tuli upiratesobis strategiul faqtorebad SesaZlebelia miv-
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iCnioT potenciur bazarTan integraciis zoma. integrirebas gan-

sazRvravs, rogorc istoriul-kulturuli,aseve politikuri 

faqtorebi. Tu dsT-s bazari saqarTvelosaTvis warmoadgens is-

toriul-kulturul faqtors, evrokavSiris bazari mkafiod ga-

moxatuli politikuri faqtoria. evrokavSirTan integrirebis 

axal safexurebze asvla, kerZod, sabaJo kavSiris formireba, kidev 

ufro gaaZlierebs qarTuli produqciis konkurentunarianobas 

evrokavSiris bazarze da amdenad moaxdens saqarTvelos saeqspor-

to potencialis ufro srul realizacias.
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 turizmis ganviTareba saqarTveloSi umuSevrobis                          
Semcirebis aspeqtiT

rusudan sirbilaZe rusudan sirbilaZe 

ekonomikis doqtori, ivane 
javaxiSvilis Tbilisis saxelmwifo universitetis,

 turizmis ganviTarebis institutis, turizmis

 saerTaSoriso skolis mowveuli profesori 
 

statistikuri da sociologiuri kvlevebi adasturebs, rom 
bolo aTwleulebis umTavresi problema saqarTvelos ekono-

mikisa da qarTuli sazogadoebisTvis aris umuSevroba, romel-

sac siRaribesTan erTad, mniSvnelovani socialur-ekonomikuri 
da politikuri sakiTxebis nusxaSi, pirveli adgili uWiravs. mi-

uxedavad imisa, rom savaWro bazarze gaCnda axali saqoneli da 
momsaxurebebi, romlebic momxmarebelTa sruliad axal survi-

lebs da moTxovnilebebs akmayofilebs, mosaxleobaSi umuSevro-

bis done mainc maRalia.

sakvanZo sityvebi: turizmi; umuSevroba; infrastruqtura; 
agroturizmi; ekologiuri; problemebi; eTnografiuli; rekla-

ma; marketingi; regionuli; mSp; Semosavlebi.

umuSevrobis problema mravalganzomilebiania da moicavs iseT 
sakiTxebs, rogoricaa: dasaqmebis politizeba, asakobrivi diskrimi-

nacia, araswori sakanonmdeblo baza, profkavSirebis instituciona-

luri sisuste, struqturuli problemebi, ganaTlebis politika da 
saxelmwifos mxridan socialuri pasuxismgeblobis uaryofa, glo-

balizaciis gavlena, finansuri krizisi da a.S. ekonomikuri eqsperte-

bi dasavleTSi Tanxmdebian imaze, rom umuSevroba nebismieri qveynis 

ekonomika da biznesi, 2015, #3,  gv.  100-113

ECONOMICS  AND  BUSINESS, 2015, #3,  pp. 100-113
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mosaxleobas mZime tvirTad awveba da ekonomikur, fsiqologiur da 
socialur danakargs iwvevs.umuSevrobasTan brZola mTavari sakiTxia 
msoflios ganviTarebul qveynebSic, sadac problemebis daZlevas ga-

naTlebaSi investireba warmoadgens saxelmwifos mxridan. es resursi 
martivi mosaZebnia im bevri araefeqturi programis xarjze, romel-

sac ufro politikuri daniSnuleba aqvs. mTavari am nawilSi profe-

siuli gadamzadebis centrebis Seqmnaa regionebSi, raTa biznesis da 
dasaqmebis msurvelebis interesebi da unarCvevebi erTmaneTs dauax-

lovdes. aseve mniSvnelovania infrastruqturuli da energetikuli 
proeqtebis roli, romelTa ganxorcielebis daCqareba, gansakuTre-

biT regionebSi, mniSvnelovnad gazrdis dainteresebas da adgilobriv 
dasaqmebas. mcire da saojaxo biznesi Zalian bevr qveynaSi asrulebs 
seriozul funqcias am mimarTulebiT, saqarTveloSi ki misi maCven-

ebeli Zalian dabalia, ekonomikaSi misi xvedriTi wona 17%-ia, xolo 
dasaqmebaSi 30%.

 turizmi erT-erTi udidesi industriaa msoflioSi, romlis 
ganviTarebasac ama Tu im qveyanaSi didwilad ganapirobebs Siga stabi-

luroba, usafrTxo garemo da ekonomikuri ganviTarebis misaRebi done. 
turizmis industrias SeuZlia xeli Seuwyos mSvidobisa da ganviTare-

bis gamyarebas ganviTarebad qveynebSi, aseve samuSao adgilebis Seqmnas, 
Semosavlebis zrdas, ekonomikur diversifikacias garemos dacvasa da 
kulturaTa daaxloebas. saqarTvelo mdidari da ukve saxelganTqmu-

li qveyanaa sakurorto resursebiT. wlebis ganmavlobaSi Seiqmna ax-

ali samuSao adgilebi turizmis sferoSi. moimata restornebisa da 
sastumroebis ricxvma, mzardi moTxovna gaCnda Sesabamisi samuSao 
kvalifikaciis mqone pirebze. turizmis ganviTareba uzrunvelyofs 
sxvadasxva saxis upiratesobas: - ganviTarebis saSualebas aZlevs iseT 
qveynebs, romelTac ar gaaCniaT nedleuli, Tumca, sakuTar konkuren-

tul upiratesobas afuZneben TavianT kulturaze, istoriul Zegleb-

ze, nakrZalebsa da bunebriv pirobebze; turizmi xels uwyobs sastum-

roebis, restornebis qselis da kvebis mrewvelobis ganviTarebas, ax-

dens Sromis bazris diversifikacias, qmnis turistul marSrutebs da 
samuSao adgilebs iseTi profesiis adamianebisaTvis, rogorebic ari-

an: gidebi, Tarjimnebi, mzareulebi, mZRolebi, sastumros menejerebi, 
momsaxure personali da momsaxurebis sferos sxva warmomadgenlebi; 

 turizmis xelSemwyobi politika gulisxmobs infrastruqturis 
mSeneblobas, gzebis mowesrigebas, jandacvis dawesebulebebs, spor-

tul-gamajansaRebel centrebs, rac amcirebs umuSevrobas da zrdis 
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Semosavals saxelmwifo biujetSi; orientireba turizmis ganviTare-

baze moiTxovs iseTi RonisZiebebis gatarebas, romlebic uzrunvely-

ofs istoriuli, religiuri da arqeologiuri Zeglebis dacvasa da 
mofrTxilebas, adgilobrivi folkloris, tradiciebis, xelovnebisa 
da samzareulos dacvas da SenarCunebas; turistTa nakadis zrda sa-

Sualebas aZlevs mosaxleobas, romelic ver axerxebs sakuTari nawarm-

is eqsportirebas, adgilze moaxdinos Tavisi produqtis realizacia; 
qveyanaSi turistTa raodenobis zrda xels uwyobs urTierTobebis Cam-

oyalibebas sxvadasxva qveynisa da kulturis warmomadgenlebs Soris, 
rac aaxloebs erebs, ayalibebs maT Soris urTierTTanamSromlobas. 

 amJamad, Sromis saerTaSoriso organizacia msoflioSi umu-

Sevrobis sagangaSod maRal maCvenebelze msjelobs. organizaciis 
eqspertebis gancxadebiT, bolo periodSi Zalian mcire raodenobis 
samuSao adgili iqmneba. 

Tu gadavxedavT saqarTvelos uaxloes warsuls, momxdarma 
politikurma Tu socialurma cvlilebebma, gamoiwvia saqarTvelos 
ekonomikis stabilurobis rRveva. 2014 wlis monacemebiT saqarTvelo-

Si 246,0 aTasi umuSevaria, rac mTeli mosaxleobis (samuSao Zalis) 12,4 
% -s Seadgens.

dasaqmeba da umuSevroba saqarTveloSi [3]

amJamad, qveyanaSi iqmneba samuSao adgilebi, magram cxovrebis 
done mainc ar aris stabiluri. umuSevrobis gamomwvevi zogadi mizezia 
farTomasStabiani globalizaciis procesi, garkveuli saxis sferoSi 
aqtiuri samuSao Zalis kvalifikaciis dabali done, teqnologiuri 
progresi da sxva. aseT viTarebaSi turizmi erT-erTi yvelaze swra-

fad mzardi seqtoria saqarTveloSi. gaeros saerTaSoriso turistu-

 22005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

 
 

 
(  

),  
 

2023.9 2021.8 1965.3 1917.8 1991.8 1944.9 1959.3 2029.1 2003.9 1991.1 

, 
  

1744.6 1747.3 1704.3 1601.9 1656.1 1628.1 1664.2 1724.0 1712.1 1745.2 

, 
  

279.3 274.5 261.0 315.8 335.6 316.9 295.1 305.1 291.8 246.0 

 
, 

 
13.8 13.6 13.3 16.5 16.9 16.3 15.1 15.0 14.6 12.4 

2010 2011 2012 2013 2014* I 15*

 

 

 

( ), 

.

  

, 

**

, . 

 

  

,  

**



103

ტურიზმის განვითარება  საქართველოში  უმუშევრობის შემცირების  ასპექტით 

li organizaciis mier gamoqveynebuli angariSis mixedviT, 2011 wlis 
ganmavlobaSi saqarTvelos 2 800 000 turisti ewvia, azerbaijans- 1 280 
000, xolo somxeTs - 758 000. 2011 wels, wina wlebTan SedarebiT, saqarT-

veloSi turistebis raodenoba 39%-iT gaizarda. magram am sferoSic 
mTavari problema mainc umuSevrobaa. turizmis wili mTlian Siga pro-

duqtSi 6.5 dan 6.4%- mde meryeobs bolo sami wlis monacemebiT. [3.] 

 turizmis moTxovnis faqtorebi da turizmis sferos 

ZiriTadi problemebi

turizmSi moTxovnis faqtorebia: saerTaSoriso da Siga 

turistuli bazrebi da adgilobrivi mosaxleoba, romelic iyenebs 

turistul RirsSesaniSnaobebs, obieqtebs da momsaxurebas. miwodebis 

faqtorebi ki moicavs: 

1.  turistul RirsSesaniSnaobebs, kerZod, bunebriv, kulturul da 

iseT specialur obieqtebs, rogoricaa Tematuri parkebi, zoo-

parkebi, botanikuri baRebi da sxva, agreTve saqmianobis im saxeebs, 

romelic dakavSirebulia am RirsSesaniSnaobebTan;

2.  turizmis ZiriTad saSualebebs, romelsac miekuTvneba sastum-

roebi, kempingebi, stumris saxlebi da ganTavsebis sxva saSualebe-

bi, sadac turistebi Rames aTeneben;

3.  turebisa da mogzaurobebis organizacias, restornebs, maRaz-

iebs, sabanko momsaxurebas, valutis gacvlas, agreTve samedicino 

punqtebs. 
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turizmis sferoSi arsebuli umuSevroba SeiZleba davyoT ram-

denime jgufad: sezonur, regionul da nebayoflobiT umuSevrobad. 

qveynis teritoriaze naklebadaa iseTi adgilebi, romlebic mogvce-

mda saSualebas, rom mosaxleoba mTeli wlis (oTxive sezonis) ganmav-

lobaSi dasaqmebuli iyos. xSirad moTxovna turizmze ganpirobebulia 

sezonebis mixedviT, amitom qveynis maStabiT arsebobs sezonuri umu-

Sevroba. magaliTad, zRvis regionSi Znelia samuSaos Zebna zamTris se-

zonze. qveynis regionebi gamoirCevian ara mxolod bunebrivi resurse-

biT, aramed ekonomikiTac. iseT regionebSi, sadac ekonomikuri done 

SedarebiT dabalia da naklebadaa ganviTarebuli turistuli infras-

truqtura, naklebia turistebis raodenobac da, Sesabamisad, samuSao 

adgilebic naklebia. amitom, mosaxleobis is garkveuli nawili, rome-

lic aseT regionebSi cxovrobs da ar muSaobs, regionuli umuSevrobis 

jgufs miekuTvneba[2,gv.110]. vinaidan, turizmi da zogadad turistu-

li sfero arc Tu ise didi xania ganviTarda damoukidebel saqarTve-

loSi, naklebia daintereseba rezidentebis mxridan. Sesabamisi da ara-

sakmarisi codna turizmis Sesaxeb iwvevs nebayoflobiT umuSevrobas.

turizmis sferos ZiriTadi problemebi:

■ turizmis saaRricxvo sistemis ararseboba - dResdReobiT saqa-

rTveloSi ver xerxdeba turizmidan miRebuli Semosavlebis aR-

ricxva;

■ usafrTxoebis aradamakmayofilebeli done qveyanaSi - afxaz-

eTisa da samaCablos teritoriaze arsebuli daZabuli situacia

fsiqologiur zegavlenas axdens rogorc adgilobriv, ise ucxoel

turistebze;

■ aradamakmayofilebeli usafrTxoebis done kurortebze -es ga-

mowveulia regionebSi samaSvelo samsaxuris araqmedunarianobiTa

da simciriT. garda amisa, sakurorto adgilebSi, gansakuTrebiT ki

maRalmTian regionebSi, problemas warmoadgens samedicino momsax-

urebis miReba.

■ arasaxarbielo sanitrul-higienuri mdgomareoba kurorteb-

ze- am mxriv metad savalalo mdgomareobaa zRvis sanapiro zolSi,

radgan TiTqmis ar xdeba sanapiros dasufTaveba da saWiro sanita-

ruli normebis dacva. aseve xSiria zRvis dabinZureba sxvadasxva
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Camdinare narCenebiT, gemebis narecxi wylebiTa Tu CaRvrili nav-

TobiT. yovelive es safrTxes uqmnis damsvenebelTa janmrTelobas.

 ■ mouwesrigebeli sagzao da satransporto sistema- saqarTvelos 

umetes maRalmTian regionSi mTlianad moSlilia sagzao sistema, 

qveyanaSi ar arsebobs Siga aviareisebi, Savi zRvis sanapiroze ori 

navsadguric gagvaCnia, magram miuxedavad amisa, dResdReobiT, saz-

Rvao transportiT turistTa gadayvana TiTqmis ar xdeba, riTac 

potenciuri Semosavlebi ikargeba transportis sferodan.

 ■ turizmis dargSi kompetenturi personalis ararseboba- tur-

izmis specializebulma skolebma, romelic orientirebuli iqneba 

saSualo da dabali donis personalis momzadebaze, unda daakmayo-

filos realurad arsebuli moTxovna.

 ■  turizmSi arsebobs sxva problemebic. saqarTvelos amJamindeli 

ekonomikuri mdgomareoba ar iZleva imis saSualebas, rom qveynis 

teritoriaze arsebuli sakurorto adgilebi srulad keTilm-

owyobil iqnes. garda amisa, aRsaniSnavia isic, rom yvela kurorti 

ar sargeblobs turistebSi didi interesiT. momavalSi, turizmis 

ganviTarebasa da turistuli nakadebis zrdasTan erTad, gaizrdeba 

moTxovna kompetentur personalze. unda aRiniSnos, rom dRes saqa-

rTveloSi arsebuli umaRlesi saswavleblebis umetesoba amzadebs 

turizmis specialistebs, magram qveyanaSi ar aris turizmze spe-

cializebuli skola, romelic orientirebuli iqneba saSualo da 

dabali safexuris personalis momzadebaze, razec realuri moTx-

ovna marTlac arsebobs. turizmis Sesaxeb mwiri informaciis gamo, 

adamianebi naklebad iReben gadawyvetilebebs am sferoSi samuSaos 

Zebnis Sesaxeb. bolo wlebSi SeiniSneba tendencia imisa, rom axal-

gazrdebis meti wili interesdeba am sferoTi. aqve unda aRiniSnos, 

rom turistuli seqtoris roli saqarTvelos ekonomikaSi dRiT-

idRe izrdeba. Semdegi, rac saqarTveloSi turizmis ganviTarebas 

aferxebs, momsaxurebis dabali done da maRali fasebia, riTac saqa-

rTvelos uklebliv yvela kurorti „gamoirCeva“. rom aRaraferi 

vTqvaT imaze, rom kurortebze dasvenebas ver axerxebs qveynis mo-

saxleobis umravlesoba, fasebi sakmaod didia ucxoeli turistebi-

sTvisac. mosaxleobis erT sulze mSp 3647,0 dolari iyo 2014 wels, 

rac 116,0 dolariT metia 2013 wlis igive maCvenebelze. miuxedavad 

amisa, inflaciis gamo mosaxleobas uWirs kurortebze dasveneba. 
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 dReisaTvis ki saqarTvelos statistikis erovnuli saagentos mier 

gamoqveynebulia 2013 wlis sastumroebis statistika. deklarirebuli 

monacemebis mixedviT, 2013 wels saqarTveloSi funqcionirebda 836 

sastumro da sastumros tipis dawesebuleba. maTi raodenoba, 2012 

welTan SedarebiT, gazrdilia 7,6 %-iT. [3.] qveyanaSi aRar arseobobs 

`Ca ketili ekonomikuri sistema“. advilia kapitaldabandebebi, iz-

rdeba investiciebi da, Sesabamisad, izrdeba qveynis mSp. Tumca, 

cxovrebis done mainc ar aris srulyofili. saqarTveloSi sagrZnobia 

turizmis profesiuli marketingis nakleboba. aqve unda aRiniSnos, 

rom turizmis ZiriTadi funqciaa daakmayofilos mosaxleobis 

turistul-rekreaciuli moTxovnilebani, magram amave dros, igi as-

rulebs ekonomikur, socialur da ekologiur funqciebsac.

turizmis ekonomikuri funqcia vlindeba ramdenime formiT:

1. swori organizaciis pirobebSi mas moaqvs swrafi mogeba (maT 

Soris ucxouri valutac), maSin, roca sxva dargebSi mogebis miRebas 

sWirdeba ramdenime an aTeuli weli;

2. turizmis meSveobiT xorcieldeba e.w. „uxilavi eqsporti“, 

roca qveyanaSi Camosuli turisti adekvatur momsaxurebas iZens 

ucxouri valutiT da qveyanaSi Semoaqvs savaluto Semosavlebi, riTac 

izrdeba wminda eqsporti;

3. turistuli kompleqsebis funqcionireba didadaa damoki-

debuli turizmis momsaxure dargebis ganviTarebis doneze. kerZod, 

sagareubno tipis soflis meurneobaze, kvebisa da msubuqi mrewvelobis 

calkeul dargebze, transportze, samSeneblo industriaze, sa ko-

munikacio infrastruqturaze, kulturul momsaxurebaze da sxva.

turizmis socialuri funqciiT:

a) stimuli eZleva kulturaTaSoris gacvliT urTierTobebs;

b) saerTaSoriso turizmis ganviTarebas;

g) ganaTlebas sakuTari qveynis SigniT; 0 

d) rekreaciuli SesaZleblobebis uzrunvelyofas.

turizmis ekologiuri funqciebi xels uwyobs mniSvnelovani 

buneb rivi teritoriebis da faunis, zRvis, ekosistemebis, erovnuli 

par kebis, tyeebisa da nakrZalebis ganviTarebas, arqeologiuri da 

istoriuli obieqtebis aRdgena-ganaxlebas, maT dafinansebas, garemos 

dacvas dabinZurebisagan, xmaurisa da gadatvirTvisagan.
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arsebuli problemebis daZlevis gzebi 

 

saqarTveloSi, turizmis da agrobiznesis potencialis gaTva-

liswinebiT, mcire da saojaxo biznesebis ganviTarebis SesaZ leb-

lo bebi didia, ubralod, saWiroa mcire menejeruli unari da swo-

ri biznes gadawyvetilebebis migneba, ideebze fiqri da for mi re-

ba, dafinansebis moZebna ki miuxedavad misi SezRuduli SesaZ leb-

lobebisa, mainc SesaZlebelia. dRevandel dasaqmebaSi mTa vari 

ro lis matareblebi mainc msxvili kompaniebi arian, sadac sta-

bilurobis gancda da xelfasebis maCvenebelic metnaklebad misa-

Rebia; ganviTarebadi qveynebis turizmis ganviTarebaSi did rols 

asrulebs reklama. turizmis globaluri bazari Zalzed kon ku  ren-

tulia, amitom, saWiroa mudmivi muSaoba sakuTari qveynis upi ra-

tesobebis warmoCenaze. am mxriv mniSvnelovania msoflios wamyvani 

telearxebis eTeris gamoyeneba, romelTac milionobiT mayurebeli 

hyavT msoflios sxvadasxva qveyanaSi. satelevizio arxebze sxvadasxva 

sareklamo rgolebisa Tu dokumenturi filmebis ganTavsebis mizania 

msofliosTvis imis Cveneba Tu ra SesaZleblobebi aqvs qveyanas da 

ratom iqneba am qveyanaSi stumroba saintereso. aseTi gadacemebi 

aseve daainteresebs potenciuri investorebs. aseve, msofliosTvis 

sakuTari qveynis gacnobis saukeTeso saSualebaa sxvadasxva spor-

tuli Tu musikaluri RonisZiebebis Catareba. vebmarketingis upi-

ratesoba tradiciul mediasTan SedarebiT isaa, rom igi internet- 

mom xmareblisTvis nebismier adgilas da dros aris xelmisawvdomi, 

vebdmarketingiT, kompaniis produqti da servisi SesaZloa in ter-

netsivrcis saSualebiT msoflios nebismier wertilSi iqnes war mod-

genili. Sesabamisad internetdauditoria yoveldRiurad izrdeba, 

xolo arsebuli teqnologiebi iZleva imis saSualebas, rom internet 

reklama gakeTdes qselSi nebismieri masStabiT da nebismieri samizne 

jgufisTvis. vebdstrategiis prioritetia: momsaxurebisa da pro-

duqtis Sesaxeb sruli informaciis miwodebis SesaZlebloba, gansxva-

ve biT tradiciuli mediisagan, sadac sareklamo dro mkacrad gansaz-

Rvrulia; reklama internetSi muSaobs 24 saaTi da faravs ufro met 

sivrces, Tanac saxezea sareklamo informaciis operatiulad Secvlis 

SesaZlebloba. rac mTavaria, internet-reklama gacilebiT iafia, 

vidre tradiciul mediaSi;

 turizmis ganviTarebis axali mimarTulebaa korporatiuli 

turizmi, sadac turistul kompaniebs aqvT saSualeba organizacia-
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dawesebulebebs SesTavazon TavianTi produqcia da amiT Seqmnan 

samuSao adgilebi da aseve moaxdinon produqtis realizacia. saqar-

TveloSi turizmis perspeqtivebze da zogadad dargis mdgo mareobis 

gasaanalizeblad unda gavamaxviloT yuradReba qveynis turistul 

potencialze. saqarTvelos sakmaod didi turistuli potenciali 

aqvs: 102 kurorti, 182 sakurorto adgili, 2400 mineraluri samkur-

nalo wylis wyaro, 12000 istoriisa da arqiteqturis Zegli, maTgan 4 

Setanilia iuneskos msoflio mniSvnelobis ZeglTa nusxaSi, 7 arsebuli 

da perspeqtiuli erovnuli parki da a. S. 

 turizmis seqtorSi mimdinare procesebi xels uwyobs farTo 

speqtris turistuli SesaZleblobebis ganviTarebas d saTavgadasavlo 

turizmiT dawyebuli, ekologiuri, samedicino, eTnografiuli da 

Rvinis turebiT damTavrebuli. 2004 wlidan dRemde saqarTveloSi 

sastumroebis da sastumros tipis obieqtebis raodenoba 90%-ze metiT 

gaizarda. amJamad, qveyanaSi funqcionirebs msoflioSi aRiarebuli 

sastumroebi (maT Soris marioti, redisoni, Seratoni, da a.S.), saojaxo 

sastumroebis mzard qselTan erTad.

 sxvadasxva tipis turistuli mimarTulebis ganviTarebis 

SesaZ leblobebi saqarTveloSi, kerZod :

 ■ gamajansaRebeli turizmi 2400-ze meti bunebrivi wyaros safuZ-

velze, romlebic mineralebis mravalferovani SemadgenlobiT xa-

siaTdeba; (spa Terapia- belgiis samxreT-aRmosavleTiT ardenaSi 

mdebareobs qalaqi spa, sadac gamojanmrTelebas wylis saSualebiT 

aRweven. - nakadis saxiT gamomavali bunebrivi Tbili Termuli wylis 

abazanebi.)

 ■ ekoturizmi, maT Soris ekologiurad adaptirebuli daculi ter-

itoriebisa, rac qveynis mTliani teritoriis 7%-s Seadgens da ro-

melTa 75% tyeebiTaa dafaruli; sportuli turizmi, sawyalosno 

sportisa da mTis sportis saxeobebi. amasTanave sxva tipis, buneba-

ze dabali negatiuri efeqtis mqone turebi, rogoricaa laSqroba, 

jomardoba, cxovelebze, frinvelebze, zRvis binadrebze dakvirve-

ba da a.S;

 ■ kulturuli turizmi, - 3000 wliani kulturuli istoriidan 

SemorCenili 12000 xuroTmoZRvrebis Zeglis gasacnobad.

 ■ agroturizmi, Rvinisa da gurmanebis turebi, romelic efuZneba 

yurZnis 500-ze meti jiSis, adgilobrivi da unikaluri kulturebis 

tradiciebs da agreTve adgilobrivi receptebiTa da tradiciebiT 

mdidar samzareulos.
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saqarTveloSi agroturizmis ganviTarebis erT-erTi ZiriTadi 

faqtoria sasoflo-sameurneo miwebis sakmarisi raodenobis arseboba. 

mniSvnelovani faqtoria tradiciebis mrvalferovneba, kulturuli 

faseulobebi, istoriuli Zeglebi da geografiuli mdebareoba. saqa-

rTveloSi saerTaSoriso standartebis Sesabamisad mowyobilia 50 

daculi teritoriia, romelTa Soris aris 14 aRkveTili, 8 erovnuli 

parki, 14 bunebrivi Zegli, 12 marTuli bunebrivi nakrZali da 2 daculi 

landSafti.  

 migvaCnia, rom saqarTveloSi agroturizmis ganviTareba unda 

moxdes bioproduqtebis warmoebis safuZvelze, radgan agroturizmi 

aucilebelia ganxiluli iyos soflis meurneobis problemebTan, sof-

lis-meurneobis produqciis warmoebasTan mWidro kavSiriT [1, gv 47]. 

agroturizmis marTvis principebi unda efuZnebodes soflis 

meurneobis mdgradi ganviTarebis koncefcias. amitom migvaCnia, rom 

agroturizmis ganviTarebis problema mWdrod ukavSirdeba organuli 

meurneobebis (biomeurneobebis) ganviTarebas [1,gv 471].

 

 saerTaSoriso turistul bazarze agroturistuli 

produqtis eqsportis ZiriTadi koncepcia 

1. agroturistuli produqti saerTaSoriso turistul bazarze 

unda gaitanon upiratesad turistulma firmebma, radgan soflis mo-

saxleobas jerjerobiT ara aqvs pirdapiri marketingis, ucxoeTSi 

reklamis dafinansebis an internetiT produqtis gayidvis saSualeba;

2. turistuli produqti saerTaSoriso bazarze moumzadebeli 

gadis, raSic igulisxmeba ucxoeli turistis moTxovnilebebis aras-

rulyofilad codna, ris gamoc miwodebuli produqti ar Seicavs mo-

salodnel momsaxurebas;

3. agroturistuli produqti unda iyos iafi. es garemoeba gan-

sakuTrebiT sagulisxmoa saqarTvelos pirobebSi, radgan damwyebi bi-

znesmenebi gatacebulni arian maRalprocentiani mogebis miRebiT;

4. agroturizmisaTvis SerCeul soflebSi unda Catardes sain-

formacio-saagitacio samuSaoebi turizmis rolis da adgilis Sesax-

eb. adgilobriv doneze. unda moxdes soflis mosaxleobis da mmarTve-

lobiTi rgolis momzadeba turistebis misaRebad;

5. gamocdilebis uqonlobis gamo rTulia agroturistebisaT-

vis specialuri programis Sedgena, romelSic gasaTvaliswinebelia 

Semdegi: sofelSi damsvenebelebi ZiriTadad 2-4 -kaciani ucxoelTa 
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ojaxebia. maTi dasvenebis organizebisaTvis gasaTvaliswinebelia Se-

Tavazebebi ojaxis TiToeuli wevrisaTvis calcalke: mamakacisaTvis 

es SeiZleba iyos nadiroba, Tevzaoba, cxeniT jiriTi, Tibva qarTvel 

maspinZelTan erTad. diasaxlisisaTvis -qsova, qargva, kerZebis momza-

deba. sasurvelia, bavSvebiani ojaxis Camosvlis SemTxvevaSi, maspinZel 

ojaxSi iyos daaxloebiT imave asakis bavSvebi. uaRresad didi mniSvn-

eloba eniWeba maspinZlebis mier sakomunikacio da aucilebeli ucxo 

enis codnas;

6. sainformacio-sareklamo masalebis damzadeba unda moxdes 

sazRvargareTuli analogebis gaTvaliswinebiT. rogorc wesi, soflis 

turizmis sareklamo masalebi uxvad unda iyos ilustrilebuli glex-

is kar-midamos amsaxveli feradi fotoebiT, mimRebi raionis Sesaxeb 

vrceli informaciiT, gansakuTrebiT, adaT-wesebisa da tradiciebis 

Sesaxeb, agroturistuli produqtis gasaRebis erT-erTi saSualebaa 

specializebuli bazrobebi.

turistuli obieqtebisTvis danaxarjebis Semcireba SesaZle-

belia ganaxlebadi energiis da soflis meurneobis saSualebiT, rac 

erTad qmnis sinergiul efeqts. turizmis, biologiuri soflis meur-

neobisa da ganaxlebadi energiis sferoSi arsebuli gamocdileba sasi-

amovno damokidebulebas qmnis mdgradi cxovrebis stilisadmi[1,gv 27]. 

SeiZleba iTvas, rom agroturizmi saqarTveloSi isev da isev gan-

viTarebis stadiaSi imyofeba. unda vecadoT da rasakvirvelia saxel-

mwifo organoebic unda CaerTon agroturizmis ganviTarebaSi, raTa 

avamaRloT soflis mosaxleobis cxovrebis done, Semcirdes umuSev-

roba da agroturistuli produqti gaxdes cnobadi da mimzidveli 

mTeli msoflios masStabiT. ra Tqma unda, turizmis produqciis saer-

TaSoriso masStabiT eqsportis warmatebis sawindari qveynis SigniT 

iseTi sakiTxebis mogvarebaa, rogoricaa:

 ■ sagzao sistemis mowesrigeba maRalmTian da SedarebiT Znelad mis-

adgom adgilebSi, radgan turizmis ganviTarebisaTvis mniSvnelo-

vani potenciali swored maRalmTian regionebSia Tavmoyrili;

 ■ gzebis gamarTvasTan erTad aucilebelia infrastruqturis mog-

vareba - ganaTeba, avtogasamarTi da kavSirgabmulobis punqtebis 

ganTavseba, transportirebis da usafrTxoebis dacvis mizniT unda 

dawesdes standartebi da regularulad unda moxdes mZRolTa 

kvalifikaciis Semowmeba;
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 ■ moxdes samarSruto qselis gafarToeba da maRalmTian regionebSi 

pirdapiri marSrutebis daniSvna;

 ■ SesaZleblobis farglebSi mizanSewonili iqneba Sigasaqveyno, re-

gionTaSorisi aviareisebis daniSvna;

 ■ unda aRdges sazRvao reisebi vizitirebis, transportirebisa da ga-

seirnebisaTvis.

 ■ saWiroa Seiqmnas saqarTvelos turistuli potencialis, sastum-

roTa da saagentoTa eleqtronuli baza da a. S;

aRniSnulTan erTad, saqarTvelosTvis metad mniSvnelovania 

Siga turizmze da gansakuTrebiT agroturizmze orientireba, rac 

damatebiTi Sansia im mcire fermerebisTvis, romlebic savargulebis 

simciris gamo, konkurencias ver gauweven ara mxolod ucxoel, aramed 

saqarTveloSi momuSave fermerebsac. 

 saqarTvelos Rvinis da agroturizmis ganviTarebis kuTxiT 

didi potenciali aqvs, Tumca, rogorc turizmis administracia, aseve 

mTavroba aqtiur promouSens ar axorcielebs, rac am mimarTulebebis 

ganviTarebas sWirdeba. ufro metic, qveyanaSi turizmis ganviTarebis 

erTiani strategia ar arsebobs.

 adgilobriv bazarze 50-mde turistuli kompania operirebs. 

ramdenime turistuli kompania da saojaxo sastumro ucxoel da adgi-

lobriv turistebs ukve sTavazobs agroturebs, rac gulisxmobs rT-

velSi monawileobas, yurZnis dawurvas, CurCxelebis amovlebas, yve-

lis amoyvanas da ToneSi puris gamocxobas, mwvadis Sewvasa Tu Taflis 

amoRebas. magram Cvens qveyanaSi ufro farTod SeiZleba agrotur-

izmis ganviTareba, amiT ki soflis meurneobis ganviTarebasac Seewyo-

ba xeli. aRsaniSnavia, rom sasoflo turizmi qveynidan aralegalur 

migraciasac Seamcirebs, adamianebis aqve dasaqmebiT.

saqarTveloSi agroturizmis ganviTareba, saboloo angariSiT, 

moaswavebs:

sasoflo regionebSi turistuli infrastruqturis Seqmnas, 

turistuli sezonurobis met-naklebad aRmofxvras, turistebis mi-

zidvas da axali samuSao adgilebis Seqmnas soflad, soflis mo sax-

leobis mwvave socialuri problemebis gadaWras da cxovrebis do-

nis amaRlebas, bunebrivi garemos dacvis gaumjobesebas da diver-

sificirebuli turistuli segmentis Seqmnas.
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 Tourism Development in the Context of Unemployment Reduction in Georgia

Rusudan Sirbiladze

Doctor of Economics,
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 Institute for Tourism Development

Statistics and social surveys show that in recent decades the main problem of the 
economy is unemployment, which, together with poverty, has taken the fi rst place in the list 
of the important socio-economic and political issues. Although the new goods and services 
appeared at the trade market, which meet the completely new needs and desires of custom-
ers’, the level of unemployment is still high.

 The unemployment problem has many dimensions, and includes issues such as: po-
liticized employment, age discrimination, the wrong legal framework, institutional weak-
ness of trade unions, structural problems, education policy and deny of social responsibility 
from the state, the impact of globalization, fi nancial crisis, etc. Economic experts in the 
West agree that, the unemployment rate of any country’s population is a kind of heavy 
burden and causes the economic, psychological and social losses.

 Fighting against unemployment is the key issue in developed countries, where the 
solution to the problems is investment in education by the state, this resource is simple 
be found at the expense of those lots of ineffective programs which is of a more political 
matter, the main part is establishment of vocational training centers in the regions, interests 
of businesses and applicants for employment and skills should get closer to each other. The 
article explains the problems of unemployment, tourism’s role in overcoming the problem 
of unemployment, the strengths and weaknesses, opportunities and threats, analysis of con-
temporary studies.

Keywords: Tourism; infrastructure; development; agrotourism; ecological problems; ad-
vertisement; marketing.
JEL Classifi cation: M20, M21, M31, M37
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The article deals with the basic methods to defi nitions of internal and external 
audit and the main problems of effective interactions in Ukraine. The basic approaches 
to the defi nitions of internal and external audit. Emphasized on the ambiguity of 
different approaches to these scientists audits. The purpose of the audit concerns 
obtaining additional effect of the interaction of internal and external audit. Revealed 
problems of interaction between internal and external audit in the Ukrainian economic 
space.

Keywords: audit; internal audit; external audit; interaction, effectively, synergistic 
effect.

THE PROBLEMS OF EXTERNAL AND INTERNAL AUDIT
ADAPTATION IN THE UKRAINIAN PRACTICE

The current state of the world economy can be characterized by periodical 
recessionary processes. Arising in a certain country, they gradually become global and 
infl uence work performance and fi nancial results of enterprises in all functional spheres, 
without an exception. Unstable business surrounding, unforeseeable fl uctuations of prices 
on fi nancial markets, disruption of long-term partnerships and political confl icts are only 
the few factors infl uencing performance of Ukrainian enterprises. All of them have caused 
the situation when current investors owning, in point of fact, many business entities, start 
to pay more attention to the problem of informational support while making deliberate and 
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effective fi nancial decisions.
 At the same time, the problem of the direct executives (directors and managers) 

work control by the owners of the capital invested in their businesses needs to be shed the 
light on. Thus, it is important to mention that on the current stage of economic relationship 
development the question of search for the full, unbiased and immediate information about 
the performance of the enterprise and the state of its assets source that can be used without 
any limits by its owners, who don’t run the enterprise directly, for making strategic and 
tactic managerial decisions and control of the executives actions is topical. 

 On the other hand, top and middle managers at Ukrainian enterprises need to acquire 
enough arguments to prove the expediency of the decisions taken by them and expenses 
made in front of the collegiate regulatory bodies, for example, executive board, general 
assembly of stockholders, investors who have already allocated fi nancial resources in the 
enterprise or plan to do so in the future. However, investors, analytics and regulatory bodies 
quite often criticize management of the organization for low profi tability, to their mind, 
and ambiguous, questionable managerial decisions. They require deep understanding of 
the risk management possibilities, notable for every sphere of their activity. In general, 
management has to convince shareholders and co-owners constantly in the effectiveness 
of the enterprise management [1]. That’s why internal data about the results of the 
enterprise performance, availability and the ways to use its’ corporate resources are also 
very important for managers.

Internal Audit

 While conducting the process of internal audit it is possible to acquire data needed 
to satisfy informational needs both of the business owners, as well as recruited by them 
for administrative functions performance employees. Organization and carrying out of 
internal audit in Ukraine is voluntary, but, taking into consideration everything mentioned 
above, quite urgent question.

 Necessity of internal audit for normal functioning of the enterprise only now 
gradually starts to be realized on the governmental level, despite the fact that the history of 
formation and development of the modern internal audit in the whole world is almost 100 
years. Thus, in the Law of Ukraine “on fi nancial services and governmental regulations 
of the fi nancial services market” the necessity of the internal audit organization in 
fi nancial institutions is stated which include according to the law banks, loan associations, 
pawnshops, leasing companies, trust institutions, insurance companies, accumulative 
pension fund schemes, investment funds and companies and other legal entities, providing 
fi nancial services, and, in case directly stated by the law, other services (operations), 
connected with the provision of fi nancial services [2].

As for the businesses that provide others, in addition to fi nancial, activities, the 
peculiarities of their internal audit are not regulated by legislature. The fact that internal 
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audit is not obligatory for Ukrainian companies, and there is no proper informational and 
methodological base for its organization and conduction at the initiative of the owners of 
businesses, allows management of the companies to avoid creation services or units of 
internal audit in their companies to save time, fi nancial, human resources and more.

However, V. Andreev emphasizes that in the current economic conditions internal 
audit penetrates deeply in the functions of management, organizational activities of the 
company, provides information about the quality of management, presents data to the 
management for analysis, evaluations, recommendations, advice and fi nancial predictions 
of objects inspected [3, p.3-4], i.e. strongly emphasizes the need and expediency of internal 
audit organization in the enterprise.

Thoughts on the importance of implementing internal audit in the practice of most 
economic structures are shared by many experts and analysts who state that internal audit 
helps the company achieve its goals using a systematic and consistent approach to the 
evaluation and improvement of the effi ciency of risk management, control and corporate 
governance.

An attempt to regulate the internal audit practice in Ukrainian businesses practice can 
be considered a bill number 11338 from 15.10.2012 entitled “On internal audit”. However, 
the developers of the bill include the following structures, where internal audit should 
be carried out: ministries and other central executive bodies, their territorial authorities, 
public institutions belonging to the Ministry and other central executive bodies, bodies of 
state social insurance and pensions and their subordinate organizations and institutions, 
state-owned enterprises, banks [4].That is, organizing and conducting internal audit at 
other forms of property enterprises, which are prevalent in Ukraine (according to the 
State Statistics Service of Ukraine, as of August 1, 2014 the number of state enterprises 
is 5592 entities in the total number of subjects in United State Register of Enterprises 
and Organizations of Ukraine - 1314829 [5], which is about 0.42%), is again left to the 
discretion of their respective owners. It is necessary to emphasize the fact that the bill is 
still not considered properly, the question of its adoption remains open.

It does not seem possible for modern enterprises to put an effective internal audit 
in order, due to the contradictions existing even in determination of the internal audit 
notion, not to mention the purpose of its organization and tasks of conduction. On the 
whole, modern concepts to the meaning of the internal audit notion differ suffi ciently, 
from declaring it as an activity on evaluation or a part of internal control to the system of 
verifi cations carriage, which has its specifi c characteristics.

Of a special note is O. Filozopa’s study, in which the matter of the internal audit 
nature determination in the scientifi c literature is thoroughly analyzed. Thus, the researcher 
conducts an analysis of twenty-four interpretations of the notion in different information 
sources and provides their grouping into ten different approaches in which internal audit is 
understood as internal business control, one of the activities of modern entity, independent 
assessment of the assets and performance of the company, check of its work and the work 
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of its staff, confi rmation of the data presented in the fi nancial statements and company 
documents, the control system of values   of its economic indicators, a form of the internal 
control, one of the functions of a business entity, an internal control system element or a 
component of the overall audit of the company [6, p.178].

Thus, there is a clear inconsistency of views on the question of the internal audit 
defi nition in the scientifi c community, which complicates understanding of its goals and 
objectives in the process of modern entity management implementation at the application 
level. O. Sonin, the President of the Russian Institute of Internal Auditors, on this occasion 
states that in most cases top executive management of modern business entities tends to 
view internal audit as a resource that solves management tasks related to building control 
systems in the enterprise. Consequently, absence of generally accepted, sustainable 
defi nition of internal audit, and assigning to it at the majority of Ukrainian enterprises only 
the control function of the corporate resources usage or correct fulfi llment of accounting 
records and fi nancial statements, led to the certain procedural identifi cation of internal 
audit notions and functions and internal control. To some extent this situation in Ukraine 
caused permanent borrowing of other countries experience in the Ukrainian institutions 
fi nancial work organization process. SOX, which is a reference for the operation of foreign 
entities, requires from the management of organizations to develop and continually 
monitor the system of the internal control effectiveness assurance over fi nancial reporting. 
In implementing of this requirement internal audit department, as a rule, aids management 
of the business entity [7]. Therefore, copying the practice of foreign partners Ukrainian 
enterprises began to form internal audit systems to perform control functions only. The 
features of command economy were such that the main task of enterprises remained 
compliance with established in plans targets, and the level of their correspondence should 
be monitored. This made internal audit a perfect tool for achieving the goal. However, the 
realities of the market and transitional economies have led to complications in management 
of any or all businesses. This has made the identifi cation of audit and control at the 
enterprise level unnecessary and requires internal audit evolution towards complexity of 
purpose and expanding its range of functions and tasks.

Surveys of Ukrainian enterprises and banks about the state of internal audit and 
internal control in 2008, conducted by specialists of International Finance Corporation, 
revealed that Ukrainian entities increasingly recognized that the function of effective 
and independent internal audit was a key component of the effective risk management 
and internal control system [8, p.10]. Thus, internal audit transformed from a portion or 
the type of internal control into a single important element of risk management of the 
company, but still remains tightly associated with internal control.

In addition to monitoring the maintenance and utilization of assets through effective 
internal audit organization, according to V. Andreev, enterprises can successfully compete 
in the market due to the increase of quality, reduce of production costs, awareness of 
market requirements and thus, they will be able to increase their work effi ciency. In the 
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business environment, according to scientist, all means to achieving profi t, the optimal 
trajectory of the business entity development are sought, so many owners are interested in 
the quality work of the internal audit service [3, p.17].

At the same time, directors of enterprises, who now don’t have internal audit 
systems should consider its establishment in the event when it is justifi ed by the size of 
the entity, the scope of its activities, sources of fi nancing and risk factors. The decision 
to establish an internal audit system should be made by the board of directors, executive 
director and chief fi nancial offi cer of the company [1]. The need for internal audit in 
Ukraine appears at large enterprises with different activities, with a complex branched 
structure and a large number of geographically remote branch offi ces, subsidiaries and 
subordinate enterprises [8, p.92]. But this does not mean that it is not worthwhile for small 
and medium-sized enterprises to conduct internal audits. However, instead of forming the 
whole system to perform internal audit, it will be suffi cient for small businesses to appoint 
one or two people to do this work or engage appropriate specialist by the outsourcing. As 
business owners and investors want to see the evolution from the traditional role of the 
internal auditor as a person who makes examinations to consultants in the areas of risk 
management and corporate governance, the person taking this position should possess deep 
knowledge in various fi elds of economic activity and have a variety of practical skills. The 
list of candidates that meet the specifi ed parameters and have experience in accounting or 
auditing is usually very limited that’s why the use of outsourcing is undoubtedly now and 
in the future will be appropriate, especially given the fact that the number of functions and 
tasks assigned to specialists in internal audit is likely to increase.

At present, the development of internal audit is an objective and evolutionary 
process that takes place in parallel and simultaneously with other functions of management 
and business [1]. 

O. Skorba considers the purpose of internal audit which would satisfy all the needs 
of modern business to be providing assistance to the management of the business entity to 
exercise effective control over various units (elements) of the system of internal control. 
The main objective of the internal audit researcher calls to ensure satisfaction of the needs 
of authorities in providing control information on various issues of mutual interest [8, p.92].

Objectives of Internal Audit

 M. Belukha and T. Mykytenko believe that modern internal audit solves the 
following tasks for the client: 

 - Studies assets control system; 

- Verifi es compliance of the current control to the policy of the business entity; 
- Analyzes the risk situation and prevents bankruptcy; 
- Uses the know-how to increase profi ts and effi ciency of new technologies; 
- Takes other measures to promote the development of the business entity [9, p.101].
Internal audit is carried out at the preliminary stage of commercial, technological 
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or fi nancial agreement performance during its carrying out and after it is fulfi lled, giving 
expert scientifi cally-grounded assessment of business operations and processes, but it does 
not replace the internal control [9, p.102].

In general, internal audit information can be of potential interest to managers of 
internal audit and internal control departments, top management and supervisory board 
of the business entities involved in risk management procedures and responsible for the 
internal audit and internal control systems functioning, accounting department employees, 
parent companies, external auditors, members of audit committees, oversight and 
supervisory boards (if any), and in some cases, staff of state agencies of supervision and 
control, such as the National Commission on Securities and Stock Market of Ukraine.

Top management representatives consider internal audit an element of risk 
management and corporate governance of the entity. Among the high-priority tasks of 
all subjects of internal audit they reported control over the preservation of assets. Thus, a 
trend that can be seen in American businesses shows that 60 to 80% of the internal audit 
service work time today is paid to providing guarantees (traditional internal audit) and to 
consultancy accordingly 20 to 40%.

Given the purpose and objectives of internal audit in Ukrainian economy conditions, 
it is advisable to offer modern defi nition of this concept. Thus, the notion of internal 
audit of enterprises means independent, impersonal activity of the internal services of 
the company specialists for verifi cation, assessment and monitoring of its activities, the 
state of its assets and operations of the staff to provide information, recommendations and 
consulting to the management of the enterprise, its owners and investors, so the latter can 
take administrative decisions that contribute to the optimization of the company, maximize 
revenue and increase its market value.

What concerns obligatory organization of internal audit services in enterprises, it 
should be emphasized that all entities listed on the New York Stock Exchange, as well 
as those businesses whose shares are traded in the UK and other countries should have 
the internal audit department, which regularly assesses risk management and internal 
control over fi nancial reporting, reports on the results obtained to the management of the 
entity and the audit committee [1]. Advantages of internal audit for others besides these 
companies are also evident. In particular, V. Andreev is sure that the main benefi ts of the 
internal audit is its accessibility; lower cost compared to external audit (internal audit 
services are cheaper by 30-50%); possibility to use the services of internal auditors at any 
time; thorough knowledge of internal auditors situation in the organization concerning 
work and management style, culture and politics; involvement through auditors qualifi ed 
professionals of departments for inspections; guarantees of continuous compliance with 
legislature and promoting progressive innovations [3, p.17].

Those advantages offered by the internal audit to companies, whose managers 
decides to carry it out, can establish the differences with external audit, and prove the 
expediency of using different types of audit in complex by modern economic entities, as 
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this approach will enable more fully satisfy the needs in information of all interested in the 
results of the company parties.

Despite the presence in the enterprises documents regulating mechanisms of internal 
audit, their content, informational and methodological value could be at higher level which 
is recognized by the executives of business entities. Sometimes, this level can be increased 
with adoption of several documents at the same time relating to the organization of internal 
audit. Thus, the activities of the internal audit service at the enterprise can be regulated by 
the Internal Audit Procedures, Methodology of Internal Audit and Internal Audit Policies. 
In addition, the auditors use for their work International Standards on Auditing IFAC 
and Recommendations of the Institute of Internal Auditors. However, understanding the 
professional practice of internal auditing is not widespread in Ukraine.

In economically developed countries, business entities practicing various options 
for recruitment: one choose internal auditors only among their employees, others engage 
third parties, the third combine previous two methods, and the fourth outsource internal 
audit services.

The principal difference between enterprises in the post-Soviet and Western countries 
is that in foreign business structures internal audit service is a kind of “springboard” for 
those who have the potential to take a position in top management. Internal Audit Services 
of the Ukrainian enterprises have been associated till now with something demeaning. 
People who have worked a long time on the line positions and “felt” business from the 
inside, doing internal audit and participating in a variety of assessments, learn how their 
business looks from inside. They gain an idea of   the business work as a whole and how it 
should evolve [1].

 The global fi nancial crisis has brought to the surface many economic questions, 
the answers to which have still not been found. In particular, the urgent need is to use 
technologies for collecting, processing and analyzing data at different stages of the internal 
audit cycle: - Risk assessment; 

- The conduction of audit; 
- Preparation of fi nal documentation on the results of internal audit;
- Planning of the audit; 
- Monitoring.
With ever increasing frequency internal audit plays a role of a tool of risk 

management. This situation is logical and natural, as in the process of evaluation and 
control of business, the internal auditor can detect various forms of dangers that threaten 
or will in the future pose a threat to the normal functioning of the company.

Modern internal audit services are not perfect and need immediate action to optimize 
their performance. If the owners are not able to contribute to the improvement of the 
internal auditors activity, then engaging external auditors and usage of their knowledge, 
skills and experience to obtain comprehensive information on fi nancial results and state 
of corporate business resources of the entity can be an effective mechanism to minimize 
negative consequences for the company, which may appear due to the previous reason.

Materials of surveys and analytical work carried out on their basis, allow to outline 
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the problems that hinder the effective organization of internal audit and quality performance 
of staff their duties in order to meet the informational needs of owners of the company, its 
management, investors and others to the fullest. At the same time, we can suggest ways to 
minimize or avoid these problems, which will raise the internal audit in Ukraine to a new 
level.

Nowadays there is a perception that internal auditors should be pioneers of changes 
and improvements in enterprises to improve effi ciency of management and business. But 
in reality it is possible only if the level of corporate culture of an entity is so high that not 
only owners and senior management, but all other employees of the company are ready 
for cooperation and constructive dialogue with the internal audit service [1]. In the current 
economic conditions Ukrainian enterprises can rarely fulfi ll these requirements, so today in 
Ukraine conditions are suitable so two types of audit (internal and external) could interact 
effectively because internal audit doesn’t function effectively enough, and external demands 
too much expenses, which Ukrainian business entities are not always able to cover.

External Audit

External audit in Ukraine has a higher level of development, regulatory and 
methodological support. If the formation of an external audit in Ukraine has already 
occurred, then Ukrainian internal audit in professional, and legal, and institutional aspects 
is still at an early stage of development.

V. Haryshyn believes that an effective internal audit can reduce costs of the enterprise 
for external audit, if the external auditor will be able to rely on the results of internal audit, 
which will reduce the amount of audit procedures performed by the external auditor. O. 
Kudyrko stresses that it is important to take into account that it is not recommended to use 
the services of the external auditor for the company’s internal audit, as such a combination 
could result in loss of the independence that is one of the primary factors in external audit 
[10]. However, using the results of internal audit in external audit may be appropriate. T. 
Scar also keeps to this point of view [11].

 If the external auditor intends to use the work of internal auditors to modify the 
nature, timing or reduction of audit procedures, it is necessary to evaluate the adequacy 
of specifi c work of internal auditors to determine the relevance and scope of usage for 
auditing purposes/

 If the results of internal audit are incomplete or inaccurate, it may complicate the 
work of the external auditor or cause as L. Stryhul and A. Kirichenko believe, creation 
of external auditors misconception of fi nancial state on the basis of reviewing the report 
of internal auditors. At the same time, external auditors can easily point out the mistakes 
of not only ordinary workers, but also the head of the company, while internal auditors 
because of their dependence on top management hide this fact or lose their jobs.

 Tips of external auditors are based on repeated observations over others operating 
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in the industry; on the contrary, the internal auditor works primarily with documentation of 
one business entity that deprives it of the basis for comparing the results of their inspection 
with similar companies that would facilitate the identifi cation of common and distinctive 
features in the practice of their work.

 Usually, the main argument in favor of external audit usage, instead of internal for 
managers and owners of Ukrainian business entities is that the single-use audit services 
from outside are cheaper than permanent control of the internal audit services and in terms 
of total fi nancial savings and other forms of corporate resources for modern enterprises, 
this fact has great importance.

 Thus, external and internal audit has at this stage of development many similar and 
distinctive features that were considered in detail, systematized and summarized in Table. 
2. Their analysis reaffi rms the fact that replacing one form of audit to another is not quite 
successful management solution, as this may result in the loss of many advantages for the 
owners of modern enterprises.

 Thus, internal and external audit has its specialties. For example, external audit 
has higher costs because the work involves certifi ed specialists whose services are not 
cheap, and the result of such checks is usually reliable and impersonal. Internal audit is 
often trusted to people who do not have suffi cient training and perform audit not having 
skills for such work. And the situation is unlikely to change soon, because legal, ethical 
standards of internal auditors and professional standards of their activities accordingly are 
missing, making it impossible to determine the uniform requirements of professional and 
educational training for internal auditors.

 In addition, they often fall under the pressure of its own leadership, whose actions 
on company assets are also the object of verifi cation and should be criticized from the 
standpoint of the internal auditor. On the other hand, internal auditors can feel distrust 
and lack of willingness to cooperate with other employees. The motivation of the latter is 
quite simple - internal auditor is an “enemy” who looks for damaging information about 
employee and there is no need to help him in this.

 Starting verifi cation, internal auditors often have to justify that their occurrence in 
a particular department is determined by the company-approved work plan and is aimed 
primarily not for identifi cation of workers poor performance, and to show them their 
errors and omissions but to help structural divisions that function well and individual 
offi cials discover the hidden reserves of effi ciency. In addition, some employees oppose 
all measures to reduce risks and contribute to strengthening the discipline.

 Internal and external audit is integrated by informational base of its activities. It is 
the same internal and external auditors use the same accounting data and reports during 
checks. However, informational resources of managerial accounting, data, to which access 
is limited, insider information and more, are available for the purposes of internal audit. 
Therefore, the internal audit allows inspecting broader range of business transactions and 
getting more diverse data on the state of corporate resources and fi nancial results, and most 
importantly - not only fi xing certain violations of fi nancial discipline, fraud, overruns, etc., 
but also identifying their causes and distinguishing those responsible. Therefore, internal 
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audit can largely repeat external audit functions (except offi cial presentation concluded for 
external users) and have a more extensive range of functions and tasks. 

It is important to note that practically identical requirements of impartiality in 
carrying out inspections, objectivity when forming the auditor’s report or other document 
containing audit data assessment are given to the two investigated types of audit. However, 
if for external auditor compliance with the proposed requirements is not diffi cult, internal 
auditors often show signs of subjectivity in their judgments, which again highlights the 
inadequacy of internal audit at Ukrainian enterprises.

So, for more effi cient operation of modern enterprises, it is useful to combine these 
two types of audit, but do not attempt to replace one type of audit for another, as this will 
reduce only the effectiveness of audit procedures.

International Standards on Auditing610 regulate the interaction of two audits 
actually in the same plane, where the vector of this interaction is directed from external 
to internal audit, which in practice means that external auditors can and should use 
information obtained in the course of internal audit. Perhaps, feedback is also useful, 
where the methods, techniques and informational resources of external audit can be used 
to accomplish their mission by internal audit service of modern enterprises. Search for 
the directions of this introversive interaction (i.e., a situation in which the initiator of 
collaboration and the user of external audit data is an employee of the internal audit service) 
is currently very topical task, especially given that external audit in Ukraine is used by 
absolute minority of businesses, and that effective internal audit in such circumstances is 
capable with quality informational supply of becoming a tool for monitoring, analyzing, 
evaluating and improving the effectiveness of the Ukrainian enterprises.

 V. Skorodumov notes that for establishing mutually benefi cial cooperation certain 
steps on the part of external auditors to establish business relations as well as internal 
audit service staff are necessary. To do this, each party must quite clearly acknowledge 
objectives, tasks and functions performed by the other party, that is, to achieve a good 
understanding of activity and that which can provide cooperation to achieve the goals of 
both internal and external audit/

 Therefore, interaction of external and internal audit in Ukraine takes place mainly 
in the plane of giving the results of internal audit to external auditors, which allows 
fi rstly, to minimize the level of costs for external audit services as part of the work is 
already done; secondly, to reduce the length of external audit and the time of visit of 
unauthorized persons entrusted with this task in the enterprise, and so on. A higher degree 
of cooperation of external and internal audit, which allows avoiding confl ict situations, 
the scientists considers involvement of internal audit professionals to perform the external 
audit procedures. 

Conclusion

 Thus, the interaction of external and internal audit can be benefi cial both for 
the participants of the verifi cation process, and for the users of audit results. However, 
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attempts to replace one kind of audit for another to minimize the costs of the company is 
unlikely to be useful because of the different direction of audit vectors. Thus, the focus 
of attention in internal audit is management of the enterprise, external - its fi nancial 
statements. Failure of internal audit tasks creates or increases the risks of the enterprise; 
the rejection of external audit could cost the company quite expensive due to the loss of 
investment resources and trust on the part of lenders and partners. Therefore we consider 
permanent use of appropriate internal audit and periodic engagement of external auditors 
for audit, evaluation and control of Ukrainian businesses to be worthwhile.

 Revealing subject areas, goals, objectives and target directions of internal and 
external audit, it can be seen that implementation of the principles and improving the 
effi ciency of the audit activity can be achieved in a synergistic approach to the enrichment 
of all audits.

 During the implementation of the objectives and management control in systematic 
instability and risk management activities the most acute problem appears to be of accuracy, 
reliability, identity of information resources on which such decisions are made. It is the 
problem which caused the emergence of the so-called audit activity and bringing to life of 
intellectual work with scientifi c and practical direction done by experts - auditors.

Audit in Ukraine during the whole period of its existence, developed intermittently, 
in some irregular periods. During the Soviet era audit did not exist at all. In conditions 
of market economy the content of audit and its purpose changed according to the needs 
and requests (of society, owners, state, etc.). It should be noted that studying the needs of 
society, its place and informational ties in the public information sphere, the term “society” 
complies not only people, but also a variety of civic and professional organizations that 
can carry out, among other things, public control over the independence and impersonality 
of the audit in the state.

Research on the genesis of audit, its current contents, the ratio with the notions 
of “internal audit”, “inspection”, “control”, “internal control”; cause-and-effect links in 
reorganization of audit and other modern audit conceptual issues are particularly relevant 
for the post-Soviet countries. This can be explained by the fact that at different times in the 
economy these terms were not only used, but they had different meaning. Accordingly, the 
etymological issues and trends in the national audit need determination.

At this stage of modern audit evolution history which accounts for more than 140 
years and modern internal audit, methods and techniques of which have been used for 
about 100 years, Ukrainian management practices experiences such conditions that the 
interaction of these two audits will increase the level of inspections of economic entities 
and provide opportunities for more effi cient functioning and development, and their 
management and owners - to provide complete, accurate and unbiased information about 
the corporate resources of the enterprise and truthfulness of its fi nancial statements.

Ukraine’s desire to join the EU and the attractiveness of its economy depends 
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on many factors, including economic. The audit should facilitate the development of 
the Ukrainian economy as macroeconomic indicators do not exist separately; they are 
a summary result of all business entities performance. Confi rming the effectiveness of a 
particular economic entity performance (through its reporting) or pointing out its fl aws 
contributes to the development of the national economy as a whole; reduces the number of 
different frauds, raiding, fi nancial pyramids, insolvency and so on. 

This means that every effectively functioning business entity, presenting the user a 
positive assessment of the external auditor, improves the competitiveness of the country 
in general.
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Проблемы адаптации внутреннего и внешнего аудита в 
украинскую практику

    Karina Nazarova.

 В статье рассматриваются вопросы адаптациивнутреннего и внешнего ауди-
та в практику аудиторской деятельности в Украине. Практика независимого аудита в 
Украине существует более 20 лет. На протяжении этого времени в экономике Украины 
было разработано много нормативно-правовых документов, которые были направле-
ны на становление независимого аудита, но в некоторых вопросах методологии про-
тиворечили международной практике аудита. Провозглашенные Украиной реформы, 
направленные, в первую очередь, на европейскую интеграцию, требуют активизации 
и гармонизации аудита. Кроме того, активное развитие внутреннего аудита на протя-
жении более 10 лет повлекло за собой необходимость найти максимально эффективное 
взаимодействие между внутренним м внешним аудитом.

Ключевые слова: внутренний аудит; внешний аудит; служба внутреннего аудита; 
субъект хозяйствования.
JEL Codes: H80, H83, H89
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 sa war mos sa o pe ra cio le ve ri jis 
 ana li zis srul yo fa

                           izol da Wi la Ze    izol da Wi la Ze

                iva ne ja va xiS vi lis sa xe lo bis Tbilisis 

sa xel mwi fo uni ver si te tis 

aso ci re bu li pro fe so ri

                 

 sa war mo ebs mu Sa o ba mu dam ga ur kvev lo bis pi ro beb Si ux de-

baT rad gan, yo vel Tvis ar se bobs gar kve u li al ba To ba, rom war-

me o bis miz ne bi Se iZ le ba miR we ul ver iq nes da miz ne bis miR we vas 

mu dam Tan ax lavs Ses ru le bis ra Rac xi fa Ti anu ris ki. ami tom, 

ris ke bis ga zom vis da mis gan mo sa lod ne li da ma te bi Ti xar je bis 

Ta vi dan aci le bis gze bis Te o ri u li da praq ti ku li kvle va me tad 

aq tu a lu ri da amas Tan prob le ma tu ri a.

sta ti a Si gan xi lu lia sa war mos biz nes ris ke bis maC ve neb le-

bis, ker Zod sa o pe ra cio le ve rijis ko e fi ci en te bi. TviT sity va 

le ve ri ji (le ve ra ge) in gli su ri war mo So bi saa da niS navs Za las, 

ber ke tis prin cips, ri Tac gan sxva ve bu li da sak ma od mZi me sag ne-

bis Se re va Se iZ le ba. eko no mi ka Si igi Se iZ le ba aix snas, ro gorc ur-

Ti er Tsa pi ris pi ro maC ve ne bel Ta far do ba, ro me lic ra Rac saf-

rTxes mi u Ti Tebs. 

 sazR var ga re Tis eko no mi kur li te ra tu ra Si le ve rijis mra-

val gva ri ko e fi ci en tia cno bi li. sta ti a Si kvle vis miz nad da sa-

xul iq na sa o pe ra cio ris kis zo ga di maC ve neb lis Ser Ce va. kvle vis 

miz nis mi saR we vad das mul iq na sa o pe ra cio leverijis cno bi li 

ko e fi ci en te bis Se da re bi Ti ana li zis amo ca na. kvle vi sas au ci le-

be li iyo imis da sa bu Te ba, rom sa o pe ra cio ris kis zo ga di maC ve ne-

be li ise Ti ko e fi ci en ti un da iyos, rom lis maq si ma lu ri si di de 

ris kis arar se bo bis pi ro beb Si er Ti a. er Tis ze moT ki, ris kis ar se-

bo ba ze mi u Ti Tebs. 
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ga mok vle u lia eko no mi kur li te ra tu ra Si cno bi li sa o pe-

ra cio leverijis mra va li ko e fi ci en ti da da sa bu Te bu li a, sa o-

pe ra cio leverijis ro me li ko e fi ci en ti Se iZ le ba aRi a re bul iq-

nes sa me war meo ris kis yve la ze zo gad maC ve neb lad. Ses wav li lia 

sa o pe ra cio ris kis kav Si ri war mo e bis da na xar je bis stru qu tul 

cvli le beb sa da war mo e bis wo nas wo ro bis wer til Tan. 

kvle va Si ga mo ye ne bu lia ra o de nob ri vi ana li zis me To do-

lo gia da tra di ci u li ana li zis me To de bi.

 sak van Zo sity ve bi: sa war mos ris ke bi; sa o pe ra cio le ve ri-

ji; sa er To sa o pe ra cio le ve ri jis do ne; sa o pe ra cio le ve ri jis 

faq to ru li mo de li.

sta ti a Si das mu li sa kiTx is prob le ma tu ro bas is ga re mo e bac aZ-

li e rebs, rom sa war mo Si ris kiT ga mow ve u li da na kar ge bis er TmniS vne-

lov nad gan sazR vra da aR ricx va Se uZ le be li a. kvle vis mi za nia biz ne-

sis ris ke bis ker Zo da zo ga di maC ve neb le bis iden ti fi ka cia da mi zez -

Se de gob ri vi kav Si re bis ana li zis sa fuZ vel ze, biz ne sis ris kis ko e fi-

ci en te bis sis te mis srul yo fa. miz nis mi saR we vad das mu li iq na dRem de 

cno bi li sa o pe ra cio leverijis ko e fi ci en te bis ten den ci e bis ana li-

zis da ris ke bis faq to ru li mo de lis Se mu Sa ve bis amo ca ne bi. 

le ve rijis ko e fi ci en te bis kvle vas ucx o ur li ta ra tu ra Si mniS-

vne lo va ni ad gi li uka via (brig man eu ge ne, san jai bo ra di, ivo vel xi, 

van hor ni da ma ra va li sxva). ase ve, qar Tul eko no mi kur li te ra tu ra Si 

biz ne sis ris ke bis Se sa xeb kvle ve bi mo ce mu lia g.pa pa vas, b. ga bi ZaS vi-

lis, g. ca a vas, d. nar ma ni as, n. fa re saS vi lis, n.laz vi aS vi lis, t. ab ra-

mi as da sxva Ta Sro meb sa Tu sa xel mZRva ne lo eb Si. Tum ca, sa o pe ra cio 

leverijis ko e fi ci en te bis ana li zu ri kvle va qar Tve li mec ni e re bis 

mi er jer ar Ca ta re bu la.

 sa war mos ris kis ti pe bi

 sa baz ro ur Ti er To be bis Te o ri a Si ris kis cne ba pir ve lad fran-

gma eko no mis tma r.kan ti lon ma Se mo i ta na. igi ris ke bis Te o ri is fu Zem-

deb lad iT vle ba. sa war mos mo ge bas da da na kar gebs igi afa seb da ro-

gorc ga nu sazR vre lo bi sa da ris kis Se degs. Sem deg, sa war mo Ta ris ke-

bis prob le mas did yu radR e bas uT mo ben kla si ku ri da ne ok la si ku ri 

mi mar Tu le bis mim dev re bi [5. gv.25]

kla si ku ri sko lis war mo mad gen le bi j.mi li, a. smi ti, f.na i ti, n.se-

ni o ri sa me war meo mo ge bis Sem deg ele men tebs ga mo yo fen: pro cen ti da-
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ban de bul ka pi tal ze da ris kis ga da sa xa di, ro gorc Se saZ lo ris kis 

anazR a u re ba, ro mel sac ka pi ta lis ti sa me war meo saq mi a no bis gan xor-

ci e le bi sas Ta vis Tav ze iRebs [5. gv.26]. 

kla si ku ri sko lis war mo mad gen le bis mi er ris kis, ro gorc da na-

kar ge bis gan sazR vra, ris ke bis ne ok la si ku ri Te o ri is war mo So bis sa ba-

bi gax da. ga mok vle ve bi mik ro do ne ze iq na ga da ta ni li. Se sa ba mi sad, ris-

kis Ses wav li sa da ana li zis obi eq ti sa war mo da mi si saq mi a no ba gax da. 

ne ok la si ku ri sko lis war mo mad ge nel ma j. ke in zma ris kis sa mi Zi-

ri Ta di sa xe o ba ga moh yo [5. gv.28]:

1. me war mis an mses xeb lis ris ki. aR niS nu li ris ki war mo i So ba ma Sin, 

ro de sac me war me mxo lod sa ku Tar fuls iye nebs.

2. kre di to ris ris ki, ro me lic sak re di to ope ra ci e bis gan xor ci-

e le bi sas war mo i So ba. aR niS nu li ris ki da kav Si re bu lia kre di-

to ris eW vTan, ro me lic mses xeb lis mo sa lod nel ga kot re bas an 

val de bu le be bis Ses ru le bi sa gan Ta vis aci le bis sxva Sem Txve-

vebs ukav Sir de ba.

3. in fla ci is Se de gad, fu la di er Te u lis fa se u lo bis Se saZ lo 

Sem ci re bis ris ki. aqe dan ga mom di na re, ke in zi Tvli da, rom fu-

la di ses xi nak le bad sa i me do a, vid re re a lu ri qo ne ba.

qar Tve li mec ni er -e ko no mis ti g. pa pa va wer da: „ris ki aris uaR re-

sad mim zid ve li qce vis Se saZ lo xi fa Ti [4. gv. 247]. sa in te re so a, rom igi 

sa war mos ris kebs xe lov nur da bu neb riv ris ke bad aj gu febs. sa war mos 

mmar Tve lo bis ara sak ma ri si in for ma ci iT da eru di re bis mi ze ze biT 

ris ke bis prog no zis cdo mi le bas uwo debs xe lov nur ris kebs. xo lo, 

Tu srul yo fi li eru di re bis pi ro beb Si prog no zi ma inc sa al ba To a, 

mas uwo debs, bu neb riv ris kebs [4. gv. 250]. 

  dRe i saT vis, ris kis mar va li sa xe o baa cno bi li, ro go ri ca a: po-

li ti ku ri, dar gob ri vi, fi nan su ri, teq ni ku ri, ino va ci u ri. sa me war meo 

anu sa o pe ra ci o, ko mer ci u li, mmar Tve lo bi Ti, eko lo gi u ri da a.S.

  biz ne sis ris ke bi ro gorc Si ga faq to re bis, ase ve, ga re Se faq to-

re bis moq me de bis Se de gad mu dam ar se bobs. zo ga dad, Se iZ le ba iT qvas, 

rom ris ke bis ga re Se biz ne si ar ar se bobs. ami tom, ris ke bis mar Tva da 

mis gan mo sa lod ne li da na xar je bis mi ni mu mam de day va na sa war mo Ta mar-

Tvis stra te gi u li amo ca na a. 

mi u xe da vad mra val fe rov ne bi sa, Cve ni az riT ,ris ke bi, pir vel 

rig Si, ma Ti zo ga do e bis xa ris xis anu moq me de bis are a lis mi xed viT 

un da daj guf des, ro go ri ca a:
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1. sa war mos (biz ne sis) ris ke bi, 

2. dar gob ri vi ris ke bi, 

3. sa xel mwi fo eb ri vi ris ke bi (fis ka lu ri da po li ti ku ri), 

4. sa er Ta So ri so ris ke bi, 

5. bu neb ri vi ka tak liz me bi sa gan mo sa lod ne li ris ke bi. 

  aR sa niS na vi a, rom sa war mos ris keb ze gav le nas ax dens Ca moT vli-

li yve la da nar Ce ni ti pis ris ki a, rom le bic da sa war mos saq mi a no bis Se-

de geb ze moq me di ga re faq to re bi a. ro gor ga iT va lis wi non sa war mo eb ma 

ga re faq to re biT ga mow ve u li ris ke bi, es kvle vis cal ke mi mar Tu le ba a.

     biz ne sis ris ke bis ko e fi ci en te bi

biz ne sis ris ke bi or mTa var jgu fad iyo fa. ese ni a: sa me war me o, anu 

sa o pe ra cio da fi nan sur ris ke bad.

sa me war meo (i gi ve sa o pe ra ci o) ris ki da kav Si re bu lia pro duq-

ci is, sa qon lis da mom sa xu re bis war mo e ba sa da ne bis mi er sxva sa me war-

meo saq mi no bas Tan. sa o pe ra cio ris kis mi ze ze bi a: pro duq ci i sa da mom-

sa xu re o bis da geg mi li mo cu lo bis Sem ci re ba Sro mis mwar mo eb lu ro-

bis daq ve i Te bis, Sro mi Ti da ma sa lis mo sa lod ne li da na kar ge bis ga mo; 

wun de bu li pro duq ci is zrda; ma te ri a lu ri da na xar je bis ara sa sur ve-

li zrda; fa se bis zrda ma sa lis Ses yid veb ze; da nad ga re bis fi zi ku ri da 

mo ra lu ri cve Ta.

sa war mo Ta fi nan su ri ris ke bis war mo So ba mo sa lod ne lia fi nan-

su ri ga ri ge be bis da de bis Sem deg sa va lu to kur sis cvli le be bis, fa si-

a ni qa Ral de bis yid va- ga yid vis da sak re di to ris ke bis Se de gad, ro go-

ri ca a: val de bu le be bis dro u li da far vis, in ves ti ci eb ze di vi den de-

bis ga ce mis da sap ro cen to xar je bis da far vis ris ke bi.

ga mom di na re iqe dan, rom biz ne si ris ke bis ga re Se ar ar se bobs, ris-

ke bis mar Tva da mis gan mo sa lod ne li da na xar je bis mi ni mu mam de day va-

na, sa war mo Ta mar Tvis stra te gi ul amo ca na a. ris ke bis efeq tu rad mar-

Tvis Zi ri Ta di gza ki ma Ti ana li zi a.

sa war mos ris ke bis ana li zi mo i cavs sam ur Ti er Tda kav Si re bul 

kom po nents: ris ke bis Se fa se bas, faq to rul ana lizs da re ko men da ci-

ebs. 

  Ta na med ro ve eko no mi kur Te o ri a sa da prqa ti ka Si, sa war mos 

ris ke bis da xa si a Te bis miz niT le ve ri jis (Leverage) ko e fi ci en te bi 
ga mo i ye ne ba [7; 10;12.
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sa o pe ra cio le ve ri ji da kav Si re bu lia mud mi vi sa o pe ra cio xar-

je bis are bo bas Tan da axa si a Tebs wa mo e ba sa da re a li za ci is pro ce seb Si 
ar se bul ris kebs. sa o pe ra cio ris ki Se i cavs mud mi vi xar je bis, ker Zod, 
war mo e bis mar Tvi sa da mom sa xu re bis xar je bis ara e feq ti a nad ga mo ye-

ne bis Se saZ lo risks, rac mo sa lod ne li mo ge bis Sem ci re ba Si ai sa xe ba. 
sa o pe ra cio ris ki aris igi ve sa me war meo anu sa me ur neo ris ki.

Cven vey rdno biT da vi zi a rebT kon cef ci as, rom ris kis ko e fi-

ci en ti ro ca er Tze ma Ra li a, ma Sa sa da me, ris ki ar se bobs. er Tam de 
ris ki ar ar se bobs. aseT mid go mas wes ri gi Se mo aqvs ris ke bis ko e fi-

ci en te bis ga az re ba sa da praq ti kul ga mo ye ne ba Si. mag ram, le ve ri-

jis yve la ko e fi ci en ti am moTx ov nas ar ak ma yo fi lebs.

eko no mi kur li te ra tu ra Si sa o pe ra cio leverijis (DOL) 
ramdenime maCvenebelia cnobili. [7. gv. 458-462]. esenia: 

                                                                                   mumivi xarjebi (FC)
      saoperacio leverijis done (sl) = ------------------------------------  (1)
             (DOL)                                                         cvalebadi xarjebi (VC)

  iT vle ba, rom ro ca es ko e fi ci en ti er Tis to li a, ris ki ar ar se-

bobs. er Tis ze moT uk ve ris kis ma niS ne be li a. Tum ca, Se saZ loa ar se bob-

des si tu a ci a, ro ca igi er Tze ma Ra li a, mag ram mud mi vi xar je bi uk ve 
da fa ru li a. am ko e fi ci ents da na xar je bis or ga nu li Sdge ni lo ba Se iZ-

le ba vu wo doT. mi si zrda biz nes ris kis zrdas ga mo iw vevs.

                mudmivi xarjebi (FC)
   sl (DOL )= ---------------------------------   (2)
                         saoperacio xarjebi (OC)

 es ko e fi ci en ti ara so des ar iq ne ba er Tis to li, vi na i dan war mo-

e bis pro ces Si yo vel Tvis ar se bobs cva le ba di xar je bi. ami tom, mud mi-

vi xar je bi ve ra so des ga da a War bebs sa o pe ra cio xar jebs. Se sa ba mi sad, 
ko e fi ci en ti (2) ara so des ar iq ne ba er Tze ma Ra li. ma Sa sa da me, Se uZ le-

be lia da vad gi noT, mis ro mel do ne ze ar se bobs ris ki. es ko e fi ci en ti 
axa si a Tebs mud mi vi xar je bis wils sa o pe ra cio xar jeb Si, ro me lic sa-

sur ve lia di na mi ka Si ar iz rde bo des. igi gav le nas mo ax dens sa o pe ra-

cio ris kze. am de nad, me-2 ko e fi ci en tic un da Cav Tva loT, rom sa o pe-

ra cio ris kze moq me di faq to ri a.
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                             mud mi vi xar je bi (FC)
 sl (DOL) = -------------------------------------  (3)
                           Semosavali (Income of Sale)

   
  es ko e fi ci en ti re a lu rad aris mud mi vi xar je bis ga mo ye ne bis 

efeq ti a no bis er T-er Ti maC ve ne be li. igi gviC ve nebs, ram de ni TeT ri 
mud mi vi xar jia ga we u li yo ve li er Ti la ris Se mo sa val ze. igi rac uf-

ro nak le bi iq ne ba er Tze, miT uf ro da de biT mov le nas war mo ad gens. 
ase, rom ris kis gam zom maC ve neb lad verc igi Ca iT vle ba, Tum ca ris keb-

ze gav le nas mo ax dens.

  
                              mudmivi xarjebi (FC)
  sl(DOL) = ------------------------------------  (4)

                                    saoperacio mogeba (EBIT) 

    saoperacio mogebas, ucxour ekonomikur literturaSi, agreTve 
uwodeben - mogebas procentisa da mogebis gadasaxadis gadaxdamde 
(EBIT).

es ko e fi cin ti axa si a Tebs ram de ni TeT ri mud mi vi xar jia ga we u-

li yo ve li er Ti la ris sa o pe ra cio mo ge bis mi sa Re bad. igi rac uf ro 
da ba li iq ne ba er Tze, niS navs rom miT uf ro efeq ti a nad ga mo i ye ne ba 
mud mi vi xar je bi da ma Sa sa da me, miT uf ro mci re iq ne ba sa o pe ra cio (sa-

me war me o) ris ki. vi na i dan sa o pe ra cio mo ge ba Se mo sav leb sa da sa o pe ra-

cio xar jebs So ris sxva o ba a, xo lo, es uka nas kne li, mud mi vi da cva le-

ba di xar je bi sa gan Sed ge ba da ase ve, sa o pe ra cio mo ge ba sa o pe ra cio anu 
Zi ri Ta di saq mi a no bis yvla ze zo ga di fi nan su ri Se de gi a, ko e fi ci en ti 
(4) ad re gan xi lul maC ve neb lebs So ris, yve la ze kom pleq su ri xa si a Tis 
maC ve ne be li a. 

                       saoperacio mogebis (EBIT) procentuli cvlileba 
 sl (DOL) = --------------------------------------------------------------------   (5)
                                 amonagebis (S) procentuli cvlileba 

 zo gi er Ti mec ni er -e ko no mis ti kom pa ni is ope ra ci u li mo ge bis 
mgrZno be lo bis xa ris xis sa zoms ga yid ve bis cvli le bis mi marT, ope ra-

ci u li leverijis do nes uwo debs [7. gv.458]. 
kvle ve bi adas tu rebs, rom mud mi vi sa o pe ra cio xar je bis ar se-

bo bis ga mo re a li za ci i dan mi Re bu li Se mo sav le bis (ga yid ve bis) pro-

cen tu li cvli le ba iw vevs pro por ci ul ze uf ro met cvli le bas sa-
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o pe ra cio mo ge ba Si. mag ram, vfiq robT, am maC ve ne bel sac (5) ver vu wo-

debT leverijis, anu ris kis ko e fi ci ents. igi axa si a Tebs ko re la ci as 
Se mo sav leb sa da sa o pe ra cio mo ge bis pro cen tul cvli le bebs So ris, 
rom lis ana li zi me tad sa in te re soa da geg mvis sta di a ze, ga dawy ve ti-

le be bis mi sa Re bad, Tu ra mo cu lo bis Se mo sav le bia sa Wi ro sa sur ve li 
sa o pe ra cio mo ge bis mi sa Re bad. 

      sa o pe ra cio ris kis ana li zi 
       
 sa o pe ra cio le ve ro jis ko e fi ci en te bis Te o ri u li gan xil vis 

sa fuZ vel ze, Se iZ le ba da vas kvnaT, rom sa o pe ra cio ris kis yve la ze 
zo gad maC ve neb lad, mxo lod mud mi vi xar je bi sa da sa o pe ra cio mo-

ge bis far do ba - un da Ca iT va los. da nar Ce ni maC vneb le bi sa o pe ra-

cio ris keb ze moq me di faq to re bi a.

Cve ni Tval saz ri sis dam tki ce bis miz niT Ca ta re bul iq na Se sa ba mi-

si ga an ga ri Se be bi. da vuS vaT, sam pi ro biT sa war mos ga aC nia Sem de gi maC-

ve neb le bi (ix. cxri li 1): 
  cxri li 1

          sa o pe ra cio leverijis ko e fi ci en te bi

    maCveneblebi
N#1 

sawarmo

#2 
sawarmo

#3 
sawarmo

Semosavali realizaciidan 
(larebSi)

saoperacio xarjebi:

   cvladi xarjebi 
  mudmivi xarjebi

    ----------------

        jami

 saoperacio mogeba

saoperacio leverijis 
koeficientebi:

1. FC/VC
2. FC/OC
3. FC/ S
4. FC/EBIT 

  
15 000

  6 000

  6 000

  ---------

  12 000

  3 000

  

  1,0

  0,5

  0,4

  2,0

 15 000

  8 000

  4 000

 ---------

 12 000

 3 000

 0,5

 0,33

 0,27

 1,33

 15 000

 4 000

 8 000

 -----------

 12 000

 3 000

 2,0

 0,67

 0,53

 2,67

pir ve li cxril Si sa mi ve sa war mos Se mo sav le bi, sa o pe ra cio xar-

je bi da sa o pe ra cio mo ge bis maC ve neb le bi er Tna i ri a, mag ram, sa o pe ra-

cio leverijis ko e fi ci en te bi gan sxva ve bu li. pir ve li ko e fi ci en tis 
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mi xed viT, sa o pe ra cio ris ki mxo lod me sa me sa war mo Si ar se bobs, me o re 

ko e fi ci en ti me sa me sa war mo Si yve la ze ma Ra li a, mag ram er Tze da ba lia 

da Se uZ le be lia dad gin des, ro dis aris mi si do ne sa Si Si. me sa me ko e-

fi ci en ti ase ve, yo ve leT vis er Tze nak le bi iq ne ba, mag ram Se uZ leb lia 

ax sna, ro me lia mi si mi ni ma lu ri do ne. me oTxe ko e fi ci en ti, sa mi ve sa-

war mo Si er Tze ma Ra li a. ma Sa sa da me, vi fiq roT Tu ara, rom sa me war meo 

ris ki met nak le bad sa mi ve sa war mo Si ar se bobs? am kiTx va ze pa su xis ga-

sa ce mad, war mo e bis wo nas wo ro bis wer ti lis da sa o pe ra cio leverijis 

ko e fi ci en te bis Se da re bi Ti ana li zi Cva ta reT.

  cno bi li a, rom war mo e bis wo nas wo ro bis wer ti li aris pro duq-

ci is ise Ti ra o de no ba, ro ca sa war mos arc mo ge ba aqvs da arc za ra li 

anu mTli a ni sa o pe ra cio Se mo sa va li ud ris mTli an sa o pe ra cio xar-

jebs. da vuS vaT, pi ro bi Ti sa war mo am za debs xel Can Tebs da er Ti ca li 

xel Can Tis ga sa yi di geg mu ri fa sia 37 la ri. cvla di xar ji 15 la ri da 

mTli a ni mud mi vi xar je bi 5500 la ri. da geg mi lia 600 ca li pro duq tis 

ga moS ve ba. mo ge ba( za ra lis), war mo e bis wo nas wo ro bis da sa o pe ra cio 

ris kis geg mu ri maC ve neb le bi Sem de gi iq ne ba (ix. cxri li 2): 

                           
 cxri li 2

      warmoebis wonasworobis koncefciis kavSiri saoperacio leverijTan  
                           

      maCvenebelebi
  1

 calze

 200

 calze

 250

 calze

 367

 calze

 600

 calze

 fasi (Semosavali, larebSi)

 saoperacio xarjebi:

cvalebadi xarjebi

     ------------------------
zRvruli mogeba (marginal profi t)
 mTliani mudmivi xarjebi

     ----------------------

saoperacio mogeba/zarali

saoperacio leverijis 
koeficientebi:

 1. FC/VC
 2. FC/OC
 3. FC/S
 4.  FC/EBIT  
 warmoebis usafrTxoebis 
diapazoni (erTeulebSi)

mudmivi xarjebi produqtis 
erTeulze

zRvruli mogebis marJa (p/s)

 37

 (15)

 -------

 22

(5500)

 -------

(5478)

 
 
250

 
 

5500

 0,595

 7400

(3000)

 -------

 4400

(5500)

 -------

(1100)

 
1,83

 0,647

 0,743

 - 5

275

 0,595

  

 9250

(3750)

 -------

 5500

(5500)

 -------

  0

 1,5

 0,594

 0,594

  0

 22

 0,595

  

 13579

(5500)

 --------

8079

(5500)

 --------

 2579

 

 1
 0,5

 0,405

 2,133

 117

 15

 0,595

 

22200

(9000)

 -------

 13200

(5500)

 -------

 7700

 

 0,61

 0,379

 0,248

 0,714

 350

 9,17

 0,594
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me o re cxri li dan Cans, rom mo ge bis mi Re ba iwy e ba wo nas wo ro bis 
wer ti lis Sem deg. sa o pe ra cio leverijis yve la ko e fi ci en ti Sem ci-

re bis ten den ci iT xa si aT de ba, rac ris ke bis Sem ci re ba ze mi u Ti Tebs. 
pir ve li ko e fi ci en ti (FC/VC) - wo nas wo ro bis wer til Si er Tze me ti a, 
e.i. ris ki ar se bobs, mag ram, mud mi vi da na xar je bi uk ve da fa ru lia da 
ko e fi cen ti risks aRar un da aC ve neb des. un da vi fiq roT Tu ara, rom 
war mo e bis ris ki ma inc ar se bobs. mud mi vi da cva le ba di xar je bi er Tma-

neTs da ax lo e biT 367 er Te u lis war mo e bis da ga yid ve bis Sem Txve va Si 
ga u tol de ba da amis Sem deg, sa o pe ra cio ris ki aRar ar se bobs. me o re da 
me sa me ko e fi ci en ti yve la al ter na ti vis dros er Tze da ba lia da ma Sa-

sa da me, rac uf ro ax lo saa nul Tan, miT uf ro am ci rebs ris kebs. mag ram, 
Se uZ le be lia dad gin des mi si nor ma lu ri do ne. da vak vir deT sa o pe ra-

cio leverijis me oTxe ko fi ci ents - mud mi vi xar je bi sa da sa o pe ra cio 
mo ge bis far do bas (FC/EBIT), igi war mo e bis wo nas wo ro bis wer til Si nu-

li a. e.i. mud mi vi xar je bis da far vis ris ki ar ar se bobs. mag ram, wo nas-

wo ro bis wer ti lis Sem deg igi nax to mi se bu rad er Tze maR la adis da 
ra Rac in ter va lis Sem deg er Tze dab la ece ma.

amas Tan, war mo e bi sa da re a li za ci is mo cu lo ba rac uf ro Sor-

saa war mo e bis wo nas wo ro bis wer ti li dan anu war mo e bis usaf rTxo e-

bis di a pa zo ni rac uf ro far To a, war mo e bis ris kis yve la gan xi lu li 
maC ve ne be li miT uf ro da ba li a. rac Se e xe ba zRvru li mo ge bis mar Jas 
(zRvru li mo ge ba Se far de bu li Se mo sa val Tan), mas ze ara na ir gav le nas 
ar ax dens mud mi vi xar je bis do ne da arc wo nas wo ro bis wer ti li, mag-

ram, TviT ax dens gav le nas sa o pe ra cio mo ge ba sa da ga dawy ve ti le be bis 
mi Re ba ze, Tu ra ra o de no bis pro duq ti dam zad des da ga i yi dos, rom sa-

war mo re a lu rad mom ge bi a ni iyos.

amis Sem deg ga vag rZe leT me oTxe maC ve meb lze dak vir ve ba. gan vi xi-

leT sxva ma ga li Ti. da vuS vaT da geg mi lia 2000 ca li pro duq tis dam za-

de ba. er Te u lis sa re a li za cio fa sia 20 la ri, cvla di xar ji er Te ul ze 
12 la ri da mud mi vi xar ji 6 la ri, sul 12000l. ga moT vle bi war mod ge-

ni lia me sa me cxril Si.

ro gorc me sa me cxri li dan Cans, wo nas wo ro bis wer til Si ko e fi-

cen ti - FC/VC, erTze naklebia. meore da mesame cxrilis maCveneblebis 
Sedarebisas irkveva, rom (FC/VC) erT SemTxvevaSi wonasworobis 
wertilis Semdegaa erTis toli, meore SemTxvevaSi ki - wonasworobis 
wertilamde. ras unda mivaweroT es? rogorc cnobilia, produqciis 
gamoSvebis zrdis zegavleniT, mudmivi xarjebi produqtis erTeulze 
mcirdeba (ix. cxrili 3). analizis Sedegad irkveva, rom sanam mudmivi 
xarjebi erT cal produqtze aRemateba cvalebadi xarjebis do-

nes, iqamde (FC/VC) erTze maRalia. amasTan, mudmivi xarjebisa da 
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saoperacio mogebis (FC/EBIT) far do ba wo na sa wo ro bis wer til Si me o re 
Sem Txve va Sic nu lis to li a. kar gad Cans, rom es ko e fi ci en ti wo nas wo-

ro bis wer til Si yo vel Tvis nu lis to li iq ne ba, rac ima ze mi u Ti Tebs, 
rom mTli a ni mud mi vi xar je bis da far vis ris ki aRar ar se bobs, mag ram 
war mo e bis ef qti a no bis ris ki isev rCe ba, rad gan, ro gorc ad re aR vniS-

neT, yo vel Tvis ar se bobs imis al ba To ba, rom miz ne bi Se iZ le ba miR we ul 
ver iq nes.   

  sa o pe ra cio ris keb ze mxo lod mud mi vi xar je bis efeq ti a no ba ar 
ax dens gav le nas. mas ze cva le ba di xar je bis efe ti a no bac ze moq me debs. 
amas Tan, kom pa ni is mi za ni ro gorc xar je bis da far va, ase ve mom ge bi a no-

bis amaR le ba a, rac sxva mra va li val de bu le be bis da far vis wya ro a.

          
cxri li 3

war mo e bis wo nas wo ro bis wer ti li da sa o pe ra cio

               le ve ri jis ko e fi ci en te bi

      maCveneblebi 1 calze  1000

calze

 w.w. 1500 
calze

 2000

 calze

 4000

 calze

Semosavali (larebSi)

cvalebadi xarji

    --------------------

 zRvruli mogeba (MP)
 mudmivi xarjebi sul

   ----------------------

saoperacio 
mogeba(zarali)

saoperacio leverijis 
koeficientebi:

1.  (FC/VC)
2.  FC/OC
3.  FC/S
4.  FC/EBIT
usafrTxoebis diapazoni 
(erTeuli)

mudmivi xarjebi 
produqtis erTeulze

zRvruli mogebis marJa 

  20

  (12)

 -------

  8
 (12000)

 --------

 
(11992)

 

  -
 

 12000 
 
0,40 

20000

(12000)

-------

 8000

(12000)

 --------

 
(4000)

  

  1
  

 12

 
0,40

 30000

(18000)

 -------

 12000

(12000)

 --------

  0
 

 0,67

 0,40

 0,40

  0

  8
 
0,40

40000

(24000)

 -------

 16000

(12000)

 -------

 
4000

 

 0,5

 0,333

 0,300

 3,0

 500

 6

 0,40

80000

(48000)

 -------

 32000

(12000)

 --------

 
20000

 

 0,25

 0,20

 0,15

 0,6

 2500

 3
 
0,40

mud mi vi xar je bi sa da sa o pe ra cio mo ge bis far do bis ko e fi ci en-

tis (FC/EBIT) – ten den ci e bi kvlav sa in ter sod ga mo i yu re ba. igi war mo-

e bis wo nas wo ro bis wer til Si nu li a, rac ima ze mi u Ti Tebs, rom mTli a ni 
mud mi vi xar je bis da far vis ris ki ar ar se bobs, mag ram war mo e bis wo nas-
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wo ro bis wer ti lis Sem deg, ro gorc uk ve aR vniS neT, igi war mo e bis gar-

kve ul di a pa zon Si er Tze ma Ra lia da erTs ga u tol de ba, ro ca sa o pe ra-

cio mo ge ba mud miv xar jebs ga u Ta nab rde ba. es ima sac gva fiq re bi nebs, 
rom war mo e bis usaf rTxo e bis di a pa zo ni re a lu rad uf ro mci re a, vid-

re sxva o ba pro duq ci is re a li za ci is da geg mil ra o de no ba sa da wo na-

wo ro bis wer tils So ris. ma Sa sa da me, mTli a ni mud mi vi sa o pe ra cio xar-

je bis efeq ti a no bis ris ki uk ve aRar iar se bobs. vfiq robT, amis Sem deg, 
sa war mos da nar Ce ni fi nan su ri val de bu le be bis (pro cen te bi, di vi den-

de bi, re zer ve bi) da far vis ris kic aRar iar se bebs. Tum ca me nej men tma 
un da ixel mZRva ne los imiT, rom mTli a ni fi nan su ri va de bu le be bi sa o-

pe ra cio mo ge bas ar un da aRe ma te bo des. am ri gad, (FC/EBIT) - ko e fi ci en-

ti yve la ze sru lad ak ma yo fi lebs ris kis gam zo mi zo ga di maC ve neb lis 
Tvi se bas.

amis Sem deg Cven mi er ga a na li ze bul iq na ze moT mo ta ni li me xu Te 
ko e fi ci en ti (5), ro mel sac ucx o ur eko no mi kur li te ra tu ra Si, ro-

gorc uk ve aR vniS neT, ase ve sa o pe ra cio leverijis ko e fi ci ents uwo-

de ben da aR niS na ven, rom igi axa si a Tebs mgrZno be lo bis xa risxs maT So-

ris [7. gv. 458; 12. gv. 57]. igi ga mo iT vle ba sa o pe ra cio mo ge bis pro cen-

tu li cvli le bis far do biT Se mo sav le bis pro cen tul cvli le bas Tan. 
me oTxe cxril Si aRe bu li iq na daS ve ba, rom pir vel cxril Si naC-

ve ne bi Se mo sa va li Tu ga iz rde bo da 30%-iT, ma Sin cva le ba di xar je bic 
ima ve tem piT ga iz rde ba, mud mi vi xar je bi ki igi ve dar Ce ba, rad gan isi-

ni pro duq ci is mo cu lo bis pro por ci u lad ar ic vle ba. Se da re ba aC ve-

nebs, rom pir vel cxril Si sa o pe ra cio mo ge ba sa mi ve sa war mo Si er Tna i-

ri iyo. mag ram am je rad, ro gorc me oTxe cxri lis in for ma cia aC ve nebs, 
sa o pe ra cio mo ge bis maC ve neb le bi er Tma ne Ti sa gan gan sxva ve bu li a. 
leverijis ko e fi ci en te bi er Tze da ba li me o re sa war mo Si a, sa dac sa o-

pe ra cio mo ge ba yve la ze da ba li a. pir vel da me sa me sa war mo Si ki er Tze 
ma Ra li a. ma Sa sa da me, am sa war mo eb Si re a li za ci is mo cu lo ba wo nas wo-

ro bis wer ti li dan jer ki dev sa xi fa To di a pa zon Si im yo fe ba.

me oTxe cxril Si ga mo an ga ri Se bu lia me xu Te (5) ko e fi ci en tic: 
sa o pe ra cio mo ge bis pro cen tu li cvli le bis far do ba Se mo sav le bis 
pro cen tul cvli le bas Tan. ro gorc uk ve aR vniS neT, Cven mas vu wo debT 
ko re la ci is xa risxs sa o pe ra cio mo ge ba sa (EBIT) da Se mo sav lebs (S) 
So ris. es ko e fi ci en ti sa o pe ra cio xar je bis axa li struq tu ri saT-

vis, axa li un da ga mo iT va los. 
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   cxri li 4

saoperacio leverijis koeficientebi sawarmoTa

emosavlebis 30%-iT zrdis Semdeg

    maCveneblebi #1 sawarmo #2 sawarmo #3 sawarmo

Semosavali realizaciidan (mateba 
30%) larSi

saoperacio xarjebi (lari):

  cvladi xarjebi

  mudmivi xarjebi

   -------------------

     jami

saoperacio mogeba

saoperacio mogebis %-uli cvlileba

 koeficientebi:

1. C / VC 
2. FC / OC
3. FC / S
4. FC / EBIT
EBIT-is %-li cvlileba / Semosavlebis 
%-uli cvlileba

 19 500

 7 800 
 6 000 
 ----------

 13 800

  5 700

 
 90 %
 0,77

 0,43

 0,31

 1,05

 3,0

 19 500

 10 400 
 4 000 
 ----------

 14 400

  5 100

  
70 %
  0,38

 0,28

 0,21

 0,78

 2,33

 19 500

 5 200 
 8 000 
 -----------

 13 200

  6 300

 
110 %
  1,54

  0,61

  0,41

  1,27

  3,67

 mo ta ni li ga an ga ri Se be bis sa fuZ vel ze Se iZ le ba da vas kvnaT, rom 
mar Tlac, Se mo sav le bis cvli le ba iw vevs pro por ci ul ze met cvli-

le bas sa o pe ra cio mo ge ba Si. ker Zod, pir vel sa war mo Si Se mo sav le bis 
30%-iT ma te bam ga mo iw via sa o pe ra cio mo ge bis sam jer me ti anu 90 %-iT 
(30% * 3) ma te ba (ix. cxri li 4) da 5700 la ri (3000 * 1,9) Se ad gi na. Tu ki 
Se mo sav le bis ma te ba 50 % iq ne bo da, ma Sin, sa o pe ra cio mo ge ba mo i ma tebs 
150 %-iT da iq ne ba 7500 la ri (3000 * 2,5); me o re sa wa mo Si Se mo sav le bis 
30%-iT ma te bam sa o pe ra cio mo ge bis 70%-iT (30 * 2,33) zrda ga mo iw via da 
mar Tlac Se ad gens 5100 lars (3000 * 1,7) da a.S. ma Sa sa da me, sa dac sa o pe-

ra cio anu sa me war meo ris ki (FC/EBIT) ma Ra li a, iq Se mo sav leb sa da sa o-

pe ra cio mo ge bas So ris ko re la ci is xa ris xic ma Ra li a. da vuS vaT, me o re 
sa war mos me nej ments Tu surs wi na wel Tan Se da re biT, 15%-iT me ti anu 
5865 la ris (5100*1,15) sa o pe ra cio mo ge ba mi i Ros, da na xar je bis struq-

tu ris ima ve mo ce mu lo bis sa fuZ vel ze, ma Sin mas 6,44 %-iT (15/2,33) me ti 
Se mo sa va li, da ax lo e biT 20756 la ri (19500 * 1,0644) das Wir de ba. 

ma Sa sa da me, sa o pe ra cio mo ge bi sa da Se mo sav le bis pro cen tu li 
cvli le be bis Ta na far do bis ko e fi fi en ti axa si a Tebs ra sa o pe ra cio 
mo ge bis mgrZno be lo bas Se mo sav le bis cvli le bis mi marT, aC ve nebs ko-

re la ci is xa risxs maT So ris da ar iq ne ba ga mar Tle bu li, igi sa o per cio 
ris kis do nis maC ve ne be lad va Ri a roT, Tum ca ris keb ze gav le nas ax dens. 
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am ri gad, Ca ta re bu li lo gi ku ri gan sji sa da ana li zis sa fuZ-

vel ze, sa o pe ra cio ris kis kom pleq sur maC ve neb lad mud mi vi xar je-

bi sa da sa o pe ra cio mo ge bis far do bis ko e fi ci en ti (FC/EBIT) mig vaC-

ni a, ro mel Sic asa xu lia mud mi vi da cva le ba di xar je bis ga mo ye ne-

bas Tan da kav Si re bu li ris ke bi, war mo e bis usaf rTxo e bis di a pa zo-

nis Ser Ce vis ris ki da ase ve, sa o pe ra cio mo ge bis da mo ki de bu le ba 
zRvrul mo ge bas Tan. es ko e fi ci en ti er Tze da ba li un da iyos. er Tis 
ze moT sa o pe ra cio ris kis maC ve ne be li a.

 sa o pe ra cio leverijis ana li zis srul yo fis miz niT, ko e fi ci en-

ti (FC/EBIT) war mo vad gi neT mas ze moq me di faq to re bis mwkri viT:

  saerTo saoperacio          FC      VC        OC         MP
  riskis done (FC/EBIT) = ----- * -------- * ------ *  ----------
                                                     VC      OC        MP        EBIT

Cven mi er Se mu Sa ve bu li oTx faq to ri a ni mo de lis sa fuZ vel ze, 
ana li zis ab so lu tu ri sxva o bis xer xis ga mo ye ne biT, Se saZ le be lia ga-

i zo mos sa er To sa o per cio leverijis do ne ze moq me di Sem de gi faq to-

re bis gav le na: 
1. sa o pe ra cio xar je bis or ga nu li Sed ge ni lo ba (FC/VC). es ko-

e fi ci en ti rac uf ro ma Ra li iq ne ba, anu rac uf ro me ti iq ne ba mud mi vi 
xar je bi cva le bad xar jeb ze, miT uf ro ga iz rde ba sa o pe ra cio ris ki;

2. cva le ba di xar je bis wi li sa o pe ra cio xar jeb Si (VC/OC) - mi-

si zrda sxva Ta na bar pi ro beb Si, cva le ba di xar je bis ara e feq ti a nad 
ga mo ye ne bis al ba To bas zrdis da Se sa ba mi sad zrdis sa o pe ra cio risks;

3. sa war mos sa o pe ra cio xar je bis far do ba zRvrul mo ge bas-

Tan (OC/MP) aC ve nebs, ram de ni la ris sa o pe ra cio xar ji iq na ga we u li 
er Ti la ris zRvru li mo ge bis mi sa Re bad. igi rac uf ro ma Ra li iq ne ba 
er Tze, miT uf ro ga iz rde ba xar je bis efeq ti a nad ga mo ye ne bis ris ki da 
Se sa ba mi sad gaz rdis sa o pe ra cio risks; 

4. zRvru li mo ge bis far do ba sa o pe ra cio mo ge bas Tan (MP/EBIT) 
ase ve ze gav le nas ax dens sa o pe ra cio ris kze. igi rac uf ro ma Ra lia 
er Tze, miT ma Ra lia mud mi vi xar je bis ma Ra li efeq ti a no biT ga mo ye ne-

bis ris ki. 
sa i lus tra ci od gan vi xi leT me oTxe cxril Si mo ta ni li pir ve li 

da me o re sa war mos maC ve neb le bi (ix. cxri li 5). cxril Si Se da re bu lia 
ori er Tgva ro va ni pi ro bi Ti sa war mos ris kis ko e fi ci en te bi. sa o pe ra-

cio leverijis do ne me o re sa war mo Si da ba lia pir vel Tan Se da re biT 
0,269 pun qtiT. pir ve li da me oTxe faq to ris ze gav le niT, me o re sa war-

mo Si ris ke bi Sem cir da. me o re da me sa me faq to re bis gav le niT ki, sa-
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o pe ra cio ris ki gaz rdi li a. am de nad, me o re sa war mos me nej men tma un-

da iz ru nos cva le ba di xar je bis efe ti a no bis amaR le ba ze da war mo bis 
usaf rTxo e bis di a pa zo nis ga far To e ba ze, rad gan zRvru li mo ge bi sa 
da sa o pe ra cio mo ge bis far do ba (MP/EBIT) war mo e bis wo nas wo ro bis 
wer til sa da usaf rTxo e bis mas Stabs ukav Sir de ba. amas Tan, pir ve li 
sa war mos me bej men tma yu radR e ba un da mi aq ci os sa o pe ra cio xar je bis 
or ga nu li Sed ge ni lo bis op ti mi za ci as da mud mi vi xar je bis efeq ti a-

no bis amaR le bas.

          cxri li 5
         saoperaci leverijis faqtoruli analizis Sedegebi

      maCveneblebi
 #1 

sawarmo

 N#2
 sawarmo

 gadaxra

  (+, -)

 saoperacio leveriji (FC/EBIT)
  moqmedi faqtorebi:

    1. FC/VC
    2. VC/OC
   3. OC/MP
   4. MP/EBIT
  faqtorebis gavlena:

pirverli faqtoris gavlena

meore faqtoris gavlena

mesame faqtoris gavlena

meoTxe faqtoris gavlena

 1,053

 0,7692

 0,5652

 1,1795

 2,0526

  -
  -
  -
  -

 0,784

 0,3846

 0,7222

 1,5824

 1,7843

  -
  -
  -
  -

 -0,269

 -0,3846

 +0.157

 +0.4029

 -0,2683

 -0,526

 +0,146

 +0,229

 -0,118

ze moT mo ta ni li yve la ga an ga ri Se biT is WeS ma ri te bac das tur-

de ba, rom ris ke bis mi u xe da vad mo ge bis mi Re bis Se saZ leb lo ba yo vel-

Tvis ar se bobs. amas Tan, ris ki rac uf ro ma Ra li a, mo ge bac ma Ra li a. ami-

to mac mi di an me war me e bi ris kze. oRond, me nej men ti un da cdi lob des 
ma Ra li ko re la cia ar iyos sa o pe ra cio mo ge ba sa da Se mo sav lebs So ris, 
rad gan Se mo sav le bis mci re cvli le ba mac ki Se iZ le ba di di sa o pe ra cio 
da na kar gi ga mo iw vi os. 

           * * *
Ca ta re bu li kvle vis Se de geb ma mig viy va na im das kvnam de, rom eko-

no mi kur li te ra tu ra Si [7. 8. 9. 12 da sxva] sa o pe ra cio ris ke bis mra-

va li ko e fi ci en ti ga ni xi le ba, sa i da nac un da Se ir Ces er Ti, yve la ze 
kom pleq su ri xa si a Tis maC ve ne be li. sa o pe ra cio ris ki aris igi ve sa me-

war meo ris ki, ro me lic da kav Si re bu lia mud mi vi sa o pe ra cio xar je bis 
ga mo ye ne bis, war mo e bis wo nas wo ro bis wer ti lis, usaf rTxo e bis da i pa-

zo nis da sa o pe ra cio mo ge bis maC ve neb leb Tan. vi na i dan, ris ke bis mar-
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Tva aq tu a lu ria mo ge bis mi Re bis uz run vel yo saT vis da rom, mo ge ba 
ki ar ze moq me debs xar jeb ze, pi ri qiT, xar je bi ze moq me de ben mo ge ba ze, 
ami tom, Cve ni az riT, sta ti a Si gan xi lu li ko e fi ci en te bi dan, sa o pe ra-

cio ris kis maC ve ne bels - mud mi vi xar je bi sa da sa o pe ra cio mo ge bis 
far do ba (FC/EBIT) war mo ad gens. da nar Ce ni ko e fi ci en te bi mas ze moq-

me di faq to re bi a, rac sa o pe ra cio risks zrdis an am ci rebs. 

sa o pe ra cio leverijis mar Tva em sa xu re ba, mud mi vi da cva le ba di 

xar je bis op ti ma lu ri struq tu ris gziT, sa o pe ra cio mo ge bis ga di de-

bis amo ca nas. Se da re biT ma ana liz ma aC ve na, rom zog jer, sa o pe ra cio 

mo ge ba sxva das xva sa war mo Si er Tna i ri a, mag ram ris ke bi gan sxva ve bu lia 

(ix. cxri li 1), rac ga mow ve u lia mud mi vi da cva le ba di xar je bis gan-

sxva ve bu li pro por ci iT. zog jer, sa o pe ra cio ris kis ko e fi ci en tic 

da mo ge bac da ba li a. xo lo, sa o pe ra cio ris ki sa dac ma Ra li a, iq mo ge-

bac ma Ra lia (ix .cxri li 4). me war me TaT vis ris ke bi swo red ami tom xde ba 

mim zid ve li, Tum ca, ar se bobs ga dax di su u na ro bis ris ki, rac Sem de gi 

kvle vis sa ga ni a.

sta ti a Si Se mu Sa ve bulia sa o pe ra cio le ve ri jis ((FC/EBIT) oTx-

faq to ri a ni mo de li, rom lis praq ti ku li ga mo ye ne ba me nej ments da ex-

ma re ba, tra di ci u li ana li zu ri xer xe biT ga mo ik vli os ris keb ze moq me-

di da de bi Ti da uar yo fi Ti fa qto re bi da ga a ta ros Se sa ba mi si Ro nis-

Zi e be bi.
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       Improvement of the Company’s Operating Leverage Analysis
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Companies always have to work in uncertain conditions, as there always exists some 
probability that the objectives of the company might not be achieved, and that achieving 
these objectives is accompanied by the risk of non-fulfi llment. Therefore, the theoretical 
and practical research on the ways of reducing risks and avoiding anticipated additional 
expenses is very important and at the same time rather problematic. 

There are various types of business risks. The article refl ects only the questions of 
measuring company’s operating risks. Operating leverage ratio is used to defi ne business, 
i.e. operating, risks of a company. Various operating leverage ratios are discussed in the 
article, and it is justifi ed which ratio can be acknowledged as the most general index of an 
operating risk.

Operating leverage is linked with the existence of fi xed operating expenses, and 
characterizes the risks involved in the production and realization processes. Operating risks 
include the risk of fi xed expenses, in particular, the possible ineffi cient usage of production 
management and service, which will be refl ected in the reduction of the anticipated profi t. 
Thus, the concept of operating leverage means the possibility of profi t increase by means 
of the optimization of fi xed and variable expenses ratio.

In the author’s view, the most general index of the operating leverage is the ratio 
of fi xed and operating profi t, whose factor model can be presented in the following way:

                    FC          FC           VC          OC          MP
    DOL = ------- = --------- * --------- * ---------- * ----------
                  EBIT        VC          OC           MP        EBIT

 Based on the presented four-factor model, using absolute difference, it is now 
possible to measure the infl uence of the operating leverage certain indicator on the deviation 
of the operating leverage general indicator, such as: The ratio of fi xed costs to variable 
costs; the ratio of variable costs to operating costs; the ratio of operating costs to marginal 
profi t; the ratio of marginal profi t to operating profi t (EBIT).

Keywords: Company’s risk; operating leverage; marginal profi t; degree of operating 
leverage; factor model of operating leverage. 
JEL Classifi cation: M10, M20, M21
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ada mi an Ta re sur se bi da ino va ci u ro ba Ta na med ro ve biz-

nes Si udi de si ga mow ve va a. The Con fe ren ce Bo ard CEO Chal len ge 2015-is 
mi er ga moq vey ne bul ga mo kiTx va Si biz nes li de reb ma or yve la ze 

did ga mow ve vad mi iC ni es: 1) a da mi a ni se u li ka pi ta li da 2) i no va cia                 

[4, gv. 2].

Se sa ba mi sad, sta ti a Si aq cen ti keT de ba or yve la ze did ga-

mow ve va ze Ta na med ro ve war ma te bu li kom pa ni e bis li de re bis-

Tvis –a da mi an Ta re sur seb sa da ino va ci u ro ba ze. kvle veb ma aC ve na, 

rom or ga ni za ci is ino va ci u ro bis gan msazR vre li, met wi lad, aris 

ara mi si fi nan su ri mdgo ma re o ba, ara med ada mi an Ta ka pi ta li[3]. 

aR niS nu li das kvna ga mom di na re obs iqi dan, rom msof li os yve la-

ze ino va ci u ri kom pa ni e bi did yu radR e bas aq ce ven ada mi an Ta re-

sur sebs da Tvli an, rom swo red ma Ti gaZ li e re ba da xel Sewy o ba 

aris erT -erTi mTa va ri faq to ri kom pa ni is ino va ci u ro bis Se sa-

nar Cu neb lad. 

 sak van Zo sity ve bi: a da mi an Ta re sur se bi; me nej men ti; ino va ci e bi.

 ino va ci u ro ba- kom pa ni a Ta war ma te bis mZlav ri faq to ri

ino va ci u ro bis er T-er Ti mTa va ri gan msazR vre lia kom pa ni a Si dam-

kvid re bu li im gva ri kul tu ra, rom kom pa ni is ino va ci u ro ba yve la Ta-

nam Srom lis pa su xis mgeb lo bas gu lis xmobs, yve la Ta nam Sro me li fiq-

ekonomika da biznesi, 2015, #3,  gv. 143-150

ECONOMICS  AND  BUSINESS, 2015, #3,  pp. 143-150



144

ქრისტინე ოდიშვილი

robs kom pa ni is gan vi Ta re ba ze, mis adap ti re bas Ta na med ro ve moTxov -

neb sa da kon ku ren tu na ri a no bis miR we va ze. aseT kom pa ni eb Si cdi lo ben 

yve la Ta nam Sro me li ise ga da am za don, rom Ta na med ro ve moTx ov nebs 

pa su xob des; war ma te bu li kom pa ni e bi ar eri de bi an ris ke bis mi Re bas, 

rad gan ma Ral kva li fi ci u ri kad ris ime di aqvT da sje raT, rom ris ki 

iq ne ba axa li Se saZ leb lo be bis ga mo ye ne bis sa Su a le ba da xSi rad, ino-

va ci u ro bis ga ran tic; ama ve dros, aR niS nu li kom pa ni e bis xel mZRva ne-

le bi cdi lo ben Si ga da ga re Ta nam Srom lo bis gaZ li e re bas, rac axal 

Se saZ leb lo bebs aZ levs Ta nam Srom lebs glo ba lu rad Se xe don ga mow-

ve vebs, gan sa jon sxva kom pa ni eb Si ar se bu li miR we ve bi, kon ku ren te bi 

sa Ta na dod Se a fa son, ifiq ron no va ci eb ze. ada mi an Ta re sur se bis ro li 

Zal ze di dia kom pa ni is am gva ri kul tu ris Ca mo ya li be ba Si. Ta nam Srom-

le bis mci re o de ni wa xa li se bac ki, Se saZ loa kom pa ni is ino va ci u ro bis 

sawy i si iyos: Ta nam Sro mels us me nen ma Si nac ki, ro ca mi si idea srul-

yo fi lad ar JRers, aseT Sem Txve va Si mas mo ti vi aqvs ifiq ros kre a ti u-

lad, is ar wyvets fiqrs kom pa ni is gan vi Ta re ba ze.

uda vod di dia ada mi an Ta re sur se bis ro li or ga ni za ci is di za in-

Si, aR niS nu li ki ino va ci u ro bis wi na pi ro ba sac war mo ad gens, ker Zod, 

or ga ni za ci u li di za i ni Se iZ le ba ga mo ye ne bul iq nes Ta nam Srom le bis 

mi er ide e bis gac vla Si, ma Ti fun qci e bi sa da Ta nam de bo be bis mi u xe da-

vad. 

Ta na med ro ve biz nes Si yve la Tan xmde ba, rom ino va ci u ro ba erT-

er Ti mZlav ri faq to ria kom pa ni is war ma te bis Tvis. kom pa ni ebs, ro mel-

Tac surT iy vnen kon ku ren tu na ri an ni da ma Sa sa da me, war ma te bul ni, 

cdi lo ben ino va ci e bi da ner gon kom pa ni a Si, rad gan es uka nas kne li aris 

war ma te bis ga ran ti. aR sa niS na via isic, rom ino va ci e bis da ner gvis re-

sur sebs un da flob des kom pa ni a; ar se bobs e.w. „i no va ci u ri ma xe“ ro-

mel Sic xSi rad sak ma od war ma te bu li fir ma xvde ba. saq me isa a, rom fir-

mebs ar surT kon ku ren tebs Ca mor Cnen da amis Tvis cdi lo ben is ino va-

ci u ri teq no lo gi e bi da ner gon, rac maT kon ku ren tebs aqvT. Tum ca, es 

xSi rad ga u az reb lad keT de ba, Se de gi ki aris is, rom ixar je ba sak ma od 

di di Tan xa, mi si ga mo ye ne bis efeq ti ki ar aris di di, rac sa bo lo od Se-

degs ver aR wevs da fir me bi win ver mi di an. ga mom di na re aqe dan ,fir mam 

ino va ci u ro bas im do ziT un da mi mar Tos, ri si Se saZ leb lo bac mas aqvs. 

gar da ami sa, sxva das xva fir mis Tvis ino va ci u ro ba er Ti da i gi ve ara-

a, isi ni gan sxva ve bu lia ma Ti fun qci i dan ga mom di na re da Se sa ba mi sad, 

ino va ci e bis da ner gva sxva das xva mi mar Tu le biT xde ba. 
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sa in te re soa isic, Tu ra aqvT ino va ci ur kom pa ni ebs sa er To ino-

va ci u ro bis miR we vis kuTx iT, zo gi ase Tad Tvlis teq no lo gi u ri mxa-

res, mag ram ze mo aR niS nu li dan ga mom di na re, rac uf ro gan sxva ve bu li 

sfe ro Si fun qci o ni re ben fir me bi gan sxva ve bu lia ma Ti ino va ci u ro bis 

miR we vis gze bi, pa su xi aris cal sa xa – ada mi a nu ri re sur se bi. 

 kom pa ni a Ta ino va ci u ro bis Zi ri Ta di faq to re bi 

sa er Ta So ri so au di tur ma kom pa nia KPMG-m ga mo aq vey na 11 mTa va-

ri faq to ri kom pa ni is ino va ci u ro bi sa, rac Ta na med ro ve biz nes Si aq-

tu a lu ria da fir me bi cdi lo ben, swo red aR niS nu li gze biT gan vi Tar-

dnen, sa dac ada mi an Ta re sur sebs sak ma od di di yu radR e ba eT mo ba; igi, 

pir vel rig Si, top dme nej me tis mniS vne lo ba ze amax vi lebs yu rad re bas 

da mi iC nevs, rom me ne je re bi un da cdi lob dnen fir mis stra te gi is gan-

sazR vris dros ino va ci e bi iyos in teg ri re bu li; me o re mxriv, au ci le-

be lia top dme ne je rebs Ses wev deT una ri ris ke bis mar Tvi sa ise, rom mi-

si ar se bo bis Sem Txve va Si ris ki gar daq mnan Ri re bu le bis mom tan sa Su a-

le bad. 

ga mom di ne re iqi dan, rom kav Si rebs or ga ni za ci is win svla Si udi -

de si mniS vne lo ba aq vs,a u ci le be lia Ta nam Sro mel Ta wa xa li se ba Si ga da 

ga re kav Si re bis Seq mni sa da mar Tvis ken; Ta nac, ur Ti er To bis gaZ li e-

re ba ga re par tni o reb Tan (mom wo deb le bi, mrCev le bi). saq me isa a, rom 

Ta nam Srom lo ba da in te re se bul mxa re eb Tan ino va ci u ro bis er Tder Ti 

wi na pi ro ba a. amis gaT va lis wi ne biT, kom pa ni eb ma un da ga ni xi lon ram de-

nad Ses wevT maT Ta nam Srom lebs kav Si re bis gaZ li e re ba. 

yu radR e bas im sa xu rebs ba ri e re bi, ro me lic Ta nam Srom le bis Tvis 

sa mu Sao pro ces Si gvev li ne ba er TderT xe lis Sem Slel faq to rad kom-

pa ni is win svla sa da gan vi Ta re ba Si. au ci le be li a, sa mu Sao pro ce si iyos 

ara viw rod Se mo far glu li, ara med Ta vi su fa li, es ki ne bis mi er Ta nam-

Sro mels mis cems sa Su a le bas Tvi To nac Se i ta nos wvli li kom pa ni is 

ino va ci u ro ba Si. kre a ti u lo ba ma Sin iCens Tavs, ro ca Ta nam Srom le bi 

usaf rTxod, da cu lad grZno ben Tavs, ro ca maT aqvT sa Su a le ba ga mo xa-

ton Ta vi an Ti az ri ne bis mi e ri sa kiTx is Se sa xeb sam sa xur Si, ga moT qvan 

axa li ide e bi (rac ar un da uc na u rad JRer des is ), a mi tom, un da iyos 

Se sa ba mi si da mo ki de bu le ba ada mi an  Ta re sur se bis spe ci a lis te bis gan, 

ro mel Tac un da iz ru non maT mo ti va ci a ze, ase ve au ci le be lia Se sa-

ba mi si struq tu ris ar se bo ba, sa dac Se saZ le be li iq ne ba ide e bis ga mo-

xat va da mox de ba mi si gav rce le ba. ma ga li Tad, sa qar Tve lo Si ar se bu li 
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sa kon sul ta cio kom pa ni ad si ner ji jgu fi, ro mel mac Za li an bevr or-

ga ni za ci as stur qtu ra Se uc va la, mi iC ne ven, rom ume tes or ga no za ci-

eb Si udi de si prob le ma iyo ise Tad age bu li struq tu ra, sa dac Ta nam-

Sro mel Ta esa Tu is mo saz re ba ver aR wev da me ne je re bam de, is rCe bo da 

gar kve ul mci re jguf Si, mi u xe da vad am ide is kre a ti u lo bi sa. prob le-

ma, ro me lic top dme nej men ti dan mo dis ada mi an Ta re sur se bis spe ci a-

lis teb Tan er Tad, sa Wi roa ga aq tu ir des ne bis mi er sam sa xur Si, rad gan 

aR niS nu li da mo ki de bu le ba afer xebs gan vi Ta re bas. 

Sem deg, aq cen ti keT de ba xed vis ar se bo bis au ci le be lo ba ze ne-

bis mi er Ta nam Sro mel Si. kom pa ni a Si jan sa Ri mdgo ma re o ba a, Tu Ta nam-

Srom le bi fiq ro ben mis mo ma val ze, Se de geb ze, ma ga li Tad, ram de nad 

xSi rad ga ni xi le ba top dme ne jer Ta mi er or ga ni za ci is mo ma va li an /da 

ari an Tu ara da ba li do nis me ne je re bi am gan xil va Si Car Tul ni. ro de-

sac Ta nam Srom lebs aqvT war mod ge na ra xde ba maT sam sa xur Si, ra cvli-

le be bi igeg me ba mo ma val Si, isi ni Se sa ba mi sad aRiq va men stra te gi ul da 

taq ti kur kon ku ren tebs da mza da ari an kon ku ren ci is Tvis.

iT va lis wi nebs ra kom pa ni is gan vi Ta re bis Tvis moq ni li pro ce sis 

au ci le be lo bas, KPMG gvTa va zobs, ar se bob des ino va ci u ro bis xel-

Sem wyo bi pro ce si; Ta nam Srom le bis ga dam za de ba un da mox des am pro-

ces Si Car Tvi saT vis. dRe van del di na mi ur sam ya ro Si ki mud mi vad un da 

ga da i xe dos da, Se sa ba mi sad, ga nax ldes aR niS nu li pro ce si. ama ve dros, 

Tu kom pa ni as surs iyos no va to ri, ma Sin mas un da hqon des Se sa ba mi si 

me To do lo gia Ser Ce u li. ra aris es re a lu rad ?–sxva ara fe ri, Tu ara 

ise Ti ga re mos ar se bo ba, ro me lic Ta nam Sro mel Ta ide e bis ga mov le nis-

ke naa mi mar Tu li. 

Sem de gi mniS vne lo va ni faq to ri e.w. por ta tu li sazR vre bis sa xe-

li Taa cno bi li, sa dac aq cen ti ga ke Te bu lia ima ze, Tu ram de nad moq ni-

lia or ga ni za cia imi saT vis, rom ga re Ta nam Srom lob ze ga a ke Tos aq cen-

ti, war mo a Ci nos Se sa ba mi sad Ta vi, yu radR e ba mi ipy ros dar gis spe ci a-

lis te bi sa da Se sa ba mi si dar giT da in te re se bu li ada mi a ne bis mxri dan. 

yu radR e ba un da ga max vil des so ci a lu ri me di i sa da ada mi a ne bis in te-

re sis gaR vi ve ba ze. aq ase ve mniS vne lo va nia kom pa ni is in fras truq tu ra 

(Se no ba, gan la ge ba, obi eq te bi...) ram de nad Se uwy obs xels Ta nam Srom-

lo bas.

ase ve, er T-erT yve la ze sa yu radR e bo faq to rad miC ne u lia Ria sa-

ub re bi. kom pa ni a, sa dac Tan mSrom le bi Ri ad sa ub ro ben gan sa xil vel sa-

kiTx eb ze, ar aqvT ba ri e re bi ide is ga moT qmi sa da ma Ti mos me nis kuTx iT, 

aqvT mo ti va cia uke Tes ide eb ze ifiq ron. Ta naS rom le bi am dros Za li an 
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did rols Ta ma So ben. pa su xis mgeb lo ba top –me ne je rebs awevT, rad gan 

maT eva le baT Ta nam Srom lebs Se uq mnan ise Ti ga re mo, rom mzad iy vnen 

gax sni li, Ria gan xil ve bis Tvis, ga mo xa ton Ta vi an Ti pre ten zi e bi, uk-

ma yo fi le ba, mi u xe da vad imi sa, eTan xme ba Tu ara mas ume te so ba. ama ve 

dros, au ci le be lia gam Wvir va le, mi u ker Zo e be li iyos ase Ti gan xil ve-

bi da si tu a ci is Se fa se be bi. 

mniS vne lo va ni a, rom kom pa nia ara so des ar ga Cer des, ar dak ma-

yo fil des war ma te biT. uf ro me tic: au ci le be lia grZel va di a ni miz-

ne bis ga da xed va da Se da re ba maT am bi ci eb Tan, sur vil Tan Tu ro go ri 

un da iyos ma Ti biz ne si. pa ra le lu rad, kon ku ren te bis Ses wav la un da 

xde bo des. au ci le be li a, yve la fe ri ga keT des imis Tvis, rom gar daq mna 

mox des sa u ke Te so kom pa ni ad, ro me lic mud mi vad un da pa su xob des axal 

ga mow ve vebs. amis Tvis, pir vel rig Si, Ta nam Srom le bi un da iy vnen mzad, 

Sem deg –aR niS nu li kom pa ni is qme de be bi grZel va di an miz neb Tan un da 

iyos Tan xved ra Si. 

uda vo a, rom ada mi an Ta re sur se bis me ne je reb ma xe li un da Se uwy-

on kom pa ni is win svlas. amis Tvis ki maT pri o ri te ti un da ga a ke Ton gan-

sxva ve bul, kre a ti ul Ta nam Srom leb ze da da ner gon wa xa li se bis sis te-

ma maT Tvis; aR niS nu li, ra Tqma un da, ada mi an Ta re sur se bis me ne je ris 

fun qci a a; saq me isa a, rom ase Ti ti pis ada mi a ne bi mniS vne lo va ni fa se u-

lo baa kom pa ni is Tvis da un da ar se bob sdes maT Tvis sa mo ti va cio sis te-

ma, ro me lic xels Se uwy obs maT, ra Ta maq si ma lu rad ga mo av li non Ta vi-

an Ti ni Wi, rac kom pa ni is win svlis sa win da ri a. 

 um niS vne lo va ne sia kra xi sad mi or ga ni za ci a Si ar se bu li da mo ki-

de bu le ba. war ma te bas ver mi aR wevs verc er Ti kom pa ni a, Tu ada mi an Ta 

re sur se bis me ne jers ar aqvs Se mu Sa ve bu li das ji sa da da jil do ve bis 

sis te ma, Tu araa wi nas war gaT vli li Sec do me bis aRi a re bis me qa niz me bi, 

vin aris maT ze pa su xis mge be li da a.S. kom pa ni is mud mi vad gan vi Tar de-

bis Tvis, au ci le be lia war sul Si daS ve bu li Sec do me bis ga a na li ze ba–  

ra tom mox da, ram ga mo iw vi a, vi si Sec do biT da amis Sem deg ifiq ros ra 

un da ga keT des imi saT vis, rom Sec do ma aRar gan me or des. me o re mxriv, 

kom pa ni is mar cxi gar kve u li kuTx iT un da iyos axa li Se saZ leb lo be be-

bis da nax vis sa Su a le ba, rac mo ma val Si war ma te bas mo u tans or ga ni za-

ci as; ne bis mi er war ma te bul kom pa ni as gar kve u li Sec do me bi da uS via da 

ma Ti siZ li e re ki swo red aseT si tu a ci eb Si swo ri mid go ma iyo. 

da bo los, kom pa ni a Si ise Ti ga re mo un da iyos, rom yve las saq me em-

sa xu re bo des gan vi Ta re bas, ino va ci u ro bas, rac Se sa ba mi sad un da iq nes 

da fa se bu li. sa Wi roa aq ti u rad ga ni xi le bo des ino va ci u ri sa kiTx e bi 

or ga no za ci is bri fin geb sa da yo vel dRi u ro ba Si, xo lo ino va to re bi 
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did mxar da We ras un da grZnob dnen ko le ge bi sa da me ne je re bis mxri dan, 

rac, ro gorc mis, ase ve, sxve bis mo ti va ci a zec ai sa xe ba, aR niS nu li ki 

ma Ti win svlis sa Su a le baa [1, gv. 9–12].

faq ti a, ino va ci u ro ba da kon ku ren tu li upi ra te so ba ada mi an Ta 

re sur se bis de par ta men tis mTa var fun qci ad gvev li ne ba, rad gan mis mi-

er ga ta re bu li Ro nis Zi e be bi kom pa ni is war ma te ba ze pir da pir ai sa xe ba; 

dRes war ma te ba ki ino va ci u ro bis ga re Se TiT qmis war mo ud ge ne li a. 

ro gorc ze moT aR vniS neT, Ta na med ro ve msof li o Si war ma te bul 

biz nes men Ta ume te so ba mTa var ga mow ve vad ada mi an Ta re sur seb sa da 

ino va ci u ro bas mi iC nevs, maT So ris ki aris kav Si ri, ro me lic au ci le-

be lia da na xul iq nes or ga ni za ci is me ne jer Ta mxri dan.

Ta na med ro ve biz nes Si di dia ino va ci u ro bis mniS vne lo ba, amis-

Tvis ki fir me bi uam rav re surss xar ja ven, sul uf ro da uf ro amax vi-

le ben yu radR e bas ino va ci u ro bis miR we va Si ada mi an Ta re sur se bis de-

par ta men tis rol ze. prob le ma ki isa a, rom ada mi an Ta re sur se bis pro-

fe si o nal Ta mxo lod 20%-ia Car Tu li kom pa ni is ino va ci u ro ba Si, ma Sin 

ro ca ma Ti ro li um niS vne lo va ne sia aR niS nul Si [2].

das kvnis sa xiT aR vniS navT, rom ada mi an Ta re sur se bis ro li ino-

va ci u ro ba Si, ram de ni me mi mar Tu le biT ga mo ik ve Ta da Sem de gi qme de be-

bia sa Wi ro: 

 ■ au ci le be lia ar se bob des sa i no va cio pro ce sis sa ba zi so geg ma da 

fi lo so fi a;

 ■ yve la Ta nam Sro mels, mi u xe da vad mi si po zi ci i sa, un da hqon des Se-

saZ leb lo ba iyos no va to ri, ris Tvi sac Se sa ba mi si ga re mos ar se bo-

baa sa Wi ro; 

 ■ au ci le be li a, sxva das xva pro eq tis ar se bo ba, ro me lic saq mis ukeT 

ga az re bis da axa li az ris da ba de bis Se saZ leb lo bas mis cems Ta nam-

Sro mels; 

 ■ di di mniS vne lo ba aqvs ris k-me nej men tis kuTx iT ga dag mul na bi jebs, 

Ta nam Srom le bi ar un da fiq rob dnen ris ke bis Ta vis ari de ba ze imis 

ga mo, rom Se iZ le ba mar cxi ga ni ca don;

iT va lis wi nebs ra aR niS nul ten den ci ebs qar Tve li sa zo ga do e-

ba, am mi mar Tu le biT mniS vne lo va ni Ro nis Zi e be bis ga ta re ba igeg me ba 

mo ma val Si. dRe i saT vis ki miR we vad Seg viZ lia mi viC ni oT sul ra Rac 

er Ti wlis win Seq mni li ma Ra li teq no lo gi e bi sa da ino va ci e bis gan vi-

Ta re bis cen tri, ro me lic Seq mnis er Ti an eko sis te mas ino va ci e bi sa da 

teq no lo gi e bis mi mar Tu le biT da xels Se uwy obs ino va ci u ri ide e bis 
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gan vi Ta re bas sa qar Tve lo Si. aR niS nul ma wa a xa li sa adek va tu ri kvle-

ve bi sad mi da in te re se ba da mo am val Si Se saZ le be li iq ne ba kvle veb ze 

day rdno biT msje lo ba aR niS nul pro ces ze. 

ga mom di na re bo lo pe ri o dis ten de ci e bi dan, ada mi a ni se u li re-

sur se bis me ne je reb ma un da ga ac no bi e ron Tu ram de nad di dia ma Ti pa-

su xis mgel lo ba or ga ni za ci is ino va ci u ro ba Si. 
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 The Value of HR in the Formation of Innovative Company
    

Kristine Odishvili
Doctoral Student, Tbilisi State University

In the Article “The value of HR in the Innovative organization” we consider Human 
Resource as a main factor for organizational innovation. There is accented an interest in 
two big challenge: Human Resource and Innovation for leaders of modern successful 
companies. Studies have shown that the determinant of innovation to a large extent is 
not his fi nancial situation, but also human capital. In the article was considered several 
issues, which emphasizes the importance of human resources in innovative organization. 

Based upon the results of analysis identifi ed problems and the solutions to offer, 
namely: 

 ■  There is necessary the basic plan and the philosophy of the innovation process.

 ■  All employees, regardless of his position, should have the opportunity to be innova-
tive; An environment is required that employees be able to express their ideas, even 
if it does not sound very well.

 ■ It is necessary, in a variety of projects that contribute to the existence of a better un-
derstanding and new ideas.
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 ■ Risk management can play very important role, employees should not be thought of 
in order to avoid hazards due to the risk of failure.

Georgian society is considering the trends in the direction of the measures planned 
for the future. By that time can be taken a signifi cant step was created of high technologies 
and innovations development center, which will create an unifi ed ecosystem of innovation 
and technology and promote the development of innovative ideas in Georgia. Therefore, 
there is an interest in studies and we can talk about the Georgian experience in the future.

Keywords: Human resource management, innovation. 
JEL Classifi cation: M12, M16, M19. 
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saqarTveloSi ganxorcielebuli pirdapiri ucxouri 
investiciebis statistikuri analizi

Sorena farjianiSorena farjiani

iv. javaxiSvilis saxelobis Tbilisis saxelmwifo 

universitetis ekonomikisa da biznesis fakultetis 

ekonomikis mimarTulebis doqtoranti

Tanamedrove msoflios TiTqmis yvela gardamavali ekono-

mikis mqone qveyana cdilobs moizidos pirdapiri ucxouri inves-

ticiebi (pui), ramdenadac is asocirdeba ekonomikur zrdasTan 

[4]. SeiZleba iTqvas, rom XX saukunis 90-iani wlebis II naxevridan 

pui saqarTvelos ekonomikis erT-erT mTavar indikatorad iqca. 

Temis aqtualurobidan gamomdinare, mniSvnelovania pui-is in-

tensiuri kvleva da analizi, rogorc mTlianad msoflioSi, aseve 

– saqarTveloSi [3]. 

statiaSi ganxilulia 1996 wlidan saqarTveloSi ganxor-

cielebuli pui, rogorc wliur da kvartalur dinamikaSi, aseve, 

geografiuli da seqtoruli WriliT. monacemTa bazad gamoy-

enebulia saqarTvelos statistikis erovnuli samsaxuris ofi-

cialuri monacemebi [1] [2].

sakvanZo sityvebi: pirdapiri investori; investori qveya-

na; investiciebis wili; struqtura; sainvesticio politika.

pirdapiri ucxouri investiciebiswliuri da kvartaluri 

dinamika

1996 wlidan 20141 wlis CaTvliT saqarTveloSi ganxorciele-

bulma pui sul 12776.5 mln aSS dolari Seadgina, maT Soris: yvelaze 

1 2014 wlis monacemebi winaswaria, dazustebuli informacia xelmisawv-

domi iqneba 2015 wlis agvistoSi;
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maRali maCvenebeli – 2014.8 mln dolari (saerTo maCveneblis 15.8%) 

dafiqsirda 2007 wels, xolo yvelaze dabali maCvenebeli – 3.8 mln 

dolari (saerTo maCveneblis 0.03%) – 1996 wels. pui-is pirveli mniS-

vnelovani nakadebi dafiqsirda 1997 wels - 242.6 mln dolari (saer-

To maCveneblis 1.9%), 1998 wels - 265.3 mln dolari (saerTo maCvene-

blis 2.1%), 2003 wels – 340.1 mln dolari (2.7%) da 2004 wels – 499.1 

mln dolari (3.9%). sawyis etapze ucxouri kapitalis zrda ganapiroba 

ZiriTadad baqo-sufsis navTobsadensa da sufsis terminalze ganxor-

cielebulma samuSaoebma. 2005 wlidan saqarTveloSi ganxorcielda 

garkveuli reformebi sagadasaxado, sabaJo, finansur sferoebSi da 

zogadad, sainvesticio bazarze Semosvlis barierebis moxsnis mimar-

TulebiT. gaaqtiurda saxelmwifo sakuTrebaSi arsebuli sawarmoebis 

privatizaciis procesi. Sedegad, ucxour investiciaTa yvelaze maRa-

li nakadebi saqarTveloSi dafiqsirda 2007 wels. 2008 wlis meore nax-

evarSi, agvistos omis movlenebma da msoflio ekonomikurma krizisma 

pui-s masStabebi minimumamde Seamcira, Sesabamisad, 2009 wels 658.4 mln 

dolaris (5.2%) investicia dafiqsirda. 2009 wlidan moyolebuli saqa-

rTveloSi ganxorcielebuli pui stabiluri maCvenebliT (weliwadSi 

saSualod 200-300 mln aSS dolari) izrdeboda, Tu ar CavTvliT 2012 

wlis klebis maCvenebels, rodesac wliurma pui-ma 911.6 mln dolari 

Seadgina, klebaze moqmed mTavar faqtorad ki 2012 wlis winasaarCevno 

molodini da postsaarCevno ganusazRvreloba saxeldeba. Tu davak-

virdebiT saangariSo periodSi pui-s jaWvuri meTodiT gadaangariSe-

bul matebis temps, davinaxavT, rom dinamika aseve sakmaod cvalebadia 

(ix. diagrama 1).

sainvesticio nakadebis dinamikas 2009-2014 wlebSi asaxavs cxri-

li 1. romlis mixedviT, 2009 wels investiciebis Semomavalma nakadebma 

jamSi Seadgina 1088 mln dolari, maT Soris investoris mimarT val-

debulebis Semcireba1 Seadgenda 429 mln dolars, Sesabamisad, pui-s 

maCvenebeli 2009 wels Seadgenda 658 mln dolars. 2010 wels, wina 

welTan SedarebiT, 1303 mln dolaramde (absoluturi mateba – 2015 

mln dolari) gaizarda investiciebis mTliani Semodinebis maCvenebe-

li, 489 mln dolaramde (absoluturi mateba – 60 mln dolari) gaiz-

arda investoris mimarT valdebulebis Semcirebis maCvenebeli, Sesa-

1 investoris mimarT valdebulebis SemcirebaSi igulisxmeba dividendeb-

is gacema, savaWro kreditis davalianebis dafarva, sesxis da procentis 

Tanxis gadaxda;
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bamisad, pui 2010 wlisaTvis Seadgenda 815 mln dolars1. 2011 wels wina 

welTan SedarebiT investiciebis Semomavali nakadebi gaizarda 1596 

mln dolaramde (absoluturi mateba – 293 mln dolari), aRniSnul pe-

riodSi 11 mln dolariT naklebi valdebulebis Semcireba dafiqsirda 

da Seadgina 478 mln dolari, Sesabamisad, pui-s raodenoba Seadgenda 

1117 mln dolars. 2012 wlis monacemebiT, investiciebis mTliani Se-

modinebis maCvenebeli wina welTan SedarebiT Semcirda da Seadgina 

1430 mln dolari (absoluturi mateba - -166 mln dolari), amasTan, 518 

mln dolaramde gaizarda investoris mimarT valdebulebis Semcire-

bis maCvenebeli (mateba – 40 mln dolari), Sesabamisad, Semcirda pui-s 

maCvenebeli aRniSnul periodSi da Seadgina 912 mln dolari. 2013 wels, 

2012 welTan SedarebiT, gaizarda, rogorc investiciebis mTliani Se-

modinebis maCvenebeli (sul 2234 mln dolari; absoluturi mateba – 

804 mln dolari), aseve valdebulebis Semcirebis maCvenebeli (sul – 

1292 mln dolari; absoluturi mateba – 774 mln dolari), Sesabamisad, 

saangariSo periodSi wina welTan SedarebiT dafiqsirda pui-s mateba 

(sul 942 mln dolari). rac Seexeba 2014 wlis winaswar maCveneblebs, aR-

niSnul periodSi, wina welTan SedarebiT, 2198 mln dolaramde Semcir-

1 calkeul SemTxvevaSi mcire gansxvaveba saboloo Sedegsa da SesakrebTa 

jams Soris aixsneba monacemTa damrgvalebiT.

diagrama 1

pirdapiri ucxouri investiciebi, 1996-2014 ww.

(mln dolari; %-jaWvuri matebis tempi) [1]
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da investiciebis mTliani Semodineba (absoluturi mateba - -36 mln 

dolari), Semcirda aseve investoris mimarT valdebulebis Semcirebis 

maCvenebeli (absoluturi mateba - -367 mln dolari), Sesabamisad, 2014 

wlis winaswari monacemebiT dafiqsirda 1273 mln dolaris pui.

cxrili 1

sainvesticio nakadebi saqarTveloSi, 2009-2014 ww. (mln dolari) [1]

 2009 2010 2011 2012 2013 2014

პირდაპირი უცხოური 

ინვესტიციები, სულ
658 815 1117 912 942 1273

მათ შორის:

ინვესტიციების 

მთლიანი შემოდინება
1088 1303 1596 1430 2234 2198

ინვესტორის მიმართ 

ვალდებულების 

შემცირება
-429 -489 -478 -518 -1292 -925

sainteresoa saqarTveloSi ganxorcielebuli pui-dan reinves-

ticiis xvedriTi wonis dinamika. statistikis erovnuli samsaxuris 

oficialuri monacemebis mixedviT, 2006 wlidan 2014 wlis winaswari 

monacemebis CaTvliT, suraTi Semdegnairia (ix. diagrama 2): 2006 wels 

reinvesticiebs ekava pui-s 5.4% da Seadgenda 64 mln dolars, 2007 wels 

igive maCvenebeli Seadgenda 49 mln dolars (wliuri pui-is 2.4%-s), 2008 

wels – 76 mln dolars (4.9%), 2009 wels dafiqsirda reinvestirebis 

uaryofiTi niSnuli da Seadgina -55 mln dolari. 2010 wels Sesabamisi 

maCvenebeli gaizarda 229 mln dolaramde (28.1%), xolo 2011 wels – 336 

mln dolaramde (30.1%), rac reinvestirebis yvelaze maRali maCvenebe-

lia mocemul periodSi. 2012 wels, wina welTan SedarebiT, dafiqsir-

da reinvesticiebis kleba da Tanxobrivad Seadgina 120 mln dolari 

(13.2%). 2013 wels 268 mln dolaramde moimata aRniSnulma maCvenebelma 

(28.5%), xolo 2014 wlis winaswari monacemebiT, reinvesticiis maCvene-

belma Seadgina 266 mln dolari, rac wliuri pui-s 20.9%-ia.
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diagrama 2

reinvesticiis maCvenebeli mTlian pui-Si, 2006-2014 ww.

(mln dolari; %-reinvesticiis xvedriTi wona) [1]

ganvixiloT saqarTveloSi ganxorcielebuli pui-s dinamika 

kvartaluri WriliT: 2005 wlis I kvartlidan 2014 wlis IV kvartlis 

CaTvliT, pui-s yvelaze maRali maCvenebeli dafiqsirda 2007 wlis 

IV kvartalSi (703 mln - wliuri maCveneblis 35%), Semdeg, 2008 wlis II 

kvartalSi (605 mln - wliuri maCveneblis 39%) da 2008 wlis I kvartalSi 

(538 mln - wliuri maCveneblis 34%). 2008 wlis Semdeg pui-is yvelaze 

maRali maCvenebeli dafiqsirda 2014 wlis III kvartalSi (508 mln - wli-

uri maCveneblis 40%). aRniSnuli mkveTri zrda ZiriTadad ganapiro-

ba Cinuri investiciis didi nawilis miRebam samSeneblo seqtorSi (ev-

ropis axalgazrduli olimpiuri festivalisaTvis - “Tbilisi 2015” - 

sacxovrebeli Senobebis mSenebloba). rac Seexeba kvartaluri WriliT 

investiciaTa yvelaze dabal nakadebs, 2008 wlis III kvartlis Semdeg 

(135 mln - wliuri maCveneblis 9%), pui-is yvelaze dabali maCvenebeli 

dafiqsirda 2009 wlis I kvartalSi (114 mln - wliuri maCveneblis 17%) 

da 2014 wlis II kvartalSi (151 mln - wliuri maCveneblis 12%) (ix. dia-

grama3). 2008-2009 wlebis konkretul kvartlebSi dafiqsirebuli daba-

li sainvesticio nakadebi calsaxad ukavSirdeba 2008 wlis ruseT-saqa-

rTvelos omsa da msoflio finansur kriziss. rac Seexeba 2014 wlis II 

kvartalSi pui-is dabal maCvenebels, ZiriTadad unda davukavSiroT 

safinanso seqtorSi mimdinare procesebs, kerZod: Tibisi bankis lon-

donis safondo birJaze gasvlis Semdeg, evropis rekonstruqciisa da 

ganviTarebis bankma Tibisi bankSi Tavisi wilis mniSvnelovani nawili 
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gayida im investorebze, romlebic aqciebis 10%-ze naklebs flobdnen. 

am operaciiT pui-is nawili gadaklasificirda portfelis investi-

ciad, Sesabamisad, Semcirda pui-s maCvenebeli. imave periodSi, Tibisi 

bankma ucxoeli investorisagan SeiZina banki `konstanta”-s aqciaTa 

80%. am operaciiT ucxoeli investori Caanacvla qarTulma kompaniam, 

Sesabamisad, Semcirda pui-is maCvenebeli aRniSnul periodSi.

diagrama 3

pui kvartaluri WriliT, 2005-2014 ww.

(mln dolari) [1]

    

 pirdapiri ucxouri investiciebis geografia

saqarTveloSi ganxorcielebuli pui investori qveynebis jgufe-

bis mixedviT Semdegnairia: 1996 wlidan 2014 wlis CaTvliT, evrokav-

Siris wevri qveynebidan ganxorcielebuli pui-is jamurma maCvene-

belma Seadgina 5326.2 mln dolari (saerTo maCveneblis 41.7%), dsT-is 

qveynebidan Semovida 1841.1 mln dolaris investicia (14.4%), msofli-

os danarCeni qveynebidan Semosulma sainvesticio nakadebma Seadgina 

5368.5 mln dolari (42.0%). saerTaSoriso organizaciebis mier Ses-

rulebuli pui iyo 229.6 mln dolari (1.8%), xolo 11.0 mln dolaris 

(0.1%) pui-is warmoSobis qveyana ucnobia (ix. diagrama 4).
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diagrama 4

pui-is ganawileba qveynebis jgufebis mixedviT, 1996-2014 ww.

(mln dolari) [1]

1996-2014 wlebSi umsxvilesi investori qveynebi iyo: niderlan-

debi (1327.6 mln), aSS (1306.6 mln), gaerTianebuli samefo (1275.8 mln), 

azerbaijani (1003.6 mln), TurqeTi (1003.5 mln), arabeTis gaerTianebu-

li emiratebi (704.9 mln), virjiniis kunZulebi, britaneTi (582.5 mln), 

ruseTi (538.7 mln), CexeTi (455.2 mln), germania (376.9 mln), CineTi (365.2 

mln), luqsemburgi (346.3 mln), dania (324.9 mln), kviprosi (303.4 mln), 

yazaxeTi (264.0 mln) (ix. diagrama 5).

SegviZlia dinamikaSi gavSaloT xuTi umsxvilesi pirdapiri inves-

tori qveynis (maTze modis pui-is saerTo maCveneblis 46.3%) mier ganx-

orcielebuli investiciebi: niderlandebidan Semosuli pui-is mniS-

vnelovani nakadebi dafiqsirda 2007-2008 wlebSi, Tumca, am qveynidan 

Semosuli pui-is moculoba yvelaze maRali iyo 2014 wlis winaswari 

monacemebiT (331.2 mln); aSS-dan ganxorcielebuli investiciebis maRa-

li nakadi dafiqsirda jer kidev 1997 wels, aRniSnulma maCvenebelma 

yvelaze maRal niSnuls miaRwia 2006 wels (182.7 mln); 2006 wels aseve 

yvelaze maRali iyo gaerTianebuli samefodan ganxorcielebuli pui 

(186.8 mln); azerbaijanidan Semosuli sainvesticio nakadebis mocu-

loba yvelaze masStaburi iyo 2014 wels (302.1 mln); TurqeTis respub-

likidan pui yvelaze msxvili odenobiT ganxorcielda 2008 wels (164.5 

mln) (ix. diagrama 6).
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diagrama 5

ZiriTadi pirdapiri investori qveynebi saqarTveloSi, 1996-2014 ww. 

(mln dolari; %-xvedriTi wona mTlian investiciebSi) [1]

diagrama 6

xuTi umsxvilesi pirdapiri investori qveynidan miRebuli

investiciebis dinamika [1]
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pirdapiri ucxouri investiciebi ekonomikis seqtorebis 

mixedviT

saqarTveloSi ganxorcielebuli pui-s seqtoruli WriliT gaS-

lis SesaZlebloba mxolod 2007 wlidan gvaqvs. 2007 wlidan 2014 wlis 

winaswari monacemebis CaTvliT, pui-s jamuri maCveneblebi ekonomikis 

seqtorebis mixedviT ase gadanawilda: saerTo maCveneblis 20% ekava 

transportisa da kavSirgabmulobis seqtors; 15% - energetikis se-

qtors; damamuSavebeli mrewvelobis seqtors aseve 15%; 11-11% modi-

oda uZrav qonebasa1 da danarCen seqtorebze2; 10% iyo safinanso se-

qtoris3 wili; 8% - mSeneblobis; 6% - sastumroebis da restornebis; 

3% - samTomopovebiTi mrewvelobis; 1% - soflis meurneobis da TevzW-

eris seqtori (ix. diagrama 7).

diagrama 7

pirdapiri ucxouri investiciebi seqtorebis mixedviT

(2007-2014 ww.) [1]

1 operaciebi uZravi qonebiT, ijara da momxmareblisaTvis momsaxurebis 

gaweva;

2 vaWroba; ganaTleba; komunaluri, socialuri da personaluri momsaxure-

ba;

3 safinanso seqtoris monacemebi 2009 wlidan moicavs sabanko, mikrosafi-

nanso da sadazRvevo organizaciebSi ganxorcielebul pui-is monacemebs.
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cxrili 2

pirdapiri ucxouri investiciebi seqtorebis mixedviT, 2007-2014ww.

(mln dolari) [1]

 2007 2008 2009 2010 2011 2012 2013 2014

სულ 2014.8 1564.0 658.4 814.5 1117.2 911.6 941.9 1272.5

მათ შორის:
სოფლის 
მეურნეობა 
თევზჭერა

15.5 7.8 22.3 8.6 14.9 16.1 11.9 19.1

სამთომოპოვებითი 
მრეწველობა

86.2 18.1 15.0 53.4 40.2 4.9 43.7 48.4

დამამუშავებელი 
მრეწველობა

312.1 188.3 124.8 175.3 120.3 167.9 99.8 174.0

ენერგეტიკა 362.6 294.9 -2.1 21.9 204.0 179.4 244.7 98.7

მშენებლობა 171.9 56.7 105.2 4.7 48.1 41.8 49.8 295.0

სასტუმროები და 
რესტორნები

242.1 181.9 37.5 17.1 22.7 17.7 -13.4 39.7

ტრანსპორტი და 
კავშირგაბმულობა

416.7 422.7 98.4 215.1 126.5 72.8 140.1 343.4

ჯანმრთელობის 
დაცვა და 
სოციალური 
დახმარება

0.5 0.6 0.3 1.2 16.8 17.6 0.7 0.7

უძრავი ქონება 30.5 277.8 147.4 119.3 224.8 52.8 42.3 87.0

საფინანსო 
სექტორი

157.7 10.9 49.7 107.4 167.7 162.6 166.4 78.1

დანარჩენი 
სექტორები

219.1 104.2 59.8 90.4 131.2 178.0 155.8 88.3

axla vnaxoT 2007 wlidan rogor icvleboda wlidan wlamde konk-

retuli ekonomikuri seqtoris xvedriTi wona pui-s saerTo maCven-

ebelSi: 2007 wels pui-is naxevarze meti ganxorcielda Semdeg sam se-

qtorSi: transporti da kavSirgabmuloba (21%), energetika (18%) da 

damamuSavebeli mrewveloba (15%); 2008 wels pui-s mTavari mimRebi se-

qtorebi iyo: transporti da kavSirgabmuloba (27%), energetika (19%), 

uZravi qoneba (18%); 2009 wels qveyanaSi Semosuli pui-is yvelaze 

maRali maCvenebeli ekava uZravi qonebis seqtors (22%), damamuSaveb-

el mrewvelobas (19%) da mSeneblobas (16%); 2010 wlis maCveneblebiT 

pui-is mTavari mimRebi seqtorebi iyo: transporti da kavSirgabmu-
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loba (26%), damamuSavebeli mrewveloba (21%) da uZravi qoneba (15%); 

2011 wels – uZravi qoneba (20%), energetika (18%), safinanso seqtori 

(15%); 2012 wels – energetika (20%), danarCeni seqtorebi (19%), dama-

muSavebeli mrewveloba (18%); 2013 wels liderobda energetikis se-

qtori (25%), safinanso seqtori (17%) da danarCeni seqtorebi (16%); 

2014 wlis winaswari monacemebiT pui-is yvelaze didi nakadebi ganxor-

cielda transportisa da kavSirgabmulobis (27%), mSeneblobis (23%) 

da damamuSavebeli mrewvelobis (14%) seqtorebSi (ix. cxrili 2).

dabolos, statiaSi ganxiluli periodis gamocdilebis gaTval-

iswinebiT, aucilebelia saxelmwifom Seqmnas investorze maqsimal-

urad morgebuli garemo. amasTan, ecados sakuTar sainvesticio ba-

zarze moizidos iseTi ucxouri investiciebi, romelsac ekonomikur 

zrdasTan erTad mohyveba ekonomikuri ganviTareba da saerTo pro-

gresi, ukve mozidul investiciebTan mimarTebiT ki SesaZleblobebis 

maqsimumi gaakeTos, raTa xeli Seuwyos meti kapitalis reinvestirebas 

saqarTvelos ekonomikaSi.
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Statistical Review of Foreign Direct Investment in Georgia

Shorena Pharjiani,

Doctoral Student, Faculty of Economics and Business, 
Iv. Javakhishvili Tbilisi State University

The given article refers to dynamics, geography and structure of the Foreign Direct 
Investment in Georgia in 1996-2014. The made investments within the mentioned period 
constituted totally 12776.5 Million U.S. dollars, among them, the highest index– $2014.8 
Million (15.8 % of the common index) has been fi xed in 2007. The research displayed that 
the positive tendency developed in the last years against reinvestments, in particular: within 
the last fi ve years, in comparison with the previous years, the solid amounts have been put 
back in Georgian economics, which is unquestionably favourable fact. Furthermore, the sit-
uation that the leading three direct investor countries are the Netherlands, USA and United 
Kingdom (their share is 35% of the direct foreign investments made in 1996-2014), I think 
that it shall be evaluated as the positive fact hence that the direct investments made by the 
developed countries are accompanied such positive effects as: technological progress and 
enhancement of the labour power’s qualifi cation. The study showed as well that within the 
last eight years, 50% of the FDI have been made in Georgia in such sectors of the econom-
ics as: transport and communication, power and processing manufacture. 

  Furthermore, if the FDI remain as the priority trend of development of the country 
economics, consequently the investment policy shall be changed in Georgia in order to 
make the steps made by the government more effective and successful to attract the prog-
ress-oriented foreign investments. 

Keywords: Direct investor; country investor; share of investments; structure; investment 
policy.
JEL Classifi cation: G10, G11, G31
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Diana Grosu 

                                                                  Introduction

Actuality of the research. The budget is a refl ection of the economic situation 
in the country; therefore its formation, adoption and implementation are under 
control not only of the executive and legislative power, but also the public one. This 
is why the research of this issue will be interesting and necessary for the sustainable 
development of a country.

The main goal consists in comparative analysis of the structure of the national 
public budget of Moldova and the general public budget of Georgia and the analysis 
of the tax revenues in these countries.

Objectives:
1. The study of the structure and the development of the budgets;
2. The analyze of the tax;
3. The elaboration of the proposals and recommendations.
The research methods are based on comparative and quantitative analysis.

Keywords: budget, revenue, expense, tax, tax rate.

1 This research was prepared in the context of the Marie Curie Actions EU-PREACC - Pos-
sibilities and limits, challenges and obstacles of transferring CEE EU pre-accession best 
practices and experience to Moldova’s and Georgia’s pre-accession process (2013-2017).

ekonomika da biznesi, 2015, #3,  gv. 163-171
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The structure and the development of the budget systems

In today’s economy, the public budget is considered the most important link of the 
fi nancial system of any country. It is being the expression of a specifi c type of fi nancial 
relations and budget relations, which is manifested in the formation processes, distribution 
and use of the budgetary funds necessary for the state bodies at the national and local level.

Republic of Moldova

The budget is the most important act of public life, because it is the fi nancial 
expression of the action program of the state for a year. The budget system of the Republic 
of Moldova consists of 4 components (fi gure 1): 

a. State Budget (SB) is defi ned as a total of revenues and expenditures, necessary 
for the implementation of government objectives and strategies. According to the “Law on 
budget system and budget process”, the state budget revenues include:

 Current revenues;
Revenues accruing from capital operations and capital transfers (revenues from 

the privatization of the state enterprises and of the fi xed assets; receipts from the sale of the 
state’s assets; revenues from the sale of the land and of the intangible assets);

 Grants.
b. State Social Insurance Budget (SSIB) consists of a total of revenues and 

expenditures of the national system of the social insurances. SSIB, as a part of the National 
Public Budget, is independent of the State Budget.

c. Mandatory Medical Insurance Fund (MMIF), which revenues is formed on the 
health insurance contributions.

d. Administrative Territorial Units Budgets (ATUB) include the budgets of the 
villages, towns, districts, the budgets of autonomous territorial units with special legal 
status and the budgets of Chisinau and Băli municipalities.

Central budget consolidates state budget, state social insurance budget and 
mandatory medical insurance fund.

Figure 1. National Public Budget of the Republic of Moldova

Source: elaborated by the authors based on the Law no 847-XIII from 24.05.1996 regarding budget system 

and budget process [1]
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Georgia

The budget is the basic fi nancial plan of mobilization and use of funds, required for 
implementation of state power functions. The budget system of Georgia is the integrity of 
state budgets based on the administrative and territorial system, economic relations and 
legal rules of the country. The budget structure is an arrangement of budgetary system 
and principles of its formation. The budget structure in Georgia is based on integrity, 
completeness, reality, publicity and independence of all budgets (funds) constituting the 
budget system of Georgia. The budgetary (fi scal) year on the territory of Georgia coincides 
with the calendar year (from January 1 to December 31). The budget system of Georgia 
includes 3 major components (fi gure 2):

1. The State Budget of Georgia;
2. The budgets of Abkhazia and Adjaria autonomous republics;
3.  The budgets of other territorial units of Georgia. 
The state budget of Georgia consolidates the central budget of Georgia and special 

state funds.

Rigure 2. Budget system of the Georgia

Source: elaborated by the authors based on data [2]

In conclusion we can mention that both structures of the public budgets in Republic 
of Moldova and Georgia are very similar, because of the many economic common aspects. 
Due to our common past, as Soviet Union’s countries, we encounter, practically, the same 
problems. Analyzing all the economic indicators we can see how, after almost 25 years 
independency, the both economies, Moldavian and Georgian, are trying to enter the 
European Union and there is always a diffi culty to achieve the main goals. In this case, 
we want to mention that our budgets are based about 80-90% on indirect taxation; this is 
a clear feature of the developing states, while developed states budgets consist more of 
the direct taxes. In 2014 year, Moldova State Tax Service, subordinated to the Ministry 
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of Finance, were increased the amount of collected tax and duties with about 17,1% more 
than in 2013 year. We notice that there was a positive increase in national public budget 
as we had a relative stable fi scal policy and our gross domestic product and the infl ation 
rate increased with only about 4,7% both,  if comparing to the collection of tax and duties. 
We are trying to improve our political and economic stability strategies by analyzing other 
international systems. Our prerogatives are to look forward for a good cooperation with 
developed countries and to get closer to the European standards.   

Figure 3. Revenue, expense, net operating balance of National Public Budget of the Republic of Moldova 

2006 – 2014 years (mil. MDL*)

Source: Elaborated by the authors based on  data. *1$=15.6152 MDL [01.01.2015]

We used the exchange rates for the analyzed data. [3], [4]

We examine the evolution of the national public budget of Moldova (fi gure 3) and 
Georgia (picture 1) in both cases we can notice a trend of growth. Nevertheless there has 
been also a considerable decrease in 2009 year, in both budget systems, which has leaded 
to a signifi cant budget defi cit. In that period, in Republic of Moldova we recorded revenues 
about 23.517,7 million MDL (2.261,27 mil. $), which were less than our expenses with 
about 3.836,6 million MDL (368,9 mil. $), as we can see in the case of Georgia, we also 
can notice that the public revenues were about 5.397,1 million. GEL (3.237,2 mil. $), 
which were less with about 132,5 million GEL (79,5 mil. $). These changes are due to our 
similar economic and political situation of that period, but also because of the international 
fi nancial crisis. This was a starting point for stimulating our growth in public revenues, 
which reached in 2014 year the level of about 42.446,0 million. MDL (3.250,82 mil. $); 
in Georgia – 8.118,9 million GEL (4.669,79 mil.$). From the data in the below picture 
we see that Georgia’s budget revenues have a tendency of growth while public expenses 
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diminish, thus registering an insignifi cant budgetary excess, but present during the entire 
analyzed period. This is a positive remark for the Georgia’s budget and we would like that 
our country follows this example and optimizes the expenses, increases the revenues and 
even eliminates the budget defi cit. Otherwise a budget defi cit can be avoided through the 
effi cient use of incomes, directing them not only for consumption, but to their investment 
and we need, as well, for an effi cient management of public expenses. So far, we are 
working on those issues by improving our fi scal policy each year, or, the “economy does 
not lie in sparing money, but in spending it wisely” as Thomas Huxley said.

Picture 1. Revenue, expense, net operating balance of General Government Budget of the Georgia 2002 – 

2014 years (mil. GEL*)

Source:  *1$=1.8827 GEL [01.01.2015] We used the exchange rates for the analyzed data. [5]

Tax system

Most of the budget revenues are the tax incomes, which includes taxes and general 
taxes that are shown in the following table (table 1) for both countries analyzed.  

The data presented in the table shows that the structures of the central tax system 
in Republic of Moldova and Georgia have common elements, namely: income tax, VAT, 
excise and customs duties. The difference is that in Moldova there are private and road 
taxes, but in Georgia there are taxes on natural resources and on securities operations. The 
systems of taxes in both countries have a second link, namely local taxes. In Moldova the 
number of local taxes is much higher than in Georgia, and we consider it a positive remark 
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and we also recommend Georgia to follow this example, as the European tax systems 
are very complex and provide lot of local tax incomes through all areas in signifi cant 
proportions in local budget.

Table 1
General Taxes Classifi cation

Republic of Moldova Georgia

1 Income tax (corporation and 
physical persons) 1 Income tax (corporation and 

physical persons)

2 Value added tax 2 Value added tax 

3 Excise duty 3 Excise tax

4 Private tax 4 Customs duties

5 Customs duties 5 Tax on natural resources
6 Road taxes 6 Tax on securities operations

Source: elaborated by the authors based on Tax Codes of the Republic of Moldova and Georgia [7], [8]

The local budget of Moldova includes the following local taxes: real estate tax, fee 
on natural resources, fee for area development, fee for organizing auctions and lotteries, 
fee for placement of advertisements, fee for use of local symbol, fee for commercial 
units and/or social service provision, market fee, accommodation fee, resort fee, fee for 
provision of passenger road transport services on municipal, city and village (commune) 
routes, parking fee, fee charged to dog owners, parking lot fee, street trading units and 
service provision units, fee for advertising devices.

The following revenues shall be charged to the budgets of Abkhazia and Adjaria 
autonomous republics and other territorial units of Georgia: land tax; tax on infl uence 
upon environment; property tax; state tax; incorporation tax.

However the most part of the public budget includes general taxes, because we 
are listed as developing countries and our, both Moldovian and Georgian tax revenues 
come from more indirect taxes, namely VAT taxes. In the table below (table 2) you can 
notice that standard VAT in Moldova is 20% and the reduced rates are 8% and 0% while 
in Georgia there is only one standard VAT rate of 18%. We would like to recommend 
Georgia’s tax system to apply reduced rates in such a way as to stimulate the production of 
certain goods and encourage their consumption at reduced prices. 
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Table 2
State Budget Taxes

Republic of Moldova Rate Georgia Rate

1. C o r p o r a t i o n 
income tax 12% 1. C o r p o r a t i o n 

income tax 15%

2. Person income 
tax

7% from the annual taxable 
income that does not exceed 
the amount of 29640 MDL* 
(1898,15$)

18% from the annual taxable 
income that exceeds the amount 
of 29640 MDL* (1898,15$)

2. Person income 
tax

20%

3. Value added tax 0%, 8% and 20% 3. Value added tax 18%
Source: elaborated by the authors based on Tax Codes (2015 year) of the Republic of Moldova and Georgia 

[7], [8] *1$=15.6152 MDL [01.01.2015]

We notice that, after indirect taxes, a considerable share of tax revenues consist 
of direct taxes, such as: personal and corporate income tax. In Republic of Moldova the 
corporate income tax rate the past 4 years has evolved constancy of 12% (fi gure 4), only few 
years through 2011 we had a tax rate of 0% percent, but this measure had no expectations 
so far proposed. In Georgia corporate income tax rate has a similar development, as in 
Moldova, achieving only 15% percent. We propose to both countries to follow some 
international examples, dividing the tax base and applying lower rates for beginners (small 
business) and for those with lower incomes. 

Figure 4. Corporation Income Tax in the Republic of Moldova and Georgia 2011 – 2015 years (%)

Source: elaborated by the authors based on Tax Codes of the Republic of Moldova and Georgia [7], [8]
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If looking at the personal income tax rate in Georgia you will notice that it is a 
unique rate of 20% for the last fi ve years (table 3). As we can see in the table below, in 
Moldova, for the last 5 years, changed only the taxable income grid, but kept the same 
rates of 7% and 18% percent. We truly believe that using the methods of dividing the tax 
base and compound progressive taxation is more equitable and this is a recommended 
practice for Georgia, as well.

Table 3
Personal Income Tax Rate 2011 – 2014 years

Republic of Moldova

                                        years
tax rate

2011 2012 2013 2014 2015

The size of the 
taxable income (ti) 
grids and the personal 
income tax rate, 
MDL* annually (%)

ti<25200 - 
7%

ti<25200 
- 7%

ti<26700 
- 7%

ti<27852 
- 7%

ti<29640 
- 7%

ti>25200 - 
18%

ti>25200 
- 18%

ti>26700 
- 18%

ti>27852 
- 18%

ti>29640 
- 18%

Georgia

Personal income tax 
rate 20% 20% 20% 20% 20%

Source: elaborated by the authors based on Tax Codes of the Republic of Moldova and Georgia [7], [8] 

*1$=15. 6152 MDL [01.01.2015] 

Conclusion 
Following this research we can mention that the Republic of Moldova and Georgia 

are two countries, not only with a similar history, but with an economy close to each other 
in terms of macroeconomic indicators. Public budgets have, practically, the same structure, 
however the reforms implemented by Georgia in this case gave positive results compared 
to those of Moldova. For these reasons, even if Georgia recorded positive results, their 
maintenance and enhancing should be achieved continuously, while Moldova still have 
to improve the budget situation since it is an essential variable in determining the gross 
domestic product and the level of use of public resources. The volume and the incomes 
structure differ from state to state, depending on the level of economic development, of 
social and political conditions and the international conjuncture. The revenues are not 
simple indicators of budget, they fulfi ll, particularly through taxes, the role of state levers 
used to stimulate the development or narrowing of both social and economic activities. 

The tax systems in both analyzed countries have common issues, due to our similar 
economies, so there are two central and local links in both public budgets.
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Сравнительный анализ бюджетов Республики Молдовы  и Грузии

Евгения Георгица, Диана Гросу

 Актуальность научно-исследовательской работы о бюджетно-налоговой си-
стеме заключается в отображении экономической ситуации в стране, так как ее фор-
мирование, принятие и реализация находятся под контролем не только исполнитель-
ной и законодательной властей, но и общественной. Именно поэтому исследование 
этого вопроса будет интересным и необходимым для устойчивого развития страны.

 Наша главная цель состоит в сравнительном анализе структуры государствен-
ных бюджетов Молдовы и Грузии, а также анализа структуры налоговых поступле-
ний в бюджеты этих стран. Основными задачами являются изучение эволюции и 
структуры бюджетов; анализ систем налогообложения, налоговых ставок и налого-
во-бюджетной политики; разработка предложений и рекомендаций для обеих стран.

 После этого исследования, мы можем отметить, что Республика Молдова и 
Грузия –  две страны, не только с похожей историей, но с экономической точки зре-
ния, с похожими макроэкономическими показателями и структурой государствен-
ного бюджета. Однако реформы, осуществленные Грузией в этом случае привели 
к положительным результатам по сравнению с достижениями Молдовы, но Прави-
тельство над этими вопросами, совершенствуя бюджетную политику каждый год, 
руководствуясь изречением Томаса Хаксли «экономика не заключается в сбереже-
нии денег, а в их тратите с умом».

Ключевые слова: бюджет; доходы, расходы; налог; налоговая ставка.
JEL Classifi cation: E60, E62, E63
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(В. Л. Тамбовцев. Экономическая теория неформальных институтов.
 М.: РГ-Пресс, 2014 -174 с.)

Известный ученый, д. э. н. В. Тамбовцев, профессор МГУ им. М. В. Ломо-
носова, автор многочисленных оригинальных работ в области институциональной 
экономической теории. Рассматриваемая книга ученого посвящена мало исследо-
ванной теме – неформальным институтам. Важность разработки экономической 
теории неформальных институтов не вызывает сомнений. 

Главной особенностью рецензируемой работы является комплексность и ме-
ждисциплинарный подход к исследованию темы. 

Автор, безусловно, правильно подмечает, что в литературе нет однозначного 
и четкого определения понятия неформальных институтов. Упоминая о дефиници-
ях указанного понятия в социологии, справедливо подчеркнуто, что неформаль-
ный институт в рамках данной науки понимается как институт, не имеющий офи-
циального государственного признания. Хотя и, как указывает здесь же автор, сами 
институты понимаются в широком смысле (включая все устойчивые подсистемы 
общества – рынок, деньги, государство, семя и т. п.). 

В рамках новой институциональной экономической теории институт опре-
деляется более узко. В известном своем определении институтов, Д. Норт не гово-
рит явно о сути неформальных институтов. Он лишь подчеркивает, что институты 
состоят из формальных ограничений (правил, законов, конституций), неформаль-
ных ограничений (норм поведения, конвенций, самоустанавливающихся кодексов 
поведения) и механизмов принуждения их к исполнению. По существу, как вполне 
справедливо указывает В. Тамбовцев, Д. Норт дает социологическое определение 
неформального института. Автор четко указывает, что в социологическом подходе 
нет существенных различий между формальными и неформальными институтами, 
хотя и при экономическом анализе их отличие принципиальны. 

Думаем, что автор правильно придает формальным и неформальным ин-
ститутам принципиально равноценную значимость по воздействию на поведение 
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и процесс принятия решений по использованию ограниченных ресурсов, хотя и 
специфика проявления ограничительных функций у них все же проявляется, о чем 
и говорит В. Тамбовцев далее в рецензируемой работе. Как отмечает автор, эконо-
мический анализ сразу показывает, что различия есть, и они весьма значительны. 
Так, действия индивидов по выявлению нарушений и нарушителей ограничений, 
по применению к ним санкций, очевидно, являются затратными, требующими из-
держек, а само их осуществление предполагает наличие у контролеров стимулов к 
действиям, то сразу возникает вопрос об источниках финансирования упомянутых 
издержек. Для формальных институтов таким источником может быть бюджет го-
сударства, а вопрос о стимулах контролеров решается конкурентоспособностью 
оплаты их труда. Для неформальных институтов нет ясного ответа ни на вопрос об 
источниках покрытия издержек, ни на вопрос о стимулах выявления и наказания 
нарушителей [1, с. 6]. Вместе с тем, автор обоснованно выдвигает на первый план 
другую «экономическую загадку» неформальных институтов, связанную с устой-
чивым характером и долговременностью их существования [1, с.7). Обсуждению и 
раскрытию именно этих и других особенностей неформальных институтов посвя-
щена в дальнейшем работа, используя, при этом, на наш взгляд, методически пра-
вильный подход – структуру жизненного цикла институтов в разрезе их возникно-
вения, функционирования и изменения. При этом, автор, безусловно, использует 
заявленную им же методологию новой институциональной экономической теории 
– известных принципов методологического индивидуализма, ограниченной раци-
ональности и предпосылки оппортунистического поведения индивидов. Следует, 
заметить, что В. Тамбовцев в начале рецензируемой работы четко дает трактовку 
сущности этих принципов, при этом, убедительно доказывая их реальную жизне-
способность.

Автор проводит глубокий и всесторонний анализ существующих различных 
подходов  к определению понятия неформального института. Примечательно, что 
ему блестяще удается найти общие и отличительные черты в многообразии подхо-
дов, выделив специфику различных механизмов принуждения правил к исполне-
нию. В связи с этим интересным представляется нам сама авторская структуриза-
ция соответствующих возможных санкций (наказаний). 

В указанном контексте В. Тамбовцев, думаем, вполне разумно выделяют 
отдельно обособленные подходы к представлению понятия неформальных инсти-
тутов. Это варианты Г. Табеллини, который трактует институты широко, включая 
в них системы убеждений и норм, фактически отождествляет неформальные ин-
ституты с культурой[2] и Дж. Стиглица, который фактически отождествил нефор-
мальные институты с социальным капиталом, а последний — с нерыночными «ин-
ститутами», такими как доверие, репутация, сетевые структуры [3].
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Интересным представляется нам анализ автора предложенных разных 
классификаций неформальных институтов по отдельным значимым признакам, 
таким, как сферы действия (выделяя экономические, политические, социальные 
и правовые институты), их механизмы принуждения правил к исполнению, уро-
вень общности, функциональность. Отдельно выделяет В. Тамбовцев возможную 
классификацию неформальных институтов по важности для экономического раз-
вития. Не оставил без внимания автор известную интересную гипотезу иерархии 
институтов, предложенную Д. Асемоглу, С. Джонсоном и Дж. Робинсоном [4] в 
соответствии с которой глубинные причины экономического роста обусловлены 
политическими институтами, одним из наиболее важных среди которых, выступа-
ет клиентелизм. Оказывается, страны, в которыхудавалось минимизировать этот 
феномен, начинали расти и развиваться. Как, думаем справедливо, подчеркивает 
автор рецензируемой работы, по сути, то же самое утверждают Д. Норт и др [5]., 
поскольку их порядок «свободного доступа», мало чем отличается от государства, 
в котором преодолен клиентелизм[1, с.62]. 

Особое внимание заслуживает удачная попытка автора книги отделить не-
формальные институты от смежных понятий, посредством которых они часто 
определяются. Это социальные нормы, ценности, практики, культура, социаль-
ный капитал и доверие. Приведенные аргументы автора против смешения поня-
тий звучат достаточно убедительно. Однако, в отдельных случаях изложенные в 
этой части работы положения автора, на наш взгляд, требуют дополнительного 
осмысления или уточнения (это касается, например, культуры, как неформального 
института).

Интересным представляется нам изложенные в рецензируемой работе мето-
ды исследования неформальных институтов в разрезе их выявления, идентифика-
ции и измерения. Особое внимание уделяется процессу выявления неформальных 
институтов и тесно связанных с институтами т. н. ментальных моделей. Последние 
определяются автором как «представления о связях и зависимостях между катего-
риями и признаками, которые как сознательно, так и бессознательно формируются 
индивидами в течение их жизни, в частности, о связях между ситуациями и «наи-
лучшими» действиями, которые предпринимались как самим индивидом, так и 
другими людьми в этих ситуациях» [1, с.103].  Здесь же анализируются различные 
подходы к конкретному выявлению этих моделей, идентификации и измерению 
неформальных институтов. 

В наиболее интересной, на наш взгляд, части работы изложены проблемы 
связанные с жизненным циклом неформальных институтов, который включает их 
возникновение, функционирование и изменения). В работе выделяются два вари-
анта возникновения неформальных институтов – спонтанное появление и созна-
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тельное введение. Мы согласны с автором, что раскрытие первого представляет 
сложную задачу и он, на наш взгляд, правильно утверждает, что «спонтанно возни-
кающие нормы поведения самим механизмом своего генезиса «настроены» на реа-
лизацию частных интересов индивида, обладающего максимальным потенциалом 
насилия. Если следствием реализации такого частного интереса будет одновремен-
но и реализация интересов других индивидов в группе, спонтанно возникшая нор-
ма будет также и социально эффективной» [1, с.131]. 

Особенно интересным представляется нам рассмотрение автором функцио-
нирования неформальных институтов в призму моделей человеческого поведения, 
демонстрируя свои глубокие знания в области социально-психологических моде-
лей. Как нам кажется, именно такой «расширенный» подход и позволит понять 
суть функционирования неформальных институтов во взаимосвязи с поведением 
человека. Как в полне справедливо отмечает автор, это стало возможным после по-
явления поведенческой экономической теории [6]. Заслуживает большой интерес 
также систематизация типов взаимодействия формальных и неформальных инсти-
тутов. Вместе с тем следует выделить развиваемую автором в теории институци-
ональных изменений концепцию институционального предпринимательства и его 
установку об эндогенной природе движущих сил, в роли которых автор обоснован-
но видит знания. 

Следует заметить, что В.Тамбовцев действительно в полной мере показал в 
своей книге, что узко экономический анализ неформальных институтов является 
заведомо неполным и надо опираться на результаты других наук, изучающих пове-
дение человека. Нельзя не согласиться с автором, что здесь необходим междисци-
плинарный  подход, привлекая внимание экономистов к активному включению в 
экономический анализ традиционно «неэкономических» категорий.

В целом, рецензируемая книга профессора В. Тамбовцева заслуживает вы-
сокой оценки, а изложенные в ней сами результаты исследований, безусловно, вно-
сят существенный вклад в развитие институциональной экономической теории.

   Ãèâè Áåäèàíàøâèëè

  Доктор экономических наук,
  Профессор.
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Cveni iubilarebi
CELEBRATING JUBILEE

profesori nugzar paiWaZe - 75

nugzar nikolozis Ze paiWaZe daibada 1940 wlis 22 ivniss, dasav-

leT saqarTvelos erT-erT ulamazes da kopwia sofel gamoCinebulSi, 

sadac didi qarTuli tradiciebis mqone ojaxSi gaatara mTeli bavSvo-

ba. iqve 1956 wels daamTavra arasruli saSualo skola, xolo 1958 

wels warCinebiT saWamiaseris saSualo skolis sruli kursi. 1959-1962 

wlebSi sabWoTa armiis rigebSi gaiara savaldebulo samxedro samsaxu-

ri. 1964 wels Cairicxa da 1969 wels warCinebiT daamTavra ivane javax-

iSvilis saxelobis Tbilisis saxelmwifo universitetis ekonomikuri 

fakulteti. jer kidev studentobis periodSi eweoda aqtiur sazoga-

doebriv muSaobas. 1965-1969 wlebSi xelmZRvanelobda fakultetis ax-

algazrdul organizacias. amave wlebSi aqtiurad monawileobda stu-

dentTa samSeneblo razmis muSaobaSi, rogorc fakultetis (1966) da 

universitetis (1970) samSeneblo razmebis meTauri. 

1972 wels warCinebiT daaTavra Tsu aspirantura da 1973 wels 

aseve warmatebiT daicva disertacia ekonomikur mecnierebaTa kandi-

datis xarisxis mosapoveblad (mecnier-xelmZRvanelebi: akademikosi 

irakli miqelaZe da profesori pavle garuCava). 

1972 wlidan dRemde Tsu-Si eweva aqtiur samecniero-pedagogiur 

saqmianobas, sadac gaiara yvela samecniero-pedagogiuri Tanamdeboba 

-dawyebuli asistentidan, damTavrebuli profesoriT.

ekonomikur mecnierebaTa doqtoria 1988, xolo profesori -1989 

wlidan. samecniero kvlevis ZiriTadi obieqtia Sromis ekonomikisa da 

adamianTa resursebis marTvis (personalis marTvis) problemebi. gamo-

qveynebuli aqvs 120-mde samecniero naSromi, maT Soris 3 monografia 

da 5 saxelmZRvanelo.

profesori n. paiWaze arCeulia saqarTvelos ekonomikur mec-

nierebaTa akademiisa da saqarTvelos biznesis mecnierebaTa akademiis 

wevrad.

ekonomika da biznesi, 2015, #3,  gv. 177-179
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universitetSi muSaobis periodSi samecniero-pedagogiur saqmi-

anobas aqtiurad uTavsebda administraciul muSaobas. 1974-1979 

wlebSi iyo Tsu sainJinro-ekonomikuri fakultetis dekanis moadg-

ile, xolo 1979-2005 wlebSi - amave fakultetis (Semdgom menejmentis 

fakultetis ) dekani. 1999 wlidan 2006 wlis seqtembramde muSaobda 

menejmentis kaTedris gamged. rogorc cnobilia aRniSnul wlebSi 

mimdinareobda umaRlesi ganaTlebis reforma, romlis ganxorciele-

baSi igi rogorc dekani da kaTedris gamge, aqtiurad monawileobda. 

misi xelmZRvanelobiT Camoyalibda fakultetze biznesisa da marT-

vis mimarTuleba, Seiqmna sabakalavro da samagistro programebi iseT 

specialobebSi, rogoricaa: menejmenti, adamianTa resursebis menej-

menti(personalis marTva), ganaTlebis ekonomika da a.S.

n. paiWaZe yovelTvis gamoirCeoda aqtiuri sazogadoebrivi saqmi-

anobiT : 1979-2004 wlebSi iyo Tsu-s didi samecniero sabWos wevri, 

orjer (1980-1984ww; 1978-2006ww.) iyo Tsu-is reqtoratTan arsebu-

li ekonomikuri fakultetebis sakordinacio sabWos Tavmjdomaris 

moadgile, wlebis ganmavlobaSi iyo saqarTvelos swavlul eqspertTa 

sabWosa da misi ekonomikuri seqciis wevri, amave seqciasTan arsebuli 

sakordinacio sabWos Tavmjdomaris moadgile da sxva; 1994-2006 wleb-

Si n. paiWaZe Tavmjdomareobda Tsu-Tan arsebul sadisertacio sabWos, 

sadac samecniero xarisxebis dacva xdeboda iseT specialobebSi, ro-

goricaa: menejmenti, Sromis ekonomika, esqtoruli ekonomika, mikroe-

konomika da sxva.

n. paiWaZe aqtiurad monawileobs ekonomikuri profilis Jur-

nalebis muSaobaSi. igi aris ramodenime Jurnalis redkolegiis wevri. 

n. paiWaZe aris araerTi monografiis, saxelmZRvanelos, samecnie-

ro Sromebis krebulis, leqsikonis redaqtori, redkolegiis wevri an 

recenzenti. 

n. paiWaZe xangrZlivi da nayofieri samecniero-pedagogiuri, ad-

ministraciuli da sazogadoebrivi saqmianobisaTvis dajildoebulia 

sxvadasxva ordeniTa da medliT. maT Soris medali “yamiri miwebis aT-

visebisaTvis“ (1966w.); ordeni „SromiTi mamacobisaTvis“ (1970); „Rirse-

bis ordeni“ (1998.); „ivane javaxiSvilis medali“ (2000w.).

n. paiWaZe aRiarebulia, rogorc erT-erTi saukeTso sauniversi-

teto leqtori, romlis leqciebic gamoirCeva mecnieruli siRrmiTa 

da imavdroulad sisadaviT, masalebis studentebisadmi gasagebi for-

miT miwodebiT. misi seminarebi Taviseburi sadiskusio klubia, sadac 

studentebi Tamamad ayeneben mwvave sakiTxebs da leqtorisagan iReben 

amomwurav da savsebiT damajerebel informacias maTTvis saintere-

იური ანანიაშვილი, ავთანდილ სილაგაძე
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so yvela problemaze. yvelasaTvis misabaZi da sanimuSo iyo misi moR-

vaweoba fakultetis dekanis, Tu kaTedris gamgis Tanamdebobaze. mas 

rogorc fakultetis profesor-maswavleblebTan, aseve studento-

basTan hqonda harmoniuli, megobruli, magram mkacri saqmiani urTier-

Toba. igi dajildoebulia ama Tu im saswavlo Tu sxva organizaciuli 

problemis swrafad da efeqtianad gadawyvetis, TanamSromelTa Tu 

studentTa saqmianobis miukerZoebeli, obieqturi Sefasebis unariT.

nugzar paiWaZe Cinebuli meojaxea, misi meuRle q-ni marine brwyin-

vale meojaxe da meurnea, aseve samSoblos bedsa da momavalze mofiqra-

li. hyavs sami Svili - erTimeoreze ukeTesebi - Tbilisis saxelmwifo 

universitetis aRzrdilebi da amJamad SesaniSnavi specialistebi. ba-

toni nugzari mdidaria SviliSvilebiTac (jerjerobiT - 6).

da erTic - igi megobrebSi gamorCeuli pirovnebaa, sityvisa da 

saqmis erTianobis kacia. am principidan ar gadauxvevia da arc sxvas ap-

atiebs amas. 

75 wlis nugzari mxned gamoiyureba, mtkicedaa darwmunebuli, 

rom saqarTvelo male gabrwyindeba da mzadaa Tavisi wvlili kvlavac 

Seitanos am procesSi.

iuri ananiaSviliiuri ananiaSvili

ivane javaxiSvilis Tsu-s ekonometrikis

kaTedris xelmZRvaneli

avandil silagaZeavandil silagaZe
saqarTvelos mecnierebaTa erovnuli akademiis 

akademikosi

;პროფესორი ნუგზარ პაიჭაძე - 75
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   mirian tuxaSvili – 70

ekonomikur mecnierebaTa doqtors, Tbilisis ivane javaxiSvilis 

saxelobis saxelmwifo universitetis profesor mirian tuxasvils, 

dabadebidan 70-weli Seusrulda. igi daibada siRnaRis raionis sofel 

bodbisxevSi, maswavleblis ojaxSi. 1969 wels daamTavra Tbilisis 

saxelmwifo universiteti ̀ Sromis ekonomikis~ specialobiT, amave spe-

cialobiT daicva sakandidato da sadoqtoro disertaciebi. 1997 wl-

idan ukavia profesoris Tanamdeboba, 2000-2009ww iyo `Sromis ekono-

mikis~ kaTedris gamge. 2009 wlidan - makroekonomikis kaTedris pro-

fesoria. igi Tsu-Si 1972 wlidan kiTxulobs leqciebs, `Sromis ekono-

mikis~ mraval disciplinaSi: `Sromis ekonomika~, `SromiTi resursebis 

ekonomika, `Sromis organizacia~, `SromiTi migracia~, `ganaTlebis 

ekonomika~, ` umaRlesi ganaTlebis marTva~, `migraciologia~, `Sromis 

bazris ekonomika~ da sxva. misi leqciebi gamoirCeva ara marto maRali 

akademiuri doniT, aramed saqarTvelos umwvavesi problemisadmi pi-

ruTvneli midgomiT da didi patriotuli paTosiT. 

profesor mirian tuxaSvilis xangrZlivi samecniero Semoqmede-

ba SeiZleba sam etapad daiyos: sabWoTa periodSi TiTqmis 20 weli ikv-

levda Tbilisis zrdis SezRudvisa da saSualo da patara qalaqebis 

ganviTarebis umwvavses problemebs. didi wvlili Seitana saqarTvelo-

Si qalaqebis zrdis regulirebis dasabuTebuli winadadebebis momza-

debasa da ganxorcielebaSi. am kvlevebma sabolood Tavi moiyara mis 

monografiaSi - „SromiTi resursebis formireba da gamoyeneba saqar-

Tvelos saSualo da patra qalaqebSi~.

aqve unda aRiniSnos, rom igi erT-erTi pirveli iyo (ukrainel 

a.xomrasTan erTad), vinc Tavis publikaciebSi dasabuTebuli argu-

mentiT mwvaved gaakritika amierkavkasiisa da Sua aziis mosaxleobis 

ssrk CrdiloeTsa da aRmosavleTSi gadanawilebis stimulirebis kon-

cefcia, romlis saTaveSi idgnen im drois yvelaze didi avtoritetebi           

l. ribakovski da b. xorevi.
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saqarTvelos mosaxleobis demografiuli daberebisadmi spe-

cialurad miZRvnil statiiT, romelic moskovSi „narodonaselenies“ 

50-e saiubileo krebulSi gamovida ( es iyo am avtoritetul seriaSi 

qarTvel mecnierTagan pirveli naSromi) dasabami mieca saqarTvelos 

mosaxleobis demografiuli daberebis Semdgom intensiur kvlevas. 

postsabWoTa periodSi profesorma mirian tuxaSvilma miznad 

daisaxa saqarTvelos SromiTi potencialis mravalmxrivi mecnieru-

li Sefaseba. Sromisa da yofis umZimes wlebSia dawerili misi wigniebi: 

„saqarTvelos mosaxleobis ganaTlebis potenciali“ (1994w), saqarTve-

los mosaxleobis migracia“(1995), „saqarTvelos SromiTi potenciali: 

demografiuli problemebi“(1998w). aRsaniSnavia, rom am naSromebSi 

pirveladaa Rrma mecnieruli msjeloba saqarTvelos demografiul 

optimumze. 

mecnieruli moRvaweobis mesame etapi, ZiriTadad, saqarTvelos 

umwvaves problemas - migracias exeba. profesori m. tuxaSvili yov-

elTvis cdilobda, migracia gamxdariyo koleqtiuri kvlevis obieqti. 

2004wels Tavis kolegebsa da mowafeebTan erTad daaarsa migraciisa 

da kvlevis centri. miuxedavad imisa, rom centri TviTdafinansebis sa-

fuZvelze iyo Seqmnili, misi TanamSromlebi didi enTuziazmiT ikvle-

vdnen saqarTvelos mosaxleobis migraciis yvelaze mwvave problemebs. 

profesori m. tuxaSvili xelmZRvanelobda evrokavSiris grantebiT 

gamokvleul da Semdgom inglisur enaze gamocemul farTod gaxmaure-

bul koleqtiur naSromebs: „dabrunebiTi migraciis social-ekonomi-

kuri problemebi saqarTveloSi“ (2012), „iZulebiT gadaadgilebuli 

pirebi saqarTvelos SromiT bazarze“(2012), „Sromis bazari da dab-

runebul migrantTa reintegracia saqarTveloSi“(2013).

profesori m. tuxaSvilis redaqtirebiT migraciis kvlevis cen-

tri uSvebs samecniero serias - „migracia“. ukve daibeWda 6 krebuli, 

sadac qarTvel mkvlevarebTan erTad naSromebs beWdaven msoflioSi 

aRiarebuli ucxoeli mecnierebic.

umdidresi informaciis Rrma analiziTaa dawerili profesori m. 

tuxaSvilis uaRresad originaluri naSromi - „migraciuli eqspansiis 

dasasruli da ruseTis axali migraciuli politika“ (2009). aq kargadaa 

naCvenebi ruseTis eqspansionisturi migraciuli politikis, rusu-

li kolonizaciis logikuri kraxi da Sefasebulia ruseTisaTvis da 

sxva qvynebisaTvis aranakleb xelsayreli ruseTis „axali migraciuli 

politika“. naCvenebia ruseTSi gamZvinvarebuli migrantofobia, rac 

TviT ruseTisTvis aris saziano.

მირიან ტუხაშვილი - 70
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profesori m. tuxaSvili samecniero moRvaweobis gaRrmaveba da 

gafarToebaa saqarTvelos Sromis bazris ekonomikisa da migraciis 

Temaze misi xelmZRvanelobiT daculi aTi sakandidato da sadoqtoro 

disertacia, mis mowafeTa Semdgomi gamokvlevebi.

profesori m. tuxaSvilis Semoqmedebas kargad icnoben sazR-

vargareTis universitetebsa da samecniero centrebSi. 2011wlidan 

profesori f.fargusis miwveviT evropis universitetis institutis 

migraciis politikis centris eqspertia (florencia), sayovelTaod 

cnobil proeqt `GARIM -East~-is aqtiuri monawilea. aq gamoqveynebul 

yvela mis naSromSi mkveTradaa gamokveTili saqarTvelos migraciuli 

usafrTxoebis pozicia.

axalgazrda Taobis aRzrdisa da universitetSi gaweuli Rvawl-

isaTvis  profesori mirian tuxaSvili dajildovebulia Rirsebis or-

deniT da ivane javaxiSvilis saxelobis Tbilisis saxelmwifo univer-

sitetis medliT.

amJamad is xelmZRvanelobs metad mniSvnelovan samecniero pro-

eqts - „studentTa potenciuri emigracia“, romelic belorus ko-

legebTan erToblivad xorcieldeba.

vusurvoT warmateba profesor mirian tuxaSvils SemoqmedebiT 

gzaze.

nodar xadurinodar xaduri

profesori, makroekonomikis kaTedris xelmZRvaneli
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