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Tema 1 
sainvesticio proeqtebis realizaciis pirobebi 

saqarTveloSi 

 

1.1 konkurencia investiciebis bazarze 

 

wavida is dro rodesac gvegona rom MmTeli msoflio 

Seecdeboda saqarTveloSi sabazro ekonomikis aSenebas da 

mravali mdidari investori gadawyvetda rac SeiZleba swrafad 

CaedoT fuli saqarTvelos ekonomikaSi. sabazro ekonomika 

ukve 20 welia Sendeba, magram ucxouri investiciebis didma 

nakadma jer ar waleka saqarTvelo. ise arc saqarTvelos 

moqalaqeebi Cqaroben daSordnen TavianT fuls da mas saojaxo 

sacavebSi agroveben. maS ra xdeba, ratom ar afinanseben 

ucxouri da qarTveli investorebi iseT sainvesticio 

proeqtebs romlebze moTxovna Zalian didia? SevecadoT 

obieqturad gavceT am mniSvnelovan kiTxvas pasuxi. 

pirveli, investors aqvs arCevani rogorc investiciebis 

saxeebs ise qveynebs Soris, sadac mas SeuZlia daabandos 

sakuTari aqtivebi. sainvesticio proeqti warmoadgens 

investorebis yuradRebis erT-erT alternatiul obieqts, 

romelic saSualebas iZleva gazardon kapitali. ganviTarebul 

sabazro ekonomikis dros investors aqvs saxrebis momgebianad 

dabandebis sakmaod didi arCevani. sainvesticio proeqtebi 

faqtobrivad erTmaneTs konkurencias uweven investorebis 

fulisTvis, sTavazoben ra kapitalis dabandebis sxvadasxva 

pirobebs. amasTan yovelTvis mkveTrad ar ganisazRvreba 

sxvadasxva investiciebs Soris zRvari. am sferoSi 

gamoyenebuli terminebi da cnebebi amdromde jer 

erTmniSvnelovnad ar aris dawesebuli. kerZod, ZiriTad cnebas 

`investiciebi~ aqvs ramdenime ganmarteba, magram yvela maTgans 

saboloo jamSi axasiaTebs Semdegi niSnebi: 

1) investiciebi, rogorc wesi, gulisxmoben mniSvnelovan 

finansur danaxarjebs; 

2) ukugebaUinvesticiebidan SeiZleba miRebul iqnas 

ramdenime wlis Semdeg; 
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B3)A investirebisas arsebobs riskisa da ganusazRvrlobis 

elementebi; 

 4) investiciebi, romlebic ganixileba, rogorc 

kapitaluri dabandebebi, gulisxmoben ZiriTadi kapitalis 

SeZenas, sawarmoo SesaZleblobebis gafarToebas, an nebismier 

sxva danarCens, romlebic mimarTulia efeqtianobis zrdisaken. 

ekonomikur literaturaSi cneba _ `investiciebi~ 

sxvadasxva mniSvnelobiT gamoiyeneba: samomxmareblo 

investiciebi; investiciebi biznesSi (ekonomikuri investiciebi); 

investiciebi fasian qaRaldebSi (safinanso investiciebi). 

samomxmareblo investiciebi – mkacrad rom vTqvaT, 

pirdapiri mniSvnelobiT ar warmoadgens investiciebs. igi 

niSnavs xangrZlivi moxmarebis saqonlis an uZravi qonebis 

SeZenas. aseTi gageba aRmocenda TviT momxmareblebs Soris. 

finansuri TvalsazrisiT am SemTxvevaSi ar arsebobs 

Semosavali dabandebul kapitalze da bunebrivia arc es 

ukanaskneli izrdeba. dabandebuli saxsrebi (xangrZlivi 

moxmarebis saqoneli an uZravi qoneba) Tavisi arsiT 

warmoadgens fulad danazogebs da ara maT investirebas. 

aRniSnuli nivTebis dagiravebidan miRebuli fuliT SeiZleba 

fasiani qaRaldebis SeZena. mocemuli saxeobis danazogebis 

upiratesoba mdgomareobs SemdegSi: 

dabandebuli saxsrebi ar eqvemdebareba inflaciisagan 

dacvas, e.i. inflciis zrdasTan erTad izrdeba danazogebic;  

dabandebul saxsrebs SeuZliaT Semosavlis motana 

nivTebis komerciul saqmianobaSi gamoyenebiT (mag. saxlis 

gacema ijariT). 

investiciebi biznesSi Tavis umTavres miznad isaxavs 

mogebis miRebas, risTvisac xdeba sawarmoo aqtivebis SeZena da 

gamoyeneba. maSasadame, investiciebis aseTi formis dros 

iqmneba realuri sawarmoo simZlavrebi. ekonomikuri (realuri) 

investireba niSnavs sawarmoo procesebis organizebas mogebis 

miRebis mizniT, e.i. am dros xdeba warmoebis faqtorebis 

(ZiriTadi da sabrunavi kapitali da samuSao Zala) SeZena da 

samewarmeo saqmianobis ganxorcieleba. sabolood SeiZleba 

iTqvas, rom ekonomikuri investireba realur aqtivebSi 

saxsrebis dabandebaa mogebis miRebis mizniT, romelic 



 

 7 

dakavSirebulia saqonlisa da momsaxurebis warmoebasTan 

`normaluri~ riskis pirobebSi. 

safinanso (portfeluri) investiciebi niSnavs aqtivebis 

SeZenas fasiani qaRaldebis saxiT mogebis miRebis mizniT, am 

saxis investiciebisaTvis `normaluri~ riskis pirobebSi. 

ekonomikuri investiciebisagan gansxvavebiT safinanso 

investiciebi ar saWiroebs axali sawarmoo simZlavreebis 

Seqmnas da maTi gamoyenebis kontrols. amitom, safinanso 

investori uSualod ar monawileobs  marTvis procesSi da 

winaswar egueba realuri aqtivebis sxvisgan marTvas. rogorc 

wesi, igi ubralod yidulobs ukve arsebul fasian qaRaldebs. 

safinanso investirebis procesi niSnavs ubralod sakuTrebis 

uflebis gadacemas: investori gadascems fulze Tavis 

sakuTrebis uflebas (aZlevs fuls) da amis sanacvlod 

Rebulobs uflebas momaval Semosavalze (iZens fasian 

qaRaldebze sakuTrebis uflebas). 

meore, investoris mier kapitalis Cadebis obieqtebis 

arCevaze gadamwyvet gavlenas axdens saxrebis investirebis da 

misgan miRebul Semosavals Soris riskis Tanafardoba. 

amasTan, ra Tqma unda, saubaria navaraudev an mosalodnel 

mniSvnelobebze, romlebic yalibdeba im sainformacio 

garemoSi, romelic safinanso bazars akravs. sabazro 

molodinis faqtors udidesi mniSvneloba aqvs, da imas Tu 

ramdenad aris investorebis molodini obieqturi, 

dasabuTebuli xasiaTis – es yovel konkretul SemTxvevaSi 

sadavo sakiTxia, romelzedac swori pasuxi safuZvlad udevs 

sainvesticio qmedebebis warmatebas. 

riski da Semosavali sainvesticio da safinanso 

menejmentSi ganixileba rogorc ori urTierTdakavSirebuli 

kategoria. isini  SeiZleba asocirdebodnen rogorc raime 

calkeuli saxis investiciebTan an aqtivebTan, an aqtivebis 

kombinaciasTan. 

arsebobs `riskis~ cnebis mravali ganmarteba. SeiZleba 

CamovayaliboT mocemuli sferosTvis am cnebis gansazRvris 

sakmaod detalizebuli midgomebi. kerZod, riski SeiZleba 

ganimartos rogorc konkretuli finansuri danakargebis done 

gamosaxuli: a) dasaxuli miznis miuRwevlobaSi; b) 



 

 8 

prognozirebuli Sedegis ganusazRvrelobaSi; g) 

prognozirebuli Sedegis subieqtur SefasebaSi. amitom 

kapitalis Cadebis obieqtebi, romlebic asocirdebian 

danakargebis ufro met zomasTan, ganixilebian rogorc ufro 

riskianebi. SesaZlebelia riskis sxva interpretaciac – kerZod, 

im Semosavlebis varirebis xarisxi, romelic SesaZlebelia 

miRebuli iqnas mocemuli saxis aqtivebis flobiT an saxrebis 

konkretul sainvesticio proeqtSi CadebiT. ganviTarebuli 

ekonomikis qveynebSi miRebulia rom saxelmwifo fasiani 

qaRaldebs aqvs SedarebiT naklebi riski, ramdenadac maTgan 

Semosavlebis cvlileba praqtikulad nulis tolia. piriqiT, 

nebismieri kompaniis Cveulebrivi aqcia warmoadgens 

mniSvnelovnad ufro riskian aqtivs, ramdenadac aseTi tipis 

aqciaze Semosavali arsebiTad varirebs. rac Seexeba 

sainvesticio proeqtebSi Cadebul saxsrebs, aq vlindeba 

specifiuri Tavisebureba, rasac Cveulebriv awydebian 

specialistebi, romlebic  cdiloben sainvesticio proeqtebis 

realizaciis efeqturobis gansazRvras. maTi realizaciisaTvis 

saWiro danaxarjebi xSirad 2-3 jer aRemateba dagegmils. amaze 

ratomRac iSviaTad weren da laparakoben, magram 

specialistebisaTvis es Tavisebureba kargadaa cnobili. 

sainvesticio proeqtebTan muSaoba investorebisagan moiTxovs 

maRal profesionalizms, romelic eydnoba 

maRalkvalificirebul specialistebs. Sesabamisad rTuldeba 

amgvari dabandebebis Semosavlianobis gansazRvra. 

 raime aqtiviT uzrunvelyofili portfeluri 

investiciebis SemTxvevaSi Semosavali Sedgeba ori 

elementisagan: aqtivebis Rirebulebis cvlilebiT miRebuli 

Semosavlis da dividendebiT miRebuli Semosavlisagan. 

Semosavals, romelic gamoiTvleba aqtivebis sawyisi 

RirebulebasTan SedarebiT procentebSi, ewodeba mocemuli 

aqtivebis Semosavlianoba anu Semosavlianobis norma. am 

SemTxvevaSi Semosavlianobis gansazRvris meTodika sakmaod 

martivia. am sainvesticio moqmedebebis analizis gamoyenebuli 

meTodebi SeiZleba daiyos or jgufad: a) diskontirebul 

Sefasebebze dayrdnobiT; b) aRricxvianobis Sefasebebze 

dayrdnobiT. magram praqtikaSi sainvesticio proeqtebis 
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Semosavlianobis prognozirebuli Sefasebebi iSviaTad 

emTxveva imas, rac faqtobrivad miiReba. albaT amitom riskebis 

da Semosavlianobis fardobiTobis SedarebiT zusti 

gansazRvris problema aq ufro mwvaved dgas, vidre 

portfeluri investiciebisaTvis. 

mesame, sainvesticio proeqtebis realizacia, romlebic 

dakavSirebulia arsebuli sawarmoebis ganaxlebasa an axali 

biznesis SeqmnasTan, moiTxovs didi saxsrebis xangrZliv 

dabandebas, rac aseve amcirebs investorebis ricxvs da 

aiZulebs maT sxva finansur bazarze muSaobas. 

meoTxe,  sakmao gonivruli strategiis gamoyenebis dros 

safondo portfelis aqtivebs, investoris mier maTi arCevisas, 

aqvT maRali likviduroba. Ddidi Tu mcire mogebiT, an sulac 

wagebiT, Tu es investors saWirdeba, TiTqmis yovelTvis 

SeuZlia moaxdinos fasiani qaRaldebis realizeba safondo 

bazarze. im investorsac ki, romelmac fuli sainvesticio 

proeqtSi Cado, principSi, SeuZlia gayidos monawileebis mier  

SeTanxmebiT aRebuli movaleobebi da ukan daibrunos saxsrebi, 

magram am dros warmoiSveba sul mcire ori seriozuli 

dabrkoleba. pirvel SemTxvevaSi mas mouwevs monawileebTan 

SeTanxmebis raime pirobis darRveva da eqneba danakargebi. 

meore SemTxvevaSi man, vinc Tanaxma iqneba SeiZinos investoris 

uflebebi SeTanxmebis movaleobebTan erTad, dawvrilebiT 

unda Seamowmos ara marto yvela dokumenti, aramed proeqtis 

realizaciis mimdinareoba, da es ki swrafad ar moxdeba. 

amitom investorisaTvis aseTi dabandeba ar SeiZleba 

CaiTvalos maRal likvidurad, rac avtomaturad gamoricxavs 

aseTi saxis sainvesticio qmedebebSi didi raodenobis 

investorTa monawileobas. miTumetes, rom Sesabamisi finansuri 

institutebis gareSe, wvril da saSualo investorebs, rogorc 

wesi, ar SeuZliaT uSualo monawileoba miiRon msxvil 

proeqtebSi.  

mexuTe, safinanso bazarze fuli moZraobs im qveynisaken, 

sadac uzrunvelyofilia dabandebul kapitalze misaRebi 

Semosavlianoba da dabali sagareo riskebi. gansakuTrebul 

yuradRebas investori aqcevs politikuri riskebis Sefasebas 
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an politikuri situaciebis Secvlis riskebs. saqarTveloSi am 

mxriv arc Tu ise saxarbielo mdgomareobaa. 

SeiZleba moiZebnos sxva faqtorebic, romelic 

gansazRvravs saqarTvelos sainvesticio bazarze situacias, 

sadac ar arsebobs seriozuli konkurencia investorebs Soris 

msxvili samrewvelo sawarmoebis dafinansebis uflebis 

mopovebaze. 

 

sakontrolo kiTxvebi: 

1.  ra saerTo niSnebi axasiTebs cneba investiciebis 

ganmartebebs? 

2. CamoTvaleT is faqtorebi, romlebic gavlenas axdenen 

investoris gadawyvetilebaze. 

3. ra sxvaobaa samomxmareblo investiciebs; investiciebs 

biznesSi (ekonomikuri investiciebi) da investiciebi fasian 

qaRaldebSi (safinanso investiciebi) Soris? 

 

 

 

1.2 saqmiani garemos specifika 

saqmiani garemos komponentebi. ras gulisxmobs TavisTavSi 

`saqmiani garemo~, e. i. is garemo sadac ibadebian, viTardebian, 

avadmyofoben da kvdebian sxvadasxva sawarmoebi TavianT 

biznesTan erTad? cxadia, rom es saqmiani garemo sxvadasxva 

qveyanaSi erTnairi ar aris, e.i. sxvadasxva qveyanaSi sawarmoebi 

sxvadasxva pirobebSi imyofebian. ufro metic, erTi qveynis 

pirobebSi sxvadasxva regionSi sxvadasxva saqmiani garemo 

SeiZleba aRmoCndes. razea es damokidebuli? 

SeiZleba gamovyoT saqmiani garemos Semdegi mniSvnelovani 

komponentebi: 

1. sakanonmdeblo baza (arsebuli kanonmdeblobis nakli). 

2. kanonqvemdebare normatiuli aqtebis sistema. 

3. biurokratebs Soris korufciis done. 

4. mTavrobis ekonomikuri politikis ganusazRvrelobis 

xarisxi (monetaruli da sagadasaxado). 

5. saxelmwifosa da bizness Soris urTierTobaSi 

gaurkveveli wesebis arseboba. 
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6. finansur angariSgebebze moTxovnis samkacris xarisxi, 

romelic uzrunvelyofs mis marTebulobas. 

7. standartizaciis sistema. 

8. sawarmoebis Sida saqmianobis normatul-meToduri 

uzrunvelyofa saorganizacio-mmarTvelobiTi dokumentaciis 

kompleqsis saxiT. 

9. saqmiani qmedebebis Cvevebi, anu is damkvidrebuli da 

praqtikaSi farTod gamoyenebadi qcevis wesebi, romlebic araa 

dawesebuli kanonmdeblobiT, SesaZlebelia arc ki aris 

dafiqsirebuli raime dokumentSi, magram ar ewinaaRmdegeba 

monawileTa Soris sameurneo urTierTobebis aucilebel 

normebs. 

 
dasaxelebuli komponentebi mocemulia nax. 1.1-ze. es 

komponentebi axdenen gavlenas sazogadoebrivi cxovrebis 

yvela saqmian mxareze. magaliTad, calkeul qveynebSi da 

regionebSi maT, vinc investorebs biznes-gegmebs warudgenen, 

biznesis organizebisaTvis iseT moTxovnebs uyeneben, romlebic 

sxva qveynis analogiuri biznesisaTvis saerTod ar ganixileba. 

is vinc Seecdeba Seadaros erTmaneTs aRniSnuli 

komponentebi, magaliTad, aSS-s da saqarTvelosTvis, male 

mixvdeba rom saqmiani garemo aSS-Si seriozulad gansxvavdeba 

saqmiani garemosagan saqarTveloSi. SevadaroT, magaliTad 
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sakanonmdeblo baza. aSS-Si (mTeli Tavisi istoriis manZilze) 

cxovroben sul pirvelad miRebuli konstituciiT, droTa 

ganmavlobaSi iReben Sesworebebs, magram TviTon kanoni ar 

icvleba. es rac Seexeba konstitucias, magram saqarTveloSi 

sxva kanonebis mxriv kidev ufro uaresi mdgomareobaa. 

SeiZleba iTqvas rom aSS-sa da saqarTvelos saqmiani garemo 

rogorc ca da dedamiwa ise gansxvavdebian. 

magram amasTan ukve SeimCneva garkveuli Zvrebi da arsebobs 

safuZveli vivaraudoT, rom saqarTvelos saqmiani garemos 

gaumjobesebis procesi mZimed magram mimdinareobs.  

 

sakontrolo kiTxvebi:  

1. CamoTvaleT saqmiani garemos mniSvnelovani komponentebi. 

2. erTnairia Tu ara saqarTvelos da aSS-s sakanonmdeblo 

baza? 
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Tema 2 

riski da misi raodenobrivi Sefaseba 

 

2.1 cneba `riskis~ gamarteba 

 

SesaZlebelia, rom riski – dRemde cnobil kategoriebs 

Soris yvelaze metadaa saidumloebiT moculi. 

pirveli imitom, rom kacobriobam misi arsebobis Sesaxeb 

didi xania rac Seityo. miuxedavad imisa, rom risks miiCneven 

istoriul, ekonomikur da filosofiur kategoriad, 

amavdroulad riskis saerTo aRiarebuli Teoria dRemde ar 

arsebobs. 

meore, is rom riski arsebobs icis yvelam, magram cota Tu 

erkveva mis arsSi. risk-menejmentis specialistebis umetesoba 

gulwfelad darwmunebulia, rom nebismieri riskis marTva 

SesaZlebelia, e.i. gamoviyenoT sxvadasxva RonisZiebebi, 

romelic SesaZleblobas mogvcems garkveulad movaxdinoT 

sarisko xdomilebis dadgomis prognozireba da vixmaroT misi 

xarisxis dawevis saSualebebi. magram arasasurveli 

xdomilebis dadgomis prognozirebas da misgan Tavis aridebis 

organizebas arasasurveli Sedegis dadgomis albaTobis 

dawevis xarjze yvela SemTxvevisaTvis ver vuwodebT riskis 

ucilobo srulfasovan marTvas. ar SeiZleba angariSi ar 

gaewios imas, rom TviTon riskebs qmnis xdomilobis 

prognozirebis gare sistema, romelic misi gavlenis sferoSi 

ar mdebareobs da mas ar eqvemdebareba, da romelic aZlierebs 

an asustebs sxvadasxva faqtorebis gavlenas. amis miuxedavad 

riskebis prognozireba da misi daweva – samecniero da 

praqtikuli moRveweobis sakmaod mniSvnelovani sferoa, da Tu 

mas ar eqneba riskebis marTvis arsebul yvela ZiriTad 

funqciis absolutur da srulfasovan marTvaze pertenzia, is 

SesaZlebelia praqtikuli mizniT  miRebuli iqnas rogorc 

risk-menejmenti.   

mesame, umetesoba specialistebisa ar uRrmavdeba am 

kategorias. isini cdiloben an gverdi auaron mas, an sxvas 

gadaabaron. 
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meoTxe, umaRlesi kvalifikaciis mqone mecnierebs Sorisac 

arsebobs mosazreba, rom urisko gadawyvetilebebi da 

proeqtebic ki arseboben. 

SeiZleboda sxva argumentebis moZebna, magram es oTxic 

sakmarisia, rom SevecadoT gaverkveT am saidumleobiT mocul 

kategoriaSi misi praqtikuli SesaZleblobis kvlevis da 

analizis kuTxiT. 

SevecadoT ganvsazRvroT cneba `riskis~ arsi. ras 

gulisxmoben specialistebi am cnebis qveS? 

samecniero literaturaSi riskis sxvadasxva gansazRvrebas, 

rogorc wesi, avtorebi iZlevian konkretul saqmianobasTan 

mimarTebaSi. ra Tqma unda, CvenTvis udidesi interess 

warmoadgens gansazRvreba, romelic exeba biznesis sferos 

risks. ganvixiloT zogierTi maTgani. 

piter berstaini ATvis naSromSi, romelic eZRvneba 

biznesSi riskis sakiTxs, aRniSnavs, rom sityva  `riski~ 

warmoiSva Zveli italiuri sityva risicare-sgan, rac niSnavs 

`gaubedes~, da askvnis, rom `am azriT riski – es ufro 

arCevania vidre SemTxveviToba~.  qmedeba romelic Cven unda 

SevasruloT Cvens xelT arsebuli arCevanis Tavisufalebaze 

dayrdnobiT, _ ai ra aris riski sinamdvileSi. 

specialurad biznesSi riskebisadmi miZRvnil naSromebSi 

miTiTebulia, rom `riskis~ qveS unda moviazroT sawarmos mier 

sakuTari resursebis dakargvis, Semosavlebis srulad 

miuReblobis da  damatebiTi xarjebis gawevis SesaZlebloba 

(saSiSroeba) gansazRvruli sawarmoo da finansuri saqmianobis 

procesSi. 

i. balabanovi Tavis wignSi finansebis marTvis Sesaxeb 

Semdeg gansazRvrebas gvTavazobs: `riskis qveS igulisxmeba 

danakargis saSiSroeba, romelic gamomdinareobs bunebrivi 

movlenebisa da sazogadoebis saqmianobis ama Tu im 

specifikidan. riski _ ekonomikuri da istoriuli kategoriaa~1

saproeqto dakreditebaze miZRvnil naSromSi riskis qveS 

moazrebulia ekonomikur procesebze gansazRvruli 

faqtorebis moulodneli zemoqmedebis albaToba, romelTa 

gavleniTac SesaZlebelia moxdes Sedegis gadaxra dagegmili 

  

                                                 
1 Балабнов И.Т. Риск-менеджмент.М.1996,-С.21. 
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sidididan. aqve moyvanilia aseve saproeqto riskebis 

konkretuli ganmarteba: proeqtuli riskebi – es im riskebis 

erTobliobaa, romlebic emuqreba proeqtis ekonomikur 

efeqturobas, romelic gamoixateba fuladi saxrebis nakadze 

negatiuri gavleniT.2

Tu SevadarebT zemoT moyvanil riskis ganmartebebs, 

naTeli xdeba, rom isini erTmaneTs ar emTxveva, Tumca 

SeiniSneba zogierTi saerTo elementis arseboba. avtorebi 

ganmartebis dros gansazRvravdnen ara imas Tu ra aris 

zogadad riski, aramed konkretuli sferosTvis ras 

warmoadgens is. davsvaT sakiTxi konkretulad: ra aris riski? 

Dda SevecadoT gaverkveT, ramdenadac praqtikuli miznisTvis 

momavalSi Cven dagvWirdeba am kiTxvaze erTi 

damakmayofilebeli pasuxi mainc. 

 

imisaTvis, rom sakmaod mkacrad ganvsazRvroT cneba, 

aucilebelia masSi Semavali ZiriTadi terminebis gaanalizeba. 

aviRoT gansazRvrebaSi gamoyenebuli ZiriTadi terminebi 

`albaToba~, `SesaZlebloba~, `saSiSroeba~ da `SesaZlo 

saSiSroeba~. TiToeuli es termini miuTiTebs raRacis 

moxdenas. ra SeiZleba moxdes? 

ganmartebebSi miTiTebulia ra SeiZleba moxdes. Eesenia 

`danakargi~, `wageba~, `axali xarjebis warmoqmna~, `Sedegis 

dagegmilidan gadaxra~. aris saerTo  cneba rac yvela am 

movlenas aerTianebs? 

diax, aseTi cneba arsebobs da es aris albaTobis Teoriis 

ZiriTadi cneba – xdomiloba. praqtikulad es aris pirveli 

cneba, risi ganmartebis Semdegac albaTobis TeoriaSi 

TandaTan xdeba sxva cnebebis ganmartebac. `xdomilobis~ qveS 

albaTobis TeoriaSi igulisxmeba nebismieri faqti, romelic 

cdis Sedegad SeiZleba moxdes an ar moxdes. `xdomilobis~ 

cneba ZiriTadia operaciebis kvlevaSi. es ZiriTadi cnebaa 

dagegmvis da marTvis qseluri sistemebis Seqmnis dros, 

msxvili proeqtebis marTvis SemTxvevaSi da a.S.   

zaralis da danakargis miReba, Semosavlis dakargva da 

damatebiTi xarjebis warmoSoba, iseve rogorc Sedegis 

                                                 
2 Шенаев В.Н. Ирниаязов Г. С. проектное кредитование .М.1996,С. 44 
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dagegmilidan gadaxra, _ yvela es is xdomilobebia, romelic 

SeiZleba moxdes da zogjer marTlac xdeba. 

magram yvela xdomiloba arasasurveli da saSiSroebis 

Semcvelia? Tu vinme kazinoSi moigebs an miiRebs damatebiT 

Semosavals, romelsac is ar eloda, an Tu vinme SeZlebs 

dagegmilze adre warmatebiT daasrulos proeqti – es 

xdomilobebia Tu ara? diax, es xdomilobebia. gana es 

xdomilobebi arasasurvelia an vinmes eCveneba maTi moxdena 

saSiSad? ra Tqma unda ara. 

e.i. realur cxovrebaSi SeiZleba moxdes sxvadasxva 

xdomiloba, romelTagan zogi saSiSroebas Seicavs, xolo 

zogs dadebiTi emociebi moaqvs. es niSnavs rom yvela 

xdomiloba saSiSi ar aris. 

mniSvnelovania gvesmodes, rom yovelTvis arsebobs raRac 

`xdomilobaTa sivrce~, romelic pasuxobs mocemul 

eqsperiments an mocemuli sferoSi moRvaweobisaTvis misaReb 

situacias. Tu mkacrad ganvmartavT, maSin mocemul 

eqsperimentis Sesabamisi xdomilobaTa sivrce ewodeba 

nebismier S simravles, romelsac Semdegi Tviseba gaaCnia: 

eqsperimentis TiToeul Sedegs Seesabameba am simravlis 

mxolod erTi elementi. S simravlis yovel elements 

elementaruli xdomiloba ewodeba. 

 xdomilobaTa sivrcis TvalsaCinod warmodenisaTvis, 

magaliTisaTvis ganvixiloT sam bavSviani ojaxebi. imisaTvis 

rom SeviswavloT biWebis da gogonebis ganlageba yvela 

ojaxSi, romlebsac sami Svili hyavT, Sedgenilia am ojaxebis 

sia. romeli xdomilobaTa sivrce pasuxobs eqsperiments, 

romelic erTi ojaxis arCevaSi mdgomareobs? 

ganvixiloT nax. 2.1-ze realurad Seqmnili situacia. `b~ 

asoTi avRniSnoT biWebi, xolo `g~ asoTi – gogonebi. Tu Cven 

gamoviyenebT asoTa sameuls ufrosi, SuaTana da patara 

bavSvis sqesis aRsaniSnavad miTiTebuli rigiT, maSin Semdegi 

simravle iqneba Cveni eqsperimentisaTvis xdomilobaTa sivrce: 

bbb, bbg, bgb, bgg, gbb, gbg, ggb ggg. 

sameuli gbb, aRniSnavs Sedegs `ufrosi bavSvi – gogo, 

SuaTana da umcrosi biWebi~. xdomilobaTa sxva sivrce miiReba 

sam bavSvian ojaxSi biWebis raodenobis amoweriT: (0, 1, 2, 3). 
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SevniSnoT, rom eqsperimentis yvela SesaZlo Sedegis 

gansazRvris mosaxerxebel meTods nax. 2.1-ze mocemuli `xis~ 

ageba warmoadgens. 

Tu sivrcis yvela elementis raodenoba Zalian didia, 

rasac xSirad vxvdebiT realur cxovrebaSi, maSin maTi erT 

cxrilSi an erT mwkrivSi amoweris meTodi gamousadegari 

xdeba. magram xdomilobaTa sivrceSi erTmniSvnelovani 

SedegebiT albaTobebis gamoTvla SesaZlebelia yvela 

elementaruli xdomilobis CamoTvlis gareSec albaTobis 

TeoriaSi cnobili daTvlis saSualebebis gamoyenebiT. 

axla ganvixiloT termini `SesaZlebloba~ da `albaToba~, 

Tumca mocemuli cnebebi axlosaa erTmaneTTan, maT Soris 

arsebobs gansxvaveba. is gamoixateba `WeSmaritis~ cnebiT. 

SesaZleblobis warmoqmna niSnavs xdomilobis moxdenis 

WeSmariti pirobis warmoqmnas. magram es ar niSnavs, rom 

xdomiloba moxdeba. SesaZlebloba axasiaTebs Tvisobriv 

gadasvlas xdomilobis axdenis pirobis gaCenisaken. 

xdomilobis albaToba – aris am xdomilobis SesaZleblobis 

obieqturobis xarisxis raodenobrivi zoma. aqedan gamomdinare, 

jer Cndeba xdomilobis moxdenis SesaZlebloba, xolo Semdeg 

gamomdinareobs misi moxdenis albaToba, Tumca realur 

cxovrebaSi es SeiZleba praqtikulad erTdroulad moxdes.  
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is rom xdomilobis moxdenis SesaZlebloba, rogorc wesi, 

win uswrebs misi moxdenis albaTobis Sefasebas SeiZleba 

vaCvenoT martiv magaliTze. magaliTac cnobili gaxda, rom 

mezobel oTaxSi ramdenime pirovneba iwyebs azartul TamaSs. 

rogorc ki miviReT amaze informacia, dabejiTebiT viciT, rom 

TiToul moTamaSeze SeiZleba moxdes ori xdomiloba `mogeba~ 

an `wageba~. Teoriulad SeiZleba iyos Sansi darCes `Tavisaze~, 

magram, jer erTi es iSviaTad xdeba, meorec, Cven SemTxvevaSi 

principulad arafers ar cvlis, ramdenadac nebismieri 

monawilisaTvis xdomilobis moxdenis albaTobis Sesaxeb Cven 

jer araferi ar viciT. xels gviSlis ganusazRvreloba, 

romlis gadalaxvas Cven mxolod damatebiT informaciis 

miRebaze drois daxarjviT SevZlebT. xom aucilebelia imis 

codna mainc ramdeni moTamaSea an ris TamaSs apireben. monetis 

agdebas apireben, Tu kamaTels gagorebas. an iqnebs banqos 

magidas miusxdnen? monetis agdebis an kamaTlis gagorebis 

dros, gadamwyveti mniSvneloba SemTxveviTobis faqtors aqvs, 

Tu ra Tqma unda moTamaSeTa Soris profesonali TaRliTi 

araa. banqos TamaSis dros yvelaferi uceb rTuldeba, 

ramdenadac sxvadasxva TamaSSi mogeba damokidebulia 

gamarTlebaze da calkeuli moTamaSis daxelovnebaze. SedareT 

TamaSebi `aCko~, `preferansi~ da `pokeri~. pirvelSi 

gamarTlebis faqtoria gadamwyveti mniSvneloba aqvs. meore 

SemTxvevaSi is mniSvnelovani ki aris, magram gadamwyvetia 

moTamaSis xelovneba. mesame TamaSSi principul mniSvnelobas 

iZens moTamaSeTa fsigologia da artistizmi, blefis 

saSualebiT SeiZleba didi mogeba, roca xelT araferi ar 

gaqvs. 

Cveulebriv, rodesac vigebT xdomilobis SesaZleblobis 

Sesaxeb, imisaTvis rom SevafasoT misi moxdenis albaToba, 

unda SevagrovoT damatebiTi informacia, rom SevamciroT 

arsebuli ganusazRvreloba. 

da bolos, imisaTvis rom gaCndes ganxilul sistemaSi 

axali SesaZlebloba, raRac unda Seicvalos. es cvlileba 

xdeba konkretuli faqtorebis zemoqmedebiT. zemoT ganxiluli 

gvaZlevs saSualebas ufro zogadad ganvsazRvroT `riskis~ 

cneba 
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riski – es aris xdomilobis dadgomis SesaZlebloba raime 

faqtorebis gavleniT.  

sabaziso ganmartebas aqvs ori Rirseba, romelic mas 

perspeqtiuls xdis sainvesticio proeqtebis realizaciis 

dros riskebis marTvis ganviTarebis dros. 

pirveli – moRvaweobis raime sferos gavlenisagan 

Tavisufali riskebis mocemuli ganmarteba sakmaod mkafioa da 

araa urTierTgamomricxavi yvela SemTxvevisaTvis, ar 

saWiroebs specialur komentarebs. aseve is moklebulia 

subieqtur emociebs, rogoricaa mosalodneli saSiSroeba da 

warumateblobis gancda. 

meore – am cnebis gaanalizebisas metad rwmundebi, rom 

riskebis marTva ufro mecnierebaa vidre xelovneba. amitom 

riskis SeswavlisaTvis gamoiyeneba Tanamedrove mecnieruli 

meTodologia. praqtikulad es gvaZlevs riskebis sistemis 

gamokvlevis realur Sansebs, gamovavlinoT maTi dinamika da 

kanonzomiereba, gavaanalizoT moqmedi faqtorebi da veZeboT 

riskebis Semcirebis gzebi, rogorc investorebisaTvis, ise 

proeqtis realizaciis sxva monawileTaTvis.  

amdenadD arsebobs safuZveli Semdegi praqtikuli 

daskvnisTvis: riskisgan gaqceva an misgan sruliad Tavis 

daRweva – uazrobaa. es aris Tavis daRweva aramarto 

arasasurveli xdomilobebis moxdenisagan, aramed 

sasurvelisganac. am azriT andaza `vinc ar riskavs – is ver 

svams Sampanurs!~ absoluturad sworia. 

amitom nebismieri sainvesticio gadawyvetilebis miRebisas 

gasaTvaliswinebelia analizi, Sefaseba, gaangariSeba da, 

saWiroebis SemTxvevaSi, riskis daweva. sainvesticio proeqtis 

realizaciisas, rodesac perspeqtivaSi mosalodnel 

xdomilobad iTvleba konkretuli dasaxuli miznis miRweva, 

proeqtis monawileTaTvis da investorisaTvisac 

mniSvnelovania mudmivad akontrolos situacia, misTvis 

misaRebi riskebis zonidan gamousvlelad. es iZleva safuZvels 

mniSvnelovani mimarTulebis saxiT sainvesticio proeqtebis 

realizaciis dros riskis marTvis Zalisxmevad miviCnioT – 

SemuSavebis xarisxis amaRleba da gadawyvetilebis miReba 

yvela stadiaze da etapze, amasTan swored moRvaweobis am 
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sferoSi obieqturad arsebuli riskebis sistemis 

gaTvaliswinebiT. 

 

sakontrolo kiTxvebi: 

1. moiyvaneT riskis Sesaxeb sxvadasxva avtoris ganmartebebi. 
2. ra aris xdomiloba? 

3. ras ewodeba xdomilobaTa sivrce? 

4. terminebis `albaToba~ da `SesaZlebloba~ msgavseba da 

gansxvaveba. 

 

 

 

2.2 riski – obieqturi realoba da subieqturi aRqma 

 

daviwyoT savsebiT cxadi faqtebiT, yovel SemTxvevaSi, 

romlebic ar moiTxoven rTul damticebas. 

pirveli

marTalia, avtomobili ver daejaxeba adamians Tu is quCaSi 

ar aris. magram adamianis cxovreba riskis gareSe ar arsebobs. 

arseboben jamrTelobisaTvis saSiSi sxva riskebi, romlebic 

sakuTar sawolSic SeiZleba daemuqros adamians. romelsac 

realur cxovrebaSi xSirad vxvdebiT. ra xdeba sinamdvileSi? 

 – ar arsebobs riski moqmedebis gareSe, iseve 

rogorc ar arsebobs arc erTi moqmedeba riskis gareSe. aseTi 

mtkicebis sicxadis miuxedavad, mas yvela ar eTaxmeba. SeiZleba 

aseTi tipis magaliTic ki moiyvanon: Tu adamiani midis quCaze, 

maSin arsebobs albaToba rom mas manqana daejaxeba,  

trotuarzec ki. magram Tu is saxlSi loginSi wevs, maSin 

avtomobili mas ver gaitans da mis janmrTelobas araferi 

emuqreba. 

adamiani – rTuli sistemaa, romelic Tavis mxriv sxva 

masTan gareganad dakavSirebul sistemebis elements 

warmoadgens. TiToeuli es sistema Tavisi obieqturi kanonebiT 

cxovrobs. sxva sistemebTan konfliqts adamianisaTvis 

SeiZleba hqondes sasurveli am arasasurveli Sedegi. es 

damokidebuli iqneba, pirvel rigSi, imaze, Tu is romel 

konkretul riskTa sistemaSi moxvdeba da meore, rogor 

moiqceva. 
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meore

 

 – realurad arsebuli sitemebis mTeli 

mravalferovneba mudmivad urTierTqmedeben erTmaneTTan, 

axdenen ra erTmaneTze zegavlenas. sxvanairad, nebismier 

sistemaze gavlenas axdens gareSe zemoqmedeba. es niSnavs, rom 

yovelTvis arsebobs albaToba am sistemaze  misdami gare 

sistemebis an garemos arasasurveli zemoqmedebisa. Sesabamisad, 

nebismieri sistemisaTvis gare garemo mudmivad qmnis 

arasasurveli xdomilobebis moxdenis risks. praqtikaSi isini 

SeiZleba Zalian mcire iyos, magram es ar niSnavs rom isini ar 

arseboben. 

mesame – yvela sistemis realurad arsebuli elementebis 

sruli erToblioba moqmedebaSi faqtiurad qmnis mraval 

ganzomilebian sivrces, romelSic xdeba maTi 

urTirTmoqmedeba. am mravalganzomilebian sivrceSi mdebareobs 

yvela mravalferoneba arsebuli riskebisa, romlebic 

ganekuTnebian moqmedebis yvela saxes – riskebis 

mravalganzomilebiani sivrce. 

meoTxe

 

 – moqmedebebis yovel konkretul saxes riskebis 

mravalganzomilebian sivrceSi Seesabameba Tavisi riskebis 

qvesivrce, kerZod, am qvesivrceSi xorcieldeba mocemuli saxis 

moqmedebebis specifikis asaxva. Cvens SemTxvevaSi arsebobs 

sainvesticio proeqtebis realizaciis riskebis qvesivrce. 

mexuTe

 

 – qvemoT miTiTebuli qvesivrcis konkretul 

sainvesticio proeqts Seesabameba Tavisi riskebis sistema, 

romelic formirdeba proeqtis saxis an tipis, regionis, 

moqmedi pirebis qcevis strategiisa da maT mier miRebuli 

gadawyvetilebebis mixedviT. riskebidan TiToeulze moqmedebs 

(an SeiZleba iqonios moqmedeba)  riskebis faqtorebis sakuTari 

sistema. 

meeqvse - riskebis qvesivrce, romelSic xdeba mocemuli 

saxis qmedeba, saWiroebs riskebis da maTze moqmedi faqtorebis 

klasifikaciis sistemis Seqmnas. imisaTvis, rom qvesivrceSi 

mkvlevarebma SeZlon muSaoba, maT unda moaxdinon misi 

organizeba, e.i. unda Seiqmnas koordinatTa sistema, romelic 

saSualebas iZleva mowesrigdes mocemul qvesivrceSi 

realurad arsebuli riskebi da faqtorebi klasifikaciuri 

niSnebis gamoyofis Sesabamisad. sworad SemuSavebuli sistema 
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warmoadgens ierarqiul struqturas, Sedgenils 

elementebisagan, romelTa mdebareoba mocemul struqturaSi 

mkafiod gansazRvrulia klasifikaciuri niSnebis mixedviT da 

ar ewinaaRmdegeba erTmaneTs. 

 meSvide – sainvesticio proeqtebis realizaciis procesSi 

saqme gvaqvs mocemuli proeqtis riskebis konkretul 

sistemasTan. riskebis sistemis droSi dinamika – obieqturi 

faqtoria. 

merve _  ramdenadac proeqtis realizaciis riskebis 

analizisaTvis (obieqturi faqtorebi) gamoiyeneba subieqturi 

faqtorebi, magaliTad, riskebis klasifikacia – modeli, 

romelic arasodes srulad ar asaxavs yvela realurad 

arsebul damokidebulebasa da kavSirs, amdenad proeqtis 

realizaciis riskis analizis Sedegs yovelTvis aqvs 

subieqturi kvlevis xasiaTi, romelic miiReba WeSmaritebis 

sxvadasxva xarisxiT.  

mecxre _ sainvesticio proeqtebis realizaciis riskis  

analizis Sedegis WeSmaritebas aqvs ara naklebi mniSvneloba 

vidre miRebuli riskis sidides.  

meaTe

zemoT ganxiluli faqtebis gaTvaliswinebiT SesaZlebelia 

CamovayaliboT warmodgena imaze, Tu ras warmoadgens 

sainvesticio proeqtis realizaciis riski, amasTan gamovyoT 

yvelaze ZiriTadi maxasiaTebeli. 

 _ zemoT moyvanili cxra faqtoris saerTo ganxilva 

gviCvenebs, rom obieqturi realobis gamokvleva riskebis 

mravalganzomilebiani sivrcidan riskebis sistemis dinamikur 

ganviTarebamde konkretuli proeqtis realizaciis procesSi 

faqtiuri gamokvlevis obieqtebs warmoadgenen ara imdenad 

realurad moqmedi sistemebi da obieqturad moqmedi 

faqtorebi, ramdenadac maTi subieqturi asaxva mkvlevarTa 

aRqmaSi. mocemuli viTarebis praqtikuli gageba aucilebels 

xdis modelebisa da meTodebisaTvis gamoviyenoT  sistemuri 

analizis meTodologia, romelic saSualebas gvaZlevs 

maqsimalurad mivuaxlovdeT realuri procesebis asaxvas, rac 

saboloo jamSi gansazRvrulia sainvesticio proeqtebis 

realizaciis finansuri riskebis saboloo SedegSi. 
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sainvesticio proeqtis sasicocxlo cikli biznes-ideis 

Camoyalibebidan saeqspluatacio fazis damTavrebamde 

mimdinareobs sxvadasxva riskebis warmoSobis da ganviTarebis 

TanxlebiT, romlebic aqveiTeben misi ganxorcielebis 

efeqturobas da proeqtis praqtikuli ganxorcielebis 

SesaZleblobas warmoSoben. savsebiT samarTliania 

vilaparakoT riskebis sistemis sivrcul-droiTi mTlianobis 

arsebobaze, romlis CarCoebSic mimdinareobs sainvesticio 

proeqtebis damuSaveba da realizacia. am sitemaSi calkeuli 

riski da misi qvesistemebi, romlebic 

urTierTdamokidebulebiT arian gaerTianebulebi, cocxloben 

obieqturi kanonebiT da wesebiT, romelTa survilisamebr 

Secvlac ar SeuZliaT mecnierebs da proeqtis SemmuSveblebs, 

magram valdebulni arian gaiTvaliswinon praqtikuli 

warmatebis  miRwevisaTvis. 

riskis da Semosavlis fardoba – ZiriTadi problemaa 

yvela saxis samewarmeo saqmianobisaTvis. sainvesticio 

proeqtebis realizacia ar warmoadgens gamonakliss. 

rogorc zemoT moyvanili riskis ganmartebebidan SegviZlia 

davinaxoT, gansxvavebis miuxedavad, ar arsebobs principuli 

winaaRmdegoba. es saSualebas iZleva `riskis~ cnebis zogadi 

ganmartebis mocemisa. magram amocanebis amoxsnisaTvis, 

romlebic dakavSirebulia sainvesticio proeqtebis 

realizaciis riskis analizTan da minimalizaciasTan, mTavars 

warmoadgens riskis `ganusazRvrelobis~ cnebasTan dakavSireba, 

romelsac xSirad iZlevian sainvesticio proeqtebis marTvis 

sferos specialistebi.  

ganusazRvrelobis qveS igulisxmeba informaciis 

arasruloba an aracxadoba proeqtis realizaciis pirobebis 

Sesaxeb, maT Soris masTan dakavSirebul xarjebze da 

Sedegebze. ganusazRvreloba, romelic dakavSirebulia 

proeqtis realizaciis dros arasasurveli xdomilobebis an 

Sedegebis warmoSobis SesaZleblobasTan, warmoadgens 

`sainvesticio proeqtis realizaciis riskis~ cnebis mTavar 

maxasiaTebels. 

zemoT ganxilulis gaTvaliswinebiT SeiZleba 

CamovayaliboT `sainvesticio proeqtis realizaciis riskis~ 
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cneba. magram aucilebelia gaviTvaliswinoT Semdegi obieqturi 

realoba – investorebisaTvis da proeqtis realizaciis sxva 

monawileTaTvis mocemul cnebas ramdenadme gansxvavebuli 

Sinaarsi aqvs. Tu investors ainteresebs mosalodneli Tanxis 

miReba, proeqtis realizaciis iniciatorebisaTvis 

mniSvnelovania miiRon realurad funqcionerebadi obieqti, 

magaliTad, axali sawarmo. SesaZlebelia adgili hqondes 

situacias, rodesac proeqtis realizaciis Sedegad Seiqmna 

axali sawarmo, romelSic Cadebuli iqna yvela saWiro 

teqnologiuri da organizaciuli gadawyvetilebebi 

konkurentunariani produqciis gamoSvebisaTvis, magram 

daSvebuli da Semdeg gamosworebuli Secdomebis da finansuri 

marTvis uxarisxobis gamo investors ar SeuZlia miiRos is 

Tanxa romelic mas hqonda gaTvaliswinebuli. saboloo jamSi 

SeiZleba moxdes ise, rom proeqtis iniciatorebma miiRon 

axali biznesi, xolo investorma dakargos Tavisi fuli, yovel 

SemTxvevaSi, garkveuli drois ganmavlobaSi. es SeiZleba 

ganvixiloT rogorc paradoqsi, magram aseTi ram savsebiT 

SesaZlebelia da xandaxan xdeba kidec. 

aqedan gamomdinare, sainvesticio proeqtis realizaciis 

riski yovelTvis unda ganisazRvros warmoqmnili urTierTobis 

konkretuli subieqtebis mimarT, an im monawilis mimarT, 

romelic iRebs saxsrebs proeqtis realizaciisaTvis, an 

investoris an maTi warmomadgenlis mimarT. 

ramdenadac garigebaSi monawileobs gansxvavebuli 

interesebis mqone ori subieqti, amdenad erTidaigive cneba 

`sainvesticio proeqtis realizaciis riski~ maTTvis sxvadasxva 

mniSvnelobas iZens. 

monawilisaTvis – proeqtiT gansazRvruli miznis ver 

miRwevis SesaZlobloba. aq cxadad ganixileba mizanTa 

erToblioba, romelTagan zogierTi SeiZleba ganxocieldes 

zogi ki ara. magaliTad, sawarmoSi SeiZleba daidgas yvelaze 

Tanamedrove xazi – es mizani miRweulia. magram amasTan erTad 

gamoSvebuli produqciis TviTRirebulebam ar daiwios im 

donemde, romelic uzrunvelyofs mosalodnel sargebels. ra 

Tqma unda SesaZlebelia, erTi an yvela miznis miRweva 

SeuZlebeli aRmoCndes.  
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investorisaTvis – mocemuli proeqtis dafinansebiT 

mosalodneli Tanxebis miuReblobis SesaZlebloba. amasTan 

SesaZlebelia sxvadasxva variantebi: investori ukan ver 

ibrunebs Cadebul saxsrebs, ver iRebs kuTvnil mogebas an 

mogebis nawils, aq mTavaria is faqti, rom investori Secda 

Tavis molodinSi. amasTan mocemuli gansazRvrebis Sinaarsi 

investors TiTqosda ganawyobs Tavisi finasuri interesebis 

adekvatur samarTlebrivi dacvis aucileblebaze. 

aqedan gamomdinare, unda vaRiaroT, rom `sainvesticio 

proeqtis realizaciis~ saerTo riski proeqtis 

monawileTaTvis da investorisaTvis ar arsebobs.  

mocemuli ganmarteba warmoSobilia adre ganxiluli 

`riskis~ ufro zogadi cnebidan. magram investors, iseve 

rogorc proeqtis monawileebs, rCeba mTavari mowinaaRmdege, 

romelTanac proeqtis realizaciis  yvela etapze da stadiaze 

mouwevs brZola – ganusazRvreloba. ufro dawvrilebiT mas 

qvemoT ganvixilavT. 

 
sakontrolo kiTxvebi: 

1. ra aris riskebis mravalganzomilebiani sivrce? 

2. mimoixileT riskis subieqturi aRqmis faqtorebi. 

3. ra igulisxmeba ganusazRvrelobis qveS? 

 

 

2.3 riskis raodenobrivi Sefaseba 

 

riski – es aris im xdomilobis moxdenis SesaZlebloba, 

romelic Cndeba mocemul sistemaze riskis raime faqtoris 

moqmedebiT: Sinaganis, gareganis, an orivesi erTad. yovel 

konkretul SemTxvevaSi unda ganvixiloT situacia, romelic 

swored mocemuli riskis faqtorebiT aris agebuli. magram 

praqtikuli miznebisaTvis cotaa xdomilobis moxdenis 

SesaZleblobis dadgena, mniSvnelovania agreTve gairkves, 

mosalodnelia Tu ara es SesaZlebloba gadaiqces realurad 

moxdenad xdomilebad am faqtidan gamomdinare yvela SedegiT. 

maSasadame, saWiroa Sefasdes riskis xarisxi da ganisazRvros 

misi sidide. 
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riskis xarisxi – ganxiluli xdomilobis moxdenis 

albaTobaa. amasTan araa aucilebeli is iyos raime 

arasasurveli movlena, rogoricaa wageba an finansuri 

danakargi. xdomiloba SeiZleba iyos sasurvelic, xom igebs 

viRac latareaSi manqanas an binas. latareaSi SeiZleba iyos 

mogebac, magram wageba ufro mosalodnelia, Tumca moTamaSeebi 

yovelTvis mogebaze fiqroben da cdiloben Seafason misi 

albaToba. 

amJamad  riskis raodenobrivi Sefasebam yvelaze met 

ganviTarebas miaRwia amocanebSi, romlebic dakavSirebulia 

finansur bazarze miRebul gadawyvetilebebTan. Aadaptaciis 

gareSe am gamocdilebis gadatana sainvesticio proeqtebis 

realizaciis sferoSi, romelic sruliad gansxvavebuli 

specifikis mqonea, warmoadgens problemurs. amasTan, am 

gamocdilebis elementebis Sexameba realurad arsebul 

fundamentalur codnasTan Seqmnis savsebiT adekvatur 

meTodikas da amocanis amoxsnis praqtikul midgomebs. 

safinanso bazarze muSaoba – garkveulwilad sul riskiania, 

e.i. xdomilebebi xdeba Zalian swrafad, cvlian ra erTmaneTs. 

zogi igebs maTi moxdeniT, zogi agebs, magram TamaSi, 

magaliTad, safondo bazarze, sadac aqciebis kursis cvlileba 

mudmivad xdeba, mosalodneli zaralis gamo ar wydeba, 

ramdenadac mosalodnelia mogebebic. amitom ar Rirs risks 

mivaniWoT vinmesTvis mxolod arasasurveli xdomilebis 

axdenis SesaZlebloba. investorisaTvis fulis dakargvis 

riski yovelTvis arsebobs, magram es mxolod dakargvis riskia, 

romelic fulis mogebis riskTan erTad arsebobs. sxva 

sityvebiT, riski – es mxolod saSiSroebis da usiamovnebis 

gaCenis SesaZleblobaa da ara TviTon saSiSroeba an 

usiamovneba. amitom finansuri riskis Sav ferSi warmosaxvac ki 

usamarTlobaa. miT umetes rom Savi da nacrisferi, an cota 

muqi feri damokidebulia albaTobaze da ara xdomilobis 

moxdenis SesaZleblobaze.  

rogorc zemoT iyo aRniSnuli, `xdomilobis~ qveS 

albaTobis TeoriaSi igulisxmeba yvela is faqti, romelic 

cdis Sedegad SeiZleba moxdes an ar moxdes. magram 

ganvixalavT ra sxvadasxva xdomilobebis erTobliobas, 
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magaliTad, monetis agdebisas aversis mosvlisa, tuzis 

mosvlisa banqos dastidan, moZravi manqanis saburavis 

gaxvretisa erTi saaTis ganmavlobaSi, rTuli araa davinaxoT, 

rom TiToeuli es xdomiloba SesaZleblobis garkveul xarixs 

Seicavs, amasTan zogi mets, zogi naklebs. kerZod, pirveli 

xdomiloba ufro SesaZlebelia vidre meore, da miTumetes 

mesame. 

raodenobrivad rom SevadaroT erTmaneTs xdomilobebi 

maTi SesaZleblobis xarisxis mixedviT, saWiroa albaT aviRoT 

TiToeuli xdomilobad gansazRvruli ricxvi, romelic rac 

metia, miT ufro SesaZlebelia xdomiloba. aseT ricxvs 

ewodeba xdomilobis albaToba. 

imisaTvis rom SevadaroT calkeuli xdomilobebi maTi 

moxdenis SesaZleblobaTa xarisxis mixedviT, dawesebulia 

erTiani zoma, riTvisac SemoRebulia aucilebeli xdomilobis 

albaToba, e. i. iseTi xdomiloba, romelic cdis dros 

aucileblad unda moxdes. amis magaliTia – araumetes eqvsi 

qulis mogroveba erTi kamaTelis agdebis dros. 

Tu aucilebel xdomilobas Seesabameba erTis toli 

albaToba, maSin yvela danarCeni SesaZlebeli magram ara 

aucilebeli xdomilobis albaToba erTze naklebi iqneba. 

Aucilebeli xdomilobis sawinaRmdegoa SeuZlebeli 

xdomilobebi, e.i. xdomilobebi, romelebic mocemul sistemaSi 

ar moxdebian. magaliTad mamali verasodes dadebs kvercxs. 

bunebrivia, amgvari xdomilobis albaToba nulis tolia. 

amgvarad, dadgenilia albaTobebis sazomi erTeuli – 

aucilebeli xdomilobis albaToba – da nebismieri 

xdomilobis albaTobebis gazomvis diapazoni – 0-dan 1-mde 

ricxvebi. 

Tu mocemulia n cdisagan Semdgari seria, romelTagan 

TiToeulSi SeiZleba gamoCndes an ar gamoCndes A xdomiloba, 

maSin cdebis mocemul seriaSi A xdomilobis sixSire ewodeba 

cdaSi A gamoCenis raodenobis Sefardebas cdebis saerTo 

raodenobasTn. xdomilobis sixSires uwodeben mis 

statistikur albaTobas (`maTematikur~ albaTobisagan 

gansxvavebiT).  
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riskebis marTvisTvis aucilebel, albaTobis Teoriis erT-

erT mTavar ZiriTad, cnebas warmoadgens SemTxveviTi sididis 

cneba. SemTxveviTi sidide ewodeba sidides, romelmac cdis 

Sedegad SeiZleba miiRos esa Tu is mniSvneloba, amasTan 

kerZod romeli winaswar ucnobia. magaliTad – abonentTan 

dRe-Ramis ganmavlobaSi darekili zarebis raodenoba. 

ganasxvaveben uwyveti da wyvetili (diskretuli) saxis 

SemTxveviT sidideebs. diskretuli SemTxvevebis raodenoba 

winaswar SeiZleba daviTvaloT. uwyveti sidideebis SesaZlo 

mniSvnelobebis winaswar daTvla ar SeiZleba da uwyvetad 

avseben raRac Sualeds. 

SemTxveviTi xdomilebebis ganawilebis kanons uwodeben 

yovelgvar Sesabamisobas, romelic amyarebs damokidebulebas 

SemTxveviTi xdomilobebis mniSvnelobebs da maT Sesabamis 

albaTobebs Soris. SemTxveviT xdomilobaze amboben rom is 

eqvemdebareba ganawilebis mocemul kanons. 

albaTobaTa am ganawilebis raodenobrivi dasaxiaTeba 

mosaxerxebelia gamovsaxoT ara X=x xdomilobebis 

albaTobebiT, aramed X<x xdomilobebis albaTobebiT, sadac x 
– raime mimdinare cvladia. am xdomilobis albaToba, romelic 

x –zea damokidebuli aris x –is raime funqcia. am funqcias X 
SemTxveviTi sididis ganawilebis funqcia ewodeba da F(x)–iT 
aRiniSneba: 

F(x )= P (X<x)    (2.3.1) 
F(x ) ganawilebis funqcias zogjer aseve integralur 

ganawilebis funqciasac uwodeben, an ganawilebis integralur 

kanons. 

ganawilebis funqcia – SemTxveviTi sididis yvelaze 

universaluri maxasiaTebelia. is yvela SemTxveviTi 

sididisTvis arsebobs, rogorc diskretulisTvis, ise 

uwyvetisaTvis. ganawilebis funqcia srulad axasiaTebs 

SemTxveviT sidides albaTobis TvalsazrisiT. e.i. warmoadgens 

ganawilebis kanonis erT-erT formas. 

realurad arsebul risks, e.i. roca aris xdomilobis 

moxdenis SesaZlebloba, aqvs aseTi xdomilobis moxdenis 

maTematikurad gamosaxuli albaToba. riskis sididis 

raodenobrivi gansazRvrisaTvis aucilebelia amdagvari 
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konkretuli qmedebis yvela SesaZlo Sedegis da am Sedegebis 

moxdenis albaTobebis codna. sainvesticio proeqtebis 

realiazaciis dros misi xelmZRvanelebis da monawileebis 

mxridan xdeba mimdinare da paraleluri mravali 

gansxvavebuli gadawyvetilebis miReba, rogorc 

urTierTdakavSirebulis, an erTmaneTis ganpirovnebulis, aseve 

erTamneTisagan damoukidebelis. 

Znelad dasajerebelia, rom axali proeqtis realizaciis 

ganmaxorcielebel xelmZRvanels hqondes sarwmuno 

statistikuri monacemebi amgvari proeqtis realizaciis dros 

miRebuli gadawyvetilebebis moxdenis mosalodnel 

xdomilobebis albaTobebis Sesaxeb. ufro metic, TiTqmis ara 

arsebobs imis Sansi, rom vinmem awarmoos aseTi statistika da 

gauziaros Tavis konkurentebs. 

amasTan, sainvesticio proeqtebis realizaciis procesSi 

misi monawileebi xvdebian  SemTxvevTi da ara  SemTxveviTi 

xdomilobebis, procesebis da movlenebis samyaroSi, sadac 

moqmedeben rogorc albaTobis Teoriis kanonebi, ise sxva, 

erTi SexedviT am disciplinasTan aranairi kavSiris mqone, 

kanonebi, magaliTad fsiqologiis, romelic saSualebas 

gvaZlebs gaverkveT monawileTa `aralogikur~ qcevebSi 

pasuxismgeblur gadawyvetilebebis miRebis dros. Aamitom 

riskis analizis da misi Sefasebis dros saWiroa rogorc 

maTematikuri albaTobis Teoriis aparatis gamoyeneba, ise sxva 

mecnierebebSi SemuSavebuli meTodebis da sxvadasxva 

instrumentebis gamoyeneba.  

gansazRvreba gadawyvetilebis miRebisas xdomilobis 

axdenis `maTematikuri lodini~ amJamad gamoiyeneba risk-

menejmentSi finansur bazarze riskebis gamokvlevis dros. 

SemTxveviTi sidideebis maTematikuri lodini ewodeba 

SemTxveviTi sidideebis yvela SesaZlo mniSvnelobebis am 

mniSvnelobaTa albaTobebze namravlebis jams. 

  i

n

ii
i pxXM ∑

=

=
1

       (2.3.2) 

maTematikuri lodinis sxva xSirad gamoyenebadi 

aRniSvnebia aseve,  mx da E[X]. 



 

 30 

sxvadasxva eqspertizis Catarebis dros albaTobis 

mniSvnelobis dasazusteblad riskis sidides (riskis xarisxs) 

ori kriteriumiT zomaven: saSualo mosalodneli 

mniSvnelobiT da SesaZlo Sedegis rxeviT (cvalebadobiT). 

saSualo mosalodneli mniSvneloba – es xdomilobis 

mniSvnelobaa, romelic kavSirSia situaciis 

ganusazRvrelobasTan. saSualo mosalodnelo mniSvneloba 

warmoadgens saSualoSewonils yvela im SesaZlo 

SemTxvevisaTvis, sadac TiToeuli Sedegis albaToba 

gamoyenebulia Sesabamisi mniSvnelobis sixSired anu wonad. 

saSualo molosalodneli mniSvneloba zomavs im Sedegs, 

romelsac Cven saSualod velodebiT.  

ramdenadac saSualo sidide warmoadgens zogad 

xarisxobriv maxasiaTebels, amitom saboloo gadawyvetilebis 

arCevisaTvis zomaven maCveneblebis rxevas, e.i. sazRvraven 

SesaZlo Sedegis cvlilebis xarisxs, romelic warmoadgens 

saSualo mniSvnelobidan mosalodneli mniSvnelobis gadaxris 

xarisxs. praqtikaSi amisaTvis gamoiyeneba ori erTmaneTTan 

mWidrod dakavSirebuli kriteriumi: dispersia da kvadratuli 

gadaxra. 

daipersia warmoadgens saSualo mosalodnelidan namdvili 

Sedegebis gadaxrebis kvadratebis saSualo Sewonils. 

∑
∑ −

=
n

nxx 2
2

)(
σ            (2.3.3) 

sadac     2σ - dispersiaa; 

  x - TiToeuli dakvirvebisTvis namdvili 

mniSvneloba; 

  x - saSualo mosalodneli mniSvneloba; 

  n- dakvirvebebis ricxvi (sixSire). 
saSualo kvadratuli gadaxra σ ganisazRvreba formuliT 

∑
∑ −

=
n

nxx 2)(
σ          (2.3.4) 

sixSireTa tolobis dros gvaqvs 

n
xx∑ −

=
2

2
)(

σ           (2.3.5) 

n
xx∑ −

=
2)(

σ         (2.3.6) 
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saSualo kvadratuli gadaxra aRebulia imave erTeulebSi, 

riTac izomeba cvalebadi Tviseba. dispersia da saSualo 

kvadratuli gadaxra warmoadgenen absoluturi rxevadobis 

zomebs. Aanalizis mizniT xSirad iyeneben variaciis V 
koeficients – saSualo kvadratuli gadaxris Sefardeba 

saSualo mosalodnel mniSvnelobasTan, romelic gviCvenebs 

miRebuli mniSvnelobebis gadaxris xarisxs. 

%100
x

V σ±
=       (2.3.7) 

ramdenadac variaciis koeficienti SefardebiTi sididea, 

amitom gamosakvlevi maCveneblis absoluturi mniSvneloba mis 

zomaze ar axdens gavlenas. variaciis koeficienti SeiZleba 

Seicvalos 0-dan 100%-is SualedSi. 

Tumca zemoT aRwerili albaTobis Teoriis elementebi ki 

iTvleba risk-menejmentis maTematikur safuZvlad, magram ar 

aris saWiro gadavaWarboT realuri SesaZleblobebi sakmaod 

zusti raodenobrivi Sefasebebis miRebisa. Aucilebelia 

gaviTvaliswinoT, rom realuri cxovreba da misi gamovlineba 

ufro rTulia formalizebul maTematukr aRweraze, romelTa 

misaRebad, rogorc wesi, gamoiyeneba postulatebi da 

sxvadasxva daSvebebi, romlebic TavisTavad metad pirobiTia. 

garda amisa, TviTon procesis aRwerac sakmaod konkretuli 

saxiT yovelTvis ar xerxdeba. amitom gadasvlac verbaluridan 

rTuli procesebis maTematikur aRweraze gadasvla 

gamarTlebulia mxolod maSin, roca SesaZlebelia realuri 

sistemebis da masSi mimdinare procesebis asaxvis xarisxis 

amaRleba. Sesabamisad es niSnavs, rom sainvesticio proeqtebis 

riskebTan dakavSirebuli amocanebis amosaxsnelad 

maTematikuri maTodebis gamoyeneba moiTxovs garkveul 

sifrTxiles. 

 

sakontrolo kiTxvebi:  

1. ra igulisxmeba riskis xarisxi?  
2. `xdomiloba~ esaa? 
3. ganmarteT aucilebeli xdomilobis daSeuZlebeli 

xdomilobebi. 

4. ras ewodeba xdomilobis sixSire ? 
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5. rogori  saxis SemTxveviT sidideebi gvxvdeba.  

6. ras ewodeba SemTxveviTi sidideebis maTematikuri lodini ? 
7. sxvadasxva eqspertizis Catarebis dros albaTobis 

mniSvnelobis dasazusteblad romeli kriteriumebiT zomaven 

riskis sidides? 

8. ra aris dispersia da standartuli gadaxara? 

 

 
 
 
 

2.4 finansuri riskebis sistema da maTi klasifikacia 

 

rogorc adre iyo aRniSnuli, risk-menejmentis 

specialistebs miaCniaT, rom riskebi SeiZleba vmarTod, e.i. 

gamoviyenoT sxvadasxva meTodebi, romlebic saSualebas iZleva 

garkveuli xarisxiT movaxdinoT riskiani xdomilebis moxdenis 

prognozireba da miviRoT zomebi riskis dawevisaTvis. 

faqtiurad Cven gvaqvs marTva gamonaTqvamiT `garkveuli 

xarisxiT~, romelic mniSvnelovania. Aam gamonaTqvamis 

gansakuTrebuloba is aris, rom mas sxvadasxva sferosTvis 

sxvadasxva mniSvneloba aqvs, e.i. sarisko xdomilobis moxdenis 

prognozireba SeiZleba sxvadasxva sizustiT. 

magaliTad, praqtikulad araprognozirebadia aqciebis 

kursebis rxeva, romelic safondo bazarze xdeba. aseTi 

prognozirebis saimedo meTodikis Seqmnis mcdelobas jer 

aravin miuyvania myar da xangrZliv warmatebamde. amasTan 

erTad arc Tu ise rTuli sainvesticio proeqtebis 

realizaciis Sedegebi savsebiT prognozirebadia. saqme imaSia, 

rom am or magaliTSi, ramdenadac eseni saqmianobis sruliad 

gansxvavebuli saxeebia, Cven saqme gvaqvs aramarto riskebis 

sxvadasxva sistemasTan, aramed gvxvdeba riskebi, romlebic 

mravalganzomilebiani riskebis sistemis sxvadasxva 

qvesimravleebs ekuTvnian. 

Tavis mxriv es niSnavs, saqmianobis TiToeuli saxisTvis, 

romlebic riskebis Tavisi qvesivrce Seesabameba, aucilebelia 

sakuTari riskebis da ZiriTadi moqmedi faqtorebis 
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klasifikacia, romelic saSualebas iZleva avsaxoT mocemuli 

sivrce an movaxdinoT masze Cveni warmodgenis organizeba 

praqtikuli amocanebis amoxsnis mizniT. riskebis TiToeuli 

aseTi klasifikacia aigeba, rogorc wesi, ierarqiuli 

struqturis saxiT, romlis sxvadasxva doneze elementebis 

saxiT arian riskebis da riskebis faqtorebis kategoriebi, 

jgufebi, saxeebi, qvesaxeebi da mravalsaxeobebi, romelic 

gamoiyofa mocemuli klasifikaciis sistemisTvis miRebuli 

SerCeuli niSnebis mixedviT. savsebiT SesaZlebeblia situacia, 

rodesac sxvadasxva klasifikaciaSi erTidaigive, analogiuri, 

riskebi daikaveben sxvadasxva adgils ierarqiul stuqturaSi 

saqmianobis Sedegis gavlenaze maTi Sesabamisobis mixedviT. 

ganvixiloT finansistebSi amJamad farTod gavrcelebuli 

riskebis sistemebis arsebobaze warmodgena, romelic naCvenebia 

nax. 2.2-ze 

SesaZlo Sedegze damokidebulebiT (riskiani xdomileba) 

riskebi iyofa or did jgufad: wminda da spekulaciuri. 

wminda riskebi niSnaven uaryofiTi an nulovani Sedegis 

miRebas. aseT riskebs miekuTvnebian Semdegi riskebi: bunebrivi, 

ekologiuri, politikuri da komerciuli riskebis nawili 

(qonebrivi, sawarmoo, savaWro). 

spekulaciuri riskebi gamoixateba rogorc dadebiTi, ise 

uaryofiTi Sedegebis miRebis SesaZleblobiT. aseT riskebs 

ganekuTvneba finansuri riskebi, romlebic komerciuli 

riskebis nawils warmoadgenen. 

bunebriv riskebs miekuTvneba bunebriv movlenebTan 

dakavSirebuli riskebi: miwisZvra, wyaldidoba, qariSxali, 

xanZari, epidemia da a.S. 

ekologiur riskebi dakavSirebulia garemos 

dabinZurebasTan. 

politikuri riskebi qveynis politikur mdgomareobaze da 

saxelmwifos saqmianobazea damokidebuli. es riskebi 

warmoiSoba sawarmoo-savaWro procesSi pirobebis darRvevis 

dros uSualod mewarme subieqtisagan damoukideblad. 

politikur riskebs ganekuTvneba: 

• saomari moqmedebis, revoluciebis dros samewarmeo 

saqmianobis ganuxorcielebloba, qveynis Sidapolitikuri 



 

 34 

mdgomareobis gamwvaveba, saqonlis da sawarmoebis konfiskacia, 

axali mTavrobis mier wina mTavrobis valdebulebis 

Seusruleblobis gamo embargos SemoReba da Aa.S.; 

• sagangebo mdgomareobis (gaficvebi, omebi da a.S.) gamo 

garkveuli droiT gare gadaxdebis SeCereba (monotoria); 

• sagadasaxado kanonmdeblobaSi arasasurveli cvlilebebi; 

• gadasaxdel valutaSi erovnuli valutis konversiis 

akrZalva an SezRudva. am SemTxvevaSi eqsportiorebTan 

valdebulebebi ganxorcieldeba erovnul valutaSi, romelsac 

gamoyenebis SezRuduli sfero aqvs. 

satransporto riskebi _ es transportiT gadazidvebTan 

dakavSirebuli riskebia: saavtomobilo, sazRvao, samdinaro, 

sarkinigzo, saaviacio da a.S. 

komerciuli riskebi warmoadgens safinanso-sawarmoo 

procesSi dakargvebis saSiSroebas. isini gamoxataven mocemuli 

komerciuli garigebidan Sedegis ganusazRvrelobas. 

struqturuli niSniT komerciuli riskebi iyofa: qonebriv, 

sawarmoo, savaWro, finansur riskebad. 

qonebrivi riskebi – es qurdobiT, diversiiT, 

gulgrilobiT, teqnikuri an teqnologiuri sistemebis 

gadatvirTviT gamowveuli qonebis dakargvasTan dakavSirebuli 

riskebia. 

sawarmoo riskebi – sxvadasxva faqtorebis warmoqmniT 

sawarmos gaCerebasTan danakargebTn dakavSirebuli riskebia 

da upirvelesad ZiriTadi da sabrunavi fondebis mwyobridan 

gamosvliT an dazianebiTaa gamowveuli (mowyobilobebi, 

nedleuli, transporti da a.S.), aseve sawarmoSi axali teqnikis 

da teqnologiebis danergvasTan dakavSirebuli riskebi. 

savaWro riskebi warmoadgenen riskebs, romlebic 

gadaxdebis dagvianebasTan saqonlis transportirebis dros 

gadaxdaze uaris Tqmas an saqonlis gadazidvasTan da a.S. 

arian dakavSirebulni. 

finansuri riskebi dakavSirebulni arian finasuri 

resursebis (e.i. finansuri saxsrebis) dakargvis albaTobasTan. 

es riskebi iyofa fulis myidvelobis unarTan dakavSirebul 

riskebad da kapitalis Cadebis (sainvesticio) riskebad. fulis 

myidvelobis unarTan dakavSirebul riskebs miekuTvnebian 
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Semdegi riskebi: inflaciuri da deflaciuri riskebi, 

savaluto riskebi, likvidurobis riskebi. 

inflaciuri riskebi – es riskebi imiTaa gamowveuli, rom 

inflaciis zrdis gamo miRebuli fuladi Semosavlebis 

realuri msyidvelobTi unari iklebs ufro swrafad vidre 

izrdeba Semosavlebi. aseT SemTxvevaSi mewarme ganicdis 

realur danakargs. 

 deflaciuri riskebi – es imis gamoa, rom deflaciis 

gazrdasTan erTad fasebis done ecema, sawarmoo pirobebi 

uaresdeba da mcirdeba Semosavlebi. 

savaluto riskebi Seexeba savaluto danakargebs, romlebic 

dakavSirebulia gare ekonomikuri, sakredito da sxva 

savaluto operaciebis Catarebis dros erTi ucxouri valutis 

meoresTan kursis cvalebadobasTan. 

likvidurobis riskebi – es fasiani qaRaldebis an sxva 

saqonlis realizaciasTan dakavSirebuli riskebia, romelic 

gamowveulia maTi xarisxis an samomxmareblo Rirebulebis 

Sefasebis cvlilebiT. 

sainvesticio riskebi Seicaven riskebis Semdeg qvesaxeebs: 

xelidan gaSvebuli sargeblis riskebi, Semosavlianobis 

dawevis riskebi, pirdapiri finansuri danakargebis riskebi. 

  xelidan gaSvebuli sargeblis riskebi – es raime 

RonisZiebis Seusruleblobis Sedegad (magaliTad, dazRveva, 

hejireba, investireba da a.S.) gamowveuli arapirdapiri 

(Tanmdevi) finansuri danakargebis (sargeblis miuRebloba) 

dros warmoSobili riskebia. 

Semosavlianobis dawevis riskebi SeiZleba warmoiSvas 

portfeluri investiciebze anabrebze da kreditebze 

procentebis zomis da dividendebis SemcirebiT. portfeluri 

investiciebi dakavSirebulia investiciuri portfelis 

formirebasTan da warmoadgenen fasiani qaRaldebis da sxva 

aqtivebis Sesyidvas. 
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Semosavlianobis dawevis riskebi Seicaven Semdeg saxeobebs: 

saprocento riskebi da sakredito riskebi. 

saprocento riskebs miekuTvneba komerciuli bankebis, 

sakredito dawesebulebebis da sainvesticio institutebis mier 

saxsrebis dakargva, romelic gamowveulia mozidul saxsrebze 

saprocento ganakveTebis gazrdiT im ganakveTTan SedarebiT, 

romliTac Tavidan warmodgenili iyo. saprocento riskebs 

SeiZleba mivakuTvnoT aseve im danakargebis riskebi, romelic 

SeiZleba hqondes investors aqciebze dividendebis, bazarze 

obligaciebze, serTifikatebze da sxva fasian qaRaldebze 

procentuli ganakveTebis cvlilebiT. 

procentis sabazro ganakveTis gazrda iwvevs fasiani 

qaRaldebis sakurso Rirebulebis dawevas, gansakuTrebiT 

fiqsirebuli procentis mqone obligaciebis. procentis 

momatebisas SeiZleba daiwyos im fasian qaRaldze masobrivi 

moTxovna, romlebic gamoSvebis pirobis Tanaxmad emitirebuli 

iyo ufro dabali fiqsirebuli procentiT, da romelsac 

emitentebi vadaze adre ibruneben. saprocento riski gaaCnia 

investors, romelmac sasxrebi Cado saSualo da grZelvadian 

fasian qaRaldebSi fiqsirebuli procentiT mimdinare saSualo 

sabazro procentis fiqsirebul donesTan SedarebiTi zrdis 
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dros. sxva sityvebiT, investors SeeZlo mieRo Semosavlebis 

zrda procentis gazrdis gamo, magram ver axerxebs saxsrebis 

gamoTavisuflebas, romelic zemoT aRniSnuli pirobiT aqvs 

Cadebuli. 

saprocento riski aqvs emitents, romelic brunvaSi uSvebs 

saSualo da grZelvadian fasian qaRaldebs fiqsirebuli 

procentiT mimdinare saSualo sabazro procentis fiqsirebul 

donesTan SedarebiT klebis dros, ramdenadac emitents SeeZlo 

miezida saxrebi bazridan ufro dabali procentiT. riskis am 

saxes aqvs mniSvneloba moklevadiani fasiani qaRaldebisaTvis 

saprocento ganakveTebis swrafi zrdis dros inflaciis 

pirobebSi. 

sakredito riski – es mevalis mier kreditoris kuTvnili 

ZiriTadi valis da procentebis ar gadaxdis saSiSroebaa. 

sakredito riskebs miekuTvneba aseve iseTi xdomilobis 

moxdenis riskebic, romlis drosac sasesxo fasiani 

qaRaldebis emitents ar aqvs saSualeba gadaixados maTze 

procentebi an dafaros sesxis ZiriTadi Tanxa. 

sakredito riskebi aseve SeiZleba iyos pirdapiri 

finansuri danakargebis nairsaxeoba. 

pirdapiri finansuri danakargebis riskebi moicaven Semdeg 

nairsaxeobebs: sabirJo riskebi, seleqciuri riskebi, 

gakotrebis riskebi, aseve sakredito riskebsac. 

sabirJo riskebi sabirJo garigegebiT gamowveuli 

danakargebis saSiSroebis  riskebia. maT miekuTvneba 

komerciul garigebebze gadauxdelobis riskebi, sabrokero 

firmebis sakomisioebis gadauxdelobis riski da a.S. 

seleqciuri riskebi (laT. selektio arCeva, gadarCeva) – es 

kapitalis Cadebis saxeebis, portfelis formirebisas 

investirebisaTvis fasiani qaRaldebis araswori arCevanis 

riskebia. 

gakotrebis riskebi es kapitalis araswori CadebiT 

gamowveuli Sedegebis, mewarmis mier sakuTari kapitalis 

sruli dakargvis da Tavis Tavze aRebuli valdebulebebis 

gadaxdis saSualebis ar qonis riskebia. 

finansuri riskebis ganxiluli sistemis yvelaze seriozul 

nakls warmoadgens is, rom masSi ar aris riskebi, romlebic 
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dakavSirebulia biznesis marTvasTan, da kerZod iseT 

mniSvnelovan faqtorebTan, rogorebicaa Seferxebebi kompaniis 

efeqturi finansuri meqanizmis SeqmnaSi, xarvezebi finansur 

politikaSi da finansebis operatiul marTvaSi darRvevebi. es 

ramdenad mniSvnelovania kargad Cans Tundac korporacia Enron-
is CaZirvidan, romelic aSS-Si iTvleboda menejmentisa da 

finasebisadmi SemoqmedebiTi midgomis magaliTad. top-

menejerebis `Semoqmedebis~ wyalobiT, romlebic xangrZlivi 

dros ganmavlobaSi umalavdnen aqcionerebs da sareitingo 

saagentoebs namdvil finansur mdgomreobas, energetikili 

giganti Enron-i, romlis kapitalizaciam 2000 wels 55 mlrd. 

Ddolars miaRwia, gaiyida 2001 wlis noemberSi 7 miliard 

doladad ufro wvril konkurentze. Semdeg kompania Dynegy 
gamovida– Enron-is yidvis xelSekrulebidan da 2001 wlis 2 

dekembers Enron-i gamocxadda gakotrebulad. 

miuxedavad amisa, zemoT ganxiluli riskebis sistema 

saSualebas iZleva biznesis zogierTi saxisTvis, magaliTad 

vaWrobisaTvis, gadavwyvitoT prqtikuli amocanebi, romlebic 

dazRvevesTan aris dakavSirebuli. amave dros es sistema ar 

SeiZleba miRebuli iqnas im riskebis adekvatur asaxvad, 

romlebic sawarmoo biznesSi an sainvesticio proeqtebis 

realizaciis dros arseboben. da es bunebrivicaa, ramdenadac 

riskebis klasifikaciis universaluri sistemebi, romelebic 

adekvaturad asaxaven nebismieri saxis biznesis riskebs jer ar 

arsebobs.  

aseTi sitemis an sistemebis Seqmna SesaZlebelia Tu ara, am 

kiTxvaze dResdReisobiT calsaxad pasuxis gacema Znelia. 

ramdenadac aseTma sistemam adekvaturad unda asaxos riskebis 

yvela mravalganzomilebiani sivrce. Teoriulad amgvari 

amocana SeiZleba daisaxos, magram biznesis TiToeuli saxis 

praqtikuli miznebisaTvis ufro mniSvnelovania ara aseTi 

rTuli universaluri sistemebis arseboba, aramed im riskebis 

ufro martivi, magram xarisxiani asaxva, romlebic obieqturad 

arseboben swored mocemul biznesSi. 

aqedan gamomdinare, sainvesticio proeqtebis realizaciisas 

adekvaturad unda gaviTvaliswinoT is riskebi, romlebic 

axlavs saqmianobis am sferos da realurad arseboben 
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Sesabamiss riskebis qvesivrceSi.MTavis mxriv es niSnavs, rom 

arsebuli riskebis sistemis specifikiT gansxvavebuli 

proeqtebisaTvis unda Seiqmnas riskebis sakuTari 

klasifikacia, romelic ufro srulad asaxavs mocemuli 

proeqtebis realizaciis riskebs. 

 

sakontrolo kiTxvebi: 

1. SesaZlo Sedegze damokidebulebiT (riskiani xdomileba) 

riskebi romel jgufebad iyofa? 

2. razea damokidebuli politikuri riskebi?  

3. ras warmoadgens komerciuli riskebi? 

4. rasTanaa dakavSirebuli finansuri riskebi.  

5. ra saSiSoebas gulisxmobs sakredito riski. 

6. pirdapiri finansuri danakargebis riskebi romeli saxis 

riskebs moicavs? 

 

 

 

2.5. sabanko riskebis sistema 

 

wina paragrafSi ganxiluli sakredito riskebi safinanso 

riskebis klasifikaciaSi warmodgenili iyo riskebis ierarqiis 

yvelaze dabal doneze, rac saSualebas ar gvaZlevs 

CavTvaloT es sistema erT-erT mniSvnelovnad an yvelaze  

arsebiTad. magram situacia mniSvnelovnad icvleba Tu 

finansuri riskebidan sabankoze gadavdivarT, romelTaTvisac 

sakredito riskebis marTvas gansakuTrebuli mniSvneloba aqvT 

da praqtikulad pirvel adgilze dgas. 

sabanko riskebis ganxilva imiTacaa mniSvnelovani, rom 

grZelvadiani sabanko kreditebi warmoadgenen sainvesticio 

proeqtebis ganxorcielebisaTvis investiciebis miRebis 

mniSvnelovan wyaros. 

amJamad warmodgenilia sabanko riskebis arc Tu ise cota 

klasifikacia, romelTac sakuTari Rirsebebi da nakli 

gaaCniaT. zogierTi avtori sabanko riskebs finansur riskebs 

miakuTvnebs da ase ganmartavs: finansuri riskebi gamoixateba 

Semosavlebis dawevis albaTobaSi, mogebis dakargvaSi da raime 
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mizeziT gamowveul wagebebSi, araswori qmedebis da 

umoqmedobis CaTvliT. 

komerciuli bankebi cdiloben miiRon didi Semosavali, 

magram es mcdeloba izRudeba mosalodneli danakargebiT. 

sabanko saqmianobis riski, bankis specialistebis azriT, aris 

swored imis albaToba, rom faqtobrivi Semosavali iqneba 

dagegmilze naklebi. rac metia mosalodneli Semosavali miT 

metia riski. sabanko operaciebis Semosavlianobis da misi 

riskis damokidebuleba SeiZleba gamartivebuli saxiT moices 

wrfivi damokidebulebiT romelic naCvenebia nax. 2.3-ze. 

realur situaciaSi riski arasodes araa 0-is toli, magram 

bankma unda gansazRvros misi moculobiTi maCveneblebi. 

mTavaria – ar gadaaWarbos riskis gansazRvrul sidides, ris 

Semdegac ukve irRveva wrfivi damokidebuleba (wrfe iRebs 

parabolis saxes). da warmoiSveba mxolod wagebis miRebis 

saSiSroeba, riskis dasaSvebi zonidan gamousvlelad. 

 
riskis done izrdeba, Tu: 

•  problemebi uecrad da moulodnelad warmoiSobian; 

•  dasmuli axali amocanebi ar Seesabameba bankis Zvel 

gamocdilebas; 

•  bankis xelmZRvanelebs ar ZaluZT miiRon aucilebeli da 

saswrafo zomebi, romelTac SeuZliaT gaaumjobeson situacia; 

• sabanko saqmianobis arsebuli wesi an sakanonmdeblo da 

normatiuli baza xels uSlis konkretuli situaciisTvis 

optimaluri zomebis miRebaSi. 

arsebobs sabanko riskebis mravali sxvadasxva 

klasifikacia. maTi ZiriTadi kriteriumebis ganxvavebidan 
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gamomdinare, am klasifikaciebs aerTianebs is, rom sakredito 

da saprocento riskebs bankebisTvis ZiriTads miakuTvneben. 

cxriladoe 2.1-Si mocemulia riskebis SedarebiT sruli 

klasifikacia. am klasifikaciaSi riskebi da faqtorebi, 

romlebic maTze moqmedeben gayofili ar aris, Sesabamisad, 

magaliTad, savaluto da sabazro riskebis Sida riskebisaTvis 

mikuTvneba, sadaos warmoadgens. 
 

sabanko riskebis klasifikacia 
cxrili 2.1 

kriteriumi riski 
riskis moqmedebis sfero 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
bankis klientebis Semadgenloba 
 
 
 
riskis masStabi 
 
 
 
riskis xarisxi (done) 
 
 
 
riskebis ganawileba droSi 
 
 
operaciis aRricxvis xasiaTi 
 
regulirebis SesaZlebloba 

 

Sida: 
sakredito 

procentuli 
savaluto 
sabazro 

safinanso momsaxurebis 
sxva 

gareSe (saerTaSoriso, qveynis, 
regionuli) 

sadazRvevo 
stiqiuri ubedurebebi 

sakanonmdeblo(samarTlebrivi) 
konkurentuli 
politikuri 
socialuri 
ekonomikuri 
finansuri 

gadaricxvebis 
saorganizacio 
dargobrivi 

sxva 
klientis kreditunarioanoba: 

wvrili 
saSualo 
msxvili 
saerTo: 
klientis 
bankis 

kerZo (calkeuli operaciebis 
mixedviT) 

sruli 
zomieri 
dabali 

warsuli (retrospeqtiuli) 
mimdinare 

momavlis (perspeqtiuli) 
sabalanso 

balansgareSe 
Ria 

daxuruli 
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moviyvanoT mocemuli cxrilis ganmarteba, ganvixiloT 

Sinaarsi, romelic devs masSi moyvanil sabanko sazogbaSi 

miRebul terminebSi.  

saSinao riski warmoiqmneba TviTon bankebis saqmianobis 

gamo da damokidebulia maT mier gatarebul operaciebze.  

Sesabamisad riskebi  iyofa SemdegTan damokidebulebis 

mixedviT: 

•  bankis aqtivebTan (sakreditosTan, savalutosTan, 

sabazrosTan, salizingosTan, faqtoringulTan, sakasosTan,  

sakorespodento angariSebaTan dakavSirebul riskebTan, 

dafinansebasa  da investirebasTan da a.S.); 

•  bankebis pasivebTan (dabandebebTan da sxva depozitur 

operaciebTan dakavSirebul riskebTan, bankTaSoris sesxis 

mozidvasTan); 

•  bankis mier sakuTari aqtivebisa da pasivebis marTvis 

xarisxTan (procentuli riskebi, daubalansebeli likvidobis 

riskTan, gadaxdisuunarobasTan, kapitalis struqturis 

riskTan, bankis kapitalis ukmarisobasTan); 

•  finansuri momsaxurebis realizaciis riskTan 

(operaciulTan, teqnologiur riskTan, inovaciis riskTan, 

strategiul riskebTan, strategiul riskebTan, 

buRaltrulTan, administraciultan, borotad gamoyenebis 

riskTan, usafrTxoebasTan). 

ganvixiloT bolos aRniSnuli jgufi. bankis 

operaciuli riski bankis momsaxurebis Rirebulebis zrdas da 

mimdinare xarjebis momatebas moicavs (magaliTad, 

administraciul-sameurneo xarjebis aunazRaureblobis 

riski). 

teqnologiurs miekuTvneba operaciis teqnologiis 

Seferxeba (kompiteruli sistemis Seferxebis riski, sacavis da 

rkinis karadis ar arsebobis gamo dokumentebis dakargva, 
SWIFT sistemaSi Seferxeba, Secdomebi sistemis koncefciaSi, 

eleqtronuli auditis sistemis an logikuri kontrolis 

cvlileba an dakargva, sistemis sisuste, kompiuteruli 

TaRliToba, kompiuteruli monacemebis gaqroba an 

ganadgureba). 
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usafrTxoebis riskebi Sedgeba bankis saerTo 

usafrToxebasTan dakavSirebuli riskebisagan, Sida da 

saxanZro usafrTxoebisagan. 

inovaciis riski Sedgeba proeqtis riskebisagan (unikaluri 

proeqtebis riski, Sidasabanko riski, sabazro an portfeluri 

riski), selqciuri riskis (inovaciis arasworad SerCevis 

riski), droiTi riskis (inovaciisaTvis drois arasworad 

SerCeva), saWiro resursebis ar arsebobis riskis da qveyanaSi 

bankisTvis axali saqmianobis gauqmebis kuTxiT kanonmdeblobis 

Secvlis riskisagan. 

strategiuli riskebi _ es aris dasaSvebi riskis 

gadametebis gamo dagegmili mogebis miuReblobis riski, riskis 

araswori SerCevis da xarisxis da zomis arasworad Sefasebis 

riski, bankis araswori gadawyvetilebis riski (magaliTisaTvis, 

erTidaigive sesxis araerTgzis gadavadeba), operaciis 

araswori vadebis gansazRvris riski, bankis danakargebis 

gaukontrolebloba, danakargebis araswori dafinanseba, riskis 

regulirebis meTodebis araswori SerCeva (magaliTad, 

iuridiuli pirisagan garantiis miReba sesxis xelSekrulebis 

gaformebis sanacvlod), da a.S. yvela es riski garkveuli 

poziciiT axasiTeben bankis marTvis xarisxs. 

buRaltruli riski moicavs: fulis dakargvasTan 

dakavSirebul risks, romelic gamowveulia arasworad an 

aradorulad ganxorcielebuli  CaricxvebiT; mesame piris 

TvalSi bankis reputaciis Selaxvis risks; agreTve 

TaRliTobis risks, romelic dakavSirebulia 

arakontrolirebadi arxebis did raodenobasTan da 

buRalterul dokumentaciaze advil xelmiwvdomobasTan. 

administraciuli riskebi Cveulebriv dakavSirebulia 

sagadamxdelo da sxva dokumentebis dakargvasTan.  es riskebi 

mWidrodaa dakavSirebuli bankebis borotad gamoyenebis 

riskTan, romlebic Tavis mxriv dakavSirebulia savaluto 

spekulaciasTan, fasiani qaRaldebiT spekulaciasTan, klientze 

`miwolis~ mizniT kreditis moculobis da saprocento 

ganakveTebis regulirebasTan, klientis finansur 

mdgomareobaze zemoqmedebis SesaZleblobasTan, winaswari 

ganzraxviT bankis mier sakredito da saxelSekrulebo 
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urTierTobebis darRvevasTan, SeTqmulebaSi monawileobasTan,  

proeqtebis araswori eqspertizisa da konsultaciaze 

gaflangvis da motyuebis mizniT. 

gareSe riskebs miekuTvneba bankis saqmianobisgan 

damoukideblad warmoqmnili riskebi.  

bankebis sadazRvevo riskebi  Cveulebriv dakavSirebulia 

iseT movlenebTan rogoricaa, avaria, xanZari, Zarcava, xolo 

stiqiuri ubedurebis riski _ miwisZvrasTan, wyaldidobasTan, 

qariSxalTan, gvalvasTan da sxva forsmaJorul ZalebTan. 

samarTlebrivi (sakanonmdeblo) riskebi Semdegi saxisaa: 

kanonmdeblobis SecvliT gamowveuli riski, misi darRveviT 

gamowveuli riski, ama Tu im saqmianobis kanonmdeblobiT 

reglamentirebis arqonis riski. 

e.w.  konkurentuli riskebi bankebisTvis dakavSirebulia 

bankebis da arasabanko dawesebulebebis Serwymis 

SesaZleblobasTan, axali saxis sabanko operaciebis da 

garigebebis gaCenasTan, sxva bankebis momsaxurebis fasis 

dawevasTan, axali sabanko dawesebulebis warmoqmnasTan, 

bankebis gakotrebis proceduris sirTulesTan. 

riskis yvela aRniSnul jgufsa da saxeobaze moqmedebs 

politikuri, socialuri, ekonomikuri da sxva gareSe 

faqtorebi, romlebic Tavis mxriv iwveven gansakuTrebul 

riskebs. 

politikur faqtorebs miekuTvneba: omebi, okupacia, 

politikuri bunti da uwesrigoba, separatizmi, ideologiuri 

uTanxmoeba, politikuri Zalebis polarizacia, politikuri 

reJimis cvlileba, samxedro gadatrialeba, araswori 

politikuri gadawyvetileba sxva qveynebTan mimarTebaSi, 

nacionalizacia, valebis konsolidacia, embargos SemoReba, 

saimporto licenziis gauqmeba, pirdapiri ucxouri 

investiciebis riski da a.S. 

socialuri faqtorebi moicavs samoqalaqo omiT gamowveul 

mdogomareobas, uwesrigobas, Semosavlebis uTanasworod 

ganawilebas, ideologiur da religiuri uTanxmoebas, 

antagonizms socialur jgufebs Soris, nacionalur 

konfliqtebs, gaficvebs da a.S. 
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ekonomikur faqtorebs miekuTvneba mTliani erovnuli 

produqtis Semcireba an misi zdis Seneleba, produqtebze 

fasebis swrafi zrda, eqsportidan Semosavlebis Semcireba, 

produqtebis da energiis importis gadideba, 

industrializaciaSi CamorCena, saerTaSoriso bazarze 

samamulo produqciis konkurenciis Semcirdeba,  sxva 

qveynebTan kontraqtebis Semcireba, mosaxleobis ganaTlebis 

donis Semcireba, infrastruqturis susti ganviTareba da a.S.  

makroekonomikuri faqtorebi dakavSirebulia qveynis 

ekonomikaSi ZiriTadi proporciebis darRvevasTan da 

arasasurveli finansuri faqtorebis zemoqmedebasTan. 

finansuri faqtorebi _ esaa araxelsayreli fardoba: Sida 

valisa da mTlian Sida produqtis (mSp), Sida valis 

momsaxurebis moculobisa da eqsportis, ucxouri rezervebisa 

da importis, mimdinare balansis deficitis mSp-sTan da a.S. 

gadaricxvebTan dakavSirebul riskebs SeiZleba 

mivakuTvnoT: 

• valutis ar qona; 

• Sida vaWrobis da investiciebis, sagadasaxado balanisis 

likvidobis riski; 

• valdebulebebis Sesrulebaze uaris Tqma; 

• momavalSi valdebulebebis Seusrulebloba; 

• xelSekrulebis gadaxedva; 

• gegmis gadaxedva; 

• ucxour valutaSi aqtivebis da  erovnul fulad 

erTeulSi pasivebis Rirebulebis cvlileba; 

saorganizacio riski moicavs: 

• kvalificiuri personalis ar yolas; 

• komerciuli da finansuri informaciis ar qonas an 

ukmarisobas da sxva. 

gareSe riskebi xasiaTdeba sivrcobrivi aspeqtiT, romelic 

niSnavs, rom sxvadasxva regionebs, sxvadasxva qveyanas an 

qveynebis jgufs TiToeul mocemul momentSi gaaCnia gare 

riskebis simwvavis gansakuTrebuli Sexameba da specifikuri 

zomebi, romelic gamowveulia mocemuli regionis an 

konkretuli qveynis sabanko saqmianobis mimzidvelobiT an 
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piriqiT. gamonaTqvami `qveynis (regionis) riski~ gamoxatavs 

mxolod am aspeqts, da ara riskis calkeul saxeebs rogoricaa 

finansuri, politikuri, da sxva gare riskebi. 

klientTa Semadgenlobis riskebi dakavSirebulia sabanko 

momsaxurebebis marketingTan da sazogadoebasTan kontaqtebTan. 

wvril, saSualo da msxvil klientTa moTxovnebis 

sxvadasxvaoba gardauvlad gansazRvravs TviTon riskis 

xarisxsac. ase magaliTad, wvrili mevale  metadaa 

damokidebuli sabazro ekonomikis SemTxveviTobebze. maSin 

roca erT msxvil klientze an erTmaneTTan dakavSirebul 

klientebis jgufze gacemuli sesxi xSirad xdeba bankebis 

gakotrebis mizezi. 

sabanko riskebis xarisxi, rogorc zemoT moyvanil 

klasifikaciaSia naCvenebi, ganisazRvreba sami doniT: sruli 

riski, zomieri riski da dabali riski. 

sruli riski gulisxmobs danakargebs, romlebic 

operaciebSi sabanko dabandebebis tolia. magaliTad, saeWvo an 

dakargul kredits aqvs sruli, e.i. 100%-iani, riski. banki 

sargebels ver iRebs, aris miuwvdomel anu kritikuli riskis 

zonaSi. 

zomieri riski (30%-mde) warmoiSveba ZiriTadi valis mcire 

nawilis an Tanxaze procentis daubruneblobis dros, 

finansur an sxva sabanko operaciebze mxolod Tanxis nawilis 

dakargvis dros. riski mdebareobs miRwevad riskis zonaSi. 

banki iRebs mogebas, romelic saSualebas aZlevs dafaros 

zarali da aqvs Semosavlebi. 

dabali riski – umniSvnelo riski, romelic banks 

saSualebas aZlevs ara marto dafaros danakargebi, aramed 

miiRos maRali Semosavlebi. 

erTidaigive operacia SeiZleba dakavSirebuli iyos 

riskebis sxvadaxva xarisxTan. magaliTad, erTnairi TanxiT da 

vadiT or sxvadasxva klientze, romelTac erTnairi gadaxdis 

unarianoba aqvT, gacemuli kreditis Sedegi riskis 

TvalsazrisiT SeiZleba sruliad gansxvavebuli aRmoCndes (ix. 

cxr. 2.2). 

bankis ZiriTadi operaciebi eqvemdebareba gasul an 

mimdinare riskebs, da calkeul SemTxvevebSi momaval 
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riskebsac. mimdinare riskebTan dakavSirebulia garantiebis 

gacema, veqsilebis gadacemaze aqcepti, regresis uflebiT 

aqtivebis gayidva, operaciebi dokumentur aqtivebze da sxva. 

amave dros am operaciebze anazRaurebis mxolod garkveuli 

drois Semdeg miRebis SesaZlebloba maT momavalSi riskebs 

arsebobasTan akavSirebs. rogorc wesi, riski imdenadaa maRali, 

ramdenadac xangrZlivia operacia.  

  

klientebis sakredito riskebis Sedareba 

cxrili 2.2 

klienti 1 klenti 2 

Zveli moqmedi firma axali firma 

xelmZRvenelTa kargad SerCeuli gundi erTi mewarme 

produqciis farTe bazari (sursaTi) specializirebuli produqciis bazari 

(eleqtronika) 

mommarageblebi saqarTvelodan mommarageblebi sazRvargareTidan 

umniSvnelo riski (dabali) momatebuli riski (zomieri an sruli) 

 

Ooperaciebis xasiaTis mixedviT sabanko riskebi iyofa 

sabalanso da balasgareSe operaciebis riskebad. magram 

sabalanso operaciebis dros warmoqmnili riskebi, xSirad 

balasgareSe operaciis riskebzec vrceldeba (magaliTad, 

klientis gakotrebisas). amitom mniSvnelovania swored 

ganisazRvros erTidaigive saqmianobis dros, romlebic 

erTdroulad xdeba rogorc sabalanso ise balansgareSe 

angariSebze, SesaZlo danakargebi. ase magaliTad, savaluto 

opcionebze operaciebi unda Catardes ara marto savaluto, 

aramed sabazro riskidan gamomdinare TiToeuli balansgareSe 

operaciis riskis  gaTvaliswinebiT: saxazino valdebulebebis, 

evrodepozitebis, sabirJo indeqsebis da sxva. 

sabalanso riskebs miekuTvnebian: 

• sakredito (ZiriTadi valis daubruneblobis riski); 

• saprocento (gacemul Tanxaze procentis miuReblobis 

riski, saprocento ganakveTis moulodneli Secvlis riski, 

bankis aqtivebze da pasivebze saprocento ganakveTis 

araswori struqturis riski); 
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• likvidurobis riski (bankis mier aRebuli 

valdebulebebis droze Seusrulebloba, likvidurobis 

normativebis darRveva); 

• kapitalis struqturis riski (bankis mier kapitalis 

sakmarisobis normativis daucveloba, bankis kapitalis 

struqturis araracionaluri organizeba). 

ukanaskneli warmoiSoba maSin, rodesac damatebiTi 

kapitali (sakredito riskebis dafarvisTvis rezervebi, fasiani 

qaRaldebis gaufasurebisgan miRebuli rezervebi da sxva) 

aWarbebs bankis ZiriTad kapitals. 

balansgareSe riskebi niSnavs imis albaTobas, rom banki 

uunaro aRmoCndeba upasuxos: 

•  garantiebis gacemas; 
• fasiani qaRaldebis gamoSvebas, aseT qaRaldebze garigegebs; 

• sakredito valdebulebebs; 

• savaluto garigegebis dadebas. 

da bolos, riskebi arseboben Ria da dafaruli. Ria 

riskebi ar eqvemdebarebian an sustad eqvemdebarebian 

gafrTxilebebs da minimizacias, dafarulebi ki piriqiT, 

amisaTvis karg SesaZleblobebs iZlevian. 

riskebis gamoTvlis meTodebi. riskebis masStabebidan 

gamomdinare sabanko riskebis moculobis gamoTvlis ori 

midgoma arsebobs: saerTo (kompleqsuri) da kerZo. orive 

SemTxvevaSi gamoTvlebi efuZneba mocemuli bankisaTvis 

dasaSveb riskis zomasa da SeTavazebul danakargis zomas 

Soris damokidebulebas. 

saerTo (kompleqsuri) riski – es aris bankis saqmianobis 

(operaciebis) riskebis erToblioba. is SeiZleba gaiTvalos 

rogorc periodulobis safuZvelze (magaliTad, bankis 

sakredito riskis Tanxis gansazRvrisaTvis an bankis mier 

ekonomikuri normativebis dacvis Tvalyuris devnebisaTvis), 

ise bankis saqmianobis maCveneblebis mkveTri gauaresebis dros. 

 kerZo riski – es calke aRebuli bankis operaciis riskia, 

is SeiZleba ganisazRvros empiriuli gziT TiToeuli 

operaciisaTvis specialuri meTodikiT. 
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Tanamedrove praqtikaSi Camoyalibda riskebis gamoTvlis 

sami ZiriTadi meTodi: eqspertuli Sefasebis, statistikuri da 

analitikuri meTodi. 

eqspertuli Sefasebis meTodi moicavs eqspertTa 

mosazrebebis Segrovebas, gadamuSavebas da ganmazogadebeli 

reitinguli Sefasebis (finansuri koeficientebis) Sedgenas da 

maTi riskebis garkveuli zonisadmi mikuTvnebas. meTodi 

saSualebas iZleva Sefasdes bankis klientis 

kreditunarianoba, gamoiTvalos sabanko saqmianobis 

ekonomikuri normativebi, sakredito portfelis riskis zoma, 

ganisazRvros aucilebeli sabanko rezervebis zoma sakredito 

riskebisagan danakargebis dasafaravad, moxdes kreditebis 

klasifikacia riskebis xarisxze damokidebulebiT da a.S. 

statistikuri meTodis arsi mdgomareobs xangrZlivi drois 

manZilze statistikuri mwkrivebis analizSi, raTa moxdes 

bankis faqtobrivi danakargebis sixSiris Sedareba maTi 

warmoSobis albaTobasTan. meTodi SeiZleba gamoyenebul iqnas 

saxvadasxva saxis, rogorc Siga ise gare, sabanko riskebis 

SefasebisaTvis. analizma unda gamoavlinos  sabanko 

riskebisaTvis kritikuli da miuwvdomeli wertilebi da 

misTvis arsebiTi riskebis ar qonis zona. 

analitikuri meTodi gvTavazobs riskis zonis analizs 

(zemoT aRniSnuli meTodebis gamoyenebiT) imisaTvis, rom 

dadgindes riskis optimaluri done TiToeuli saxis sabanko 

operaciisaTvis da erTobliobaSi, e.i. riskis gansazRvris 

kerZo da kompleqsuri xerxebis gamoyenebiT. pirveli xerxi 

Seexeba SesaZlo danakargebis zomis gansazRvras calkeulad 

aRebuli TiTouli sabanko operaciisaTvis da maTze dasaSveb 

riskebs, meore – riskis saerTo Sefasebas mTlianad 

bankisaTvis.  

mTliani riski ganisazRvreba formuliT: 

,.
...321 E

K
PPPP

H n++++
=  

sadac, nPP ...1  _ kerZo riskebi bankis yvela operaciisaTvis; 

         E  _ integrirebadi gare riskebis koreqtirebis 

koeficienti; 
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         K   _ bankis erToblivi kapitali. 

  es maCvenebeli asaxavs riskis maqsimalurad dasaSveb 

xarisxs drois gansazRvrul periodSi, romlis Semdegac 

mosalodnelia bankis kraxi. 

 

sakontrolo kiTxvebi: 

1. ganmarteT bankis operaciuli da teqnologiuri riskebi. 

2. ras moicavs gareSe da Siga riskebi? 

3. sabanko riskebis xarisxi, romeli sami doniT 

ganisazRvreba ? 

4. Ooperaciebis xasiaTis mixedviT sabanko riskebi iyofa...? 

5. CamoTvaleT riskebis gamoTvlis meTodebi. 
 

 

 

2.6 SeTanxmebis safuZvelze produqciis ganawilebiT 

realizebuli saerTaSoriso proeqtebis riskebi 

 

sasargebloa riskebis aRricxvis meTodi ganvixiloT 

sainvesticio proeqtis erT-erT nairsaxeobaze, romlis 

realizacis sferoSi mdidari saerTaSoriso gamocdileba 

arsebobs. es aris proeqtebi SeTanxmebis safuZvelze 

produqciis ganawilebis Sesaxeb. mocemuli proeqtebi 

SesaZloa arc ise rTulia maT CarCoebSi samecniero, teqnikuri 

Tu organizaciuli problemebis gadawyvetis TvalsazrisiT. 

amave dros, misi specifikidan gamomdinare, romlis drosac 

ucxoelma investorebma unda dadon xelSekruleba 

saxelmwifosTan, aseTi proeqtebis ganxorcieleba Tanamedrove 

saqarTveloSi arc Tu ise advili saqmea, da ise rogorc 

qarTveli, aseve ucxoeli specialistebis azriT Zalian did 

riskTan aris dakavSirebuli. 

aseTi saxis proeqtebisaTvis mTavar faqtors warmoadgens  

politikuri riski. ucxour kompaniebisaTvis sakuTari qveynis 

gareT muSaobis riskis Sefaseba advili araa. 

erTdros yvelaze didi saSiSroeba iyo aqtivebis  

nacinalizaciis  an eqspropriaciis perspeqtiva. magram 

gafarToebadi msoflio ekonomikis da urTierTgadamkveTi 
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finansuri bazrebis zewoliT amJamad aseTi perspeqtiva nakleb 

mosalodnelia, vidre winaT. saerTaSoriso saqmianma da 

finansurma sazogadoebam SeiZleba seriozulad dasajos 

saxelmwifo, romelic gadwyvets ucxouri kompaniebis aqtivebis 

eqspropriacias, miuxedavad imis, miiRo Tu ara Tavis aqtivebze 

kompaniam kompensacia. aseT qcevebs ar patioben.  

saerTaSoriso samarTlis TvalsazrisiT, eqspropriaciaSi 

araferia kanonsawinaaRmdego, Tu is saxelmwifos 

interesebidan gamomdinareobs, xolo kompaniebi iReben 

kompensacias. es kanonierad ganxorcielebuli eqspropriaciis  

yvelaze Cveulebrivi maxasiaTeblebia, magram Tu mTavroba 

aseTnairad iqceva, kompensacia iSviaTad aris adekvaturi. 

Tumca mTavrobebma ician, rom nacionalizaciaze, 

eqspropriaciaze an konfiskaciaze miniSnebac ki uaRresad 

arasasiamovno signalia. Semdeg wlebia saWiro, rom daibrunon 

potenciuri investorebis ndoba. aqtivebis konfiskaciis riski 

didia, magram maT sxva faqtorebi gadawonis. ufro realuria 

iseTi saSiSroeba, rogoricaa mcocavi nacionalizacia, 

romelic xdeba gadasaxadebis gazrdiT, fasebis kontroliT an 

ufro da ufro progresuli SromiTi kanonmdeblobiT. 

ucxo qveyanaSi biznesis warmoebisas yvelaze rTulia – 

wesebis mudmivi cvla. yvelaze xSirad riskis wyaros 

warmoadgens politikaSi cvlilebebi, maT Soris cvlilebebi 

mTavrobis SemadgenlobaSi, da sagadasaxado sistemaSi. 

zogierT saxelmwifoSi cvlilebebi Zalian xSirad xdeba. 

magaliTisaTvis demokratiul qveynebSi Cveulebad aqvT 

Secvalon biznesTan dakavSirebuli kanonebi TiTqmis yoveli 

arCevnebis Semdeg. 

seriozuli problemebi eqmnebaT investorebs ganviTarebad 

qveynebSic, vinaidan am ukanasknelSi ekonomika gadadis 

ganviTarebis axal etapze. magaliTad, qveynis gawevrianeba 

saerTaSoriso savaWro organizaciaSi.  

stabiluroba SeiZleba gamyardes moqnili kontraqtebis 

meSveobiT. Teoriulad saxelmwifos interesebSi ar Sedis 

wesebis Secvla, Tu kontraqtebi iTvaliswineben biznesis 

mosalodnel cvlilebebs. nax. 2.4 –ze naCvenebia politikuri 

riskis adgili riskebis analizis sistemaSi. 
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saerTaSoriso praqtikaSi politikuri riskebis, iseve 

rogorc danarCeni riskebis, SefasebisaTvis gamoiyeneba 

mosalodneli Rirebulebis Teoria (expected value theory). am 

Teorias centraluri mniSvneloba aqvs, ramdenadac saSualebas 

iZleva Sefasdes diskontirebuli fuladi nakadi da amiT 

Sefasdes ganviTarebis mosalodneli scenarebis finansuri 

Sedegebi.  

qveynis perspeqtuloba mniSvnelovnadaa damokidebuli 

fiskalur pirobebze da politikur stabilurobaze. 

Tu ar gaviTvaliswinebT geologiur mdgomareobas, 

mocemul biznesSi investorebis gadawyvetilebze moqmedi 

TiTqmis yvela elementi damokidebulia mTavrobis qmedebebze 

da mis mier Seqmnil saqmian garemoze. sainvesticio 

gadawyvetilebebze moqmedebs aseve sargeblianobis Teoria 

(utility theory) da saboloo wagebis Teoria (gambler”s ruin theory), 
romlebic gulisxmoben warmatebis albaTobis Sefasebas da 

mosalodneli riskebis bunebis kvlevas. 

saboloo wagebis Teoria. moTamaSe wmindad agebs, rodesac 

SezRuduli saxsrebis dros ganicdis warumateblobaTa serias. 

aseTi riski yovelTvis arsebobs sasargeblo wiaRiseulis 

amoRebis dros gaweul danaxarjebze, magram is SeiZleba 

Semcirdes diversifikaciis gziT. 
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saboloo wagebis Teoriis koncefcias riskebis Sefasebis 

igive wyaro aqvs rac aqvs mosalodneli Rirebulebis Teorias. 

saimedoobis donis (confidence level) gansazRvruli 

kriteriumebis gaTvaliswinebiT Cadebuli kapitalis 

maqsimaluri donis gansazRvrisaTvis gamoiyeneba warmatebis 

albaTobebis Sefasebebi. marTvis amocanas warmoadgens – 

TamaSis iqamde garZeleba, vidre gagimarTlebs. SesaZlebelia 

sxva midgomac. TamaSis xasiaTidan gamomdinare, rogori unda 

iyos asarCevis statistikurad mniSnelovnad didi moculoba 

(saimedoobis 95%-is doneze)? 

saboloo wagebis koncefcias iyeneben imisTvis, rom 

sasargeblo wiaRiseulis samZebro saqmianobis dros 

gamoiricxos warumateblobis seriebi, romelic iwvevs 

saxsrebis gaflangvas. vTqvaT, aucilebelia erTi warmateba 

mainc. arsebiTad es, cnobili sibrZnis `ar Cado yvela kvercxi 

erT kalaTSi~, sxva sityvebiT gadmocemaa. 

magaliTad, erTi mogebis albaTobis gansazRvrisaTvis 

gamoiyeneba Semdegi formula: 

erTi mogebis albaToba = 1 –srul wagebaTa albaToba. 

davuSvaT, rom 95%-is saimedoobis donis dros warmatebis 

albaToba 15%-is tolia. ra raodenobis gaTxrebi unda 

Catardes rom 95% -iT mivaRwioT warmatebas? Aranakleb 18-isa. 

18 gaTxris Semdeg 5%-iani albaTobiT SeiZleba vercerT 

maTganSi ver aRmovaCenoT madani. 

or investors SeuZlia iTamaSos gaTxrebis 

erTidaigiveYTamaSi: erTi fsons dadebs warumateblobaze, 

meore mihyveba investirebis gonivrul strategias. sxvaoba 

mxolod riskis doneSi mdgomareobs. 

saboloo wageba Semdegi formuliT gamoiTvleba: 

   0,95 = 1 – (1 - sp)a                                  (2.6.1) 

sadac 0,95 – saimedobis moTxovnili donea; 

                sp    -  warmatebis albaToba; 

     (1 - sp) – wagebis albaToba; 

         a -  cdis raodenoba (Catarebuli gaTxrebis 

raodenoba). 

Tu a–sTvis amovxsniT gantolebas, miviRebT: 

a= log (0,05):log(1-sp),         (2.6.2) 
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sadac 0,0 5 – saimedobis moTxovnili donea; 

                sp    -  warmatebis albaToba; 

     (1 - sp) – wagebis albaToba; 

         a -  cdis raodenoba (Catarebuli gaTxrebis 

raodenoba). 

 sargeblianobis Teoria. sargeblianobis Teoria aseve 

cnobilia, rogorc arCeviTobis Teoria. is saSualebas 

gvaZlevs gaverkveT imaSi, Tu ase advilad ratom agdeben 

lasvegasSi adamianebi 25 centianebs avtomatebSi, roca yvela 

Sansi maT winaaRmdegaa. aseTi qcevidan mosalodneli 

sargebeli yovelTvis uaryofiTia. swored amaSi mdgomareobs 

azartuli TamaSis arsi. magram 25 centi TiTqmis araferia. 

sxva saqmea milionobiT dolaris gariskva samZebro saqmianobis 

dros. aq mosalodneli Rirebulebis Teoriac ki araa 

sakmarisi. es Teoria ganmartavs, Tu ra unda gakeTdes da aris 

zRvruli pirobebi. is ar ganmartavs qcevebs. Tu sainvesticio 

operaciis mosalodneli Rirebuleba dadebiTia, mis ganxilvas 

azri aqvs. magram ramdenad didi SeiZleba iyos mosalodneli 

Rirebuleba? sargeblianobis Teoriis arsis sailustraciod 

nax. 2.5-ze gamoyenebulia mosalodneli fuladi Rirebulebis 

(EMV) orvariantiani modeli. 
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samZebro samuSaoebisaTvis gamoyofili riskiani kapitali 

Seadgens 15 mln. dolars. am modelSi mosalodneli mogeba 

aRemateba 100 mln. dolars. es ori wertili gvaZlevs EMV 
wrfes. wrfis qvemoT wertilebi miuTiTeben dadebiT 

mosalodnel Rirebulebas. magaliTad, mosalodneli 

Rirebuleba Seadgens 20 mln. dolars, 30%-iani warmatebis 

albaTobiT. Tu menejerebi am proeqtis ganxorcielebas 

gadawyvetdnen, SesaZlo mogeba 20 mln. dolarze naklebi 

iqneboda. sargeblianobis mrudis Tanaxmad am SemTxvevaSi 

ganakveTi unda iyos aranakleb 2 mln. dolarisa. 

EMV wrfisaTvis udanakargobis miRwevis albToba 13%-Tanaa 

axlos, xolo sargeblianobis mrudisTvis – 25%-ze meti. EMV–
is wrfe da mrudi erTmaneTs emTxveva saboloo wertilebSi. 

Tu xelmZRvaneloba darwmunebuli iqneba, rom 15 mln. dolaris 

Rirebulebis maRaros warmatebis Sansi 0%-ia, maSin misi 

Rirebuleba Seadgenda minus 15 mln. dolars. arcerTi kompania 

ar gaTxrida aseT maRaros. meores mxriv, Tu iqneboda Sansi 

imisa, rom warmatebis albaToba 99% an 100%-ia, maSin 

mosalodneli Rirebulebis da sargeblianobis sidideebi 

erTmaneTs daemTxvevodnen. es iqneboda damtkicebuli 

miwisqveSa maragebis yidvis msgavsi. wrfeebi ar xvdebian 

albaTuri intervalis SualedSi. TiToeul kompanias Tavisi 

riskebis portfeli aqvs an Tavisi riskebis dawevis done. 

erTnairi sawyisi monacemebis dros EMV wrfeebi erTnairi 

iqneba, xolo sargeblianobis mrudebi ara. saZiebo saqmeSi 

fulis dambandebeli kompaniebisTvis sargeblianobis mrudebis 

ageba ubralo saqme ar aris, da aseTi mrudebi xSirad arc 

aigeba. ubralod aRiniSneba rom aq viwro adgilia. 

bolo wertilebis mniSvneloba es aris Sedegi momavali 

fuladi nakadebis diskontirebisa diskontirebuli ganakveTis 

dros, romelic korporaciis kapitalis fasis tolia. 

sargeblianobis mrudsa da EMV wrfes Soris sxvaobas 

xandaxan ganixilaven rogorc riskisTvis premiis minimalur 

mniSvnelobas. amis mizezi is aris, rom molaparakebebi 

yovelTvis ferxdeba, roca sakiTxi momgebianobas Seexeba. 

madnis aRmoCenis Semdeg warmatebaze kamaTs azri ekargeba. 

mTavrobis poziciidan es niSnavs, rom mas ar unda awuxebdes 
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xuTi tyuilad gaTxrili maRaros bedi. roca madani 

aRmoCenilia usargeblo xdeba sargeblianobis Teoriac da 

mosalodneli Rirebulebis Teoriac. maSinaTve uaresdeba 

kompaniebis poziciebic molaparakebebze. 

riskebis dinamika da politikuri riskebis Sefaseba. 

wiaRiseulis aRmoCebis Semdeg geologiuri riski maSinaTve 

qreba, xolo politikuri da finansuri riskebi iwyebs gazrdas. 

moijaris poziciebi molaparakebebze iwyebs dasustebas. 

molaparakebis Sedegi damokidebulia molaparake mxareTa 

ZalTa Tanafardobaze. es cvlileba naCvenebia nax. 2.6-ze. 

arsebobs politikuri riskebis Sefasebi sxvadasxva 

midgomebi. am mizniT SeiZleba gamoyenebul iqnas mosalodneli 

Rirebulebis Teoria. cxril 2.3-Si moyvanilia warmosaxviTi 

magaliTi, romelic gviCvenebs movlenaTa ganviTarebis SesaZlo 

scenarebs. aq navaraudevia, rom kompaniis muSaobaze gavlena 

SeiZleba hqondes ama Tu im politikur garTulebebs, aseve 

arsebobs eqspropriaciis safrTxe. ganviTarebis sxvadasxva 

SesaZlo scenarebs miniWebuli aqvs Sesabamisi wona. rogorc 

EMV modeliT gaangariSebuli Sedegebi gviCvenebs, Rirs 

proeqtis dawyeba, aSkara eqspropriaciis riskis miuxedavadac 

ki. 

aSkara riskis arsebobis miuxedavad am magaliTSi 

mosalodneli Rirebuleba Seadgens 51 mln. dolars. modeli 

iTvaliswinebs ara marto politikuri areulobis risks, 

aramed 8%-is toli eqspropriaciis albaTobasac. es cxrili – 

EMV-is Teoriis warmonaqmnia, magram uSvebs orze meti 

scenaris arsebobas. 

aq cxrilis formiT mocemulia cnobili gadawyvetilebeTa 

xe. imis miuxedavad, formalurad afaseben Tu ara menejerebi 

sxvadasxva mosalodnel scenarebs  da iTvlian TiToeuli 

scenaris ekonomikur Sedegebs, sabolood mainc cdiloben 

daabalanson riskebi da mosalodneli ekonomikuri Sedegebi. 

xandaxan amas intuicias, gamocdilebas an safrTxis SegrZnebas 

uwodeben. miuxedavad imisa, rom am magaliTSi mosalodneli 

Rirebuleba dadebiTia mravali menejeri airCevda ufro 

saimedo da nakleb sarisko garemoSi muSaobas. aq yvela 

akeTebs arCevans mogebis miRebasa da danakargis safrTxes 
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Soris. EMV Teoria mxolod nawilobriv exmareba gaerkves 

situaciaSi.   

 

 
am paragrafis bolos unda aRiniSnos, rom erTia – ase Tu 

ise Seafaso politikuri da sxva riskebi, xolo meore – Tavi 

daicva maTgan. erTerTi saSualebma riskebisagan Tavdasacavad 

– dazRvevaa, romelic saSualebas iZleva riski mesame pirze, 

mzRvevelze gadaitano. magram aSS-Si cnobili 2001 wlis 11 

seqtembris movlenebis Semdeg sadazRvevo momsaxurebis 

bazarze didi da riskis Semcveli proeqtebis mimarT situacia 

radikalurad Seicvala arcTu ise maT sasargeblod. 

msoflios wamyvanma sadazRvevo kompaniebma 11 seqtembris 

teraqtis Semdeg didi wageba naxes. magaliTad,  Lloyd”s of 
London-ma (didi britaneTi) dakarga 2,7 mlrd. dolari, Berkshire 
Hathaway-m (aSS) – 2,2 mlrd. dolari, Munich Re-m (germania) – 1,9 
mlrd. dolari, Swiss Re-m (Sveicaria) – 1,25 mlrd. dolari da 

a.S. 

Sedegad, magaliTad, aSS-Si 2001 wlis bolos sadazRvevo 

kompaniebma uari Tqves kompaniebTan axali kontraqtebis 

dadebaze, Tu mTavroba ar daTanxmdeboda maTTan erTad 

gaeziarebna teroris dros potenciuri danakargebis riski. Tu 

kompaniebi mzRvevelebTan dadeben xelSekrulebebs terorizmis 

Sesaxeb punqtis gareSe, maSin mravali kompaniis biznesi 

xelSekrulebaSi am punqtis gareSe SeiZleba seriozulad 

dazaraldes. iseTi seqtoris kompaniebs, rogoricaa 
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aerogadazidvebi, uZravi qoneba, mSenebloba aucileblad unda 

hqondeT sadazRvevo dafarvebi teroris SemTxvevaSi, rom 

normalur reJimSi imuSaon, miiRon bankebisgan kreditebi. Tu 

msxvili proeqtebis ganmaxorcielebel kompaniebs ar eqnebaT 

dazRvevis sruli paketebi, maSin momarageblebi da bankebi, 

ufro mosalodnelia, rom Sewyveten maTTan adre dadebul 

xelSekrulebebs. es ki Seaferxebs mravali kompaniis muSaobas. 

 

 

cxrili 2.3. 

politikuri riskis Sefaseba 
 

SesaZlo Sedegi 

dayvanili 

Rirebuleba,

mln.dol.  

 

albaToba,% 

mosalodneli 

fuladi 

Rirebuleba, 

mln. dol. 

navTobi ver moiZebna -50 70 -35 

napovnia msxvili sabado 

mcire politikuri areuloba 

700 5 35 

napovnia msxvili sabado 

mniSvnelovani politikuri 

areuloba 

500 5 25 

napovnia saSualo sabado 

mcire politikuri areuloba 

350 6 21 

napovnia saSualo sabado 

mniSvnelovani politikuri 

areuloba 

250 6 15 

napovnia msxvili sabado 

aqtivebi eqsproprirebulia 

mopovebis dawyebis stadiaze 

-150 4 -6 

napovnia saSualo  sabado 

aqtivebi eqsproprirebulia 

mopovebis dawyebis stadiaze 

-100 4 -4 

movlenebis jamuri albaToba  100  

mosalodneli Rirebuleba   51 

sakontrolo kiTxvebi: 

1. ra igulisxmeba politikur riskSi? 

2. riTi SeiZleba stabilurobis gamyareba? 

3. romeli Teoria gamoiyeneba politikuri riskebis 

Sesafaseblad? 

4. ras gulisxmobs `sargeblianobis Teoria~ da `saboloo 

wagebis Teoria~? 
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2.7 saxelSekrulebo finansuri damokidebulebis momzadebasa 

da realizaciasTan dakavSirebuli riskebi 

 

realuri saqmiani praqtikis nebismier sferoSi mudmivad 

warmoiSveba sxvadasxva finansuri xelSekrulebebis dadebis 

aucilebloba. gamonakliss arc mocemul paragrafSi 

ganxiluli finansuri saqmianoba warmoadgens. xelSekruleba 

aucileblad axlavs nebismier sawarmoo garigebas, da mis 

ganuyofel nawils warmoadgens. iSviaTi araa Secdomebi, 

romlebic xelSekrulebis momzadebis dros vlindeba, anda 

maTi Sesrulebis dros warmoSobili darRvevebi, romelic 

iwvevs sawarmoo struqturebisaTvis seriozul problemebs. 

swored amgvari Secdomebi xSirad ar aZlevsLEBsaSualebas 

investorebs da kreditorebs adekvaturad daicvan TavianTi 

interesebi da ainazRauron miRebuli zarali.  

saxelSekrulebo finanasuri urTirTobebis realizacias 

maTi momzadebis da ganxorcielebis yvela etapze Tan axlavs 

sxvadasxva riski. riskebis es erToblioba unda ainteresebdes 

sawarmoebis xelmZRvanelebs da finansistebs upirvelesad 

rogorc konkretuli faqtebis CamonaTvali, romelTagan 

zogierTi SeiZleba momavalSi gaxdes sawarmos finansuri 

zaralis mizezi. amitom mniSvnelovania ara marto riskebis 

Sesaxeb zogadi warmodgenis qona aramed maTi drouli 

aRmoCena konkretul situaciaSi. es aucilebelia imisaTvis, 

rom sworad daicvan sawarmos interesebi rogorc 

xelSekrulebis teqstis Sedgenis ise misi praqtikuli 

ganxorcielebis dros. am aspeqtTan sxvagvari damokidebulebis 

dros saxelSekrulebo saqmianobis mwarmoebelma SeuZlebelia 

imedi iqonios konfliqtis dros saqmis mogebaze 

sasamarTloSi. 

praqtikul interess iwvevs tipiuri Secdomebis gamovlena, 

romlebic gvxvdeba saxelSekrulebo saqmianobis sxvadasxva 

etapze. qvemoT moyvanilia Secdomebi, romlebic daSvebulia 

xelSekrulebis momzadebis da dadebis dros, da romlebmac 

SeiZleba miayenon sawarmos finansuri zarali: 

• xelSekrulebiT gaformebuli arasakmarisad gaazrebuli 

garigeba; 
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• xelSekrulebis arasakmarisad gaazrebuli Sinaarsi; 

• xelSekrulebis arasworad arCeuli forma; 

• Secdomebi xelSekrulebis gaformebasa da teqstSi; 

• xelSekrulebaSi yvela arsebiTi pirobis Caudebloba; 

• arisDpunqtebi romlebic calsaxad araa Camoyalibebuli; 

• xelSekruleba ar Seesabamaba mxareebisaTvis aucilebel 

kanoniT dagdenil wesebs; 

• xelSekrulebis dadebisas vadebis da procedurebis 

darRveva; 

• valdebulebis SeusruleblobisaTvis Seusabamo 

pasuxismgeblobis  dakisreba; 

• mocemuli xelSekrulebis ganxorcielebisaTvis saWiro 

Tanmxlebi xelSekrulebebis daudebloba; 

• valdebulebebis SesrulebisaTvis araswori xerxebis 

arCeva; 

• valdebulebis Sesrulebis araswori vadebis daweseba; 

• im pirebisaTvis valdebulebebis dakisreba romlebic ar 

monawileoben xelSekrulebaSi rogorc mxareebi; 

• im pirebTan xelSekrulebs dadeba, romelTac amaze 

rwmunebuleba ar aqvT; 

• meore mxaris mier valdebulebis gamoyenebis uflebis ar 

qona; 

• garigeba, romelic  dadebulia im iuridiuli piris mier 

romelic araa uflebamosili; 

• kanonTan Seusabamo garigeba; 

• garigebis registraciis mouTxovneloba; 

• potenciuri partnioris analizSi Secdomebi; 

• rTul situaciebSi eqspertebis gamouyenebloba. 

zemoT aRniSnuli yvela Secdoma araa erTmaneTisagn 

damoukidebeli, zogierTi maTgani Zalian axlosaa da 

gadajaWvulia erTmaneTTan. garda amisa, sawarmoTa muSaobis 

praqtikaSi SeiZleba erTdroulad ramdenime Secdomac iyos. 

aris zogierTi tipiuri Secdoma da darRveva sawarmos 

saxelSekrebulo saqmianobaSi, romelic SeimCneva dadebuli 

xelSekrulebebis Sesrulebis dros. qvemoT moyvanilia 
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mizezebi, romlebmac SeiZleba sawarmos finansuri interesebi 

daazaralos: 

• sawarmos mier garigebis pirobis Seusrulebloba; 

• meore mxaris mier pirobis arsebiTi darRveva; 

• meore mxaris mier valdebulebis darRvevis aradrouli 

aRmoCena; 

• xelSekrulebis koreqtirebis dagvianeba (Secvla an 

gabaTileba); 

• kanoniT an xelSekrulebiT gauTvaliswinebeli 

valdebulebis Sesrulebaze calmxrivi uari; 

• pirobiT Ddadebuli xelSekrulebis pirobis 

Seusrulebloba; 

• movaleobis Sesrulebis SesaZleblobis dakargva; 

• movaleobis Sesrulebaze meore mxaris mier uflebis 

dakargva; 

• garemoebaTa mniSvnelovani cvlileba. 

faqtobrivad sawarmos problemebi SeiZleba hqondes 

rogorc maSin roca is daarRvevs, an roca darRveva meore 

mxaridan xdeba. es avaldebulebs sawarmos saxelSekruleblo 

saqmianobiT dakavebul TanamSromlebs mocemuli saqmianobis 

xarisxian organizebas da Sesabamisi damcavi sistemis Seqmnas. 

da bolos, mesame jgufs miekuTvneba Secdomebi, romlebic 

aRmocendebian mxareebs Soris konfliqtur situaciebSi, da 

romlebic Cndebian konfliqtis gadawyvetisas an mogvianebiT: 

• sasamarTloSi dagvianebuli mimarTva; 

• sarCelis xandazmulobis vadis gasvla; 

• sasamarTloSi interesebis dacvis momzadebaSi Secdomebi;  

• procesis dros daSvebuli Secdomebi; 

• xelSekrulebis darRvevis an Secvlis dros safuZvelis 

SerCevis dros daSvebuli Secdomebi; 

• rTul situaciebSi kvalificiuri eqspertebis 

gamouyenebloba. 

saxelSekrulebo saqmianobis maRali xarisxiT 

uzrunvelyofis organizebisaTvis sawarmoebSi aucilebelia 

Seiqmnas adekvaturi sirTulis problemis gadamwyveti 
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sawarmos saxelSekrebulo saqmianobis dacvis sistema. Aam 

sistemas safuZvelad unda edos efeqturi principebi.  

 

sakontrolo kiTxvebi: 

1. CamoTvaleT Secdomebi, romelTa daSvebac 

xelSekrulebis dadebisas sawarmos ayeneben finasnur zarals. 

2. CamoTvaleT mizezebi, romlebmac SeiZleba sawarmos 

finansuri inetresebi daazaralos. 

 

 

 

2.8 riskis pirobebSi gadawyvetilebis miRebis 

fsiqologiuri aspeqti  

 

sainvesticio gadawyvetilebis miRebis procesebis 

ganxilvis dros specialisti, romelic maTi optimatizaciiT 

aris dakavebuli, rogorc wesi, gamodis iqidan, rom 

investorebi iReben realurad arsebuli situaciis Sesaxeb maT 

xelT arsebuli informaciis adekvatur gadawyvetilebebs. ese 

igi maTi qceva racionalurad ivaraudeba.  

realurad es ase araa. investorebi da kompaniis 

xelmZRvanelebi arcTu iSviaTad araracionalur 

gadawyvetilebebs iReben. ufro metic, arsebobs situaciebi, 

romlis drosac adamianTa, da maT Soris investorTa, 

umetesoba iRebs saRi azris sawinaaRmdego gadawyvetilebebs. 

aseTi qmedebebis axsna imaleba sainvesticio gadawyvetilebebis 

miRebis fsiqologiuri aspeqtis SeswavlaSi. 

jer kidev XII saukunis bolos da XIII saukunis dasawyisSi 

mecnierebma miaqcies yuradReba imas, rom nebismieri 

gadawyvetilebis miRebas, romelic risks Seicavs, aqvs ori 

sxvadasxva magram ganuyofeli aspeqti: obieqturi faqtebi da 

subieqturi warmodgenebi mogebis an wagebis ndomis mimarT. 

amasTan dakvirvebis obieqturi Sedegebic da subieqturi 

poziciebic erTdroulad mniSvnelovania da erTmaneTisagan 

gancalkevebiT arasrulfasovania. 

riskis erTidaimave mniSvnelobis sxvadasxva Sefaseba. 

SemCneulia, rom riskis Sefaseba aRemateba mis zomas. 
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principSi es kargia. Tu yvela risks erTnairad Seafasebda, 

maSin bevri xelsayreli SesaZlebloba xelidan iqneboda 

gaSvebuli. azartuli adamianebi xom amjobineben did da 

nakleb mosalodnel mogebas ufro mosalodnel magram mcires. 

sxvebs naklebad moswonT mogebis albaToba, maT ocnebas 

warmoadgens imis SenarCuneba, rac maT aqvT. riskisadmi 

midrekilebis mqone adamianebis gareSe kacobrioba bevri ramis 

miRwevas ver SeZlebda. Zneli warmosadgenia, ra iqneboda, Tu 

aravis ar moundeboda gaeriska da Caedo Tavisi fuli axal 

proeqtebSi. amdenad SeiZleba iTqvas, gagvimarTla rom 

adamianebi sxvadasxvadnairad ekidebian risks. 

warsulSi gamoCenilma maTematikosma daniel bernuli jer 

kidev 1738 wels gamoTqva Tavisi Tezisi imis Sesaxeb, rom 

adamianebi sxvadaxxvanairad afaseben riskis erTidaimave 

mniSvnelobas. albaT aman ubiZga mas kardinalur ideamde: 

`simdidris mcire gazrdis sargebeli ukuproporciulia ukve 

arsebuli simdidris zomis~. 

bernulma brwyinvaled Camoayaliba azri imis Sesaxeb, rom 

mosalodneli mniSvnelobis Sesaxeb calsaxa pasuxis gamcem 

faqtebisagan gansxvavebiT (faqtebi yvelasTvis erTidaigivea), 

am procesebis subieqtur Sefasebas mivyavarT imden pasuxamde 

ramdeni adamianic monawileobs masSi. magram esec araa 

srulad; man SeimuSava midgomis meTodika imis 

gansazRvrisaTvis Tu ramdenad Zlierad da meti an naklebi 

unda imaTagan TiToeuls vinc iRebs gadawyvetilebas: ndomis 

moculoba da xarisxi ukuproporciulia im raodenobis 

romelic ukve aris. 

pirvelad istoriaSi bernulma moargo zoma imas risi 

daTvlac SeuZlebelia. man daakavSira erTmaneTs intuicia da 

ganzomileba. Tu albaTobis Teoria ganaxorcielebs arCevans, 

bernuli gansazRvravs im pirovnebis motivacias, romelic 

irCevs. faqtobrivad man miuTiTa Seswavlis axal saganze  da 

daafuZna inteleqtualuri safuZvlebi imisa, ramac gamoyeneba 

hpova ara marto ekonomikur TeoriebSi, aramed 

gadawyvetilebaTa miRebis saerTo TeoriebSi. 

perspeqtiviT dabrmavebulebi. bernulma aseve miaqcia 

yuradreba erT saintereso paradoqss, rom mogebis 



 

 64 

mosalodneli mniSvnelobis gamoTvlis aRiarebuli meTodis 

dros, romelic iZleva moTamaSis usasrulod did 

perspeqtivas, aravis ar surs iydos es perspeqtivebi did 

fasad. nebismieri saRad moazrovne adamiani Tanaxmaa gayidos 

es Sansi misaReb fasad. 

ganvixiloT magaliTi. warmoidgineT msxvili mzardi 

kompania, aseve zrdis ususrulo da brwyinvale pespeqtiviT. 

yvelaze absurduli varaudiTac ki, rom Cven SevZlebT zustad 

SevafasoT Soreul mamavalSi am kompaniis mogeba (rogorc 

wesi yvelas uxaria, Tu maT es erTi kvartliT adre SeZles), 

rogori fasi unda hqondes am kompaniis aqcias? usasrulo?  

aris momentebi, roca seriozuli gamocdili investorebi 

eqcevian aseTi auxdeneli imedebis gavlenis qveS, _ momentebi 

roca albaTobis kanonebis Sesaxeb aviwydebaT. gasuli 

saukunis 60-iani wlebis bolos da 70-iani wlebis dasawyisSi 

umsxvilesi kopmpaniebis portfeluri menejerebi ise gaitaca 

kursis saerTo zrdis ideebma, upirvelesad egreTwodebuli 

Nifty-Fifty aqciebis zrdam, rom  Tanaxma iyvnen nebismieri Tanxa 

gadaexadaT iseTi kompaniebis aqciebis flobisaTvis, 

rogorebic iyvnen Xerox, Coca-Cola, IBM da Polaroid. es menejerebi 

ganixilavdnen risks ara gadametebuli gadaxdis 

SesaZleblobisas Nifty-Fifty –is aqciaze, aramed maTi daTmobis 

saSiSroebisas: zrdis perspeqtiva imdenad udavo iyo, rom 

ivaraudeboda, rom mosalodneli mogebis done da dividendebi 

yovelTvis gaamarTlebda aqciebSi gadaxdil nebismier fass. 

isini gayidvis dros danakargis risks mizerulad Tvlidnen 

iseTi kompaniebis aqciebis SeZenis dros, rogoricaa Union 
Carbide an General Motors, romelTa perspeqtivebi ganusazRvreli 

Canda kotirebis ciklurobis da mkacri konkurenciis gamo. 

aJiotaJi iqamde mivida, rom bolo-bolo iseTi patara 

kompaniebis, rogoric International Flavors da Flagrances wliuri 

moculobiT mxolod 138 mln. dolari, sabazro fasi 

gauTanabrda iseTi gigantebis fass rogoricaa U.S. Steel 
wliuri moculobiT 5 mlrd. dolari. 1972 wels Polaroid–is 
aqciebi iyideboda im fasad, romelic 96-jer aWarbebda 1972 

wels aqciaze miRebul sargebels, McDonald’s-is aqciebi – 80-
jer, xolo IFF–is aqciebi 73-jer; amave dros Standart &Poor’s 
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500 (S&P 500) indeqsis aqciebi iyideboda aqciaze miRebuli 

sargebelis mxolod 19-jer maRali fasad. amasTan Nifty-Fifty –is 
aqciebze dividendebis saSualo maCvenebeli ver aRwevda  S&P 
500 indeqsis aqciebis dividendebis saSualo maCveneblebis 

naxevarsac ki. 

sinamdvileSi damabrmavebeli perspeqtivebi sakmaod 

mokrZalebuli aRmoCnda. 1976 wlisaTvis fasebi IFF –is aqciaze 
40%-iT daiwia, xolo U.S. Steel –is aqciebze kotireba mxolod 

orjer gaizarda. S&P 500 indeqsSi Semavali saaqcio 

kompaniebis Semosavalma 1976 wlis bolos gadaaWarba wina 

umaRles mniSvnelobas, xolo kompania Nifty-Fifty –is aqciebs  

1980 wlis ivlisamde ar SeeZloT im Semosavlebis donis 

uzrunvelyofa, romelic iyo moRweuli 1972 wels. ufro 

uaresi, 1976 wlidan 1990 wlamde Tanabrad Sewonili Nifty-Fifty –
is portfelis aqciebis efeqturoba gacilebiT dabali iyo, 

vidre S&P 500 indeqsisa. ai ras niSnavs gaakeTo investireba 

usasrulo warmatebaze gaTvliT. 

riskisadmi damokidebulebis Secvla. riskis cvlileba 

gansakuTrebiT rTuldeba, Tu parametrebi arastabiluria da 

cvalebadi. TviTon cvlilebac ar dgas erT adgilas. S&P 500 
indeqsis yovelTviuri Semosavlianobis saSualo kvadratuli 

gadaxra 1984 wlis bolodan 1990 wlamde Seadgenda 17,7%-s, 

xolo momdevno oTxi weli – mxolod 10,6%-s weliwadSi. aseve 

mkveTrad icvleba obligaciebis bazris cvalebadoba. 

cotaa visac Tavisi cxovrebis manZilze ar hqonia riskTan 

Sexeba. adamianebi izrdebian, brZendebian, xdebian ufro 

mdidrebi an Raribebi, da maTi gageba riskis Sesaxeb da 

misaReblobis xarisxi icvleba amaTu im mimarTulebiT. aseve 

icvleba riskTan damokidebuleba investorebisaTvisac, rac 

iwvevs maTi damokidebulebis mniSvnelovan cvlilebas 

aqciebisagan da grZelvadiani obligaciebidan momaval 

Semosavalze. 

aseT SesaZleblobebze maxvilgonivruli midgoma iyo 

SemoTavazebuli gari markovicis Tanamedrovis, kolegis, aseve 

nobelis premiis lauriatis, uliam Sarpis mier. 1990 wels 

Sarpma gamoaqveyna statia, romelSic gaanalizebulia 

damokidebuleba simdidris cvlilebasa investoris survils 
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Soris, flobdes riskis Semcvel fasian qaRaldebs3

Cven gvaviwydeba saSualoze Sejereba. racionaluri qcevis 

klasikuri modeli – es is modelia, romelsac emyareba 

TamaSebis Teoria, da markovicis umetesi koncefcia 

gansazRvravs, Tu adamianebma rogor unda miiRon 

gadawyvetilebebi riskis winaSe da ras daemsgavseboda samyaro, 

Tu adamianebi marTlac ase moiqceodnen. magram 

mravalricxovani kvleva da eqsperimenti aCvenebs, rom am 

modelisagan gadaxra ufro xSirad gvxvdeba, vidre Cven amas 

warmovidgenT. 

. 

miuxedavadD gavrcelebuli azrisa (bernule da sxvebi) 

mdidrebs riksisadmi damokidebulebis Secvlis unari meti 

unda hqondeT, vidre sxvebs, Sarpma gamoTqva hipoteze, rom 

simdidris Secvla aseve iwvevs riskisadmi damokidebulebis 

Secvlas. simdidris zrda amaRlebs adamianebis unars 

danakargis gadatanisa, xolo danakargebi aseT unars aqveiTebs. 

Aaqedan rogorc Sedegi gamomdinareobs, rom simdidris 

gazrdas moyveba riskisadmi madis gaRviveba, xolo danakargebi 

aqveiTes mas. Sarpi varaudobda, rom riskebTan 

damokidebulebaSi aseTi cvlilebebiT aixsneba, Tu ratom 

aRweven fasiani qaRaldebis bazarze fasebis momateba an 

dakleba ukidures zRvars, magram saSualoze Sejerebis 

meqanizmi saqmeSi erTveba mxolod maSin, roca kontrepuqtuli 

investorebi amCneven, rom Zalian Setopes da iwyeben 

dagrovili mcdari Sefasebebis gasworebas. 

riskis da ganusazRvrelobis pirobebSi adamianTa qcevis 

mniSvnelovani gamokvlevebi Sesrulebuli iqna ori ebraeli 

fsiqologis mier – nobelis premiis lauriatis daniel 

kanemanis da eimos tverskis mier.  

kanemani da tverski Tavis koncefcias perspeqtivis Teorias 

uwodeben. kanemani paraSutist-instruqtorebis fsiqologiuri 

momzadebis dros mivida im daskvnamde axalbedebis swavlebisas 

waxaliseba ufro efeqturi saSualeba, vidre STagoneba. magram 

erT-erTi msmeneli ar daeTanxma, da ganmarta, rom piriqiT is 

moswavle romelsac Seaqebda xolme wina kargad Sesrulebuli 

                                                 
3 Sharp William F .Investor Wealth Measures and Exspected Return // Quantifying the Market Risk Premium  
Phenomenon for Investment Decision Making/ Ed., Sharp William F. Charlottesvill,Virginia: The Institute of 
Chartered Financial Analysts,1990, p. 29-37. 
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naxtomisaTvis, meore naxtoms gacilebiT cudad asrulebda, 

xolo is visac gaakritikebda ukeTesad xteboda. 

kanemani mixvda, rom es magaliTi zustad jdeboda frensis 

haltonis sqemaSi. iseve rogorc Zalian msxvili bardisgan 

SedarebiT wvril bardas viRebT, da piriqiT, nebismier saqmeSi 

ar SeiZleba maCveneblebi usasrulod gaizardos an Semcirdes. 

raimes keTebisas vmeryeobT, mudmivad vuaxlovdebiT ra 

CvenTvis saSualo xarisxs. sruliad mosalodnelia, rom 

Semdegi naxtomis xarisxi ar iyos damokidebuli imaze, 

moswavle Seaqes Tu gamolanZRes wina naxtomis gamo. 

`odesme Tqven mixvalT iqamde, rom SeamCnevT saSualomde 

dayvanis mcdelobas yvelaferSi~- ambobda kanemani. kargad 

asruleben Tqveni bavSvebi imas rasac eubnebiT, kargad 

TamaSobs Tu ara kalaTburTeli dRevandel TamaSSi, bevr 

Secdomas uSvebs investori am kvartalSi – momavali 

maxasiaTeblebi didi albaTobiT asaxaven saSualo 

maCveneblebs, da araa damokidebuli imaze waaxaliseben Tu 

dasjian wina qmedebisaTvis. 

kanemanma da tverkim Caatares erToblivi gamokvlevebi 

imaze, iyo Tu ara saSualoze dayvanis meqanizmis yuradRebis 

miuqcevloba Secdomebis daSvebis erTaderTi mizezi, 

romlebsac xvdebian adamianebi, visac surT ganWvriton 

momavali, warsul faqtebze daydrnobiT. maT Caatares 

eqsperimentebis seria, romlebic exeboda ganusazRvrelobis 

dros arCevanis gakeTebisas adamianTa qcevas. 

perspeqtivis Teoriam gamoamJRavna qcevebis stereotipebi, 

romlebsac verasodes amCnevdnen gadawyvetilebis 

racionaliurad miRebis mimdevrebi. kanemanma da tverkim es 

stereotipebi miaweres adamianTa or sisustes. pirveli, 

emociebi xSirad xelis SemSlelia racionalur 

gadawyvetilebis miRebis dros Tavis gakontrolebisas. meore, 

adamianebs ara aqvT unari cxadad warmoidginon Tu rasTan 

aqvT saqme. isini ganicdian imas rasac fsiqologebi aRqmis 

siZneles uwodeben. 

mTavari problema arCeviTobis siZneleebSia. adamianebiTvis 

mxolod sinamdvilis nawilia misawvdomi, rasac isini mcdar 

daskvnebamde mihyavs. isini axdenen aseTi mcire arCeviTobis 
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interpretacias, rogorc didi erTobliobis srul asaxvas. 

amis Sedegad, adamianebi iyeneben zomis subieqtur meTodebs. 

ris Sedegad, erT SemTxvevaSi arCeviTobisas erTni riskTan 

damokidebulebis demostrirebas axdenen, xolo meoreni 

xdebian Tavgadasvlebis maZieblebi. 

Aadamianebi xSirad ugulvelyofen problemis zogad 

aspeqtebs da yuradRebas kerZoze amaxvileben – es aris erT-

erTi mizezi imisa, rom markovicis winaswarmetyvelebam 

portfelis formirebis Sesaxeb ase gvian hpova aRiareba. 

adamianebi Zalian Znelad xvdebian Tu ramdeni informacia 

sWirebaT an es informacia rodis xdeba zedmeti. isini did 

yuradRebas uTmoben naklebad asrulebad xdomilobebs, 

romlebic dramatul SedegebTanaa dakavSirebuli, da nakleb 

yuradRebas uTmoben ufro mosaxden da ubralo xdomilobebs. 

isini sxvadasxvanairad aRiqvaven danaxarjs da aunazRaurebel 

danakargs, Tumca maTi gavlena adamianebis mdgomareobaze 

erTnairia. riskis pirobebSi qcevis Sesaxeb gadawyvetilebis 

miRebas isini iqcevian racionalurad da Semdeg axdenen 

eqstrapolirebas, elodebian ra ukeTes Sedegs. Sedegad 

adamianebs aviwydebaT saSualoze Sejereba, rCebian Cveul 

poziciaSi da eyrebian usiamovnebebs. 

gadawyvetilebebis miRebis midgomebSi asimetria. 

gadawyvetilebebis miRebebs Soris midgomebSi asimetria, 

romlebic mimarTulia mogebis miRwevaze da wagebis Tavidan 

acilebaze, warmoadgens erT-erT yvelaze warmtac aRmoCenas 

perpeqtivebis TeoriaSi, da amave dros erT-erT yvelaze 

sasargeblosac. 

roca saqme did Tanxas exeba, umetesoba uars ambobs 

TamaSze, arCevs ra garantirebul midgomas, _ umetesoba irCevs 

ubralod aiRos 100 aTasi dolari, vidre iTamaSos 50/50-ze 

SansiT moigos 200 aTasi dolari an ar miiRos araferi. sxva 

sityvebiT, adamianebs ar surT gariskva. 

magram ra mdgomareobaa danakargis SemTxvevaSi? 1979 wels 

gamoqveynebul statiaSi kanemanma da tverkim aRweres 

eqsperimenti, romelic gviCvenebda, rom adamianTa arCevani 

uaryofiTi Sedegis dros dadebiTi Sedegis dros arCevanis 
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sarkiseburi asxavaa4

Semdeg, kanemanma da tverkim SesTavazes arCevani erTis 

mxriv 4000 dolaris dakargvis 80%-ian Sans da sakuTarze 

darCenis 20%-ian Sans da meores mxriv 3000 dolaris 100% Sans 

Soris. axla 92%-ma TamaSi airCia, Tumca danakargis 

maTematikuri lodini isev ufro maRali 3200 dolari iyo, 

vidre 100%-iani wageba 3000 dolari. roca arCevani danakargs 

exeba, adamianebi gariskvas amjobineben.  

. erT-erT eqsperimentSi isini 

sTavazobdnen aerCiaT erTis mxriv 4000 dolaris miRebis 80% -

ian Sans da sakuTari TanxiT darCenis 20%-ian Sans da meores 

mxriv 3000 dolaris miRebis 100%-ian Sans Soris. miuxedavad 

imisa, rom riskian arCevans hqonda ufro meti maTematikuri 

lodini (3200 dolaris miRebisa), gamokiTxulTa 80%-ma airCia 

garatirebuli 3000 dolari. es xalxi, bernules Tanaxmad, 

risks gaeqca. 

kanemanma da tverkim, iseve rogorc bevrma maTma kolegam, 

daadgines rom aseTi asimetria gvxvdeba mudmivad sruliad 

gansxvavebul eqsperimentebSi. es qceva aSkarad ewinaaRmdegeba 

racionaluri arCevis varauds. am kiTxvaze pasuxi 

damokidebuli unda yofiliyo problemis dasmis formaze. 

kanemanma da tverkim am eqsperimentis Sedegebi gamoiyenes imis 

saCveneblad, rom adamianebi ar gaurbian risks Tu mas 

misaRebad Tvlian. magram Tu maT ar  eSiniaT riskis, maSin 

raSia aris saqme? tverskis azriT, mTavaria ra amoZravebT 

adamianebs, - es danakargis miuReblobaa, adamianebi imdenad ar 

gaurbian ganusazRvrelobas, ramdenadac danakargs. danakargis 

zoma yovelTvis ufro meti Cans vidre SenaZenis. 

erT-erTi mTavari Sedegi am gamokvlevisa iyo is rom 

bernuli cdeboda, roca ambobda, rom simdidris mcire zrdiT 

miRebuli sargebeli ukuproporciulia ukve arsebuli 

simdidris. bernules sjeroda, rom simdiris gazrdaze 

gaweuli riskis gamarTleba damokidebulia simdidris zomaze. 

kanemanma da tverkim aRmoaCines, rom sarisko SesaZleblobebis 

Sefaseba ufro metadaa damokidebuli im aTvlis wertilze, 

romliTac xdeba mogebis an wagebis SesaZleblobebis Sefaseba, 

                                                 
4 Kaneman Daniel, Tverski Amos. Prospect Theory: An Analysisi of Decision under Risk // Econometrica, 1979, 
vol. 47- #2- P. 263-291. 
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da ara simdidris im saboloo raodenobaze, romelic TamaSis 

Sedegad xdeba.5

ganusazRvrelobasTan damokidebulebebi. adamianebs 

sjerad, rom informacia warmoadgens aucilebel ingredients 

gadawyvetilebis miRebis racionalur procesSi, da rac ufro 

meti informacia gaqvs riskis dros, miT ufro advilia 

moqceva. magram fsiqologebi Tvlian, rom gadametebuli 

informacia SeiZleba dabrkoleba gaxdes da mospos logikuri 

gadawyvetileba, rac qonebis patronebs aZlevs Sanss moaxdinon 

riskis pirobebSi adamianTa qcevis manipulireba. 

 gadawyvetileba ganisazRvreba ara imiT, 

ramdenad mdidari xarT, aramed imiT gagxdiT Tu ara miRebuli 

gadawyvetileba ufro mdidars an Raribs. amitom tverskis 

miaCnia, rom adamianTa arCevani SeiZleba Seicvalos aTvlis 

wertilis SecvlasTan erTad. 

daniel elbergma 1961 wels gamoaqveyna statia, romelSic 

Semoitana `ganusazRvrelobasTan damokidebulebebis~ cneba6

tverkim da misma kolegam kreig foksma ufro detalurad 

gamoikvlies ganusazRvrelobasTan damokidebulebebi da 

mividnen daskvnamde, rom saqme ufro rTuladaa, vidre elbergs 

egona.

. 

ganusazRvrelobasTan damokidebulebebi niSnavs, rom 

adamianebi amjobineben risks Sedegis cnobili albaTobiT 

Sedegis ucnobi albaTobiT risks. sxva sityvebiT informacia 

mniSvnelovania. d. elbergi sTavazobda adamianTa ramdenime 

jgufs fsoni daedoT urnidan amoRebuli burTebis ferze. or 

urnaSi TiToulSi 100-100 burTi, iyo wiTeli da Savi burTebi. 

pirvel urnaSi TiToeuli feris 50-50 burTi iyo, xolo 

meoreSi burTebis Tanafardoba ucnobi iyo. albaTobis 

TeoriiT burTebis ganawileba igived unda miviCnioT. 

ramdenadac sxva ramis  daSvebis safuZveli ar arsebobs. 

magram amis miuxedavad, respondentebis umetesoba burTebs 

pirveli urnidan iRebda. 

7

                                                 
5 Tversky Amos. The Psychology of risk // Quantifying the Market Risk Phenomenon for Investment Decision 
Marking / Ed., Spharpe  William F. CharloTTesville, Virginia: The institute of Chartered Financial Analysts, 1990 – 
P. 73-74 

 maT Caatares eqsperimentebis seria raTa daedginaT 

6 Ellberg Daniel. Risk, Ambiguity and the Savage Axioms // Quarterly Journal of Economics, 1961, vol. LXXV. – 
P. 643-669. 
7 Fox Craig R., Tversky Amos / Ambiguity Aversion and Comparative Ignorance // Quarterly Journal of 
Economics., 1995, vol.CX Issue 3, - P. 585 – 603. 
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yvela SemTxvevaSi, Tu marto TamaSis dros amjobineben 

adamianebi saqme hqondeT ufro cnobil albaTobebTan, vidre 

ucnobTan. 

pasuxi cxadi da damajerebeli aRmoCnda: adamianebi 

amjobineben ucnob albaTobebs im situaciaSi sadac isini 

Tavis kompetenturobas grZnoben, xolo nacnob albaTobebs iq 

sadac isini arakompetenturebi arian. aqedan tverskim da 

foksma gamoitanes daskvna, rom ganusazRvrelobasTan 

damokidebulebebi Cndebian arakompetenturobis grZnobasTan 

erTad da vlindebian maSin, roca adamiani afasebs eTdroulad 

arsebul cxad da bundovan perspeqtivebs, magram isini 

mcirdebian an sruliad qrebian, Tu TiToeuli perasperqtiva 

calkcalke fasdeba. 

dagvianebuli sinanulis efeqti. radgan investorebi 

riskaven, ese igi danakargisTvis mzad arian. Teoriulad 

gonieri investoris molodini realuria: drodadro xan 

gadaaWarbebs xan ver Seafasebs, magram is mudmivad ar cdeba. 

racionaluri investorebi ar miekuTvnebian im adamianebs, 

romlebisTvisac Wiqa yovelTvis an naxevrad savsea an naxevrad 

carieli. sinamdvileSi aravis sjera, investoris aseTi 

stilizebuli aRwera, romelic yovelTvis wonis risks da 

mogebas, rom realobas Seefereba. ganusazRvreloba aSinebT. 

rogorc ar unda cdilobdnen adaminebi racionalurad 

moiqcnen, emociebi xSirad ubiZgeben arasasianovno 

surprizebisagan Tavis dacvisaken. TavdacvisTvis adamianebi, 

zogjer saRi azris sawinaaRmdegod, mimarTaven aTasnair xerxs. 

rogorc samarTlianad SeniSnaven xolme fsiqologebi, 

racionaluri modelis nakli mis logikaSi ki ara, misi 

gamomyenebelis tvinSia. 

albaT, mxolod zogierTi investorisTvisaa nacnobi 

sinanulis grZnoba, roca cxadi xdeba, rom gakeTda araswori 

arCevani. fsiqologi devid beli varaudobda, rom 

dagvianebuli sinanuli – es aris im aqtivebze fiqris Sedegi, 

romelic adamianebs SeeZloT hqonodaT Tu swor 

gadawyvetilebas miiRebdnen.8

                                                 
8 Bell David E. Risk premiums for Decision Regret // Management Science, 1983, vol.29 #10, octomber, - p. 1156-
1166. 

 beli gvTavazobs ganvixiloT 
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arCevani im spekulacias, romelSic SeiZleba moigo 10 000 

dolari an araferi, da garanitirebul 4000 dolaris miRebas 

Soris. Tu airCevT TamaSs da waagebT Tqven Tavs 

daidanaSaulebT sixarbis gamo, romlis gamoc bedma dagsajaT, 

xolo Semdeg daubrundebiT Tqvens saqmeebs. magram davuSvaT, 

Tqven gamoiCineT sifrTxile da airCieT 4000 dolari. ramdens 

gadaixdidiT es arasodes rom ar gamogecadaT? 

dagvianebuli sinanuli gvxvdeba ara marto iseT 

situaciaSi, rodesac Tqvens mier gayiduli aqciebis fasi uceb 

Zalian maRla iwevs. ras ityviT im aqciebze romlebic 

arasodes ar giyidiaT, da aRmoCndnen ufro momgebianebi Tqvens 

mier nayid aqciebze? Tumca yvelasTvis cnobilia, rom 

ararealuria mxolod saukeTeso maqsimaluri Semosavlianobis 

mqone aqciebis arCeva, bevri investori mZimed ganicdis xelidan 

SesaZleblobebis gaSvebas. 

gamoCenili ingliseli ekonomisti jon meinard keinsi 

ganixilavda am sakiTxs Tavis `dasaqmebis, procentebis da 

fulis saerTo TeoriaSi~. iseTi investoris aRweris Semdeg, 

romelsac eyo gambedaoba moqceuliyo `obivatelis TvalSi 

esqcentrulad da zedmetad gabedulad~, keinsi ambobda, rom 

misi warmateba `mxolod gaamyarebs misi gambedaobis rwmenas; 

magram Tu mas xval ar gaumarTlebs ar unda moelodes rom 

vinme amas apatiebs. msoflio sibrZne gvaswavlis, rom 

reputaciis SenarCunebisTvis jobia warumatebeli iyo, vidre 

miaRwio warmatebas iseTi xerxebiT, romlebic araa miRebuli~. 

finansuri biheviorizmi da qcevaSi anomaliebi. mecnier-

ekonomistma jgufma riCard taleris xelmZRvanelobiT 

racionaluri modelis kritikis gamo SemogvTavaza axali 

midgoma – egreT wodebuli finansuri biheviorizmi. finansuri 

biheviorizmi aanalizebs investorebis mcdelobas lavireba 

moaxdinon risksa da Semosavlianobas Soris xan usasrulo 

gamoTvlebiT, xanac emociuri impulsebis gavleniT. am 

racionaluri da metnaklebad racionaluri midgomebis Sedegs 

warmoadgens kapitalis bazari, romelic TviTonac ar muSaobs 

Teoriul modelSi aRwerili funqciebis Sesabamisad. 

mair statmani finansur biheviorizms ganixilavs `ara 

rogorc standatuli finansuri mecnierebis ganStoebas: es misi 
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kacobriobis ufro srulyofili modeliT Secvlaa~. 

specialistebis am jgufs berstainma konceptualuri 

patrulirebis jgufi uwoda imis gamo, rom isini cdiloben 

Tvali miadevnon, asruleben Tu ara investorebi im 

racionaluri qcevis wesebs, romlebic aRmoCenilia bernulis, 

jevonsis, fon neimanis, morgenSternis da markovicis mier. 

riCard talerma am problemaze fiqri 1970-ian wlebSi 

daiwyo, maSin rodesac is sadoqtoro disertaciaze moSaobda 

roCerstkeris universitetSi, romelic cnobilia Tavisi 

racionalizmisadmi midrekilebiT. misi disertaciis Temas 

warmodgenda adamianis sicocxlis fasi, sadac is cdilobda 

daesabuTebina, rom am faseulobis zust sazoms warmoadgens 

is Tanxa, romlis gadaxdazec Tanaxmaa adamiani sicocxlis 

SesanarCuneblad. 

is Tu ramdenad afasebdnen gamokiTxuli adaminebi, taleri 

svavda or kiTxvas. Tavidan is kiTxulobda, Tu ramdens 

gadaixdidnen rom gamoericxaT uecari sikvdilis albaTobis 

erTi meaTasedi? Semdeg ekiTxeboda ra Tanxis sanacvlod 

wavidodnen swrafi sikvdilis riskze romelic erTi 

meaTasedis tolia? am or kiTvis pasuxs Soris sxvaoba 

gasacvifrebeli iyo. tipiuri iyo Semdegi pasuxebi: `ar 

gadavixdidi 200 dolarze mets, magram riskze 50 aTass 

doladac ar wavidodi!~. talerma daaskvna, rom 

araTanazomadoba SesaZen da gasayid fasebs Soris Zalian 

sainteresoa. 

Semdeg man Seadgina CamonaTvali egeTwodebuli anomaluri 

qcevebisa, - qcevebis im tipebisa, romlebic ewinaaRmdegeba 

racionaluri Teoriis normebs. CamonaTvalSi Seiyvana im fasTa 

Soris mniSvnelovani sxvaobis magaliTebi, romliTac 

adamianebs surdaT eyidaT da gaeyidaT erTidaigive sagani. aq 

iyo magaliTebi aunazRaurebeli danakargebis gaazrebis da 

aRiarebis, e.i. tyuilad daxarjuli fulis. male amis Semdeg 

riskebis Sesaxeb konfereciaze sasaubrod, Sexvda or 

axalgazrda mkvlevars kanemans da tverksis romlebmac uceb 

aitaces is mosazreba, rom egreTwodebuli anomaluri qcevebi 

xSirad normalurad SeiZleba CaiTvalos da racionaluri 

qcevis wesebis ganuxreli dacva gaminakliss warmoadgens. 
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1981 wels gerS Sefrinma talerTan erTad dawera statia 

`TviTkontrolis ekonomikuri Teoria~.9

1984 wels gamoCnda Sefrinis da stetmanis statia, romelic 

ganmartavda finansuri biheviorizmis arss, romlis saTauric 

iyo `ratom amjobineben investorebi dividendebi fuls saxiT 

aiRon~

 masSi gamoTqmulia 

mosazreba imaze, rom is adamianebi romlebic cudad 

akontroleben Tavs, Zalauneburad zRudaven TavianT 

SesaZleblobebs. 

10

kiTxvas, Tu korporaciebi dividendebs fuliT ratom 

gascemdnen didi xania CixSi Sehyavda ekonomistebi. ratom ar 

gadascemdnen isini Tavis aqcionerebs aqtivebis nawils 

gansakuTrebiT maSin, roca maT erTroulad uwevdaT fulis 

sesxeba? 1959 wlidan 1994 wlamde aSS-s navTobis korporaciebma 

isesxes 2 trilion dolarze meti, gadaixades ra am drois 

ganmavlobaSi 1,8 trilioni dolari. maT SeeZloT Tavidan 

aecilebinaT 90% davalianeba Tu dividendebs saerod ar 

gadaixdidnen. 

. 

1959 wlidan 1994 wlamde yvela korporaciis aqcionerma, 

rogorc finansurma ise arafinansurma, dividendebis saxiT 

miiRo 2,2 trilioni dolari da TiToeul dolarze gadaixada 

saSemosavlo gadasaxadi. Tu korporaciebi am fuls 

gamoiyenebdnen bazarze sakuTari aqciebis SeZenaze, maSin 

TiToeul aqciaze Semosavali ufro meti iqneboda, bazarze 

ganTavsebuli aqciebis raodenoba -  naklebi, xolo fasi -  

meti. darCenil aqcionerebs SeeZloT gaeyidaT es gaZvirebuli 

aqciebi Tavisi mimdinare xarjebis dafarvis mizniT da 

gadaixdidnen nakleb gadasaxads, ramdenadac Semosavalze 

gadasaxadi kursis gazrdisas am periodSi ufro naklebi 

iqneboda, vidre dividendis Semosavalze gadasaxadi. saerTo 

jamSi aqcionerebi am variantiT mets moigebdnen. 

Sefrini da stetmani xsnidnen ra am gamocanas miuTiTebdnen 

mentalur aRricxvaze, TviTkontrolze, dagvianebul 

sinanulze da danakargze damokidebulebaze. adam smitis mier 

                                                 
9 Thaler RiChard H., Shefrin Hersh. An Economic Theory of Self-Control // Journal of Political Economy, 1981, 
vol.89,  #2, April. – P. 392-406. 
10 Shefrin Hersh, Statman Meir. Explaining Investor Preference gor Dividends // journal of Financian Economics, 
1984, vol 13, #2. – P. 253-282. 
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aRwerili `miukerZoebeli damkvirveblis~ da zigmund froidis 

mier aRwerili `ze-mes~ msgavsad investorebi amgvari xrikebiT 

Tavs arideben gadawyvetilebis racionalur miRebas, 

ramdenadac isini darwmunebuli arian rom maTi xarjis 

dazogva SenaZenze miRebuli dividendebiT – es sworia, xolo 

am xarjebis dafinanseba aqciebis gayidviT miuRebeli. 

Sefrinma da stetmanma wamoayenes hipoteza adamianis ormag 

fsiqikaze. Cveni pirovnebis erTi nawili (damgegmavi) 

axorcielebs grZelvadian dagegmvas da iRebs gadawyvetilebebs 

momavali interesebis sasargeblod dauyovnebliv 

dakmayofilebis xarjze. Cveni pirovnebis meore nawili ki 

moiTxovs Tavisi survilebis dauyovnebliv Sesrulebas. Cveni 

pirovnebis es ori nawili mudmiv winaaRmdegobaSi imyofebian.  

damgegmavi, romelic TviTSezRudvis xarjze dasaCuqrebas 

elis, ufor igebs. xolo roca saWiroeba warmoiSveba 

damgegmavs dividendebi yovelTvis xelT aqvs. rogorc nakleb 

alkoholuri samelebi `gadafaraven~ xolme arays, dividendebi 

`yuradRebas gadaatanineben~, finansuri xarjebisTvis 

gamoyofili TavianTi kapitalisagan. magram mgegmavebi 

Semofargluli arian erTidaegive gakveTilis gameorebiT: 

dividendebis daxarjva SeiZleba, xolo kapitalis gaxarjva – 

codvaa. 

erTxel aTvisebuli am gakveTilis gamo, investorebi 

iTxoven, rom dividendebi mudmivad gadauxadon da gazardon. 

ar aris dividendebi _ araa danaxarjisaTvis fuli. sxva 

arCevani araa. zogierTi aqtivis gayidva da dividendebis miReba 

_ samomxmareblo xarjebis dafinansebis absoluturad 

Semcvleli wyaro es mxolod TeoriaSia, da aqtivebis gayidva 

ufro momgebianic kia, ramdenadac naklebad ibegreba, magram 

fsiqikis mier TviTkontrolis dros gamoyenebuli SegrZnebebis 

gaTvaliswinebiT, praqtikaSi es erTidaigive araa. 

am paragrafSi ganxiluli sakiTxebi, rogorc wesi, exeboda 

im investoris qcevas, romelic safondo bazarze muSaobs. 

magram cxadia, rom mocemuli aspeqti unda gaviTvaliswinoT 

proeqtis monawileTa da investorebis qcevis gasaanalizeblad 

da prognozirebisaTvis sainvesticio proeqtebis praqtikuli 

ganxorcielebis dros. ra Tqma unda amas Tavisi specifika aqvs, 
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magram ra xarisxiT aisaxeba is gadawyvetilebis miRebis dros, 

SeiZleba ganvsazRvroT mxolod specialurad Catarebuli 

kvlevis xarjze. SesaZlebelia fsiqologebis da ekonomistebis 

mier riskis pirobebSi adamianTa qcevis Seswavlis dros 

dagrovili codna misaRebi iyos saqmianobis am sferoSic. 

 

sakontrolo kiTxvebi: 

1. romelia riskis ganuyofeli aspeqtebi? 

2. ras niSnavs `riskis erTidaigive mniSvnelobis sxvadasxva 

Sefaseba~? 

3. raSi mdgomareobs u.Sarpis midgoma? 

4. ras gansazRvravs racionaluri qcevis klasikuri modeli? 

5. ras niSnavs `ganusazRvrelobaTan damokidebulebis~ cneba? 

6. ras aanalizebs finansuri biheviorizmi? 
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Tavi 3 sainvesticio proeqtebis riskebi 

 

3.1 sainvesticio proeqtebis `gadawyvetilebaTa xe~  

                   

sainvesticio proeqtebis realizaciis yvela qmedebas – 

biznes-ideis gaCenidan proeqtis saeqspluatacio fazis 

dadgomamde _ safuZvlad udevs aucilebeli gadawyvetilebebis 

erTobliobis SemuSaveba da miReba. mkafiod Camoyalibebuli 

saxiT biznes-ideis warmoqmnis momentSi aucilebeli 

gadawyvetilebebis erToblioba (romelic unda an SeiZleba 

SemuSavebuli da miRebuli iqnas proeqtis realizaciisas) 

arsebobs aramarto obieqturad, aramed, Teoriul aspeqtSi, 

sakmaod gansazRvrulic aris. 

aRniSnuli gadawyvetilebis erToblioba Sedgeba 

urTierTdamoukidebeli (erT-erTis damuSaveba da miReba ar 

ewinaaRmdegeba meoris miRebas da ar aris masTan kavSirSi), 

urTierTdamokidebuli (gadawyvetilebebi uzrunvelyofen 

erTmaneTis realizacias) da urTierTgamomricxavi 

(gadawyvetilebebi ar SeiZleba miRebul iqnas erTdroulad da 

aucilebelia avirCioT erT-erTi) gadawyvetilebebisagan. 

mocemul gadawyvetilebaTa erTobliobaSi aris iseTebic, 

romelTa miRebac aucileblia. aseTi gadawyvetilebebi da maTi 

urTierTdakavSirebuli rgolebi qmnian sainvesticio 

proeqtebis determinantul struqturebs `gadawyvetilebaTa 

xes~. danarCeni gadawyvetilebebis miRebis aucilebloba 

gansazRvrul viTarebaSi, kerZod, wina gadawyvetilebebze 

damokidebulebiT, SesaZloa arc iyos saWiro.  es 

gadawyvetileba da maTi rgolebi axdens `gadwyvetilebaTa xis~ 

albaTuri struqturis formirebas. nax. 3.1-ze mocemulia 

sainvesticio proeqtebis `miznebis xis~ zogadi saxe, sadac 

wyvetili xaziT naCvenebia albaTuri struqturebi. 

Tu biznes-ideis aRmocenebis Semdeg miiReba gadawyvetileba 

sainvesticio proeqtis SemuSavebis Sesaxeb, es niSnavs, rom 

unda SemuSavdes yvela saWiro saproeqto gadawyvetileba, 

romlebic uzrunvelyofs momavalSi mis parqtikul 

realizebas. proeqtis CarCoebSi, romelic praqtikulad 

damoukidebeli sistemaa, SeiZleba gamoiyos qvesistemebi, 
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amocanaTa kompleqsebi da calkeuli amocanebi, romelTa 

SemuSavebisas specialistebma unda moamzadon 

gadawyvetilebaTa sxvadasxva variantebi da airCion maTgan 

saukeTeso. realur cxovrebaSi es iSviaTadaa SesaZlebeli. 

pirveli, damproeqteblebis mier yvela saWiro sakiTxi ar 

wydeba, meore, miRebul gadawyvetilebaTa xarisxi SeiZleba 

did diapazonSi meryeobdes 0-dan (sruliad gamousadagari 

gadawvetileba) 1,0-mde (idealuri gadawyvetileba). amis 

gaTvaliswinebiT, SeiZleba CamovayaliboT am sferosaTvis 

misaRebi gadawyvetilebebis xarisxis gansazRvreba. 

 

 
gadawyvetilebaTa xarisxi – es mocemuli gadawyvetilebis 

yvela sasargeblo Tvisebebis erTobliobaa, romlebic 

proeqtis an misi romelime nawilis realizaciis warmatebaze 

moqmedebs. 

`gadawyvetilebaTa xarisxis~ cnebis erTiani sayovelTaod 

miRebuli ganmarteba jer ar arsebobs. jer mxolod calkeuli 

gadawyvetilebis Sesaxebaa ganmarteba miRebuli. magaliTad, 

mmarTvelobiTi gadawyvetilebis xarisxi ganimarteba, rogorc 

gadawyvetilebaTa parametrebis erToblioba, romelic 

konkretul momxmarebels (konkretul momxmareblebs) 

akmayofilebs da uzrunvelyofs misi ganxorcielebis 

realurobas. 
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rogorc vxedavT, mocemuli ganmarteba konkretuli 

momxmareblis moTxovnas emsaxureba, da is kargad pasuxobs 

produqciis Seqmnis da sxvadasxva mosaxurebis gawevis dros 

mmarTvelobiTi gadawyvetilebis miRebis situaciebs. 

sainvesticio proeqtebis realizaciis dros gviwevs ufro 

rTul situaciebze dakvirveba, romlis drosac yovelTvis 

calsaxad ver gansazRvravT momxmarebelTa erT an erTobliv 

jgufs, romelTa moTxovnac unda dakmayofildes. sxva 

sityvebiT, sainvesticio proeqtebis realizaciis dros 

miRebuli gadawyvetilebebi orientirebuli ar unda iyos 

marto momxmareblis moTxovnaze, romelTa gamovlena 

yovelTvis adekvaturi araa, aramed unda Seicavdes sasargeblo 

rCevebis erTobliobas, romlebic obieqturad unda Sediodnen 

mocemuli saxis xarisxian gadawyvetilebebSi da asaxavdnen 

proeqtis yvela monawilis da investoris interesebs. 

sainvesticio proeqtis SemuSavebis dros miRebuli yvela 

gadawyvetileba, saboloo jamSi unda qmnides mTlian da 

uwyvet sistemas – sainvesticio proeqts. amitom Semdeg etapze 

– sainvesticio proeqtis praqtikuli realizaciisaTvis biznes-

gegmis SemuSavebisas _ gadawyvetilebis miRebis dros 

specialistebma unda gaiTvaliswinon ara mxolod calkeuli 

gadawyvetilebebis Sedegebi, aramed unda aRiqvan proeqti 

rogorc erTiani, romelic miRebulia yvela gadawyvetilebis 

axali Tvisebebis integraciiT, rogorc sistemis 

sinergetikuli efeqtis bunebrivi gamovlena.  
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რადგანაც, საწყისი პირობები მხოლოდ სასრული სიზუსტით შეიძლება იყოს 
მოცემული, მოძრაობის სახის წინასწარმეტყველება მოცემული საწყისი პირობებით 
პრაქტიკულად შეუძლებელი ხდება. 

    შედარებით მარტივ დინამიკურ სისტემებში არსებობს ძალზედ რთული 
მოძრაობები, რომლებიც აღიქმება როგორც ქაოსური. ამის საფუძველზე შემოტანილი 
იქნა ახალი ცნებები: დინამიკური (ან დეტერმინირებული) ქაოსი და უცნაური 
ატრაქტორი. სიტყვა ქაოსი, როგორც წესი ნეგატიური დატვირთვის მქონეა როგორც 
ფიზიკაში, ასევე ეკონომიკაში. თუმცა ეს მოვლენა ცალსახად დესტრუქციულიც არაა. 
სიცოცხლე შეუძლებელია როგორც სრული ქაოსის, ასევე სრული წესრიგის 
პირობებში. 

    სისტემის შესწავლის დროს მას ხშირად აღწერენ დიფერენციალურ განტოლებათა 
სისტემის საშუალებით. ამ განტოლებათა სისტემის ამოხსნის წარმოდგენას, 
ცვლადთა რაოდენობის ტოლი განზომილების მქონე სივრცეში (ე.წ, ფაზურ 
სივრცეში) გარკვეული წერტილის მოძრაობის საშუალებით, უწოდებენ ფაზურ 
ტრაექტორიას. მდგრადობის თვალსაზრისით ფაზური ტრაექტორიის ქცევა 
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გვიჩვენებს, რომ არსებობს მისი რამდენიმე ძირითადი ტიპი, ატრაქტორი. 
ატრაქტორს აქვს მიზიდვის არე, საწყისი წერტილების სიმრავლე, ისეთი, რომ 
დროის გასვლასთან ერთად ყველა ფაზური ტრაექტორია მიისწრაფის ამ 
ატრაქტორისაკენ. არსებობს ატრაქტორის რამდენიმე ძირითადი ტიპი. 
ატრაქტორების კლასიკური მაგალითებია ფიქსირებული წერტილი, ზღვრული 
ციკლი, ზღვრული ტორი. არსებობენ ე.წ. უცნაური ატრაქტორები. ასეთ სივრცეში 
წერტილის მოძრაობა არამდგრადია, ხოლო ნებისმიერი ორი ტრაექტორია აქ 
ყოველთვის შორდება ერთმანეთს. საწყისი პირობების მცირე ცვლილებას მივყავართ 
სხვადასხვანაირ განვითარებამდე. Eე.ი. უცნაური ატრაქტორების სისტემის დინამიკა 
ქაოსურია. 

    ფლუქტუაცია არის სისტემის შემთხვევითი გადახრა მისი კანონზომიერი 
მდგომარეობიდან. ფლუქტუაციები, სინერგეტიკული მოდელების თანახმად, 
თამაშობენ სამნაირ როლს: 

    პირველი - თუ რაღაც ზღურბლს არ გადააჭარბა, დიდი ფლუქტუაციაც კი 
ჩაიხშობა წყნარი ატომების და მოლეკულების ზემოქმედებით. 

    მეორე – ფლუქტუაციამ შეიძლება ითამაშოს ახალი მდგომარეობის “ჩანასახის” 
როლი: ხელსაყრელ პირობებში ცალკეულმა ფლუქტუაციამ შეიძლება გამოიწვიოს 
არაერთგვაროვნების გაზრდა და შეშფოთების მნიშვნელოვანი გაძლიერება, ამან 
შეიძლება გამოიწვიოს სისტემის შიგნით ასეთი შეშფოთების განმტკიცება და მთელი 
სისტემის მზადყოფნა მდგომარეობის ცვლილებისადმი. 

    მესამე – ფლუქტუაციამ შეიძლება ითამაშოს “ჩახმახის” როლი. როდესაც სისტემა 
არასტაბილურია და მზადაა ნახტომისათვის, ხდება მისი მყისიერი ინიცირება 
ფლუქტუაციით. 

    არამდგრადობის ის მომენტი, როდესაც სისტემა ბალანსირებს მომავალი 
მდგომარეობების არჩევანში, როდესაც მთელი სისტემის ბედი შეიძლება 
დამოკიდებული იყოს ერთ შემთხვევით ფლუქტუაციაზე, სინერგეტიკაში იწოდება 
ბიფურკაციად. 

    სისტემის არაწონასწორობა და არამდგრადობა, მასში ბიფურკაციის მრავალი 
წერტილის არსებობა ყოველთვის არ იწვევს მის ნგრევას. რაც უფრო მეტი აქვს 
სისტემას თავისუფლების ხარისხი მით უფრო მეტად შეუძლია თვითგაძლიერება და 
თვითგართულება, მოწესრიგებულობის დონის ზრდა. ამაში მდგომარეობს “წესრიგი 
ქაოსის გავლით” ფორმულის არსი. 

    ეკონომიკა შეიძლება განხილული იქნას როგორც მთლიანად სინერგეტიკის 
ნაწილი. სინერგეტიკულ ეკონომიკას საქმე აქვს ეკონომიკურ ევოლუციასთან, ის 
წარმოადგენს ეკონომიკური დინამიკის თეორიულ ნაწილს. სინერგეტიკული 
ეკონომიკა წარმოადგენს ტრადიციული ეკონომიკური დინამიკის თეორიის 
გაფართოებას იმ თვალსაზრისით, რომ უკანასკნელი შედეგები შეიძლება აიხსნას ამ 
ახალი თეორიის საშუალებით. ამას გარდა ახალი თეორია ცდილობს ახსნას სხვა 
ეკონომიკური მოვლენები, რომლებსაც ტრადიციული თეორია უგულვებელჰყოფს. 
სინეგრეტიკული ეკონომიკის თვალსაზრისით, ტრადიციული ენოკომიკური 
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დინამიკის თეორიები წარმოადგენენ უფრო ზოგადი თეორიის კერძო შემთხვევებს. 
რთული ეკონომიკური მოვლენების ასახსნელად სინერგეტიკული ეკონომიკა 
გვთავაზობს საიმედო ახალ მიმართულებას  

nax. 3.1-ze naCvenebia, rom biznes-gegmis SemuSavebis am 

etapze gadawyvetilebis miReba wina daproeqtebis dros 

miRebuli calkeuli gadawvetilebebis mixedviT ki ar xdeba, 

aramed gamomndinareobs proeqtSi Semavali yvela 

informaciidan. amis analogiuri xdeba biznes-gegmis 

praqtikuli realizaciis Semgdom etapzec, rodesac 

specialistebi eyrdnobian biznes-gegmis gadawyvetilebaTa 

erTobliobas, romelic  warmoSoba sistemuri efeqtis 

gaTvaliswinebiT. 

nebismier etapze miRebuli gadawyvetileba moqmedebs 

proeqtis realizaciis riskze. amasTan sxvadasxva 

gadawyvetilebebis miRebas gansxvavebuli riski axlavs Tan. 

aris gadawyvetilebebi, romelTa miReba uares variantiTac 

arsebiTad ar moqmedebs proeqtis warmatebaze. amasTan 

arsebobs mTeli rigi gadawyvetilebebisa, romelTa xarisxzec 

warmateba mniSvnelobnadaa damokidebuli. ganvixiloT nax. 3.2. 

 
naxatze R RerZi – proeqtis realizaciis riskia, xolo – 

Q des RerZi – miRebuli gadawyvetilebis xarisxi. 

gadawyvetilebaTa A mrudi iseTi gadawyvetilebebisTvisaa 

damaxasiaTebeli, romelTa gavlena proeqtis realizaciaze 

TiTqmis ar igrZnoba. gadawyvetilebaTa F mrudi gviCvenebs 
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proeqtis realizaciis dros riskis dawevas, romelic am 

gadawyvetilebis xarisxis amaRlebiTaa gamowveuli. 

gansakuTrebiT mkveTrad moqmedebs proeqtis realizaciis 

riskis dawevaze F gadawyvetilebis sawyis stadiaze  miRebis 

dros gadawyvetilebis xarisxis amaRleba. SeiZleba 

ukumovlenac SeiniSnebodes, roca rikis mniSvnelovani daweva 

xdeba mxolod xarisxiani gadawyvetilebis zRvruli 

mniSvnelobis miRebis dros, magaliTad 0,7-ze. 

aq unda aRiniSnos sainvesticio proeqtebis 

gadawyvetilebaTa xis erTi damaxasiaTebeli Tviseba. 

sainvesticio proeqtis mniSvnelovani risks SeiZleba adgili 

hqondes sxvadasxva etapze sxvadasxva gadawyvetilebebis 

miRebis dros, amasTan gadawyvetilebebi SeiZleba iyos bevri 

da ar iyos erTmaneTze aSkarad damokidebuli. ramdenic ar 

unda iyos aseTi gadawyvetileba, rogorc ar unda iyvnen 

ganlagebuli miznebis xeze, erTi araswori gadawyvetileba, 

romlis xarsxic mniSvnelovnad moqmedebs riskze, SeiZleba 

gaxdes sakmarisi mTeli sainvisticio proeqtis Cavardnisa. 

aqedan gamomdinareobs mniSvnelovani saerTo piroba proeqtis 

praqtikuli realizaciisa – sainvesticio proeqtebis 

realizaciis nebismier etapze ar SeiZleba davuSvaT 

gadawyvetilebis ar miReba an iseTi uxarisxod SemuSavebuli 

gadawyvetilebis miReba, romelic mniSvnelovnad moqmedebs 

proeqtis realizaciis riskze. 

saqarTveloSi es piroba mudmivad irRveva. kerZod, biznes-

gegmaSi xSirad gamotovebulia mniSvnelovani informacia 

biznesis Sesaxeb. Cveulebriv es Sesabamisi aspeqtebis 

ganuxilvelobis da adekvaturi gadawyvetilebis miuReblobis 

Sedegia. magaliTad, xSirad ar moiZebneba informacia imis 

Sesaxeb, vin arian ZiriTadi konkurentebi, romlebic msgavs 

saqonels uSvebs, an rogor unda uzrunvelyoT produqciis 

uacilebeli xarisxi, an konkretulad ris xarjze unda 

amoiRon produqciis dagegmili TviTRirebuleba. 

sakontrolo kiTxvebi: 

1. risgan Sedgeba gadawyvetilebaTa erToblioba? 

2. ra aris gadawyvetilebaTa xarisxi? 

3. ras gamoxaTavs `miznebis xe~? 
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3.2 proeqtis realiziaSi riskebis gamoCena da ganviTareba 

 

 riskebi, romlebic sainvesticio proeqtebis 

realizaciasTanaa dakavSirebuli, ar arseboben TavisTavad, 

konkretuli qmedebisagan damoukideblad, romlebic xdeba 

calkeul etapze, stdiaze an fazaze. SeiZleba vamtkicoT, rom 

riski an riskTa erToblioba aRmocendeba yovelTvis, rodesac 

raime gadawyvetileba miiReba, TiTqos Tansdevs mas da 

gansazRvravs misi warmatebiT ganxorcielebis Sanss11

drois T RerZze naCvenebia oTxi T1, T2, T3, da T4 wertili, 

romelic oTx xdomilobas asaxavs: biznes-ideis gaCena, 

sainvesticio proeqtis SemuSaveba, biznes-gegmis SemuSaveba misi 

praqtikuli realizaciisaTvis da proeqtis realizaciis 

dasruleba. R RerZi asaxavs proeqtis warmatebuli 

ganxorcielebis risks, romelic SeiZleba gamoisaxos rogorc 

warmatebis miuRwevlobis albaTobiT da Sefasdes 0-dan 1,0-mde 

intervalSi, aseve procentebSi. TiToeuli sainvesticio 

proeqtis realizaciisaTvis SeiZleba ganisazRvros riskis 

dasaSvebi zRvruli sididis raime mniSvneloba RzR, romlis 

gadalaxva biznesis iniciatorebisaTvis an investorebisaTvis 

mizanSewonili araa. 

. sxva 

sityvebiT, riskebi yovelTvis arseboben, erTni Cndebian da 

izrdebian, meoreni mudmivad mcirdebian da TiTqmis qrebian, 

mesameni erTmaneTTan erTdebian, riTac qmnian Tvisobrivad 

axal riskebs. amasTan erTad sainvesticio proeqtis 

sacicoxlo ciklis ganmavlobaSi cxadi saxiT ganisazRvreba 

drois oTxi momenti, romlebic naTlad gansazRvraven 

konkretuli proeqtis riskebis sistemas. ganvixiloT nax. 3.3. 

sainvesticio proeqtis realizaciis sxvadasxva etapze 

SeiZleba sxvdasxva monawile CaerTos. maTTvis, iseve rogorc 

investorebisaTvis, riski mosalodneli danakargis an zianis 

saSiSrobas warmoadgens. amgvarad, saqmianobis am sferoSi 

riski yovelTvis dakavSirebulia masSi monawilis an 

investiorisaTvis arasaxarbielo xdomilobis dadgomis 

                                                 
11 unda gaviTvaliswinoT obieqturi realoba, rom gadawyvetilebaTa xarisxis 
mniSvnelovan parametrs entropiis maCvenebeli warmoadgens, e.i. problemis raodenobrivi 
ganusazRvreloba. 
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SesaZleblobasTan. kerZod, proeqtis warumatebloba 

investorisaTvis (warmatebis miuRwevloba) SeiZleba 

ganvixiloT xdomilebis axdenis albaTobis diapazonSi iqidan, 

rom investori ar miiRebs mosalodnel Semosavals, ufro 

uaress SemTxvevamde, roca is saerTod dakargavs Tavis fuls. 

magram uaresi SemTxvevis, iseve rogorc investoris mier 

proeqtSi Cadebuli mniSvnelovani Tanxis dakargvis albaToba, 

proeqtis dafinansebis (dakreditebis) dros swored Sedgenili 

xelSekrulebebis dadebis, dokumentaciis dawvrilebiTi 

analizis da movalis (proeqtis realizaciis iniciatoris) 

saqmeebis Seswavlis dros mcirea. 

 

 
Tu investors (kreditors) kargad aqvs dayenebuli 

saxelSekrulebo saqme, hyavs specialistebi, romlebsac 

SeuZliaT Seafason mocemuli biznes-gegma da masSi asaxuli 

movalis realurad arsebuli saqmeebis mdgomareoba, misi 

sainvesticio kreditunarianoba, aseve dawvrilebiT Seafasos 

mocemuli uzrunvelyofa, maSin  fulis dakargvis riski ki 

arsebobs, magram misi zedmetad warmodgena ar Rirs. 

magaliTad, cnobilia, rom komerciul banks, romelmac sworad 

gaaforma sawarmoebze sesxebi, SeiZleba imdi hqondes misi 

mTlianad an nawilobriv dabrunebaze im SemTxvevaSic ki, roca 
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movale gadaxdiunarianobis ar qonis gamo uars ambobs. 

proeqtis warumateblobis mizezad samarTliani iqneba 

ganvixiloT Semosavlis ar miRebis riski.  

R RerZze R1 wertili – momavali realizaciis yvelaze 

mosalodneli riskia, jer kidev SeumuSavebeli sainvesticio 

proeqtisa, romelSic SeiZleba ganxorcieldes biznes-idea. igi 

ganisazRvreba TviTon biznes-ideis sfecifikiT. sxvadsxva 

biznes-ideisaTvis R1-s eqneba sxvadasxva mniSvneloba, romelic 

R RerZze Sesabamis mdebareobas daikavebs. es ganisazRvreba 

imiT, rom TiToeul bizness aqvs misTvis damaxasiaTebeli 

riski. magaliTad, navTobmompovebel, navTob gadamamuSavebel, 

manqanaTmSenebel produqciaze da sasoflo-sameurneo 

produqciis momyvan da gadamamuSavebel biznesebze sxvdasxva 

riskebi axdenen gadamwyvet mniSvnelobas da masze sxvadasxva 

faqtorebi moqmedeben, romelTa konkretuli mniSvneloba unda 

ganisazRvros da mxedvelobaSi iqnas miRebuli sainvesticio 

proeqtis SemuSavebis dros. sainvesticio proeqtis Semdgomi 

realizaciis dros nebismieri biznes-ideis miRebisas mis 

iniciatorebs ukve aqvT saqme garkveul riskTan, romelic 

Seesabameba R1 sidides. 
mxedvelobaSi unda miviRoT, rom zogierTi biznes-idea 

maTi warmoSobisTanave ukve atarebs momavali proeqtis 

realizaciisaTvis dasaSveb zRvrul RzR mniSvnelobaze met 

risks. es SeiZleba dakavSirebuli iyos ara mxolod biznesis 

dargobriv specifikasTan, aramed sxva faqtorebTanac. 

magaliTad, SeiZleba wamoyenebuli iqnas biznes-idea 

saqrTveloSi oqros adgilmdebaroebis moZebnis Sesaxeb, am 

SemTxvevaSi sainvesticio proeqtis warmatebuli realizacia 

SesaZlebelia. SeiZleba vcadoT oqros moZebna antarqtidaSic, 

magram es didi riskia. magram Tu vinme Seecdeba wamoayenos 

oqros mTvareze mopovebis biznes-idea, aq riskis komentireba 

ukve zedmetia. 

roca praqtikaSi fasdeba proeqtis realizaciis riski 

biznes-ideis warmoSobisas, rogorc wesi is aRmoCndeba an 

gveCveneba zRvrul RzR mniSvnelobaze naklebi. magram drois 

T4 momentisaken moZraobis dros, miRebeli warumatebeli 

gadawyvetilebebis gamo, sainvesticio proeqtis riski ufro da 
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ufro uaxlovdeba RzR-s (nax. 3.3-ze is warmodgenilia T RerZis 
paraleluri wrfiT romelic gamodis RzR-dan) da SeiZleba 

gadaaWarbos kidec. rom warmovidginoT meqanizmi, romelic 

safuZvlad udevs sainvesticio proeqtebis riskebis dinamikas, 

unda ganvixiloT saqmianobis arsi T1 T4 periodis etapebze. 

T1T2 etapebze sainvesticio proeqtis SemuSaveblebi, 

romelebic specializdebian sainvesticio dagegvmaze, 

ganaxorcieleben gadawyvetilebebis erTobliobiT im biznes-

ideas, romelsac Seicavs sainvesticio proeqti da romelic 

Sesabamisi  dokumentebiTaa ganmtkicebuli. am periodSi, 

rogorc wesi, SeimCneva saerTo kanonzomiereba. riskebi, 

romlebic biznes-ideis dros warmoiSveba, araTu ar qrebian an 

mcirdebian, aramed izrdebian. es imis gamo xdeba, proeqtis 

SemmuSaveblebs ideis realizaciaSi SeaqvT is Secdomebi da 

naklovanebebi, romelsac sawyisi saxiT Seicavda misi 

avtorebis mier warmodgenili realizaciis TiTqmis idealuri 

xarisxiani gadawyvetilebebi. magram cxovrebas biznes-ideis 

realizaciaSi Tavisi Sesworebebi Seaqvs da daproeqtebis 

damTavrebis Semdeg riskis yvelaze mosalodnel sawyis R1 

dones emateba 2R∆  sidide, riTac aRemateba riskis axali done, 

proeqtis SemuSavebis damTavrebis momentSi SemmuSaveblebis 

mier daSvebuli Secdomebis gamo, sawyis R1 mniSvnelobas. 

sainvesticio proeqtebis SemuSaveba, maTi analizi da 

Sefaseba gulisxmobs rTuli problemebis gadawyvetas da 

rTuli sakiTxebis daregulirebas. magram drois T2 momentSi, 

roca sainvesticio proeqtis realizaciis biznes-gegma ar 

arsebobs, sasargebloa mxedvelobaSi gvqondes Semdegi 

obieqtueri faqti – nebismieri biznesis realizaciis 

sainvesticio proeqti ar warmoadgens imaze mets, vidre is 

qaRaldi an informaciis matareblebi razec es proeqtia 

mocemuli. proeqtSi mocemuli biznes-ideis ganxorcieleba jer 

kidev winaa da is ara marto saproeqto gadawyvetilebaTa 

xarisxze, aramed sainvesticio proeqtis bunebaSi 

materializaciazec aris damokidebuli. am TvalsazrisiT 

sainvesticio proeqti SeiZleba SevadaroT raime 

aramaterialurs an momavlis haerovan sasaxles, romelic jer 

materializacias moiTxovs, magram amis gakeTeba erTidaimave 
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proeqtisaTvis sxvadasxva warmatebiT SeiZleba. es bevrad 

iqneba imaze damokidebuli Tu rogor daviwyebT proeqtis 

praqtikul ganxorcielebas. 

T2T3 periodSi xdeba sainvesticio proeqtis realizaciis 

biznes-gegmis SemuSaveba. Tu mocemul proeqts profesionali 

damgegmavebi asrulebdnen, biznes-gegmis SemuSavebis am etapze 

ZiriTad saqmes is specialistebi akeTeben, romlebmac 

SemdgomSi unda ganaxorcielon es gegma cxovrebaSi. e.i. T2 

wertilSi xdeba moqmedi pirebis Secvla. da es bunebrivia. 

marTlac absurdulia, Tu samomavlo samuSaoebis gegmas 

Seadgenen adamianebi, romelTac ara aqvT am saqmianobis 

praqtikuli gamocdileba da ar arian am saqmiT dakavebulebi. 

magram Tu kompaniis specialistebs, romlebmac xeli mokides 

proeqtis realizacias, ar SeuZliaT damoukideblad SeimuSaon 

biznes-gegma, maSin arsebobs didi eWvi, rom isini ver SeZleben 

proeqtis praqtikul ganxorcielebas. 

imis gamo, rom biznes-gegmas is specialistebi ar adgenen, 

romlebic sainvesticio proeqts SeimuSaveben, izrdeba misi 

realizaciis Sansi. biznes-gegmis SemuSaveblebma SeiZleba 

SeniSnon is xarvezebi da Secdomebi, romlebic wina 

SemuSaveblebma dauSves. arsebobs aseve Sansi moiwvion sxva 

specialistebi proeqtis dasrulebisaTvis. Tu biznes-gegmis 

SemmuSaveblebi ESeniSnaven iseT faqts, romelic iwvevs 

proeqtis realizaciis gansakuTrebul risks, maSin realizacia 

praqtikulad SeiZleba gadaidos an saerTod gauqmdes kidec, 

rac rTul situaciaSi dabla swevs monawileTa risks an 

saerTod dahyavs nulze. 

rogorc gamocdileba gviCvenebs, proeqtis ganxorcielebis 

gzebis SemuSaveba  marto arsebuli riskebis gazrdaze araa 

damokidebuli, aramed axalis gamoCenazec. am etapze, roca 

gegmis SemmuSaveblebi axdenen biznes-ideis materializebas, 

xorcs asxaven mas saproeqto gadawyvetilebebiT, SeiZleba 

moxdes realizaciis 3R∆  riskis ufro meti gazrda vidre 

wina 2R∆  mateba iyo. es imitom xdeba, rom biznes-gegmis 

SemmuSaveblebi praqtikuli codnis gamoyenebiT im 

idealizirebuli gadawyvetilebebs, romlebsac Seicavda 
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sawyisi biznes-idea ufro Sordebian, vidre sainvesticio 

proeqtis SemmuSaveblebi. es realobaa, romelsac angariSi 

unda gauwion proeqtis realizaciis monawileebma, 

gansakuTrebiT Tu maT gadawyvetili aqvT  riskebis 

ganawilebis da miRebis Sesaxeb 

erTmaneTTanAsaxelSekrebulebo urTierTobebis damyareba. 

da bolos, T3T4 periodSi xdeba sainvesticio proeqtis 

praqtikuli realizacia da biznes-ideis materializacia.Nis 

rac kargad ewera biznes-gegmaSi, praqtikaSi SeiZleba sul 

sxvanairad Sesruldes, da Zalian iSviaTadaa es cvlileba 

ukeTesobisaken, Cveulebriv riskebi mxolod izrdeba, proeqtis 

realizaciis mosalodnel R3 mniSvnelobas kidev emateba raRac 

4R∆  mniSvneloba. aq gadamwyvetia proeqtis uSualo 

Semsruleblebis, da gansakuTrebiT maTi xelmZRvanelebis, 

cxovrebiseul gamocdileba. 

amgvarad, proeqtis damTavrebis momentSi (T4) misi 

realizaciis warmatebaze gadamwyveti gavlena eqneba proeqtis 

realizaciis riskis yvelaze mosalodnel R4 mniSvnelobas. 

proeqtis realizaciis faqtiuri riski SeiZleba 

sxvadasxvagvari aRmoCndes: dasaSvebi, dasaSvebze meti, magram 

axla misi Secvla SeuZlebelia da proeqtis monawileebi 

iReben im Sedegs, rasac TviTon miaRwies. nebismieri 

sainvesticio biznesisaTvis es savsebiT bunebrivia, ramdenadac 

gadawyvetilebis miRebisas investorebi yovelTvis ufardeben 

SesaZlo Semosavals arsebul an mosalodnel riskis sidides. 

magaliTisaTvis, amiT xelmZRvaneloben fasiani qaRaldebis 

portfelis formirebis dros. 

amgvarad, zemoT ganxiluli gvaZlevs saSualebas 

gamovitanoT mniSvnelovani daskvna: ramdenadac riskebis 

sistema viTardeba miRebuli gadawyvetilebis zemoqmedebiT, 

arsebuli riskebis erTobliobaSi SeiniSneba situaciis 

dinamiuri cvla.  zogierTi riski izrdeba, sxvebi ki, romlebic 

masze damokidebulia an misgan damoukidebeli, SeiZleba 

Semcirdes. yovelTvis rodesac sainvesticio proeqtis 

realizaciis dros gamoiyeneba raime gadawyvetileba, riskebis 

sistemaSi xdeba cvlileba. am dros vlindeba mocemuli 

sistemis mTavari Tviseba – yvela erTmaneTTan SeTanxmebuli 
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riski, romelTac erTdoulad SeuZliaT arseboba, jamdeba 

arasasurveli Sedegebis axdenis albaTobasTan mimarTebaSi. 

sistemis mocemuli Tviseba miuTiTebs imaze Tu 

gadawyvetilebis miRebis procesSi an konkretuli samuSaoebis 

dros rogor formirdeba TandaTanobiT sainvesticio proeqtis 

realizaciis faqtobrivi riski. 

am mniSvnelovani Tvisebidan gamomdinareobs Semdegi ara 

nakleb mniSvnelovani Sedegi, romliTac unda 

vixelmZRvaneloT rTuli sainvesticio proeqtebis praqtikuli 

realizaciisas – riskis albaTobis  jamuri sidide ar 

SeiZleba zustad ganisazRvros mocemuli sainvesticio  

proeqtebis realizaciis yvela gadawyvetilebis analizis 

gareSe, rogorc ukve miRebulis, ise im gadawyvetilebebisac 

romelTa miRebac aucilebelia. 

savsebiT cxadia, rom T1T2 periodiSi Sesrulebuli 

sainvesticio proeqtis efeqturoba ar asaxavs am proeqtis 

realur riskianobas. daproeqtebis bolosac ki, miuxedavad 

imisa, rom T2 momentisaTvis R2 mniSvneloba faqtiurad 

miRebulia, aravis ar SeuZlia zustad gansazRvros 3R∆  da 

4R∆ sidideebis mniSvnelobebi. ramdenadac samomavlo 

Secdomebi jer daSvebuli araa. amitom investori (kreditori) 

ver SeZlebs miiRos proeqtSi monawileobis obieqturi 

gadawyvetileba misi efeqturobis safuZvelze T2 momentSi an 

ufro adre.  

investorma (kreditorma), ra Tqma unda, obieqturad unda 

Seafasos proeqtSi monawileobis mizanSewoniloba aramarto 

biznes-ideis gacnobis, saivesticio proeqtis SemuSavebis 

damTavrebis an biznes-gegmis SemuSavebis damTavrebis dros, 

aramed misi praqtikuli ganxorcielebis T3T4 periodSi. magram 

Tu moxdeba sainveticio proeqtis efeqtianobis Sefaseba mis 

praqtikuli realizaciamde problemas warmoadgens, drois 

mocemul momentSi arsebuli riskebis arseboba SeiZleba 

ganisazRvros T1T4 periodis nebismier dros. SeuZlebelia 

zustad vimsjeloT sainvesticio proeqtis efeqturobasa da 

finansurad ganxorcielobadobaze, realurad arsebuli 

riskebis sistemis analizis gareSe. 
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ufro metic, zedmeti xarjebis Tavidan acilebis mizniT, 

investors (kreditors) unda hqondes garigebidan gamosvlis 

saSualeba, misi pirobebis Secvlis an saerTod gauqmebis gziT, 

nebismier ganxilul periodSi. amisaTvis winaswar unda 

izrunon xelSekrulebis dadebis dros. aqedan gamomdinare, 

investoris (kreditoris) winaSe dgas riskebis sistemis 

monitoringis obieqturi amocana proeqtSi misi monawileobis 

periodSi. amisTvis sakmarisi araa marto warmodgena gqondes 

proeqtis SemuSavebasa da realiazaciasTan dakavSirebul 

riskebis dinamikaze. aseve aucilebelia warmodgena Segveqmnas 

im riskebis dinamikazec, romlebic dakavSirebulia 

gadawyvetilebis miRebisas ganusazRvrelobis dawevasTan, 

romelic maqsimaluri mniSvnelobas T1 momentSi iZens. 

 

  sakontrolo kiTxvebi: 

1. ras asaxavs nax. 3.3-ze gamosaxuli RerZi? 

2. ras udris riski biznes-ideis warmoSobisas? 

3. ras warmoadgens 2R∆  sidide? 

4. ras asaxavs drois T RerZze aRniSnuli 21 ,TT  da T3 

wertilebi?  

 

 

 

3.3. proeqtis realizaciis zRvruli riski 

 

nebismieri sainvesticio proeqtis praqtikuli 

realizaciisaTvis arsebobs raRac  zRvruli riski, 

romelic ganisazRvravs warmatebis ar miRwevis albaTobas. 

realur cxovrebaSi mocemuli riski winaswari praqtikuli 

SefasebiT ver aRwevs zRvrul mniSvnelobas. erTis mxriv is ar 

SeiZleba iyos nulis toli, meores mxriv, naklebad 

mosalodnelia, rom is erTis toli gaxdeba.  

maS ra gansazRvravs am sidides? mTavars anu 

ganmsazRvrels warmoadgens ori Semadgeneli. esenia TviTon 

biznes-idea, romelic proeqtis safuZvladaa aRebuli da _ misi 

ganmaxorcielebeli sistema. amasTan riskis zRvruli 

mniSvneloba ganisazRvreba biznes-ideiT, ramdenadac misi 
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warmoqmna gulisxmobs swored amisTvis Seqmnil im paqtikulad 

realizebadi variantebis simravles, romlebic xorcieldebian 

miRebuli gadawyvetilebebis sxvadasxva sistemebiT. 

Teoriulad yovelTvis arsebobs proeqtis realizaciis 

SesaZlo yvelaze cudi varianti. SesaZlebelia Tu ara es 

praqtikaSi? Tumca mcirea amis albaToba, magram arasasurveli 

garemoebebis dros yvelaferi SesaZlebelia. amitom aqvs 

praqtikuli azri SevecadoT ganvsazRvroT proeqtis 

realizaciis zRvruli riski. nax.3.4.-ze mocemulia T1 momentSi 

arsebuli sami sxvadasxva biznes-ideis realizaciis zRvruli 

riski. 

 
sami sxvadasxva biznes-ideis zRvruli riskebis mocemul 

mniSvnelobaTa Soris gansxvaveba SeiZleba ganisazRvros 

rogorc sxvadasxva obieqturad arsebuli, ise subieqturi 

faqtorebiT ganpirobebuli. realur pirobebSi iTvaliswineben 

rogorc am faqtebis analizs, aseve Sesabamis proeqtebSi 

investiciebis mosalodnel Semosavals. sxvadasxva 

biznesisaTvis fardobas zRvrul risksa da mosalodnel 

Semosavals Soris xSirad aqvs ganmsazRvreli mniSvneloba 

investiciebis obieqtis arCevisas. mosalodneli riski 

yovelTvis dakavSirebulia konkteruli pirobisaTvis 

maqsimalurad SesaZlebel riskTan, romelic aq ganixileba 

rogorc zRvruli. rogor SeiZleba es Sefasdes? 

proeqtis realizaciis zRvruli riski T1 momentSi 

Seesabameba arasasurveli gadawyvetilebebis maqsimalur risks 
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an yvela gadawyvetilebaTa erTobliobidan T1T2 periodSi 

miRebul uxarisxo gadawyvetilebas, romelic mniSvnelovnad 

moqmedebs proeqtis realizaciis riskze. faqtobrivad aq 

aisaxeba yvela riskis moqmedeba, romelic arsebobs mocemul 

etapze miRebul gadawyvetilebaTa sistemaSi (gadawyvetilebaTa 

xe). T2 momentSi proeqtis realizaciis zRvruli riski qveviT 

iwevs T1-is mimarT T1T2 periodSi miRebul gadawyvetilebaTa 

xarjze da xdeba maqsimaluri riskis toli gadawyvetilebis 

miuReblobis an T2T3 drois periodSi miRebul 

gadawyvetilebaTa erTobliobidan miRebul uxarisxo 

gadawyvetilebis gamo, romelic arsebiTad axdenda gavlenas 

proeqtis realizaciis riskze. analogiuri mdgomareobaa T3 

momentSi. T4 momentSi zRvruli riski aRwevs etapebis 

Sesrulebis procesSi faqtobrivad miRebul yvelaze 

mosalodnel R4 mniSvnelobas. Semdeg paragrafSi ganvixilavT 

sainvesticio proeqtebis realizaciasTan dakavSirebuli 

riskebis sistemebs. 

 

sakontrolo kiTxvebi: 

1. ra gansazRvravs preoqtis realizaciis riskis sidides? 

2. ras Seesabameba preoqtis realizaciis  zRvruli riski T1 

momentSi?  

 

 

3.4. sainvesticio proeqtebis realizaciis riskebis sistema 

 

nax. 3.5.-ze naCvenebia riskebis sistemis zogadi struqtura, 

romlebic arseboben sainvesticio proeqtis realizaciis dros. 

investoris an monawilis nebismieri konkretuli riskisaTvis 

arsebobs Tavisi konkretuli riskebis, moqmedi faqtorebisa da 

am faqtorebis damaxasiaTebeli parametrebis SeTanxmeba.   

nax. 3.6-ze naCvenebi riskebi miekuTvneba riskebis sistemis 

meore dones. TiToeuli jgufisaTvis miTiTebulia orniSna 

kodi. amasTan mTavar praqtikul Rirebulebas warmoadgens 

struqturis mesame done, romelic naxatze naCvenebi araa. 

avRweroT is TiToeuli riskis potenciuri wyarosTvis 

sammniSna kodis miTiTebiT. 
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mocemulia riskebis sami ZiriTadi qvesistema: gareSe riski, 

Sida da saqmiani. gareSe riskebi – riskebia, romlebic ar arian 

damokidebuli proeqtis realizaciis monawileTa qmedebebze. 

rogorc wesi, raime negatiuri SemTxvevis moxdena, romelic 

SexebaSia mocemuli saxis riskTan, gavlenas axdens ara marto 

am proeqtze, aramed am dargSi an mocemul regionSi 

ganxorcielebul yvela an umetes investiciebze. nax. 3.6–ze 

mocemulia gareSe riskebis ZiriTadi jgufebi. es jgufebi 

sakmaod kargadaa aRwerili specialur literaturaSi. 

xandaxan am riskebs makrodonis riskebsac uwodeben. 
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riskebi, romlebic dakavSirebulia saxelmwifos mier 

regulirebasTan, arseboben Semdeg sferoebSi. 

1.1.1. materialur-teqnikuri momarageba. 

1.1.2. garemos dacva. 
1.1.3. saproeqto narmativebi. 
1.1.4. samrewvelo normativebi. 

1.1.5. miwaTsargebloba. 

1.1.6. eqsport-importi. 
1.1.7. faswamoqmna. 
1.1.8. dabegvra. 
investorisTvis (kreditorisaTvis) seriozul safrTxes 

SeiZleba warmoadgendes, agreTve riskebi, romlebic mocemuli 

sferos saqmianobis pirobebis gauaresobasTanaa dakavSirebuli. 

realurad negatiuri gavlena SeiZleba moaxdinon Semdegma 

faqtorebma.  

1.6.1. proeqtirebis SemkveTebis gakotreba. 

1.6.2. sabanko krizisi. 

1.6.3. nedleulis an energiis gaZvireba. 

1.6.4. momxmarebelTa moTxovnis cvlileba. 

1.6.5. konkurenciis pirobebi. 

1.6.6. valutebis kursis cvlilebebi. 

1.6.7. gauTvaliswinebeli inflacia. 

gare riskebi 1.2 – 1.5 praqtikulad Yyvela cnobilia da 

aRwerilia literaturaSi. isini ar arian proeqtis 

realizatorebis an mis sxva monawileebis da arc investorebis 

iniciativaze damokidebulni. amitom is gasaTavliswinebelia 

ara marto konkretulad sainvesticio proeqtis realizatori 

sawarmos, aramed sxva analogiuri jgufebis da amgvari tipis 

sawarmoebisaTvisac, ramdenadac maTi gavlena aisaxeba 

sawarmoebis yvela jgufze. 

drois ganmavlobaSi zogierTi riskis mniSvneloba 

SeiZleba sagrZnoblad Seicvalos. kerZod, 1.5 riski 

`danaSauli~ aSS-Si 2001 wlis 11 seqtembris teroristulma 

aqtma mniSvnelovani gavlena iqonia bevr proeqtze sxvadasxva 

qveyanaSi. faqtobrivad msoflio ekonomika gaxda sxvanairi, da 

ara marto is. amis ganWvreta metad Znelia, magram amgvari 

danaSaulebebis gauTvaliswineblobac ar SeiZleba.  
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sxva saqmea Siga riskebi. isini Zalian individualuria 

TiToeuli konkretuli sawrmosaTvis, romelic axorcielebs 

sainvesticio proeqts. erTis mxriv, sawarmoSi momuSaveebi 

cdiloben investors (kreditors) es daumalon, da mores 

mxriv, es gansakuTrebiT saSiSia, radgan xSirad TviTonac ara 

aqvT NmaTze cxadi warmodgena. nax. 3.7.-ze mocemulia sawarmoSi 

arsebuli ZiriTadi Sida riskebi. 

ganvixiloT Siga riskebis ierarqiis mesame done, romelic 

dakavSirebulia sawarmoebis muSaobasTan. 

araefeqturi marTvis dros riskebi aRmocendeba marTvis 

Semdegi qvesistemebis da elementebis aradamakmayofilebeli 

mdgomareobiT. 

2.1.1. sawarmos mdgomareobis analizi. 

2.1.2. dagegmvis mdgomareoba. 

2.1.3. kontrolis sistema. 

2.1.4. marTvis sistemaSi uflebebis da movaleobebis 

ganawileba. 

2.1.5. marTvis Tanamedrove meTodebis da saSualebebis 

gamoyeneba. 

2.1.6. marTvelebis da wamyvani specialistebis 

kvalifikacia. 
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2.1.7 saorganizacio-mmarTvelobiTi sistemebis 

dokumentaciis xarisxi (mdgomareoba, sawarmoos 

standartebi, Siga safirmo instruqciebi). 

efeqturi markentigis uqonloba iseT sawarmoebSi, 

romlebmac gadawyvites sainvesticio proeqtis realizeba, 

TiTqmis yovelTvis iwvevs problemebs rogorc proeqtis 

realizaciaSi, ise komerciuli bankisTvis an investorisaTvis 

saxsrebis dabrunebaSi. Tu sawarmoSi aris efeqturi 

marketingi, maSin aucileblad mimdinareobs muSaoba qvemoT 

moyvanili aTi mimarTulebiT. Tu ara, maSin CamoTvlili 

mimarTulebidan TiToeulze daumTavrebeli muSaoba xdeba 

sawarmosaTvis riskis wyaro. 

2.2.1. moxmarebis Seswavla. 

2.2.2. momxmareblis qcevis motivebis Seswavla. 

2.2.3. sawarmos bazris analizi. 

2.2.4. produqtis Seswavla. 

2.2.5. realizaciis formis da arxebis analizi. 

2.2.6. sawarmoos saqonelbrunvis moculobis analizi. 

2.2.7. konkurentebis Seswavla. 

2.2.8. sareklamo saqmianobis gamokvleva. 

2.2.9. saqonlis efeqturi gaumjobesebis xerxebi. 

2.2.10. sawarmos `niSis~ Seswavla. 

arakonkurentuli produqcia warmoadgens riskebis 

seriozul wyaros, romelic SeiZleba gamowveuli iyos 

riskebis fatorebis Semdegi elementebis darRveviT. 

2.3.1. xarisxis marTva. 

2.3.2. TviTRirebulebis marTva.  

2.3.3. konkurentunatiani saqonlis SemuSaveba. 

2.3.4. TanamSromloba da kooperacia. 

2.3.5. normativebisa da standartebis dacva. 

2.3.6. konkuretunarianobis uzrunvelyofis strategia. 

sawarmos arasakmarisi sawarmoo potenciali maRla wevs 

Semdegi elementebis aradamakmayofilebeli mdgomareobis 

riskebs. 

2.4.1. ZiriTadi saSualebebiT uzrunvelyofa. 

2.4.2. aramaterialuri aqtivebiT uzrunvelyofa. 

2.4.3. sabrunavi saSualebebiT uzrunvelyofa. 
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2.4.4. warmoebis organizeba. 

2.4.5. Sromis organizebis done. 

finansuri mdgomareobis gauaresebaze moqmedebs Semdegi 

momentebi: 

2.5.1. efeqturi finansuri meqanizmis SeqmnaSi Seferxeba. 

2.5.2. finansur politikaSi naklovanebebi. 

2.5.3. finansebis operatiul marTvaSi darRvevebi. 

ar SeiZleba mxedvelobaSi ar iqnas miRebuli 

samarTlebrivi riskebi. maT wyaro SeiZleba iyos Semdegi: 

2.6.1. licenziebi. 

2.6.2. sapatento ufleba. 

2.6.3. Seusrulebeli kontraqtebi. 

2.6.4. gare partniorebTan sasamarTlo procesebi. 

2.6.5. Siga sasamarTlo procesebi. 

2.6..6. fors-maJoruli mdgomareoba. 

sainvesticio proeqtebis realizaciis dros arsebul 

riskTa sistemaSi gansakuTrebuli adgili uWiravT saqmian 

riskebs. Tu gareSe riskebi _ es is riskebia, romlebic ar 

arian damokidebuli im sawarmos Sida mdgomareobaze, xolo 

Sida riskebi faqtobrivad mTlianad sawarmoebzea 

damokidebuli, saqmiani riskebi es is riskebia, romlebic 

warmoiSveba sawarmos sxva komerciul an arakomerciul 

struqturebTan urTieTqmedebis dros qveyanaSi an regionSi 

realurad arsebuli saqmiani garemos pirobebSi. 

saqmiani riski Cveulebriv dakavSirebulia sabrunavi 

saSualebebis wrebrunevis wyvetasTan da am wrebrunvis 

daumTavreblobasTan. sainvesticio proeqtebis realizaciis 

praqtikaSi saqmiani riski SeiZleba dakavSirebuli iyos ara 

marto sabrunav saSualebebTan, aramed, SeiZleba mniSvneloba 

hqondes iseT faqtors, rogoricaa sawarmoo aRWurvilobis 

momwodebelTa an sxva partiniorTa saimedoba. 

aucileblad unda aRiniSnos, rom Tu gareSe da Siga 

riskebi ar arian urTirTkavSirSi, maSin saqmiani riskebi 

SeiZleba aRmocendnen rogorc erTis, ise meores mier, 

amgvarad, aris safuZveli vivaraudoT, rom riskebis samive 

jgufi urTierTkavSirSia, Tumca es yovelTvis aSkara araa, da 

qmnian riskebis erTian sistemas, romlis mdgomareobac aZlevs 
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nebismieri sainvesticio proeqtis realizaciisaTvis risks 

zRvrul mniSvnelobas.  

 

sakontrolo kiTxvebi: 

1. CamoTvaleT riskebis ZiriTadi qvesistemebi. 

2. romel sferoSi arseboben saxelmwifo regulirebasTan 

dakavSirebuli riskebi? 

3. romeli riskebi miekuTvneba Sida riskebs? 

4. ras warmoadgens saqmiani riskebi? 

 

 

3.5. proeqtis realizacii procesSi zRvruli riskis daweva 

 

nebismieri sainvesticio proeqtisaTvis riskis zRvruli 

mniSvnelobis arseboba saSualebas  iZleva CamovayaliboT 

sainvesticio proeqtis SemuSavebisaTvis mniSvnelovani piroba, 

aseve misi praqtikuli ganxorcielebis biznes-gegma. 

xarisxiani sainvesticio dagegmvisaTvis umTavres pirobas 

warmoadgens mocemuli biznesisaTvis realizaciis zRvruli 

riskis maqsimaluri daweva. 

mTavar pirobad, romelic unda iqnes daculi sainvesticio 

proeqtis SemuSavebis dros, esaa proeqtis realizaciis 

zRvruli riskis daweva zRvrulad dasaSveb mniSvnelobamde. 

magram aucileblad mxedvelobaSi unda viqonioT is, rom 

proeqtis SemuSavebis da biznes-gegmis Sedgenis periodSi misi 

praqtikuli realizaciis dros faqtobrivad unda wydebodes  

optimaziciis amocanebi. saeWvoa monawileebsMan investors 

moewonos nebismieri saSualebiT riskis daweva, e.i. masze 

danaxarjis gauTvaliswineblad. ase xom SeiZleba arc miiRon 

proeqtis realizaciiT mosalodneli finansuri Sedegebi. 

is, Tu mocemuli saxis biznesisaTvis romeli riski 

miviRoT zRvrulad dasaSvebad, ganisazRvreba konkretul 

saqmian garemoSi drois gansazRvrul momentSi obieqturad 

Seqmnili situaciis zegavleniT. sxva sityvebiT, mocemuli 

sidideebi droTa ganmavlobaSi SeiZleba Seicvalos. 

T1T2 periodSi proeqtis SemuSavebis procesSi proeqtis 

SemmuSaveblebi iReben sxvadasxva saproeqto gadawyvetilebebs. 
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Cveulebriv, proeqtirebis dros arsebobs alternativa 

dasaSvebi saukeTeso gadawyvetilebidan yvelaze uaresamde. 

romeli gadawyvetileba iqneba Cadebuli proeqtSi, 

damokidebulia rogorc Semsruleblis kvalifikaciaze, aseve 

sxva garemoebebze. proeqtis SemuSavebis damTavrebis momentSi 
T2 sainvesticio proeqti warmoadgens, ufro zustad unda 

warmoadgendes, SemmuSaveblebis mier miRebul Sinaganad 

araurTierTgamomricxav gadawyvetilebaTa mTel erTobliobas. 

 
ramdenadac calkeuli gadawyvetilebebi SemuSavda 

sxvadasxva xarisxis mqone specialistebis mier, 

gadawyvetilebaTa erTobliobas, e. i. sainvesticio proeqts, 

SeiZleba hqondes SemuSavebis sxvadasxva xarisxi. es 

konkretul asaxvas poulobs ganusazRvrelobis Semcirebis 

xarisxSi, romelic arsebobs T1 momentSi im gadawyvetilebebis 

mimarT, romlebic iqneba miRebuli T1T2 periodSi, da zRvruli 

riskis mniSvnelobebSi. rac ufro xarisxianadaa SemuSavebuli 

proeqti, imdenad mcirea darCenili ganusazRvreloba misi 

Semdgomi biznes-dagegmvis da praqtikuli realizaciis mxriv. 

ganvixiloT nax. 3.8. masze naCvenebia zRvruli riskis Semcireba 

sainvesticio proeqtis sxvadasxva xarisxiT SemuSavebisas, 

romelic ganxorcielebulia erTidaimave biznes-ideaze. 

sainvesticio proeqtis SemuSavebis proceSi SeiZleba 

moxdes zRvruli riskis sagrZnobi daqveiTeba maRali 

xarisxiani saproeqto gadawyvetilebebis dros, magram nakleb 

mosalodnelia, rom proeqtis realizaciis zRvruli riski T2 
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wertilSi gaxdes zRvrul dasaSveb mniSvnelobaze naklebi. es 

imiT aixsneba, rom rogori kargi gadawyvetilebebi ar unda 

Cadon specialistebma proeqtSi principuli mniSvneloba aqvs 

swored proeqtis praqtikul ganxorcielebas. mis gegmas 

Seicavs biznes-gegma da mxolod mis safuZvelze SeiZleba 

gansja warmatebis Sansze, Tumca arsebobs  kargi gegmis 

uxarisxod Sesrulebis albaToba. magram Tu mas akeTebdnen is 

specialistebi, romlebmac unda ganaxorcielon es proeqti, 

maSin aseTi albaToba SeiZleba gaTvaliswinebul iqnas, magram 

ar Rirs misi gazviadeba. aqedan gamomdinare, arsebuli 

ganusazRvrelobis daqveiTeba da proeqtis realizaciis riskis 

dayvana dasaSveb mniSvnelobamde SesaZlebelia, da es 

aucileblad unda gakeTdes biznes-gegmis SemuSavebisas. 

 

sakontrolo kiTxvebi: 

1. ras niSnavs zRvruli rikis daweva zRvrulad dasaSveb 

mniSvnelobamde? 

2. riTi ganisazRvreba konkretuli saxis biznesisaTvis 

zRvrulad dasaSvebi riski? 

3. rogor unda davwioT zRvruli riski proeqtis 

ganxorcilelebisas? 

 

 

 

3.6. riskebis droSi urTierTdamokidebuleba 

 

axla SeiZleba gavaanalizoT riskebis sistemis 

sivrcobrivi aspeqti, romelic T1T2 periodis ganmavlobaSi 

icvleba. ganvixiloT nax. 3.9. nax.3.3.-ze aRniSnul informaciaze 

damatebiT, masze mocemulia sainvesticio proeqtis zRvruli 

riskis cvlilebis dinamika T1-dan T4-mde ganusazRrelobis 

faqtoris gavlenis Sesustebis zegavlenis dros.  

ganvaviTarebT ra T1, T2, da T3 periodebSi sainvesticio 

proeqtis zRvruli riskis zemoT ganxiluli 

damokidebulebebs, SeiZleba zogadad ganvmartoT sainvesticio 

proeqtis zRvruli riski. sainvesticio proeqtis realizaciis 

zRvruli riskis (RzR) qveS drois konkretul momentSi unda 
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vigulisxmoT riskis mniSvneloba, romelic gamowveulia 

realurad arsebuli faqtorebis Sesaxeb informaciis ar qoniT 

an maTi arasakmarisobiT drois mocemul momentSi, aseve im 

Semdgom gadawyvetilebaTa xarisxiT, romlebic miiReba misi 

damTavrebis bolomde. Teoriulad aseTi faqtorebi yovelTvis 

arsebobs, da manamde sanam ar arsebobs damajerebeli 

informacia riskis raime faqtoris ar arsebobis an misi 

gavlenis umniSvnelobaze, samarTliania davuSvaT Sesabamisi 

problemebis gaCenis albaToba. 

  T1 momentSi biznes-ideis gaCenisas arsebobs mocemuli 

biznesisaTvis maqsimaluri ganusazRvreloba im saproeqto 

gadawyvetilebebis mimarT, romlebic miRebul unda iqnas. aseve 

imis mimarT vis mier da rogor iqneba isini ganxorcielebuli. 

magram im gadawyvetilebis SemuSavebis mixedviT, romlebic  am 

proeqtSia Cadebuli, ganusazRvreloba mcirdeba da  T2 

momentSi RzR2 proeqtis realizaciis riskis zRvruli 

mniSvneloba arsebiTad dabali xdeba vidre is iyo T1 momentSi. 

T1T3  da T3T4 periodebSi mimdinareobs ganusazRvrelobis 

Semdgomi Semcireba miRebuli gadawyvetilebebis xarisxisa da 

Sesrulebuli samuSaos mimarT, Sesabamisad mimdinareobs 

mocemuli riskis zRvruli mniSvnelobis daqveiTeba. sur. 3.9. – 

ze P wertiliT mocemulia zRvruli riskis dasaSveb 

mniSvnelobaTa areSi gadasvlis momenti. T RerZze mocemuli 

momenti naCvenebia Tp-iT. da bolos, T4 – momentSi proeqtis 

realizaciis zRvruli riski xdeba proeqtis realizaciis 

yvelaze mosalodneli riskis toli, aRwevs ra R4 

mniSvnelobas.  

praqtikul interess iwvevs kiTxvaze pasuxi: rodis 

SeiZleba ganisazRvros R4–is sidide sakmaod zustad 

imisaTvis, rom investorma saboloo gadawyvetileba miiRos 

saxsrebis Cadebis Sesaxeb? sakmarisi safuZveli arsebobs 

imisaTvis, rom es moxdes T3 momentSi, rodesac gvaqvs sruli 

warmodgena biznes-gegmis SemuSavebis xarisxze sainvesticio 

proeqtis praqtikuli realizaciis Sesaxeb, da ukve cnobilia 

vin da rogor ganaxorcielebs mas cxovrebaSi. swored T3 

wertilSi, R4 SeiZleba ganvsazRvroT  investorisaTvis ufro 
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metad misaRebad, gaviTvaliswinebT ra im Semsruleblebis adre 

miRweul muSaobis xarisxs, romlebic proeqts axorcielebdnen 

da proeqtis realizaciis yvelaze mosalodnel riskis 

sidides. Sesabamisad investorma (kreditorma), romelsac esmis 

aseTi SesaZleblobis arseboba, winaswar unda SeaTanxmos misi 

gamoyenebis ufleba adre miRebul SeTanxmebebSi. 

 

 
Tu mxedvelobaSi miviRebT, rom sidideebi ∆R2, ∆R3 da ∆R4 

raodenobrivad gansazRvraven Sesabamis etapebze miRebul 

gadawyvetilebaTa xarisxs, maSin R4–R1 mTlianobaSi axasiaTebs 

proeqtis SemuSavebis da realizaciis xarisxs (Qpr). 

zemoT ganxiluli sainvesticio proeqtebis riskebis 

sistemebis droiTi dinamika saSualebas gvaZlevs ufro cxadad 

ganvsazRvroT rogorc sainvesticio proeqtis realizaciis 

biznes-gegmis xarisxisadmi moTxovna, aseve SevimuSavoT 

praqtikuli moTxovna investoris (kreditoris) mier 

sainvesticio proeqtis riskis yvelaze mosalodnel 

mniSvnelobisadmi.  

 

sakontrolo kiTxvebi: 

1. ras gulisxmobs sainvesticio proeqtis realizaciis 

zRvruli riski? 

2. romel periodSi xdeba proeqtis zRvruli riski 

mosalodneli riskis (R4) toli? 
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3. rodis ganisazRvreba R4–is sidide sakmaod zustad? 

4. ras axasiaTebs R4 –R1 mTlianobaSi? 

 

 

3.7 miRebuli gadawyvetilebebis xarisxi, SemTxveviTi da 

sistematuri Secdomebis gavlena 

 

zemoT ganvmarteT `xarisxiani gadawyvetilebebis miRebis~ 

cneba rogorc mocemuli gadawyvetilebis yvela sasargeblo 

Tvisebebis erToblioba, romlebic moqmedeben sainvesticio 

proeqtis realizaciaze srulad an mis romelime nawilze. am 

martiv ganmartebaSi Rrma azri devs. 

nebismieri konkretuli gadawyvetilebis mimarT misma 

Tvisebebma SeiZleba warmoSvas ramdenime kiTxva. pirvel rigSi, 

ramdeni sasargeblo Tviseba SeiZleba an unda hqondes 

konretul gadawyvetilebas? meore, ramdeni aseTi Tviseba 

arsebobs sinamdvileSi? ese igi warmoiSveba kiTxva miRebuli 

gadawyvetilebis sasargeblo Tvisebebis erTobliobis 

sisrulisa. mesame, cxadia rom TiToeuli Tviseba Taviseburad 

moqmedebs gadawyvetilebis xarisxze, da faqtobrivad 

sxvadasxva wona aqvT. da bolos, meoTxe, ramdenad Zlieradaa 

gamokveTili mocemuli Tviseba konkretul gadawyvetilebaSi? 

es mxolod is kiTxvebia, romlebic zedapirulad Zevs 

gadawyvetilebebze. arsebobs kidev ufro rTuli kiTxvebi, 

romelzedac pasuxebi SeiZleba mxolod gadawyvetilebaTa 

siRrmeSi moiZebnos. magaliTad, Tvisebebs Soris 

urTierTdamokidebuleba, ramdenime maTganis bazaze axali 

Tvisebebis warmoSoba, sinergetikuli efeqtis warmoSoba da 

sxva. 

unda gaviTvaliswinoT, rom TiTqmis erTidaigeve 

gadawyvetilebis erTidaigive Tvisebas SeiZleba wayenebuli 

hqondes gansxvavebuli moTxovnebi. ganvixiloT es mdgomareoba 

martiv, magram sasargeblo nawarmis, Cemodnis, Seqmnis 

magaliTze. adamiani irCevs Cemodans samgzavrod. Cemodnis 

aucilebeli moculoba – daaxloebiT 70 litri – man 

gansazRvra. axla unda gadawyvitos iyidos Cemodani 

borblebze Tu ara. borblebiT nawarmi bevrad Zviria, magram 
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bargis gaadgilebaze problema ar aris. gadawyvetilebis 

miRebisas yuradRebiani myidveli SeniSnavs, rom Cemodnebi erTi 

da igive moculobis dros sakuTari woniT SeiZleba 

gansxvavdebodnen. rac ufro naklebia Cveulebrivi Cemodnis 

wona, imndenad meti xarisxiT vlindeba am nawarmis sasargeblo 

Tvisebis xarisxi. borbliani CemodnisaTvis wona ar warmoadens 

xarixis mniSvnelovan maCvenebels, SeiZleba iTqvas piriqiT. 

ramdenadac gadaadgilebis dros ZiriTadi datvirTva xelebze 

ki ara borblebze modis, amdenad mniSvneloba aqvs maT zomas, 

maT xarixs da rogori masalisagan aris gakeTebuli. aseve 

mniSvneloba aqvs rogori masalisaganaa damzadebuli 

saxeluri, ukeTesia Tu is liTonisaa da ara plastmasis. 

kargia Tu am Cemodans SigniT specialuri karkasi aqvs, 

romelic icavs gaxevisagan da a.S. zogierTi aseTi nawarmi 

borblebze seifadac ki iqceva xolme.  ra Tqma unda wona 

maTTvisac mniSvnelovania, magram mas iseTi mniSvneloba aRar 

aqvs, rogorc uborblo nawarmisaTvis. faqtobrivad ori 

analogiuri nawarmisaTvis erTidaigive Tvisebas aqvs 

sxvadasxva mniSvneloba. Sesabamisad gadawvetilebis miRebis 

xarisxic maTi SemuSavebisas sxvadasxvanairad ganisazRvreba. 

Tu axla warmovidgenT, rom TiToeul miRebul 

gadawyvetilebas unda Seesabamebodes mis xarisxTan 

dakavSirebuli sakuTari kiTxvebze pasuxebis sistema, da 

SevecdebiT am sistemis im gadawyvetilebebSi CarTvas, romelic 

naCvenebia sainvesticio proeqtebis gadawyvetilebaTa xeze (nax 

3.1), maSin warmoiSveba Zalian did da rTuli sistema, romelic 

faqtobrivad asaxavs sainvesticio proeqtebis realizaciis 

dros miRebuli gadawyvetilebebis xarisxs.   

Tu am sistemis msgavsis warmodgenas SevZlebdiT Tundac 

yoveli axali fazis an proeqtis realizaciis axali etapis 

dawyebisas, es saSualebas mogvcemda migveRo saukeTeso an 

ufro xarisxiani gadawyvetileba. Sesabamisad investors 

bolos da bolos gauCndeboda SesaZlebloba daeyvana Tavisi 

riskebi minimumamde, e.i. mieRwia riskebis realuri 

minimizaciisaTvis. magram amaze jer mxolod ocneba an 

msjeloba SeiZleba. realurad praqtikaSi jer aseTi sistema 

ar arsebobs da maTi gaCenac uaxloes momavalSi Zneli 
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warmosadgenia. am SemTxvevaSi unda vixelmZRvaneloT 

gadawyvetilebebis xarisxze im martivi warmodgenebiT, 

romelTa ganxorcieleba SesaZlebelia. ganvixiloT maTi arsi. 

sainvesticio proeqtebis msvlelobisas gadawyvetilebebis 

miReba savsebiT samarTliania warmovidginoT, rogorc 

garkveuli sistemis muSaobis Sedegi. saivesticio proeqtis 

CarCoSi Yyvela gadawyvetileba erTmaneTze damokidebuli 

xdeba. zogierTi maTgani adre miRebuli gadawyvetilebebis 

safuZvelze miiReba, e.i. adre erTmaneTisagan damoukidebeli 

samuSaos Sesasrulebulad. gadawyvetilebis miRebis es 

urTierTdamokidebuleba TvalnaTliv SeiZleba warmovidginoT, 

Tu SevadgenT konkretuli sainvesticio proeqtis realizaciis 

qselur grafiks, ramdenadac qseluri modelebi saSualebas 

iZlevian ufro TvalnaTliv davinaxoT samuSaoebis rTuli 

kompleqsebis realuri dinamika.12

am sistemebSi mniSvnelovania gaviTvaliswinoT Semdegi, 

Tumca yovelTvis aracxadi, faqti, romelic warmoadgens 

msgavsi sistemebis Siga Tvisebas, - SemgomSi miRebuli 

gadawyvetilebis xarisxi yovelTvis damokidebulia wina 

gadawyvetilebaze, romelzedac is aris dafuZnebuli. Tavis 

mxriv, gasagebi xdeba, rom aseTi saxis gadawyvetilebis 

xarisxs faqtobrivad gaorebis Tviseba axasiaTebs. 

 

erTimxriv, SeiZleba iTqvas, rom gadawyvetilebis xarisxi 

gamomdinareobs misi miRebis SesaZleblobidan miRebis 

momentSi. Tu msgavs gadawyvetilebebs erTmaneTs SevadarebT, 

maSin moiZebneba uaresi da saukeTeso. zogi miiCneva kargad, 

zogi cudad, an SeiZleba saukeTesodac. aq saubari midis, 

Seqmnili SesaZleblobidan gamomdinare,  gadawyvetilebis 

miRebis dros erTmaneTTan SedarebiT xarisxian 

gadawyvetilebis Sesaxeb 

meore mxriv, SeiZleba saubari absoluturad xarisxiani 

gadawyvetilebis Sesaxeb. TiToeuli miRebuli gadawyvetileba 

arCevis Sedegia, TavisTavSi moicavs TvisebaTa erTobliobas, 

romelic amcirebs momdevno gadawyvetilebaTa SesaZlo 

Tvisebebis diapazons. Tu ganvixilavT gadawyvetilebebs 

                                                 
12 sainvesticio proeqtebis riskis dawevis qseluri modelis agebis SesaZleblobebs 
ganvixilavT me-5TavSi. 
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saivesticio proeqtis realizaciis warmatebaze zemoqmedebis 

TavlsazrisiT, maSin unda vaRiaroT, rom cudi 

gadawyvetilebis miRebis dros, SeiZleba Seiqmnas situacia, 

romlis safuZvelze Semdgomi kargi gadawyvetilebis miRebis 

SesaZlebloba gamoricxulia. 

fardobiT da absolutur gadawyvetilebebs Soris 

gansxvaveba ganpirobebulia aTvlis sxvadasxva wertiliT. 

fardobiTi xarisxi fasdeba mxolod miRebuli konkretuli 

gadawyvetilebis SedegiT. e.i. am momentisaTvis arsebuli 

gadawyvetilebebidan mocemuli variantis arCeviT. absoluturi 

gadawyvetileba formirdeba wina miRebuli gadawyvetilebebis 

xarjze, romelebzedacaa damokidebuli mocemuli 

gadawyvetileba. praqtikulad es niSnavs, rom yovelTvis 

SeiZleba SeirCes realurad arsebuli gadawyvetilebebidan 

saukeTeso xarisxis gadawyvetileba. magram amasTan 

sainvesticio proeqtis realizaciis dros SeiZleba Seiqmnas 

situacia, romlis drosac miRebuli kargi gadawyvetileba 

proeqtis realizaciis warmatebis TvalsazrisiT nakleb 

savaraudo an saerTod SeuZlebeli xdeba. es niSnavs, rom 

proeqtis realizaciis dros miRebuli gadawyvetilebebidan 

yovelTvis SeiZleba SeirCes saukeTeso gadawyvetileba, magram 

es ar niSnavs rom is uzrunvelyofs warmatebas. rac savsebiT 

SeiZleba mivakuTvnoT ganxiluli saqmianobisaTvis 

gadawyvetilebaTa miRebis Tvisebebis sistemas. 

magram miRebuli gadawyvetilebebis xarisxze 

mniSvnelovnad moqmedebs organos an pirovnebis unari miiRos 

xarisxiani gadawyvetileba. es mraval faqtorzea 

damokidebuli da TandaTan formirdeba, aRwevs ra garkveul 

mdgomareobas. sxvadasxva gadawyvetilebis miRebisas xarisxiani 

gadawyvetilebis erTnairi sididis misaRwevad aucilebelia 

masSi Semavali, rogorc zedapirze mdebare aseve siRrmeSi 

myofi sxvadasxva sasargeblo Tvisebis SeTanxmeba. ganvixiloT 

nax. 3.10. masze sxvadasxva gadawyvetilebisaTvis mocemulia 

misaRebi gadawyvetilebebis xarisxi masSi Semaval Tvisebaze 

damokidebulebiT. 

gadawyvetileba 1-sTvis mocemulia pirdapirpoporciuli 

damokidebuleba masSi Semavali sasargeblo Tvisebebisa 
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xarisxze. gadawyvetileba 2-sTvis damaxasiaTebelia xarisxis 

ufro neli zrda, vidre pirvelisa. gadawyvetileba 3-sTvis 

mocemulia ufro rTuli damokidebuleba, romlis drosac 

sawyis periodSi sasargeblo Tvisebebis gazrda iwvevs 

xarisxis naklebi siCqariT gazrdas, xolo Semdgom zrdis 

tempi matulobs.  

rogorc zemoT iyo aRniSnuli, idealuri gadawyvetilebis 

xarisxma SeiZleba miaRwios 1,0-is tol mniSvnelobas, xolo 

sruliad usargeblom, sasargeblo Tvisebis ar mqonem – 0-s. 

realur cxovrebiseul situaciaSi organizaciis unari miiRos 

xarisxiani gadawyvetileba SeiZleba Sefasdes xarisxis 

diapazoniT an intervaliT. mocemuli unari unda Sefasdes 

garkveuli albaTobiT, magaliTad 95%. ra moqmedebs 

konkretuli sistemisaTvis miRebuli gadawyvetilebis xarisxis 

intervalis sazRvris dadgenaze? 

gadawyvetilebis mimRebi da ganmaxorcielebeli nebismieri 

sistema, funqcionirebis da gamocdilebis dagrovebis 

procesSi iZens Sinagani organizebulobis garkveul dones. 

saqmianobis dagegvmas, Sromis kooperacias da ganawilebs, 

procesebis reglamentirebas, kontrols da a.S. mivyavarT 

iqamde, rom intervalis garkveul mniSvnelobisaTvis mocemul 

sistemas SeuZlia Seasrulos samuSao xarisxianad. am 

intervalidan naklebi mxarisken gasvlis uflebas TviTon 

sistemis organizebulobis done ar iZleva. magram nebismier 

sistemaSi aris xarvezebi, romlic muSaobas (xarisxiani 

gadawyvetilebis miRebas) uSlis xels. rogorc wesi sistemas 

ar SeuZlia Tavis SesaZleblobaze ufro xarisxiani 

gadawyvetilebebis miReba. amgvarad realurad, gadawyvetilebis 

miRebis TiToeul sistemas uyalibdeba gadawyvetilebis 

miRebis xarisxis  Tavisi intervali, romelic SeiZleba 

ganisazRvros, magaliTad, zemoT miTiTebuli 95%-iani 

albaTobiT. 

vTqvaT, gadawyvetilebis miRebis xarisxis aseTi intervali 

oTxi sistemisaTvis iRebs Semdeg mniSvnelobebs: 

 

pirveli sistema  -  0,8 – 1,0   meore sistema – 0,6 – 0,9   

 mesame sistema   -   0,3 – 0,7  meoTxe sistema – 0,2 – 0.5 
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mocemul magaliTSi pirvel sistemas gaaCnia ra 

gadawyvetilebis miRebs yvelaze maRali xarisxi, aqvs 

organizebulobis yvelaze maRali done (xarisxis intervalis 

yvelaze mcire sidide). miuxedavad imisa rom meore sistemas ar 

aqvs cudi parametrebi aSkarad CamorCeba pirvels ori 

parametriT. mesame orive zemoxsenebul sistemas CamorCeba 

gadawyvetilebis miRebis xarisxiT da aqvs xarisxis 

intervalis didi mniSvneloba, albaT es dakavSirebulia 

sistemis organizebulobis dabal donesTan. da bolos, meoTxe 

sistemas gaaCnia gamokveTilad dabali gadawyvetilebebis 

miRebis xarisxi, romelic SeuZlebelia sakmarisad CaiTvalos. 

davuSvaT, gadawyvetilebebi SemuSavdeba, miiReba da 

praqtikulad ganxorcieldeba TiToeuli am oTxi sistemiT, 

maSin rogor aisaxeba es sainvesticio proeqtis warmatebaze da 

rogor zegavlenas iqoniebs investoris riskze? imaze 

dayrdnoba, rom meoTxe sistemiT raime warmatebis miRweva 

SeiZleba zedmetad optimisturia. damatebiTi riskebi, albaT, 

warmoiSveba Tu proeqtis realizaciiT mesame sistema 

dakavdeba. 

pirvel sistemas gadawyvetilebebis miRebis maRali xarisxi 

aqvs da Tu misi sainvesticio proeqtebis realizaciis wina 

gamocdileba dadebiTia, naklebad mosalodnelia, rom misi 

muSaobis Sedegad arsebul riskebs raime daematos. am sistemas 

SeuZlia uzrunvelyos ara marto misaRebi gadawyvetilebebis 
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xarisxi, aramed absoluturi xarisxis maRali mniSvneloba, 

rac investorebisaTvis gansakuTrebiT mniSvnelovania. 

meore sitemas gaaCnia unari miaRwios zogierTi 

gadawyvetilebis fardobiTad maRal xarisxs, magram rTuli 

proeqtebis realizaciis dros naklebdaa imis molodini, rom 

is SeinarCunebs absoluturi xarisxis maRal maCvenebels da 

uzrunvelyofs realizaciis warmatebas. meore sistemas 

SeuZlia CaerTos pirvels zogierTi samuSaos SesrulebaSi an 

raime amocanis gadawyvetaSic ki, magram am sistemis mxridan 

kontroli aucileblia. 

ra moqmedebs gadawyvetilebaTa sistemis xarisxze da razea 

sinamdvileSi damokidebuli xarisxis intervali? pirvel rigSi 

sistemaSi nax. 3.7.-ze naCvenebi riskebis analogiuri riskebis 

arseboba. cnobilia, rom aseTi riskebi dakavSirebulia, 

magaliTad, marTvis sistemebis araefeqtur funqcionirebasTan, 

xels uwyobs sxvadasxva Secdomebis warmoSobas. es Secdomebi 

SeiZleba im informaciaSi iyos, romelic gamoiyeneba 

gadawyvetilebis miRebisaTvis, gadawyvetilebis miRebis 

proceduris dros, miRebuli gadawyvetilebis ganxorcielebis 

meqanizmSi da a.S. 

Zalian mniSvnelovania droulad iqnes napovni 

warmoSobili Secdomebi, gamoswordes da Seiqmnas meqanizmi, 

romelic winaaRmdegobas gauwevs maT warmoqmnas. rom 

gavumklavdeT mocemul amocanas, mkafiod unda ganvasxvavoT 

Secdomebis saxeebi, yuradRebiT davakvirdeT maT xasiaTs 

konkretul epizodSi, aris Tu ara es Secdomebi SemTxveviTi, 

Tu mas sistematuri xasiaTi aqvT? TiToeuli am saxis 

SecdomisaTvis arsebobs gadaWris sakuTari meTodebi, 

romlebic erTmaneTisagan mniSvnelovnad gansxvavdebian. 

ras niSnavs SemTxveviTi Secdomis warmoqmna? es niSnavs, 

rom magaliTad, gadawyvetilebaSi konkretuli parametris 

ganmsazRvreli sidide faqtobrivad SemTxveviTi sididea, 

romelsac SeuZlia miiRos sxvadasxva mniSvneloba da moicema 

ganawilebis kanoniT.13

                                                 
13 SemTxveviTi sidideebi iyofa sidideebad, romlebis ganawilebulia diskretuilad an uwyvetad. 
diskretuli SemTxveviTi sidideebi iReben TavianT mniSvmelobebs garkveuli albaTobiT maSin 
roca uwyveti SemTxveviTi sidideebi daxasiTebelia albaTobis simkvriviT. SemTxveviTi 
sidideebis mravali Tviseba ganimarteba maTematikuri lodiniT da dispersiiT. 

 kerZo SemTxvevis, magaliTad, romelic 
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axdens SemTxveviTi Secdomis ilustrirebas SeiZleba 

moviyvanoT im gamocdili msrolelis mizanSi srola, romelic 

yvela tyvias aTianSi ver artyavs. yoveli srola faqtobrivad 

konkretuli gadawyvetilebaa, magram yvela ar aris saukeTeso, 

zogierTi kargicaa, romelic warmoiSveba srolis dros 

daSvebuli SemTxvevTi Secdomis gamo. 

sruliad sxva situaciaa rodesac gamoucdeli adamiani 

isvris da isic Seumowmebeli iaraRidan. aq SemTxveviTi 

Secdomebis garda warmoiSveba sistematurebic, romlebac 

SeiZleba saboloo Sedegze ufro Zlierad imoqmedon vidre 

SemTxveviTebma. magaliTad, Tu mizanSi vaxvedrebT 

sistematurad Cndeba Secdoma romelsac mrolelis nasrols 

centridan raRac sidideT acdens, romelic sakmaod zustad 

SeiZleba gaizomos santimetrebSi. magaliTad, zustad centrSi 

damiznebiT tyvia midis ara aTianSi aramed ufro marjvniv 

eqvsianSi. aseTma msrolelma SemTxveviT SeiZleba aTianSic 

gaartyas radgan gabneva didia, magram gasrolebis didi 

raodenobis dros mortymis geometriuli centri SeiZleba 

mainc marjvniv eqvsiani aRmoCndes. moxverdilma mizanma 

gavlena iqonia msrolelis mier miRebul gadawyvetilebis 

xarisze, romelic gaxda mizezi sakmaod didi sitematuri 

Secdomisa. magaliTad, sasxletze Zlieri daWeriT is qvemoT 

wevs Tavis Tofs, Sesabamisad mizanSi moxvedris centri 

gadaadgildeba eqvsianidan kidev ufro qvemoT. 

gadawyvetilebebis miRebis dros sistematuri Secdomebi 

SeiZleba bevri iyos da yovelTvis ar moxerxdes maTi advilad 

SemCneva, rogorc es msrolelis magaliTSia. sitematuri 

Secdomebis profilaqtika, maTi diagnostika da gamosworeba – 

rTuli saqmea, romelic gadawyvetilebaTa miRebis sistemebSi 

specialuri meqanizmebis Seqmnas moiTxovs. 

sainvesticio proeqtebis realizebis sistemebSi msgavsi 

meqanizmebis Seqmnas SeuZlia realurad Seamciros 

investorisaTvis am realizaciis riski, ramdenadac maSin 

mxolod SemTxveviTi Secdomebi darCebodnen, romlebic, 

rogorc wesi, advili aRmosaCeni da gamosaworebeblia. 

proeqtis riskis dawevis zogerTi zoma ganxilulia me-6 TavSi. 

 sakontrolo kiTxvebi: 
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1. ra kiTxvebi SeiZleba warmoiSvas konkretuli 

gadawyvetilebis mimarT? 

2. daasabuTeT, rom TiTqmis erTidaigive gadawyvetilebas 

SeiZleba wyenebuli hqondes gansxvavebuli moTxovnebi. 

3. razea damokidebuli SemgdomSi miRebuli gadawyvetilebis 

xarisxi? 

4. daaxasiaTeT gadawyvetilebaTa sistemebi. 

5. ras niSnavs SemTxveviTi Secdomis warmoqmna? 

 

 

 

3.8. proeqtis realizaciis riskebis sistemis 

ganusazRvreloba da misi dawevis SesaZlebloba 

 

ganvixiloT proeqtis realizaciis riskebis sistemaSi 

ganusazRvrelobis roli. adre ukve naCvenebi iyo, rom 

xdomilobis moxdenis SesaZlebloba axasiaTebs misi moxdenaze 

xarisxobriv gadasvlisaTvis pirobebis warmoSobas. riskis 

(riskebis sistemis) warmoSoba faqtobrivad niSnavs ganxiluli 

sitemebis gadasvlas axal xarisxobriv mdgomareobaSi an 

axali sistemebis warmoqmnas. xdomilobis axdenis albaToba 

warmoadgens xdomilobis obieqturi axdenis SesaZleblobis 

xarisxis ricxviT zomas. 

xdomilobis, romelsac Tan axlavs riskis gaCena, axdenis 

SesaZleblobidan, misi axdenis albaTobamde gadasvla xdeba 

xdomilobeTa sivrceSi ganusazRvrelobis gadalaxviT an misi 

SemcirebiT. Tavis mxriv es iwvevs ganusazRvrelobis dawevas 

riskebis sistemaSi im donemde, romelic saSualebas iZleva 

risks raodenobrivi Sefaseba mivceT. 

nax.3.11-ze mocemulia urTierTkavSiri ZiriTad cnebebs 

Soris xdomilobis dadgomis SesaZleblobidan riskis sididis 

raodenobriv Sefasebamde. 

nax 3.1-ze naCvenebi da zemoT aRwerili sainvesticio 

proeqtebis gadawyvetilebaTa xe adekvaturad SeiZleba aisaxos 

qseluri modelis saSualebiT, romelic Seicavs yvela 

samuSaoebis erTobliobas, romelic aucilebelia proetis 

warmatebiT ganxorcielebisaTvis. Tu am modelSi Cndeba 
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informacia, romelic moicavs samuSaoebs da sxva xarjebs, 

romelic saWiroa maTi SesrulebisaTvis, maSin SeiZleba 

miviRoT proeqtis realizaciisaTvis muSaobis qseluri 

grafiki. aseTi grafiki faqtobrivad warmoadgens rTuli 

sistemis sainformacio models, romlis elementebi – 

samuSaoebi da misi kompleqsebi Tavis mxriv ubralo sistemebs 

ar warmoadgenen.  

 
amgvarad, arsebobs safuZveli CavTvaloT, rom sainvesticio 

proeqtebis realizaciisas riskebis raodenobrivi Sefasebis 

ZiriTad problemas warmoadgens ganusazRvrelobis xarisxis 

daweva misi realizaciis riskebis sistemaSi. 

Tavis mxriv, es niSnavs rom aucilebelia veZeboT gzebi da 

SevqmnaT meTodika, romelic saSualebas mogvcems SevafasoT 

realurad arsebuli ganusazRvreloba. sainvesticio 

proeqtebis realizaciis realur praqtikaSi aucileblad unda 

aRiniSnos, rom riskebis umetesobis aRmoceneba 

dakavSirebulia sistemis ganusazRvrelobis da WeSmariti 

informaciis miRebis problemaTan.  

cxadia, rom proeqtis realizaciis riskis R4–is WeSmariti 

mniSvnelobis gansazRvra SeiZleba mxolod misi damTavrebis 

momentSi. aranakleb naTelia is, rom investorebs, proeqtis 

pasuxismgebel Semsruleblebs da misi realizaciis sxva 

monawileebs mTavaria hqondeT warmodgena mocemuli proeqtis 

riskis albaTur dinamikaze proeqtis ganxorxcielebis mTeli 

drois ganmavlobaSi. realuria Tu ara es sinamdvileSi? 
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amocana rTulia, magram ganxorcialebadi. sainvesticio 

proeqtis gadawyvetilebaTa xeSi (nax. 3.1.) nebismieri 

gadawyvetileba an sainvesticio proeqtis ganxorcielebis 

dros Sesrulebuli samuSaoebi informaciis Teoriis 

TvalsazrisiT warmoadgens cnobebis erTobliobas, romelic 

asaxavs mocemuli proeqtis realizaciis risks. Tu proqtis 

ganxorcielebis msvlelobisas miRebuli yvela 

gadawyvetilebis Sesaxeb winaswarr iqneba cnobili, maSin azri 

daekargeboda warmtebis miRwevis albaTobis gansazRvras. 

gvaqneboda sawmuno monacemebi R4–is sididis momavali Sedegis 

Sesaxeb.  

amasTan es praqtikulad SeuZlebelia. sinamdvileSi, T1 

drois sawyis momentSi proeqtis realizaciis monawileebs 

aqvT yvelaze didi ganusazRvreloba proeqtis realizaciis 

arsebul riskTan dakavSirebiT, romelic mxolod misi 

damTavrebis Semdgom gamovlindeba. SemdgomSi es 

ganusazRvreloba TandaTan Semcirdeba, magram mTlianad ar 

gaqreba.  

proeqtis realizaciis msvlelobisas miRebuli 

gadawyvetilebebis efeqturobis Sefaseba yovelTvis 

sasargebloa, magram yvelaze didi mniSvneloba aqvs amas maSin, 

rodesac winaswar ar viciT miRebuli gadawyvetilebebis 

sistemis mdgomareoba, e.i. arsebobs safuZveli vivaraudoT, rom 

gadawyvetilebebis miRebaze gavlenas iqoniebs iseTi 

SemTxveviTi faqtorebi, romelTa gamoricxva SeuZlebelia.14

im obieqtad, romelzedac gadmoicema informacia, 

ganvixiloT raime X sistema, romelic SemTxveviT SeiZleba 

 

ganusazRvrelobis pirobebSi, proeqtis realizaciis riskis 

dinamikis analizisaTvis SeiZleba visargebloT im 

warmogdenebiT, romlebic informaciis TeoriaSi arseboben da 

saSualebas iZlevian amoixsnas msgavsi amocanebi. ganvixiloT 

am Teoriis zogierTi ZiriTadi mdgomareobebi, romlebic 

gamoiyeneba arsebuli ganusazRvrelobis pirobebSi 

sainvesticio proeqtebis realizaciis riskis analizisaTvis. 

                                                 
14 SemTxveviTi faqtorebis gamovlena SesaZlebelia sistemis specialuri gamokvlevis 
Catarebis gziT, romelic saSualebas iZleva SemdgomSi maTi obieqturad 
gaTvaliswinebas. 



 

 115 

aRmoCndes raime mdgomareobaSi, e.i. sistema, romelsac 

axasiTebs ganusazRvrelobis raRac xarisxi. sistemis Sesaxeb 

miRebuli cnobebi iqneba ufro sruli da sasargeblo, rac 

ufro meti ganusazRvreloba iyo am cnobebis miRebamde am 

sistemebSi (apriori). ismis kiTxva: ras niSnavs `meti~ da 

`naklebi~ ganusazRvrelobis xarisxi da riT unda gavzomoT 

is? 

SeiZleba mogveCvenos, rom ganusazRvrelobis xarisxi 

sistemis SesaZlo mdgomareobebis ricxviT ganisazRvreba. 

magram es sulmTlad ase araa. ganvixiloT, magaliTad, 

teqnikuri mowyobiloba, romelsac SeiZleba gqondes ori 

mdgomareoba: 1) gamarTulia da 2) mwobridan gamovida. 

davuSvaT, cnobis (apriori) miRebamde mowyobilobis 

gamarTuli muSaobis albaToba 0.99-ia, xolo mwyobridan 

gamosvlis 0.01. aseTi sistema ganusazRvrelobis Zalian mcire 

xarisxs Seicavs: SeiZleba mivxvdeT, rom mowyobiloba 

gamarTulad imuSavebs. monetis agdebis drosac ori SesaZlo 

mdgomareoba gvaqvs, magram aq ganusazRvrelobis xarisxi 

gacilebiT metia. ganusazRvrelobis xarisxi ganisazRvreba ara 

marto misi SesaZlo mdgomareobebis ricxviT, aramed 

mdgomareobaTa albaTobebiTac.  

axla ganvixiloT zogadi SemTxveva. ganvixiloT X raRac 
sistema, romelsac SeuZlia miiRos mdgomareobaTa sasruli 

simravle: x1, x2, . . .,xn albaTobebiT p1, p2,  . . . pn, sadac  
pi = P (X~xi)          (3.8.1) 
da – aris albaToba imisa, rom X sistema iRebs xi 

mdgomareobas (simbolo X~xi aRniSnavs, rom sistema imyofeba xi 

mdgomareobaSi).  

cxadia, 1
1

=∑
=

n

i
ip  

CavweroT es monacemebi cxrilis saxiT, sadac zeda 

striqonSi CamoTvlilia sistemis SesaZlo mdgomareobebi, 

xolo qvedaSi Sesabamisi albaTobebi: 

xi x1 x2 . . .  xn 

pi P1 P2  . . . Pn 
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 mocemuli cxrili aRweris mixedviT msgavsia diskretuli 

SemxTveviTi X sididis zogierT ganawilebasTan SesaZlo x1, x2, 
. . .,xn mniSvnelobebiT  romelTac aqvT p1, p2,  . . . pn albaTobebi. 

da marTlac, mdgomareobaTa saboloo simravliT X sistemas 

da diskretul SemTxveviT sidides Soris bevri saerToa; 

imisaTvis rom pirveli meoreze daviyvanoT, saWiroa TiToeul 

mdgomareobas raime ricxviTi mniSvneloba SevusabamoT. 

avRniSnoT, rom sistemis ganusazRvrelobis aRsawerad 

sruliad ara aqvs mniSvneloba, Tu konkretulad x1, x2, . . .,xn –

is ra mniSvnelobebia Cawerili cxrilis zeda striqonSi; 

mniSvnelovania mxolod am, mniSvnelobaTa raodenoba da maTi 

albaTobebi. sistemis aprioruli ganusazRvrelobis (an 

diskretuli SemTxveviTi X sididis) zomad informaciis 

TeoriaSi miRebulia specialuri maxasiTebeli, romelsac 

entropia ewodeba. entropiis cneba informaciis TeoriaSi 

Zalian mniSvnelovania. is miesadageba rogorc sainvesticio 

proeqtebis realizaciis riskze warmodgenis ganviTarebas, 

romelic faqtobrivad rTul informaciul sistemas 

warmoadgens, ise riskebis SefasebasTan dakavSirebuli 

konkretul gamokvlevebs. 

sistemis entropia ewodeba sistemis sxvadasxva 

mdgomareobebis albaTobaTa am albaTobaTa logariTmebze 

namravlebis jams aRebuls mopirdapire niSniT:   

i

n

i
i ppXH log)(

1
∑
=

−=   15

H(X) entropias gaaCnia sxvadasxva iseTi Tviseba, romelic 

mis ganusazRvrelobis xarisxis zomad aRebas amarTlebs. 

pirvel rigSi, is nulad iqceva, roca sistemis erTi 

mdgomareoba naRdia, xolo sxvebi – SeuZlebeli. meore, 

mdgomareobaTa mocemuli raodenobisTvis is maqsimums aRwevas, 

roca es mdgomareobebi TanabaralbaTuria, xolo 

mdgomareobaTa ricxvis gazrdis dros – izrdeba. da bolos, 

es yvelaze mniSvnelovania, mas gaaCnia adetiurobis Tviseba, 

e.i. roca ramdenime damoukidebeli sistema erTiandeba, maTi 

entropiebi ikribeba. 

    (3.8.2) 

                                                 
15 jamis win minusi imitom aris dasmuli, rom entropia dadebiTi iyos (erTze mcire pi –
is logariTmebi uaryofiTia) 
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3.8.2. formulaSi logariTmi SeiZleba aRebuli iqnas 

nebismieri a>1 fuZiT. fuZis cvladi tolfasia entropiis 

mudmivze ubralo namravlis, xolo fuZis arCeva tolfasia 

entropiis garkveuli zomis erTeulis SerCevis. Tu fuZed 10-s 

avirCevT, maSin entropiis `aTobiT~ erTeulebzea saubari, Tu 

2-s maSin `orobiT erTeulebze~. praqtikaSi mosaxerxebelia 

logariTmis fuZed 2-is gamoyeneba da entropiis orobiT 

erTeulebSi gazomva, Tu sxva ram araa naTqvami maSin simbolo 

log aRniSnavs orobiT logariTms. 

2-is fuzed arCevisas entropiis sazom erTeulad miiReba 

umartivesi X sistemis entropia, romelsac gaaCnia ori 

TanabaralbaTuri mdgomareoba: 

xi x1 x2 

pi 1/2 1/2 
 

 marTlac, (3.8.2) formulis mixedviT gvaqvs 

H(X)=-(1/2log1/2 +1/2log1/2)=1 
ase gansazRvrul entropiis erTeuls `orobiT erTeuls~ 

uwodeben da zogjer aRniSnaven rogorc bit (iglisuri `binari 
digit~ - dan – orobiTi niSani).  

es entropia orobiTi ricxvis rigisaa, Tu is erTnairi 

albaTobiT an nulia an erTis toli. 

orobiT erTeulebSi gazomili X sistemisaTvis, romelsac 

TanbaralbaTuri n mdgomareoba aqvs, gaaCnia entropia 
H(X)=- n 1/nlog1/n=-log1+logn     
an 

H(X)=logn                                   (3.8.3) 
e.i. TanabarSesaZlebeli mdgomareobis mqone sistemis 

entropia mdgomareobaTa raodenobebis logariTmis tolia.  

magaliTad, rva mdgomareobis mqone sistemisaTvis H(X)= 
log8=3. 

(3.8.2) formula emsaxureba uSualod entropiis gamoTvlas. 

magram gamokvlevebis Casatareblad mosaxerxebelia entropiis 

sxva formiT Cawera, kerZod misi warmodgena maTematikuri 

lodinis saxiT: 
       

H(X)=M[-logP(X)],                 (3.8.4) 
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sadac logP(X) – sistemis nebismieri (SemTxveviTi) 

mdgomareobis albaTobis logariTmia, romelic ganixileba 

rogorc SemTxveviTi sidide. 

roca X sistema iRebs x1, x2, . . .,xn mdgomareobebs, 

SemTxveviTi sidide logP(X) iRebs mniSvnelobas: 

logp1, logp2, . . .,logpn.                (3.8.5) 
SemTxveviTi sididis -logP(X) saSualo mniSvneloba 

(maTematikuri lodini) warmoadgens, swored, X sistemis 

entropias. misi mniSvnelobis misaRebad 3.8.5 mniSvnelobebi 

saSualovdeba `wonebiT~, romelTa sidide  p1, p2,  . . . pn 

albaTobebis Sesabamisia. 

(3.8.4)–is Sesabamisi formulebi, sadac entropia 

maTematukuri lodinis saxiTaa warmodgenili, entropiasTan 

dakavSirebuli gardaqmnebis gamartivebis saSualebas iZleva, 

dayavs ra misi gamoyeneba maTematikuri lodinis cnobili 

Teoremebis gamoyenebaze. 

praqtikaSi xandaxan aucilebeli xdeba rTuli 

sistemisaTvis entropiis gansazRvra erTi an ramdenime 

SedarebiT martivi sistemis gaerTianebis gziT. 

 ori X da Y sistemis SesaZlo x1, x2, . . .,xn; y1, y2 . . .ym 

mdgomareobebiT gaerTianebis qveS igulisxmeba (X,Y) rTuli 

sistema, romlis mdgomareoba (xi,yj) gulisxmobs X da Y sistemis 
yvela SesaZlo xi,yj mdgomareobis kombinacias. cxadia, rom (X,Y) 
sistemis SesaZlo mdgomareobaTa ricxvi n . m –is tolia. 

entropiaTa Sekrebis Teoremis Tanaxmad damoukidebeli 

sistemebis gaerTianebisas maTi entropiebi ikribeba. mocemuli 

Teorema vrceldeba damoukidebeli sistemebis nebismier 

raodenobaze: 

∑
=

=
s

k
ks XHXXXH

1
21 )(),...,(                      (3.8.6) 

Tu gasaerTianebeli sistemebi damokidebulebi arian, maSin 

ertropiebis ubralo Sekreba ukve aRar gamodgeba. am 

SemTxvevaSi rTuli sistemis entropia naklebia, vidre misi 

Semadgeneli nawilebis entropiaTa jami. damokidebuli 

elementebisagan Sedgenili sistemis entropiis sapovnelad 

gamoiyeneba pirobiTi entropiis cneba. 
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vTqvaT gvaqvs ori X da Y sistema, zogadad damoukideblebi. 

davuSvaT sistemam miiRo xi  mdgomareoba. P(yj | xi)–iT avRnoSnoT 

pirobiTi albaToba imisa, rom sistema miiRebs yj mdgomareobas 

im pirobiT, Tu sistema xi mdgomareobaSi imyofeba: 

YPxyP ij ()|( = ~yj | X~xi).             (3.8.7) 

axla ganvmatoT Y sistemis pirobiTi entropia im pirobiT, 

rom X sistema imyofeba xi mdgomareobaSi. is H(Y | xi) –iT 

avRniSnoT. zogadi ganmartebiT gveqneba: 

).|(log)|()|(
1

ij

m

l
iji xyPxyPxXH ∑

=

−=               (3.8.8) 

(3.8.8) formula SeiZleba Caiweros maTematikuri lodinis 

saxiT: 

 
H(Y| xi)=Mxi[-logP(Y|xi)]              (3.8.9) 
sadac Mxi niSniT aRniSnulia frCxilebSi moTavsebuli 

sididis pirobiTi maTematikuri lodini, X~xi pirobiT. 

pirobiTi entropia damokidebulia imaze, Tu X sistemam 

rogori xi mdgomareoba miiRo. pirobiTi entropiis cnebis 

gamoyenebiT, SeiZleba ganvsazRvroT gaerTianebuli sistemis 

entropia misi Semadgeneli nawilebis entropiebis saSualebiT. 

rTuli sistemis entropiis Sesaxeb Teoremis Tanaxmad, Tu 

ori X da Y sistema gaerTianebulia, maSin gaerTianebuli 

sistemis entropia tolia erT-erTi Semadgeneli sistemis 

entropias plus meore nawilis pirobiTi entropia pirvelis 

mimarT: 

H(X,Y)=H(X)+H(Y|X)             (3.8.10) 
rTuli sistemis entropiis Sesaxeb Teorema vrceldeba 

nebismieri raodenobis sistemis erTobliobisaTvis, sadac 

nebismieri momdevno sistemis entropia gamoiTvleba im 

pirobiT, rom yvela winamdgomis mdgomareobebi cnobilia. 

zemoT entropia ganmartebuli iyo rogorc raRac sistemis 

mdgomareobis ganusazRvrelobis zoma. cnobebis miRebis 

Sedegad sistemis ganusazRvreloba SeiZleba Semcirdes. rac 

ufro didia miRebuli cnobebis moculoba, rac ufro 

yovlismomcvelia, miT ufro naklebad ganusazRvreli iqneba 

misi mdgomareoba. cxadia amitom informaciis raodenoba 
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gaizomeba im sistemis entropiis SemcirebiT, romlis 

mdgomareobis dasadasturebladacaa gankuTvnili es cnobebi. 

araa saWiro imis mtkiceba, rom zemoT aRwerili modgomis 

praqtikuli gamoyeneba sainvesticio proeqtebis realizaciisas 

xdomilobaTa sivrceSi ganusazRvrelobis dawevisTvis iqneba 

siZneleebTan dakavSirebuli, magram misi SemoqmedebiTad  

gamoyeneba da ganviTareba Zalian sasargebloa.  

rogori mniSvnelovani praqtikuli daskvnebi SeiZleba 

gamovitanoT sainvesticio proeqtis riskebis arsis gagebidan 

romelic ganxilulia am Tavis momdevno paragrafebSi?  

1. proeqtis realizaciis monawileebi unda miiswrafvodnen 

Seqmnan iseTi meqanizmi, romelic saSualebas iZleva gadawydes 

proeqtis realizaciis rikebis SefasebasTan dakavSirebuli 

amocanebi. am riskebis dinamikas unda davakvirdeT Tavidan, e.i. 

biznes-ideis gaCenis momentidan. gadawyvetilebis miRebis 

ganusazRvreloba ar amcirebs am samuSaos aqtualobas, aramed 

ufro amZafrebs. 

2. investoris mier gadawyvetilebis miReba, romelic 

dakavSirebulia  sainvesticio proeqtSi ZiriTadi Tanxebis 

CadebasTan, unda ganxorcieldes proeqtis realizaciis biznes-

gegmis Sedgenis dasrulebis da proeqtTan dakavSirebuli 

sistemaSi Semavali yvela riskebis detaluri Sefasebis da im 

pirTa SesaZleblobebis Sefasebis Semdeg, romlebic 

pasuxismgeblebin arian proeqtis realizaciaSi, im xarisxiani 

gadawyvetilebis miRebaSi, romelic uzrunvelyofs proeqtis 

warmatebiT ganxorcielebas.  

3. sainvesticio proeqtebis realizaciis dros 

gadawyvetilebebis miRebis da maTi praqtikuli 

ganxorcielebis teqnologia unda iTvaliswinebdes rikebis 

marTvis specifikas, rac mas mniSvnelovnad gansxvavebuls xdis 

saqmianobis sxva sferos riskebis marTvisagan, magaliTad, 

ZiriTadi sabanko operaciis Sesrulebis dros, an safondo 

birJaze muSaobisas. sainvesticio proeqtebis realizaciis 

dros investoris Semosavlsa da risks Soris damokidebuleba 

ar aris ise wrfivi, rogorc es safinanso bazarze xdeba. 

rTuli xasiaTi aqvs rogorc SemTxveviT ise araSemTxveviT 

faqtorebis Serwymas. Sesabamisad riskebis zogierTi 
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raodenobrivi meTodis gamoyeneba, romlebic dafuZnebulia 

albaTobis Teoriis gamoyenebaze, SeiZleba zog SemTxvevaSi 

problemuri gaxdes, rac aqtualurs xdis ufro adekvaturi 

meTodebis Zebnas. 

 

sakontrolo kiTxvebi: 

1. ras warmoadgens xdomilobis axdenis albaToba? 

2. ra aris sainvesticio proeqtis realizaciis riskebis 

raodenobrivi Sefasebis ZiriTadi problema? 

3. riTi ganisazRvreba ganusazRvrelobis xarisxi? 

4. ganmarteT entropiis arsi. 

5. ra igulisxmeba entropiis adetiurobaSi? 

 

  

3.9. riskis Sefasebis problema proeqtis SemuSavebis da 

realizaciis sxvadasxva etapze 

 

wina paragrafSi ganxiluli gviCvenebs, rom proeqtis 

monawileTaTvis, iseve rogorc investorisaTvis, riskebis 

sxvadasxva faqtorebis moqmedebis gamovlena proeqtis 

SemuSevebis da realizaciis mTeli T1T4 periodis ganmavlobaSi 

aqtualuria  (ix. nax. 3.9).  T1T2 periodSi proeqtis iniciatorebs, 
romlebic floben persperqtiul biznes-ideas, SeuZliaT 

moiwvion investori proeqtis dasafinanseblad, imis gamo rom 

ar gaaCniaT misi damuSavebisaTvis sakmoa raodenobis Tanxa.  

T2T3 periodSi, rodesac proeqti SemuSavebulia da 

mimdinareobs misi praqtikuli realizaciis biznes-gegmis 

damuSaveba, ganisazRvreba realuri moTxovna investiciebze. am 

periodSi investori moizideba biznes-gegmis SemuSavebis da 

mosamzadebeli periodis dafinansebaSi  monawileobisaTvis da 

mis Sesabamisad proeqtis praqtikul realizaciisaTvis. 

realuri cxovreba yovelTvis ar Seesabameba proeqtis 

monawileTa gegmebs, arc Tu iSviaTad  T3T4 etapze warmoiSveba 

axali problemebi, romlebic dauyovnebliv gadawyvetas 

moiTxovs. arcTu iSviaTad am dros aucilebeli xdeba 

winaswar daugegmavi damatebiTi saxsrebis mozidva. es fuli 

gamoyofili iqneba adre moziduli investoris mier Tu 
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damatebiT moziduli investorebis saxsrebiT, nebismier 

SemTxvevaSi aucilebelia Sefasdes drois mocemuli 

momentisaTvis realurad arsebuli situacia, da Sesabamisad, 

Sefasdes arsebuli riskis faqtorebi. SesaZloa am etapze 

isini sxvanairad Canan, vidre proeqtis praqtikuli relizaciis 

dawyebis win, drois T3 momentSi. 

aqedan gamomdinare, principul mniSvnelobas iZens kiTxvaze 

pasuxi: riT unda gamoirCeodes proeqtis relizaciis riskis 

analizi, romelic T1T4 periodis drois sxvadasxva momentSi 

xorcieldeba? TavisTavad naTelia, rom misi ganxorcieleba 

moxdeba sxvadasxva pirobebSi, rodesac ganusazRvrelobis 

faqtors eqneba gansxvavebuli mniSvneloba. 

Tu davubrundebiT ganxilul nax. 3.9-s, masze kargad Cans 

ganusazRvrelobis Semcirebis dinamika proeqtis realizaciis 

riskis mimarT, romelic xdeba im droSi, romelic savsebiT 

xasiaTdeba drois TiToeul momentSi riskis zRvrul da 

albaTur mniSvnelobaTa Soris sxvaobiT. T1 periodSi gvaqvs 

yvelaze didi ganusazRvreloba, da proeqtis realizaciis 

riski mdebareobs R1 Rzr1 –is SesaZlo mniSvnelobaTa did 

intervalSi. TandaTan es intervali mcirdeba, miaRwevs ra 

drois T3 momentSi, e. i. proeqtis realizaciis biznes-gegmis 

ganxorcielebis win, sagrZnoblad mcire mniSvnelobas. bolos, 

proeqtis realizaciis damTavrebis momentSi T4  

ganusazRvrelobis mniSvneloba nulis toli xdeba da riskis 

sidide  R4 faqtobrivad cxadi xdeba. 

nax. 3.12-ze naCvenebia ganusazRvrelobis daqveiTeba riskebis 

sistemaSi, romlebic xdeba sainvesticio proeqtebis 

realizaciis dros. 

H1 _ ganuzsaRvrelobaa, romelic T1 momentSi arsebobs. 

Sesabamisad, H2 da H3 mniSnelobebiT naCvenebia 

ganusazRvreloba, romelic daikvirveba drois T2 da T3 

momentSi. T4 periodSi ganusazRvrelobis mniSvneloba nulis 

toli xdeba da R4 riskis ualbaTesi mniSvneloba xdeba 

WeSmaritad cnobili. 

rogorc adre iyo naCvenebi, investoris mier proeqtis 

dafinansebis gadawyvetilebis miRebis optimalur moments 
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warmoadgens T3, rodesac sainvesticio proeqtis realizaciis 

arsebuli biznes-gegmis mixedviT SeiZleba warmovidginoT 

yvela arsebuli riski. magram SeiZleba msgavsi Sefaseba 

moxdes drois ufro adreul momentSi. riT unda 

vixelmZRvaneloT maSin? 

cxadia, rom sainvesticio proeqtis SemuSavebis da 

realizaciisas adgili aqvs damokidebulebas 

                                    H1> H2 >H3   
magram es niSnavs, rom rac ufro axlosaa drois is 

momenti romlis drosac  xdeba sainvesticio proeqtis 

riskebis analizi, T1-saken axlos da ufro Sors T3-dan,  miT 
ufro meti raodenobis sxvadasxva faqtorebi unda 

gaviTvaliawinoT, romlebic am proeqtis riskebis sistemaSi 

arsebobs. praqtikuli miznisaTvis azri aqvs Semdegi ori 

situaciis ganxilvas.  

 

 
pirveli, rodesac investors waredgineba monawileebis mier 

Sedgenili proeqtis realizaciis biznes-gegma, romelic T3 

drois moments Seesabameba. 

meore, proeqtis realizaciis monawileebi investors 

moizidaven bizes-gegmis wardgenis gareSe. es SeiZleba moxdes 
T1 da T2 momentSi an ufro gvianac. am SemTxvevaSi faqtobrivad 

proeqtis iniciatorebi investors sTavazoben damuSavebis 

procesSi myofi proeqtis dafinansebaSi monawileobas.  
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am ori situaciis Sesabamisad proeqtis realizaciis (an 

dafinansebis) riskis analizi unda moxdes faqtorebis ori 

sxvadasxva jgufis mixedviT. me-6 TavSi mocemulia proeqtis 

dafinansebis riskis analizis meTodika, romelic sruldeba 

investorisTvis pirvel situaciaSi, e.i. mocemuli biznes-

gegmaze dafuZnebuli, da saqmiani TamaSi, am meTodikis 

aTvisebisaTvis. riskis SefasebisaTvis optimalur momentSi H3 

ganusazRvreloba mniSvnelovnad naklebia, vidre wina 

periodebSi. Sesabamisad Sesafasebeli faqtorebis raodenoba, 

romelic mxedvelobaSi unda iqnes miRebuli, aseve naklebi 

SeiZleba iyos, vidre wina periodebSi. analizis Catarebis 

dros fasdeba 19 faqtoris gavlena. 

xolo meore situaciis rikskis Sefasebis analogiuri 

meTododikis dros proeqtis dafinansebis riskis 

gasaanalizebel faqtorebSi ukve 57 faqtoria Seyvanili. 

viTvaliswinebT, ra sainvesticio proeqtis warmatebiT 

realizaciaSi biznes-gegmis xarisxis gadamwyvet rols, da 

aseve investorebisaTvis damoukidebeli analizis unaris 

ganviTarebis aucileblobas, me-4 TavSi ganxilulia mocemuli 

dokumentis SemuSavebis da analizis mniSvnelovani aspeqtebi. 

 

sakontrolo kiTxvebi: 

1. riTi unda gamoirCeodes proeqtis realizaciis riskis 

analizi, romelic T1T4 periodis sxvadasxva drois momentSi 

xorcieldeba?  

2. romeli iTvleba investoris mier proeqtis dafinansebis 

Sesaxeb gadawyvetilebis optimalur moments? 
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Tavi 4 

biznes-gegma rogorc riskebis asaxvis da dawevis 

instrumenti 

 

4.1 sainvesticio proeqtis realizaciis biznes-gegmis 

specifika da moTxovnebi misi xarisxis mimarT 

 

problema romelic dReisaTvis saqarTveloSi mewarmeebisa 

da biznesmenebis winaSe dgas mdgomareobs imaSi, rom yoveli 

konkretuli SemTxvevisaTvis maT sWirdebaT xarisxiani 

dokumentis Sedgena. man unda asaxos konkretuli biznesis 

specifika, romlis realizaciac xdeba saqarTvelos pirobebSi 

gansazRvrul regionSi. amavdroulad unda moicavdes srul da 

amomwurav informacias, romelic saWiroa investorisaTvis 

raTa dainteresdes proeqtiT da miiRos mis realizaciaSi 

monawileoba. 

Aarsebobs biznes-gegmis mravali saxe, magaliTad sawarmos 

wlis an kvartluri samuSao gegma, perspeqtivis gegma, 

sainvesticio proeqtis realizaciis gegma  da a.S. magram 

yvelaze rTuls warmoebisaTvis warmoadgens sainvesticio 

proeqtis biznes-gegmis Sedgena, radganac zemoT CamoTvlil 

biznes-gegmebs, warmoebebi ZiriTadSi TviTon adgenen sakuTari 

miznebisTvis. xolo rac Seexeba sainvesticio biznes-gegmas, 

misi SemuSaveba xorcieldeba ara mxolod TavisTvis, aramed 

SemdgomSi investorisTvis an kreditorisTvis warsadgenad. 

Aamitom xarisxiani biznes-gemis Sedgena moiTxovs misi 

avtorisagan Sesabamis codnas da konkretul praqtikul 

gamocdilebas. 

Aarsebobs “biznes-gegmis” sxvadasxva gansazRvreba. 

rogorc wesi, misi arsi daiyvaneba imaze, rom biznes-gegma _ 

aris mniSvnelovan aspeqtebis da maCveneblebis amsaxveli 

kompleqsuri dokumenti, romelic iZleva obieqtur da arsebiT 

warmodgenas damwyeb Tu prognozirebad warmoebaze. Tu 

SevecdebiT mivceT farTo ganmarteba aRniSnul gansazRvrebas, 

romelic moicavs bizensis dagegmvis mTlian moculobas, maSin 

biznes-gegma _ aris konkretuli saqmianobis gonivrulad 

organizebis gegma. mocemul ganmartebaSi CarTuli 



 

 126 

gansazRvrebebis moculobis gaTvaliswinebiT, SeiZleba vTqvaT, 

rom igi srulebiT ergeba sainvesticio proeqtebis biznes-

gegmasac.  

Cveulebriv biznes-gegmis Semdgenebi proeqtis 

realizaciisaTvis saxsrebis miRebas isaxaven miznad. amasTan, 

mniSvnelovania ra gziT SeiZleba am saxsrebis mozidva. Tanxis 

nebismieri, miTumetes kabaluri pirobiT miRebas naklebad 

SeiZleba ewodos mizanSewonili.  

investoris mier biznes-gegmis mowonebis Semdeg mxarebs 

Soris gaformdeba saxelSekrulebo urTierTobebi, romelic 

SeiZleba arsebiTad gansxvavdebodes sargeblianobiT rogorc 

investorisaTvis, ise biznes-gegmis SemdgenTaTvis. garigebis 

pirobebis ganxilvisas argumentebad gamoiyeneba monacemebi 

momzadebuli biznes-gegmidan. sxvagvarad rom vTqvaT, 

investoris an kreditoris mier saxsrebis miwodebis pirobebi 

mniSvnelovanwilad damokidebulia biznes-gegmis momzadebis 

xarisxze. 

amitom biznes-gegmis SemmuSaveblis zeamocana aramarto 

proeqtis realizaciisaTvis investoris an kreditoris 

saxsrebis mozidvaa, aramed maTi miReba sasurveli pirobebiT. 

Tavidanve swored amaze unda iyos orientirebuli gegmis 

Semdgeneli, da ar hqondes vaWrobaSi Tavisi moxerxebulobis 

unaris imedi, rodesac investori moiwonebs dokuments. 

sasargeblo rCeva.

SemuSaveblebis mxridan zeamocanis praqtikuli 

gadawyveta SesaZlebelia, mxolod erTi pirobiT, rom biznes-

gegma maT mier momzadebuli iqneba maRal doneze da misi 

Seswavlis dros investori amaSi darwmundeba. 

 absoluturad srulyofili biznes-

gegmis gakeTeba aravis ZaluZs. xelmZRvanelma ar udna 

daayenos TanamSromlis da sakuTari Tavis winaSe dauZleveli 

amocana gaakeTos iseTi biznes-gegma, romelsac nebismieri 

investori yovelgvari pirobebis gareSe moiwonebs da 

daabandebs Tavis saxsrebs. cxovrebaSi aseTi ram ar xdeba. 

sinamdvileSi, biznes-gegma investoris an kreditoris 

azriT SeiZleba iyos: aradamakmayofilebeli, 

damakmayofilebeli, kargi da Zalian kargic. saukeTeso 

Sefasebas profesionali invetorisagan gegmis Semdgeni, 
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ramdenic ar unda ecadon, rogorc wesi ver miiReben. 

investorisaTvis araa momgebiani maRali Sefasebis micema, 

vinaidan win `vaWrobaa~ saxsrebis gadacemis pirobebis Sesaxeb, 

raSi sWirdeba mas SemmuSaveblis poziciebis gamyareba. misTvis 

ufro xelsayrelia maTi Sesusteba, molaparakebebis dawyebis 

SesaZleblobebis TvalsazrisiT, SesaZlebel zRvaramde. 

amitom SemmuSaveblebma ar unda daisaxon miznad Tavisi gegmiT 

invetoris an kreditoris aRafrTovaneba, maTTvis aucilebeli 

da sakmarisi unda iyos misi survili CaerTos molaparakebebSi. 

dauSvebelia biznes-gegma investoris TvalsazrisiT 

aRmoCndes aradmakmayofilebeli, vinaidan am SemTxvevaSi 

araviTari molaparakeba ar gaimarTeba. damakmayofilebeli 

Sefasebis pirobebSi ki arsebobs imis riski, rom investori 

upiratesobas mianiWebs im sainvesticio proeqts, romelze 

xarisxiani biznes-gegmaa mocemuli. es niSnavs Tqven unda 

iswrafvodeT imisken, rom investorma Tqveni gegma Seafasos 

rogorc `ar Tu ise cudi~ an SeiZleba `kargi~, mets misgan 

mainc ver miaRwevT. 

garda amisa, aseTi dokumentis xarisxis TiToeuli ufro 

maRali  Sefaseba iZleva resursebis danaxarjebis mkveTr 

gazrdas. Sromisa da fulis danaxarji  SeiZleba geometriuli 

progresiiTc ki gaizardos da SesaZloa Seiqmnas situacia, 

rodesac dokumentis xarisxis amaRlebisas Tqven ver CaeteviT 

saWiro vadaSi da ar geyofaT resursebi. 

amgvarad, biznes-gegmis momzadebisas aucilebelia misi 

xarisxis uzrunvelyofa. ramac unda uzrunvelyos Tqveni 

sainvesticio proeqtis daafinansebaSi investoris an 

kreditoris daintereseba.  

biznes-gegmis unari, miipyros investoris yuradReba da 

gamoiwvios masSi saqmiani interesi, damokidebulia misi 

xarisxis ganmsazRvrel rig faqtorebze. es ara marto 

garkveuli moTxovnebia dokumentis Semadgenlobisa da formis 

mimarT, aramed profesional investorze orientirebuli 

masalis miwodebis meTodicaa. amgvarad, aucilebelia zustad 

gaeces pasuxi kiTxvas: romel obieqtur kriteriums an 

moTxovnas unda pasuxobdes SemuSavebuli biznes-gegma, raTa 
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investorma aRiaros misi maRali xarisxi. ganvixiloT 

dokumentis formisadmi moTxovna. 

dokumentis zusti struqtura. unda gaviTvaliswonoT, rom 

saerTaSoriso praqtikaSi miRebulia gansazRvruli moTxovnebi, 

romelTac unda pasuxobdes mocemuli dokumenti, amasTan aris 

rigi aucilebeli ganyofilebebisa romlebic eZRvneba 

gansaxilveli saqmis konkretuli aspeqtebis gadmocemas. 

magaliTad, arsebobs `konkurencia~ an msgavsi dasaxelebis 

ganyofileba, sadac aRwerilia konkurenti firmebi da maTi 

produqcia. biznes-gegmis yovel konkretul mniSvnelovan 

aspeqts unda mieZRvnas specialuri ganyofileba an 

qveganyofileba. 

informaciis utyuaroba da ekonomikuri maCveneblebis 

safuZvlianoba. biznes-gegmaSi Semavali yvela, raodenobrivi 

da xarisxobrivi maCvenebeli zustad unda iyos Semowmebuli 

dokumentebis mixedviT, saidanac isini aris miRebuli. gegmaSi 

motanil yvela ekonomikur maCvenebelze, aucilebelia 

dokumenturi dadastureba da gamoTvlebi. 

mowodebuli masalis TvalsaCinoeba. aucilebelia 

dokumentSi CavrTaT grafikebi, diagramebi, sqemebi, cxrilebi. 

oRond im pirobiT, rom es gaadvilebs dokumentis rTuli 

adgilebis gagebas. 

gaformebis xarisxi. igi unda iyos unaklo, rogorc azris 

gadmocemis, ise Secdomebisa da stilisturi gaumarTaobis 

TvalsazrisiT. rac Seexeba poligrafiul gaformebas, sakiTxi 

unda gadawydes Seqmnili situaciidan gamomdinare. 

biznes-gegmis moculoba. ucxoeli konsultantebi 

rekomendacias aZleven mokle, magram gasagebad gadmocemuli  

biznes-gegmis Sedgenas (daaxloebiT 40 gverdi). praqtikaSi 

SeiZleba Segvxvdes iolad gasagebi 50-60 gverdze gadmocemuli 

dokumenti da cudad wakiTxvadi 30 gverdze. ar aqvs azri 

`zedmeti~ gverdebis CamoWras mxolod normativSi _ 40 gverdi, 

Cajdomis mizniT, Tu amiT uaresdeba dokumentis xarisxi. 

sasargeblo rCeva. realurad praqtikaSi gvxvdeba biznes-

gegma 30-50 gverdi ZiriTadi teqstiT, romelsac amavdroulad 

Tan axlavs teqstTan SedarebiT didi moculobis danarTi 

broSuris saxiT. es mosaxerxebelia rogorc SemmuSaveblis 
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aseve investorisaTvis. SemmuSavebeli ki ar eweva moculobis 

`ekonomias~, aramed aTavsebs yvelafers rasac saWirod miiCnevs. 

investori _ organizaciis xelmZRvanelebs SesaZlebloba aqvT 

ar Caixedon gaTvlebisa da safuZvlebis detalebSi da 

pirdapir gadaxedon biznes-gegmis ZiriTad nawils, riTac 

SeiqmnebaT saerTo warmodgena. xolo danarTs Seiswavlian 

kompaniis eqspertebi. xSirad es sakmarisia amaTu im proeqtis 

dafinansebis gadawyvetilebis misaRebad. aseTi midgoma 

sruliad gamarTlebulia.  

metad seriozul moTxovnad qarTuli biznes-gegmisadmi, 

romelic arc Tu iSviaTad Seusrulebelia, unda miviCnioT 

Semdegi _ biznes-gegmaSi gaTvaliswinebuli unda iyos mocemul 

qveyanaSi, konkretul regionSi arsebuli saqmiani garemo 

mocemuli biznesisaTvis. 

saqmiani garemos specifika unda aisaxos konkretuli 

proeqtis realizaciis biznes-gegmis struqturasa da 

SemadgenlobaSi. kerZod, es niSnavs, rom Tu dasavleTis 

biznes-gegmebSi mis SemmuSavebels ar aqvs aucilebeloba 

investors daumtkicos rom igi uzrunvelyofs produqciis 

xarisxs da ar gazrdis mis TviTRirebulebas, saqarTvelos 

dRevandel pirobebSi aucilebelia biznes-gegmis struqturaSi 

ori ganyofileba mieZRvnas saWiro xarisxis miRwevisa da 

TviTRirebulebis dasabuTebas. 

realurad ar arsebobs sruliad erTnairi biznesi, aseve 

ar aris universaluri proeqti, romelic asaxavs nebismieri 

biznesis organizebis specifikas. Sesabamisad SeuZlebelia 

arsebobdes biznes-gegmis erTiani forma, romelic adekvaturad 

asaxavs nebismieri biznesis organizebas.  

sxvadasxva biznesi imgvarad gansxvavdeba erTmaneTisagan, 

rom saWiroeben biznes-gegmaSi gansxvavebuli informaciis 

sxvadasxva formaSi asaxvas. magaliTad, SevadaroT Semdegi 

biznesebi: meltalurgiuli kombinatis rekonstruqcia; axali 

msubuqi avtomobilis modelis SemuSaveba da warmoeba; 

navTobgadamamuSavebeli qarxnis modernizacia; sastumros 

mSenebloba; komerciuli bankis Seqmna; qalTa mcire sadalaqos 

mSenebloba. SeiZleba bevri saerTos aRmoCena zemoT 

CamoTvlil biznesebSi? isini sxvadasxva dargs miekuTvnebia, 
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gansxvavdebian teqnologiiTa da oraginizaciuli 

sirTuleebiT, sainvesticio proeqtebis realizaciis 

xangrZlivobiTa da realizaciis danaxarjebiT. magram aseTi 

proeqtis realizaciis nebismier SemTxvevaSi biznesmenebs da 

specialistebs SeuZliaT mimarTon investorebs an komerciul 

bankebs sainvesticio kreditis misaRebad da maT mouwevT 

biznes-gegmis warmodgena. 

profesional investors kargad esmis, rom nebismieri 

sainvesticio proeqtis realizacia gadajaWvulia 

specifikurad ganviTarebadi konkretuli riskebis sistemasTan. 

risi asaxvac aucilebelia biznes-gegmaSi. amitom biznes-gegma, 

romelSic ar aris gaSlili mocemuli sainvesticio proeqtis 

realizaciis warmatebuli realizaciisas arsebuli riskebis 

sistema, SeuZlebelia aRiaros investorma an kreditorma 

xarisxianad. 

bolos, davsvaT kiTxva: romelia mTavari kriteriumi, 

romelic mocemuli dokumentis Sefasebis saSualebas iZleva?  

ra Tqma unda Sedegi. biznes-gegmis xarisxi ganisazRvreba 

profesionali investoris an kreditoris reaqciiT. amasTan 

mniSvnelovania, SeZles ki biznes-gegmis SemmuSaveblebma zemoT 

aRniSnuli zeamocanis gadaWra. nebismieri biznes-gegmis 

xarisxi, romelic ver iwvevs investoris interess, 

aradamakmayofilebelia. miuxedavad imisa akmayofilebs Tu ara 

sxva formalur moTxovnebs. 

aqedan gamomdinareobs Zalian mniSvnelovani daskvna. 

biznes-gegmis SemuSavebis gadamwyveti momenti xdeba 

profesinali investoris an kreditoris interesebisa da 

fsiqologiis codna. 

 

sakontrolo kiTxvebi: 

1. CamoayalibeT biznes-gegmis arsi. 

2. investoris (kreditoris) azriT, rogori SeiZleba iyos 

biznes-gegma? 

3. ra moTxovnebis arsebobs biznes-gegmis formisadmi? 
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4.2.  biznes-gegmis racionaluri struqtura 

 

zemoT aRniSnuli iyo, rom im biznes-gegmis struqtura da 

Sinaarsi, romelic Sedgenili iyo saqarTveloSi 

araadaptirebuli pirobebis meTodikiT, ar gamodgeba 

saqarTveloSi da dasavleTSi arsebuli saqmian garemoTa 

gansxvavebis gamo, aseve zogierTi specifikuri problemis 

arsebobis gamo, romelic warmoiSveba adre arsebuli 

ekonomikuri mdgomareobis gamo. es iwvevs qarTveli 

Semdgenebis mier dasavlur biznes-gegmis struqturebze, sul 

cota sami ganyofilebis damatebis aucileblobas, romelTa 

CarTvac biznes-gegmaSi maRalganviTarebuli ekonomikis 

qveynisaTvis araa miRebuli. es is ganyofilebebia, sadac 

avtorebi aCveneben: xarisxis problemaze Tavis 

damokidebulebas da misi uzrunvelyofis SesaZleblobas; 

misaRebi konkurentunarianobis SesaZleblobis uzrunvelyofas 

TviTRirebulebis swori marTvis xarjze; biznesis 

ganviTarebaze cxadi warmodgenis qoniT da dawyebuli saqmis 

bolomde miyvanis unariT. 

Semdgenebis zeamocanis gadawyvetis aucileblobis dros, 

cxadi xdeba, rom biznes-gegmis struqtura da Sinaarsi aseve 

unda Seesatyvisebodes profesionali investoris interesebs, 

misi fsiqologiis gaTvaliswinebiT raTa uzrunvelyos 

SemdgenebTan molaparakebze misi monawileoba saxrebis 

gamoyofis pirobebze  xelSekrulebis dadebis Taobaze. 

moTxovnaTa wayeneba SeiZleba realizebuli iqnas, Tu 

tipiur dasavlur rTul sainvesticio biznes-gegmis 

struqturaSi davamatebT sam ganyofilebas, romelic am 

proeqtSi amJamad saqarTvelos saqmian garemoSi obieqturad 

arsebuli sami problemis gadawyvetis gzas xsnis. am 

SemTxvevaSi qarTuli biznes-gegma iZens Semdeg struqruras. 

1. saqmianobis miznebi. 

2. biznesis mokle aRwera. 

3. bazris analizi.  

4. produqcia (momsaxureba).          

5. warmoebis organizeba. 

6. sainvesticio garemo da riskebi. 
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7. aucilebeli xarisxis miRweva. 

8. konkurentunarianobis uzrunvelyofa. 

9. produqciis realizeba. 

10. marTva da kadrebi. 

11. dafinanseba. 

12. biznesis efeqturoba da perspeqtivebi. 

13. danarTi. 

qarTuli biznes-gegmis mocemuli struqtura me-7 

ganyofilebis damatebiT SesamCnevad gansxvavdeba dasavleTis 

biznes-gegmisagan; me-8 punqtis SecvliT, masSi produqciis 

TviTRirebulebis marTvis SesaZleblobebis CaRrmavebuli 

ganxilvis damatebis xarjze; me-12 ganyofilebaSi mocemuli 

biznesis ganviTarebis mosalodneli perspeqtivebis CarTviT. 

aseTi srtuqtura mTlianad Seesabameba dasavleTis biznes-

gegmis struqturis moTxovnebs, ramdenadac masSi aris yvela 

sayovelTaod moTxovnili stuqturuli elementi. is avsebs mas 

da axdens adaptirebas SedarebiT mZime qarTul saqmian 

garemosTan. aseTi struqturuli elementebis qarTul biznes-

gegmaSi arsebobisas dasavlel investors ar aZlevs imis 

safuZvels amtkicos, rom warmodgenili struqtura ar 

akmayofilebs dasavlur moTxovnebs. 

sasargeblo rCeva. Tu qarTvel biznes-gegmis Semdgenebs 

survili aqvT mis ganyofilebebs daarqvan sxva saxeli, an 

gaaerTianon ori ganyofilebis informacia erTSi, an daamaton 

raime ganyofileba an qveganyofilebea, maSin maT unda 

gaiTvaliswinon investoris fsiqologia da is, Tu rogor 

ganixilavs is informacias da ras aqcevs gansakuTrebul 

yuradRebas. dokumentis struqturis gansazRvris dros 

mTavaria uzrunvelyofili iqnas biznes-gegmaSi Sesabamis 

sainformacio blokebis arseboba profesionali investoris 

interebis gaTvaliswinebiT. Tqvenma bines-gegmam unda 

SeaZlebinos investors advilad moiagnos damajerebel 

pasuxebs yvela misTvis saintereso kiTxvaze. biznes-gegmebis 

ganyofilebebma unda aCvenos investors mocemuli sainvesticio 

proeqtis arsi, mosxnas aRmocenebuli kiTxvebi da 

damajerebeli gaxados kapitalis Cadebis mimzidveloba, ar 

dafaros mosalodneli riskebi. 
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sakontrolo kiTxvebi: 

1. CamoayalibeT biznes-gegmis struqtura. 

2. ra unda gaviTvaliswinoT biznes-gegmis struqturis 

gansazRvrisas? 

 

 

 

4.3. ZiriTad ganyofilebebis Sinaarsze moTxovnebi 

 

zemoT aRweril biznes-gegmis tipiur struqturis Sesaxeb 

SeiZleba rekomendacia gaewios misi ZiriTadi ganyofilebis 

Semdeg Sinaarss, romelic SeiZleba Seicvalos Semdgenebis 

mier konkretuli situaciis gaTvaliswinebiT. 

saqmianobis miznebi. qarTveli biznesmenebis da zogadad 

biznes-gegmis Semdgenebis gavrcelebul Secdomas warmoadgens 

am sakiTxis arc Tu ise Rrma damuSaveba, da rogorc Sedegi 

maTi dokumenturad aracxadad warmodgena. magaliTad, mravali 

qaTuli kompaniis debulebaSi gamoSvebul aqciebis emisiaSi 

mocemuli kompaniis mkafiod Camoyalibebuli miznebis magivrad 

SeiZleba vnaxoT mxolod zogadi frazebi an gacveTili da 

perefrazirebuli lozungebic ki. 

rogorc wesi, arakoreqtulad warmodgenili proeqtis 

mizani investors mkveTrad negatiurad ganawyobs. amis Semdeg 

xSirad veranairi damatebiTi argumentiT ver xdeba misi 

gadarwmuneba. da investori marTalia. am SemTxvevaSi mas 

logika karnaxobs, Tu biznes-gegmis Semdgenebma ver SeZles 

moefiqrebinaT da mkafiod CamoeyalibebinaT mocemuli 

proeqtis miznebic ki, maSin saeWvoa maT dawvrilebiT 

gansazRvron danarCeni, gana SeiZleba ando maT Seni kapitali? 

sxva mxriv, Tu maT mkafio miznebi aqvT magram, matyueben 

maTTan saqmis daWera serTod ar Rirs. es mosazreba 

aucileblad unda gaiTvaliswinon Semdgenebma Tavian biznes-

gegmaSi. 

mocemul ganyofilebaSi Tqven unda aCvenoT mxolod 

proeqtis realizaciis Sesaxeb Tqveni mosazrebis marcvali. 

magaliTad, riT gsurT SexvideT perspeqtiul sabazro niSaSi, 
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amisaTvis ras SeqmniT. dawvrilebiTi detalebi aq saWiro araa, 

isini Camoyalibebuli iqnebian dokumentis Semdgom 

ganyofilebebSi. am ganyofilebis mizans warmoadgens – 

investoris Taveni `marcvliT~ daitereseba da masSi Tqveni 

biznes-gegmis Semdgom wakiTxvis survilis aRZvra.  

mxedvelobaSi miiReT, rom umetesoba biznes-gegmebisa ar 

iReben mxadaWeras swored imitom, rom investorebs ar 

moewonaT, Tu rogor iyo masSi Camoyalibebuli miznebi. magram 

aseve gaiTavliswineT investoris fsiqologiasTan 

dakavSirebuli garemoeba: profesionali investori an misi 

gamocdili eqsperti, rogorc wesi, ar ambobs rom 

Camoyalibebuli miznebi maT ar akmayofilebs. amisaTvis maT 

gaaCniaT TavianTi sxvadasxva mizezi. konkretuli SeniSvnebi 

Tu ki iqneba isini iqneba momdevno ganyofilebis masalebis 

Sesaxeb. 

amitom am mcire ganyofilebas miaqcieT didi yuradReba, 

da Tu SesaZlebelia aCveneT damoukidebel eqspertebs. 

sasargeblo rCeva.

biznesis mokle aRwera. mocemul ganyofilebaSi 

aucilebelia dawvrilebiT ganimartos raze gsurT gaakeToT 

biznesi. romel konkretuli saxis saqmianobebiT dakavebas 

sTavazobT msurvelebs da romeli maTgania ZiriTadi. rogor 

 unda gaiTvaliswinoT, rom 

profesionali investori ar aris daiteresebuli gadagiSloT 

Tavisi kartebi. ki, Tqven namdvilad partniorebi xarT, 

daiteresebulni proeqtis warmatebiT realizciaSi. magram 

investirebiT miRebuli mogebis ganawilebisas is da Tqven 

sxvadasxva mxares warmoadgenT, romelTac jer kidev mouwevT 

delekaturi vaWroba Tavisi wilis Sesaxvedrad. amitom is 

SeniSvnebi, romelsac gamoTqvams investori biznes-gegmis 

Sesaxeb, araa aucilebeli Sesabamebodes dokumentis Sesaxeb 

mis namdvil azrs. imisaTvis rom Semdgenebi gaerkvnen amaSi, 

maT kargad unda esmodeT profesionali investorebis 

interesebi da fsiqologia. mxolod amis Semdeg SeZleben 

gaigon ras da ratom ambobs investori da raze dums, e.i. misi 

namdvili pozicia mocemuli proeqtze TanamSromlobis 

SesaZleblobis Sesaxeb. 
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gaqvT gadawyvetili dasaxuli miznis miRweva. razea 

dafuZnebuli saqmeSi warmatebis miRwevis Tqveni imedi. 

faqtobrivad am ganyofilebaSi vlindeba momavali 

saqmisadmi Tqveni warmodgenis siRrme. SeecadeT, rom man 

daakmayofilos investori. 

sasargeblo rCeva.

 bazris analizi. cnobilia, rom sabWour ekonomikur 

sistemaSi moTxovna xSirad aWarbebda miwodebas aseTi ram 

axlac xdeba, magram gamonaklisis saxiT, Znelia cnobierebidan 

imis waSla rac aTobiT wlebis ganmavlobaSi grovdeboda. 

 es ganyofileba SeiZleba savse iyos 

optimizmiT, magram dasabuTebuliT, imisaTvis rom investors 

ar gauCndes Semdgenebis mxridan fuWi saubris warmodgena. 

weris stili unda iyos mkafio, wynari da Zalian 

damajerebeli. es ganwyoba unda gadaedos investors an 

keTilad mainc ganawyos. am ganyofilebaSi jer adrea 

dafinansebaSi investoris monawileobis finansuri aspeqtebis 

detaluri warmodgena. jer adre imis Tqma, Tu konkretulad 

ras elian  misgan, da ras miiRebs is. magram Zalian 

sasargebloa Seiqmas dadebiTi foni dasmul kiTxvebze biznes-

gegmis sxva ganyofilebis SinaarsSi arsebuli pasuxebisaTvis. 

mocemuli ganyofilebis wakiTxvis Semdeg investors unda 

gauCndes SegrZneba, rom Semdgenebs kargad esmiT misi 

interesebi da maTTan TanamSromloba momgebiania. 

am SemTxvevaSi ras ufrTxis gamocdili investori? mas 

esmis, rom SeuZlebelia romelime xelmZRvanelma daarwmunos, 

rom momxmarebeli misi sawarmos produqcias misi xarisxis 

miuxedavad da Tan amasTan nebismier fasad daitacebs. aseTi 

ram ar xdeba. magram albaT, biznes-gegmis Semdgeni Rrmad 

darwmunebulia, da cdilobs daamtkicos rom mis produqcias 

gasaRebis problema ar eqneba. da Tu Semdgenis es azri 

mcdaria, maSin is mocemuli bazris analizis uxarisxod 

gakeTebis Sedegi iqneba. Tu investors aseTi Secdomebi gaepara, 

maSin es misTvis SeiZleba proeqtSi Cadebuli saxrsebis 

dakargvis realur safrTxes warmoadgendes. 

ai amitom, miuxedavad imisa, rom biznes-gegmaSi 

aucilebels warmoadgens masSi CarTuli yvela ganyofileba, 

mocemul ganyofilebas SeiZleba daerqvas mniSvnelovan 
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ganyofilebebidan pirveli, romlis xarisxiani SemuSaveba 

namdvilad ganapirobebs proeqtis realizaciis warmatebas. da 

Tu daSvebuli iqneba seriozuli Secdomebi mocemul 

produqciaze bazris moTxovnis gansazRvraSi, kerZod xSirad 

xdeba misi  momatebis an ZiriTadi konkurentebis analizSi, 

maSin aseTi biznes-gegma arafrad aRar varga. gegmis 

SemmuSaveblebma ramdenadac ar unda Sealamazon Semdegi 

ganyofilebebi gamocdili investori am gegmiT ukve aRar 

dainteresdeba. amasTan, Tu pirvel sasargeblo rCevas 

gavixsenebT vnaxavT, rom investors SeuZlia araferi uTxras 

gegmis Semdgenlebs daSvebuli Secdomis Sesaxeb, romlic 

faqtobrivad miuTiTebs maT mier bazris ucodinrobisaken. 

sasargeblo rCeva.

gamocdilma investorma SesaZlebelia TviTon ukve 

Seiswavla bazari da surs gaigos biznesis organizatrebma 

kargad ician Tu ara gasaRebis bazari, romlis momsaxurebasac 

apireben. saqarTvelos pirobebSi es Zalian mniSvnelovania, 

ramdenadac ar arsebobs gasaRebis bazarze sistematizebuli 

informacia, romlis mravali segmenti ganicdis aqtiur 

formirebas. marketikuli kvlevis Sedegad biznes-gegmis 

Semdgenebma investorebs unda SesTavazon Semdegi informacia: 

 am ganyofilebis warmatebuli 

momzadebisaTvis Semdgenebma aucileblad unda gamoiyenon 

sakuTari marketinguli samsaxuri. 

• mTeli bazris zoma, zrdis dinamika, moTxovnis saxe. 

investori unda darwmundes, rom biznes-gegmis Semdgenebi 

avlenen da esmiT Semdegi momentebi: bazris segmentacia, 

saqonlis yidva-gayidvis procesebi da momxmareblis 

gadawyvetilebis formireba; 

• kompaniis perspeqtivebi bazarze. investori dainteresedeba 
biznesis organizatorebis xedviT bazarze, imiT Tu bazris 

romeli tendenciebs iTvaliswinebs kompania, bazarze ra 

cvlilebebs elodebian uaxloes momavalSi; 

• bazris reaqcia. rogori dabrkolebebi elodeba kompanias 

produqtis bazarze gatanisas, maTi gadalaxvis ra gzebi 

arsebobs. 

produqcia (momsaxureba). umetesoba kompaniebisa Tavis 

saqmianobas awyobs saqonlis gamoSvebaze an mosaxurebaze, 
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romlebic ukve arseboben bazarze. Tu Tqveni produqcia an 

momsaxureba unikaluria, imsaxurebs yuradRebas xarisxis 

donis an sxva raime mizeziT, isargebleT amiT. aseTi 

diferenciacia mogebas mogitanT, magram igi saqonlis 

imitaciis moyvarulTa satyuaras warmoadgens da didi dro ar 

uweria. 

am segmentis umetesoba sawarmoebis saqoneli da 

momsaxureba erT klass ekuTvnis. Tqven SeiZleba gjerodeT 

Tqveni saqonlis ganumeoreblobis, magram misi sabazro aRqma 

yovelTvis ar emTxveva Tqvensas da amis Secvla ar ZaluZs 

yvelaze agresiul reklamasac ki. mmarTvelobiTi sqmianobis 

erT-erTi mniSvnelovani elementi mdgomareobs myidvelis 

Tqveni saqonlis yidvis mizanSewonilobaSi darwmunebaSi da 

amis saukeTesao argumenti iqneba is, rom masSi Cadebuli 

upiratesoba bazris moTxovnas Seesabameba. adamianebi 

yiduloben imas rac maT moswonT, da ara imas rasac 

sTavazoben. 

maSinac ki Tu Tqveni biznes-gegma Seicavs mxolod mokle 

informacias saqonelze an momsaxurebaze, sasargebloa 

gaivarjiSoT qvemoT moyvanil kiTxvebze pasuxis gacemaSi. es 

dagexmarebaT ukeT gaarkvioT Tqveni kompaniis poziciuroba 

bazarze da gonivrulad upasuxoT kiTxvas: raSi mdgomareobs 

Tqveni sawarmos gansakuTrebuloba? saboloo jamSi kiTxva 

mdgomareobs ara imaSi ras awarmoebs aramed: 

• riTi ivaWrebT? 

• ra sasargeblo efeqti SeiZleba hqondes Tqven saqonels? 

• riT gansxvavdeba Tqveni produqcia an momsaxureba 

konkurentebisagan? 

• gaaCnia Tu ara Tqvens produqcias raime axali, 

gamorCeuli an unikaluri Tviseba? SeuZlia Tu ara aman 

myidvelis interesi gamoiwvios? 

• Tu Tqvens produqcias gansakuTrebuli araferi gaaCnia, 

maSin ram SeiZleba miizidos myidveli? 

ar SeiZleba produqciis `gansakuTrebulobaze~ dayrdnoba. 

ukeTesia aqcenti bazris moTxovnis maqsimalur 

dakmayofilebaze gakeTdes. am mimarTulebiT pirvel nabijs 

warmoadgens sakuTari saqonlis amomwuravi codna. ra aris 
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misi ganmasxvavebeli Strixebi, ra sargebloba SeiZleba 

moutanos potenciur myidvels? SesaZlebelia Tu ara am 

codnis ise gamoyeneba, rom Tqveni kompania ar aiTqvifos 

konkurentTa saerTo masaSi? 

warmoebis organizeba. es ganyofileba kompaniis istoriis, 

misi amocanebis da organizaciuli  struqturis  Sesaxeb unda 

daiwyos (Tu kompania ukve arsebobs). kompaniis wina istoria 

ise unda iyos warmodgenili, rom potenciur investors 

hqondes masze warmodgena. 

Semdeg modis informacia kompaniis mimdinare statusze, mis 

sawarmoo potencialze, warmoebuli produqciis moculobaze 

da mogebaze, meejareebis arsebobaze, nedleulze, sxva 

masalebze da momwodebTan damokidebulebaze. 

aq SeiZleba moyvanili iqnas sxvadasxva informacia 

kompaniis ganviTarebis perspeqtivebis Sesaxeb. 

biznes-gegmis mocemuli ganyofilebis momzadebis dros 

aucilebelia gaTvaliswinebuli iyos investoris interesi 

saqmianobis am aspeqtis mimarT, romelic naCvenebia am wignis 6.3 

paragrafSi. iseTi mniSvnelovani sakiTxebi rogoricaa 

produqciis aucilebeli xarisxis miRweva, 

konkurentunarianobis uzrunvelyofa, aseve biznesis 

efeqturoba da SesaZlo pespeqtivebi, dawvrilebiT ganxiluli 

unda iyos biznes-gegmis me-7, me-8 da me-12 ganyofilebebSi. 

amitom am ganyofilebaSi SeiZleba maTi odnavi Sexeba 

wvrilmanebis gareSe. 

Tu aucilebelia moyvanili iqnas raime dawvrilebiTi 

monacemi sawarmoo potencialze, magaliTad teqnologebis, 

aRWurvilobis an sxva moculobiTi informacia, maSin is 

Setanili unda iyos ise rom dokumentis teqsti ar 

gadaitvirTos. am ganyofilebaSi Tavi aarideT zedmet 

detalizirebas, romelic gazrdis biznes-gegmis ganyofilebis 

moculobas, yuradRebas gaafantvinebs investors da dawevs mis 

interess. amitom warmoebis organizebis Sesaxeb CasviT 

mxolod imdeni specifikuri informacia, ramdenic namdvilad 

aucilebelia investorisaTvis. 

sainvesticio garemo da riskebi. Tqven mogiwevT 

dawvrilebiT gaerkveT qveynis mocemul regionSi, mocemul 
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adgilas uSualod Tqveni biznesisaTvis realurad arsebul 

sainvesticio garemoSi. aseve aucilebelia dokumentSi 

warmodgenili iyos mTeli informacia imaze, Tu rogor 

imoqmedebs is Tqveni kompaniis saqmianobaze. SeafaseT yvelaze 

mniSvnelovani faqtorebi da uCveneT maTi ganviTarebis 

tendencia sainvesticio garemos gaumjobesebis an gauaresebis 

kuTxiT, aseve moiyvaneT riskis faqtorebi. 

dasavleTis investorebTan TanamSromlobis dros, 

gaiTvaliswineT, rom isini gansakuTrebul yuradRebas aqceven 

mocemul regionSi kompaniis adgilmdebareobas, samarTlianad 

Tvlian ra, rom xSirad es gadamwyvet gavlenas axdens biznesis 

warmatebaze.  

 imisaTvis, rom Tqven praqtikulad SeZloT biznes-gegmis 

SemuSavebisas maTi gamocdilebis gamoyeneba, romelic 

orientirebuli iqneba rogorc ucxoel ise seriozul 

Tanamemamule investorebze, qvemoT gadmocemulia is tipiuri 

midgomebi, romlebic aRebulia aSS-s wamyvan umaRles 

saswavleblebSi menejmentSi wakiTxuli leqciebis kursidan. 

firmis adgilmdebareoba. firmis warmatebul 

adgilmdebareobas SeuZlia moitanos mogeba. Tu Tqven apirebT 

biznesiT dakavdeT, ecadeT Tavidan warmoidginoT firmis 

idealuri adgilmdebareoba, da Semdeg gansazRvreT ra 

xarisxiT SeigiZliaT miuaxlovdeT am ideals.  

      daimaxsovreT: saarendo gadasaxadi = dakavebuli 

farTobis Rirebulebas + reklama. 

Tu Tqven ukve gaqvT warmodgena im farTobze, romelic 

dagWirdebaT, SegiZliaT sTxovoT brokerebs uZravi qonebis 

Sesyidvis Taobaze da dainteresdeT rogoria am regionSi 

saarendo gadasaxadi. ar Rirs mocemul adgilas biznesi 

awarmooT mxolod imitom, rom adgilobrivi fasebi maRali 

araa. saarendo gadasaxadi da fasebi formirdeba sabazro 

ZalebiT da siafe, rogorc wesi, nakleb mimzidvelobis 

simptoms warmoadgens. im dros rodesac erTi saxis samewarmeo 

saqmianobisaTvis ar aqvs principuli mniSvneloba 

adgilmdebareobas, sxvebisaTvis – kerZod restornebisaTvis da 

savaWro sawarmoebisaTvis – es erT-erTi arsebiTi faqtoria, 

romelic saqmis warmatebas ganapirobebs. 
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TiToeul firmas Tavisi moTxovnebi aqvs. gadamamuSavebel 

sawarmoSi da sabiTumo vaWrobaSi dabali saijaro gadasaxadi 

da satransporto magistralTan siaxlove ufro metad fasobs, 

vidre adgilmdebareoba da momxmareblis siaxlove. sacalo 

vaWrobisaTvis am ori ukanasknel garemoebas aqvs gadamwyveti 

mniSvneloba. SesaZloa, Tqven SeZlebT mocemuli satransporto 

gadazidvebis analizis gamoyenebas konkretul regionSi, rac 

gaadvilebs firmis swori adgilmdebareobis SerCevas. 

am ganyofilebaSi mogiwevT gasceT pasuxi Semdeg kiTxvebze. 

1. ra misamarTze mdebareobs firma? 

2. rogoria im nagebobis Tavisebureba romelic firmas 

ukavia? 

3. sakuTari miwaa Tu ijariTaa aRebuli? 

4. aris Tu ara nagebobis rekonstruqciis aucilebloba, 

Tu aris ra dajdeba? SeiswavleT ramodenime moijare 

organizaciis preiskuranti da SeitaneT Tanmxleb 

dokumentebSi. 

5. aris Tu ara zonuri SezRudva mocemuli saqmianobis 

warmoebisaTvis uaxloes regionebSi? 

6. biznesis romeli saxeoba ufro gavrcelebulia mocemul 

regionSi? magaliTad, avtomanqanebis gamyidvel 

brokerebs urCevniaT erT adgilze dajgufeba. igive 

exeba xelovnebis sferos biznessac, restornebs, 

saiuveliro maRaziebs da finansur dawesebulebebs. 

7. ratom airCieT mocemuli adgili?   

8. ratom TvliT mocemul adgils Tqveni firmisTvis ufro 

metad Sesaferisad? 

9. rogor aisaxeba Tqveni arCevani mimdianre xarjebze? 

Tu YTqven ukve daiwyeT Tqveni saqmianoba da firmis 

adgilmdebareoba  warmatebiTaa SerCeuli, yuradRebis centrSi 

gqondeT yvela cvlileba, romelic am regionSi xdeba,  gzebis 

mSenebloba, mosaxleobis ricxvis da Semadgenlobis cvlileba, 

adamianebis gadaadgileba, municipalur dadgenilebebSi 

Setanili cvlilebebi. gaanalizeT ramdenime wlis 

mosaxleobis aRweris monacemi, raTa gamoavlinoT 

grZelvadiani tendenciebi. iqonieT mudmivi kontaqti uZravi 
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qonebis gayidvis agentebTan, romlebic SesaZloa iyvnen 

mimdinare movlenebis kursSi. 

zemoT aRwerili midgoma, SesaZloa mogeCvenoT 

specifiurad, ramdenadac saubaria mcire biznesis Seqmnaze. 

magram aq unda davinaxoT mTavari, rac sasargebloa msxvili 

biznesis oraganizebis biznes-gegmaSi mocemuli ganyofilebis 

momzadebisaTvisac. esaa sakiTxis siRrmiseuli Cawvdoma da 

`wvrinmalebze~ yuradRebis miqceva. konkretuli wvrilmanebis 

codna SeiZleba aRmoCndes is parata sawoni, romelic 

sasworis finas Tqvens sasargeblod gadawonis, investorTan 

davis dros proeqtSi misi monawileobis riskianobis Sesaxeb 

proeqtis realizaciidan sargebelze `vaWrobis~ gamo. 

 aucilebeli xarisxis miRweva. am ganyofilebis 

praqtikuli momzadebisas biznes-gegmis Semdgenebs SexvdebaT 

Semdegi problemebi. 

pirveli, aseTi ganyofilebebis ganTavseba dasavlur 

biznes-gegmebSi miRebuli araa, da Sesabamisad maT meTodikaSi 

aRwerili araa.  

meore, Semdegenebi albaT ver moZebnian Sesabamisi 

ganyofilebis analogs verc qarTul biznes-gegmebSi. is iq 

cxadi saxiT an ar iqneba, an biznesis specifika imdenad 

gansxvadeba, rom Zneli iqneba rames aReba tipiuri 

gadawvetilebis magaliTad da Tavis biznes-gegmaSi 

gadasatanad. 

mesame, am ganyofilebis xarisxianad gadmocema Semdgenebs 

SeeZlebaT mxolod im SemTxvevaSi, Tu maT da maT kolegebs 

namdvilad SeuZliaT moifiqron, rogor miaRwion proeqtis 

realizaciisas produqciis aucilebel xarisxs da rogor 

gadalaxon am gzaze arsebuli sirTuleebi. principul 

mniSvnelobas aq iZens xarisxis problemis gadaWra, xarisxis 

menejmentis Tanamedrove sistemis Seqmna da saerTaSoriso 

standartis ISO – 9001-2000 moTxovnaTa Sesruleba. 

kargad cnobilia is, rom qarTvel mwarmoeblebs da 

sazogadoebas sazogadod dabali moTxonva aqvs xarisxis 

mimarT. jer kidev  arc Tu ise cota qarTuli kompaniis 

xelmZRvaneli Tavs uflebas aZlevs gamouSvas dabali xarisxis 

produqcia. amitom am ganyofilebis momzadebisas investors 
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unda Seeqmnas mkafio azri, rom biznesis organizatorebs 

SeuZliaT uzrunvelyon TavianTi produqciis aucilebeli 

xarisxis done. aseTi STabeWdileba SeiZleba Seiqmnas mxolod 

im SemTxvevaSi, Tu biznes-gegmis Semdgenebi mokled 

gadmoscemen situacias, romelic Seqmnilia am produqciis 

xarisxis irgvliv da ilaparakeben misi saWiro doneze 

SenarCunebis meqanizmebis Sesaxeb. 

 konkurentunarianobis uzrunvelyofa. ucxour biznes-

gegmaSi Cveulebriv miRebulia ganyofilebis `konkurencia~ 

CarTva. investori romelic mas waikiTxavs unda darwmundes, 

rom biznesis organizatorebma ician Tu romel 

konkurentebTan mouwevT Sejibri bazris mocemul segmentSi. 

dawvrilebiT Suqdeba konkurentebis produqcia, safaso da 

marketinguli politika. 

qarTul biznes-gegmaSi rekomendebulia Caidos ganyofileba 

`marketingis gegma~. am ganyofilebaSi naCvenebi unda iyos raSi 

mdgomareobs kompaniis ganeraluri marketinguli strategia da 

rogoraa SesaZlebeli misi miRweva, warmodgenilia fasis da 

gayidvebis taqtika, produqciis momsaxurebis sakiTxebi, 

sagarantio valdebulebebi da reklama. 

ra Tqma unda CamoTvlili aspeqtebi unda aisaxos biznes-

gegmaSi, magram saqarTvelos pirobebSi profesionali 

investorisaTvis sakmarisi araa miiRos kompaniis marketingul 

strategiaze da mis safaso politikaze informacia. man 

mSvenivrad icis, rom produqciis qarTveli  mwarmoeblebi, 

rogorc wesi, srulad ar floben TviTRirebulebis analizs 

da misi sididis marTvas.  mas sWirdeba sando informacia imis 

Sesaxeb, Tu rogor apireben biznes-gegmis Semdgenebi 

uzrunvelyon TviTRirebulebis dagegmili sidide. da Tu 

mxedvelobaSi miviRebT biznes-gegmis wina ganyofilebis 

informaciasac, maSin mocemuli ganyofilebis gaanalizebisas, 

investori unda darwmundes, rom Semdgenebs SeuZliaT 

uzrunvelyon konkurentunarianoba.  

sasargeblo rCeva. rekomendebulia am ganyofilebis 

saTauri iyos maqsimalurad aqtiuri da mimarTuli iyos 

investoris ndobis mopovebaze. saTauri `konkurentunarianobis 

uzrunvelyofa~ Seicavs biznes-gegmis Semdgenebis 
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valdebulebas investorebis winaSe, miiRos pasuxi erT 

mniSvnelovan kiTxvaze romelic mas ainteresebs. biznes-gegmis 

Semdgenebs SeuZliaT sxvanairadac daasaTauron es 

ganyofileba, magram sasurvelia gaTvaliswinebuli iqnas 

aRniSnuli mdgomareoba da is gamoiyenon. 

am ganyofilebis erT-erT amocanas warmoadgens Sesabamisi 

taqtikis SemuSaveba, romelic miesadageba konkurentul 

brZolas da sxvisi Secdomebis ganumeoreblobas. tipiur 

Secdomebs, SeiZleba mivakuTvnoT gajerebul bazarze 

damkvidrebis mcdeloba. konkurentebis qmedebis detalurma 

analizma SeiZleba Seacvlevinos taqtika da Seitanos 

koreqtivebi mimdinare saqmianobaSi, rom ukeT gaejibron 

mowinaaRmdegeebs. es CvevaSi unda Cajdes imitom, rom bazari 

icvleba da warmatebuli debiuti axal konkurentebs aCens. 

konkurentuli brZolis meTodebi kargadaa cnobili. 

arsebobs, magaliTad, safaso konkurenciis arcTu ise cota 

alternativa (magaliTad, SemoTavazebuli saqonlis an 

momsaxurebis xarisxis diferenciacia, damatebiTi momsaxurebis 

SeTavazebis meTodi da a.S.), romliTac SeiZleba aRiWurvos 

biznesi. 

aq aqcenti unda gakeTdes saqmianobis im mxareze, sadac 

Tqven ufro meti upiratesoba gagaCniaT konkurentebTan 

SedarebiT (produqciis maRali xarisxi, momsaxurebis kargi 

sistema, gamocdili personali da a.S.). SeecadeT SeuTavsoT 

Tqveni upiratesobebi mowinaaRmdegis saqmianobis sust 

momentebs (ra Tqma unda im SemTxvevaSi Tu es TqvenTvis 

cnobilia). SedarebisaTvis SeiZleba Seivsos Semdegi cxrili 

(cxr. 4.1) an misi msgavsi. 

 aseTi cxrilis analizis dros miRebulia CaiTvalos, rom Tu 

Tqveni upiratesobebi konkurentebTan SedarebiT mxolod 30%-

iTaa meti, es niSnavs, rom Tqven saqonels an momsaxurebas 

sakmaod dabali konkurentunarianoba aqvs da aucileblad 

unda SeiswavloT arsebuli gamocdileba,    yuradRebiT   

daakvirdiT,   Tu rogor muSaoben Tqveni konkurentebi. Tu 

Tqveni upiratesoba 30-50%-is farglebSia, maSin Tqven bazarze 

myar mdgomareobas ikavebT. 50-70%-is SemTxvevaSi Tqven 

warmatebiT muSaobT da unda ganaviTaroT arsebuli 
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upiratesoba. Tqven swor gzaze dgaxarT. Tu Tqveni 

upiratesoba 70%-ze metia – ese igi Tqven ukve SegiZliaT 

mocemuli produqciis (momsaxurebis) bazris gakontroleba. da 

ukve droa ifiqroT imaze, rogor SeinarCunoT mopovebuli 

poziciebi. 

cxrili 4.1 
 

momxmareblebis moTxovnebi 

risi SeTavzeba SeuZlia: 

konkurenti Tqveni firma 

xarisxi 

saqonlis gansakuTrebuloba 

dabali fasebi 

asortimenti 

gayidvisSemdgomi momsaxureba 

saimedooba 

miwodebis pirobebi 

adgilmdebareoba 

informaciis sisrule 

siaxlove (xelmisawvdomoba) 

sakredito baraTebi 

sakredito xazi 

garantiebi 

konsultacia 

gacnobiereba 

daxmarebis gawevis mzaoba 

  

 

Tanamedrove meTodebiT TviTRirebulebis marTvis sakuTari 

meqanizmis Seqmnis dros biznes-gegmis Semdgenebma unda 

gaiTvaliswinon, rom paralelurad mouwevT meore amocanis 

gadawyvetac, romelic dakavSirebulia konkurentunarianobis 

uzrunvelyofasTan, - produqciis aucilebeli xarisxis 

miRwevasTan. bazris yvela segmentSi, produqciis TiToeuli 

saxisaTvis fasebi dgindeba gasayidi produqciis xarisxis 

gaTvaliswinebiT, es niSnavs, rom saqonlis gayidva garkveul 

fasad da mogebis miReba SeiZleba mxolod saqonlis 

samomxmareblo Tvisebebis garkveul moTxovnilobaze 

Sesabamisobis xarjze, romelic dgindeba bazarze aseTi fasis 

produqciisaTvis. 

Tumca xarisxis uzrunvelyofis amocanis gadawyveta 

sruldeba wina ganyofilebaSi, magram mxedvelobaSi miiReba ra 

am ori ganyofilebis SemuSavebisaTvis kompaniis sxvadasxva 

samsaxuris specialistebis miwveva, aucilebelia yuradRebis 
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miqceva, rom am mniSvnelovani ganyofilebebis informaciebi 

erTmaneTTan winaaRmdegobaSi ar iyos. es qarTul saqmian 

garemos yvelaze rTuli da mgrZnobiare sakiTxebia da isini 

gansakuTrebiT ainteresebs profesional investors. da aq 

biznes-gegmis Semdgenebma Zalian advilad SeiZleba dauSvan 

Secdoma. 

produqciis realizeba. aq unda ganmartoT, rogor 

ganaxorcielebT bazarze saqonlis gatanas, ganawilebis ra 

arxebi iqneba gamoyenebuli, rogor moxdeba realizacia – 

pirdapiri gayidviT Tu warmommadgenlebis da biTumad 

movaWreebis saSualebiT da a.S. 

am ganyofilebis masalidan investori Seecdeba gaarkvios 

misTvis mniSvnelovani ram. namdvilad SeZlebT saqonlis 

realizaciiT Tqveni kompaniisaTvis gankuTvnili mogebis 

miRebas Tu misi nawili daikargeba Tqveni saqonlis gayidvebis 

araracionaluri organizebiT. saqarTveloSi arc Tu ise 

iSviaTi SemTxvevaa, rodesac gamyidvelebi mdidrdebian 

saqonlis mwarmoeblebis xarjze da karnaxoben TavianT 

pirobebs da arTmeven mogebas. ganviTarebuli ekonomikis 

qveynebSi aseTi movlena praqtikulad ar arsebobs. iq, rogorc 

wesi, regulirebis meqanizmis moqmedebiT, bazris yvela 

monawile iRebs mxolod mis mier gamomuSavebul mogebas. 

savaWro firmebs ar aqvT saSualeba Tavian sasargeblod 

gadaanawilon is mogeba, romelic saqonlis mwarmoebels 

ekuTvnis. amitom qarTveli mwarmoeblebi unda dainteresdnen 

TavianTi saqonlis gayidviT da Seqmnan pirobebi maTTvis 

kuTvnili Semosavlis misaRebad.  

marTva da kadrebi. sabazro ekonomikis mimarTulebiT 

moZraobisas, Cven unda gaviTvaliswinoT ukve ganviTarebuli 

sabazro ekonomikis mqone qveynebis gamocdileba da avsaxoT is 

Cvens biznes-gegmaSi. ganviTarebuli sabazro ekonomikis mqone 

qveynebSi firmebis gakotrebis faqtorebis mravalma 

gamokvlevam aCvena, rom warumateblobis 98% aixsneba cudi 

marTviT, 2% xdeba firmisgan damoukedebeli mizezebiT. 

orientirad SeiZleba iqces gakotrebis yvelaze gavrcelebuli 

mizezebis CamonaTvali maTi wilis miTiTebiT, romelic 

miRebulia aSS-Si Catarebuli gamokvlevis Sedegad: 
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• marTvis arakompetenturoba - 45%; 

• mocemuli produqciis asortimentis warmoebis 

gamocdilebis nakleboba – 9%; 

• marTvis gamocdilebis nakleboba – 18%; 

• viwro profesionalizmi – 20%; 

• tyuili – 2%; 

• stiqiuri ubedureba – 1%. 

zemoT moyvanili informaciis gaTvaliswinebiT, ar unda 

gagvikvirdes is, rom investori Rrmadaa daiteresebuli 

kompaniis xelmZRvanelebiT da imiT Tu konkretulad ra 

dadebiTi gamocdileba aqvT. amitom am ganyofilebaSi 

moyvanili unda iqnas kompaniis yvela xelmZRvanelze, 

romlebic iReben mniSvnelovan gadawyvetilebebs an 

akontroleben mis saqmianobas, Semdegi cnobebi: 

• saxeli, gvari; 

• dabadebis adgili da TariRi; 

• ganaTleba, kvalifikacia; 

• rodidan muSaobs kompaniaSi; 
• sad muSaobda adre da ra Tanamdebobebze; 

• am saqmianobaSi ra gamocdileba aqvs. 

gamocdil investors aseve ainteresebs xelmZRvanelis 

Sesaxeb Semdegi: 

• janmrTelobis mdgomareoba; 

• ojaxuri mdgomareoba; 

• unarebi da interesebi; 
• mocemuli saqmianobiT dakavebis motivebi; 

• finansuri mdgomareoba; 
• xalxis marTvis gamocdileba; 

• saerTaSoriso aRiareba da kavSirebi saqmian wreebSi. 

es ganyofileba SeiZleba aseve Seicavdes kompaniis 

xelmZRvanelebs Soris movaleobebis, uflebebis da 

pasuxismgeblobebis ganawilebas. ganyofilebis am nawilidan 

cxadi xdeba, vin da ra sakiTxebze iRebs saboloo 

gadawyvetilebas. am ganyofilebis EerT-erT mniSvnelovan 

nawils warmoadgens kompaniis uzrunvelyofa personaliT. 
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personalis marTva moiTxovs dawvrilebiT dagegmvas. amitom 

biznes-gegmis Semdgenebma unda warmoadgoinon Semdeg kiTxvebze 

pasuxebi. 

1. ramdeni da ra specialistia saWiro axla, uaxloes 

momavalSi da proeqtis realizaciis damTavrebisas? 

2. aris mocemul regionSi saWiro raodenobiT am regionSi, 

Tu ara saidan moviyvanoT? 

3. ra pirobebiT iqnebian miRebuli samuSaoze 

specialistebi? 

4. rogor anazRaurdeba maTi Sroma? 

5. vin da rogor gauZRveba maT swavlebas? 

6. ra dajdeba kadrebis Segroveba da momzadeba? 

personalis swavlebaze faruli xarjebi xandaxan 

surprizi xdeba biznesis organizatorebisaTvis, roca isini 

mosalodnelze mniSvnelovnad meti aRmoCndeba xolme. 

Tu am ganyofilebis informaciis moculoba Zalian did 

iqneba, maSin misi nawilis biznes-gegmis danarTSi gadatanaa 

rekomindebuli. 

dafinanseba. mocemul ganyofilebaSi mocemulia finansuri 

gaTvlebi, amasTan gansakuTrebiT msxvili da grZelvadiani 

proeqtebisaTvis, rogorc wesi, xuTi wlis periodisaTvis. aq 

miRebulia Semdegi informaciis ganTavseba: 

• kompaniis balansi; 

• mogebis da wagebis prognozi; 
• fuladi nakadebis prognozi (gadasaxadebi da Semosavali); 

• gamosyidvis gaTvla. 

miTiTebuli informaciis garda biznes-gegmis Semdgenebs 

zogjer mohyavT sxva monacemebic. magaliTad: 

• waugeblobis grafiki, romliTac dgindeba waugeblobis 

wertili, romlis mixedviTac ganisazRvreba warmoebaze 

danaxarjebis dasafaravad aucilebeli gayidvebis (warmoebis)  

donis maCvenebeli, igegmeba waugeblobis doneze maRali 

momavali gayidvebis done. 

• kapitalis RirebulebaSi da struqturaSi SesaZlo 

xelsayreli cvlilebis gzebis gansazRvrisaTvis fasebis da 

kapitalis struqturis analizi; 
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• sabrunavi kapitalis marTva, romelic iTvaliswinebs 

sawarmos politikis gatarebas sabrunavi kapitalis sferoSi, 

mimdinare aqtivebis dafinansebis strategiis saxeebi, 

debitoruli davalianebis da sawarmoo maragebis  analizi da 

marTva da a.S.; 

• dafinansebis wyaroebi da axali fasiani qaRaldebis 

gamoSvebis saSualebebi; 

• inflaciis tempis prognozi da misi gavlena proeqtis 

realizaciaze. 

Tanamedrove dasvlur praqtikaSi biznes-gegmebis 

SemuSavebaSi Zalian gavrcelda finansuri moTxovnilebis 

prognozireba.  biznes-gegmis gansaxilvel ganyofilebaSi 

aTavseben saprognozo finansur dokumentebs (pro forma 
statements) da mimdinare saqmianobis mraval  biujets (operation 
budgets). maTSi xSiradaa fuladi biujeti (cash budgets) da 

fondebis moZraobis Sesaxeb angariSebi (funds flow statements), 
romlebsac adgenen imisaTvis, rom kargad gaerkvnen Tu, rogor 

aisaxeba prognozirebuli samomavlo saqmianoba fondebis 

moZraobaze.  

zemoT aRniSnuli saprognozo finansuri dokumentebi imas 

winaswarmetyveleben, Tu rogori iqneba finansuri gaTvlebi 

momavalSi kompaniis saqmianobaSi garkveuli winadadebebis 

Sesrulebisas da misi damatebiTi dafinansebis moTxovnilebis 

dros. fuladi biujeti – es aris fuladi saxsrebis (modineba 

da gadineba) moZraobis dawvrilebiTi prognozi. mimdinare 

saqmianobis biujeti – es aris qveganyofilebebis mixedviT 

Semosavlebis da/an gasavlebis dawvrilebiTi prognozi; es 

aris damxmare etapi rogorc saprognozo finansuri 

dokumentebisaTvis, ise fuladi saxsrebi nakadis 

prognozisaTvis. 

TiToeuli konkretuli saxis sainvesticio proeqtisaTvis 

biznes-gegmis Semdgenebma unda miiRos gadawyvetileba, 

mocemul qveganyofilebis dasawyisSi miTiTebuli cnobebis 

garda, aucilebelad kidev ra unda iqnes moyvanili raTa 

srulad gaeces pasuxi profesionali investoris kiTxvebs.  

sasargeblo rCeva. ar ecadoT am ganyofilebaSi `yoveli 

SemTxvevisaTvis~ mravali informaciis micema. pirveli, Cndeba 
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Sansi, rom es ganyofileba iqces Zalian rTulad da didad, 

ris Sedegadac SeiZleba bevri Secdoma dauSvaT, romelsac 

investorebis eqspertebi aRmoaCenen. meore, principSi, biznes-

gegmaSi aucilebeli araa zedmeti informaciis Setana, Tu 

zustad ar iciT rom is Tqven an investors sWirdeba, 

ramdenadac is biznes-gegmis Semdgenebis sasargeblod ar 

metyvelebs. Semdgenebis devizi: `yvelaferi saWiro, magram 

araferi zedmeti~, aq savsebiT gamarTlebulia. 

biznesis efeqturoba da perspeqtivebi. wina ganyofilebebis 

safuZvliani momzadeba daskvniTi ganyofilebis xarsxiani 

momzadebis saSualebas iZleva, romelic yvela wina 

informaciazea dafuZnebuli. yvelaferi unda gakeTdes 

imisaTvis, rom ganyofilebam ar gamoiwvios investorSi 

principuli uTanxmoebebi. saboloo jamSi, swored am 

ganyofilebaSi fokusirdeba profesionali investoris 

interesebi, romelic me-6 TavSia ganxiluli. 

ufro metic, araa gamoricxuli, rom biznes-gegmis pirveli 

ori ganyofilebis ganxilvis Semdeg investori gadava 

mocemuli ganyofilebis yuradRebiT Seswavlaze. es savsebiT 

bunebrivia. Tu mas ar awyobs is, rasac miiRebs mocemuli 

proeqtis warmatebiT ganxorcielebis SemTxvevaSi, risTvis 

ganixilavs  dabandebis riskianobas, da waikiTxavs biznes-

gegmis danarCen ganyofilebebs? 

aqedan gamomdinare, am ganyofilebas unda mieqces 

gansakuTrebuli yuradReba, aq wvrilmalebi ar arsebobs, 

yvelaferi Zalian mniSvnelovania. 

yvela sargebeli da upiratesoba, rac SeiZleba miiRos 

investorma Tqvens proeqtSi kapitalis CadebiT, damajereblad 

unda gamomdinareobdes biznes-gegmaSi warmodgenili 

informaciidan.  sargebeli da perspeqtivebi, romelsac 

elodeba investori, ar unda iyos marto dapirebebi, aramed 

biznes-gegmaSi arsebuli konktretuli informaciis 

safuZvliani analizis Sedegi, romelic srulad iTvaliswinebs 

yvela aucilebel faqtors da garemoebas. 

Tu es gakeTdeba xarisxianad da wina rekomendaciebic 

Sesrulebuli iqneba, maSin Tqven gagiCndebaT Tqven biznesSi 

investoris mizidvis realuri Sansi. 
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sasargeblo rCeva (dokumentis yvela ganyofilebisaTvis).

 

 

yvela damatebiTi informacia, romelis moyvanasac Tqven 

saWirod CaTvliT ZiridaTi ganyofilebebis dasasabuaTeblad, 

ganaTavseT `danarTSi~. igi SeiZleba broSuris saxiT calkec 

gamoices.  

sakontrolo kiTxvebi: 

1.  ras iTvaliswinebs biznes-gegmis ganyofileba `saqmiani 

miznebi~? 

2. risTvisaa saWiro ganyofileba `biznesis mokle aRwera~? 

3. romelis biznes-gegmis yvelaze mniSvnelovani 

ganyofileba? 

4. ratom aqvs gadamwyveti mniSvneloba biznesis 

adgilmdebareobas? 

5. risTvisaa saWiro konkurentebis saqmianobis Seswavla? 

 

 

 

 

4.4. vis mivandoT biznes-gegmis Sedgena 

 

biznes-gegmis Sedgenisas, kompaniis xelmZRvanelebma 

SeiZleba airCion sami gza: 

a) Seadginon biznes-gegma kompaniis specialistebis 

ZalebiT; 

b) SeukveTon solidur konsaltingul firmas; 

g) biznes-gegma SeimuSaon TviTon, magram konsultantebis 

mowveviT. 

ganvixiloT TiToeuli variantidan dadebiTi Sedegis 

miRebis albaToba da masze moqmedi pirobebi. 

varianti a. martivi, moklevadiani sainvesticio proeqtis 

realizaciisas (realizaciis erT welze naklebi vadiT) 

SesaZlebelia, rom kompaniis xelmZRvanelebma da 

specialistebma TviTon SeZlon arc Tu ise cudad Seasrulon 

es samuSao. amisaTvis aucilebelia rom kompaniis 

TanamSromlebi safuZvlianad moemzadon. es niSnavs, rom 

xelmZRvanelebma da Sesrulebaze pasuxismgeblebma unda 
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gaiaron xanmokle momzadeba mainc, SesaZlebelia specialur 

praqtikul seminarebze. an kompaniis xelmZRvanelebma samuSaod 

unda miiRon saWiro specialistebi. mcire sainvesticio 

proeqtis realizaciis biznes-gegmis sakuTari ZalebiT 

SemuSavebis dadebiT mxares warmoadgens misi sakmaod swrafi 

da konkurentebisagan dafaruli Sedgenis SesaZlebloba 

damatebiTi xarjebis gareSe. 

sxva saqmea Tu kompanias uwevs rTuli da grZelvadiani 

sainvesticio proeqtis realizacia. SeiZleba kompaniis 

maRlamdgom xelmZRvanelebs survili eqnebaT biznes-gegmis 

SemuSaveba mxolod sakuTari ZalebiT ganaxorcielon. araa 

aucilebeli viRacas fuli gadauxado, da rac arc Tu ise 

umniSvneloa. mcire proeqtis SemTxvevis msgavsad, 

konfedincialuri informaciis gadinebis albaToba mcirdeba. 

gansakuTrebiT es dasabuTebulad eCvenebaT, Tu am kompaniaSi 

arian maRalkvalificirebuli specialistebi da maT ukve aqvT 

mcire da saSualo proeqtebis realizaciis biznes-gegmis 

SemuSavebis gamocdileba. magram am SemTxvevaSi msxvili 

sainvesticio proeqtis biznes-gegmis warmatebuli SemuSavebis 

albaToba mcirdeba, mocemuli dokumentis martivi da 

realizaciis mcire xangrZlivobis mqone proeqtebisaTvis 

SedgenasTan SedarebiT. 

es aixsneba sainvesticio proeqtis garTulebasTan da 

gamsxvilebasTan erTad biznes-gegmis sirTulis mkveTri 

zrdiT. investoris TiToeul ZiriTad kiTxvaze sul ufro da 

ufro rTuldeba argumentirebuli pasuxis gacema, es ki Tavis 

mxriv seriozulad zrdis biznes-gegmis Sedgenis 

xelmZRvanelebis da Sesrulebaze pasuxismgeblebis 

kvalifikaciis moTxovnas. iqmneba situacia, rodesac rTuli 

proeqtis biznes-gegmis SemuSavebisaTvis saWiroa ara nakleb 

kvalificirebuli specialistebi, vidre SemdgomSi misi 

praqtikuli realizaciis dros.  

Tu kompaniis xelmZRvanelebs es esmiT, maSin maT winaSe 

dgeba dilema, romlis gadaWrac arc ise martivia. Tu 

gadawyeveten specialistebis kvalifikaciis amaRlebas an ufro 

maRali kvalifikaciis specialistebis mowvevas, maSin amas 

damatebiTi xarjebi moyveba. mere raRa unda uyon am 
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specialistebs roca maTi kvalifikacia kompaniisaTvis 

gamouyenebadi gaxdeba? aseTi momzadebisaTvis jer erTi droa 

saWiro meorec arc Tu ise advili gansaxorcielebelia. aseve 

SeiZleba arsebuli specialistebis gamoyeneba maTi muSaobis 

gakontrolebis xarisxis aweviT. advili sanaxavia, rom orive 

gadawyvetileba idealuri araa. pirveli, jer erTi Zneli 

gansaxorcielebelia, da misi ganxorcielebis dros 

warmoiSveba damatebiTi xarjebi. arafers vambobT 

maRalkvalificiuri specialistebis dakargvaze, romelTa 

Sromas kompania efeqturad veRar gamoiyenebs da aanazRaurebs. 

meore gadawyvetilebis miRebis dros biznes-gegmis 

warmatebuli Sedgenis albaToba mcre xdeba. kontrolis 

xarisxi ver moaxdens dokumentSi moTavsebuli informaciis 

uxarisxobis kompensacias.  

Tu kompaniis xelmZRvanelebs ar esmiT, rom proeqtis 

garTulebasTan erTad biznes-gegmisadmi moTxovna mkveTrad 

izrdeba, da ar gazrdian Sedgenis xarisxs, maSin arasasurveli 

Sedegis Tavidan acileba praqtikulad SeuZlebelia. 

varianti b. biznes-gegmis Sedgenis konsaltingul 

firmisaTvis SekveTa amJamad martivi saqmea. magram am dros 

bevri ram aris gasaTvaliswinebeli, sxva SemTxvevaSi SesaZloa 

iseTi saqoneli iwarmoos, romelic investors ar dasWirdeba. 

adre ukve iTqva, rom investori iSviaTad ambobs, 

gansakuTrebiT Tu ukve gadawyvita mocemuli proeqtis 

dafinanseba, am saqmeSi ra moewona. es niSnavs, rom firmis mier 

Sesrulebuli biznes-gegmis xarvezebis Sesaxeb TqvenTvis 

arasodes gaxdeba cnobili. magram arsebobs zogierTi momenti, 

romelic sasrgebloa mxedvelobaSi iqonioT, Tu mainc 

gadawyvetT mocemuli samuSao gareSe Semsrulebels 

SeukveToT. 

pirveli, firmis TanamSromlebi mxolod im masaliT 

imuSaveben, rasac Tqveni firma warudgens. obieqtis 

damoukidebel kvlevas isini albaT ar Caatareben. magram Tu 

gadawyeten es cota ar eRireba. ufro mosalodnelia, rom 

biznes-gegmaSi mxolod is informacia aisaxos, rac maT 

warudgineT. magram sakmarisi iqneba firmis mier Sedgenili 

biznes-gegmis safuZvlad Cadebuli sainformacio baza 
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investoris dadebiTi gadawyvetilebisaTvis? SeiZleba arc 

iyos. 

meore, konsaltingul firmis specialistebi marto Tqveni 

firmis biznes-gegmas ar adgenen. solidur firmebs bevri 

samuSao aqvT. bunebrivia, rom misi TanamSromlebi, iswrafian 

miiRon damuSavebuli tipiuri gadawyvetilebebi, svaven ra 

masSi TavianTi klientebis monacemebs. magaliTad, ase 

gamoiyeneba sainvesticio proeqtebis biznes-gegmis SegenisaTvis 

analizi da komputeruli programebi. gansakuTrebiT 

efeqturad xdeba programebis meSveobiT ganyofilebis 

`finansuri gegma~ warmodgena. magram aucilebelia imis 

gaTvaliswineba, rom tipiuri gadawyvetileba konkretul 

pirobebTan daaxloebas moiTxovs. es Zalian Sromatevadi da 

maRalkvalificiuri samuSaoa, romelic mocemul formebSi 

praqtikulad SeiZleba arc aisaxos. firmis TanamSromelma 

Seasrula saWiro samuSao, ver moaswo an ver SeZlo, amis 

Sesaxeb Tqven albaT verasodes gaigebT. `wvrilmani~ xarvezis 

aRmoCena arc Tu ise advilia. investorma ki SeiZleba is ucbad 

aRmoaCinos Tqvens biznes-gegmaSi. 

mesame, konsaltingul firmis Semdgenebi cdiloben 

TavianTi klientebisaTvis Seadginon biznes-gegma dawerili Tu 

dauwereli saerTaSoriso standartebisa da ucxouri saqmiani 

wreebis Cvevebis gamoyenebiT. aseTi dokumentebi misaRebi ki 

aris ucxoeli investorebisaTvis, magram isini xSirad ar 

gamoxataven qarTuli saqmiani garemos specifikur pirobebs.  

meoTxe, Tu investori gaigebs, rom rTuli proeqtis 

realizaciis biznes-gegma gareSe firmam Seadgina, maSin mas 

SeiZleba gauCndes eWvi Tqveni kompaniis mier proeqtis 

praqtikuli ganxorcielebis unarSi. misi gansjis mimarTuleba 

daaxloebiT aseTi iqneba. vTqvaT biznes-gegma kargia, magram vin 

da rogor imuSavebs misi gamoyenebiT? Tu am kompaniam ver 

SeZlo TavisiT moefiqrebina da daegegma yvelaferi SeZleben 

ki misi Semdgenebi realizaciis samuSaoebis mTeli kompleqsis 

gaZRolas? rogor SeZleben gegmaSi gauTvaliswinebeli 

cvlilebebis Setanas? ra Tqma unda gamocdili investori YTu 

mas proeqti sainteresod moeCveneba Seecdeba gamocda mouwyos  

kompaniis xelmZRvanelebs biznes-gegmaSi Semaval informaciaze. 
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im biznes-gegmis dacva, romelic maT ar SeudgeniaT, kompaniis 

xalmZRvanelebisaTvis da specialistebisaTvis advili ar 

iqneba da iqmneba didi albaToba imisa, rom investorze 

arasaxarbielo STabeWdileba moaxdinon. magram SeiZleba 

yvelaferi arc ise cudad iyos da investorma miiRos 

mocemuli proeqtis dafinansebis gadawyvetileba. 

Tu gadawyvetT miakiTxoT konsaltingur firmas, maSin 

vidre xelSekrulebas dadebT, gamoarkvieT, ramdenad kargad 

Seadgina man im klientebisaTvis biznes-gegma romelmac ukve 

SeukveTa da rogoria Sedegi? da Tu SeityobT amas, 

darwmundiT, rom es informacia sinamdvilesDSeefereba. aseve 

sainteresoa imis garkveva, rogori kvalifikacia aqvT firmis 

xelmZRvanelebs, ra ganaTleba aqvT miRebuli da konkretulad 

riT iyvnen manamde dakavebulebi? ra sazogadoebrivi 

gamoxmaureba aqvs maT muSaobas? ra naSromebi aqvT 

gamoqveyebuli? Tu aseT da amis msgavs kiTxvebze firma pasuxs 

ar iZleva, vTqvaT konfidencialobaze dayrdnobiT, maSin azri 

aqvs informaciulobis mxriv ufro gaxsnil firmas miakiTxoT. 

varianti g. kompanias hyavs ganswavluli da kvalificiuri 

specialistebi, romlebsac SeuZliaT damoukideblad 

moamzadon biznes-gegma. SesaZlebelia mas aseve gaaCndes 

xarisxiani biznes-gegmis Sedgenis dadebiTi gamocdileba. aseT 

SemTxvevaSi ar Rirs im samuSaosTvis, romlis Sesrulebac 

TviTon SeuZlia konsaltingur firmis momsaxurebaze fulis 

xarjva. miT umetes, Tu es specialistebi moaxdenen gegmis 

praqtikul realizebas. magram gareSe konsultantebis mowvevam 

calkeuli aspeqtebis SemuSavebisaTvis da kompaniis 

TanamSromlebis mier momzadebuli masalis analizisaTvis, 

SeiZleba realuri sargebloba iqonios. raSi mdgomareobs es 

sargebeli. 

pirveli, SesaZlebloba Cndeba masalebi ganixilos 

damoukidebelma, realizaciaze pasuxismgeblobis ar mqone 

specialistma da aRmoaCinos ara marto Secdomebi, aramed 

kompaniis TanamSromlebisaTvis SeumCneveli zogierTi 

xarvezic, romlebic misi saqmianobis specifikidan 

gamomdinareobs. 
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meore, gareSe konsultantebs SeuZliaT gamovidnen 

arbitris rolSi Siga rTuli davebis dros, gansakuTrebiT es 

fasdeba, roca erT-erTY mxares kompaniis xelmZRvanelebi 

warmoadgenen. 

mesame, gareSe specialistebs SeuZliaT Seitanon 

damatebiTi `marcvlebi~: raime axali meTodika, investorisadmi 

informaciis miwodebis axali midgomebi, masalis 

ilustrirebulad gaformebis saintereso variantebi da sxva. 

meoTxe, maRalkvalificiuri  konsultantebis mowveva ara 

marto zrdis biznes-gegmis Sedgenis xarisxs, aramed arc ise  

mniSvnelovnad aisaxeba mis fasze, rogorc es konsaltingur 

firmis SekveTis dros xdeba. 

ra Tqma unda kidev SeiZleboda zemoT aRweril 

variantebze ramis damateba, magram es suraTs mniSvnelovnad 

ar Secvlis. 

Tu Tqven iciT romeli varianti unda airCioT, maSin 

SeecadeT Semdeg kiTxvebze gasceT pasuxebi `ki~ an `ara~: 

1. Cven kompaniaSi arsebobs naklebad Zneli sainvesticio 

proeqtis biznes-gegmis Sedgenis gamocdileba? 

2.  icnobT Tu ara specialistebs, romelTa 

konsultantebad mowvevac SeiZleba? 

3. migaCniaT Tu ara saWirod da aucileblad Tqveni 

TanamSromlebis gadamzadebas? 

4. aris Tu ara Tqven kompaniaSi mcodne marketologi da 

finansisti? 

5. moeliT Tu ara rom, garda mimdinare proeqtisa Tqveni 

kompania moaxdens axali proeqtis realizebasac? 

6. monawilobdnen Tqveni specialistebi im sainvesticio 

proeqtis SemuSavebaSi, romlis realizebac aucilebelia? 

7. afasebT Tqveni kompaniis marTvis xarisxs kargad an 

saukeTesod? 

Tu zemoT CamoTvlil kiTxvebze dadebiTad upasuxeT, 

maSin biznes-gegmis SemuSaveba SeiZleba Tqvens mierac 

konsaltinguri firmis daxmarebis gareSec. romeli varianti 

airCioT – a), b) Tu g) – SeiZleba gadawyvitoT im sxasrebis 

moculobidan gamomdinare, romelis mozidvac aucilebelia 

mocemuli sainvesticio proeqtis realizaciisaTvis, aseve 
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konkretuli amocanebis gadawyvetisaTvis mowveuli 

konsultantebis SesaZleblobis Sefasebis Semdeg da amasTan 

dakavSirebul SesaZlo saxsrebTan dakavSirebiT. 

sami – xuTi dadebiTi pasuxis SemTxvevaSi variantis 

arCevis gadawyvetileba miRebuli unda iqnas imaze 

damokidebulebiT, kontretulad ra sakiTxebs ukavSirdeba es 

dadebiTi pasuxebi.  

Tu ori an ufro naklebi dadebiTi pasuxia, maSin albaT 

Tqven ver SeZlebT male SekriboT am samuSaosaTvis sakmaod 

kvalificirebuli gundi da sjobs biznes-gegmis Sedgena 

konsaltingur firmas miandoT. 

 

  sakontrolo kiTxvebi: 

1.  CamoTvaleT biznes-gegmis Sedgenis gzebi. 

2. ra sxvaobaa martivi da rTuli biznes-gegmis Sedgenis 

pirobebs Soris? 

3. rodisaa umjobesi biznes-gegmis Sedgena firmis 

sakuTar specialistebze dayrdnobiT? 

 

 

 

 

4.5. programuli saSualebebis gamoyeneba 

 

Cvens droSi biznes-gegmis SemuSavebisaTvis arsebobs 

specializebuli programuli produqtis farTe nakrebi. 

miRebulia CaiTvalos, rom proeqtis realizaciis dinamikis 

yvelaze sruli angariSi biznes-gegmebis SedgenisaTvis 

momzadebis da analizis dros SesaZlebelia ekonomikuri da 

finansuri modelirebis specialuri kompiuteruli sistemebis 

gamoyenebiT, romelic gamoiyeneba msgavsi amocanebis 

gadasaWrelad. gansakuTrebuli mniSvneloba amas aqvs 

inflaciis faqtorebis da sxvadasxva droian danaxarjebis 

gaTvlis dros, aseve garegani garemos cvlilebze mgrZnobiare 

proeqtebis analizis dros. kompiuteruli produqtebis 

racionaluri gamoyenebisas biznes-gegmis xarisxis 

gaumjobesebis SesaZlebloba Cndeba. dadebiTad rekomendebuli 
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sistemebis gamoyeneba xSirad investoris dadebiT reaqcias 

iwvevs. 

aq gasaTvaliswinebelia erTi garemoeba, romelic arsad 

araa miTiTebuli. es aris rogorc specialistebis 

warmodgenaSi ise literaturaSi gadaWarbebuli warmodgena 

programuli produqtebis biznes-gegmis xarisxze gavlenis 

Sesaxeb. marto programuli saSualebebis gamoyeneba ar 

warmoadgens gadamwyvet mniSvnelovan faqtors, romelic 

uzrunvelyofs biznes-gegmis xarisxian Sedgenas. 

TavisTavad avtomatizacia ar amaRlebs amocanis 

gadawyvetis xarisxs, is mxolod qmnis pirobebs gaadvildes, 

iseTi informaciis gaanalizeba,  romlis `xeliT~ damuSaveba 

Srometevadia. sxva sityvebiT personalurma kompiuterma 

SeiZleba mogvces is rac adamianma Cado amocanis amoxsnis 

algoriTmSi da programaSi. amitom amocanis gadawyvetis 

xarisxze gavlenas ara avtomatiazacia aramed maTi amoxsnis 

algoriTmi axdens, romelic saSualebas iZleva mniSvnelovnad 

axali Sedegebi miviRoT. magram xarisxze moqmedi mravali 

realuri amocanis avtomatizaciisaTvis es algoriTmebi 

cxadad unda iyos formalizebuli, rac jer kidev sakmaod 

problematuria. 

jer kidev 40 wlis win amerikuli korporacia `rendis~ 

wamyvanma specialistebma mouwodes mecnierebs da 

specialistebs obieqturad SeefasebinaT axali xarisxiani 

Sedegebis miRebisaTvis gamoTvliTi teqnikis SesaZleblobebi. 

dRemde ar daukargavs aqtualoba korporacia `rendis~ 

samecniero-kvleviTi sabWos Tavjdomaris Carlz hitCis 

gancxadebas: `matematikur meTodebis da gamoTvliTi 

saSualebebis gamoyeneba, ar warmoadgens alternativas, miT 

umetes ver upirispirdeba karg intuiciur gansjas. gansjas 

yovelTvis gadamwyveti mniSvneloba aqvs analizis 

organizebisas, problemis gadawyvetisaTvis analizis 

variantebis da maTi Sefasebis kriteriumebis SerCevisas. 

iSviaTi gamonaklisebis garda, roca gasaanalizebeli sagani 

SeiZleba calsaxad daxasiaTdes raodenobrivi maCveneblebiT, 

gadawyvetilebis miRebis win msjelobam unda Seavso 

raodenobrivi analiziT miRebuli SedegebiT~.  
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zemoT naTqvamis gaTvaliswinebiT, unda aRiniSnos, rom 

programuli saSualebebis gamoyeneba SeiZleba sakmaod 

efeqtiuri iyos, saivesticio proeqtebis teqnikur-ekonomikuri  

dasabuTebis da gamokvlevisas, radgan aq saWiroa amocanis 

gadawyvetis didi raodenobiT variantis ganxilva, romlebsac 

gaaCniaT cvalebadi Semavali parametrebi – ekonomikuri 

maCveneblebiT.  

biznes-gegmis Sedgenisas mxedvelobaSi unda gvqondes, rom 

biznes-gegmebis ganyofilebebSi dasamuSavebeli informaciis 

analizis da gadawyvetilebebis miRebis mravali aspeqti, an 

araa formalizebuli an jer araa dayvenili tipiuri 

gadawyvetilebis donemde. es ZiriTadad exeba im 

ganyofilebebs, sadac ganxilulia warmoebis organizeba, 

sainvesticio garemo da riskebi, saTanado xarisxis miRweva da 

konkuretunarianobis uzrunvelyofa. programuli saSualebebis 

gamoyeneba maTi Semdgomi ganviTarebisaTvis SedarebiT 

SeiZleba iseTi ganyofilebebisaTvis, rogoricaa: dafinanseba, 

bazris analizi, produqciis realizeba.  

sasargeblo rCeva.

es saqmianoba unda daiwyoT specialistebis safuZvliani 

momzadebiT, literaturis gacnobiT da specialuri 

seminarebze daswrebiT. rodesac kompaniaSi iqmneba sakuTari 

specialistebis gundi, romlebsac esmiT Tu rogor unda 

Seadginon biznes-gegma, unda gaerkveT sainvesticio proeqtis 

arsSi da gaarkvioT urTierToba investorTan, aseve misi 

SesaZlo moTxovnebi. amis Semdgom Semdgenebma unda gaarkvion 

ra aqvT gasakeTebeli, imisaTvis rom sworad da srulad 

gascen pasuxi potenciur investors. mxolod amis Semdeg 

Cndeba SesaZlebloba gaarkvioT, zustad romeli programuli 

produqti gWirdebaT da risTvis. programuli produqtis 

yidvamde sasurvelia gaecnoT mis demonstratiul versias, an 

sjobs daelaparakoT imas vinc ukve isargebla am produqtiT, 

rom relurad SeafasoT misi SesaZleblobebi. 

 araa rekomindirebuli Tqvens kompaniaSi 

biznes-gegmis Sedgena daiwyoT raime programuli produqtis 

SeZeniT.  

 

sakontrolo kiTxvebi: 
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1. efeqturia Tu ara biznes-gegmis Sedgenisas programuli 

saSualebebis gamoyeneba? 

 

 

4.6. investoris sandoobis Semowmeba 

 

unda aRiniSnos rom sainvesticio saqmianoba sakmaod 

sarisko biznesia da Zalian hgavs danaRmul vels, romlis 

danaRmvis sqema aravisTvis ar aris cnobili da erTi 

gaufrTxilebeli nabijic ki sakmarisia, rom is aRmoCndes 

ukanaskneli, da Tu ar moxda swrafi gakotreba, maSin 

mimdinareobs xangrZlivi vardna finansur ormoSi. amitom aq 

yvela unda iyos Zalian angariSiani. sifrTxile ara marto 

maSinaa saWiro roca fuls iZlevian an deben, aramed maSinac 

roca mas iReben. 

me-6 TavSi ganxiluli investoris ZiriTadi kiTxvebidan 

SemTxveviT araa pirveli kiTxva: ra unda Cavdo? investori 

iwyebs ra biznes-gegmis Seswavlas, maSinaTve cdilobs 

gaarkvios, SeZlebs Tu ara mocemuli proeqtis dafinansebas. 

erTi saqmea Tu mas aqvs upirobo SesaZlebloba gamoyos 

saWiro Tanxa, magram sxvaa, Tu es mas uWirs an saerTod ar 

SeuZlia. ifiqreT da gaeciT pasuxi kiTxvas: aRiarebs 

profesionali investori an bankiri, rom mas ar aqvs fuli 

Tqveni proeqtisaTvis? ra Tqma unda ara. aqedan gamomdinare is 

daiwyebs mizezebis Zebnas Tu ratom ar unda mocemul 

proeqtSi monawileoba, an gawelavs dros da Seecdeba moZebnos 

saWiro fuli, am variantma SeiZleba TqvenTvis dadebiTi 

Sedegi ar gamoiRos da gaurkvevlobaSi dagtovoT.  

es niSnavs, rom investori ara marto unda gaicnoT da 

awarmooT masTan saqmiani molaparakebebi, aramed 

safuZvlianadac unda SeiswavloT, masze cnobebis SegrovebiT, 

misi finansuri mdgomareobis CaTvliT. ra Tqma unda am 

rekomndacias individualurad unda miudgeT. arian msxvili 

kargad cnobili investorebi, romlebic seriozulad uZRvebian 

bizness da sakmaod gamWirvaleebi arian TavianTi 

partniorebisaTvis. aq problema araa. nakleb cnobili da 

bazarze axlad gamoCenili biznesmenebis safuZvliani 



 

 160 

Seswavlaa aucilebeli. xandaxan potenciuri investoris 

Sesaxeb informaciis misaRebad urigo araa specializirebuli 

firmebis momsaxurebiT sargebloba, romlebic ekonomikuri 

usafrTxoebis sferoSi muSoben. maTi momsaxureba fasiania, 

magram xandaxan gadaxda Rirs. 

sasargebloa mxedvelobaSi iqonioT, rom potenciuri 

investorebis mxriv iseT solidur qveyanaSic ki, rogoric aSS-

ia, SeiZleba arsebobdes mravalmiliardiani msxvili 

investiciebis brunva mravali wlis ganmavlobaSi, romlebic 

sinamdvileSi, ufro sworad iuridiuli piris saxiT, ar 

arseboben. magaliTad 1999 wlis cnobili skandali, rodesac 

TerTmetma sadazRvevo kompaniam samxreTis Statebidan da 

vatikanis warmomadgenelma, romelTac fuli Cadebuli hqondaT 

sainvesticio fond Liberty National Securities–Si, Seityves, rom 

aseTi fondi saerTod ar arsebobs. TaRliToba gamovlinda, 

rodesac misi xelmZRvaneli 44 wlis miliardel-finansisti 

martin frenkeli 4 maiss gauCinarda, ukanonod miiTvisa ra 3 

miliardi dolari. Tumca 4 TveSi interpolma is moZebna 

germaniaSi, am TaRliTobis Sedegad dazaralebuli 

kompaniebisaTvis saxsrebis dabruneba problemuria. gamodis, 

rom ekonomikurad ganviTarebul qveynebSic, sadac biznenis 

warmoebis uzarmazari gamocdileba aqvT, saqmian partniorebs 

azradac ar mosvliaT moxerxebuli TaRliTis Semowmeba. ra 

Tqma unda is ver gauZlebda martiv profesionalur 

Semowmebasac ki. 

amitom sasargebloa vixelmZRvaneloT Semdegi wesiT: unda 

miviRoT yvela aucilebeli informacia qarTveli an ucxoeli 

investorebis Sesaxeb, Tu molaparakebis dawyebamde ara, masTan 

saxelSekruleblo urTierTobis gaformebis dros mainc. 

 

sakontrolo kiTxvebi: 

1. risTvisaa saWiro investoris saimedoobis Semowmeba? 

2. romeli tipis investoris safuZvliani Seswavlaa 

aucilebeli? 
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4.7. biznes-gegmis Sedgenis procesis organizebis 

principebi 

 

imisaTvis, rom biznes-gegmis Sedgena Tqvens kompaniaSi 

warmatebiT damTavrdes, unda daicvaT ramdenime martivi wesi, 

romelsac marTebulia xarisxiani biznes-gegmis Sedgenis 

organizebis principebi davarqvaT. mokled CamovTvaloT es 

principebi. 

pirveli xelmZRvanelis principi. es klasikuri principia 

romelic aucileblad unda Sesruldes sawarmos 

gansakuTrebiT rTuli amocanebis gadaWris dros. misi arsi 

imaSi mdgomareobs, rom sainvesticio proeqtis biznes-gegmis 

Sedgenas uSualod pirveli xelmZRvaneli unda Taosnobdes. e.i. 

sawarmos generaluri direqtori an kompaniis prezidenti. es 

ar niSnavs rom is dakavebuli unda iyos biznes-gegmis 

konkretuli ganyofilebebis SemuSavebiT. misi amocanaa – 

miiRos Sedgenis mniSvnelovani gadawyvetilebebi da miaRwios 

mis ganuxrel Sesrulebas. 

praqtika aCvenebs, rom biznes-gegmis SemuSavebisas 

generalur direqtors uwevs sasworze Seagdos Tavisi 

avtoriteti, winaaRmdeg SemTxvevaSi is ver miiRebs xarisxian 

Sedegs. misi pirveli moadgileebis Zalauflebac ki araa 

sakmarisi amisaTvis.  

SemuSavebis mkafio formaluri reglamentaciis principi. 

aucilebelia, rom biznes-gegmis ganyofilebebis Sedgenaze 

yvela pasuximgebel Semsruleblebs davaleba mieces 

generaluri direqtoris mier – Sedgenis xelmZRvanelebs 

werilobiTi formiT, imis miTiTebiT Tu ra droSi, romeli 

Semsruleblebis miwveviT unda Sesruldes da ra saxiT unda 

warudginon samuSaos Sedegebi generalur direqtors. garda 

amisa TiToeul pasuxismgebel  Semsrulebels unda mieces 

konkretuli instruqcia, romelic Seicavs im moTxovnebs rac 

unda daakmayofilos misma ganyofilebam. 

aucilebeli kompetenciis principi. ar SeiZleba biznes-

gegmis masalebis momzadeba daevalos specialistebs, 

romelTac amisaTvis saWiro kvalifikacia ar aqvT. Tu 

dokumentis Tundac erTi ganyofileba uxarisxo iqneba, maSin 
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uxarisxo iqneba mTeli biznes-gegmac. amitom Tu Tqvens 

kompaniaSi romelime specialisti araa, magaliTad, 

marketologi an TviTRirebulebis analizis specialiati, maSin 

jer unda moamzadoT isini da mxolod mere daavaloT 

Sesabamisi ganyofilebis momzadeba. 

meToduri xelmZRvanelobis uzrunvelyofis principi. 

savsebiT cxadia, rom samecniero an meToduri xelmZRvaneloba 

unda ganaxorcielos kargad momzadebulma specialistma an 

xelmZRvanelma. is amzadebs generaluri direqtorisaTvis 

yvela saWiro gadawyvetilebas da dokuments: biznes-gegmis 

Sedgenis gegma-grafiks, pasuxismgebeli Semsruleblebis 

instruqciebs, erTian redaqciaSi moyavs ganyofilebebSi 

warmodgenili masalebi. magram masze ar unda iyos 

dakisrebuli SemsrulebelTa uSualo xalmZRvaneloba, 

romlebic pasuxs unda agebdnen miRebul Sedegebze mxolod 

generaluri direqtoris winaSe. 

dokumentis Siga eqspertizis principi. biznes-gegmis 

Semdgenebs moeliT erTi saSiSroeba, rasac isini rogorc wesi 

ar elodebian. mravali adamianis daZabuli muSaobis Sedegad, 

sabolood, yvela masala grovdeba muSavdeba da gamodis 

saintereso dokumenti. romelic yvelas unda moewonos, maT 

Soris generalur direqtorsac, is xom mZime samuSaos Sedegia. 

magram yovel sawarmoSi arsebobs sakuTari social-

fsiqologiuri garemo, Tavisi dauwereli kanonebi da sakuTari 

profesionaluri enac ki. mocemuli sawarmos es bunebrivi 

saqmiani garemo aucileblad iasaxeba biznes-gegmaSi, magram 

araa aucilebeli is bunebrivad an adekvaturad aRiqmebodes 

investorebis an bankirebis mier. isini gansxvavebuil garemoSi 

muSaoben. amitom SeiZleba warmoiSvas damatebiTi sirTuleebi, 

romelic dokumentis aRqmasTanaa dakavSirebuli. es rom ar 

daemarTos damTavrebul biznes-gegmas, investorTan an bankSi 

wardgenamde, sasurvelia aCvenoT kvalificirebul eqsperts, 

romelic araa mocemuli sawarmos an kompaniis Statiani 

TanamSromeli. da Tu is mniSvnelovan SeniSvnebs mogcemT 

gamoiyeneT. amrigad, biznes-gegmis Sedgenis organizebaSi 

warmatebis saidumleoba CamoTvlili gonivruli principebis 

ganuxreli dacvaa. 
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bolos aucileblad unda SevniSnoT, rom ramdenadac 

kategoria `xarisxi~ mWidrodaa dakavSirebuli drosTan, 

sasargebloa mxedvelobaSi viqonioT, rom cneba `xarisxiani 

biznes-gegma~ yovelTvis Seesabameba konkretul momentis dros 

arsebuli gegmis SemuSavebis gonivruli organizebis 

xelovnebas. 

 

sakontrolo kiTxvebi: 

1. romel principebs eyrdnoba warmatebuli biznes-gegmis 

Sedgenis organizeba? 

2. ras gulisxmobs priveli xelmZRvanelis principi? 

3. ra mizans emsaxureba dokumentis Siga eqspertizis 

principi? 
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Tavi 5 

proeqtis riskebis marTva qseluri modelebi saSualebiT 

 

 

5.1. qseluri modeli – proeqtis realizaciis procesis 

wamodgenis adekvaturi saSualeba 

 

rogorc me-3 TavSi iyo naCvenebi, sainvesticio proeqtis 

realizacia SeiZleba wamodgenili iyos rogorc erTiani 

gadawyvetilebebis miRebis da Sesrulebis procesi, romelic 

xorcieldeba `miznebis xis~ saxiT adekvaturad warmodgenili  

gansazRvruli TanmimdevrobiT. 

 arsebobs gadawyvetilebis miRebis gansazRvruli xarisxi 

da misi praqtikuli Sesrulebis xarisxi. miuxedavad imisa, rom 

meore yovelTvis pirvelzea damokidebuli, gadawyvetilebis 

Sesrulebis kontroli da misi Sedegis Sefaseba, rogorc wesi, 

ufro advilia, vidre TviTon gadawyvetilebis xarisxis 

Sefaseba, gansakuTrebiT, Tu Seqmnilia specialuri meqanizmi 

proeqtis marTvis sistemaSi. 

mniSvnelovania miRebuli gadawyvetilebis xarisxi 

Sefasdes miRebisTanave an misi Sesrulebis dawyebamde. magram 

es arc Tu ise advilia garkveuli mizezebis gamo, da amitom 

Tu marTvis sferos  gadawyvetilebis xarisxi fasdeba, es 

xdeba misi praqtikuli ganxorcielebis Semdeg. saidumlo araa, 

rom saukeTeso gadawyvetilebasac ki SeuZlia Sesrulebis 

procesi absurdamde miiyvanos, xolo saSualo 

gadawyvetilebas, romelic kargadaa ganxorcielebuli, 

SeuZlia mogvces kargi Sedegebi. amitom sainvesticio 

proeqtebis realizaciis monawileTa da investorebis winaSe 

dgas seriozuli problema – SemuSavdes an moinaxos meqanizmi, 

romelis ganxorcielebac uzrunvelyofs rogorc miRebuli 

gadawyvetilebis maRal xarisxs, ise Seqmnis maTi xarisxiani 

dagegmvis da Sesrulebis kontrolis obieqtur safuZvels. 

TeoriaSi da arsebul praqtikaSi gvxvdeba meTodebi, 

romelTa gamoyeneba saSualebas iZleva mniSvnelovnad 

gavzardoT rogorc calkeuli gadawyvetilebebis, aseve maTi 

erTobliobis xarisxi. arsebobs sakmarisi safuZveli 
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vivaraudoT, rom sainvesticio proeqtebis realizaciis 

procesebis  yvelaze adekvaturi warmodgenis saSualebad 

qseluri modelis gamoyeneba warmoadgens, romelis 

popularobam piks 60-iani wlebis bolos da 70 wlebis 

dasawyiSi miaRwia. miuxedavad  imisa, rom qseluri dagegmvis 

da marTvis masobrivi interesis talRam gadaiara, zogierTi 

kompania da saxelmwifo organizacia sxvadasxva qveyanaSi am 

dromde warmatebiT iyenebs sakmaod did efeqturobiT. 

roca raime iqmneba, magaliTad axali sawarmo an axali 

teqnikuri saSualeba, mainc ratom asaxavs qseluri modeli 

kargad realur sawarmoo process? albaT mTavari saidumlo 

imaSia, rom mxolod qselur models (gegmebi, grafikebi), 

sxvebisagan gansxavebiT, SeuZlia dagvixatos sruliad 

adekvaturi realobis suraTi. maT SeuZliaT an SeZleben 

gvaCvenon erTmaneTTan teqnologiurad da organizaciulad 

dakavSirebuli mTeli samuSaos erToblioba, an sad gadis 

`kritikuli zRvari~, romelic gansazRvravs mocemul proeqtze 

muSaobis xangrZlivobas, an drois ra rezervi arsebobs 

konkretuli samuSaos Sesasruleblad da sad ar aris is 

saerTod, da a.S.  

SeiZleba SevniSnoT qseluri modelis ori Tavisebureba, 

romelsac maTi gamoyenebisas gvxvdeba. 

pirveli, maTi Tavisuflad gamoyeneba moiTxovs karg 

Seswavlas da asaxuli samuSaoebis da operaciebis Rrmad 

Cawvdomis miswrafebas. qseluri grafiki – es mudmivi 

yoveldRiuri muSaobis saSualebaa. im xelmZRvanelebisaTvis, 

vinc ar gaiara specialuri momzadeba, Znelia uceb Cawvdes da 

miiRos swori gadawyvetileba. mas sargebloba moqvs mxolod 

imisTvis, vinc uSualod muSaobs am modeliT, misi saSualebiT 

Seaqvs koreqtirebebi da Sesworebebi.   

meore, qseluri modeli saSualebas iZleva 

xelmZRvanelebs Soris kargad ganawildes miRebul 

gadawyvetilebaze da Sesrulebul samuSaoze pasuximgebloba. 

ase rom warumateblobis SemTxvevaSi qseluri grafikebi 

saSualebas iZleva gavigoT vinaa sinamdvileSi damnaSave.  

sainvesticio proeqtebis realizaciis procesSi biznes-

ideis warmoSobidan mis ganxorcielebamde mosaxerxebelia 



 

 166 

gegmebis sistemebis da grafikebis Sedgena qseluri formiT. ra 

Tqma unda TiToeuli maTgani unda iyos specializebuli da 

unda exmarebodes monawileebs, proeqtis xelmZRvanelebs an 

investorebs konkretuli amocanis gadawyvetaSi. 

faqtobrivad unda Seiqmnas aucilebeli qseluri 

grafikebis sistema. erTi mxriv masSi unda Sediodes 

gamsxvilebuli gegmebi, romlebic Seicaven maRali 

TanamdebobisaTvis da strategiuli gadawyvetilebis misaRebad 

gankuTvnil ramdenime aTeul samuSaos an operacias, meore 

mxriv, muSavdeba da detalizdeba asobiT operaciis grafikebi 

menejerebisaTvis, romlebic uSualod monawileoben proeqtis 

realizaciis ZiriTad samuSoebSi. amasTan aigeba rogorc 

droiTi grafikebi, ise Rirebulebis an deficitur resursebze 

informaciis Semcveli, romelic aucilebelia samuSaos 

Sesasruleblad. mTeli es sistema zustad unda iyos 

dakavSirebuli erTmaneTTan specialuri dokumentebiT 

(instruqciebiT, mdgomareobebiT). Tanamedrove programuli 

saSulebebisa da personaluri kompiuterebis gamoyeneba 

mniSvnelovnad amartivebs am samuSaos mgrZnobiare 

komponentebs, romlebic dakavSirebulia Sesworebebis Setanasa 

da gadaadgilebebTan. xelmZRvanelebis da specialistebisTvis 

qseluri modelebis gamoyenebis swavleba rTulia magram 

SesaZlebeli. programuli saSualebebis SeZena da damuSavebac 

ar warmoadgens problemas. 

ras miiReben amiT proeqtis realizaciis monawileebi da 

investorebi? Cndeba realuri SesaZlebloba Seiqmnas 

safuZveli Tanamedrove doneze dagegmvis da marTvis sistemis 

Seqmnisa. mniSvnelovnad gaizrdeba xarisxiani gadawyvetilebis 

miRebis SesaZleblobebi, da Sesabamisad proeqtis realizaciis 

rikebis marTvisac. zemoT aRwerili qseluri modelebis 

erToblioba saSualeba iZleva Seiqmnas srulyofili 

sabiujeto sistema, ramdenadac is SesaZlebelobas iZleva 

ganawildes da gakontroldes proeqtis samuSaos yvela saxis 

resursi operaciis yvela stadiaze da etapze, operatiulad 

Sefasdes maTi faqtobrivi gamoyeneba da winaswar ganiWvritos 

kritikuli situaciebi. 
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Semdeg paragrafebSi motanilia qseluri dagegmvis 

ramdenime principis aRwera da calkeuli praqtikuli rCeva da 

rekomendacia. 

  

sakontrolo kiTxvebi: 

1. ra sxvaobaa gadawyvetilebis miRebis xarisxsa da misi 

praqtikuli Sesrulebis xarisxs Soris? 

2. romeli modeli gamoiyeneba sainvesticio preqtebis 

realizaciis adekvatrad warmodgenisaTvis? 

3. ra Taviseburebebi gaaCnia qselur models? 

 

 

 

5.2. qseluri dagegmvis sistemis arsi 

qseluri dagegmva warmoadgens mecnieruli analizisa da 

kontrolis erT-erT meTods, romelic msoflio praqtikaSi 

cnobilia PERT (Program Evaluation and Review Technique) 
sistemebis saxeliT, an kritikuli gzis meTodiT. igi 

gamoiyenes misma amerikelma Semqmnelebma cnobili raketis 

`polaris~-is sakvlevi da konstruqtoruli saqmianobis 

programebis Casatareblad 

60-iani wlebis bolos qseluri dageggmareba da marTva 

Camoyalibda, rogorc organizaciul RonisZiebebaTa da 

makontrolebel xerxebis gamoTvliTi meTodebis kompleqsi. is 

uzrunvelyofs rTuli sawarmoo da arasawrmoo programebis 

dinamiuri da makoordinirebeli warmodgenebis da  analizis 

xerxebs. sistemis saboloo produqts warmoadgens: drois da 

materialuri saxsrebis gamovlena da mobilizacia, romelic 

procesebis racionaluri organizebis dros Cndebian;  

`wamyvani rgolis~ principiT proeqtis an programis marTvis 

ganxorcieleba programis msvlelobisas mosalodneli 

Seferxebebis prognozirebiT da gafrTxilebiT; sxvadasxva 

donis xelmZRvanelebs da Sesrulebaze pasuximgebel pirebs 
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Soris pasuxismgeblobis mkveTri ganawilebiT marTvis 

efeqturobis amaRleba.16

qseluri dagegmarebis meTodebi maTi praqtikul 

saqmianobaSi damatebiT ar uzrunvelyofen im amocanis 

maTematikurad optimalur gadaWras, romelic dagegmvis, 

saqmianobis organizebas da konrtols procesSi warmoiSveba, 

magram isini saSualebas iZlevian samuSaos maCveneblis 

mniSvnelovan gaumjobesebas drois da materialuri saxsrebis 

damatebiTi rezervebis gamovlenis xarjze. 

  

nebismier proeqtSi qseluri dagegmarebis gamoyenebis 

efeqtianoba damokidebulia or ZiriTad pirobaze: dagegmarebis 

teqnikis ZiriTadi elementebi (samuSaos damatebiTi momzadebis, 

qseluri grafikebis agebis, drois dadgenis da sxva 

maCveneblebis CaTvliT) Seswavlili unda iqnes safuZvlianad; 

qseluri gegma praqtikaSi unda Sevides mxolod misi 

saguldagulo momzadebis Semdeg, marTvis miznebisa da 

problemis siTulis sruli gaazrebis Semdeg. aseve 

aucilebelia zusti warmodgena gvqondes saxsrebs da misi 

danergvisaTvis saWiro drois Sesaxeb. 

qseluri dagegmareba da marTvis sistemebi ganasxvaveben 

Semdeg ZiriTad Tavisaburebebs: 

1. axali rTuli sistemis (axali rTuli proeqtis) 

SemuSavebis procesis dagegmvis da marTvis sakiTxisadmi 

sistemuri midgoma. es procesi ganixileba rogorc 

urTierTdamokidebuli operaciebis erTiani, uwyveti procesi, 

romlebic mimarTulia saboloo miznis misaRwevad, xolo am 

procesis monawile specialistebis jgufi – rogorc erTiani 

rTuli sistemis rgolebi. 

2. maTematikuri modelebis saxiT specialuri, 

egreTwodebuli, qseluri modelebis gamoyeneba, romlebic 

agebulia proeqtirebis procesze da axali obieqtis Seqmnaze 

mocemuli maxasiTeblebis mqone mimarTuli qselebis saxiT. es 

saSualebas iZleva miviRoT axali obieqtis procesis 

logikur-maTemtikuri aRwera da moxdes am procesis ZiriTadi 

                                                 
16 aRniSnuli abzacidan SeiZleba davaskvnaT, rom qseluri dagegmarebis da marTvis 
sistemebi faqtobrivad axorcielebden proqetebis da programebis realizaciis riskebis 
marTvis funqciasac. 
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parametrebis gaangariSebis galgoriTmeba: misi xangrZlivobis, 

Sromatevadobis, Rirebulebis da a. S. 

mniSvnelovania is, rom qseluri dagegmarebis da marTvis 

sistemebi SemuSavebis nebismieri etapze da masSi Semavali 

samuSaoebis mTlian programis Sesrulebaze maTi SesaZlo 

gavlenis Sesaxeb operatiuli informaciis periodulad 

miRebis saSualebas iZleva.  qseluri dagegmarebis da marTvis 

sistemebis gamoyeneba aseve saSualebas iZleva winaswar 

ganWvritoT SesaZlo Seferxebebi an proeqtis realizaciis 

grafikis darRveva, aseve miviRoT informacia proeqtis 

Sesrulebaze masSi Setanili cvlilebebis gavlenisa. am 

sistemebis gamoyeneba efeqturia didi raodenobis samuSaoebis 

dros, romlebic unda Sesruldes proeqtis realizaciis 

mizniT, aseve didi raodenobis monawileTaTvis, romelTa 

saqmianobis koordinireba da kontroli aucilebelia imisTvis, 

rom uzrunvelyofili iyos proeqtis ganxorcieleba dagegmil 

vadebSi. 

 

sakontrolo kiTxvebi: 

1. ra aris PERT sistema? 
2. ra warmoadgens sistemis saboloo produqts? 

3. razea damokidebuli proeqtSi qseluri dagegmarebis 

gamoyenebis efeqtianoba? 

4. romel Taviseburebebs ganasxvavebs qseluri dagegmareba 

da marTvis sistemebi? 

 

 

 

 

5.3. proeqtis realizaciis qseluri modelis ZiriTadi 

parametrebi 

 

realizebadi proeqtis saboloo miznis miRwevisaTvis im 

informaciuli dinamiuri modelis saxiT, romelic asaxavs 

samuSaoebis kompleqsis Sesrulebis process, gamoiyeneba 

qseluri modeli,  romelSic operaciis mTeli kompleqsi 

danawevrebulia calkeul, mkacrad gansazRvrul operaciebad 
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(samuSaoebad), romlebic dalagebulia mkacri teqnoligiuri 

mimdevrobiT. qseluri grafiki warmoadgens proeqtis 

Sesrulebis mimdinareobis gamosaxulebas sibrtyeze. 

 proeqtis Sesrulebis mimdinareoba SeiZleba gamovsaxoT 

sibrtyeze qseluri grafikis ori ZiriTadi elementis saxiT: 

isrebiT, romlebic sibrtyeze operacias gamosaxaven. da wreebi 

an kvadratebi, romlebic sibrtyeze erTi an ramdenime samuSaos 

Sesrulebis Sedegis xdomilobebs gamosaxaven (nax. 5.1). 

xdomilobebi es cnebebia, romelTac ar gaaCniaT droSi 

gangrZoba, xolo operaciebs gaaCniaT garkveuli droSi 

gangrZoba.  

operacia, magaliTad, SeiZleba gamosaxavdes raime 

mowyobilobis an sistemis daproeqtebas, ekonomikur gaTvlebs, 

miRebuli Sedegebis eqpertul analizss da a.S. 

 
termin `samuSaos~ (`operacias~) SeiZleba Semdegi 

mniSvnelobebi hqondes: 

a) namdvili muSaoba am sityvis sruli gagebiT, e.i. samuSao 

procesi, romelic iTxovs drois da sxva resursebis xarjvas; 

b) lodini romelic ar moiTxovs muSaobas, magram iTxovs 

drois xarjvas (magaliTad betonis gamagreba); 

g) `fiqtiuri~ muSaoba e.i. or an ramdenime operacias 

Soris logikuri kavSiri, romelic ar moiTxovs drois da 
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resursebis xarjvas, magram miuTiTebs, rom erTi samuSaos 

dawyeba uSualod damokidebulia meore samuSaos Sesrulebis 

Sedegze. 

Cveulebriv namdvili samuSaoebi qselur grafikze 

gamosaxulia isrebiT, xolo fiqtiurebi – punqtirebiT. 

aucilebelia ganvasxvavoT calkeuli operaciebis Sedegebi 

ramdenime jamuri samuSaos Sedegebisagan, romelTa isrebi erT 

wertilSi ikribeba. nebismieri operaciis saboloo Sedegi 

mniSvnelovania aramarto rogorc faqti, romelic miuTiTebs 

am operaciis damTavrebas, aramed rogorc aucilebeli piroba, 

romelic saSualebas iZleva Seiqmnas misi momdevno operaciis 

dawyebis SesaZlebloba. 

Tu raime operacia mxolod ramdenime garkveuli samuSaos 

damTavrebis Semdegaa SesaZlebeli, maSin misi dawyebis 

aucilebel da sakmaris pirobas warmoadgens am samuSaoebis 

kerZo Sedegebis jami, e. i. maTi jamuri Sedegi. swored am 

jamur Sedegs aRniSnaven qselur dagegmaSi da marTvaSi 

teminiT `xdomiloba~. calkeul SemTxvevaSi xdomilobebi 

SeiZleba daemTxves raime erTi operaciis kerZo Sedegs (ix. 

nax.5.1). 

qseluri grafikis nebismieri (i,j) isari eyrdnoba ori wres: 
saTaviT – wres, romelic gamosaxavs uSualod am operaciis 

winmswreb i xdomilobas, xolo isris wveri – wres, romelic 

gamosaxavs i xdomilobas romelic uSualod am samuSaos 

mosdevs. yvela xdomilobas miniWebuli aqvs gansazRvruli 

Sifri (cifruli nomeri). amrigad, qselur grafikze nebismieri 

operaciis kodireba SeiZleba SifriT, romelic xdomilobis 

winmswreb an momdevno Sesabamis nomrebisagan Sedgeba. 

nebismieri xdomiloba ar moxdeba imaze adre, vidre ar 

moxdeba yvela is xdomilobas, romelic mis winmswrebia, da ar 

Sesruldeba yvela samuSao, romelic am xdomilebebTan 

damakavSirebeli isrebiTaa aRniSnuli. 

qselSi yovelTvis arsebobs erTi mainc sawyisi da 

saboloo xdomiloba. sawyisi xdomilobis gansazRvreba 

warmoadgens mocemuli operaciis kompleqsis samuSaoebis 

dawyebisaTvis pirobebis formulirebas. sawyisi xdomilobis 

Tavisebureba imaSi mdgomareobs, rom is ar gamomdinareobs 
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raime operaciidan da ar warmoadgens am qselSi Semavali arc 

erTi operaciis Sedegs, e.i. mocemul qselSi mas ar aqvs 

winmswrebi operacia da xdomileba. amitom qselur grafikSi 

masSi arc erTi isari ar Sedis. sawyisi xdomiloba aRiniSneba I 
asoTi. 

saboloo xdomilobis gansazRvreba warmoadgens mocemuli 

operaciis kompleqsis samuSaoebis saboloo miznebis 

formulirebas. saboloo xdomilobis Tavisebureba imaSi 

mdgomareobs, rom is ar warmoadgens am qselSi Semavali arc 

erTi operaciis sawyis pirobas, e.i. am qselSi mas ar gaaCnia 

misi Semdgomi operacia da xdomiloba. amitom qselur 

greafikSi misgan arc erTi isari ar gamodis. saboloo 

xdomiloba aRiniSneba C asoTi. 

qselis TiToeul xdomilobas, sawyisi da saboloos garda, 

aqvs erTi mainc uSualod operaciis winmswrebi da erTi mainc 

momdevno. 

Sedgenil qselur grafikSi TiToeul operacias, garda 

ganmartebisa, romelic mis Sedgenilobas xsnis, unda hqondes 

raodenobrivi Sefaseba an maCvenebeli, romelic daaxasiaTebs 

mis xangrZlivobas, moculobas, Rirebulebas, da a.S. 

operaciaTa aucilebel maCvenebelTa wre dgindeba imaze 

damokidebulebiT, Tu mocemuli sainvesticio proeqtis 

realizaciis dros romeli parametri warmoadgens dagegmvis 

da kontrolis obieqts. ase, magaliTad, Tu miznad dasaxulia 

axali sawarmos Seqmnis samuSaoebis mxolod kalendaruli 

vadis dagegmva da kontroli, gamoiyeneba mxolod samuSaoebis 

xangrZlivobis maCvenebeli. 

yvela qseluri modeli (an ubralod qselebi, rogorc maT 

Cveulebriv uwodeben) iyofa determinanturad da 

stoqastursad. 

determinantul modelebSi yvela operacias fiqsirebuli 

Sefaseba aqvs, romelic qselis parametrebis gansazRvris 

Semdeg ucvleli rCeba. Tu qselSi Semaval romelime operacias 

SemTxveviTi xasiaTi aqvs, maSin determinantul qselSi aseT 

Sefasebebs SemTxveviTi ewodeba. 

stoqasturi qselis parametrebis gamoTvla 

determinantulTan SedarebiT mniSvnelovnad rTuldeba. magram 
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ganxiluli stoqasturi qselidan miRebuli paramertebis 

gamoTvla SeiZleba dayvanili iqnas determinantuli qselis 

paramertebis gamoTvlaze statistikuri cdebis meTodebis 

gamoyenebiT, sxva sityvebiT, praqtikuli amocanebisaTvis 

determinantuli qselis parametrebi SemTxveviTi SefasebebiT 

da stoqasturi qselis parametrebi daiyvaneba determinantuli 

qselis saxeze determinantuli SefasebebiT. ganvixiliT rogor 

xdeba determinantuli qselebis analizi determinantuli 

SefasebebiT.  

Tu qselSi aris (i,j) operacia maSin vambobT, rom i wvero 
uSualod j wveros winmdgomia, xolo j wvero uSualod mosdevs 

i wveros. 
 qselSi operaciebis mimdevrobas (i1, i2),(i2, i3), . . .(ik-1, ik), 

romelSic TiToeuli samuSaos bolo xdomiloba emTxveva misi 

momdevno operaciis sawyis xdomilobas, ewodeba gza. 

ramdenadac gza sruliad ganisazRvreba xdomilobebiT, 

romlebzec is gadis, mokled avRniSnavT mas xdomilobaTa 

CamoTvliT, romlebic am gzaze Zevs (i1, i2, i3, . . . ,ik-1, ik). grafikze 
isrebi isea ganlagebuli, rom gamosaxavdnen calkeuli 

operaciis Sesrulebis logikur Tanamimdevrobas, da amasTan 

gansazRvreven erTi xdomilobidan meoreze gadasvlis 

miarTulebas an xdomilobis rigiTobas mocemul gzaze.  

unda gavnasxvavoT oTxi saxis gza: 

a) gza, romlis dawyeba emTxveva qselis sawyis xdomilobas, 

da bolo – qselis damamaTavrebel xdomilobas, warmoadgens 

srul gzas da aRiniSneba L asoTi (simartivisaTvis davarqvaT 

ubralod gza); 

b) gzas, romelic miemarTeba qselis sawyisi xdomilobidan 

raime i xdomilebisaken, ewodeba i xdomilebis winamdebare gza, 

da aRiniSneba L(I -i)-iT; 

g) gzas, romelic miemarTeba qselis raime i xdomilebidan 

qselis damamTavrebel xdomilobamde, ewodeba i xdomilebis 

Semdgomi gza da aRiniSneba L(i -C)-iT; 

d) gza, romelic aerTebs raime or in da im xdomilobas, 

romlebic ar warmoadgenen qselis sawyis da saboloo 
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xdomilobebs, ewodeba gza in da im xdomilobas Soris da 

aRiniSneba L(in, im)-iT. 

qseluri grafikebis agebis dros aucileblad unda 

davicvaT Semdegi wesebi. 

1. qselSi ar unda iyos Cixebi, e.i. xdomilobebi 

romlidanac arc erTi operacia ar gamomdinareobs, Tu es 

xdomiloba mocemuli qselis damamTavrebeli araa. qselSi 

Cixebis arseboba, rogorc wesi, miuTiTebs imaze, rom an 

kavSiri Secdomis gamo ar aris, an operaciis da operaciebis 

Sedegebi, romelic uSualod am xdomilebas win uZRvis, am 

operaciis kompleqsis Sesruleblebidan aravis ar sWirdeba. 

Sesabamisad Cixuri samuSaoebi zedmetia da SeiZleba misi 

anulireba.  

2. qselSi ar unda iyos xdomiloba, romlebSic ar Sedis 

arc erTi samuSao, Tu es xdomiloba ar warmoadgens mocemuli 

qselis sawyiss xdomilobas. 

3. qselSi ar unda iyos maryuJi, e.i. ar unda iyos gza, 

romelic raime xdomilobas TavisTavTan aerTebs. maryuJis 

arseboba miuTiTebs SemTxveviT an logikur Secdomaze, 

romelic qselis agebaSia daSvebuli. Sesabamisi Semowmebisas 

misi aRmoCenis Semdeg unda moxdes misi Sesworeba.  

4. qselSi ar unda iyos operaciebi, romelTac erTnairi 

Sifri aqvs, e.i. saerTo sawyisi da saboloo xdomilobebis 

mqone operaciebi.  

t(i, j)-iT avRniSnoT (i, j) samuSaos xangrZlivoba. 

nebismieri gzis xangrZlivoba misi Semadgeneli 

operaciebis xangrZlivobebis jamis tolia, da aRiniSneba t(L)-
iT. 

magaliTad, qselur grafikSi nax. 5.1-ze L1(1,2,4,5,11,13) gzis 
xangrZlivoba tolia 

T(L1)=t(0, 1)+ t(1, 4)+t(4, 5)+t(5, 11)+t(11, 13)=18+22+30+22+48=140 
dRis. 

ganxilul qselur grafikSi sul cxra gzaa. 5.1 cxrilSi 

TiToeuli gzisaTvis miTiTebulia misi Semadgeneli 

samuSaoebis CamonaTvali da xangrZlivoba. 

rogorc cxril 5.1-dan Cans, qselur grafikSi gzebs 

sxvadasxva xangrZlivoba aqvT. 
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gzas, romelsac yvelaze meti xangrZlivoba aqvs, ewodeba 

kritikuli. kritikuli gzis xangrZlivoba avRniSnoT tkr-iT. 

ganxilul magaliTSi kritikuls warmoadgens L5 gza, 

romelsac 170 dRis xangrZlivoba aqvs.  nax. 5.1-ze muqi 

isrebiTaa aRniSnuli. yvela danarCeni gza L5–ze naklebia. 

amitom:  

tkr=t(L5) = t(0, 2) + t(2, 7) + t(7, 10) + t(10, 11) = t(11, 13) = 170. 
qselSi SeiZleba ramdenime kritikuli gza iyos. kritikuli 

gza gansazRvravs proeqtis realizaciis operaciebis 

xangrZlivobas zogadad. amitom, rom Semcirdes am obieqtis 

Seqmnis vada, aucilebelia miRebuli iqnas RonisZiebebi, 

romelic saSualebas iZleva Semcirdes im operaciebis 

Sesrulebis vadebi, romlebic kritikul gzaze mdebareobs. 

nebismieri i xdomilobisaTvis qseluri modeli saSualebas 

iZleva gamoiTvalos SesaZlo vadebidan misi moxdenis yvelaze 

adreuli ta(i) da yvelaze gviandeli tg(i) dasaSvebi vada (an 

ufron mokled: i xdomilobis adreuli da gviandeli moxdenis 

vada). nebismieri i xdomilobis moxdenis adreuli vada tolia 

im samuSaoebis xangrZlivobaTa jamis, romelic Zevs qselis 

sawyisi xdomilobidan am xdomilebisaken mimaval gzebidan 

maqsimalurze, e.i. am xdomilebis winamswreb  maqsimalur i 
gzaze.   

cxrili 5.1 

proeqtis realizaciis grafikis gzebis CamonaTvali 
gzis 

mimarTuleb

a 

gzis Semadgeneli samuSaoebis 

CamonaTvali 

gzis 

xangrZlivob

a t(L) 

gzis 

drois 

rezervi 

P(L) 
1 2 3 4 

L1 
L2 
L3 
L4 
L5 
L6 
L7 
 
L8 
L9 
 

(0, 1), (1, 4), (4, 5), (5, 11), (11, 13) 

(0, 1), (1 ,5), (5, 11), (11,13) 

(0, 1), (1, 4), (4, 5), (5, 12), (12, 13) 

(0, 1), (1, 5), (5, 12), (12, 13) 

(0, 2), (2, 7), (7, 10), (10, 11), (11, 13) 

(0, 2), (2, 10), (10, 11), (11, 13) 

(0, 3), (3, 6), (6, 7), (7, 10), (10, 11), 

(11, 13) 

(0, 3), (3, 6), (6, 9), (9, 11), (11, 13) 

(0, 3), (3, 8), (8, 9), (9, 11), (11, 13) 

140 

100 

120 

80 

170 

140 

159 

 

119 

145 

 

30 

70 

50 

90 

0 

30 

11 

 

51 

25 
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xdomilebis winmswreb  maqsimaluri i gza avRniSnoT L(I -i) 
max–iT, miviRebT 

ta(i)=t[L(I -i)max]              (5.3.1) 
nebismieri i xdomilobis moxdenis gviandeli vada, e. i. tg(i) 

tolia kritikuli gzis xangrZlivobasa da am xdomilobidan 

qselis damamTavrebel xdomilebisaken mimaval gzebidan 

maqsimalurze mdebare operaciebis xangrZlivobaTa jams Soris 

sxvaobis, e.i. xdomilobis modevno maqsimalur i gzaze.   
xdomilebis momdevno  maqsimaluri i gza avRniSnoT L(i-

C)max–iT, miviRebT 

ta(i)= tkr - t[L(i - Ci)max]                           (5.3.2) 
cxril 5.2-Si qseluri grafikis TiToeuli 

xdomilobisaTvis, romlebic warmodgenilia nax. 5.1-ze, 

mocemulia adreuli da gviandeli axdenis vadebi da im 

operaciaTa CamonaTvali, romlebic gzebze mdebareoben da 

gansazRvraven miTiTebul vadebs. 

Tu gvecodineba ta(i) da tg(i) qselis yvela xdomilobisaTvis, 

nebismieri (i, j) operaciisaTvis SeiZleba ganvsazRvroT: 

a) (i, j) operaciis dawyebis SesaZlo vadebidan yvelaze 

adreuli, an mokled ta daw (i, j)-s dawyebis adreuli vada; 

b) samuSaos dawyebis SesaZlo vadebidan yvelaze gviani, an 

mokled tg daw (i, j)-s dawyebis gviani vada; 
g) (i, j) samuSaos damTavrebis SesaZlo vadebidan yvelaze 

adreuli, an mokled ta dam (i, j)-s damTavrebis adreuli vada; 

d) samuSaos damTavrebis SesaZlo vadebidan yvelaze gviani, 

an mokled tg dam (i, j)-s damTavrebis gviani vada. 

 

operaciebis dawyebis adreuli vadebi ganisazRveba maTi 

sawyisi xdomilobebis adre moxdeniT, xolo operaciis 

damTavrebis gviandeli vadebi – maTi saboloo xdomilobebis 

gviandeli moxdeniT. amitom gvecodineba ra t(i, j) operaciis 

xangrZlivoba, zemoT aRniSnuli parametrebi ganisazRvreba 

Semdegi formulebiT: 

ta daw (i, j) = ta(i)           (5.3.3) 
tg daw (i, j) = tg(j) - t(i, j)      (5.3.4)    
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ta dam (i, j) = ta(i)+ t(i, j)       (5.3.5) 
 tg dam (i, j) = tg(j).           (5.3.6) 
kritikuli gzis yvela operaciisaTvis  

ta daw (i, j) = tg daw (i, j) da ta dam (i, j) = tg dam (i, j) 
ramdenadac am samuSaoebis sawyisi da saboloo 

xdomilobebi kritikul gzaze mdebareoben, amitom: 

 ta(i) = tg(i) = tg(j) - t(i, j) da tg(j) = ta(j) = ta(i)+ t(i, j) 
magaliTisTvis 5.3 cxrilSi moyvanilia nax 5.1 –ze naCvenebi 

qseluri grafikis yvela samuSaosaTvis dawyebis da 

damTavrebis adreuli da gviandeli vadebi. 

 

cxrili 5.2 

Sesrulebis dro da movlenis drois rezervi 

 
movleni

s  

Sifri i                       

maqsimalurad win 

mdebare gzebze mdebare 

samuSaoebis CamonaTvali 

L(1-i) 

maqsimalurad Semdeg 

mdebare gzebze mdebare 

samuSaoebis CamonaTvali 

L(i-C) 

 
tp(i) 

 

tn(i
) 

movle

nis 

drois 

rezer

vi P(i) 
1 2 3 4 5 6 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

(0, 1) 

(0, 2) 

(0, 3) 

(0, 1), (1, 4) 

(0, 1), (1, 4), (4, 5) 

(0, 3), (3, 6) 

(0, 2), (2, 7) 

(0, 3), (3, 8) 

(0, 3), (3, 8), (8, 9) 

(0, 2), (2,7), (7, 10) 

(0, 2), (2, 7),(7, 10), (10, 11) 

(0, 1), (1, 4), (4, 5), (5, 12) 

(0, 2), (2, 7), (7, 10), (10, 11), 

(11, 13) 

(1, 4), (4, 5), (5, 11), (11, 13) 

(2, 7),(7, 10),(10, 11),(11, 13) 

(3, 6), (6, 7), (7, 10), (10, 11), 

(11, 13) 

(4, 5), (5, 11), (11, 3) 

(5, 11), (11, 13) 

(6, 7), (7, 10), (10, 11),(11, 13) 

(7, 10), (10, 11), (11, 13) 

(8, 9), (9, 11), (11, 13) 

(9, 11), (11, 13) 

(10, 11), (11, 13) 

(11, 13) 

(12, 13) 

 

 

18 

30 

15 

40 

70 

24 

55 

40 

55 

90 

122 

110 

170 

48 

30 

26 

70 

100 

35 

55 

65 

80 

90 

122 

160 

170 

30 

0 

11 

30 

30 

11 

0 

25 

25 

0 

0 

50 

0 

 

sxvaobas tkr kritikuli gzis xangrZlivobasa da qselis 

nebismier sxva t(L) gzas Soris ewodeba gzis drois sruli 

rezervi da aRiniSneba P(L) –iT:  

P(L) = tkr – t(L)              (5.3.7) 
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P(L)sidide gviCvenebs, jamSi ramdenad SeiZleba gaizardos L 
gzaze mdebare yvela samuSaos xangrZlivoba, rom amasTan ar 

Seicvalos tkr kritikuli gzis xangrZlivoba. 

cxril 5.1-is meoTxe grafaSi mocemulia nax. 5.1-ze 

warmodgenili qseluri grafikis yvela gzis sarezervo 

droebic.  

i xdomilobis drois rezervi aRiniSneba P(i)–iT da 

ganisazRvreba rogorc mocemuli xdomilobis axdenis 

gviandel da adreul vadebs Soris sxvaoba, e.i.  

ta(i)= tg(i) = tg(j) – ta(i);               (5.3.8) 
SeiZleba vaCvenoT, rom  

R(i) = R[L(i)max]               (5.3.9) 
 

e.i. xdomilobis moxdenis dro ganisazRvreba am 

xdomilobebze gamavali maqsimaluri gzebis drois rezervebiT. 

cxrili 5.3 

dawyebis, damTavrebis vadebi da drois rezervi 
samuSaos Sifri 

(i,j) 
samuSaos dawyebis 

vadebi ta,daw (i,j) tg, 
daw (i,j) 

samuSaos 

damTavrebis vadebi 

ta,dam (i,j)  tg, dam 
(i,j) 

drois rezervi  

Rs(i,j)   RT(i,j) 

1 2 3 4 

(0.1) 

(0,2) 

(0,3) 

(1,4) 

(1,5) 

(2,7) 

(2,10) 

(3,6) 

(3,8) 

(4,5) 

(5,11) 

(5,12) 

(6,7) 

(6,9) 

(7,10) 

(8,9) 

(9,11) 

(10,11) 

(11,3) 

(12,13) 

0           30 

0           0 

0           11 

18          48 

18          88  

30          30 

30          60 

15          26 

15          40 

40          70 

70          100 

70          120 

24          35 

24          75 

55          55 

40          65 

55          80 

90          90 

122         122 

110         160                  

18          48 

30          30 

15          26 

40          70 

30          100 

55          55 

60          90 

24          35 

40          65 

70          100 

92          122 

110         160 

44          55 

29          80 

90          90 

55          80 

97          122 

122         122 

170         170 

120         170 

30           0 

0            0 

11           0 

30           0 

70           0 

0            0 

30           30 

11           0 

25           0 

30           0 

30           0 

50           0 

11           0 

51           15 

0            0 

25           0 

25           0 

0            0 

0            0 

50           0 
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xdomilobis drois rezervi gviCvenebs, drois rogor 

zRvrulad dasaSveb periodamde SeiZleba SevaCeroT am 

xdomilobis moxdena, rom amasTan ar gamoviwvioT tkr-is 
gazrda.  

kritikuli gzis xdomilobebs ar aqvT drois rezervi, 

ramdenadac maTi tg(i)=ta(i). nax. 5.1-ze gamosaxuli qseluri 

grafikis  xdomilobebis drois rezervebis mniSvnelobebi 

moTavsebulia cxril 5.2-is meeqvse grafaSi.  

qseluri dagegmarebisa da marTvis sistemis erT-erT 

centralur cnebas warmoadgens qselur modelSi Semavali 

samuSaos drois rezervis cneba. ufro xSirad qseluri 

dagegmarebis sistemebSi gamoiyeneba samuSaos drois rezervis 

ori saxe: sruli da Tavisufali. 

(i,j) samuSaos sruli drois rezervi ewodeba drois 

rezervs, romelic sididiT tolia gzebidan maqsimaluris 

drois rezerevis, da gadis mocemul operaciaze. is    Rs(i, j) –iT 
aRiniSneba. rTuli araa imis danaxva, rom kritikuli gzis 

yvela samuSaosaTvis                     Rg(i, j)=0.  
drois sruli rezervis sidide SeiZleba Sefasdes Semdegi 

formuliT: 

Rs(i, j)= tg(j) – ta(i) - t(i, j)              (5.3.10) 
unda aRiniSnos, rom:  

1) erT gzaze mdebare operaciebs SeiZleba hqondeT 

sxvadasxva drois rezervi, romelic, mocemuli gzis drois 

rezervze naklebia; 

2) L gzis R(L) drois rezervi SeiZleba ganawildes am gzaze 

mdebare calkeul samuSaoebze kritikuli gzis sigrZis 

gazrdis gareSe am samuSaoebis sruli drois rezervis 

farglebSi. 

 (i,j) samuSaos Tavisufali drois rezervi ewodeba misi 

drois sruli rezervis im nawils, romelic mas unarCundeba im 

pirobiT, rom mocemuli samuSaos sawyisi xdomiloma xdeba 

yvelaze gviandel ts(i) vadaSi, xolo saboloo – yvelaze 

adreul ta(j) –Si: 
RT(i,j)      = ta(j) – tg(i)- t(i, j)                 (5.3.11) 
an 
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RT(i, j) = Rs(i, j) - P(i) -  P(j)                (5.3.12) 
Tavisufali drois rezervis RT(i,j) sidide gviCvenebs, drois 

ra periodze SeiZleba gavzardoT mocemuli  (i, j) samuSaos 

xangrZlivoba, rom SevinarCunoT misi saboloo xdomilobis 

moxdenis yvelaze adreuli vada, xolo sawyisisa - yvelaze 

gviandeli. 

nax 5.1.-ze gamosaxuli proqetis realizaciis qseluri 

modelis  samuSaoebis drois rezervebis mniSvnelobebi 

mocemulia cxril 5.3-is meoTxe grafaSi. 

qseluri grafikebis grafikuli gamosaxulebis dros 

xSirad TiToeuli xdomilobisaTvis masze miuTiTeben mis 

nomers (Sifrs), xdomilobis moxdenis adreul da gviandel 

vadebs da drois rezervs. nax. 5.2-ze mocemulia qseluri 

grafikis fragmenti, romelic gamosaxavs informacias me-5 

xdomilobis Sesaxeb (ix. cxrili 5.2). 

 
proeqtis realizaciis praqtikaSi gamoiyeneba rogorc 

qseluri modelebis gamosaxvis sxvadasxva meTodikebi, ise 

masSi sxvadsxva parametrebisa da gamoTvlebis CarTva. 

qaRaldze an kompiuteris monitorze gamosaxuli patara 

qselur gegmebsac ki, roimlebic 30-100 samuSaos an 

xdomilobas Seicaven, SeuZliaT maT SemuSaveblebs, romlebic 

dakavebuli arian mTliani proeqtiT an misi raRac nawiliT an 

qvesistemiT, moutanon didi sargebeli, ramdenadac aseT 

asaxvebs aqvT sxvebTan SedarebiT rigi upiratesobebi, 
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magaliTad, gantis grafikebTan17

mniSvnelovan upiratesobaTa Soris SeiZleba davasaxeloT 

Semdegi: 

 SedarebiT. saSualo qseluri 

modelebi Seicaven 100 dan 500-mde operaciamde. `xeliT~ aseTi 

grafikebis ageba ki aris SesaZlebeli magram is garkveul 

sirTuleebs qmnis. 500-ze meti operaciis qseluri 

modelisaTvis aucilebelia programirebis saSualebebis da 

gamoiTvliTi teqnikis gamoyeneba. qseluri modelirebis dros 

Zalian mniSvnelovania gegmis detalizaciis donis SerCeva. 

unda aRiniSnos, rom mocemuli sainvesticio proeqtis 

CarCoebSi yvela samuSaos Sesrulebis amsaxveli erTi qseluri 

modelis Seqmna sakmarisi araa. aseT gegmis Sedgena 

SesaZlebelia, magram misiT sargebloba Zneli iqneba da amis 

gamo is yvelasTvis mouxerxebeli iqneba – rogorc proeqtis 

monawileTaTvis ise investorebisTvis, da samuSaoebis 

kompleqsis Sesrulebaze pasuximgeblebisTvis. amitom, 

pasuximgebel Semsruleblebis da moijareebis samuSaoebis 

efeqturi organizebisaTvis proeqtis CarCoebSi unda aigos 

qseluri gegmebis sistema msxvili gegmebidan, romlebic 

mxolod ramdenime aTeul mniSvnelovan  xdomilobas Seicavs, 

imisaTvis rom zemdgomma xelmZRvanelobam miiRos 

gadawyvetilebebi, detalurad SemuSavebul grafikebamde, 

romlebic Seicaven mcire samuSaotevdobebsac da 

Rirebulebasac ki. qseluri modelebis es erToblioba unda 

warmoadgendes erTian, urTierTdakavSirebul da dinamiurd 

ganviTarebad sistemas. mxolod am SemTxvevaSi iqceva is 

sainvesticio proeqtis realizaciis riskebis marTvisTvis 

gadawyvetilebebis miRebis namdvilad efeqtur saSualebad.  

• sxva meTodebTan SedarebiT proeqtis realizaciis yvela 

struqturis (proeqtis gadawyvetilebaTa xe) da samuSaoebsa 

da operaciebs Soris yvela urTierTkavSiris saukeTeso 

asaxva; 

                                                 
17 gantis grafiki - yvelaze optimaluri gadawyvetaa drois grafikis dagegmisaTvis, 
davalebebis Tanmimdevrobis, progresis, urTierTdamokidebulebis, TvalsaCino 
vizualizaciisaTvis. 
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• TvalsaCinoeba da maRali informaciuloba, romelic 

saSualebas iZleva `davinaxoT~ TiToeuli samuSao da 

TiToeuli gza xdomilobebis SesaZlo dinamikaSi; 

• proeqtis realizaciis samuSaoebis organizebaSi 

Secdomebis swrafi povnis SesaZlebloba da riskebis 

faqtobrivi daweva; 

• kritikuli gzebis arseboba, romelic saSualebas iZleva 

movaxdinoT yuradRebis koncetrireba `viwro adgilebze~, 

aseve kritikulTan miaxloebuli gzebze, romlebic aseTebi 

SeiZleba gaxdnen; 

• SromiTi, finansuri da a.S. resursebis efeqturi 

ganawilebis da gadanawilebis SesaZlebloba; 

• momavalSi situaciis SesaZlo ganviTarebis gaTamaSebis 

SesaZlebloba da proeqtis an misi nawilebis realizaciis 

riskebis marTvis optimaluri strategiis moZebna; 

• gamoTvlebisaTvis da maTSi koreqtirebisaTvis 

gamoTvliTi teqnikis efeqturi gamoyenebis SesaZlebloba; 

• sainvesticio proeqtis realizaciis CarCoebSi dgegmvis 

kompleqsuri sistemis Seqmnis SesaZlebloba, romelic moicavs 

sxvadasxva donis urTierTdakavSirebul gegmebs; 

• saerTo sainvesticio programaSi calkeul sainvesticio 

proeqtebis `qselebis Cakervis~ SesaZlebloba; 

• SemswavlelTaTvis saqmiani TamaSebis Catarebis efeqturi 

saSualeba.   

qseluri modelebi didi efeqturobiT SeiZleba 

gamoyenebuli iqnas saproeqto ciklis yvela fazaze da etapze. 

magaliTad, teqnikur-ekonomikuri safuZvlis xarisxiani 

SemuSaveba moiTxovs samuSaoebis mniSvnelovan kompleqss. 

daproeqtebis da mSeneblobis procesebic aseve moiTxovs 

maRali xarisxis dagegmarebas, romelic saSualebas iZleva 

saukeTesod ganxorcieldes qseluri modelebi. Tumca es 

proeqtis realizaciis yvela etaps exeba. 

qseluri dagemarebis praqtikaSi gansakuTrebiT im 

specialistebs, romlebic am meTodis aTvisebiT arian 

dakavebuli, eqmnebaT qselur modelebze xdomilobaTa 

numeraciiT gamowveuli garkveuli siZneleebi. arsebobs 
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saerTo wesi, romelic SeiZleba ayvanili iqnas qselebis agebis 

kanonis rangSi. 

qselur modelebze yvela operacia `gamodis~ naklebi 

nomris mqone xdomilobidan da `midis~ xdomilebaSi, romelsac 

meti nomeri aqvs. piriqiT dauSvebelia.  

am wesis drRvevas, romelic xandaxan xdeba modelebis 

`xeliT~ agebisas, mivyavarT movlenebis ganviTarebis logikis 

darRvevamde da YTu mdgomareoba ar gamosworda proeqtis 

monawileebs aucileblad Seiyvans CixSi. programuli 

saSualebebiT qselis agebis dros aseTi ram ar xdeba, 

ramdenedac qselis agebis saerTo algoriTmi iTvaliswinebs 

xdomilobaTa swori numeraciis Sesrulebas. 

imisaTvis rom xeliT danomvris dros qseluri gegmis 

Semdgenebi ar daibnen SeuZliaT isargeblon qselze 

xdomilobis numeraciis Semdegi algoriTmiT. ganvixiloT nax. 

5.3-ze mocemuli qseluri modeli. am modelze naCvenebia 

mxolod qselis operaciebi da xdomilobebi, erTmaneTTan 

arsebuli yvela kavSiriT da damokidebulebiT. raodenobriv 

parametrebs xdomilobis numeraciasTan aranairi kavSiri ara 

aqvT da isini mocemul magaliTSi araa naCvenebi. 

warmodgenil qselSi naCvenebia 15 xdomiloba, romlebic im 

operaciebiTaa dakavSirebuli, romlebic aucileblad unda 

Sesruldes mocemuli proeqtis realizaciis procesSi. es 

operaciebi naCvenebia mTeli isrebiT. maT garda punqtiruli 

isrebiT naCvenebia `fiqtiuri~ operaciebi, romelebic 

gamoxataven kavSirebs (teqnologiurs, organizaciurs da a.S.) 

xdomilebebis Soris. fiqtiuri operaciebi miuTuTeben, rom 

mocemuli xdomilebis dadgomamde aucileblad unda 

Sesruldes yvela is operacia, romelic ganapirobebs raRac 

sxva xdomilobis dadgomas, romlidanac mocemul 

xdomilobamde midis punqtiruli isari. da Tu es xdomiloba 

ar moxdeba, maSin arc mocemuli xdomileba ar moxdeba. amis 

Sedegs warmoadgens  is,  rom swori danomvris  TvalsazrisiT, 
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romlis drosac faqtobrivad ganisazRvreba maTi moxdenis 

logikuri Tanmimdevroba, realuri da fiqtiuri operaciebi 

Tanabarni aRmoCndebian, e.i. im specialistisaTvis, romelic 

numeracias asrulebs erTnairi prioroteti aqvT. qseluri 

modelis xdomilobebis swori numeracia iTvaliswinebs 

Semdegi moqmedebebis Sesrulebas: 

1. ganisazRvreba qselis sawyisi xdomileba, romelsac 

miekuTvneba nomeri 1. qselis sawyisi xdomileba xasiaTeba imiT, 

rom ar arsebobs masSi Semavali samuSaoebi. 

2. sawyisi xdomilobidan gamodian operaciebi, romlebic 

sxva xdomilobebisaken midian. maT vaniWebT nomrebs saaTis 

isris mimarTulebT TiTqos moZraobas viwyebT 12 saaTis 

aRmniSvneli niSnidan. nomrebi SeiZleba mivaniWoT mxolod im 

xdomlebebs, romelTanac isrebi midian im xdomilobidan, 

romlebsac ukve miniWebuli aqvT nomeri wina safexurze 

(moZraoba saaTis isris mimarTulebiT). 1 xdomilobidan meore 

xdomilebisasken gamodis mxolod erTi operacia, romelsac 

vaniWebT nomer 2-s.  

3. vixilavT yvela xdomilobas, romliskenac modian 

samuSaoebi xdomiloba 2-dan. es oTxi xdomilobaa, rolidanac 

TiToeulSi  Sedis mxolod erTi operacia, xdomilebidan 

romelsac adre miniWebuli hqonda nomeri 1. vmoZraobT ra 

saaTis isris mimarTulebiT mivaniWoT maT nomrebi 3, 4, 5, da 6. 
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4. wina bijSi prveli xdomileba iyo 3. ganvixiloT ra 

xdomilobebisken midian misgan isrebi. es mxolod erTi 

xdomilebaa, romelTanac aseve midis punqtiruli isari 

(fiqtiuri samuSao) xdomiloba 4-dan. mivaniWoT am xdomilobas 

nomeri 7. 

5. gadavideT xdomiloba 4-ze. misgan gamodis ori operacia: 

erTi xdomiloba 7-sken da meore (saaTis isris mimarTulebiT) 

im xdomilobisaken, romelSic Sedis fiqtiuri operacia 

unomro xdomilobidan. Tu Cven xdomiloba 4-dan Semaval 

xdomilobas mivaniWebT nomer da es unda iyos 8, maSin 

davuSvebT Secdomas, ramdenadac is xdomiloba romlidanac 

modis operacia miiRebs met nomers, da aRmoCndeba rom 

operacia qselSi midis meti nomris mqone xdomilobidan 

naklebi nomris mqone xdomilobisaken. es ki arasodes ar unda 

moxdes. proeqtis realizacia droSi, miRebuli teqnologiebis 

Sesabasad,  midis mxolod erTi mimarTulebiT – win da ar 

SeiZleba midiodes sawinaaRmdego mimarTulebiT. amitom am 

bijze vtovebT xdomilobas da ar vaniWebT mas nomers. 

6. Semdeg bijze xdomiloba 5-dan xdomilobebs vaniWebT 

nomrebs 8 da 9. 

7. xdomiloba 6-dan gamomavals xdomiloba 10 nomers. amiT 

Cven davamTavreT yvela im xdomilobis ganxilva, romlebic 

uSalod dakavSirebulni arian xdomilobebTan 3, 4, 5, da 6, da 

es gavakeTeT saaTis isris mimarTulebiT moZraobiT. 

8. vpoulobT xdomilebas romliskenac midian isrebi 

yvelaze wina nomris mqone xdomilobebidan. am xdomilobas 

romelic UuSalod mosdevs xdomiloba 7-s vaniWebT Semdeg 

nomers 11-s. 

9. vmoZraobT ra saaTis isris mimarTulebiT, vpoulobT 

xdomilobebs, romlebic adre gamovtoveT numeraciis dros 

ramdenadac maTSi Sedioda fiqtiuri operaciebi unomro 

xdonmilobebidan. axla am xdomilobas aweria nomeri 8, da Cven 

SegviZlia xdomilobas romelSic Sedian isrebi me-4 da me-8 

xdomilobebidan, mivaniWoT nomeri 12. 

10. Semdeg xdomilobebis danomvra xdeba zemoT aRwerili 

algoriTmiT. mogvixdeba kidev erTi xdomiloba gamovtovoT 
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numeraciis dros, romelsac Semdeg bijze mivaniWebT nomer 14-

s. 

11. bolo xdomiloba 15-sken yvela isari midis im 

xdomilobebidan, romlebsac ukve adre mieniWaT nomrebi. amiT 

numeracia mTavrdeba. 

aseTi midgoma saSualebas iZleva sakmaod swrafad da 

sworad davnomroT saSualo moculobis qselic ki, romelic 

ramdenime aseul operacias Seicavs. aseTi meTodikis 

realizacias kidev erTi mniSvnelivani praqtikuli Rirebuleba 

gaaCnia. qselSi aseTi operaciis Catarebisas xdeba logikur 

agebaSi Secdomebis aRmoCena, magaliTad maryuJebis, rodesac 

gza, romelic romeliRac xdomilobidan iwyeba gadis ra 

operaciebis garkveul jaWvs da isev imave xdomilobaSi  

brundeba.  

sasargeblo rCeva. patara modelebis agebisas (qseluri 

gegmebis da grafikebis 100 samuSaos moculobiT) Zalian 

mosaxerxebelia masStaburi qseluri modelebiT sargebloba. 

misi ageba xdeba horizontaluri RerZis gaswvriv, romelzedac 

SerCeuli masStabiT moniSnulia kalendaruli TariRebi mTel 

dasagegm periodze (Tve, kvartali, weli da a.S.). am SemTxvevaSi 

grafikze naCvenebi operaciis Sesrulebis xangrZlivoba (misi 

gegmili drois RerZze), zustad unda Seesabamebodes im 

xangrZlivobas, romelic misTvis iyo gansazRvruli. grafikis 

agebis moxerxebulobisaTvis sasurvelia kritikuli gzis 

yvela operacia ganlagdes erT wrfeze, reomelic drois 

RerZis paraleluria. cxadia, zogierTi sxvadasxva gzas 

(operaciis Tanmimdvroba), romelic erTi xdomilobidan 

meoresaken midis (magaliTad nax. 5.3-ze xdomiloba 2-dan 

xdomiloba 14-mde 6 sxvadasxva gza midis), sxvadasxva jamuri 

xangrZlivoba aqvs. am SemTxvevaSi xdomiloba 14 drois RerZze 

naCvenebi iqneba im gzis Sesabamisad, romelsac masSi Semavali 

operaciebidan yvelaze meti xangrZlivoba aqvs. es niSnavs, rom 

danarCen gzebze arsebobs drois rezervi. rogorc wesi, isini 

naCvenebia, rogorc fiqtiuri operaciebi, am gzebis drois 

rezervis sididis Sesabamisi xangrZlivobebiT. masStaburi 

qseluri gegmebi da grafikebi gamoirCevian maRali 
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TavalsaCinoebiT da informaciulobiT da sruliad 

amarTleben maTze ramdenadme gazrdil drois danaxarjs. 

exla zogadad moviyvanoT qselis ganmarteba.  qselebi, 

rogorc garkveuli saxis grafebi, farTod gamoiyeneba 

mravalin praqtikuli xasiaTis amocanis gadawyvetis saqmeSi. 

sakmarisia aRiniSnos, rom daaxloebiT 70% realobasTan 

dakavSirebuli wrfivi daprogramebis amocanebisa SeiZleba 

ganxiluli iqnas, rogorc qseluri an qselur amoicanebTan 

dakavSirebuli. qseluri modelebis gamoyofis 

mizanSewoniloba mdgomareobs imaSi, rom qselebis 

gansakuTrebuli maTematikuri maxasiaTeblebi iZleva 

optimaluri amoxsnebis povnis efeqturobis arsebiTad 

amaRlebis saSualebas. 

sasrul bmul orientirebul grafs maryuJebis gareSe 

uwodeben qsels, Tu sruldeba Semdegi pirobebi: 

a) grafi Seicavs or mxolod iseT wveros, romelTagan erTs 

ar aqvs Semavali rkalebi da ewodeba wyaro, xolo meores ar 

gaaCnia gamomavali rkalebi da ewodeba Casavali; 

b) grafis yovel rkals Seesabameba erTi an ramodenime 

ricxvi. es raodenobrivi maxasiaTebelebi SeiZleba 

interpretirebul iqnas mravali saxiT, magaliTad, rkalis 

sigrZe (punqtebs Soris manZili), dro, Rirebuleba, rkalis 

gamSvebi SesaZlebloba da sxva. 

aRsaniSnavia, rom qselis SemTxvevaSi grafis wveroebs 

uwodeben kvanZebs. magaliTisaTvis moviyvanoT transportis 

amocana, romelic mdgomareobs SemdegSi: mocemulia 

erTgvarovani ara urTierTSenacvlebadi produqtis 

mwarmoebeli m punqti (i-ur punqtSi warmoebuli produqciis 

raodenobaa ai) da moxmarebis punqti (j-ur punqtSi moxmarebuli 

produqciis raodenobaa bj); cij aris i–uri punqtidan j–ur 
punqtSi erTeuli produqtis gadatanis Rirebuleba, xolo xij 

aris i–uri punqtidan j–ur punqtSi gadatanili produqtis 

raodenoba. maSin warmoebis yoveli punqtidan moxmarebis 

yovel punqtSi produqtebis gadatanis jamuri Rirebuleba 

iqneba ij

m

i

n

j
ij xc∑∑

= =1 1
, romlis minimizacia SezRudvebSi 
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) warmoadgens gansaxilvel amocanas. 

am amocanis qseluri modelirebisaTvis (nax.5.4) warmoebisa 

da moxmarebis punqtirebs SevusabamoT qselis kvanZebi 

(Sesabamisad 1, 2, . . . ,m+1, m+2, . . . ,m+n nomrebiT), xolo 

marSrutebs, romlebiTac igzavneba produqti, SevusabamoT 

qselis rkalebi cij da xij raodenobrivi maxasiaTeblebiT. 

amrigad, transportis amocana warmoadgens optimizaciis 

amocanas nax. 5.4-ze gamosaxul qselze. sazogadod, optimizacia 

qselebze moicavs mraval sxvadasxvagvari Sinaarsis amocanas. 

magaliTad, Tu mocemulia qselis yvela rkalis sigrZe, maSin 

umciresi gzis amocana mdgomareobs umciresi sigrZis mqone 

gzis moZebnaSi wyarodan (an sxva romelime wverodan) yvela 

danarCen wveromde, amasTan, gzis sigrZeSi igulisxmeba misi 

Semadgeneli rkalebis sigrZeebis jami. aRsaniSnavia agreTve 

maqsimaluri nakadis amocana qselSi. masSi nakadi SeiZleba 

gagebul iqnas, rogorc raRac obieqtebis (siTxis, mgzavrebis, 

tvirTis, avtomobilebis da sxv. ) raodenoba, romelis 

gadaadgileba saWiroa qselis rkalebis saSulebiT wyarodan 

Casvlamde im pirobebSi, rodesac TiToeuli rkalis gamSvebi 

SesaZlebloba SemosazRvrulia.  amocana mdgomareobs 

wyarodan Casvlamde nakadis maqsimaluri sididis 

gansazRvraSi. 

didi praqtikuli Rirebulebis Semcvelia amocanebi, 

romelTa Sinaarsi Seadgens progrmis (proeqtis, operaciaTa 

kompleqsis) kalendaruli dagegmva (e.i. dagegmva droSi), ise 

rom gaTvaliswinebuli iyos masSi Semaval opearaciaTa 

(samuSaoTa) xangrZlivoba da Sesrulebis Tanmimdevroba. aseTi 

tipis amocanebis gadasawyvetad warmatebiT gamoiyeneba 

qseluri dagegemvis da marTvis meTodebi, romelTagan 

zogierTs qvemoT ganvixilavT. 
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Tanamedrove mecnierul-teqnikuri  revoluciis pirobebSi 

yoveli axali sistemis (mSenebloba, axali produqciis 

gamoSvebis momzadeba, gamoyenebiTi samecniero-kvleviTi 

samuSao da sxv.) Seqmna dakavSirebulia iseTi programis 

(proeqtis, operaciaTa kompleqsis) ganxorcielebasTan, 

romelic Seicavs mraval urTierTdakavSirebul operacias 

(samuSaos). amitom Tanamedrove programebSi organizaciuli 

marTvis, kerZod ki maTi kalendaruli dagegmvis, meTodebi 

aris didi praqtikuli Rirebulebis.  

rogorc avRniSneT, qseluri grafiki unda akmayofilebdes 

Semdeg aucilebel moTxovnebs: 

1) mxolod sawyis xdomilobas ar gaaCnia Semavali isari da 

mxolod damamTavrebel xdomilobas – gamomavali isari;     

2) grafiks, rogorc qsels, ar unda gaaCndes konturebi da 

maryuJebi, radgan maTi arseboba niSnavs, imas rom raRac 

operaciis dawyebis pirobas warmoadgens misi damTavreba; 

3) operaciaTa arc erTi wyvili ar unda ganisazRvrebodes 

erTi da igive sawyisi da bolo xdomilobiT. aseTi 

situaciebis warmoqmna dakavSirebulia ori an ramodenime 

operaciis erTdroulad Sesrulebis SesaZleblobasTan. 

magaliTad, A da B operaciebi (nax. 5.5,a) ganisazRvreba erTi da 

igive xdomilobiT. am situaciis Tavidan asacileblad 

SemoaqvT fiqtiuri operaciebi, romlebic ar moiTxoven drois 

danaxarjebs. 

 



 

 190 

 
nax. 5.5-ze naCvenebia fiqtiuri operaciebis SemoRebis 

sxvadasxva SesaZleblobebi. 

aRsaniSnavia, rom fiqtiuri operaciebi gamoiyeneba agreTve 

operaciaTa logikuri kavSirebis swori asaxvisaTvis. 

magaliTad, Tu C operacias win uswrebs A da B, xolo E–s 
mxolod B, maSin am situacias sworad asaxavs nax. 5.5.b. 

romelSic gamoiyeneba fiqtiuri D operacia, da arasworad 

asaxavs nax. 5.6,a. 

qselur grafikSi raime operaciis CarTvis dros 

operaciaTa swori Tanamimdevrobis uzrunvelsayofad saWiroa 

gansazRvruli iyos rogorc misi uSualod winmswrebi, ise is 

operaciebi romlebic sruldeba masTan erTdroulad da 

uSualod mis Semdeg. galagebul qselur grafikSi operaciaTa 

Sesabamisi yvela isari mimarTulia mxolod marcxnidan 

marjvniv. aseTi grafikis yovel vertikalur SreSi Semavali 

xdomilobebis winmswrebi xdomilobebi ganlagebulia mxolod 

am Sridan marcxniv arsebul SreebSi. aRsaniSnavia, rom sworad 

Sedgenili grafikis dalageba yovelTvis SesaZlebelia, rac 

ar iTqmis, magaliTad, konturebis Semcvel grafikze (masSi 

romeliRac isrebi mimarTulimiqneba marjvnidan marcxniv). 
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qvemoT konkretul magaliTze ganvixilavT qseluri 

grafikis ZiriTad droiT maxasiTeblebs, maTi gamoTvlis 

meTodebsa da qselis analizis zogierT sxva aspeqts. 

cxril  5.4-Si mocemulia operaciaTa kompleqsi, 

Sedgenilia aTi A-J operaciisagan. amasTan, cxrilSi asaxulia 

yoveli operaciisaTvis uSualod winmswrebi operaciebi da 

TiToeuli operaciis xangrZlivoba dReebSi. 

rogorc cxrilidan Cans A, B da C operaciebs ar gaaCnia 

winmswrebi operacia, amitom maTi dawyeba SeiZleba 

paralelurad drois aTvlis nulovani wertilidan. D–s 
dawyeba SeiZleba mxolod A–s damTavrebis Semdeg, E da F–is 
dawyeba SeiZleba B–s damTavrebis Semdeg da a.S. es informacia 

asaxulia qselze (nax. 5.7), romlis kanZebi dayofilia 4 

seqtorad da TiToeuli kvanZis Sesabamisi xdomilobis nomeri 

Cawerilia zeda seqtorebSi. operaciebisa da xdomilobebis 

nomrebs Soris Sesabamisoba mocemulia cxril 5.4-Si, xolo 

amave cxrilSi mocemuli operaciebis xangrZlivoba 

aRniSnulia qselis TiToeul rkalze (frCxilebis gareSe), rac 

Seexeba qselze aRniSnul sxva raodenobriv maxasiaTeblebsa 

da mkveTrad gamoxatul rkalebs, maT gansazRvrebas moviyvanT 

qvemoT. 

pirvel rigSi gamovTvaloT operaciaTa mTeli kompleqsis 

mosalodneli xangrZlivoba, romelic uSalod ar 

gamomdinareobs cxril 5.4-Si moyvanili informaciidan, 

amisaTvis saWiroa gamoiTvalos yoveli xdomilobis dadgomis 
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vada (e.w. adreuli vada), romelic avRniSnoT xdomilobebis 

wreebis marcxena seqtorSi. 

cxrili5.4 
opeaciebi winmswrebi 

operaciebi 

operaciaTa 

xangrZlivoba. 

dReebi 

xdomilobebi 

 

sawyisi     bolo 

A 
B 
C 
D 
E 
F 
G 
H 
I 
J 

_ 
_ 
_ 
 
B 
B 
C,E 
C,E 
D,G 
F,H 

3 

8 

5 

9 

11 

6 

7 

4 

12 

10 

 

1 

1 

1 

2 

3 

3 

4 

4 

5 

6 

2 

3 

4 

5 

4 

6 

5 

6 

7 

7 

  

sawyisi xdomiloba 1-is dadgomis dro CavTvaloT nulis 

tolad. radgan 1_2 da 1_3 operaciebis xangrZlivobebis 

Sesabamisad 3 da 8, amitom 2 da 3 xdomilobebis dadgomisaTvis 

saWiroa 3 da 8 dRe. rogorc avRniSneT es monacemebi Caiwereba 

xdomilobebis marcxena seqtorSi. rac Seexeba 4 xdomilobas, 

masSi Semavali operaciebia 1_4 da 3_4, romelTagan pirveli 

mTavrdeba programis dawyebidan 5 dReSi, xolo meore 8+11=19 

dReSi; ragdan 4 xdomilobis dadgomisaTvis aucilebelia 3_4 

operaciis dasruleba, amitom misi dadgomis mosalodneli 

(adreuli) vadaa 19 dRe.  

xdomiloba 5-is dadgomisaTvis aucilebelia 2_5 da 4_5 

operaciebis damTavreba, romelTagan pirveli mTavrdeba 3+9=12 

dReSi, xolo meore 19+7=26 dReSi. amrigad, xdomiloba 5-is 

dadgomis vadaa 26 dRe, a.S. sabolood miviRebT, rom programis 

damamTavrebeli 7 xdomilobsi dadgomis vadaa 38 dRe, rac 

agreTve warmoadgens mTlianad programis Sesrulebis vadas. 

Tu movaxdenT xdomilobebis dadgomis adreuli vadis 

gansazRvris zemoT aRniSnuli proceduris ganzogadebas, 

miviRebT: ji −  operaciisaTvis j  saboloo xdomilobis 

dadgomis adreuli ta(j)  vada udris isawyisi xdomilobis 

dadgomis adreuli ta(i)  vadisa da ji −  operaciis 
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),( jit xangrZlivobis jams; xolo Tu j xdomilobisaTvis 

arsebobs raodenime Semavali operacia, maSin arniSnuli 

jamebidan aiReba udidesi, e.i.  

ta(j) = max(ta(i)+t(i,j)). 
     i         
5.7-e naxatze gamosaxul qselze Catarebuli gamoTvlebi 

saSualebas iZleva, garda programis saerTo xangrZlivobisa 

(38 dRe), ganisazRvros agreTve  e. w. kritikuli gza _ qseluri 

grafikis mniSvnelovani maxasiaTebeli. programis sawyisi 

xdomilobidan damamTavrebel xdomilobamde operaciaTa 

mimdevrobas ewodeba kritikuli gza, Tu igi xasiaTdeba 

maqsimaluri drois xangrZlivobiT. am gziT Semadgenel 

xdomilobebsa da operaciebs uwodeben agreTve kritikuls. 

 
 rogorc zemoTmoyvanili gamoTvlebidan Cans kritikuli 

gza _ es is gzaa, romlis xangrZlivoba programis sruli 

xangrZlivobis (38 dRis) tolia. kritikuli gzis mosaZebnad 

CavataroT qselis analizi bolodan, e. i. damamTavrebeli 7 

xdomilobidan. misi dadgomis xangrZlivoba (38 dRe) 

gansazRvrulia 5-7 operaciiT; xolo 5 xdomilobis dadgomis 

vada 4-5 operaciiT; rac Seexeba 4 - xdomilobis vadas, igi 

ganisazRvreba 3-4 operaciiT da bolos, 3 xdomilobis vadas 

gansazRvravs 1-3 operacia. amrigad, 38 dRis xangrZlivobis 

realizacias axdens 1-3-4-5-7 gza, romelic 5.7. naxazze 

gamosaxuli qselisaTvis aris swored kritikuli gza. rac 

Seexeba sxva, e.w. arakritikul gzebs, maTi xangrZlivoba 38 
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dReze naklebia; magaliTad 1-4-6-7 gzis 5+4+10=19 dRe. amrigad, 

nebismieri kritikuli operaciis xangrZlivobis gadideba 

iwvevs programis saerTo xangrZlivobis gadidebas, maSin roca 

arakritikuli operaciebis xangrZlivobis gadidebam  SeiZleba 

araviTari gavlena ar moaxdinos programis saerTo 

xangrZlivobaze. swored amaSi mdgomareobs kritikuli gzis 

gansazRvris didi praqtikuli Rirebuleba, radgan igi 

gviCvenebs, Tu programis Sesrulebisas romel operaciebs unda 

mieqces pirvel rigSi yuradReba, ise rom aucileblad iqnas 

daculi maTi Sesrulebis vadebi. Tu saWiroa mTliani 

programis xangrZlivobis Semcireba, amisaTvis Seswavlili 

unda iqnas swored kritikuli operaciebis xangrZlivobis 

Semcirebis SesaZlebloba, aRsaniSnavia agreTve, rom qseluri 

grafiki SeiZleba Seicavdes ara erT, aramed ramdenime 

kritikul gzas, amasTan yovel maTganSi Semavali operaciebi 

uSualo gavlenas axdenen damamTavrebel xdomilobis dagomis 

vadaze. 

zemoTmoyvanili gamoTvlebi, romlebmac saSualeba mogvces 

dagvedgina mTliani programis xangrZlivoba da misi 

marealizebeli kritikuli gza, eyrnobodnen TiToeuli 

xdomilobisaTvis, e.w. adreuli ta(l) vadebis gaangariSebs. es 

Sedegebi saSualebas iZleva gamoTvlili iqnas TiToeuli 

xdomilobis dadgomis  e.w. gviani vada. raime i  xdomilobis 

gviani vada j xdomilobis dadgomis gviani tg(i) vadisa da ji −  

operaciebis xangrZlivobis sxvaobis tolia. Tu i  

xdomilobidan gamodis raodenime operacia, maSin sxvaobebidan 

aiReba umciresi, e.i.  

tg(i) =min (tg(i) –t(i,j)) 
       i  
am formuliT sargeblobis wesi mdgomareobs SemdegSi: 

damamTavrebeli xdomilobis dadgomis adreuli da gviani 

vadebi emTxvevian, e.i. ta(k)= tg, saidanac Tu daviwyebT am 

formulis gamoyenebas, mimdevrobiT gamoiTvleba arakritikuli 

xdomilobebis vadebi (kritikuli xdomilobebisaTvis adreuli 

da gviani vadebi emTxvevian). 

movaxdinoT zemoaRniSnulis demonstrireba 5.7 naxazze 

gamosaxuli qseluri grafikisaTvis, sadac yoveli xdomilobis 
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dadgomis gviani vada aRniSnulia Sesabamisi wris marjvena 

seqtorSi. adreuli vadebisagan gansxvavebiT gviani vadebis 

ararseboba niSnavs am xdomilobis dadgomis vadis gadawevis 

SesaZleblobas (rogorc zemoT aRiniSna, aseTi gadaweva 

kritikuli xdomilobebisaTvis SeuZlebelia). gansaxilvel 

qselur grafikze aris mxolod ori arakritikuli 2 da 6 

xdomiloba. 6 xdomilobis dadgomis vadaa programis 

dawyebidan 23 dRe. magram igi SeiZleba damdgariyo 28 dRis 

Semdegac, radgan misgan gamomavali 6-7 operaciis 

xangrZlivobaa 10 dRe da amitom programis saerTo 

xangrZlivoba ar Seicvleboda (cxadia, rom, magaliTad, 29 

dRis vada ukve gamoiwvevda aseT cvlilebas). 28 dRe 

warmoadgens swored 6 xdomilobis dadgomis gvian vadas. 

analogiurad SeiZleba gamoviangariSoT 2 xdomilobis  

dadgomis gviani vada – 17 dRe (26 – 9 =17). 

rogorc zemoT avRniSneT kritikuli gzis xangrZlivoba 

tolia mTliani programis Sesrulebis vadisa, xolo 

arakritikuli gzis xangrZlivoba masze naklebia. aqedan 

gamomdinareobs, rom yoveli arakritikuli operacia 

dakavSirebulia raRac aranulovan drois rezervTan, maSin 

roca kritikuli operaciebisaTvis es rezervi nulis tolia. am 

mosazrebebis formalizaciis moTxovnilebas mivyavarT yoveli 

operaciisaTvis iseTi sididis ganxilvamde, rogoricaa 

operaciis drois Tavisufali da sruli rezervebi. operaciis 

drois Tavisufali RT(i,j) rezervi da Rs(i,j) sruli rezervi 

ganisazRvreba Semdegi formulebiT: 

   tT(i,j)  = ta(l )-
 t(i,j)- ta(i)

 

   Rs(i,j) = tg(l )-
 t(i,j)- ta(i)

 

 

sadac, t(i,j), ta(l ), ta(i), tg(l) zemoT gansazRvruli sidideebia. 

am sidideebis gaTvaliswinebiT SegviZlia vTqvaT rom i-j 
operacia ekuTvnis kritikul gzas Tu akmayofilebs Semdeg sam 

pirobas: 

ta(i) = tg(i) 

ta(l) = tg(j) 

Ra(i,j) = Rs(i,j) =0. 
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qselur grafikze (nax. 5.7) arakritikul operaciaTa drois 

Tavisufali rezervebi aRniSnulia Sesabamis isarze mrgval 

frCxilebSi, xolo drois sruli rezervebi - kvadratul 

frCxilebSi (iq sadac isini gansxvavdebian Tavisufali 

rezervebisagan). 

unda aRniSnos drois Tavisufal da srul rezervebs 

Soris gansxvavebis erTi aspeqti. Tavisufali rezervis 

gamoyeneba (operaciis xangrZlivobis vada) SesaZlebelia yvela 

operaciisaTvis erTdroulad, riTac xcadia, isini gaxdebian 

kritikulni, magram programis mTliani xangrZlivoba amiT ar 

Seicvleba, rac Seexeba srul rezervebs maTi erTdrouli 

gamoyeneba yovelTvis ar aris SesaZlebeli. magaliTad, 1-2 da 

2-5 operaciebis sruli rezervi tolia 14 dRisa da TiToeuli 

maTgani SeiZleba gamoyenebuli iqnas, magram ara erTdroulad, 

radgan maSin am operaciis erToblivi xangrZlivoba iqneboda 

3+14+9+14=40 dRe, rac 14 dRiT aRemateba 5 xdomilobis 

dadgenil vadas. 

droiTi  rezervebis gansazRvra mniSvnelovania programis 

ganxorcielebis sxvadasxva etapebze. magaliTad Tu nax. 5.7-ze 

asaxuli programis me-8 dReze, rodesac iwyeba 3_4 da 3_6 

operaciebi, xolo grZeldeba 2_5 operacia, warmoiSva 

SemsrulebelTa deficiti, maSin misi likvidacia SesaZlebelia 

3-6 operaciis dawyebis gadawevis xarjze, radgan mas aqvs 

drois sakmarisi Tavisufali rezervi. aseTi gadaweva grafikze 

aRiniSneba Sesabamisi xangrZlivobis mqone fiqtiuri operaciis 

SemotaniT. gansxvavebul magaliTad SegviZlia moviyvanoT 

situacia, rodesac Sedgenili grafikis saerTo xangrZlivoba 

aWarbebs progrmis Sesrulebis direqtiul vadas. am 

mdgomareobis gamosasworebel gzas cxadia, warmoadgens 

romeliRac kritikuli operaciis xangrZlivobis Semcireba, 

rac Cveulebrivad saWiroebs damatebiT resursebs. am 

resursebis gamoTavisufleba SesaZlebelia swored 

arakritikuli gzebis xangrZlivobis gazrdis xarjze, xolo 

Tu ra zRvramdea es SesaZlebeli,  amas gviCveneben 

gamoTvlili drois rezervebi. aRweril situaciaSi 

gasaTvaliswinebelia is garemoeba, rom, kritikuli 

operaciebis xangrZlivobis SemcirebiT da arakritikuli 
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gzebis xangrZlivobis gazrdiT, SeiZleba TviTon kritikuli 

gza Seicvalos. 

rogorc ukanaskneli situaciisaTvis aRvniSneT, programis 

xangrZlivobis mizniT saWiro xdeba xolme romeliRac 

kritikuli operaciebis xangrZlivobis Semcireba, magram 

pasuxisaTvis kiTxvaze, Tu, saxeldobr, romeli operaciebis 

xangrZlivobis Semcirebebia saWiroa, ukve aRar aris sakmarisi 

qseluri grafikis analizi mxolod drois kriteriumiT. saqme 

imaSia, rom operaciaTa xangrZlivobis Semcireba 

dakavSirebulia danaxarjebis gazrdasTan, amitom aseTi tipis 

informacia aucilebeli im mizniT, rom programis 

xangrZlivobis Semcireba Sesruldes minimaluri danaxarjebiT. 

amasTan erTad, cxadia, saWiroa imis codnac Tu teqnologiur 

pirobebSi ra minimalur vadamdea SesaZlebeli yoveli 

operaciis xangrZlivobis Semcireba. 

swored aRniSnuli faqtorebis gasaTvaliswineblad aris 

SemuSavebuli `dro-Rirebuleba~ meTodi, romlis arsi 

mdgomareobs SemdegSi. programaSi Semavali yoveli 

operaciisaTvis adgenen xangrZlivobis or vadas: normalurs  

da daCqarebuls. normaluri xangrZlivoba xasiaTdeba imiT, 

rom mas Seesabameba operaciis Sesrulebis minimaluri 

danaxarjebi, amasTan, misi gazrda amacirebs danaxarjebs, rac 

Seexeba daCqarebul xangrZlivobas, igi tolia operaciis 

Sesasruleblad saWro drois im minimumisa, romelic 

ganpirobebulia teqnologiur an sxva aucilebeli 

SezRudvebiT, amasTan, normalur variantTan SedarebiT igi 

moiTxovs ufro did danaxarjebs. iTvleba, rom operaciis 

xangrZlivobam SeiZleba miiRos nebismieri mniSvneloba 

daCqarebul da normalur xangrZlivobebs Soris intervalidan. 

nax 5.8-ze gamosaxulia damokidebuleba t xangrZlivobasa da 

masTan dakavSirebul c danaxarjebs Soris (td_daCqarebuli, 

xolo tn_normaluri xangrZlivobaa). 

simartivisaTvis uSveneb rom [td,tn] SualedSi danaxarjebi 

izrdeba operaciis xangrZlivobis Semcirebis proporciulad, 

e.i. operaciis yoveli erTi dRiT daCqareba moiTxovs erTi da 

imave damatebiT danaxarjebs. 
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davubrundeT axla 5.7 naxazze gamosaxul qselur grafiks 

da movaxdinoT misi analizi RirebulebiTi faqtorebis 

gaTvaliswinebiT anu moviyvanoT misTvis `dro-Rirebuleba~ 

meTodis ilustracia. am meTodisTvis saWiro zemoTaRniSnuli 

monacemebi moviyvanoT cxrilSi (cxr.5.5). 

cxrilidan Cans rom danaxarjebis gazrdis xarjze 

SesaZlebelia normaluri xangrZlivobis Semcireba yvela 

operaciisaTvis, garda 1_2 da 4_6 operaciebisa. 

cxrili 5.5 
opraciebi normaluri varianti daCarebuli 

varianti 

I 

daCqarebisaTvis 

danaxarjebis 

mateba, lari 

dro, 

dReebi 

danaxarjebi 

lari 

dro, 

dReebi 

danaxarjebi 

lari 

1_2 

1_3 

1_4 

2_5 

3_4 

3_6 

4_5 

4_6 

5_7 

6_7 

3 

8 

5 

9 

11 

6 

7 

4 

12 

10 

130 

250 

80 

280 

220 

310 

160 

100 

420 

200 

3 

5 

4 

6 

9 

4 

5 

4 

7 

6 

130 

340 

90 

400 

250 

380 

180 

100 

545 

260 

_ 

30 

10 

40 

15 

35 

20 

_ 

25 

15 

sul _ 2150 _ 2675 _ 

 

rogorc adre aRvniSneT programis sruli xangrZlivobis 

(38 dRe) Sesamcireblad saWiroa kritikuli operaciebis 

xangrZlivobis Semcireba. rogorc (cxr.5.5) Cans grafikis oTxi 

kritikuli operaciidan (nax. 5.7) danaxarjebis umciresi namati 
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modis 3_4 operaciaze (15 lari). amitom misi xangrZlivobis 2 

dRiT Semcireba (SemdgomSi Semcireba SeuZlebelia) programis 

srul xangrZlivobas daiyvans 36 dReze. darCenili kritikuli 

samuSaoebidan danaxarjTa umciresi namati (20 lari) modis 4_5 

operaciaze. amitom misi, maqsimalurad SesaZlebeli 1 dRiT 

SemcirebiT programis xangrZlivoba gautoldeba 35 dRes. 

Semdeg mizanSewonlia 5_7 operaciis xangrZlivobis 

Semcireba amitom misi 4 dRiT SemcirebiT miviRebT 31 dRis 

xangrZlivobis grafiks, romelic gamosaxulis (nax.5.9) naxazze. 

rogorc naxazidan Cans programis xangrZlivobis 

Semcirebam 38 dRidan 31 dRemde gamoiwvia meore_1_3_4_6_7 

kritikuli gzis warmoqmna. amis Semdeg kvlav ganvagrobT 

Semcirebis variantis moZebnas. 5_7 operaciis xangrZlivobis 

Semcireba, rogorc cxrilidan Cans, SesaZlebelia kidev erTi 

dRiT, magram, maSin 1_dRiT unda Semcirdes 4^ an 6_7 operaciis 

xangrZlivoba, magram radgan 4_6 operaciis xangrZlivoba 

Semcirebas ar eqvemdebareba, amitom rCeba 1 dRiT 5_7 da 6_7 

operaciaTa xangrZlivobis Semcireba, romelTa saerTo 

danaxarjebis namati iqneba 25+15=40 (lari). magram Tu 

SevniSnavT, rom am dros 1_3 operaciis 1 dRiT Semcireba 

moiTxovs 40 larze nakleb 30 lars, amitom Semdgom etapze 

mizanSewonilia 1_3 operaciis xangrZlivobis Semcireba 3 

dRiT, riTac programis xangrZlivoba Semcirdeba 28 dRemde. 

Tu saWiroa SemdgomSi Semcireba, maSin ganvaxorcielebT 

zemoTaRniSnul 5_7 da 6_7 operaciaTa xangrZlivobis 1 dRiT 

erTdroul Semcirebas da programis xangrZlivoba 

gautoldeba minimalur 27 dRes, radgan Semdgomi Semcireba 

SeuZlebelia.  

5.6 cxrilSi moyvanilia programis xangrZlivobis 38 

dRidan 27 dRemde Semcirebis zemoTaRwerili etapebi da 

yoveli etapis Sesabamisi mTliani programis danaxarjebi. 

rogorc cxilidan Cans programis xangrZlivobis Semcirebam 

damatebiT moiTxova danaxarji, romelic udris 2430-2150=285 

(lari).  

ganvixiloT situacia, rodesac resursis romeliRac saxe 

saWiroa programis mravali operaciis Sesasruleblad, magram 

garkveul kalendarul vadebSi. operaciaTa paraleluri 
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mimdinareobis gamo, resursebis moTxovnileba aWarbebs 

arsebul raodenobas. vaCvenoT (nax.5.7), rom grafikis 

koreqtirebis gziT SesaZlebelia aRniSnuli deficitis 

likvidacia. 

 

 

 
radgan qseluri grafikis gamosaxva ar xdeba drois 

masStabSi, amitom mizanSewonilia masTan erTad e.w. wrfivi 

grafikis ganxilva, romelic Sedgenilia drois masStabis 

gaTvaliswinebiT (nax.5.9). 

 

cxrili 5.6 
programis 

xangrZlivoba 

daCqarebuli operaciebi saerTo jamuri danaxarjebi, 

larebSi 

38 

37 

36 

35 

34 

33 

32 

31 

30 

29 

28 

27 

_2 

3_4 

3_4 

4_5 

5_7 

5_7 

5_7 

5_7 

1_3 

1_3 

1_3 

5_7 da 6_7 

2150 

2165 

2180 

2200 

2225 

2250 

2275 

2300 

2330 

2360 

2390 

2430 

 

rogorc naxazidan Cans ordinatTa RerZze aRniSnulia 

operaciebi xolo, abscisTa RerZze dReebi, amasTan 
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aRsaniSnavia, rom Tu cnobilia programis dawyebis vada, maSin 

abscisTa RerZze aRiniSneba misgan dawyebuli mimdevrobiT 

zusti kalendaruli vadebi. grafikze aRniSnul yovel 

operacias Seesabameba monakveTi, romlis sigrZe grafikze 

arebul masStabSi tolia operaciis xangrZlivobisa. amasTan, 

operaciaTa droSi Sesrulebis mimdevroba 5.7 naxazze 

asaxulis igivuria, xolo mkveTrad gamosaxuli monakveTebi 

Seesabamebian kritikul operaciebs. 

cxadia, rom yoveli konkretuli vadis oparaciaTa 

Sesrulebis kontrolisaTvis wrfiv grafiks gaaCnia 

damoukidebeli Rirebuleba, magram garda amisa, misi 

gamoyenebiT SesaZlebelia zemoTaRniSnul resursTa 

ganawilebis analizis Catareba. 

davuSvaT, rom yoveli oparaciis Sesruleba moiTxovs 

romeliRac saxis teqnikur saSualebebs (magaliTad 

avtomanqanebs). wrfivi grafikis yovel monakveTTan aRvniSnoT 

avtomanqanaTa is raodenoba, romelic saWiroa Sesabamisi 

operaciis Sesasruleblad. magaliTad, 1_2 operacia moiTxovs 

2 avtomanqanas, 1_3 operacia _ 1 avtomanqanas da a.S. rogorc 

grafikidan Cans programis mTeli xangrZlivoba (38 dRe) 

SeiZleba daiyos drois iseT periodebad, rom TiToeul 

periodSi avtomanqanebis moTxovnileba toli iyos raRac 

fiqsirebuli ricxvisa, romelic gamoiTvleba rogorc jami am 

periodSi paralelurad mimdinare operaciebisaTvis saWiro 

avtomanqanaTa raodenobisa. magaliTad, pirveli 3 dRis 

ganmavlobaSi paralelurad mimdinare operaciebia 1_2, 1_3 da 

1_4, amitom saerTo moTxovnileba yoveldRe Seadgens 2+1+3=6 

avtomanqanas: me-4 da me-5 dRes sruldeba 1_3, 1_4 da 2_5 

operaciebi. amitom yoveldRe saWiroa 1+3+4=8 avtomanqana da 

a.S. am gamoTvlebis raodenobas, rac SeiZleba gamovsaxoT 

grafikulad (nax.5.11). 

davuSvaT rom programis Sesasrulebald gamoyofilia mxolod 

7 avtomanqana (wyvetili xazi, nax. 5.11). es imas niSanvs, rom me-4 

da   24-2   dReebisaTvis Seiqnmeba deficiti, radgan am 

periodebis dasawyisisaTvis avtomanqanebis moTxovnileba 8-is 

tolia. deficitis likvidacia SesaZlebelia Tu SevniSnavT, 

rom 2_5 operacias aqvs 14 dRis toli drois Tavisufali 
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rezervi (nax. 5.7) da mas daviwyebT ara me-4, aremd me-6 dRidan. 

analogiurad, Tu 6_7 operaciis dawyebas gadavwevT 3 dRiT 

(misi Tavisufali rezervia 5 dRe), maSin deficitis Semcveli 

meore zemoaRniSnuli situaciac likvidirebuli iqneba. amis 

Sedegad Seicvleba nax. 5.7, 5.10 da 5.11-ze gamosaxuli grafikebi 

da TiTeul dReze avtomobilTa raodenoba ar iqneba 7-ze meti. 

 

 
qseluri modelebis praqtikuli agebis yvelaze did 

sarTules warmoadgens dagegmili operaciebis xangrZlivobis 

gansazRvra, roca maT SemTxveviTi xasiaTi aqvT. am sakiTxs 

SemgomSi ganvixilavT.  

 

sakontrolo kiTxvebi: 

1. risTvis gamoiyeneba qseluri modeli? 

2. ras warmoadgens qseluri grafiki? 
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3. ra mniSvnelobebi SeiZleba hqondes termin `samuSaos~ 

(`operacias~)? 

4. ganmarteT sawyisi da saboloo xdomilobebis arsi. 

5. rogor iyofa yvela qseluri modeli? 

6. ras ewodeba gza? 

7. ras udris i xdomilobis moxdenis adreuli da 

gviandeli vada? 

8. ras ewodeba gzis drois sruli rezervi? 

9. ra upiratesobebi gaaCnia qselur modelirebas? 

 

 

 

5.4. operaciebi SemTxveviTi xangrZlivobiT 

 

proeqtebis realizaciisas praqtikaSi xSirad iqmneba 

situacia, rodesac t(ij) operaciis xangrZlivoba sakmarisad 

gansazRvruli araa. aq SeiZleba adgili hqondes or SemTxvevas: 

an ganusazRvreli operaciebi axali ar aris da Cven 

miaxloebiT viciT TiToeuli am operaciebisTvis 

xangrZlivobis ganawilebis kanoni, an es operaciebi – 

sruliad axalia, an ukidures SemTxvevaSi nakleb Seswavlili 

da CvenTvis ucnobia aseTi operaciebis xangrZlivobis 

ganawilebis kanonebi. Tu CvenTvis cnobilia operaciebis 

xangrZlivobis ganawilebis kanonebi, sirTules ar warmoadgens 

TiToeuli am operaciisaTvis ganvsazRvroT xangrZlivobis 

saSualo mniSvneloba (maTematikuri lodini) da dispersia. 

amgvarad, gveqneba 

),( jit    da ij
2σ . 

Tu operaciis xangrZlivobis ganawilebebi ucnobia, maSin 

meTodologiis Sesabamisad, romelic SemuSavebulia RERT18

Tavis droze am kanonis arCeva ar iyo zustad 

ganmartebuli meTodis Semqmnelebis mier. mas aqvs simkvrivis 

 

meTodis  Semqmnelebis mier, jer kidev qseluri modelirebis 

Camoyalibebisas varaudobdnen (gamoTvlebis mosaxerxeblad), 

rom am operaciebis xangrZlivobas aqvs ß- ganawileba. 

                                                 
18 ix. paragrafi 5.2 
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funqcia, romelic gausis ganawilebis kanons gvagonebs, magram 

SemosazRvrulia marcnidan da marjvnidan. nax. 5.12-ze 

moyvanilia ß- ganawilebis mrudi. 

 
  ß- ganawileba, romelic gamoiyeneba qselur 

modelirebaSi, isea SerCeuli, rom  

)4(
6
1)( BMAttE ++==                (5.4.1) 

22 )](
6
1[ ABt −=σ                     (5.2.2)  

sadac   E(t)  – mosalodneli mniSvnelobaa; 

 A da  B - t SemTxveviTi sididis qveda da zeda zRvaria; 

   M-t -s yvelaze mosalodneli mniSvneloba anu moda. 

ნორმალური განაწილება (იგივე გაუსის განაწილება) წარმოადგენს უწყვეტი ტიპის 
განაწილებას. ის აღწერს ისეთი შემთხვევითი სიდიდის განაწილებას, რომელიც 
კონცენტრირებულია ერთი მნიშვნელობის ირგვლივ. გრაფიკულად ნორმალურ 
განაწილების სიმკვრივეს ზარის ფორმა აქვს. ანალიზურად იგი შემდეგნაირად 
ჩაიწერება: 

 

სადაც μ პარამეტრი წარმოადგენს განაწილების maTematikur lodins , ანუ x-ის იმ 
მნიშვნელობას, რომლის გარშემოც კონცენტრირდება განაწილება (რომლის მოხდენის 
ალბათობაც ყველაზე დიდია), ხოლო σ2 ახასიათებს განაწილების დისპერსიას (იგივე 
ვარიაციას), ანუ გაფანტულობას. რაც უფრო დიდია ამ უკანასკნელის მნიშვნელობა, 
მით უფრო "ბრტყელია" განაწილების სიმკვრივის გრაფიკი და პირიქით. ფუნქცია 
სიმეტრიულია x = μ წრფის მიმართ და სრულდება პირობა p(x)→0, როცა x→±∞, ანუ 
რაც უფრო გადახრილია მნიშვნელობა მათემატიკური ლოდინიდან, მით უფრო 
ნაკლებია მისი მოხდენის ალბათობა. 

http://ka.wikipedia.org/wiki/%E1%83%93%E1%83%98%E1%83%A1%E1%83%9E%E1%83%94%E1%83%A0%E1%83%A1%E1%83%98%E1%83%90�
http://ka.wikipedia.org/wiki/%E1%83%9B%E1%83%90%E1%83%97%E1%83%94%E1%83%9B%E1%83%90%E1%83%A2%E1%83%98%E1%83%99%E1%83%A3%E1%83%A0%E1%83%98_%E1%83%9A%E1%83%9D%E1%83%93%E1%83%98%E1%83%9C%E1%83%98�
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კერძო შემთხვევაში, თუ μ = 0 და σ2 = 1 მაშინ გვაქვს სტანდარტული ნორმალური 
განაწილება.  

ნორმალური განაწილება ერთი-ერთი ყველაზე ხშირად გამოყენებადი და ფართოდ 
გავრცელებული განაწილებაა, რაც განპირობებულია მისი დიდი როლით 
ცენტრალურ ზღვარით თეორემაში. ცენტრალური ზღვარითი თეორემის მიხედვით, 
დამოუკიდებელი და ერთნაირად განაწილებული გარკვეული ტიპის შემთხვევითი 
სიდიდეების საშუალო არითმეტიკული მიისწრაფის სტანდარტული ნორმალური 
განაწილებისკენ, როცა ამ შემთხვევითი სიდიდეების რაოდენობა უსასრულოდ 
იზრდება. პრაქტიკულად ეს ნიშნავს, რომ იმ მოვლენათა განაწილება, რომლებზეც 
ბევრი დაახლოებით ერთნაირი ფაქტორი მოქმედებს, შეიძლება ჩაითვალოს 
სტანდარტულ ნორმალურ განაწილებად. მაგალითად, რაიმე ობიექტის სიგრძის 
გაზომვის ცდომილებები განაწილებულია სტანდარტული ნორმალური 
განაწილებით. 

ნორმალური განაწილება პარამეტრებით μ და σ2 აღინიშნება როგორც N(μ,σ2). 
კერძოდ, სტანდარტული ნორმალური განაწილება აღინიშნება, როგორც N(0,1). 

specialistebTan, romlebic TiToeuli am operaciis 

SesrulebiT aris dakavebuli ismis Semdegi sami kiTxva. 

1. rogoria Tqveni Sefaseba Rij (optimaluri Sefaseba) 

operaciis minimaluri xangrZlivobaze? vTqvaT es minimaluri 

xangrZlivoba aij–is tolia. 

2.  rogoria Tqveni Sefaseba  operaciis maqsimalur 

xangrZlivobaze (pesimisturi Sefaseba)? vTqvaT es maqsimaluri 

xangrZlivoba bij–is tolia. 

3. operaciebis xangrZlivobis romeli mniSvneloba 

geCvenebaT yvelaze mosalodneli (moda)? vTqvaT es yvelaze 

mosalodneli xangrZlivoba mij–is tolia. 

operaciis xangrZlivobis gamoTvla xdeba (5.4.1) formulis 

mixedviT. aseTi informacia subieqturia da misi Segrovebis 

dros Zalian didi sifrTxilea saWiro. kerZod, unda 

SeTanxmdes informacia, romelic modis erTidaigive 

operaciaze sxvadasxva specialistisagan, romlebic 

Tavisufalni unda iyvnen gareSe zewolisagan, romelmac 

SeiZleba gamoiwvios Sefasebebis gadanacvleba. 

 

sakontrolo kiTxvebi: 

http://ka.wikipedia.org/w/index.php?title=%E1%83%AA%E1%83%94%E1%83%9C%E1%83%A2%E1%83%A0%E1%83%90%E1%83%9A%E1%83%A3%E1%83%A0%E1%83%98_%E1%83%96%E1%83%A6%E1%83%95%E1%83%90%E1%83%A0%E1%83%98%E1%83%97%E1%83%98_%E1%83%97%E1%83%94%E1%83%9D%E1%83%A0%E1%83%94%E1%83%9B%E1%83%90&action=edit&redlink=1�
http://ka.wikipedia.org/wiki/%E1%83%A8%E1%83%94%E1%83%9B%E1%83%97%E1%83%AE%E1%83%95%E1%83%94%E1%83%95%E1%83%98%E1%83%97%E1%83%98_%E1%83%A1%E1%83%98%E1%83%93%E1%83%98%E1%83%93%E1%83%94�
http://ka.wikipedia.org/wiki/%E1%83%A8%E1%83%94%E1%83%9B%E1%83%97%E1%83%AE%E1%83%95%E1%83%94%E1%83%95%E1%83%98%E1%83%97%E1%83%98_%E1%83%A1%E1%83%98%E1%83%93%E1%83%98%E1%83%93%E1%83%94�
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1. ra SemTxvevebs SeiZleba hqondes adgili preoqtis 

realizaciis praqtikaSi, rodesac operaciis xangrZlivoba 

gansazRvruli araa? 

2. rogoraa SerCeuli β ganawileba, romelic qselur 

modelirebaSia gamoyenebuli? 

 

 

 

 

5.5 proeqtis realizaciis daCqareba minimaluri 

danaxajebiT 

 

am paragrafSi ganvixilavT qseluri modelis gamoyenebis 

magaliTs erT-erTi aqtualuri praqtikuli amocanis 

amosaxsnelad. miuxedavad imisa rom magaliTi aRebulia 

realuri sazRvargareTuli praqtikidan moxerxebulobis gamo, 

RirebulebiTi Sefaseba moyvenilia larebSi, mas pirobiTi 

xasiaTi aqvs da ar unda ganvixiloT rogorc raime normativi 

aseTi samuSaoebisaTvis. 

cxadia  sainvesticio proeqtis realizaciis saerTo 

xangrZlivobis Sesamcireblad unda Semcirdes raime 

kritikuli operaciis dro. amasTan proeqtis Sesrulebis 

saerTo xangrZlivobac amave sididiT Semcirdeba. Tu Cven 

avirCevT kritikul operacias, romelsac erTidaimve drois 

Semcirebis pirobebSi mivyavarT Rirebulebis yvelaze nakleb 

zrdasTan, Cven SevZlebT proeqtis Sesrulebas yvelaze 

naklebi danaxarjebiT. 

ganvixiloT hidroenergetikuli kompleqsis mSeneblobis da 

aRWurvis proeqtis realizacia. drois erTeulad miRebulia 

Tve. proeqtis realizaciisaTvis saWiroa Sesruldes 

operaciebisDSemdegi kompleqsi: 

a)kaSxalis, qarxnis da samSeneblo masalis mompovebeli 

karieris adgilmdebareobamde SemovliTi gzis mSenebloba 

(SesaZlo xangrZlivoba 4=at ); 

b) eqspluataciisaTvis da saZirkvelis CayrisaTvis 

karieris momzadeba ( 6=bt ); 
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c) administraciisa da personalisaTvis dasaxlebis 

mSenebloba ( 4=ct ); 

d) hidrosadgurisaTvis mowyobilobis SekveTa 

(generatorebi, turbinebi, milgayvaniloba da a.S.) ( 12=dt ); 

e) qarxnis mSenebloba ( 10=et ); 

f) kaSxlis, dambisa da wyalvardnis mSenebloba ( 24=ft ); 

g) galerebis da SemaerTebeli milgayvanilobis 

mSenebloba ( 7=gt ); 

h) milsadenebisa da qarxnis SeerTeba ( 10=ht ); 

i) winaswari gamocda ( 3=it ). 

am proeqtis qseli mocemulia nax. 5.13.-ze. mocemul qselur 

modeli moicavs 6 xdomilobas, romelTa dadgoma (garda 

sawyisi movlenisa) aRniSnavs proeqtis realizaciis 

konkretuli etapis damTavrebas. isrebis zeviT miTiTebulia 

operaciebi, xolo qveviT maTi xangrZlivoba. 

qselSi mocemulia Semdegi xdomilobebi: 

1 _ samuSaos dasawyisi; 

2 _ SemovliTi gzebis mSeneblobis damTavreba; 

3 _ dasaxlebis mSenebloba da saZirkvelis momzadeba; 

4 _ qarxnisa da milgayvanilobis Semenebloba; 

5 _ energetikuli kompeqsis mSenebloba;  

6 _ kompleqsis eqspluataciaSi gadacema. 

davuSvaT, rom proeqtis realizaciis sawyisi gegma 

`normaluria~ da Cven SegviZlia gamovideT misi 

Rirebulebidan, romelic 17,5 mln. lars Seadgens. xarjebis 

ganawileba mocemulia cxr. 5.7-Si. am cxrilSi agreTve 

moyvanilia xangrZlivoba da Rirebuleba, romelic Seesabameba 

proeqtis swraf gegmas, sadac yvela operacia teqnikuri 

moTxovnebTan SeTavsebiT minimumamdea Semcirebuli. 

Tu gvinda proeqtis saerTo xangrZlivobis Semcireba 9 

Tvemde, pirvel rigSi unda mivmarToT kritikul operaciebs, 

kerZod a,  b,  f   da i      operaciebs. 
amasTan ar aris arakritikuli operaciebis daCqarebis 

aucilebloba; es fulis uazro xarjva iqneboda; amerikeli 
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specialistebi aseTi tipis SecdomiT arCevas uwodeben 

sarezervo drois yidvas (`To buy floating time~).  
 

 
aSkaraa, rom i  operaciis Semokleba 1 TviT dajdeba 

ufro naklebad Zviri (150 aTasi lari), ramdenadac a, b da f 
operaciebis Semcireba dajdeba Sesabamisasd 250, 950 da 650 

aTasi lari. amgvarad, Cven mivyvebiT am gadawyvetilebas (nax. 

5.14). 

cxrili 5.7 

proeqtis operaciis RirebulebiTi da droiTi parametrebi 
 

oper

acia 

normaluri gegma swrafi gegma daCqarebis 

Rirebule

ba TveSi, 

mln.lari 

savaraudo 

xangrZlivo

ba, 

Tve 

savaraudo 

Rirebuleba, 

Mln. lari 

savaraudo 

xangrZlivo

ba, 

Tve 

savaraudo 

Rirebuleba, 

Mln. lari 

a 
b 
c 
d 
e 
f 
g 
h 
i 

4                 5 

6                 11  

4                 3 

12                150 

10                10 

24                147 

7                 18 

10                4 

3                 2 

                  350 

1               5 

5                 30 

2                 11 

9                 180 

8                 20 

19                212 

6                 30 

7                 25 

2                 5 

                  528         

5 

19 

4 

10 

5 

13 

12 

7 

3 

 

axla SevecadoT movigoT kidev erTi Tve. amjerad 

SevamokloT erTi TviT a operacia, romelsac gaaCnia i 
operaciis Semdeg yvelaze naklebi Tviuri Rirebuleba 
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(rogorc es cxr. 5.7.-dan Cans), da misi Semcireba meti aRar 

SeiZleba. amgvarad davaCqarebT a operacias, Semdeg f 
operacias, rogorc es cxr. 5.8.-Sia naCvenebi. 

f-s 21 Tvidan 20 Tvemde SemcirebiT Cndeba ori axali 

kritikuli operacis _ e da h (3 da 4, agreTve 4 da 5 

xdomilobebs Soris)(nax. 5.15). 

da bolos, imisaTvis rom movigoT kidev erTi Tve, anu 30 

Tvidan saerTo xangrZlivobis 29 Tvemde Sesamcireblad, 

SeiZleba mocemuli oridan erT-erTi gzis arCeva. 

1. movigoT erTi Tve f operaciaze; Rirebuleba – 650 aTasi 

lari da 1 Tve e operacize; Rirebuleba – 250 aTasi lari. sul 

es Seadgens 900 aTas lars. 

2. movigoT erTi Tve b operaciaze; Rirebuleba -  950 

aTasi lari. 

 

 
Cans, rom momgebiania da operaciebis Sekveca. kidev erTi 

Tvis mogeba am SemTxvevaSi iqneba 950 aTasi lari. Sedegad 

miviRebT gegmebis mimdevrobas romelic mocemulia cxril 5.8-

Si 

masSi kargad Cans proeqtis realizaciis daCqarebis 

obieqturi Tavisebureba. samuSaoebis 37 Tvidan 28-mde 

SemcirebasTan erTad gaizarda proeqtis  realizaciis   

daZabuloba,   kerZod,  romelic imaSi  
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cxrili 5.8. 

proeqtis realizaciis daCqarebis gegmebis Tanmimdevroba 
gegmis 

xangrZlivoba, 

Tve 

Rirebuleba  

mln.lari 

operaciis xangrZlivoba, Tve 

a b  c d e f g h i 

37 

36 

35 

34 

33 

32 

31 

30 

29 

28 

350 

353 

358 

363 

376 

389 

402 

415 

433 

452 

4 

4 

3 

2 

2 

2 

2 

2 

2 

2 

6 

6 

6 

6 

6 

6 

6 

6 

6 

5 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

12 

12 

12 

12 

12 

12 

12 

12 

12 

12 

10 

10 

10 

10 

10 

10 

10 

10 

9 

9 

24 

24 

24 

24 

23 

22 

21 

20 

19 

19 

7 

7 

7 

7 

7 

7 

7 

7 

7 

7 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

3 

2 

2 

2 

2 

2 

2 

2 

2 

2 

gamoixateba, rom proeqtis realizaciis vadis yoveli Semdgomi 

erTRiani Semcireba iTxovs an igive danaxarjs rasac wina, an 

ufro mzards. Tu vadis pirveli Semcirebis dros 150 aTasi 

laris gadaxda gaxda saWiro, SemdgomisaTvis (29-dan 28-mde) 

ukve – 950 aTasi laris. 

amave dros unda gaviTvaliswinoT, rom proeqtis 

realizaciis daZabulobis gazrdasTan erTad mkveTrad 

matulobs riskebis zogierTi saxe, ramac SeiZleba migviyvanos 

misi realizaciis xarjebis mniSvnelovan gazrdasTan 

(mosalodnelze meti). amitom qseluri modelebis gamoyenebiT 

resursebis danaxarjis (drois, Rirebulebis da sxva) 

optimizaciis dros, unda gaviTvaliswinoT mocemuli 
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sainvesticio proeqtis realizaciis riskebis realuri 

dinamika. 

 

sakontrolo kiTxvebi: 

1. ra unda Semcirdes sainvesticio proeqtis realizaciis 

saerTo xangrZlivobis Sesamcireblad? 
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Tavi 6 

sainvesticio proeqtis realizacis riskis analizi da misi 

daweva 

 

 

6.1. analizis Sesrulebis mizani, mxareTa interesebi da 

gadasawyveti amocanebi 

 

sainvesticio proeqtis realizaciis riskis analizis 

mizans warmoadgens im pirTaTvis zusti warmodgenis 

formireba, romlebic aseT Sefasebas axorcieleben (proeqtis 

monawileebi da/an investorebi), rogorc saerTod proeqtis, ise 

calkeuli samuSaoebis, etapebis da fazebis warmatebuli 

Sesrulebis realuri riskis Sesaxeb.  

amasTan mniSvnelovania gaviTvaliswinoT, rom erTi 

SexedviT TiTqos mocemuli mizani erTnairi an erTia proeqtis 

iniciatorebisaTvsac, mis ganxorcielebaSi monawileTaTvisac 

da investorebisaTvisac, sinamdvileSi yvelferi ase araa. 

investorebs da proeqtis monawileebs ramdenadme 

gansxvavebuli interesebi aqvT, miuxedevad imisa, rom rogorc 

erTi ise meore dainteresebulia proeqtis warmatebiT. 

Tu investors ZiriTadad ainteresebs situacia, rolmelic 

iqmneba poreqtSi saxsrebis Cadebis momentSi, misi 

realizaciisas mosalodneli riskebis mxriv, proeqtis 

monawileebi unda Seecadon ganaxorcielon am riskebis mudmivi 

monitoringi biznes-ideis gaCenisTanave. 

proeqtis monawileTa da investorTa Soris gansakuTrebiT 

pasuxsageb saqmes warmoadgens maT Soris aucilebel 

xelSekrulebaTa dadeba, romelic SeiZleba gaformdes 

investoris mxridan saxsrebis Cadebamde mniSvnelovnad adre. 

am SemTxvevaSi, proeqtis realizaciis riskianoba aucileblad 

gansxvavdeba imisgan rac momavalSi iqneba.  

imisaTvis, rom Tavi daicvas momatebuli riskebisagan, 

romelic dakavSirebulia realurad arsebul 

ganusazRvrelobasTan, gamocdilma investorebma saxsrebis 

warmodgenis xeSekrulebaSi unda CarTon specialuri 

pirobebis Semcveli punqtebi, romelSic SeTanxmebulia maTi 
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ufleba proeqtis dafinansebaze uaris Tqmisa, Tu 

xelSekrulebiT gaTvaliswinebuli momentisaTvis mocemuli 

riskis sididis albaTuri mniSvneloba gansazRvrul 

mniSvnelobas aRemateba. 

 amrigad, iqmneba situacia, romlis drosac Tumca orive 

mxare cdilobs proeqtis realizaciis riskis zust 

gansazRvras da mis sididis Semcirebas, magram TavianTi 

saxelSekrebulo urTierTobis damyarebisas maTi saqmianobidan 

gamomdinare proeqtis monawileebi dainteresebulni arian 

riskis albaTuri sididis SemcirebiT, xolo investorebi  misi 

gadaWarbebiT. amitom proeqtis realizaciis riskis albaTuri 

sidide warmoadgens ara marto mxareTa interess, aramed 

ganxilvis da davis obieqtsac. amisaTvis ki saWiroa myari 

argumentebi da damajerebeli faqtebi, romlis miRebac 

SeiZleba, rogorc dokumentebis ise proeqtis realizaciis 

mimdinareobis, detaluri da obieqturi analizis Sedegad.  

amgvari analizis CatarebisaTvis arsebobs da SeiZleba 

SemuSavdes sxvadasxva meTodebi, romlebic efuZneba eqspertTa 

Sefasebis gamoyenebas. aq mkacrad unda SevTanxmdeT, rom am 

miznebisaTvis miTiTebuli analizis meTodikis gamoyenebas, 

romelic efuZneba analitikur an sacdel-statistikur meTods, 

am droisaTvis perspeqtiva ar aqvs. Zalian mcirea sainvesticio 

proeqtebs praqtikuli realizaciis gamocdilebis Sesaxeb 

dazustebuli sainformacio baza. Znelia moiZebnos ukve 

damTavrebuli analogebi dasawyebi proeqtebisa. amitom 

meTodebis sxvadasxva variantebi, romlebic efuZneba eqspertTa 

mosazrebebis miRebas da damuSavebas – jerjerobiT erTaderTi 

saSualebaa, romelic realuradDSeiZleba iqnas gamoyenebuli 

praqtikuli miznebisaTvis. amasTan winaswar gvixdeba 

SeTanxmeba im Sedegebis sizusteze, romlebic SeiZleba 

miRebul iqnas eqspertTa Sefasebis bazaze. 

sainvesticio proeqtebis realizaciis riskis analizis 

miznis misaRwevad aucileblad unda gadawydes Semdegi 

amocanebi. 

1) informaciis miReba, romelic Seicavs dazustebul 

monacemebs sainvesticio proeqtis, miRebul gadawyvetilebebis, 
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samuSaoebis Sesrulebis, da misi Semdgomi praqtikuli 

realizaciis gegmebis Sesaxeb. 

2) SeirCes da miizidos analizisaTvis kvalificirebuli 

eqspertebi. 

3) dawvrilebiT moxdes analizis teqnologiis gaazreba da 

SemuSavdes yvela procedura, romelic mis SesulebasTanaa 

dakavSirebuli. 

4) SemuSavdes sprecialuri formebi, romlebic unda 

Seivsos eqspertebis mier. 

5) eqspertTaTvis SemuSavdes im moTxovnebis Semcveli 

mkafio instruqcia, romelic unda daicvan eqspetrizis 

procesSi. 

zemoT CamoTvlili yvela amocana SeiZleba gadawydes 

paralelurad. am amocanebis warmatebiT gadasawyvetad 

ucilebelia Sesruldes mosamzadebeli samuSaoebi, garkveuli 

moTxovnis dacviT. 

pirveli amocana saukeTesod Sesruldeba, Tu proeqtis 

realizaciis riskis analizisaTvis ZiriTad dokumentad 

aviRebT biznes-gegmas. Tumca praqtika gviCvenebs, rom realur 

biznes-gegmebSi xSirad araa saWiro informacia. amitom Tu ar 

mivagnebT damatebiTi infoermaciis wyaros, proeqtis 

realizaciis realurad arsebuli riski eqspertebis mier 

SeiZleba mniSvnelovnad gadametebuli iqnas. xSirad 

informacia, romelsac biznes-gegma Seicavs, arasworad asaxavs 

proeqtis ganmaxorcielebel sawarmoSi realurad arsebul 

situacias. es aseve SeiZleba dadgindes damatebiTi 

informaciis saSualebiT. magaliTad, ukve aresebul msxvil 

sawarmoSo axali biznesis organizebasTan dakavSirebul 

sainvestricio proeqtis realizaciis riskis analizis dros, 

mocemuli biznes-gegma iZleoda negatiur warmodgenas am 

sawarmoSi markentingis organizebis Sesaxeb. internetSi 

SesaZlebeli gaxda am sawarmos Sesaxeb bevri saintereso 

informaciis moZieba, maT Soris monacemebis, romlebic 

marketingis efeqturi organizebaze msjelobis saSualebas 

iZloda. ratom xdeba ase? samwuxarod es iSviaTad ar xdeba, 

gansakuTrebiT maSin Tu proeqtis realizaciis biznes-gegmis 
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SemmuSaveblebad gareSe specialistebs iwveven, romlebic 

cudad icnoben sawarmos da misi muSaobis specifikas.  

meore amocanis gadaWra arc Tu ise advilia. Znelia 

gqondes imis imedi, rom SesaZlebeli iqneba idealuri 

eqspertebis mowveva. Znelia moiZebnos namdvilad 

damoukidebeli  da obieqturi specislisti, romelic SeiZleba 

miiwvio konkretuli SemTxvevebisTvis. magram arsebobs 

konkretuli moTxovnebi, romelTa  dacvac aucilebelia. 

eqspertebma, romlebic mowveulni arian riskebis Sesafaseblad 

unda Seasrulon Semdegi: 

• xeli miuwvdebodeT proeqtis Sesaxeb SemmuSaveblebis 

xelT arsebul yvela informaciaze; 

• hqondeT maRali analitikuri azrovneba; 

• hqondeT sferos Sesabamisi aucilebeli codnis done; 

• proeqtis mimarT ar iyvnen piradad dainteresebulni; 

• hqondeT saSualeba Seafason nebismieri raodenobis 

indentificirebuli riski. 

mesame amocanis gadawyvetisas unda miviswrafodeT, rom 

zogadad teqnologiam da misi ganxorcielebisaTvis 

SemuSavebulma procedurebma Seuqmnan eqspertebs 

muSaobisaTvis xelsayreli garemo, romelic uzrunvelyofs 

maTi Sefasebebis obieqturobas da damoukideblobas. 

meoTxe amocanis gadawyveta iTvaliswinebs specialuri 

formis SemuSavebas, romelSic eqspertebs SeaqvT informacia 

analizis Catarebis procesSi. es formebi, erTi mxriv, unda 

iyos martivi da moxerxebuli, xolo meore mxriv, 

uzrunvelyos informaciis TvalsaCinoeba, romelic misi 

xarisxian gadamuSavebis da sistemizaciis saSualebas iZleva. 

garda amisa SeiZleba SemuSavdes formebi eqspertebis mier 

miRebuli Sedegebis damuSavebisaTvis da ganzogadebisaTvis. 

mexuTe amocana mdgomareobs sawarmos mier an standartiT 

gaTvaliswinebuli instruqciebis saxiT specialur dokumentSi 

analizis procesSi Sesasrulebeli yvela porceduris 

organizaciul gawerasa da reglementaciaSi. mocemuli 

dukumenti SemuSavdeba proeqtis realizaciis riskis xarisxian 

analiziT dainteresebuli xelmZRvanelebis mier. Tu analizi 

xdeba ramdenime monawilis, investoris an saxelSekrebulo 
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urTierTobis sxvadasxva mxaris interesebidan gamomdinare, 

maSin sasurvelia dokumentis maTTan SeTanxmeba. 

yvela amocana mniSvnelovania, magram analizis Catarebis 

xarisxze gadamwyvet gavlenas mesame amocanis _ analizis 

teqonologiis SemuSaveba _ Sesruleba axdnes.  

 

  sakontrolo kiTxvebi: 

1. ras warmoadgens sainvesticio proeqtis realizaciis 

riskis analizis mizani? 

2. romeli amocanebi unda gadawydes sainvesticio proeqtis 

realizaciis riskis analizis miznis miznis misaRwevad? 

3. ra pirobebi unda Seasrulon riskebis Sesafaseblad 

mowveulma eqspertebma? 

 

 

 

 

6.2. riskis analizis Catareba proeqtis monawileTaTvis 

 

arsebobs sainvesticio proeqtis realizaciis riskis 

analizis Catarebis sxvadsxva meTidoka, romlebic gansxvavdeba 

rogorc Sesasrulebeli procedurebis erTobliobiT, ise 

SedgenilobiT. faqtobrivad TiToeuli aseTi meTodika 

warmoadgens avtorTa koncefciis anarekls rogorc arsebuli 

riskebis sistemis mimarT, ise  proeqtis relizaciis Sedegze 

maTi gavlenis xasiaTisadmi. garda amisa aseTi meTodebis 

SemmuSaveblebi sxvadasxvanairad afaseben esqpertizaze 

miwveul specialistebis Sefasebebis miecmis SesaZleblobebs, 

romlebic Seesabameba preoqtis realizaciisa da perspeqtivis 

adekvatur Sedegs.  

cxrili 6.1. 
forma #1 riksi eqspertuli analizisaTvis 

# riskis 
dasaxeleba 

saSiSroe
ba 

albaToba mniSvneloba 

1 2 3 4 ujr.5=ujr.3xujr.4 
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cxrili 6.2 

forma #2 riksi eqspertuli analizisaTvis, riskis dasaTaureba 

# eqspertis 
saxeli da 
gvari 

eqspertis 
kompetentur
obis done 

riskis 
mniSvne
loba 

riskis integraluri done 

1 2 3 4 ujr.5=ujr.3xujr.4 

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

. . 

. . . . . . . . 

 sul: ∑ me-3 ujr. _ ∑ me-5 ujr. 

 

cxrili 6.3 

forma #3 riksi eqspertuli analizisaTvis 

# riskis 
dasaxeleba 

riskis 
integraluri 
done (cxr.6.2-
is Sedegi) 

riskis 
zRvruli 
done 

daskvna 
(misaRebia/miuRebelia) 

1 2 3 4 5 

     

 

zemoT avRniSneT, rom miuxedevad proeqtis warmatebulad 

realizaciis saerTo interesisa, proeqtis monawileebs da 

investorebs gansxvavebuli interesebi aqvT, Tu ufro zustad 

ganvmartavT, maSin unda vilaparakoT gansxvavebul interesTa 

sistemis arsebobaze. Sesabamisad gansxvavebul riskebs an maT 

faqtorebs monawileTaTvis da investorebisaTvis ufro xSirad 

erTnairi mniSvneloba ar aqvT. es mniSvnelovan wilad imiTaa 

ganpirobebuli, rom Tu proeqtis monawileebma unda 

gamoavlinon riskebi maTi gavlenisa da xasiaTis 

gaTvaliswinebiT, aseve Seecadon Seamciron isini imisaTvis 

rom miiRon investorisgan saxsrebi sasurvel pirobebSi, 

investorisaTvis mniSvnelovania hqondes SesaZlebloba 

gamoavlinos arsebuli riskebi da Seusabamos Cadebuli 

saxsrebis mosalodnel Semosavlianobas. Tu saxsrebis Cadebis 

riskianoba gadaaWarbebs garkveul dones, maSin investorma 

SeiZleba uari Tqvas proeqtis dafinansebaze an monawileebs 

SesTavazos sxva maTTvis ufro naklebad xelsayreli piroba.  

Sesabamisad, riskis analizis meTodika da maTSi 

Sesafasebeli faqtorebi SeiZleba gansxvavdebodnen iqidan 

gamomdinare, Tu vis interesebSi xdeba analizi investoris Tu 

proeqtis monawilis. 
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proeqtis moinawileTaTvis riskis eqspertuli analizis 

algoriTms SeiZleba aseTi Tanmimdevroba hqondes: 

• riskis TiToeuli saxisaTvis ganisazRvreba mocemuli 

proeqtis ganmaxorcielebeli organizaciisTvis misaRebi 

zRvruli done. riskis zRvruli done ganisazRvreba asbaliani 

SkaliT; 

• aucileblobis SemTxvevaSi dgindeba eqspertTa 

kompetenturobis donis diferencirebuli Sefaseba, romelic 

konfidencialuria. Sefaseba xdeba aTbaliani SkaliT; 

• eqspertebis mier riski fasdeba sarisko xdomilobis 

dadgenis albaTobis kuTxiT (erTis nawilebSi) da proeqtis 

warmatebiT damTavrebaSi mocemuli riskis saSiSroebiT 

(stabiluri SkaliT). forma, romelic unda Seavsos TiToeulma 

eqspertma, mocemulia cxril 6.1-Si; 

•  eqspertebis mier warmodgenili TiTioeuli saxis 

riskis Sefaseba proeqtis monawileebis mier ikribeba cxrilSi, 

romlis formac motanilia cxril 6.2-Si. masSi gansazRvrulia 

TiToeuli riskis saxisTvis integraluri done; 

• mocemuli riskisaTvis erTmaneTs edareba riskis 

integraluri done, eqspertTa gamokiTxvis Sedegebi da 

zRvruli done (cxrili 6.3) da keTdeba daskvna proeqtis 

SemmuSaveblebisaTvis mocemuli saxis riskis misaReblobis 

Sesaxeb; 

• im SemTxvevaSi Tu erTi an ramdenime saxis riskis 

miRebuli zRvruli done miRebul integralur mniSvnelobaze 

dabalia, muSavdeba RonisZiebaTa kompleqsi, romelic 

mimarTulia proeqtis warmatebuli realizaciaze moqmedi 

gamovlenili riskebis dawevaze, da xdeba riskis ganmeorebiTi 

analizi.. 

zemoT moyvanili algoriTmi warmoadgens riskis 

saeqsperto analizis erT-erT SesaZlo variants, romelic 

tardeba proeqtis monawilis interesebSi. imisaTvis rom riskis 

analizis Sedegebma daakmayofilos investori, mizanSewonilia 

ramdenadme sxva midgoma, romelic iTvaliswinebs mis 

interesebs.    

 

sakontrolo kiTxvebi: 
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1. gansxvavdeba Tu ara proeqtis monawilisa da investoris 

intresebi? 

2. rogori Tanmimdevroba aqvs proeqtis monawilisaTvis 

riskis eqspertuli analizis algoriTms? 

 

6.3. biznes-gegmis analizi profesonali investorebisTvis 

 

sainveticio proeqtis realizaciaSi monawileobis 

gadawyevtilebis miRebisas profesionali investori unda 

xelmZRvanelobdes moqmedebis gonivruli algoriTmiT, 

romelSic Serwymulia proeqtis dafinansebaSi monawileobiT 

miRebuli premialuri sargebeli da realurad Sefasebuli 

riskebis sistemis misaRebloba. swored amaSi mdgomareobs 

investoris interesebis dacva, romelic unda aigos 

profesonaluri investoris fsiqologiis da sainvesticio 

proeqtis realizaciis konkretulad Seqmnili situaciis 

gaTvaliswinebiT. 

investoris mxridan gadawyvetilebis miReba yovelTvis 

unda efuZnebodes sainvesticio proeqtis biznes-gegmis piradad 

Catarebuli analizis Sedegebs. es niSnavs, rom profesional 

investors SeuZlia mowvios biznes-gegmis analizisaTvis 

nebismieri eqsperti da konsultanti, magram maTi azris 

gaTvaliswinebasTan erTad mas unda hqondes sakuTari 

STabeWdileba, romelic eqmneba mocemuli dokumentebis 

piradad gacnobis Sedegad. gamocdili investorisaTvis 

sakuTari STabeWdilebebi unda iyos is fundamenti, 

romelzedac rogorc agurebi lagdeba argumentebi da faqtebi, 

romlebsac investors warudgenen eqspertebi da 

konsultantebi. aigeba Tu ara am saZirkvelze swori 

gadawyvetilebebi damokidebulia mraval garemoebaze, magram 

fundamentis xarisxs aranaklebi mniSvneloba aqvs. SevecadoT 

gaverkveT rogor SeiZleba profesionali investoris mier 

sworad aigos msgavsi fundamenti. 

faqtobrivad biznes-gegmis SemuSavebis dasrulebis, 

saproeqto ciklis winasainvesticio fazis damamTavrebel 

etaps warmoadgens investorTa Sesabamisi xelkSekrulebis 

dadeba, romelic adgens urTierTvaldebulebebs, 
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pasuxismgeblobebs da amagrebs mxareTa monawiloebas 

sainvesticio proeqtis realizaciaSi ekonomikuri Sedegebis 

ganawilebaSi. swored aseTi poziciidan, romelic asaxulia 

mxareTa amgvar SeTanxmebaSi, udgeba investori misTvis 

wardgenili biznes-gegmis gacnobas. amasTan investori 

cdilobs miiRos pasuxi Semdegi Tanamimdevrobis kiTxvebze. ra 

unda Cavdo? ras miviReb? rogoria riski? nax. 6.1-ze naCvenebia 

mocemuli ZiriTadi kiTxvebis erToblioba, romlebic qmnian 

samkuTxeds romlis wveroebzec TanmimdevrobiT moZraobs 

investoris azrebi. 

investoris azrebi TanmimdevrobiT gaivlian mocemuli 

samkuTxedis wveroebs. SevZleb Tu ara gamovyo saWiro Tanxebi? 

proeqtis realizaciis Rirebuleba didia Tu ara CemTvis? Tu 

investori miva im azramde, rom mas aseTi saxsarebi ar gaaCnia 

an ver gamoyofs mas, amiT is wyvets mocemuli proeqtis da 

misi relizaciis biznes-gegmis gacnobas. Tu saxrebis gamoyofa 

investorisaTvis an bankirisaTvis Zneli magram SesaZlebelia, 

maSin mis gadawyvetilebaze mniSvnelovan gavlena SeiZleba 

iqonios meore da gansakuTrebiT mesame kiTxvaze pasuxma. mesame 

kiTxvaze pasuxs is mxolod meoreze pasuxis Semdeg 

ganixilavs. ras miviReb? imis gaTavliswinebiT, rom am kiTxvaze 

pasuxs investorisaTvis didi mniSvneloba aqvs, biznes-gegmis 

SemmuSaveblebma da proeqtis realizaciis sxva monawileebma 

sworad unda gaigon zogierTi aspeqti. esaa, pirvel rigSi, 

rogor warmoudgenia investors proeqtSi monawilebis 

sargebeli da rogor SeiZleba is gonivrulad gaanawilos. 

realurad investoris interesebi ar Semoifargleba mxolod 

zemoT moyvenili ori mniSvnelovani zogadi sakiTxiT. 

sinamdvileSi investori misaRebad Tvlis imis fardobas, rasac 

misgan iTxoven proeqtis realizaciisaTvis, imasTan rac man 

unda miiRos warmatebis SemTxvevaSi, maSin rCeba erTi mTavari 

kiTxva, proeqtis warmatebuli   realizaciis   riskis  

Sesaxeb. rogorc misi zusti sididis, ise mocemuli 

investorisaTvis konkretul pirobebSi misi misaReblobis 

Sesaxeb. amasTan investors ainteresebs ara imdenad Seiqmneba 

Tu ara axali sawarmo, an gamouSvebs Tu ara axal produqcias, 
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aramed is, rom ar daekargos Tavisi fuli an misi nawili, da 

miiRebs Tu ara mosalodnel Semosavals? 

 

 
profesionali investoris interesebis struqtura 

konkretuli biznes-gegmis analizis dros gamoixateba 

kiTxvebiT, romelzedac mas surs miiRos pasuxebi. 

dainteresebis SemTxvevSi ZiriTadi kiTxvebis 

samkuTxedidan investori gadadis kiTxvebis sistemaze.  

qvemoT moyvanil nax. 6.2 – 6.5.-ze kiTxvebis saxiT naCvenebia 

im intereseTa struqtura, romlebic tipiuria grZelvadian 

sainvesticio kreditis gamoyofi profesionali invetorisaTvis 

da kreditorisTvis. naxatis urTierTdakavSirebuli saerTo 

elementebi Seicaven mimdevrobiT dasmul kiTxvebs, 

romelzedac investors surs miiRos pasuxi biznes-gegmis 

ganxilvis dros. unda aRiniSnos, rom profesionali investori 

es calke aRebuli adamiani ki araa, aramed profesionaluri 

organizaciaa, romelic proeqtSi investirebiT akeTebs fuls. 

masSi arian xelmZRvanelebi, specialistebi, konsultantebi da 

eqspertebi. aseT organizaciaSi SemuSavebuli Sromis dayofisa 

da kooperaciis formis mixedviT yvela Tavis movaleobas 

asrulebs, maT Soris Tqveni biznes-gegmis Sesawavla Sefasebis 

procesebSi. magram Tqveni biznes-gegmis gaanalizebis dros 

yvelaze rTuli kiTxvebi dokumentTan eqnebaT konsultantebs 

da eqspertebs, romlebic pasuxis miRebis Semdeg seriozul 

gavlenas moaxdenen xelmZRvanelebis azrze da maT 

gadawyvetilebaze. 
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amasTan unda gvesmodes, rom eqspertebis da 

konsultantebis amocanas warmoadgens ara `CaZirosA~ yvela 

warmodgenili biznes-gegma, aramed amoarCios saukeTeso, e.i. 

iseTebi, romlebzec SeiZleba muSaoba maTi finansuri 

mxardaWeris mimarTulebiT. amitom Tavidanve es xalxi, 

romlebsac TamaSis wesebidan gamomdinare SeiZleba piradad 

arasodes ar SexvdeT, unda ganvixiloT ara rogorc Tqveni 

mowinaaRmdegebi, romlebic ucileblad unda daamarcxoT, 

aramed rogorc potenciuri partniorebi. isini eZeben 

kapitalis Casadeblad sarfian obieqtebs da mzad arian Tu 

moewonebaT Tqveni proeqtiTac dakavdnen. 

 

 
investoris kiTxvebis sistema, romelic naCvenebia nax. 6..2 _ 

6.5-ze, warmoadgens samdonian struqturas. pirveli donis 

zogierT kiTxvaze pasuxis gasacemad iZebneba mocemuli kiTxvis 

Semadgenel an calkeul elenemtebze pasuxebi meore doneze, 

xolo meore donis kiTxvebze pasuxebisaTvis gamoyofa xdeba 

mesame doneSi Semavali an Semadgeneli kiTxvebis. am 

struqturis TiToeul kiTxvas miTiTebuli aqvs Tavisi nomeri. 

magaliTad, kiTxva 3-ze pasuxis misaRebad unda miviRoT 

pasuxebi 3.1 da 3.2 kiTxvebze. Tavis mxriv, 3.1 kiTxvaze pasuxis 

gasacemad 3.1.1, 3.1.2, 3.1.3, 3.1.4 da 3.1.5 kiTxvebze pasuxi unda 

movZebnoT. mocemul kiTxvebis sistemaze pasuxebs aqvs 

gadamwveti mniSvneloba proeqtis mowonebisaTvis da masSi 

saxsrebis Cadebis dadebiTi gadawyvetilebis miRebisaTvis. 
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aanalizeben ra biznes-gegmas investoris eqspertebi da 

konsultantebi yovel kiTxvaze pasuxs eZeben, mxolod im 

SemTxvevaSi, Tu wina pasuxebi damakmayofilebeli iyo. 

magaliTad, ra azri aqvs proeqtis Semdgom ganxilvas, Tu 

iniciatorebs surT imaze meti Tanxis miReba, vidre es mas 

SeuZlia gaiRos. an ra saWiroa riskis Sefaseba, Tu investors 

ar awyobs is, rac SeiZleba man Tanxis dabandebiT miiRos. 

aqedan gamomdinareobs mniSvnelovani daskvna, romeliTac 

sargebloba sasargebloa investorebis mizidviT 

dainteresebuli proeqtis monawileTaTvis. ramdenadac  

CamoTvlili kiTxvebi asaxavs investoris faqtobriv 

interesebs, amdenad warmodgenili biznes-gegmidan maTze pasuxi 

miRebis SesaZlebloba warmoadgens misi momzadebis xarsxis 

Sefasebis kiteriums.  

Sesabamisad, biznes-gegmis Semdgenebma da sxva monawileebma 

kargad unda icodnen ara marto is kiTxvebi, romelzedac 

pasuxs eZebs investori, aramed misTvis sasurveli pasuxebic. 

ifiqreT ra moxdeba Tu vinme mosTxovs investors imaze met 

Tanxas, risi gaRebac mas SeuZlia. ra Tqma unda, aravis etyvis 

rom mas aseTi Tanxa ar aqvs. ase rom, investorTan an 

kreditorTan saqmis daWeris dros aucileblad unda 

gvesmodes maTi interesebi da vicodeT maTi saqmeebis 

mdgomareoba. es advili araa, magram Cven droSi Zalian 

sasargeblo. ramdenadac, Tu biznes-gegmaSi investori dainaxavs 

Tavisi interesebis gaTvaliswinebas da maTi dacvis 
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SesaZleblobas, maSin is TviTon wamova Sesaxvedrad, aRiarebs 

ra amiT Tqveni biznes-gegmis xarisxinobas. 

 
amitom Semdgenebma unda daicvan Semdegi mniSvnelovani 

wesi. biznes-gegmis CamoyalibebaSi araferia wvrilmani, 

yvelaferi mniSvnelovania da moiTxovs safuZvlian 

damuSavebas. biznes-gegma ise unda iyos Sedgenili, rom 

investors misi uxarixobis an misTvis zedmeti cnobebis 

gauazrebeli Camoyalibebis gamo ar gauqres masze interesi. 

risi gageba surT profesional investorebs, rodesac 

zemoT aRniSnul kiTxvebs svaven? mokled ganvixiloT 

mniSvnelovani aspeqtebi, romlebic biznes-gegmis analizis 

dros ainteresebs investors. 

zemoT ganxiluli ZiriTadi kiTxvebis samkuTxedidan cxadi 

xdeba, rom Tu mas SeuZlia moTxovnili Tanxis gaReba da 

xedavs SesaZleblobas proeqtis realizaciidan mogebis 

aucilebeli wilis miRebaze molaparakebisas, maSin 

investorisaTvis gadamwyveti xdeba Semdeg kiTxvaze pasuxis 

miReba, romelic naCvenebia nax. 6.2-ze nomriT 3. rogoria riski 

da raSi mdgomareobs? am kiTxvis pasuxze iqneba damokidebuli 

investori gaiRebs fuls Tu ara, da SeZleben Tu ara biznes-

gegmis Semdgenebma miaRwion misi gamoyofis misaReb pirobebs.  
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imisaTvis rom investorma, ufro sworad misma eqspertma, 

SeZlos riskis Sefaseba, mas mouwevs gamokvleva awarmoos ori 

mimarTulebiT, romelic mocemulia nax.6.3-ze. im samuSaobis 

Semadgenloba, romlis Sesrulebac mouwevs, gaSlilia 

naxatebze 6.4 da 6.5 nax.6.3-is mimarTulebebis Sesabamisad. 

SeZlebisdagvarad dawvrilebiT ganvixiloT rogor xdeba es. 

 mkafiod unda warmovidginoT, rom rogorc ar unda 

Seiswavlon biznes-gegma investoris eqspertebma, mainc ver 

SeZleben zustad Seafason mocemul proeqtSi saxsrebis 

dabandebis riskianoba. Sefasebebi iqneba miaxloebiTi da is 

gakeTdeba sxva proeqtebTan SedarebiT, romlis mixedviTac 

arsebobs dafinansebis gamocdileba an sxva informacia. 

faqtobrivad riskis Sefaseba midis ara formalizebul 

doneze, aramed xarisxis mixedviT, rac ar gamoricxavs 

eqspertTa mxridan dokumentis ganyofilebaSi arsebuli 

informaciisadmi sakmaod maRal moTxovnebs. 

ra mizniT ganixileba scenari an situaciis ganviTarebis 

prognozi? arsebobs mkafio damokidebuleba imas, Tu ramdenad 

kargad xedaven biznes-gegmis Semdgenebi misi Semdgomi 

realizaciis dinamikas, da proeqtis warmatebuli damTavrebis 

albaTobas Soris. praqtikaSi xSirad gvxvdeba situaciebi, 

roca dainteresebuli pirebi adgenen sxvadasxva gegmebs da 

programebs imisaTvis, rom miiRon fuli, magram misi miRebis 

Semdeg, TavianT movaleobas seriozulad ar asruleben. amitom 
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investorma aucileblad unda gaigos ramdenad seriozulma 

Semdgenma moifiqra proeqtis praqtikuli ganxorcieleba.   

pirveli ris gakeTebasac Seecdeba investoris gamocdili 

eqsperti, _ esaa, biznes-gegmis informaciaze da sxva 

dokumentebze dayrdnobiT, aagos proeqtis `miznebis xe~. 

ramdenadac saubaria, rogorc wesi, axali sawarmos an 

arsebul sawarmos safuZvelze axali biznesis Seqmnaze, amitom 

eqspertebi cdiloben gansazRvron samuSaoTa mTeli 

CamonaTvali, romelis Catarebac dagegmilia amisaTvis. 

CamonaTvalis Sedgenis Semdeg arkveven, biznes-gegmis 

Semdgenebma rogor gansazRvres maT Soris organizaculi da 

tyeqnikuri kavSirebi. eqspertebisaTvis mniSvnelovania gaigon 

xom ar aRmoCnda aucilebeli samuSaoebi `daviwyebuli~ da maT 

Soris xom araa darRveuli teqnologiuri Tanmimdevroba. 

magaliTad, xom araa dagegmili saxuravi saZirkvelis 

gaTxramde. ra Tqma unda aseTi Rrma Secdoma nakleb 

mosalodnelia, magram SedarebiT SeumCneveli savsebiT 

SesaZlebelia. is Sedegi, rasac iReben eqspertebi gvagonebs 

operaciebis gamokvlevis da sistemuri analizis TeoriaSi 

cnobil `miznebis xes~: xarisxiani agebisas masze kargad Cans 

Semdgenebis mier daSvebuli Secdomebi da xarvezebi. biznes-

gegmis Semdgenebma am informaciidan SeiZleba miiRon maTTvis 

sasargeblo Sedegi. maTTvis momgebiania biznes-gegmaSi miznebis 

xis CasmiT gauadvilon eqspertebs gamokvleva. 

sasargeblo rCeva. Semdgeneba unda gaiTvaliswinon, rom 

miznebis xis ageba amJamad warmoadgens yvelaze karg 

saSualebas dainaxon TavianTi saqme misi realuri 

sirTuleebiT da mravalmxrivobiT. amisaTvis sxva ukeTesi 

meToduri midgoma jerjerobiT ar arsebobs.  mokled rom 

vTqvaT, miznebis xis agebis arsi SemdegSi mdgomareobs. es 

samuSao unda Sesruldes uSualod pirveli xelmZRvanelis 

xelmZRvanelobiT. miznebis xeE aigeba qaRaldze an komputerSi 

ierarqiuli struqturis saxiT. ganisazRvreba kompaniis 

(sawarmoo korporaciis, bankis, savaWro saxlis da sxva) 

mTavari mizani. Semdgom ierarqiis pirvel doneze formirdeba 

im programebis saxelwodebebi, romelTa realizebac 

aucilebelia dasaxuli mTavari miznis misaRwevad. Semdgom, 
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meore doneze TiTouli programisaTvis naCvenebia problemebi, 

romlebic unda gadaiWras. mesame doneze TiTeuli 

problemisaTvis gansazRvrulia konkretuli amocanebi, 

romelTa gadawyveta migviyvans problemis gadaWramde. Semdgom 

amocanebisaTvis SeiZleba gamoyofili iqnas operaciaTa 

kompleqsebi, operaciebi da calkeuli samuSaoebi. Sedgenis 

xelmZRvanelma TviTon unda gadawyvitos, ra donemdea 

aucilebeli miznebis xis damuSaveba: amocanebis Tu opraciebis 

donemde. 

mesame donis swori agebisas miznebis xe saSualebas iZleva 

srulad warmovidginoT saqme misi realuri sirTuleebiT. 

Cveuleblriv xelmZRvanelis mier miznebis xis danaxvisas 

saintereso surprizebi elodeba, da zogjer aRmoCenac ki. 

yovel SemTxvevaSi ecvlebaT saqmis siRrmeze Sexeduleba. 

proeqtis miznebis xis Casma rekomendebulia Caisvas me-12 

ganyofilebaSi `biznesis efeqturoba da SesaZlo 

perspeqtivebi~. 

is, rom saqarTveloSi aradamakmayofilebeli sagadasaxado 

sistema da sagadasaxado politikaa, romelic xels ar uwyobs 

samamulo warmoebis ganviTarebas yvelasTvis cnobilia. 

miuxedavad amisa yvelanair sagadasaxado sistemasTan SeiZleba 

Sewyoba. axali biznesis ganviTarebisaTvis ise saxifaTo araa 

arsebuli sistema, rogorc misi moulodneli cvlileba. 

perspeqtivSi aseTi araxelsayreli an xelsayreli 

cvlilebebis SesaZleblobis gagebas cdiloben investoris 

eqspertebi.  

rac Seexeba nax.6.4-ze 3.1.3. da 3.1.4. nomris mqone kiTxvebs, aq 

arsebobs, Zveli rogorc samyaro, WeSmariteba. nebismieri 

proeqtis realizaciisaTvis nebismier qveyanaSi, maT Soris 

axali biznesis aTvisebisaTvis, didi mniSvneloba aqvs, Tu 

rogor damokidebulebaSi arian misi iniciatorebi da is 

pirebi, vinc uSualod realizaciiT arian dakavebulebi. am 

kiTxvebze pasuxebma SeiZleba mniSvnelovnad dawios an awios 

proeqtiSi investoris sasxrebis dabandebis riski. swored es 

iwvevs mis interess. am kiTxvebze pasuxebs aqvT sakmaod didi 

mniSvneloba mocemuli biznesis kuTxiT sinvesticio garmos 

xelsayrelobis Sefasebisas. 
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 sinvesticio garmos swori Sefaseba - advili araa rogorc 

biznes-gegmis SemdgensTvis, ise investorisaTvis. ra aris aq 

gasaTvaliswinebeli? 

biznes-gegmis Semdgenebs mkafio warmodgena unda hqndeT 

sainvesticio bazarze realur situaciis Sesaxeb, da kargad 

esmodeT, rogor warmoudgenia is investors, sxva SemTxvevaSi 

Zneli iqneba dialogis warmoeba investoris mxridan saxsxebis 

gamoyofis pirobebze. mogwonT Tqvens Tu ara, magram 

sainvesticio bazarze Tavisufali kapitali moZraobs 

dabandebis xelsayreli obieqtebisaken, rigi obieqturi 

faqtorebis gaTvaliswinebiT. aseT faqtorebs Soris SeiZleba 

aRiniSnos, magaliTad, ekonomikuri zrdis tempi, qveynis an 

dargis konkurentunarianoba, am regionSi riskebis 

integraluri Sefaseba da a.S. 

biznes-gegmis Sefasebisas profesionali investori 

aucileblad gaiTvaliswinebs im realur sainvesticio garemos, 

romelic mocemuli proeqtis realizebis regionSia Seqmnili. 

Tu sainvesticio garemoze biznes-gegmis Semdgenebis da 

investoris Sexedulebebs Soris mniSvnelovani sxvaoba 

warmoiSveba, romelTa daaxloeba SeuZlebeli gaxdeba, maSin 

SesaZloa proeqtma ver miiRos finansuri mxardaWera, rogorc 

ar unda kargad Sedgenili da warmodgenilic iyos. maSasadame 

Semdgens TviTon unda hqondes sainvesticio garemoze mkafio 

warmodgena, da Tu saWiro gaxdeba is investors ise 

warudginos, rom orive mxaris Sexeduleba am sakiTxSi 

erTmaneTs dauxlovdes. 

zemoT CamoTvlili sakiTxebis ganxilva da analizi 

invesatoris eqspertebs saSualebas aZlevs warmodgena Seqmnas 

proeqtis SesaZlo realizaciis situaciis ganviTarebis 

Sesaxeb, aseve biznes-gegmis SemuSavebaze maTi xedvis Sesaxeb. 

erTmaneTTan warmodgenebis adekvaturobis xarisxi mocemul 

proeqtSi investoris monawileobis riskianobis Sesaxeb 

msjelobis saSualebas iZleva. 

Tu, eqspertebis azriT Semdgenebis xedva biznesis 

ganviTarebaze kargia, maSin iwyeben mTavari problemebis 

garkvevas, romelebic unda gadawydes konkuretunarianobis 
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uzrunvelsayofad. amisaTvis nax. 6.5-ze naCvenebi mimarTulebiT 

xdeba sainvesticio proeqtis potencialis analizi. 

arsebuli kapitalis struqtura da moculoba. imisTvis 

rom miiRos am kiTxvaze pasuxi, investorma faqtobrivad unda 

miagnos pasuxs mimdevrobiT dasmul kiTxvaTa erTobliobaze. 

es eqspertizis yvelaze rTuli adgilia. misTvis mniSvneloba 

ar aqvs ra pasuxi aqvT Semdgenebs am kiTxvaze. mas, albaT, aqvs 

Tavisi warmodgena rogorc kapitalis realurad arsebul 

moculobaze da struqturaze, aseve sawarmoo potencialis 

ZiriTad Semadgenlobaze, maT ganawilebaze. realurad 

kapitali muSaobs mxolod konkretul sawarmoo potencialSi 

realizebis dros da SeiZleba sawarmos kapitalis erTi da 

igive sidide sxvadasxvanairad, e.i. sxvadasxva efeqturobiT,  

iyos gamoyenebuli sxvadasxva sawarmoo potencialSi. garda 

amisa sawarmoo potencialSi Sedis zogierTi iseTi 

aucilebeli komponenti, romelic praqtikulad ar aisaxeba 

arsebul kapitalze, magram mis gareSe kapitali efeqturad ver 

imuSavebs. magaliTad, potencialis sakadro Semadgenloba da 

arsebuli Sromis organiozebis done. rac ufro maRalia 

sakadro potencialis xarisxi da rac ufro ukeTaa 

organizebuli TanamSromelTa saqmianoba, miT efeqturad xdeba 

kapitalis gardaqmna sawarmoo potencialad. amitom investormi 

da eqspertebi TviTon unda gaerkvnen mocemuli sakiTxebis 

kompleqsSi, ramdenadac biznes-gegmis Semdgenma SeiZleba 

arasworad Seafasos arsebuli sutiacia an gaalamazos 

investorisagan fulis miRebis mizniT.  

rodesac investori gaerkveva, realurad ra aqvT biznes-

gegmis Semdgenebs da sanamdvileSi ra sWirdeba proeqtis 

realizebisaTvis, mas SeuZlia Seafasos, SeZlebs Tu ara 

misaReb pirobebSi Seagrovos saWiro kapitali. misaRebi 

niSnavs, Semdgenebis mier biznesis dakargvis saSiSroebis 

Seqmnis gareSe. arc erT investors ar moewoneba biznesis 

realizaciis procesSi partnioris Secvla, es iwvevs proeqtis 

realizebidan mogebis danakargs, an ufro uaresi Cadebuli 

kapitalis dakargvas. aq unda aRiniSnos saqarTveloSi moqmedi 

sakanonmdeblo sivrciT investori jer kidev saTanadod 

daculi araa. amitom biznes-gegmis Sefasebis am etapze 
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investorma kargad unda dazveros romeli  potenciuri 

konkurent-investori dainteresdeba mocemuli proeqtiT. 

amisaTvis saWiroa profesionali investoris mxridan dawesdes 

sainvesticio sivrcis monitoringi. 

mocemul biznesTan sabanko kapitalis damokidebuleba. 

investors SeiZleba moulodnelad gamouCndes konkurenti, 

romelic biznes-gegmis Semdgenebs SesTvazebs fuls SedarebiT 

momgebiani pirobebiT. es SeiZleba iyos adglobrivi banki. 

ratom SeiZleba es moxdes? bankis TanamSrolebs romlebic im 

regionSi cxovreben sadac dagegmilia proeqtis realizeba 

cxovrebis is done aqvT romelic am regionSi arsebobs. maTi 

Svilebi dadian adgilobriv skolebSi, da ojaxis wevrebs 

SeiZleba hqondeT samuSaos mxriv porblemebi. amitom rodesac 

Cndeba Sansi gaiumjobeson cxovrebis xarixi, magaliTad, 

efeqturi sawarmos Seqmnis xarjze mimzidveli samuSao 

adgilebiT, bankis TanamSromlebi SeiZleba CaerTvnen proeqtis 

realizaciaSi da SesTavazon saxsrebi ufro momgebiani 

pirobebiT, vidre gareSe profesionalma investorma. amitom 

investorma unda gaiTvaliswinos aseTi SesaZlebloba da 

Seafasos Semdgenebis mier misi realizaciis albaToba. 

SemdgenebisTvis es SeiZleba gaxdes damatebiTi argumnti 

proeqtis realizaciiT miRebul mogebaze `vaWrobis~ dros. 

matketinguli kvlevis xarisxi. sawarmoSi marketinguli 

gamokvleva seriozulad unda iyos organizebuli. amasTan 

TiTqmis usargebloa am mizniT gareSe marketologis mowveva. 

jer erTi kargi marketologebi dasaqmebulebi iqnebian. meore, 

Tu maT ipoviT, maT saerTod ar ecodinebaT mocemuli sawarmo 

da realizebadi proeqtis specifika. amitom mocemuli samuSaos 

warmatebuli awyobisaTvis sasargebloa Semdegi rCeva. 

sasargeblo rCeva. am mniSvnelovan saqmianobaze sasurvelia 

sakuTari TanamSromlebi daasaqmoT, amasTan saukeTesoebi. 

magaliTad, iseTi maRalkvalificirebuli specialistebi, 

romlebsac Tavian ganyofilebaSi zrdis perspeqtiva ar aqvT. 

es ufro sasargebloa, vidre imis lodini rom is wava 

sawarmodan. amasTan am samuSaos Semsrulebel kandidatebs 

unda wauyenoT gonivruli moTxovnebi. kerZod, isini SeiZleba 

iyvnen rogorc kacebi, ise qalebi, SeuZliaT hqondeT rogorc 
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ekonomikuri ise sainJinro sabaziso ganaTleba. asakis 

moTxovnac misaRebi unda iyos. ra Tqma unda aseT 

saqmianobisaTvis gamoucdeli adamiani ar ivargebs, iseve 

rogorc araa sasurveli aseTi saqmianoba wina sapensio asakSi 

daiwyos. Sesabamisad, rCeba sakmaod farTe asakobrivi 

diapazoni, sadRac 27-50 wlebis farglebSi. magram kandidatebs 

pirovnul TvisebebSi waredgineba didi moTxovna. isini unda 

iyvnen keTilsindisieri TanamSromlebi, TavianTi sawarmos 

erTgulebi, romlebzec SeiZleba dayrdnoba. aseve maT unda 

hqondeT gamokvlevebis da analizisadmi midrekileba. rodesac 

ori sami Sesaferisi pirovneba arCeulia, unda moxdes am 

samuSaos sworad organizeba. 

sawarmos xelmZRvanelma piradad iunda damoZRvros es 

xalxi axal samsaxurSi. ra Tqma unda, am dros xom kargi 

TanamSromels wyvet misTvis Cveul da awyobil adgilidan da 

gzavni TiTqmis frontze. aseve oficialurad unda daeniSnoT 

am samsaxurisaTvis, mocemuli sawarmos zomiT, prestiJuli 

xelfasi. araviTari winaswari Semowmeba da gamosacdeli vada, 

radgan am samsaxurze ar niSnavT axal xalxs da yvelaferi 

unda gakeTdes imisaTvis, rom maT Tavi gaarTvan am saqmianobas. 

amitom sawarmos xelmZRvaneli maTi daniSvnisTanave 

mkafiod unda Camoyalibdes. pirveli, unda `gauxsnas xelebi~, 

unda misces Tavisufleba Ziebisa da aRorZinebisaTvis, 

pirdapir unda ganucxados rom maT sawarmoSi aravin arafers 

ar aswavlis da damoukideblad mouwevT kvalifikaciis 

amaRleba wignebiT, specialistebTan konsutaciiT da 

specialuri seminarebiT. meore, am adamianebs maSinaTve unda 

dausvas konkretuli amocanebi, romlebic maT unda Seasrulon. 

is SeiZleba Camoyalibdes, magaliTad, Semdegnairad. ori Tvis 

Semdeg maT unda warudginon sawarmos xelmZRvanels sawrmos 

produqciis bazris analizi da misi ZiriTadi konturebis 

Sefaseba. es specialistebi unda swavlobdnen  konkretuli 

davalebis Sesrulebis dros. 

Tu ori Tvis Semdeg axla ukve sawarmos Camoyalibebuli 

marketilogebi xelmZRvanelebs moutanen Sesrulebuli 

samuSaos Sedegs, maSin arsebobs safuZveli, rom misalocadaa 

saqme, ramdenadac sawarmos axla ukve sakuTari specialistebi 
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hyavs. ratomaa misaloci? imitom, rom xom SeiZleba maT 

araferi gamosvlodaT da moeTxovaT Zvel adgils dabruneba. 

magram maTi Sroma Semdgom ganviTarebas moiTxovs sawarmos 

marketinguli bazis wamyvani specialistebis Camoyalibebis 

xarjze. 

axla marketilogebma unda moaxdinon marketinguli bazis 

xedvis organizeba wamyvani specialitebis monawileobiT. 

muSavdeba specialuri instruqciebi an mdgomareobebi, sadac 

dgindeba, vin da ra droSi warmoadgens marketingul 

informacias, ra konkretuli maCveneblebis Sesaxeb. 

marketinguli baza Sedis komputerSi da nebismier dros axali 

informacia midis xalmZRvanelamde an SeiZleba ganTavsdes 

biznes-gegmaSi. ra Tqma unda arsebobs iseTi informaciac, 

romelTa mopovebac adavili araa, gansakuTrebiT Tu es 

konkurentebs exeba. magram amisaTvis ukve sxva specialistebia 

saWiro. 

saqmis saTaveSi mdgomi xelmZRvanelebi. Cveulebriv 

investors ainteresebs, vin arian is adamiani vinc 

xelmZRvanelobs proeqtis realizacias? rogoria misi 

dadebiTi gamocdileba amggvari an sxva proeqtebis 

realizaciis saqmeSi? ar sWirdeba komentari imas Tu 

ramdenadaa damokidebuli es proeqtis warmtebuli 

realizaciis riskTan. 

TanamSromlobis saxeebi da SesaZlo formebi. sainvesticio 

proeqtis realizaciis procesSi misi iniciatorebi 

aucileblad iZulebuli iqnebian iTanaSromlon sxvadasxva 

kompaniebTan da firmebTan. Tu rogor damyardeba es 

TanamSromloba amaze didadaa damokidebuli proeqtis 

warmateba, aseve misi warumatebloba. araa gamoricxuli rom 

partniorebis SerCevisas Semdgenebma didi Secdoma dauSvan da 

investorma aRar miiRos monawiloba am proeqtSi. amasTan 

Semdgenebis mier potenciuri partniorebis arCevvisas 

daSvebulma Secdomebma SeiZleba investors saSuleba misces 

sxva TvaliT Sexedos informacias, romelsac bizens-gegmis 

zogierTi ganyofileba Seicavs, ramdenadac yvela Secdoma 

SemTxveviTi araa. xSirad mas sistematuri xasiaTi aqvs da 

damokidebulia kompaniis biznesis qronikul naklovanebebze – 
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dokumentis Semdgenze, an SesaZlebelia zemdgomi 

xelmZRvanelis xasiaTze. yvelaferi amis gamovlena da 

gaTvaliswineba investorisaTvis sasargebloa saxrebis 

gamoyofisas misaRebi riskis dasadgenad. 

ram SeiZleba moaxdinos gadamwyveti gavlena produqciis 

xarisxze da rogor vuzrunvelyoT misi xarisxi? rogorc 

zemoT avRniSneT, qarTvelma biznes-gegmis Semdgenebma 

aucileblad unda aCvenon, rom esmiT CvenTan arsebuli xarixis 

problema da ician, rogor SeiZleba mogvardes es 

warmodgenil sainvesticio proeqtSi. profesional investors 

sWirdeba imis mtkiceba, rom mocemul proeqtSi xarisxi, 

rogorc konkurentunarianobis ZiriTadi safuZveli 

uzrunvelyofilia.  

 floben Tu ara biznesis organizatorebi produqciis 

TviTRirebulebis analizs da marTvas. Tu investori mivida 

wina kiTxvaze dadebiT pasuxamde, rom aucilebeli xarisxi 

daculi iqneba, maSin man unda gaigos, SeZleben ki biznes-

gegmis Semdgenebi gaumklavdnen konkurentunarianobis meore 

Semedgenels – miaRweven Tu ara saWiro TviTRirebulebas, 

romelic uzrunvelyofs saqonlis momgebian realizacias 

bazarze? qarTul bazarze produqciis realuri 

TviTRirebuleba mxolod warmoebis momzadebis da misi 

gamoSvebis Semdeg dgindeba. es Zalian gvianaa da normalur 

investors ver daakmayofilebs. 

sasargeblo rCeva.

xarisxiani menejmentis uzrunvelyofis SesaZlebloba. am 

faqtoris gauTvaliswinebloba zogjer mniSvnelovnad dabla 

wevs proeqtis realizaciis efeqturobas. ra gvaqvs 

mxedvelobaSi? xSirad sainvesticio proeqtis realizaciis 

 produqciis TviTRirebuleba unda 

Caidos axali produqciis Seqmnis gamokvlevis adreul 

stadiaze. Semdeg unda moxdes dakvirveba, rom Tavidan 

dadgenili TviTRirebulebis sididem mniSvnelovnad ar aiwios 

arc sacdel-sakonstruqtoro, da arc sawarmos teqnologiuri 

momzadebis dros. axali produqciis Seqmnisa da gamoSvebis 

dros TviTRirebulebaze kontrolisaTvis arsebobs sakmaod 

kargad SemuSavebuli funqcionalur-RirebulebiTi analizis 

meTodologia. 



 

 234 

arsi ukve arsebul sawarmoSi sruliad axali biznesis 

SeqmnaSi mdgomareobs. amaSi didi azria Cadebuli, Tu Sedegad 

Seiqmneba produqcia misi realizaciis kargi perspeqtiviT. am 

SemTxvevaSi sawarmo, Tu saWiroa, iZens srulyofil 

teqnologiebs, xsnis axal saamqroebs, eZebs nedleulis 

wyaroebs da SesaZlebelia sxva qalaqidan kontraqtiT 

moiwvion kvalificirebuli xelmZRvaneli mocemuli 

warmoebisTvis. muSebi axali specialobiT SeiZleba momzaddes 

sawamoSi arsebuli an moiwvion sxva sawarmodan. Tu isini 

kargi specialistebi iyvnen wina samuSaoze maSin 1-3 TveSi 

SeiZleba maTi momzadeba axal specialistebad. magram xSirad 

Cndeba problema, magram saidan moviyvanoT brigadirebi, 

ganyofilebis ufrosebi, cvlis da gamkontrolebeli ostatebi. 

muSebisagan maTi momzadeba ukve veRar moxerxdeba, radgan aq 

ukve specialuri ganaTleba da gamocdilebaa saWiro. axali 

warmoebis dawyebisTanave aseTi specialistebi saWiroa. sad 

vnaxoT isini? Tu amis Sesaxeb winaswar araa nafiqri da 

asaxuli biznes-gegmaSi, SeiZleba warmoiSvas problemebi da 

gamoiwvios proeqtis Cavardnac ki. 

zemoT CamoTvlil kiTxvaTa jaWvze pasuxis miReba 

investors mocemul proeqtis dafinanasebaSi monawileobis 

riskianobis Sefasebis saSualebas aZlevs. amasTan 

aucilebelia mxedvelobaSi viqonioT, rom riskianoba fasdeba 

sxva SesaZlo an ukve realizebul proeqtebTan SedarebiT. 

amasTan es  niSnavs, rom Tu investors arc ki aqvs am 

droisaTvis mimzidveli proeqtebidan arCevani, is aucileblad 

ar Cadebs Tqven proeqtSi fuls, Tu mas raime ar moewoneba. Tu 

proeqtma investoris seriozuli interesi gamoiwvia, maSin 

misma Semdegebma yvelaferi unda iRonon, rom gadawyviton misi 

Sedgenis zemoT aRwerili zeamocana.   

 

sakontrolo kiTxvebi: 

1. riTi unda xelmZRvanelobdes investori proeqtis 

dafinansebis Sesaxeb gadawyvetilebis miRebisas? 

2. ra warmoadgens biznes-gegmis SemuSavebis dasasrul 

etaps? 
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3. biznes-gegmis gacnobis Semdeg romel kiTxvebze 

pasuxis gacema uwevs investors? 

 

 

 

6.4. investoris interesebidan gamomdinare Sesrulebuli 

safinanaso proeqtis riskis analizis meTodika 

 

cxadia, rom aseTi meTodika eyrdnoba me-2 da me-3 TavSi 

ganxilul mdgomareobas. bunebrivia, rom aRniSnuli analizi 

unda Catardes sxva kuTxiT, vidre proeqtis SemdgenebisaTvis. 

rekomendebulia analizi Catardes procedurebis Semdegi 

TanmimdevrobiT: 

1. eqspertebis SerCeva. 
2. treningis Catareba da misi Sedegebis Sefaseba. 
3. analizisaTvis saWiro informaciis miReba. 

4. informaciis gacnoba. 

5. miRebuli informaciis utyuarobis gadamowmeba. 

6. sainvesticio proeqtis dafinansebis gasaanalizebeli 

riskis faqtorebis CamonaTvalis Sedgena.   

7. saeqsperto SefasebebisaTvis formebis Sedgena.   

8. riskis faqtorebis analizis Catareba.   

9. miRebuli Sedegebis Sefaseba maTi SeTanxmeba da 

eqspertTa azris momzadeba investorebisaTvis proeqtis 

realizaciis riskis Sesaxeb.  

10. eqspertebis mier mocemul sainvesticio proeqtSi 

Cadebuli saxsrebis riskis dawevis Sesaxeb winadadebebis 

momzadeba. eqspertTa mier SemoTavazebuli winanadadebis 

ganxorcielebis Sedegad Cadebuli saxsrebis riskianobis 

gansazRvra.  

11. eqspertTa winadadebebis ganxilva da SeTanxmeba.  

12. Catrebuli analizis Sedegebis investorTan wardgena.  

ganvixiloT zemoT aRniSnuli operaciebis Sinaarsi. 

eqspertTa SerCeva. ramdenadac aseTi analizi xdeba rTuli 

da ZviradRirebuli proeqtebisaTvis, investorisaTvis 

momgebiani araa dazogos mowveuli eqspertebis raodenobaze an 

maT kvalifikaciaze. aucilebel pirobas eqspertTa SerCevis 
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dros warmoadgens maTi poreqtis monawileTagan 

damoukidebloba da maRali kvalifikacia. 

mizanSewonilia eqspertTa mowveva sxvadasxva 

struqturidan, romlebic specializebulni arian proeqtis 

realizaciaze da sxvadasxva dargebisaTvis samuaSoebis 

Sesrulebaze. ramdenadac mowveul eqspertebs Soris yvela 

specialists ar iqneba mocemuli proeqtis SemuSavebis da 

relizaciis yvela aspeqtze warmodgena, maT unda hqondeT 

ufleba, TavianTi nebiT, ar Seafason calkeuli faqtorebi 

raime mizezis dasaxelebis gareSe. aseTi midgomis Sedegad 

Semcirdeba Sefasebebi zogierT aspeqtze, magram gaizrdeba 

Sedegis sizuste SedarebiT xarisxiani eqspertizis xarjze.  

imisaTvis rom amaRldes eqspertebis analizis xarisxi, 

sasurvelia isini daiyvnen or an ufro kargia sam samuSao 

jgufad, romlebSic SeiZleba Sevidnen oridan xuT kacamde. 

eqspertebi samuSao jgufebSi unda ganawildes maTi 

kvalifikaciis da konkretuli gamocdilebis mixedviT, 

ramdenadac TiToeul jgufSi eqspertebs mowvevT Semdgomi 

ganxilvis msvlelobisas Camoayalibon TiToeuli sakiTxisadmi 

da TiToeuli Sesafasebeli faqtoris mimarT saerTo pozicia. 

imisaTvis rom uzrunvelyofili iqnas proeqtis 

realizaciis riskis analizis maRali xarisxi, sasurvelia 

Catardes winaswari momzadeba. es aucilebelia rom eqspertebs 

SeumuSavdeT erTiani pozicia Sefasebis Catarebis 

umniSvnelovanes aspeqtebis mimarT da maTi jgufSi 

TanamSromlobisaTvis. ramdenadac jgufuri muSaobisas 

monawileTa Soris xdeba rolebis ganawileba, amdenad 

sasurvelia, rom  es moxdes adre da kargad proeqtis 

analizis dawyebamde. am mizniT sasurvelia Catardes 

eqspertTaTvis treningi. 

treningis Catareba. aseTi treningis Catarebis saukeTeso 

formas warmoadgens eqspertTaTvis saqmiani TamaSis 

organizeba realur biznes-gegmaze dayrdnobiT. saqmiani 

TamaSis Catarebis xelmZRvaneloba unda ganaxorcielos 

maRali kvalifikaciis profesionalma specialistma, romelsac 

aqvs aseTi TamaSebis Catarebis gamocdileba. Tu investors 

aseTi specialisti ar hyavs, maSin man unda izrunos sxva 



 

 237 

mxridan mis mowvevaze. amisaTvis maT SeuZliaT gaecnen 

specialur literaturas an informacias internetSi. 

swavleba mimdinareobs 2-3 dRis ganmavlobaSi TamaSis 

Sinaarsis da pirobebis Sesabamisad, romelic SeTanxmebulia 

investorTan an mis warmomadgenelTan. TamaSis Sinaarsi da 

pirobebi mkafiod unda iyos Camoyalibebuli dokumentis saxiT. 

am dokumentSi unda iyos ganyofileba, romlebSic 

gansazRvrulia:   

• TamaSSi modelirebuli procesi; 

• saqmiani TamaSis prospeqti; 

• scenari; 

• saTamaSo garemo; 

• TamaSis reglamenti. 

magaliTis saxiT qvemoT moyvanilia saqmiani TamaSis 

Sinaarsi da pirobebi, romelic Sedgenilia iseTi avtoris mier 

romelsac Tavis praqtikaSi uwevda rogorc proeqtis 

SemmuSavleblebis, ise iseTi specialistebis swavleba, 

romlebic axdendnen proeqtebis dafinansebis da dakreditebis 

analizs investorebis interesebidan gamomdinare. 

specialistebi kargad arTmeven Tavs Tavis rols, Tu kargad 

erkvevian meore mxaris interesebSi, da Tu TamaSis dros sxvis 

`qerqSi~ imyofebodnen. amitom azri aqvs SemuSaveblebs 

Seaswavlon biznes-gegmis analizis Catareba, xolo 

investorebs (an kreditorebs) xarisxiani biznes-gegmis 

SemuSaveba. es damokidebuleba gamoyenebulia moyvanil TamaSSi. 

            saqmiani TamaSi 

`sainvesticio proeqtebis dafinanasebis riskis analizi da 

biznes-gegmis dasrulebis rekomendaciebis SemuSaveba~ 

TamaSis Sinaarsi da pirobebi 

1. TamaSSi modelirebuli procesi; 

2. saqmiani TamaSis prospeqti; 

3. scenari; 
4. saTamaSo garemo; 

5. TamaSis reglamenti. 

1. TamaSSi modelirebuli procesi. 

sainvesticio proeqtis praqtikuli realizaciis mizniT 

xdeba sawarmos mier profesionali investorisadmi  (bank-
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kreditorisadmi) wardgenili biznes-gegis analizi. 

Sesrulebuli analizis Sedegad TamaSis procesSi miiReba 

gadawyvetileba proeqtis mimzidvelobis Sesaxeb da uaris 

Tqmis an mocemuli proeqtis dafinansebis Sesaxeb investoris 

winadadebidan gamomdinare misi biznes-gegmis sawarmos mier 

dasrulebis Taobaze da biznes-gegmis dasrulebaze 

winadadebebis momzadebis mizanSewonilobaze. 

2. saqmiani TamaSis prospeqti.  

2.1 saqmiani TamaSis koncefcia. 

mocemuli TamaSis Catareba aucilebelia raTa masSi 

monawileebs CamouyalibdeT Cvevebi damoukideblad Seasrulon 

sainvesticio proeqtis praqtikulad realizaciis biznes-gegmis 

analizi. SemdgomSi sakuTar kompaniebSi biznes-gegmis 

SemuSavebisas, mas Sexedon `profesionali investoris 

TvalebiT~ da Seafason maTi poziciidan, rac saSualebas 

iZleva droulad aRmoaCinon SemuSavebul dokumentSi 

Secdomebi da naklovanebebi da damoukideblad gamoasworon 

eqspetebis SeniSvnebis gareSe. mocemuli midgomis realizacia 

saSualebas aZlevs kompanias – biznes-gegmis SemmuSavebels 

aramarto gaakeTos is xarisxianad, aramed ipovos 

dainteresebuli investori an kreditori, da rac ara nakleb 

mniSvnelovania – miiRos fuli misTvis xelsayreli pirobebiT. 

2.2 saqmiani TamaSis Sinaarsi.  

mocemul saqmian TamaSSi xdeba profesionali investoris 

an bankir-kreditoris mier sainvesticio proeqtis 

realizaciisaTvis saxsrebis mozidvisaTvis kompaniebis mier 

warmodgenili biznes-gegmis analizisaTvis mowveuli 

specislistebis saqmianobis modelireba. aseT samuSaos xSirad 

atarebs saxelmwifo organo an adgilobrivi marTvelobis 

organo konkretuli sainvesticio proeqtis mxardaWeris 

gadawyvetilebis miRebis win. 

TamaSi orientirebulia sxvadasxva interesebis mqone 

specialistebis farTo diapazonze. is sasargebloa rogorc 

biznes-gegmis potenciuri SemmuSaveblebisaTvis, ise pirTaTvis, 

romlebic dakavebulni arian misi analiziT da gadarCeviT. 

sxvadaxva specializaciis finansistebs da menejerebs, 

romlebic TavianT organizaciaSi konkretul Tanamdebobaze 
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muSaoben, sadac ufleba-movaleobebi, rogorc wesi, mkacrad 

reglamentirebulia Tanamdebrobrivi instruqciebiT, SeuZliaT 

gaecnon mocemuli samuSaos Sesrulebis kompleqsuri midgomis 

SesaZleblobas da efeqturi muSaobis principebs erTiani 

gundis CarCoebSi. TamaSis Sedegad Semswavlel finansistebs 

da menejerebs eZlevaT SesaZlebloba SemdgomSi ufro 

efeqturad gadawyviton maTi uSualo amocanebi, romlebic 

dakavSirebulia biznes-gegmebis SemuSavebasTan an analizTan. 

konretuli biznes-gegmis analizze muSaobaSi monawileobas 

iRebs gundi, romelic Semswavleli specialistebisagan 

Sedgeba, romlebic damoukideblad irCeven Tavis liders da 

anawileben saTamaSo rolebs. saTamaSo procesis meTodikas 

xelmZRvanelobs TamaSis administratori – maswavlebeli, 

romelic axdens monawileTa winaswar momzadebas, maT 

konsultirebas davalebis Sesrulebis procesSi da aseve 

afasebs miRebul Sedegebs da TamaSis monawileTa moqmedebebs. 

3. scenari.    

analizis obieqtad gamoiyeneba sxvadasxva sainvesticio 

proeqtis realizaciis realuri biznes-gegma, romlebic 

gamoqveynebulia da specialistebs Soris cnobilia. 

gamrtivebuli biznes-gegmebis analizis mimarT TamaSis 

mniSvnelovnad garTuleba, mis monawileebs uzrunvelyofs: 

pirveli, ara xelovnurad mogonili aramed realurad 

arsebuli sainvesticio proeqtis situaciaSi CaRrmavebas; 

meore, ukve eqspertiza gavlil biznes-gegmis analizs. es 

saSualebas iZleva maTi warmosaxvis ufro gamaxvilebas da 

monawilaTaTvis Rrma Teoriuli warmodgenis Camoyalibebas, 

rogorc myari Cvevebisa, romelic aucilebelia biznes-gegmebis 

xarisxiani analizisaTvis. 

4. saTamaSo garemo.     

TamaSi mimdinareobs Cveulebriv saswavlo auditoriaSi. 

misi CatarebisaTvis aucilebelia sami auditoruli 

mecadineoba da TviTmomzadebis procesSi ori saSinao 

davalebis Sesruleba. monawileTa Semadgenloba iyofa 

moTamaSeTa jgufebad (gundebad), romelTagan TiToeuli iRebs 

analizisaTvis erTidaigive biznes-gegmis egzemplars. 

moTamaSeTa TiToeuli jgufi damoukideblad axdens Tavisi 
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samuSaos organizebas saTamaSo reglametiT dadgenil 

CarCoebSi da erTmaneTs Soris inawilebs rolebs. samuSaos 

nawils, romelic dakavSirebulia informaciis analizTan 

TamaSis monawileebi asruleben saSinao davalebis saxiT. 

analizis Casatareblad sakmarisia Cveulebrivi eleqtro 

kalkulatoris gamoyeneba. 

5. TamaSis reglamenti.  

pirveli auditoruli dRe. 

5.1. monawileTaTvis TamaSis arsis, miznis da gadasawyveti 

amocanebis gacnoba – 1 saaTi. 

5.2. monawileTaTvis sainvesticio proeqtis realizaciis 

biznes-gegmis SemuSavebis da analizis swavleba (swavleba 

mTavrdeba monawileebze sawavlo-meToduri masalis darigebiT  

rekomindebuli literaturis micemiT) – 5 saaTi. 

5.3. monawileTa jgufebad dayofa. TiToeul jgufze 

analizisaTvis biznes-gegmis darigeba. maswavleblis _  

TamaSis administratoris, mier jgufis instruqtaJi, jgufis 

winaSe analizis miznis da amocanebis dayeneba. jgufis 

TiToeul monawileze rolebis ganawileba. biznes-gegmis 

gacnobisTvis davalebis micema – 2 saaTi. 

TviTmomzadeba

meore auditoruli dRe. 

. jgufebisTvis sainvesticio proeqtis 

Sinaarsis gacnoba. 

5.4. biznes-gegmiT mocemuli informaciis safuZvelze 

sainvesticio proeqtis dafinanasebis (dakreditebis) riskis 

faqtorebis analizze jgufebis mier davalebis Sesruleba – 5 

saaTi. 

5.5. miRebuli Sedegebis jgufebis mier ganxilva, TavianTi 

SeniSvnebis momzadeba da specialuri formebis Sevseba. 

daskvnebis administratorTan Cabareba – 1 saaTi. 

5.6. TiToeuli faqtoris Sesaxeb miRebuli Sedegis yvela 

jgufis monawileTa mxridan serTo ganxilva – 2 saaTi. 

mesame auditoruli dRe. 

5.7. TiToeuli jgufis mier sainvesticio proeqtSi 

Cadebuli saxsrebis riskis dawevis winadadebebis SemuSaveba – 

4 saaTi. 
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5.8. jgufSi miRebuli Sedegebis ganxilva da formebis 

Sevseba. formebis TamaSis administratorTan Cabareba – 2 

saaTi. 

5.9. jgufebis mier miRebuli Sedegebis erToblivi ganxilva. 

maswavlebelTa mier TamaSis Sedegis Sejameba, jgufebis da 

monawileTa moqmedebis Sefaseba – 2 saaTi. 

mocemuli TamaSis Casatareblad saWiroa sami saTamaSo 

dRe – 24 auditoruli saaTi da TviTmomzadebisaTvis dro 

(biznes-gegmis Sinaarsis gacnoba) pirveli ori saTamaSo dRes 

Soris. 

mocemuli maRali sirTule TamaSis administratoris 

funqciis SesrulebisaTvis aucilebelia ori maRali 

kvalifikaciis maswavlebeli, romelsac gaaCnia sainvesticio 

dafinansebis da biznes-dagegmarebis sferoSi gamokvlevis da 

SemuSavebis gamocdileba. 

TamaSis CatarebisaTvis aucilebelia Semdegi sainformacio 

masalebi. 

1. TamaSis Sinaarsi da pirobebi.  

2. saswavlo-meTodologiuri masala, romlebic Seicavs 

biznes-gegmis analizis meTodikas. 

3. sainvesticio proeqtis realizaciis biznes-gegma. 

4. Sesavsebad specialuri formebi. 

5. sainvesticio proeqtis dafinanasebis (dakreditebis) 

riskis faqtorebis CamonaTvali. 

sasargeblo informaciebi, romlebic aucilebelia 

analizis Casatareblad da misi sizustis Sesamowmeblad.

amasTan mxarebs Soris SeTanxmebis dadebis dros 

investorma unda iTxovos ufleba miiRos da gaecnos yvela 

informacias, romelsac kavSiri aqvs proeqtis realizaciasTan. 

 

rogorc adre me-2 TavSi iyo naCvenebi, saboloo 

gadawyvetilebis miReba proeqtSi Tanxis Cadebis Taobaze 

sasurvelia gakeTdes misi praqtikuli realizaciis biznes-

gegmis SemuSavebis Semdeg, roca ukve cxadia Tu rogoria misi 

SemuSavebis xarisxi da rogor ganxorcieldeba proeqti 

cxovrebaSi. swored biznes-gegma unda warmoadgendes im 

dokuments, romlis analizis safuZvelzec unda ganisazRvros 

proeqtis realizaciis riski.  
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xSirad aseTi informacia investors saSualebas aZlevs ufro 

cxadad gaigos realurad arsebuli riskebi da araa 

aucilebeli maTi gazrdis mimarTulebiT. araiSviaTad xdeba, 

rom SemmuSaveblebi biznes-gegmaSi ar deben informacias, 

romelic saSualebas miscemda investors Seefasebina 

realurad arsebuli riskebis Sesamcireblad arsebuli 

xelSemwyobi faqtorebi. 

dokumentSi mocemuli monacemebis SemowmebiT aucileblad 

unda davrwmundeT biznes-gegmaSi moyvenili informaciis 

sizusteSi. eqspertebis mier biznes-gegmaSi arsebuli raime 

informaciis sizusteSi eWvis Setanis dros, zogjer 

sasargebloa obieqtis adgilze gacnoba an investoris 

(kreditoris) interesebidan gamimdinare maTi Semowmeba. 

magaliTad, Tu ganixileba moqmedi sawarmos teqnikuri 

gadaiaraRebis proeqti an sruliad axali warmoebis Seqmna, 

sasargebloa adgilze gairkves arsebuli sawarmoo 

potenciali, romelic gamoiyeneba mocemuli biznesis 

Sesaqmnelad an gasaviTareblad. 

sainvisticio proeqtis dafinansebis analizirebadi riskis 

faqtorebis CamonaTvalis Sedgena.

pirvel rigSi, TiToeuli faqtoris formulireba yvela 

eqspertis mier erTnairad unda moxdes da analgiurad unda 

iqnas gagebuli investoris mier. 

 msgavsi CamonaTvali unda 

akmayofilebdes Semdeg moTxovnebs. 

meore, faqtorebis raodenoba ar unda iyos zedmetad bevri, 

amasTan maT unda asaxon yvela mniSvnelovani aspeqti, romelic 

dakavSirebulia proeqtis SemuSavebis da realizaciis riskTan. 

CamonaTvalSi Setanili faqtorebi SeTanxmebuli unda iyos 

erTmaneTTan proeqtis realizaciis warmatebaze maTi 

moqmedebis xarisxis mixedviT 

mesame, sasurvelia faqtorebis erToblivi dajgufeba, 

romlebic gaerTianebuli iqnebian raime mniSvnelovani niSniT. 

meoTxe, analizirebadi faqtorebis erTobliobam 

adekvaturad unda gamoxatos investoris interesi, romelic 

saSualebas miscems mas Seafasos proeqtis realizaciis riski 

zustad, proeqtSi saxsrebis investirebis gadawyvetilebis 

miRebisaTvis. 
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CamoTvlili moTxovnebi SeiZleba srulad Sesruldes, Tu 

faqtorebis CamonaTvali Seesabameba ZiriTad sakiTxebs, 

romlebic ainteresebs profesional investors. garda am 

faqtorebisa mizanSewonilia ganisazRvros faqtorebi, 

romlebic uSualod vlindeba biznes-gegmis SemuSavebis 

xarisxSi. investoris interesebSi aseTi midgomis 

ganxorcielebisas SeiZleba ganisazRvros proeqtis 

dafinansebis riskis faqtorebis Semdegi CamonaTvali. 

proeqtis dafinanasebis riskis analizirebadi faqtorebis 

CamonaTvali     

1. 
 1.1 proeqtis miznebis xe (SemmuSaveblebis mier droSi 

teqnologiuri TanmimdevrobiT Sesasrulebeli samuSaoebis 

erTobliobis gamoyofa). 

situaciis ganviTarebis scenari an prognozi. 

 1.2 biznesis mocemul sferoSi sagadasaxado politika da 

misi perspeqtivebi. 

 1.3 privilegiebisa da SeRavaTebis miRebis SesaZlebloba. 

 1.4 imaTi daintereseba mocemul biznesSi, visac SeuZlia 

gavlenis moxdena. 

 1.5 sainvesticio garemos Sefaseba. 

2. sainvesticio proeqtis potencialis analizi

2.1. arsebuli kapitalis struqtura da moculoba. 

. 

2.2. marketinguli gamokvlevebis xarisxi. 

2.3. saqmis saTaveSi mdgomi xelmZRvanelebi. 

2.4. TanamSromlobis saxeebi da SesaZlo formebi. 

2.5. ra moxdens gadamwyvet gavlenas produqciis xarisxze da 

rogoria aucilebeli xarisxis SenarCunebis Sansebi. 

 2.6. biznesis organizatorebi floben Tu ara produqciis 

TviTRirebulebis marTvas da analizss. 

2.7. xarisxiani menejmentis uzrunvelyofis SesaZlebloba. 

3.1. dokumentis struqtura (aucilebeli ganyofilebis, 

informaciis, dokumentebis arseboba). 

3. dokumentis SemuSavebis xarisxi. 

3.2. Camoyalibebis dros xarvezebi da Secdomebi. 

3.3. teqnologiuri procesis aRweris xarisxi. 

3.4. warmoebis organizebis aRweris xarisxi. 

3.5. safinanso gegmis Sedgenis xarisxi. 
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3.6. realurad arsebuli riskebis ganxilvis sisrule da 

xarisxi. 

3.7. xarvezebi dokumentis gaformebisas. 

eqspertuli SefasebisaTvis formebis SemuSveba.

formebis Sevsebisas gamoiyeneba qulebi da procentebi, es 

imasTanaa dakavSirebuli, rom eqspertebisTvis mosaxerxebelia 

erTi sidide qulebiT Seafason, xolo meore procentebSi. 

riskis faqtoris gavlenis Semcirebis saboloo Sejameba xdeba 

qulebiT (cxrili 6.5. forma 2-is me-6 grafa). 

 

eqspertebisaTvis unda momzaddes minimum ori forma: erTi 

riskis faqtorebis SefasebisaTvis da meore Cadebuli 

saxsrebis riskis dawevis winadadebebisTvis. cxril 6.4 da 6.5-

ze naCvenebia msgavsi formebis variantebi (forma 1 da 2), 

romelic gamoiyeneba eqspertebis mier riskis faqtoris 

Sefasebisas. formebs SeiZleba sxva saxec hqondeT, Tu 

SemmuSaveblebs raime sxva informaciis warmodgena surT. 

riskis faqtorebis analizis Catareba.

TiToeuli faqtoris Sefasebas eqspertebi atareben 

dokumentebis dawvrilebiTi Seswavlis da masSi Semavali 

masalis ganxilvis safuZvelze. forma 1-is me-2 grafaSi 

(cxrili 6.4) Semavali TiToeuli faqtorisaTvis jgufis 

wevrebi miuTiTeben biznes-gegmaze misi asaxvis xarisxs (me-3 

grafa), ris Semdegac me-4 grafaSi gamoxataven TavianT azrs am 

xarisxis dawevis Taobaze qulebiT (0-dan 10-mde). 

 eqspertTa jgufebs 

SeswavlisaTvis da analizisaTvis gadaecemaT proeqtis 

realizaciis biznes-gegmis egzemplarebi, romlis 

msvlelobisas maT SeuZliaT moiTxovon damatebiTi masalebi. 

eqaspertizis procesSi jgufebi damoukideblad muSaoben da 

erTmaneTs azrs da informacias ar uziareben. 

eqspertTa jgufs analizi SeuZlia Caateros Semdegi ori 

variantidan erT-erTis mixedviT. 

 
pirveli – konkretuli faqtorisaTvis me-2, me-3 da me-4 

grafebis Sevsebis Semdeg maSinaTve Seafason misi gavlena 

proeqtis realizaciis warmatebaze da ganisazRvros proeqtSi 

Cadebuli saxsrebs riskianoba mocemuli faqtorisaTvis (me-6 
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grafa). ris Semdegac eqspretebis mier ganixileba Semdegi 

faqtori da a.S. 

meore – jer Seivseba me-2, me-3 da me-4 grafebi yvela 

faqtorisaTvis da Semdeg me-5 da me-6. 

cxrili 6.4 

sainvesticio proeqtis dafinansebis (dakreditebis) riskis 
analizi (forma 1) 

 
 
# 

riskis 
gasaanalizebeli  
faqtori 

faqtoris biznes- 
gegmaSi asaxva 

mocemuli 
faqtoris 
gavlena 
proeqtis 

realizaciis 
warmatebaze* 

proeqtSi 
dabandebi

s 
riskianob
a (graf.4 
Xgraf.5) 

asaxvis 
xarisxi 

xarisxis 
dawevis 
Sefaseba 
qulebSi 

1 2 3 4 5 6 
      

 
 
*Sefaseba xdeba Semdegi qulebiT: praqtikulad ver axdens gavlenas _0; 
arc ise Zalian moqmedebs _1-2; moqmedebs_ 3-5; Zlier moqmedebs_6-8; 
gadamwyvetad moqmedebs _ 9-10. 

TiToeul variants aqvs Tavisi upiratesoba. magaliTad, 

pirvelis dros mocemuli faqtoris proeqtis realizaciaze 

moqmedebis Sefasebisas, eqspertebs jer kidev axali 

STabeWdileba aqvT faqtoris gavlenis da misi xarisxis 

dawevis Sesaxeb. meore variantSi eqspertebs aqvT 

SesaZlebloba me-5 grafis Sevsebamde ganixilos mTeli 

situacia yvela faqtoris mixedviT. amitom, romeli variantiT 

jobia eqspertizis Catareba TviTon eqspertTa jgufebma 

gadawyviton. 

yvela faqtoris Sefasebis Semdeg saWiroa fatorTa sami 

jgufidan TiToeulisTvis saxsrebis Cadebis riskianobis  

jamuri sididis gansazRvra, ris Semdegac aucilebelia 

Sefasdes yvela faqtoris moqmedebis saerTo Sedegi. 

analizis da gaTvlebis yvela Sedegi Setanili unda iyos 

forma 1-Si.   

 

eqspertTYyvela jgufSi (orSi an samSi) riskis faqtorebis 

analizis procedurebis damTavrebis Semdeg aucilebelia 

Catardes eqspertTa jgufebis mier miRebuli Sedegebis saerTo 

ganxilva. ganxilvas unda xelmZRvanelobdes investoris 

miRebuli Sedegebis Sefaseba, maTi SeTanxmeba da 

investorebisaTvis proeqtis realizaciis riskis Sesaxeb 

eqspertTa azris momzadeba. 
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interesebis warmomadgeneli specialisti, romelic eqspertTa 

arc erT jgufs ar ekuTvnis da raime formiT ar monawileobs 

mocemuli proeqtis eqspertizaSi. sxva sityvebiT, ganxilvis 

xelmZRvaneli unda iyos pirovneba, romelsac adre ara aqvs 

Sefasebuli mocemuli proeqti. amasTan es ar niSnavs, romn 

specialists aranairi kavSiri ara aqvs mocemul proeqtTan da 

ar icnobs mas, saubaria imaze rom mas ar miuRia monawileoba 

rogorc eqsperts. 

 
cxrili 6.5 

sainvesticio proeqtis saxsrebis dabandebis riskis 
Semcireba 

 
 
# 

riskis 
gasa- 
analizeb
eli  
faqtori 

proeqtiSi 
saxsrebis 
dabandebis 
riski 
(forma 1-is 
me-6 grafa) 

winadadeba 
saxsrebis 
dabandebasTan  
mocemul 
faqtorTan 
dakavSirebuli 
riskis 
Semcirebis 
Sesaxeb 

riskis 
Semcirebis 
SesaZlebl
oba (%)* 

riskis 
faqtoris 
gavlenis 
Semcireba 
qulebSi** 

riskis 
faqtoris da 
narCeni gavlena 
(graf.3-graf.6 

  

1 2 3 4 5 6 7 
       
 
*Tuki riskis Semcirebis SesaZlebloba ar arsebobs, maSin iwereba 0%, aris 
umniSvnelo SesaZlebloba _20%-me, realuri SesaZlebloba _ 50%-mde, didi 
SesaZleblobebi _ 90%-mde. 
 
**mocemuli sididis mniSvneloba gamoiTvleba qulebSi (graf.3Xgraf.5)/100% 

ganxilvis procedura Semdegnairad mimdinareobs. 

ganxilvis xelmZRvaneli sTavazobs jgufebs warmoadginon 

CamonaTvalSi pirveli faqtoris gavlenis Sefaseba proeqtSi 

saxsrebis Cadebis riskianobaze (faqtori 1.1). amasTan maSinaTve 

dgeba mimdevroba, romlis mixedviTac jgufebi iZlevian 

Sefasebebs. magaliTad, faqtorebis pirveli jgufis 

Sefasebisas Tavis Sefasebas ambobs pirveli jgufi Semdeg 

meore da mesame; meore faqtorTa jgufis Sefasebas jer 

gamoTqvams eqspertTa meore jgufi Semdeg pirveli da mere 

mesame; da bolos, faqtorTa mesame jgufs jer afasebs mesame, 

Semdeg pirveli da meore jgufebi.  

TiToeuli faqtorze jgufis azrs gamoTqvams erT-erTi 

eqspertTagan, romelsac jgufi avalebs ganxilvisaTvis 
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warmodginos riski romelic dakavSirebulia mocemul 

faqtorTan. is asaxelebs proeqtSi Cadebuli saxsrebis 

riskianobis mniSvnelobas (mocemuls forma 1-is me-6 grafaSi) 

da mohyavs jgufis azris argumentirebuli dasabuTeba. 

imis Semdeg, rac xelmZRvanelis mier dawesebuli rigis 

mixedviT jgufebis warmomadgenlebi gmoTqvaven TavianT azrs 

mocemuli faqtoris gavlenis Sesaxeb proeqtSi saxsrebis 

Cadebis riskianobaze, araa gamoricxuli, rom jgufSi 

zogierTma eqspertma yuradReba miaqcion sxva jgufebis mier 

warmodgenil argumentebs da faqtebs, da maTi gaTvaliswinebi 

survili gauCndeT da daazuston TavianTi jgufis mier adre 

gamoTqmuli Sefaseba. aseTi SesaZleblobis micema 

rekomendebulia. 

ganxilvis xelmZRvaneli sTavazobs jgufebs ganxilvis 

Sedegad  daazuston TavianTi Sefasebebi, Tu maT amis survili 

aqvT, risTvisac eZlevaT 2-3 wuTi damatebiTi dro. Semdgom 

aseTive rigiT mimdinareobs riskis danarCeni faqtorebis 

ganxilva. 

yvela faqtoris ganxilvis Semdeg, eqspertTa jgufebis 

mier miRebuli Sedegebis mixedviT, ganisazRvreba TiToeuli 

faqtoris Sefasebis saSualo mniSvneloba. sxvadasxva jgufSi 

erTidaigive faqtoris Sefasebis Sedarebisas maT Soris 

SeiZleba mniSvnelovani sxvaoba iyos. es sruliad gasagebia da 

ar warmoadgens eqspetizis nakls. erTidaigive riskis 

faqtoris mimarT TiToeul jgufSi SeiZleba yofiliyo azrTa 

didi sxvaoba, da saerTo Sefasebis miRebaze gavlena moexdina 

mraval rogorc obieqtur ise subieqtur mizezebs, romelic 

xandaxan mocemuli jgufis eqspertebis Sefasebebze sistematur 

gavlenas axdens. aq mniSvnelovania, rom eqspertTa ori an sami 

jgufis paraleluri muSaobisas xdeba SemTxveviTi faqtorebis, 

romlebic gavlenas axdenen Sefasebaze, zemoqmedebis 

garkveuli kompensacia, aseve im sistematuri faqtorebis 

gavlenis Sesusteba, romlebic TiToeul jgufSi warmoiSveba. 

amrigad, eqspertizis Catareba erTmaneTisagan damoukidebeli 

ori an sami jgufis mier gamarTlebulia Sefasebis saerTo 

Sedegis xarisxis amaRlebis TvalsazrisiT, Sedegze 
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SemTxveviTi da sistematuri faqtorebis gavlenis Semcirebis 

xarjze. 

 eqspertTa Sefasebebis miRebuli saSualo mniSvneloba 

saSualebas iZleva ganisazRvros TiToeuli sami jgufis 

faqtorebis gavlena proeqtis dafinansebis (dakreditebis) 

riskze, aseve yvela ganxiluli faqtoris gavlenis jamuri 

riskis albaTuri mniSvnelobis miRebas. 

Catarebuli eqspertizis Sedegebi yvela im saWiro 

dokumentebTan erTad, romelsac efuZneba eqspertebis mier 

miRebuli Sedegebi gadaecema investors (kreditors). Tu 

miRebuli riskis albaTuri mniSvneloba zogadad da 

analizerebuli fqatorebis Sefasebebi investorisTvis an 

kreditorisaTvis misaRebia imisaTvis, rom gamoyos saxsrebi 

proeqtis realizaciisaTvis, maSin mxareebs SeuZliaT daiwyon 

sainvesticio proeqtis dafinasebis (dakreditebis) pirobebze 

saubari da daamyaron Sesabamisi saxelSekrulebo 

urTierTobebi. 

magram arsebobs safuZveli imisa, rom proeqtis 

dafinansebis riskis albaTuri mniSvneloba, romelic 

eqspertizis Sedegadaa miRebuli, investorisaTvis zedmetad 

didi iqneba. am SemTxvevaSi azri aqvs eqspertebma gaagrZelon 

muSaoba sainvesticio proeqtSi saxsrebis Cadebis riskis 

dawevis rekomendaciebis SemuSavebisaTvis.  

eqspertTa jgufebs gadaecemaT Sesavsebad forma 2 

(romelic naCvenebia cxril 6.5-Si). me-3 grfaSi isini riskis 

TiToeuli gaanalizebuli faqtorisaTvis miuTiTeben saSualo 

mniSvnelobas, romelic miiReba eqspertTa jgufebSi misi 

erToblivi ganxilvis Semdeg an rogorc SesaZlo varianti maT 

SeiZleba daurigdeT forma 2 Sevsebuli pirveli, meore da 

mesame grafebiT. 

eqspertebis mier sainvesticio proeqtSi saxsrebis Cadebis 

riskis dawevis Sesaxeb winadadebis SemuSaveba. 

axla eqspertTa amocanas Seadgens saxsrebis Cadebis riskis 

dawevis Sesaxeb TiToeuli faqtorisTvis konkretuli 

winadadebebis SemuSaveba, zustad imaze sadac es aucilebelia 

da SesaZlebeli. praqtikulad es niSnavs, rom miscen 

winadadeba biznes-gegmis Sesabamisi ganyofilebebis xarisxian 
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Sesworebaze, romelic saSualebas iZleva Semcirdes riskis 

sidide. 

konkretuli winadadebebi SeaqvT forma 2-is me-4 grafaSi. 

TiToeuli faqtorisaTvis eqspertebi maTi winadadebis 

danergvis Sedegad afaseben riskis dawevis SesaZleblobas 

procentebSi da SeaqvT me-5 grafaSi. 

TiToeuli faqtorisaTvis riskis faqtoris daweva (aisaxeba 

me-6 grafaSi) da  riskis faqtoris darCenili gavlena 

(miiTiTeba me-7 grafaSi) ganisazRvreba qulebSi. me-5 da me-6 

grafebis Sevseba xdeba  cxril 6.5-Si gakeTebuli SeniSvnebis 

mixedviT. 

yvela faqtorisTvis dawevis da darCenili gavlenis yvela 

Sefasebis miRebis Semdeg faqtorTa sami jgufidan 

TiToeulisaTvis unda ganisazRvros saxsrebis Cadebis 

riskianobis jamuri sidide, ris Semdegac aseve unda 

ganisazRvros  proeqtSi saxsrebis Cadebis riskis faqtorebis 

darCenili moqmedebis saerTo Sedegi. analizis yvela Sedegi 

da gamoTvlebi Setanili unda iyos forma 2-Si. 

sainvesticio proeqtSi saxsrebis Cadebis riskis dawevis 

Sesaxeb winadadebebis SemuSavebis procedurebis damTavrebis 

Semdeg eqspertTa yvela jgufSi (orSi an samSi) unda Catardes 

eqspertTa jgufebis mier miRebuli Sedegebis saerTo ganxilva. 

miRebuli Sedegebis ganxilvis procedura, misi SeTanxmeba da 

proeqtSi saxsrebis Cadebis riskis Sesaxeb azris momzadeba 

investorisTvis eqspertTa mier momzadebuli rekomendaciebis 

danergvis Semdeg xdeba zemoT aRwerilis analogiurad, 

romelic sruldeboda eqspertTa azris SesaTanxmeblad riskis 

faqtorebis analizis Sedegebis Sesaxeb. araa gamoricxuli, 

rom miuxedavad eqspertTa winadadebebisa sainvesticio 

proeqtSi saxsrebis Cadebis riskis mosalodneli daweva ar 

iqneba sakmarisi imisaTvis rom investorma (kreditorma) miiRos 

mocemul proeqtSi saxrebis Cadebis gadawyvetileba. 

mocemul meTodikaSi aRwerili Tormeti proceduridan 

gansakuTrebuli mniSvneloba aqvs pirvel ors – espertTa 

SerCevas da maTTvis specialuri treningis Catarebas. Tu es 

ori procedura, an erTi mainc uxarisxod Catardeba, maSin 

rogorc ar unda kargad Catardes yvela danarCeni, arsebuli 
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proeqtis realizaciis riskis analizis zusti Sedegis 

albaToba klebulobs. 

treningis xarisxiani Catareba moqmedebs Semdgomi 

Sedegebis saimedoobaze. zemoT aRwerili saqmiani TamaSis 

Catarebisas aucilebelia, rom TamaSis administrators 

hqondes ara marto TamaSis Catarebis gamocdileba, aramed 

erkveodes sainvesticio proeqtebis realizaciis specifikaSi 

da maTi dafinansebis problemebSi, e.i. iyvnen profesionalebi. 

rac Seexeba TamSis CatarebisaTvis biznes-gegmas, amisaTvis 

SeiZleba gamodges nebismieri adre dasrulebuli proeqtis 

Sesaxeb dokumenti, romelzedac xeli miuwvdebaT 

SemmuSaveblebs an investors, an SeirCes gamoqveynebuli 

masalebidan. magram ar unda movelodeT rom aseTi biznes-

gegmebi srulyofili iqneba. esqpertebi masSi mraval Secdomas 

da xarvezs ipovnian. SeiZleba zogjer gaukvirdeT kidec rom 

aseT proeqtebze gamoyofili iyo dafinanseba. magram aseT 

dokumentebSi sinamdvileSi araferia iseTi, romelic xels 

SeuSlida saqmini TamaSis Catarebas, piriqiT, eqspertebs 

eZlevaT saSualeba gamoavlinon TaviaTi kvalifikacia da 

gavarjiSdnen SefasebebSi. 

 

sakontrolo kiTxvebi: 

1. safinanso proeqtis rikis analizis Catareba ra 

procedurebs moicavs? 

2.  ra warmoadgens eqspertTa treningis saukeTeso formas? 

3. ra moTxovnebs unda akmayofilebdes sainvesticio  

proeqtis dafinansebis analizebadi riskis faqtorebis 

CamonaTvali? 

  

 

6.5. saproeqto riskebis daweva 

 

SevecadoT ganvixiloT saproeqto riskebis dawevis realur 

SesaZleblobebis sakiTxi. 

pirvel rigSi, aucilebelia gaviTvaliswinoT, rom biznes-

gegma – es aris dokumenti, romelic momzadebulia garkveuli 

xarisxiT da realurad arsebuli sistemis gamoxatviT, 
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rogorc me-4 TavSi iTqva es obieqturad arsebuli riskebis 

subieqturi asaxvaa da realurad arsebuli riskebis analizi 

yovelTvis atarebs subieqtur xasiTs. 

meore, sainvestio proeqtebis realizaciis dros srulad 

vlindeba riskebis asimetriis Tviseba, romelic gansazRvravs, 

rom sainvesticio proeqtis realizaciis riskis zeda zRvarma 

SeiZleba miaRwios 1,0-s, e.i. arasaurveli xdomilebis dadgoma 

dazustebuli xdeba, maSin roca rikis minimaluri mnSvneloba 

arasodes xdeba 0. Sesabamisad realur sistemaSi nebismier 

risks, drois konkretul momentSi gaaCnia nulze meti 

gansazRvruli sidide. principSi es SeiZleba ganvixiloT, 

rogorc realuri sistemebis Tviseba, romelsac miekuTvnebian 

sainvesticio proeqtebic. 

mesame, proeqtis realizaciis riskis dawevisas, unda 

gaviTvaliswinoT, rom saqme gvaqvs sistemasTan, romelic 

Seicavs TeoriaSi cnobil rTuli sistemebis yvela Tvisebas. 

am faqtebze dayrdnobiT ganvixiloT proeqtis realizaciis 

riskis realurad dawevis SesaZleblobebi. 

pirveli da yvelaze seriozuli problema romelic dgas 

sainvesticio proeqtebis riskis dawevis gzaze warmoadgens 

dasawyisSi riskis Tavdapirveli Seufasebloba, e.i. biznes-

ideis warmoSobisas misi ganxilvis da proeqtis SemuSavebis 

gadawyvetilebis dros. faqtobrivad Zalian Semcirebulia 

proeqtis realizaciis zRvruli riski. aravis SeuZlia 

ganmartos ratom xdeba es? SeiZleba gvqondes amis marTebulad 

axsnis sxvadasxva hipoTeza. magram faqti rCeba faqtad. 

adamianebi, romlebic xels kideben proeqtis realizacias, ver 

amCneven realurad arsebul riskebs. amasTan es movlena 

xdeboda rogorc asi wlis win ise axlac. sakvirveli isaa rom 

riks ver amCneven cnobili adamianebic, romelTac aseTi 

proeqtebis realizaciis gamocdileba aqvT.  

amis TvalsaCinod warmosadgenad ganvixiloT panamis arxis 

mSeneblobis magaliTi – kreditis da saaqcionero saqmis 

ganviTarebis  naTeli da skandaluri epizodi, romelmac 

dasabami misca termins `panamas~, rogorc giganturi safinanaso 

afioris simbolos. TiTqos paradoqsulia, magram msxvili 

sainvesticio proeqti gadaiqca gamoCenil adamianTan 
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dakavSirebul `panamad~, romelmac bevri ram gaakeTa 

safrangeTisaTvis da kacobriobisTvis, da mis pirad 

tragediad.  

1869 wels gaixsna sueciis arxi. misi Semqmneli iyo frangi 

ferdinand lesepsi (1805-1894), romelmac SeZlo gadaelaxa 

mravalricxovani teqnikuri, politikuri da finansuri 

problema da bolomde miiyvana, marTlac rom, didi saqme. 

warmatebisagan frTaSesxmuli igi miubrunda sxva biznes-ideas 

– panamis yelis gavliT arxis meSveobiT daekavSirebin 

atlantikis da wynari okeaneebi. mSeneblobisaTvis 1880 wels 

dafuZnda panamis okeaneTaSoriso arxis saerTaSoriso 

kompania. 75 wlis lesepsi gaxda pezidenti da generaluri 

direqtori, xolo misi vaJi Sarli – vice-prezidenti. kompaniam 

gamoacxada 600 AaTasi aqciis gamoSvebis Sesaxeb TiToeuli 500 

frankis Rirebulebis, sul 300 mln. franki. Tu 

gviTvaliswinebT, rom oqros franki Rirda dolaris 

mexuTedze cota naklebi, da maSindeli dolaris 

msyidvelobiTi unari axlandelTan SederebiT 20-25-jer meti 

iyo, axlandeli fuliT kompaniis saaqcio kapitali Seadgenda 

daaxloebiT 1,2 –m 1,5 mlrd. dolars. Tu gaviTvaliswinebT, 

rom lesepss ukve aSenebuli hqonda sueciis arxi da 

daarsebuli kopania, romelic mis eqspluatacias axdenda da 

mohqonda arc Tu ise cudi mogeba, mas ar gaWirvebia axal 

grandiozul sawarmos aqciebze xelmomwerTa Segroveba. 

mSenebloba daiwyo 1881 wlis pirvel ianvars. lesepsi 

pirdeboda aqcionerebs da mTel safrangeTs rom 1888 wels 

pirveli gemebi gaivlidnen arxs. 

rodesac daiwyes proeqtis realizacia, daiwyo 

SemmuSaveblebis mier daSvebuli Secdomebis gamomJRavneba. 

magaliTad, miuxedavad imisa rom yelis gaswvriv ramdenime 

maRali goraki iyo (daaxloebiT 100 metri) gadawyda, rom arxi 

aSenebuliyo darabebis gareSe rogorc es sueciis arxze iyo. 

magram sami-oTxi wlis Semdeg cxadi gaxda, rom es SeuZlebeli 

iyo rogorc teqnikuri, ise finansuri mizezebis gamo. maSin 

gadawyda aSenebuliyo darabebis kibe, amisaTvis mowveuli iyo 

XIX saukunis erT-erTi yvelaze niWieri da mamaci inJineri 
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gustav eifeli, romelmac SemdgomSi aago cobili koSki 

parizSi. 

gorakebTan dakavSirebuli gaurkvevloba am proeqtis 

mxolod pirveli Secdoma iyo. aRmoCnda, rom misma 

iniciatorebma ar gaiTvaliswines mravali dabkoleba da 

sirTule. geologiuri pirobebi aRmoCnda ufro rTuli vidre 

varaudobdnen, miwis samuSaoebis moculobam gadaaWarba 

yvelanair gaTvlas. frangebi rTulad itandnen tropikul 

havas. frangebTan erTad muSaobdnen adgilobrivebic, karibis 

zRvis kunZulebis imigrantebic da aSS-danac ki. muSebisTvis 

ufro metis gadaxda mouxdaT vidre navaraudevi iyo. 

mSeneblebs spobda malaria, yviTeli cieb-cxeleba, dizinteria; 

yvelaze naklebi SefasebiT, rvawliani muSaobis periodSi 

daiRupa arankleb 25 aTasi adamiani. 

yvela am da sxva Secdomebma da problemebma, e.i. droulad 

ar gaTvaliswinebulma riskebma, gamoiRo bunebrivi Sedegi – 

gakotreba, miuxedavad imisa, rom jer kidev 1888 wlis 

agvistoSi aqcionerTa krebaze lesepsi arwmunebda maT, rom 

mSenebloba droze dasruldeboda da fuli daiwyebda denas 

kompaniis salaroSi. senis departamentis samoqalaqo saqmeTa 

sasamarTlom 1888 wlis 4 Tebervls oficialurad gamoacxada 

panamis kompaniis gakotrebis da likvidaciis Sesaxeb da 

daniSna likvidatorebi.  

daiwyo skandali, daaxloebiT 700 aTasma adamianma dakarga 

Tavisi fuli. gaimarTa sasamarTlo, ferdinands da Sarls 

miusajes 5 wliani patimroba da fuladi jarima; eifeli ori 

wliT daapatimres da daajarimes. sazogadoebrivma azrma da 

presam ar moiwona mkacri ganaCeni. lesepsis mimarT ganaCeni ar 

ganxorcielda misi siberis da damsaxurebis gamo. 

danarCenebisaTvis gadawyvetileba gauqmebuli iyo oTxi Tvis 

Semdeg maRali instanciis sasamarTlos mier. 

ganxiluli magaliTis bolos SeiZleba iTqvas. rom ara 

fulis problema, romelic riskebis Seufaseblobis Sedegi 

iyo, kompania gamocxadebuli vadebis darRveviT magram 

daasrulebda arxs. lesepsis es sainvesticio proeqti daRupa 

ara geologiam, teqnikam an klimatma, aramed – finansebma. 
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martivi araa zemoT ganxiluli sainvesticio proeqtis 

iniciatorebis da xelmZRvanelbis qcevebis axsna. ratom 

dauSves aseTi seriozuli Secdomebi romlebic 

arakompetenturobas esazRvreba? magram iseTi xalxis 

arakompetenturobaze saubari, romlebmac suecis arxi aages da 

XIX saukunis yvelaze niWier inJinrebad iTvlebodnen, ar 

iqneba gamarTlebuli. mizezi albaT sxvaa da zedapirze ar 

devs, rom yvelam dainaxos. 

aq SeiZleba gamoiTqva Semdegi hipoTeza, albaT am 

SemTxvevaSi adgili aqvs situacias, romelic unda 

ganixilebodes fsiqologiuri mecnierebis CarCoebSi. xom 

arsebobs iseTi movlena, rogoricaa brbos fsiqologia, 

rodesac SemTxveviT Sekrebili xalxi kargavs 

pasuxismgeblobis grZnobas da situaciis adekvaturi Sefasebis 

SesZleblobas. garkveuli drois Semdeg adaminebi, romlebic 

am brbosTan erTad uazro qmedebebs axorcielebdnen, azrze 

mosvlis Semdeg ver xsnian ra sWirdaT. es niSnavs, rom 

adamians garkveuli garemoebebis gamo SeiZleba daerRves 

sinamdvilis obieqturi aRqma. magram TviTon amas ver 

grZnobdes.   

SeiZleba adamianebi romlebic aRmoCndebian iseT pirTa 

mdgomareobaSi, romelTa gadawyvetilebebma SeiZleba imoqmedon 

mravali adamianis bedze, xdebian TavianTi ideis mZevlebi, da 

surT nebismier fasad ganaxorcielon igi. yvela dabrkolebis 

da siZnelis gadalaxvisas isini sworad ver afaseben mas. am 

midrekilebis gamoyenebiT an TavianTi xelmZRvanelis niWis 

Rrma rwmeniT, maTi garemomcveli qveSevrdomebi ar uwyoben 

xels obieqtur SefasebaSi da ganamtkiceben Secdomebs. xedaven 

ra mTavari xelmZRvanelis da misi aparatis mtkice rwmenas 

warmatebaSi, proeqtis sxva monawileebi, arafers vambobT 

aqcionerebze, xvdebian TiTqos brboSi, kargaven ra unars 

dainaxon proeqtis realuri riskebis sistema da miiRon 

racionaluri gadawyvetileba.  

aseTi movlenebi Seswavlil unda iqnas fsiqologebis mier, 

finansuri fsiqologiis specialistebis mier. profesional 

investorebs, bankirebs, xelmZRvanelebs da msxvili 
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sainvesticio proeqtis sxva monawileebs SeiZleba 

rekomendacia gaewios Semdeg dacviT zomebze: 

1. dawvrilebiT Seafason momavali proeqtebis biznes-gegma, 

gansakuTrebiT iseTebis romelTac iniciatorebi cdiloben 

warmoadginon rogorc `uriskoebi~. 

2. biznes-ideis analizi unda Catardes mxolod 

iniciatorebis mier yevla aucilebeli dokumentis 

ganxilvisaTvis momzadebis Semdeg da ganxilvis 

monawileTaTvis misi winaswari gacnobis Semdeg. 

3. ganxilvaSi monawileTa mowonebis Semdeg azri aqvs mis 

Sesafaseblad damoukidebeli eqspertebis mowvevas. 

4. damoukidebeli eqspertizis Catarebamde momavali 

proeqtis realizaciis monawileebma ar unda aiRon TavianT 

Tavze dafinansebis valdebuleba da dadon Sesabamisi 

xelSekrulebebi. 

5. investorebis da bankirebis mier dadebuli 

xalSekrulebebi unda Seicavdnen pirobebs, romlebic icaven 

maT intersebs SemdgomSi aRmoCenili an adre 

gauTvaliswinebeli riskebis gamo. 

6. proeqtis dafinansebaSi monawileobaze saboloo 

gadawyvetileba miRebuli unda iqnas mxolod misi 

realizaciis biznes-gegmis dawvrilebiTi analizis Semdeg da 

yvela aRmoCenil riskis xasiaTze zusti warmodgenis Seqmnis 

Semdeg. 

zemoT gamoTqmul mosazrebas, rom panamis arxis 

mSeneblobis sainvesticio proeqti daRupa swored finansurma 

siZneleebma, Rrma azri gaCnia. radgan, rogorc wesi, uiRblo 

sainvesticio proeqtis realizacia ar xorcieldeba ara 

imitom, rom ramis gakeTeba SeuZlebeli iyo, aramed imitom rom 

amisTvis ubralod ar iyo sakmarisi saxsrebi. radgan 

sainvesticio proeqtebi xorcieldeba finansuri mogebisaTvis, 

amitom proeqtis CarCoebSi unda ganxorcieldes 

kvalificirebuli finansuri menejmenti. 

daugegmavi xarjis aRmoCenis an gamovlenis riski 

yovelTvis arsebobs. sxva saqmea, Tu sawarmoSi sadac xdeba 

konkretuli proeqtis realizacia aris seriozuli 

naklovanebebi, romlebic SemdgomSi warmoSoben 
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Camosayalibebel biznesSi `finansur xvrelebs~, ris Sedegadac 

proeqtis realizaciaze gamoyofili saxsrebi an 

araracionalurad iqneba daxarjuli an sadRacas gaedineba. 

ucxouri investiciebis qarTul sawarmoSi Cadebis 

mniSvnelovan pirobas warmoadgens seriozuli winaswari 

momzdeba misi miRebisa da racionaluri moxmarebisaTvis. sxva 

SemTxvevaSi investoris saxrebi an arasakmarisad efeqturad 

daixarjeba an aradaniSnulebisamebr wava. ras warmoadgens 

sawarmo romelic mzadaa efeqturad gamoiyenos ucxouri 

investiciebi? SeiZleba davasaxeloT zogierTi mTavari niSani, 

romelic msgavs sawarmos axasiaTebs, romelic vlindeba 

winaswar investoris interesebis gaTvaliswinebiT 

gamokvlevisas. 

1. sawarmoSi miRweuli Sromis organizebis maRali done. 

ras niSnavs es da rogor unda vimsjeloT amaze? 

Sromis organizebis done – es erT-erTi gadamwyveti 

maCvenebelia nebismieri sawarmos muSaobis efeqtianobis 

Sesafaseblad. arsebobs zusti damokidebuleba: rac ufro 

dabalia Sromis organizebis done, miT metia sawarmoo 

danaxarjebi da produqciis TviTRirebuleba. meore mxriv, rac 

ufro cudia Sromis organizeba, ufro dabalia produqciis 

xarisxi. Sromis organizebis xarisxi uSualod axdens 

gavlenas saqonlis orive mTavar konkurentunarianobis 

Sedgenilobaze, mis fasze da xarisxze. 

gamokvlevis Catarebisas sakmarisia gakeTdes arsebuli 

Sromis organizebs xarisxiani Sefaseba. ramdenime sxva 

SefasebsTan erTad is saSualebas iZleva dabejiTebiT mieces 

daskvna mocemul sawarmoSi saxrebis Cadebis SesaZleblobaze. 

imisaTvis rom Seafasos Sromis organizebis done investoris 

an bankis wamomadgenelma, romelsac ar aqvs speciluri 

momzadeba, unda gaecnos specialur literaturas. 

magaliTis saxiT SeiZleba ganvixiloT maRali Sromis 

organizebis mqone sawarmoSi aRwerili Semdegi zogadi 

situacia. Sromis dayofis da kooperaciis racionaluri 

formebi, romlis drosac TiToeulma muSakma icis Tavisi 

funqcia, ufleba da movaleoba, zustad urTierTmoqmedebs sxva 

muSakebTan; TiToeulma muSakma icis ra da rodis unda 
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gaakeTos, vis, rodis da ra saxiT unda warudginos Tavisi 

muSaobis Sedegi; Sromis procesebi racionalurad aris 

organizebuli maTi Sesrulebisas progresuli teqnologiebis 

gamoyenebiT; muSakTaTvis xelsayreli pirobebia Seqmnili, 

samuSao adgilebis organizebiT da aRWurviT; seriozuladaa 

awyobili kardebTan muSaoba, Sesrulebuli samuSao procesis 

analizisaTvis da efeqturi swavlebisaTvis Tanamedrove 

praqtikuli fsiqologiis meTodebis gamoyenebis CaTvliT; 

mimdinareobs sistematuri muSaoba ZiriTad da damxmare 

procesebze da operaciebze daxarjuli Sromis analizze. am 

samuSaos mTavari mizania specialistebis SesaZleblobis da 

teqnikis optimaluri SeTanxmebis miRweva teqnologiuri 

procesebis Sesrulebis efeqtianobis awevisaTvis. sawarmoSi 

midis samuSao Sromis anazRaurebis srulyofisaTvis, imisaTvis 

rom moxdes sawarmos saqmianobis SeTanxmeba specialistis 

Sromis anazRaurebasTan. 

nanaxisa da zemoT aRwerilis SejerebiT SeiZleba 

ganisazRvros Sromis organizebis saqmis realuri 

mdgomareoba. 

2. sawarmoSi mogvarebulia efeqturi marketinguli 

saqmianoba. ra unda gavarkvioT? 

aucileblad unda gavarkvioT arsebobs Tu ara sawarmoSi 

marketingis samsaxuri, Tu aris vin asrulebs Sesabamis 

funqcias? aris SemTxvevebi roca aseTi dasaxelebis samsaxuri 

arsebobs, magram marketingiT araa dakavebuli. 

unda miviRoT zusti pasuxi kiTxvaze sruldeba Tu ara 

aRniSnul sawarmoSi sasaqonlo-savaWro gamokvlevis sferoSi 

RonisZiebaTa kompleqsi yvela im faqtoris SeswavlisaTvis, 

romlebic gavlenas axdenen warmoebaze da awvdian saqonels 

da momsaxurebas sawarmodan momxmareblamde? mocemul 

kiTxvaze pasuxzea damokidebuli sxva danarCenis pasuxebi. 

gaCniaT TuU ara sawarmos xelmZRvanelebs informacia imis 

Sesaxeb, Tu rogori nawarmi da ratom surT myidvelebs 

SeiZinon; fasis Sesaxeb romlis gadaxdisaTvis mzad arian 

momxmareblebi; imis Sesaxeb Tu mocemul nawarmze romel 

regionSia moTxovna maRali, sad SeiZleba produqciis 

gasaRebiT sawarmom miiRos yvelaze meti mogeba, da sxva. 
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Tu sawarmoSi awyobilia efeqturi marketingi, maSin masSi 

mimdinareobs muSaoba Semdegi ZiriTadi mimarTulebebiT: 

• momxmareblis Seswavla; 

• bazarze misi qcevis motivebis Seswavla; 

• sawarmos sakuTari bazris analizi; 

• produqtis (nawarmis an momsaxurebis saxeebis) gamokvleva; 

• sawarmos saqonelbrunvis analizi; 

• konkurentebis Seswavla, konkurenciis formebisa da 

pirobebis gansazRvra; 

• sareklamo saqmianobis gamokvleva; 

• bazarze saqonli gatanis yvelaze efeqturi pirobebis 

gansazRvra da realizaciis formebis da gzebis analizi; 

• bazris `niSis~ Seswavla.             

sawrmoSi marketingis organizebas SeiZleba hqondes 

sxvadasxva forma da zemoT CamoTvlil samuSaos Sesruleba 

SeiZleba Sediodes sxvadasxva samsaxurebisa da 

qveganyofilebebis movaleobaSi. aucilebelia warmovidginoT 

sruli suraTi da gamovarkvioT, ra mimarTulebiT ar 

mimdinareobs muSaoba an arasakmarisi moculobiT sruldeba 

da ra mizeziT. 

  sawarmoSi Sromis maRali organizebis done, rogor wesi, 

miuTiTebs imaze, rom sawrmoSi mobilizebulia Siga rezervi 

da ori kaci ar akeTebs erTis gasakeTebel saqmes. sanam 

sawarmos Siga resursebi, yvelaze iafi misTvis investiciebi, 

srulad araa amoqmedebuli, ucxouri investiciebis miReba 

unda ganvixiloT rogorc gaumarTlebeli fufuneba, romelic 

sawarmom SeiZleba ver gaanaRdos proeqtis realizaciis 

SemTxvevaSic ki. 

efeqturi marketingis awyoba niSnavs imas, rom sawarmos 

mier arsebuli Zalebi da resursebi SeiZleba mimarTuli iyos 

saWiro mimarTulebiT. sawarmo amisTvis mzadaa. 

orive Tvisebis Sexameba, rogorc wesi, saSualebas iZleva 

mocemul sawarmoSi ucxouri investiciebis efeqturi 

gamoyenebis SesaZleblobaze. 

Tu investori an banki gadawyvets sawarmoSi sainvesticio 

proeqtis realizacias, maSin proeqtis realizaciis reluri 
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riskebis dawevisaTvis aucilebelia mocemul sawarmoSi aewyos 

produqciis TviTRirebulebis marTva da finansuri menejmenti. 

es iZleva axali produqciis warmoebisas realurad arsebuli 

riskis dawevis saSualebas.  

produqciis TviTRirebulebis marTva – es yvelaze 

mtkivneuli sakiTxia umetesoba qarTuli sawarmosaTvis. 

sinamdvileSi cota vinme axdens Tavisi produqciis 

TviTRirebulebis analizs. rac Seexeba misi dawevisTvis 

dagegmil samuSaoebs es saerTod arsad ar sruldeba. magram 

marketinguli poziciidan gamomdinare aseTi samuSao yvela 

sawarmoSi unda gatardes, sxva SemTxvevaSi bazarze 

konkurencia warmoudgenelia. is sawarmoebi romlebic ver 

gaumklavdebian aseT problemas sabazro ekonomikaSi aranairi 

momavali ar eqnebaT. 

amavdroulad ekonomikurad ganviTarebul qveynebSi arian 

specialistebi, romlebic floben axali produqciis Seqmisas 

optimaluri danaxarjebis mecnierul meTodebs. magaliTad, 

warmoebaze danaxarjis Semcirebis seriozul instruments 

warmoadgens funqcionalur-RirebulebiTi analizi. am meTodis 

RerZs wamoadgens nakeTobis funqcionaluri organizebulobis 

amaRleba da ganzogadoebuli sirTulis maCveneblis 

gansazRvra. nakeTobis ganzogadoebuli sirTulis maCvenebeli 

ganisazRvreba rogorc sakonstruqtoro-teqnologiuri 

gadawyvetilebis realizaciis sirTule, romelic 

uzrunvelyofs nakeTobis mocemul funqcias da parametrebs. 

nakeTobis ganzogadoebuli sirTulis maCvenebelis 

gansazRvreba xdeba zusti algoriTmiT agebuli proceduris 

meSveobiT, romelic aRwerilia funqcionalur-RirebulebiTi 

analizis Semcvel literaturaSi. algoriTmis blokebSi 

aRwerili procedurebi amJamad arc Tu ise cudadaa 

damuSavebuli meToduri kuTxiT. maTi praqtikuli gamoyeneba, 

romelic garkveul momzadebas moiTxovs, aseve sakmaod 

dawvrilebiTaa aRwerili Sesabamis literaturaSi. amitom 

arsebobs sakmao safuZveli imis dainteresebisa, ra zomiT 

gamoiyeneba aseTi meTodebi an misi calkeuli procedurebi 

aRniSnul sawarmoSi, magram amisaTvis bankis TanamSromlebs 

mouwevT winaswar moemzdon aseTi saubrisaTvis. 
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SesaZlebelia investorebs an bankis TanamSromlebs 

warudginon farTo xarjis da Sromatevadobis SemcirebisaTvis 

Sesarulebeli RonisZiebebis gegma an kalendaruli grafiki. 

masSi SeiZleba miTiTebuli  iyos arc Tu ise cota RonisZieba, 

vadebi da pasuximgebeli pirebi. aseTi gegmebis Sesasruleblad 

aucilebelia, rom masSi CarTulma RonisZiebebma kompleqsurad 

moicvas problema, e.i. daweva unda moxdes erTroulad, 

mimarTulebis mixedviT. magaliTad, manqanaTmSeneblobis 

sawarmos gamokvlevisas, aucileblad unda SevadaroT gegmebSi 

da grafikebSi mocemuli informacia imas, rac realurad 

sruldeba ZiriTad saamqroebSi, e,i, Sevafasod misi Sesrulebis 

mimdinareoba. 

verc erT qarTuli sawarmo ver SeZlebs normalurad 

muSaobas sabazro ekonomikis pirobebSi efeqturi finansuri 

menejmentis awyobis gareSe. amaze aravin ar daobs. magram maSin 

sawarmos unda hqondes Sesabamisi samsaxuri, romlis amocanaSi 

unda Sediodes: efeqturi safinanso meqanizmis Seqmna; 

finansuri politikis SemuSaveba da finanasebis operatiuli 

marTva. Tu aseTi qveganyofileba araa, maSin unda gairkves vin 

asrulebs aseT samuSaos. SeiZleba is evaleba vinmes sagegmo-

ekonomikuri ganyofilebidan an buRalteriidan. 

sawarmoSi efeqturi safinanso meqanizmis Seqmna ubralo 

saqme araa. misi normaluri muSaobisaTvis unda gamoyenebodes 

progresuli safinanso meTodebi, racionaluri finansuri 

berketebi, xasrisxinad xdebodes samarTlebrivi da 

informaciuli uzrunvelyofa, xdebodes misi analizi da 

sistematizacia.  

finansuri politika Seicavs: 

• sawarmos ganviTarebis safinanso programebis 

Sedgenas; 

• sainvesticio politikis gansazRvras; 

• sakredito politikis SemuSavebas; 

• savaluto politikis uzrunveyofas. 

finanasebis operatiuli marTvaSi Sedis: 

• finansebis analizi; 

• finansebis dagegmva; 
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• yvela ganyofilebisaTvis finansuri xarjTaRricxvis 

dadgena; 

• finansuri angariSis warmoeba; 
• finansuri riskebis dazRveva; 
• sawarmos da misi ganyofilebebis finansur-komerciuli 

da savaluto TviTgamosyidvis analizi; 

• biznes-gegmis SemuSavebaSi monawileoba; 

• buRaltruli da statistikuri aRricxvis warmoeba; 

• sawarmos balansis Sedgena. 

proeqtebis saerTaSoriso dafinansebis praqtikaSi 

proeqtebis riskebis Semcireba ikavebs mniSvnelovan adgils. 

samecniero literaturaSi mocemulia sazRvargareTis 

praqtikaSi riskis warmoqmnis mTeli rigi mizezebi, 

miTiTebulia maTi Sedegebi da mocemulia Semcirebis misaRebi 

zomebi. Tumca erTi SexedviT mocemuli mizezebis umetesoba, 

iseve rogorc maTi Semcirebis zomebi, SeiZleba mogveCvenos 

TavisTavad cxadi da maTi drouli aRmoCenis SemTxvevaSi ar 

iwvevdes gansakuTrebul problemebs, mainc, rogorc 

sainvesticio proeqtebis realizaciis dros warumatebeli 

gamocdileba gviCvenebs, es mizezebic xSirad zedapirze 

imyofeboda da ar iyo gaTvaliswinebuli. 

Seqmnili situaciis realurad Sefasebisas arsebobs 

safuZveli Semdegi daskvnisTvis. sainvesticio proeqtebis 

realizacia – marTlac rTuli da sarisko biznesis saxea. 

Tanamedrove saqarTvelos pirobebSi mocemuli biznesis 

ganxorcieleba mZime saqmian garemoSi xdeba, nakleb 

xelsayrelSi vidre mraval ganviTarebul qveyanaSia. riskis 

gamovlena da analizi investorisgan da proeqtis sxva 

monawileTagan moiTxovs Tanamedrove intrumentebis 

gamoyenebis codnas, didi raodenobiT urTierTdamokidebuli 

gonivruli gadawyvetilebis miRebas. proeqtis realizaciis 

riskis dawevac – aseve rTuli saqmea, raSic yovelTvis araa 

SesaZlebeli sasurveli Sedegis miRweva. amis miuxedavad 

saqarTveloSi am bizness ukve gaCnia namdvili da sakmaod 

perspeqtiuli momavali. CvenTan bevri niWieri, gabeduli da 

kargad ganaTlebuli adamiania, romelsac ZaluZs Seqmnas 
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rTuli proeqtebis realizaciis axali, efeqturi 

teqnologiebi, adekvturad gaiTvaliswinos realurad 

arsebuli riskebi.   

 

sakontrolo kiTxvebi: 

1. ras niSnavs riskebis asimetriis Tviseba? 

2. romeli problema dgas sainvesticio proeqtis riskis 

Sefasebis gzaze? 

3. ris TvalsaCinoebisaTvis gamoiyeneba panamis arxis 

mSeneblobis magaliTi? 

4. ras gulisxmbs brbos fsiqologia? 

5. ra moTxovnebs unda akmayofilebdes sawarmo investoris 

yuradRebis misapyrobad? 

6. ras moicavs finansuri politika? 

 

 

 

6.6. pirdapiri ucxouri investirebisas saerTaSoriso 

korporaciebis mier riskis dekompozicia da regulireba  

 

risk-menejmentis poziciidan riskebis marTva unda 

ganvixiloT rogorc dekompoziciis sagani, rodesac SeiZleba 

marTva da riskebis zogierTi elementis aRmofxvrac ki. cxr. 

6.6-Si mocemulia riskis sami ZiriTadi elementi, romelic 

dakavSirebulia transerovnuli kompaniasTan. 

cxril 6.6.-Si pirvelad mocemuli riskis elementia _ 

korporatiuli finansuri struqtura. aq CarTulia riskis ori 

mniSvnelovani saxeoba: finansuri _ kompaniis uunaroba 

Seasrulos sakuTari savalo valdebulebebi da 

transerovnuli kompaniis aqtivebTan da pasivebTan 

dakavSirebuli transerovnuli Ria savaluto poziciebi, 

romelic gamoisaxeba ucxour valutaSi. valutis gacvliTi 

kursis cvlilebisas SeiZleba miiRon mogeba an ganicadon 

danakargi. 

riskis meore ZiriTadi elementi miekuTvneba sistematur 

msoflio cvlilebebs. es elementi Seicavs im msoflio 

garemoSi cvlilebis risks (magaliTad ekonomikurs), romelSic 
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funqcionirebs transerovnuli kompania. es riskebi moicaven 

saqonelze saerTaSoriso fasebis cvlilebis araxelsayrel 

tendenciebs, msoflio ekonomikur dacemas da saerTaSorisao 

institucionaluri garemos araxelsayrel cvlilebas. 

ukanasknelis magaliTs warmoadgens msoflio bankis mier 

sakredito saxrebis gamoyofis SeCereba im qveynebis mimarT, 

romlebic mniSvnelovan siZneleebs ganicdian sagadamxdelo 

balansis mxriv. 

mesame ZiriTadi elementi moicavs specifikur 

(arasistematur) riskebs, romlebic emuqreba transerovnul 

kompaniebs mocemul qveyanaSi. isini ZiriTadad Seicaven 

sxvadasxva ekonomikur da politikur faqtorebs, romlebmac 

SeiZleba miiRos saxsrebis gadaricxvis SezRudvis riskebis 

(investiciebis recipienti qveynis mier gare gadaxdebis 

blokirebis SesZlebloba), qveynis ekonomikuri ciklis 

dinamikis, eqspropriaciis, savaluto operaciebis riskebis da 

mimdinare savaluto riskebis forma. 

cxrili 6.6 

transerovnuli kompaniebis (tk) riskis dekompozicia 
1.miekuTvneba tk-s Sida 
struqturas 

korporatiuli finansuri struqtura: valis 
ver gadaxdis finansuri riski da tk-s 
transerovnuli savaluro riski.  

2.miekuTvneba msoflio garemos sistemuri msoflio cvlilebebi:  msoflio 
garemoSi cvlilebis riski, rogoricaa 
fasebis araxelsayreli cvlileba 
saqonelze da msoflio ekonomikuri dacema. 

3.miekuTvneba mocemul qveyanaSi 
saqmianobis specifiur faqtors 

arasistematuri (mocemul qvyanasTan 
dakavSirebuli) riskebi: ekonomikis dinamiur 
ciklis, eqspropriaciis, trans-
nacionalizaciis, saoperacio savaluto da 
mimdnare savaluto  riskebi. 

 

amgvarad, Tumca riski romelsac atarebs transerovnuli 

kompania, faqtobrivad finansur riskebs, transerovnuli 

savaluto riskebs, regionuli da msoflio sistematuri 

riskebs moicavs, magram transerovnuli kompaniisTvis, 

romelic eweva ucxouri sainvesticio proeqtebis realizacias 

mniSvnelobas iZens regionuli riski. 

regionuli riski dakavSirebulia konkretuli qveynis 

politikur da ekonomikur pirobebTan. regionuli riski 

ramdenime elementisagan Sedgeba. politikuri TvalsazrisiT, 
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SeiZleba mTavrobis moqmedebis Sedegad SeCerebuli iqnas 

sazRvargareT mevaleze savaluto gadaxdebi. ekonomikuri 

TalsazrisiT, mevalis qveyanaSi SeiZleba mniSvnelovnad 

gauaresdes sagadamxdelo balansis mdgomareoba, ris 

Sedegadac moxdes ucxouri valutis deficiti, rac 

SeuZlebels gaxdis valis dafarvas. regionuli riskis 

xarisxis mxriv qveynebs Soris didi sxvaoba arsebobs. 

yovelTvis arsebobs albaToba, rom es pirobebi ise Seicvleba, 

rom mocemul qveyanaSi mniSvnelovnad gauaresdeba mevalis 

unari ganaxorcielos gadaxdebi myar valutaSi. Zalian xSirad 

regionul risks ureven suverenuli qveynis gadaxdisuunarobis 

riskSi. 

regionuli riskis xarisxis raodenobrivi analizi 

SeiZleba Catardes mxolod im obieqturi informaciis 

safuZvelze, romelic moicema yvela qveynis mier mimdevrul da 

dasabuTebul safuZvelze, SedarebiTi Sefasebis CaTvliT. 

regionuli riskis analizi SeiZleba Catardes sxvadasxva 

TvalsazrisiT imaze damokidebulebiT, Tu vin isargeblebs 

misi SedegebiT: bankis kreditorebi, eqsportiorebi Tu 

investorebi, romlebic pirdapiri investirebiT arian 

dakavebulebi. pirdapiri investorebi Cveulebriv moqmedeben 

recipient qveyanaSi grZelvadiani periodis investiciebiT, 

amitom regionuli riskis analizic unda Catardes 

grZelvadiani perspeqtivis TavsazrisiT. pirdapiri 

investorisaTvis ZiriTadad mniSvnelovania am riskis Semdegi 

elementebis analizi: 

• adgilobrivi ekonomikis stabiluroba da dabali 

inflacia; 

• investiciebis recipienti qveynis mTavrobis adekvaturi 

damokidebuleba investirebis mimarT; 

• SezRuduli da cvalebadi saxelmwifo regulireba; 

• investiciebis recipienti qveynidan mogebis Tavisufali 

gadaadgilebis SesaZlebloba; 

• investiciebis gayidva an likvidacia da amis Sedegad 

kapitalis qveynidan gawveva. 

msoflioSi arsebobs rigi organizaciebisa, romlebis 

regularulad ikvleven regionul riskebs da aqveyneben 
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TavianT Sefasebebs. am Sefasebebis ZiriTad problemas 

warmoadgens: 1) Zveli maxasiTeblebis gamoyeneba momavali 

perspeqtivebis Sesafaseblad; 2) imis SesaZlebloba, rom 

gauTvaliswinebeli movlenebi (politikuri da sxva) did 

gavlenas iqonieben kompaniis saqmianobaze da mogebaze. 

regionuli riskebis regulirebis zomebi miRebuli unda 

iqnas investirebis ganxorcielebis dawyebamde, da gagrZeldes 

recipienti qveynis mTavrobasTan investirebaze molaparakebis 

dros, aseve investirebis da eqspluataciur periodSi da 

damTavrdes imis Semdeg rodesac investiciebi likvidirebuli 

an gayidulia. 

saerTaSoriso praqtikaSi miRebulia riskis regulirebis 

ramdenime zoma. yvelaze efeqturad iTvleba Semdegi midgomebi: 

1. winaswari ganxilva. recipienti qveynis mTavrobasTan 

investirebaze molaparakebis ZiriTadi sakiTxebi Seicaven 

sawyisi investirebis zomas da formas (aqcia an sesxi), 

adgilobrivi samuSao Zalis moculobas, romelic unda 

daqiravdes proeqtis realizaciisaTvis, sawarmoo faqtorebis 

wyaroebs (adgilobrivi an importirebuli), dabegvris dros, 

adgilobrivi dafinanasebis SesaZleblobas da Rirebulebas, 

gadaricxvebis moculobas da Sedgenilobas (dividendebi, 

procentebi, sakomisioebi) da sawyisi investiciebis daculobas 

da mogebis dagrovebas.    

2. erToblivi sawarmoebi  - es sawarmoebia, sadac ori an 

meti investori axorcielebs proeqtis korporatiul 

investirebas, erTmaneTSi inawileben ra risks da mogebas. 

Tanamedrove sawarmoebi SeiZleba ganvixiloT, rogorc riskis 

dawevis forma, romlis drosac mxareebi amcireben im riskis 

moculobas, romelsac isini ganicdian obieqtis investrebisas, 

uzrunvelyofen ra saWiro moculobis saxsrebis mxolod 

nawils. saerTo sawarmos adgilobriv monawileebs SeiZleba 

hqondeT aseve politikuri gavlena, romelmac SeiZleba dawios 

mTavrobis araxalsayreli moqmedebebis albaToba. 

transerovnuli kompaniebi ganviTarebad qveynebSi monawileobas 

iReben bevr erTobliv sawarmoSi. XX saukunis 80-iani wlebis 

bolos aRmosavleT evropis qveynebSi popularuli gaxda 

erToblivi sawarmoebi. 
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3. saqmianobis strategiebi. regionuli riskis dasawevad 

gamoiyeneba sxvdasxvagvari strategia. erT-erT maTgans 

warmoadgens warmoebuli produqciis miSvnelovani nawilis 

saeqsportod dagegmva, rodesac valutis aramyarobam SeiZleba 

gamoiwvios adgilobrivi mogebis, grZelvadini mogebis da  

naRdi fulis myar valutaSi nakadis daweva. meore strategias 

warmoadgens adgilobriv valutaSi wilebis maqsimalizacia im 

mizniT rom Semcirdes savaluto danaxarjebis problema, 

gansakuTrebiT Tu mosalodnelia adgilobrivi valutis 

mravaljeradi daweva. maRalma inflaciam SeiZleba gamoiwvios 

seriozuli problemebi, romelic dakavSirebulia mimdinare 

saqmianobasTan. aseT SemTxvevaSi finansuri strategia imaSi 

mdgomareobs, rom moxdes naRdi fulis da sxva aqtivebis 

minimalizacia, romelTa realuri Rirebuleba inflaciis 

Sedegad SeiZleba Semcirdes.  

4. riskis dazRveva. saxelmwifo saagentoebi da kerZo 

sadazRvevo sazogadoebebi SeiZleba iyvnen riskebis dazRvevis 

wyaroebi. ganviTarebad qveynebSi amerikeli investorebis 

sainvesticio garantiebis uzrunvelsayofad aSS-s mTavrobam 

sazRvargareTuli kerZo investiciebis korporacia (OPIC) 

daarsa. OPIC–Si dasazRvevad saWiroa, rom investireba unda 

iyos axali proeqti investiciebis mimReb qveyanaSi  da am 

qveyanam unda dados aSS-sTan xelSekruleba an Tanxmoba 

investirebis Sesaxeb. 

sakontrolo kiTxvebi: 

1. romelia transnacionalur kompaniasTan dakavSirebuli 

riskis elementebi? 

2. risgan Sedgeba regionuli riski? 

3. riskis regulirebis romeli zomebia miRebuli 

saerTaSoriso praqtikaSi? 

 

 6.7. investorebis mxridan proeqtis dafinansebis 

gadawyvetileba damokidebulia riskis zomaze 

 

safinanso bazarze investors yovelTvis aqvs arCevani. 

Znelia imis mtkiceba, rom vinme, Tundac Zlieri qarTveli 

Cinovniki, SeZlebs aiZulos investori Cados fuli qarTul 
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sainvesticio proeqtSi, Tu TviTon igi ar miiCnev mas 

sasargeblod. 

pirvel TavSi ganixileboda investiciebis bazarze 

konkurencia da naCvenebi iyo, rom sainvesticio proeqtebSi 

monawileoba es maRal kvalificirebuli biznesia, romelic 

investorisagan moiTxovs maRal kvalifikacias. Tu amas 

gaviTvaliswinebT, maSin sxva bazrebis, magaliTad safondo 

bazris, analogiurad SeiZleba vivaraudoT, rom 

investorisaTvis gadamwyveti mniSvneloba aqvs 

damokidebulebas proeqtSi Cadebuli saxrebis riskianobasa da 

Semosavlianobas Soris, romlebic SeiZleba ganisazRvros 

mxolod garkveuli albaTobiT. SevecadoT ganvsazRvroT is 

are romlis farglebSic miiReba proeqtSi saxsrebis Cadebis 

gadawyvetileba.  

ganvixiloT nax. 6.6, romelic agebulia eqspertuli 

gamokvlevis Sedegad. 

 
msxvili uwyveti xaziT naCvenebia investoris sainvesticio 

proeqtebis dafinanasebis yvelaze mosalodneli interesis 

ganawileba mosalodnel riskis Sefasebaze damokidebulebaSi. 

mxedvelobaSia miRebuli, rom dabandebis Semosavlianoba 

riskTan erTad matulobs. TiTqmis yvela eqspertis SefasebiT 

proeqtSi fulis Cadeba yvelaze xelsayreli pirobebis 

drosac ki ar Rirs, Tu misi dakargvis riski 50%-s aRemateba. 

meore mxriv Tu riski saerTos araa (rac realur cxovrebaSi 

ar arsebobs), SeuZlebelia aseT proeqtiT kargi Semosavalis 



 

 268 

miReba. Tumca SeiZleba moiZebnos aseT proeqtebSic 

monawileobis msurveli.  

magram arsebobs didi raodenoba proeqtebisa, romlebic 

gansxvavdebian erTmaneTisagan mravali parametriT, 

realizaciis faqtorebiTa da pirobebiT. is rac miuRebelia 

investorisaTvis erT situaciaSi, SeiZleba misaRebi iyos sxva 

proeqtis dafinansebis gadawyvetilebis miRebis dros. 

msgavs faqtorebs SeiZleba mivakuTvnoT: 

• proeqtis masStabi (kapitaldabandebiTa da SromiTi 

danaxarjebiT); 

• realizaciis vadebi; 

• saxelmwifos monawileoba; 

• dargi; 
• regioni; 
• monawileebis da/an investorebis konkurentuli 

upiratesobis qona qmedebis mocemul sferoSi da a.S. 

nax. 6.6-ze garda msxvili xazisa naCvenebia kidev ori xazi. mis 

zeviT gadis wyvetili xazi, xolo qvemoT daStrixuli. es ori 

xazi SemosazRvravs SesaZlo mravalferovani sainvesticio 

proeqtebis dafinanasebis gadawyvetilebis miRebis ares. 

 

sakontrolo kiTxvebi: 

1. razea damokidebuli investoris gadawyvetileba proeqtis 

dafinansebis Sesaxeb? 

 

 

 

6.8. sainvesticio proeqtebis bazris Seqmna saqarTveloSi 

 

erT-erT efeqtur saSualebad, romelic mimarTulia, 

sainvesticio proeqtebis realizaciis riskis dawevisaken, 

SeiZleba gaxdes saqarTveloSi sainvesticio bazris Seqmna. 

principSi, sainvesticio proeqtebis yidva an gayidva, rogorc 

misi realizaciis sawyis stadiaSi, ise mis damamTavrebel 

etapze axlac SeiZleba, magram aseTi yidva-gayidvis garigebis 

gamarTulad momzadeba da gaformeba arc Tu ise advilia 

mxareebis interesebis srulad uzrunvelsayofad. 
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pirvel rigSi, yovelTvis ar aris advili gavceT pasuxi 

kiTxvaze: ra iyideba? zogierTi saqoneli gamodis saproeqto 

dokumentaciis kompleqtis formiT, aseve dokumentebis saxiT, 

romlebic adastureben proeqtis monawileTa sxvadasxva 

uflebebs da romlebic aucilebelia misi warmatebuli 

realizaciisaTvis. an iyideba faqtobrivad Seqmnili sawarmo. 

es principulad gansxvavebuli garigebebia, romelTagan 

TiToeuli regulirdeba Tavisi samoqalaqo sakanonmdeblo 

normebiT. magram, TavisTavad cxadia, rom proeqtis 

realizaciis procesSi pirveli TavisTavad gadadis meoreSi, e. 

i. dokumentebi mudmivad gadadian `cocxal~ sawarmoSi. magram 

sad, ra momentSi, proeqtis realizaciis ra etapze an stadiaze 

xdeba es gadasvla, ris Semdegac garigeba sxvanairad unda 

gaformdes? da aseTi gadasawyveti sakiTxi SeiZleba bevri 

daisvas. cxadia, rom maTi arseboba zrdis sainvesticio 

proeqtebis yidva-gayidvis risks.  

meore, bazris ar arsebobis gamo advili ar aris 

ganvsazRvroT sainvesticio proeqtis `sabazro~ Rirebuleba.  

mesame, Tu ki romelime kompanias moundeba gayidos 

realizebuli proeqti, magaliTad, finansuri garTulebebis 

mizeziT, igi amis gakeTebas swrafad ver SeZlebs, Tu ki 

saerTod SeZlebs. 

meoTxe, vin SeZlebs kvalifikaciurad Seafasos mocemuli 

sakuTrebis Rirebuleba relurad arsebuli riskebis 

gaTvaliswinebiT? 

cxadia, TiToeul zemoT CamoTvlil siZneles aqvs 

obieqturi xasiaTi, amasTan savsebiT SesaZlebelia misi 

gadawyveta, gansakuTrebiT Tu saxalmwifo gamoavlens Tavis 

dainteresebas da gamoscems rig saWiro dokumentebs da Seqmnis 

regulirebisa da mxardaWeris meqanizmebs. 

SeiZleba aseve Seiqmnas proeqtis gayidvis ramdenime 

gansxvavebuli sqema. umartivesidan, romlis drosac msxvili 

proeqtis realizaciisaTvis iqmneba Ria tipis saaqcio 

sazogadoeba, romlis aqciebi birJaze xvdebian, rTulamde, 

romelc gulisxmobs iseTi specializirebuli kompaniebis 

Seqmnas, romlebic dakavebulni arian proeqtebis SesyidviTa da 

maTi Semdgomi bedis gansazRvriT. Sesyidvis mizani SeiZleba 
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iyos rogorc proeqtis damTavrebamde miyvana, ise Sesabamisi 

momzadebis Semdeg misi axal myidvelebisaTvis miyidva. 

SesaZlebelia sxvadasxva varianti 

ramdenadac aucilebelia sainvesticio proeqtis SesaZlo 

gayidvis uzrunvelyofa realizaciis sxvadasxva stadiaze 

amdenad unda gadawydes ori sakiTxi: 

•  mkafiod dadgindes gasayid obieqtTa nusxa e. i. 

ganisazRvros Tu sabolood ra iyideba: biznes-idea misi 

realizaciis uflebiT konkretul proeqtSi;  damuSavebuli 

sainvesticio proeqti yvela saWiro dokumentiT; ara marto 

sainvesticio proeqti aramed misi praqtikuli realizaciis 

biznes-gegmac; sainvesticio proeqti romelic ukve praqtikuli 

ganxorcielebis stadiaSia; 

•  rogori fasiani qaRaldebiTa da dokumentebiT unda 

gaformdes SeZenili sainvesticio proeqti misi realizaciis 

sxvadasxva stadiaze. 

ratomaa aucilebeli saqarTveloSi aseTi bazris Seqmna? aq 

SeiZleba dasaxeldes mTeli rigi dadebiTi faqtorebisa. 

1. moxdeba am saqmianobis gamococxleba rac gamoiwvevs 

realizebuli proeqtebis raodenobis gazrdas. 

2. `ufro gamWvirvale~ gaxdeba rogorc TviTon proeqtis 

realizeba, ise misi is finansuri mdgomareoba romelSic 

imyofeba, Sesabamisad zedapirze amova zogierTi riski 

romlebic mxedvelobaSi ar iyo miRebuli wina monawileTa 

mxridan an sulac maT mier dafaruli iyo. 

3. proqetis realizaciis rikebis Sefaseba ukiduresad 

mniSvnelovani instrumenti gaxdeba. proeqtis gayidvisas is 

gadaiqceva aucilebel procedurad. rac miscems seriozul 

impulss proeqtis realizaciis riskebis marTvis sferoSi 

gamokvlevebis da SemuSvebebis ganviTarebas. 

4. mocemuli bazris irgvliv da mis segmentebSi 

faqtobrivad warmoiSoba biznesis axali efeqturi saxeobebi, 

romlebic Tavis mxriv gavlenas moaxdens TviTon bazris 

ganviTarebaze. 

5. rogorc qarTveli ise ucxoeli investorebi miiReben 

`sainvesticio portfelebis~ formirebis SesaZleblobas, 

iyidian ra proeqtebs mTlianad an masSi monawileobis wils, 
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moaxdenen riskebis diversificirebas, `CaerTvebian~ maTvis 

saintereso proeqtebSi, da aucileblobis SemTxvevaSi, 

normalurad civilizirebulad SeZleben proeqtidan gasvlas.  

6. sainvesticio proeqtebis likvidur aqtivebad gadaqceva 

daaCqarebs efeqturi proeqtebis SemuSavebas, ramdenadac 

finansuri problemebis warmoSobis SemTxvevaSi proeqtis 

monawileebi da investorebi SeZleben ara marto gayinon 

proeqtis realizcia, rasac yovelTvis mniSvnelovani 

danakargi axlavs, aramed gayidon kargi proeqti sxva 

investorze realur fasad, da daibrunon finansuri resursebi 

proeqtidan. 

7. ramdenadac azri aqvs realizaciis nebismier stadiaze 

myofi proeqtebis bazris organizebas, albaT warmoiSvebian 

mcire firmebi, romlebic specialirizebulni iqnebian axali 

biznes-ideis SemuSavebaze da Semdgom bazarze maTi msxvil 

investorze an spekuliantze miyidvaSi. 

8. komerciuli bankebs eqnebaT SesaZlebloba seriozulad 

gazardon TavianTi monawileoba proeqtebis realizaciis 

dakreditebaSi. 

9. SesaZlebelia, rom sainvesticio proeqtebiT vaWroba 

gadaiqces saqarTvelos safondo bazris nawilad an segmentad. 

aRarafers vambobT imaze, rom im kompaniis proeqtis 

warmatebul realizaciaze informacia, romlis aqciebic 

kotirdeba bazarze, gaaqtiurebs am aqciebiT vaWrobas. 

10. realoba gaxdeba mocemul sferoSi riskebis dazRvevis 

profesionaluri saqmianobis ganviTareba. 

zemoT moyvanili CamonaTvali ra Tqma unda sruli araa, 

moiZebneba sxva sasargeblo faqtorebic romelzedac jer ar 

gvifiqria. 

amasTan, imisaTvis rom saqarTveloSi sainvesticio 

proeqtebis bazari Seiqmnas da imuSaos saWiroa rogorc 

samTavrobo organoebis, ise erovnuli bankis da kerZo 

biznesis Zalisxmeva.  

Tu saqarTveloSi SesaZlebeli gaxdeba sainvesticio 

proeqtebis bazris Seqmna, imis miuxedavad igi gaformdeba 

axal damoukidebel finansur bazrad Tu gaxdeba ukve 

arsebulis segmenti (mag. safondosi), savsebiT cxadia, rom 
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investorebisaTvis es bazari gaxdeba yvelaze riskianad 

arsebul bazrebs Soris. 

Tu es moxdeba, maSin mocemul bazarze operaciebis 

ganxorcieleba investorebisaTvis saintereso iqneba im 

SemTxvevaSi Tu am bazarze ganxorcielebuli dabandebebis 

saSualo Semosavlianoba gadaaWarbebs sxva bazrebis 

Semosavlianobas, magaliTad fasiani qaRaldebis bazrisas. Tu 

ki Semosavlebs Soris sxvaoba 15%-is rigisaa sainvesticio 

proeqtebis bazris sasargeblod, maSin es migviyvans mis 

efeqtur funqcionirebamde.  

imisaTvis rom uzrunvelvyoT investorebis mozidva 

sainvesticio poreqtebis investirebisaTvis, am sferoSi 

mumuSave investorebisaTvis sasurvelia Seiqmnas SeRvaTiani 

dasabegris reJimi. aseTi kategoriis investorebi unda 

sargeblobdnen mkafiod diferencirebuli SeRavaTebis da 

privilegiebis paketiT, romelic unda miiRos rogorc 

mTavrobisagan ise marTvis adgilobrivi organoebisagan 

regionebSi. 

ar unda SeviqnmaT iluzia, rom aseTi bazari yvelas 

sWirdeba da misi Seqmna erovnul interesebSi Sedis. magram es 

ewinaaRmdegeba im jgufis interesebs, romlebsac surT 

`daWiron Tevzi mRvrie wyalSi~, agdeben proeqtebs da amiT 

ufro mdidrdebian. maT amgvari bazari ar sWirdebaT, da isini 

winaaRmdegobas gaweven. 

  

sakontrolo kiTxvebi: 

1. ra aris sainvesticio proeqtebis realizaciis riskis 

dawevis erT-erTi efeqturi saSualeba? 

2. risTvisaa saWiro sainvesticio bazris arseboba? 

 

 

6.9. sainvesticio proeqtebis realizaciis da dafinansebis 

riskebisa dazRveva 

 

faqtobrivad, sainvesticio proeqtis realizaciisas 

SegviZlia davakvirdeT im sxvadasxva garigebebis erTobliobas, 

romelic sruldeba rogorc sxvadasxva monawiles an 
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investors Soris, aseve monawileebsa da investorebs Soris. 

yoveli aseTi garigeba, romelic garkveuli pirobiTaa 

dadebuli, mxareebs akisrebs Sesabamis valdebulebebs. 

xelSekrulebebSi SeiZleba iyos mravali sxvadasxva piroba da 

valdebuleba. 

cxadia rom, im garigebebma, romlebic sruldeba 

obieqturad arsebuli riskebis sistemis CarCoebSi, pirobis 

konkretuli xasiaTisa da gamoyenebul valdebulebebze 

damokidebulebiT SeuZliaT rogorc gaaZlieron, ise 

Seasuston sxvadasxva xdomilobis axdenis SesaZlebloba, e. i. 

gazardon an Seamciron garigebis monawileTa riski. sxvadasxva 

pirobebis SemuSavebisa da valdebulebebis miRebis dros 

yovelTvis ver xerxdeba riskebis ganawileba an gadanawileba 

garigebaSi monawile mxareebs Soris, xolo zogjer zogierTi 

pirobis CarTvis Semdeg SeiZleba davakvirdeT riskis saerTo 

dawevas orive mxarisaTvis. es xdeba im SemTxvevaSi, rodesac 

ganxorcielebul proeqtSi CarTulia organizaciuli, 

finansuri an specialuri meqanizmebi, romlebic iwveven 

proeqtis realizaciis xarisxis awevas, finansuri nakadebis 

mimarT kontrolis gaZlierebas, sxvadasxva arasasurveli 

situaciis mimarT damcavi xerxebis ganxorcielebas da a.S.  

am kuTxiT umTaversi meqanizmis saxiT, romelic 

monawileTa da investorTa riskis dawevis saSualebas iZleva, 

unda ganvixiloT dazRveva. magram, saqarTvelos sadazRvevo 

kompaniebi am saqmiT seriozulad ar arian dakavebuli da 

saeWvoa, rom proeqtis monawileebma an investorebma SesZlon 

TavianTi riskebis dazRveva misaReb pirobebSi. kursivi aq ar 

aris SemTxveviTi – amgvar situaciebSi ra aris misaRebi da ra 

ara,  Znelad ganiszRvreba. am saqmeSi arsebobs (ukidures 

SemTxvevaSi) sami problema. ganvixiloT isini. 

pirveli, realizaciis riskebis da proeqtis dafinansebis 

dazRvevis swori organizeba sakmaod rTulia, ramdenadac 

sadazRvevo qmedeba licenzirebulia. arsebuli dadgenilebiT 

gaTvaliswinebulia, rom saxelmwifo registraciaSi 

gatarebuli licenziis misaRebadD mzRvevelma finansTa 

saministroSi unda waradginos Semdegi dokumentebi: 
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• sadazRveo operaciebis ganviTarebis programa sami wlis 

vadiT, romelic Seicavs dasaxuli operaciebis saxeebsa da 

moculobas da maqsimalurad Seesabameba organizaciebis 

pirobebs hqondes gadazRveviTi dacva; 

• operaciis saxeebis mixedviT dazRvevis wesebis da 

pirobebi; 

• cnobebi bankebidan an organizaciebidan, romlebic 

adastureben sawesdebo kapitalis sarezervo an analogiuri 

fondebis arsebobas; 

• miRebuli tarifebis sistemis ganakveTebisa da rezervebis 

statistikuri dasabuTeba; 

cxadia, rom monawileebisaTvis zemoT CamoTvlili an misi 

msgavsi sabuTebis momzadeba sadazRvevi kompaniebisaTvis ar 

warmoadgens advil saqmes da miTumetes, axali sadazRvevo 

bazris segmentis aTvisebisaTvis, romelic dakavSirebulia 

sainvesticio proeqtebis realizaciasa da maT dafinansebasTan; 

meore, arsebobs praqtikaSi realurad ganxorcielebuli 

proeqtis realizaciis obieqturad Sefaseba. ar SeiZleba 

iTqvas, rom amgvari saqmianobis praqtika saqarTveloSi Zalian 

mdidaria. magram isic ki araa sakmaod Rrmad 

sistematizirebuli. Tanac ar arsebobs amisaTvis saTanado 

statistikuri baza.  

mesame, sainvesticio proeqtebis realizaciis da 

dafinansebisaTvis riskebis dazRvevisaTvis aucilebelia 

gatardes Sesabamisi meTodologiuri damuSavebebi, romlebic 

safuZvlad unda daedos aqtuarul gaTvlebs19

                                                 
19 aqtuaruli gaTvlebi warmoadgens process,. romlis drosac ganisazRvreba 
danaxarjebi, romelic saWiroa mocemuli obieqtis dazRvevisaTvis. aqtuaruli 
gaTvlebis saSualebiT ganisazRvreba momsaxurebis TviTRirebuleba da Rirebuleba, 
romelic xorcieldeba mzRvevelisagan dasazRvevis mimarT. e. i. ganisazRvreba satarifi 
ganakveTis zoma. 

. im danaxarjebis 

gansazRvra, romelic saWiroa mocemuli obieqtis dasazRvevad 

- erT-erTi rTuli da sapasuxismgeblo momentia mzRvevelis 

moqmedebaSi. aqtuaruli kalkulaciis roli Zalian didia 

sadazRvevo biznesSi. erTis mxriv is saSualebas gvaZlevs 

ganvsazRvroT momsaxureobis TviTRirebuleba, romelsac 

mzRveveli axdens, meores mxriv – misi saSualebiT iqmneba 
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piroba sadazRvevo kompaniis ekonomikuri, finansuri da 

organizaciuli warmatebisa da naklis mizezebis aRmoCenisa.  

aqtuaruli kalkulacia saSualebas iZleva ganvsazRvroT 

xelSekrulebisaTvis sadazRvevo gadasaxadi. masSi Sedis aseve 

danaxarjis  im wilis gamoTvla, romelic sadazRvevo 

xelSekrulebis momsaxurebisTvisaa saWiro. 

  amgvarad, imisaTvis rom saqarTveloSi Seiqmnas 

sainvesticio proeqtebis realizaciis da dafinansebis 

riskebis dazRveva, saqarTvelos sadazRvevo kompaniebma 

aucileblad unda monaxon saSualeba rac SeiZleba 

xarisxianad gadaWran zemoT aRniSnuli samive problema. 

yovelive es xels Seuwyobs ucxoeli investorebis mozidvas 

saqarTvelos ekonomikis proiritetul dargebSi. 

SesaZlebelia Tu ara es uaxlos momavalSi moxdes? 

arsebobs safuZveli vivaraudoT, rom es SesaZlebelia. 

ganvixiloT aRniSnuli problemis praqtikuli gadawyvetis 

ramdenime ZiriTadi aspeqti. 

savsebiT cxadia, rom sadazRvevo bazris am segments 

gaaCnia specifikuri Tavisabureba, romelic aucilebelia 

gaviTvaliswinioT sainvesticio dazRvevis organizebisas. arc 

Tu ise advil saqmes warmoadgens dazRvevis klasifikaciaSi 

sadazRvevo obieqtebis adgilis gansazRvra. 

dazRvevis klasifikacia warmoadgens saqmianobis sferos 

mixedviT dazRvevis dayofis mecnierul sistemas, dargebi, 

qvedargebi da saxeebi, romlebic isea ganlagebuli, rom 

yoveli momdevno rgoli winas nawils warmoadgens.  dazRvevis 

klasifikaciis safuZvelSi devs ori kriteriumi: dazRvevis 

obieqtebSi gansxvaveba da sadazRvevo pasuxismgeblobis 

moculobaSi gansxvaveba. am dayofis Sesabamisad gamoiyeneba 

klasifikaciis sistemebi: dazRvevis obieqtebisadmi da 

saSiSroebisadmi. ufro farTe gagebiT dazRvevis klasifikacia 

mzRvevelTa da maTi saqmianobis sferos, dazRvevis obieqtebs, 

damzRvevTa kategoriebs, sadazRveveo pasuximgeblobas da 

dazRvevis moqmedebis formebs Soris gansxvavebas gamoxatavs.  

arsebobs safuZveli vivaraudoT, rom sainvesticio 

dazRveva, romelsac miekuTvneba sainvesticio proeqtebis 

realizaciis dafinansebis riskebis dazRvevas, erTdoulad 
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Sedis dazRvevis arsebul sam dargSi: qonebrivi dazRveva, 

pasuximgeblobis dazRveva da ekonomikuri riskebis dazRveva. 

qonebrivi dazRveva ganixileba, rogorc dazRvevis dargi, 

romelSic dazRvevis obieqts warmoadgens sxvadasxva saxis 

qoneba; mis ekonomikur mniSvnelobaa – sadazRvevo SemTxvevebSi 

warmoSobili qonebrivi zaralis anazRaureba.  

 qonebriv dazRvevaSi gansakuTrebul moments warmodgens 

im saSiSroebebis gamoyofa, romlebic ierarqiulad ar arian 

erTmeneTze damokidebulni: 

• qonebis xanZrisagan dazRveva; 
• sasoflo-sameurneo kulturebis dazRveva gvalvisagan da 

sxva stiqiuri ubedurobebisagan; 

• saqonlis dazRveva dacemisa da iZulebiTi dakvlisagan; 

• satransporto saSualebebis dazRveva avariebis, gatacebis 

da sxva saSiSroebisagan.  

pasuximgeblobis dazRveva – dazRvevis dargi sadac 

dazRvevis obieqts warmoadgens pasuxismgebloba mesame pirebis 

winaSe (iuridiuli da fizikuri), romlebic SeiZleba 

dazaraldnen, mzRvevelis qmedebiT an umoqmedobiT. samwuxarod 

vinmes dazaraleba sainvesticio proeqtis realizacis 

procesSi savsebiT dasaSvebia. aq bevri safiqrali eqnebaT 

proeqtis iniciatorebsac, investorebsac da damzRvevebsac. 

radgan aseTi usiamovnebebisagan dauzRvevlobis SemTxvebaSi, 

proeqtis iniciatorebma da/an investorebma, romlebic Tavis 

Tavze aiReben risks, SeiZleba ganicadon did zarali da 

gakotrdnen. 

ekonomikuri riskebis dazRvevaSi (sawarmoo riskebis) 

gamoiyofa ori qvedargi: pirdapiri da iribi danakargebis 

riskis dazRveva. pirdapir danakargebs SeiZleba mivakuTvnoT 

mogebis srulad miuReblobisgan gamowveuli danakargi, 

mowyobilobis gacdeniT miRebuli zarali, nedleulis, 

masalis da nakeTobis damakopleqtebeli nakeTobebis 

miuwodeblobiT gamowveuli zarali, gaficvebiT da sxva 

obieqturi mizezebiT gamowveuli zarali. irib danakargebs 

miekuTvneba – gaSvebuli mogebis, sawarmos gakotrebis da sxva 

dazRveva. sainvesticio sferoSi ekonomikuri riskebis 

dazRvevisas aucilebelia gamoviyenoT riskebis is 
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klasifikacia, romelic arsebulia an SemuSavebuli 

sainvesticio proeqtis mocemuli saxisaTvis. 

sainvesticio dazRvevis realizaciis dros sadazRvevo 

kompaniebi sxvadasxva proeqtSi Sexvdebian riskebis rTul da 

sxvadaxva sistemas, romlebic erTidaigive klasifikaciiT ar 

warmodgindebian. es Tavis mxriv niSnavs, rom konkretuli 

saxis sainvesticio proeqtis raime riskis dazRvevis 

momzadebisas aucilebelia dawvrilebiT gamoikvlios 

realurad arsebuli riskTa sistema da dokumentalurad 

mkafiod dafiqsirdes.  

amis gakeTeba mniSvneliovania damzRvevebisaTvis aramarto 

imitom, rom TviTon gaerkvnen, aramed imisaTvis, rom 

mzRvevelebTan molaparakebisas maTTan xelSekrulebis 

dadebis dros orive mxare erTnair poziciaze idgas relurad 

arsebuli riskebis sistemis mimarT. ufro metic, es pozicia 

sasargebloa dafiqsirdes dokumentalurad sadazRvevo 

xelSekrulebaze danarTis saxiT. maSin proeqtis realizaciis 

monawileTa an investirTa Soris warmoqmnili problemebi ama 

Tu im sadazRvevo SemTxvevaze, romelic sadazRvevo 

xelSekrulebis sagans warmoadgenda damzRvevsa da mzRvevels 

Soris obieqturad ganixileba.  

unda vivaraudoT, rom yvela riskis erTiani kvalifikaciis 

SemuSaveba (romelic yvela sadazRvevo kompanias 

daakmayofilebda), romelic arsebobs sainvesticio proeqtebSi 

realizaciis da dafinansebis dros uaxloes momavalSi 

SeuZlebelia da arc amisi saWiroba arsebobs, ramdenadac 

SeuZlebelia sadazRvevo kompaniebidan romelimem daazRvios 

nebismieri proeqtis nebismieri riski. albaT dadgeba 

damzRvevebs Soris mocemuli bazris specializaciis da 

dayofis sakiTxi. specializaciis dros praqtikisaTvis 

misaRebi riskebis klasifikaciis momzadeba SeuZlia nebismier 

solidur sadazRvevo kompanias, Tu hyavT sainvesticio 

dazRvevis sferoSi momuSave kargi specialistebi da 

konsultantebi. Tu aseTi specialistebi ar hyavT maSin unda 

uzrunvelyon rom isini hyavdeT, da Sesabamisad moaxdinon 

kompaniis muSaobis organizeba. ras unda mieqces am SemTxvevaSi 

yuradReba? 
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1.  sadazRvevo sferos am perspeqtul segmentSi warmatebiT 

muSaobisaTvis saWiroa saqmianobis garkveuli 

profesionalizacia, romelic moicavs kompaniaSi 

qveganyofilebebsa da TanamSromlebs Soris Sromis 

danawilebisa da kooperaciis efeqturi formebis danergvas. es 

niSnavs, rom sainvesticio dazRvevis mTavari sakiTxebi, 

meTodologiuri da normatiuli uzrunvelyofis CaTvliT, 

Tavi unda moeyaros sadazRvevo kompaniis specializirebul 

qveganyofilebaSi. sainvesticio proeqtebze momuSave kargi 

specialistebis SerCeva martivi araa sakuTari meToduri 

centris gareSe, romelic SeimuSavebs tipiur gadawyvetilebebs 

da racionalur midgomebs, aseve romelic monawileobs 

gansakuTrebiT rTuli proeqtebis riskebis analizSi, 

SeuZlebelia. 

2. amasTan aseTi qveganyofilebis Seqmnisas mas ar unda 

daekisros absoluturad yvela funqciis Sesruleba da ar 

unda iyos mravalwevriani. Tavidan seriozuli gamocdilebis 

miRebamde da mudmivi klienturis gaCenamde ar Rirs kompaniis 

SigniT aseTi specializirebuli firmis Seqmna. yvela damxmare 

da uzrunvelsayofi samuSao unda Sesruldes sxva 

qveganyofilebebis mier. 

3. rogorc ar unda surdeT sadazRvevo kompaniis 

xelmZRvanelebs am sferoSi moRvawe kvalificiuri 

specialistebis, romlebsac SeuZliaT Sefason da moaxdinon 

sxvadasxva situaciebis warmoSobis prognozi, StatSi mizidva 

albaT amas ver SeZleben, radgan karg specilistebs urCevniaT 

imuSaon konsultantebad Sesabamisi honorariT. amas unda 

Seurigdnen da efeqturad unda gamoiyenon miwveuli 

specialistebi da konsultantebi. rogorc praqtika gviCvenebs 

rac ufro rTulia saqmianobis sfero, miT ufro SesaZlebelia 

Statiani TanamSromlebis da mowveuli kinsultantebis da 

specialistebis muSaobis SexamebiT samuSaos anazRaurebaze 

danaxarjebis  optimizacia da kargi finansuri Sedegis miReba. 

4. am samuSaosaTvis specialistebis swori SerCeva Zalian 

mniSvnelovania. rom SeirCes specialistebi mkafiod unda 

vicodeT kvalifikaciis da gamocdilebis mixedviT rogori 

specialistebi da ramdeni gvWirdeba.es niSnavs, rom kompaniis 
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xemZRvanelebi unda xelmZRvanelobdnen am mimarTulebiT 

saqmianobis ganviTarebis sakuTari koncefciiT. magram vin 

SeZlebs Seadginos kargi koncefcia (an samuSao gegma), jer 

xom sakuTari gamocdili specialistebi ar hyavT da 

xelmZRvanelebsac saeWvoa hqondeT gamocdileba? aq am 

samuSaosTvis miwveuli specialistebis da konsultantebis 

gareSe SeuZlebelia rame gamovides, aucilebelia aseve im 

TanamSromlebis CarTvac, romlebic gadayvanili unda iqnen am 

mimarTulebiT saqmianobaze. koncefciaze muSaobis Sedegad 

sadazRvevo kompanias eZleva saSualeba gaarkvios mowveuli 

specialistebis kompetenturoba da sakuTari TanamSromlebis 

perspeqtiuloba. SemuSavebuli koncefcia an ganviTarebis gegma 

unda gaxdes safuZveli am mimarTulebiT yvela samuSaos 

organizebisa da pirvel rigSi gamoyenebuli unda iqnas 

muSakTa swavlebisaTvis.  

5. aseTi rTuli samuSaos racionaluri organizebis 

mniSvnelovan faqtors warmoadgens swavlebis efeqturi 

formebis gamoyeneba da kadrebis kvalifikaciis amaRleba. ra 

Tqma unda sainvesticio dazRvevisaken msvleloba sadazRvevo 

kompaniam unda daiwyos personalis swavlebiT. amasTan unda 

daiwyon ara marto yvela TanamSromlis swavleba, aramed 

xelmZRvanelebis da specialistebis, romlebic am samuSaosTan 

uSualod kavSirSi ar arian, magram maTi swavleba 

aucilebelia sxvadasxva programiT, faqtobrivad raRac 

gansazRvruli funqciis Sesasruleblad. amisaTvis unda 

SemuSavdes momzadebis specialuri programa, romlis 

damTavrebis Semdegac ara marto unda esmodeT ra aris 

sainvesticio dazRveva da rogor xorcieldeba is, aramed 

isini SeiZenen aucilebel codnas swored im funqciis 

Sesasruleblad, romelic maT daekisrebaT. sadazRvevo 

kompaniebis TanamSromelTa momzadebis aucilebel elements 

unda warmoadgendes saqmiani TamaSebi. es swavlebis yvelaze 

efeqturi formaa. TamaSebi unda Catardes realur praqtikul 

masalaze dayrdnobiT, maSin TanamSromlebi codnasTan erTad 

TviTdajerebulobasac iZenen, rac sawyis periodSi zedmetad 

aucilebelia. ZiriTadi qveganyofilebis TanamSromlebmac aseve 

unda gaiaron specialuri momzadeba, magram arc ise Rrma 
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rogorc imaT, visac mouwevT saqme hqondeT sainvesaticio 

dazRvevasTan, magram savsebiT sakmarisi imisaTvis, rom 

efeqturad iTanamSromlon axal qveganyofilebasTan.  

6. sadazRvevo kompaniis organizaciuri struqturis 

srulyofa. zemoT aRniSnuli koncefciis (an gegmis) arsebobis 

pirobebSi, TanamSromelTa SerCeva da maTi swavleba 

sadazRvevo kompaniaSi specialuri qveganyofilebis Seqmnis 

(sainvesticio dazRvevis marTva), misi funqciebis da 

amocanebis, uflebebis da pasuxismgeblobis obieqtur pirobas 

qmnis, aseve adgens mkafiod reglamentirebul 

urTierTdamokidebulebas sxva qveganyofilebebTan. es unda 

xorcieldebodes organizaciuli struqturis srulyofis 

ganxorcielebis CarCoebSi. axali mmarTvelobis Seqmnis Semdeg, 

sadac albaT Sevlen sainvesticio proeqtebis dazRvevis 

organizebis ganyofileba, sainvesticio dazRvevis 

meTodologiis ganyofileba, saeqsperto jgufi, aseve 

SesaZlebelia sxva samsaxurebic, sadazRvevo kompaniis am 

struqturebsa da qveganyofilebebs Soris aucilebelia 

mkafiod ganawildes da formalurad damagrdes funqciebi, 

samuSao da pasuxismgeblobebi. aseve zustad unda 

ganisazRvros TiToeuli saqmianobisaTvis an 

teqnologiisaTvis: vin da ras akeTebs, sad da rogori formiT 

gadascems Tavis Sedegebs an sxva masalas; ra pirobiT da 

konkretulad vis aqvs ufleba amis gakeTebis  da a.S. 

sadazRvevo kompaniis axali organizaciuli struqturis Seqmna 

xalmZRvanelebis da wamyvani specialistebis mxridan did 

Zalisxmevas moiTxovs. imis Semdeg rac mniSvnelovani sakiTxebi 

gadawydeba da TiToeuli qvedanayofisTvis ganisazRvreba 

amocanebi, funqciebi, uflebebi, pasuxismgeblobebi da sxva 

qveganyofilebebTan urTierTkavSirebi, es yvelaferi unda 

gamyardes sadazRvevo kopaniis generaluri direqtoris mier 

gamocemuli brZanebiT axali organizaciuli struqturis 

Sesaxeb, romelSic axla sainvesticio dazRvevis marTvac 

Sedis. 

7. kompaniis Siga saqmianobis maregulerebeli 

organizaciul-mmarTvelobiTi dokumentaciis kompleqsi. wina 

punqtSi naxsenebi brZanebis gamocema ar niSnavs, rom axali 
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mimarTulebiT sadazRvevo samuSao awyobilia. kompaniis yvela 

gqveganyofilebisaTvis aucilebelia SemuSavdes mdgomareobebi 

qveganyofilebebis Sesaxeb, xolo TanamSromlebisaTvis – 

Tanamdebobrivi instruqciebi. amis garda yvela ZiriTadi 

sakiTxi qveganyofilebebis muSaobis organizebaa, samuSaoebis 

Sesrulebis mimdevrobisa da teqnologiisa unda aisaxos 

Sesabamis mdgomareobebSi an instruqciebSi. yvela es 

dokumenti unda ebmebodes erTmaneTs anu ar unda 

ewinaaRmdegebodes erTmaneTs, qmnides kompaniis organizaciul-

mmarTvelobiTi dokumentaciis kompleqss. es martivi saqme araa 

magram Zalian sasargeblo Semgdomi saqmianobisaTvis. 

saqarTveloSi zogadad iqmneba xelsayreli pirobebi 

sainvesticio proeqtebis masStaburi realizaciisTvis, magram 

maTi realizaciis da dafinansebis riskebis ugulvelyofa 

SeuZlebelia. aucilebelia efeqturad vmarToT es riskebi, 

adekvaturi sistemebis SeqmniT, da am saqmeSi patara roli ar 

ekuTvnis sainvesticio dazRvevas. rac ufro swrafad da 

xarisxianad moxdeba saqarTvelos sadazRvevo bazris am 

segmentis aTviseba, miT ufro met sasargeblo proeqts 

ganaviTareben qarTveli da ucxoeli investorebi. rac Seexeba 

sainvesticio proeqtebis realizaciis da dafinansebis riskis 

marTvas, es realizaciis da dafinansebis yvela monawilem 

unda aiTvisos, maT Soris sadazRvevo kompaniebmac.  

 

sakontrolo kiTxvebi: 

1. romelia riskis dawevis umTavresi meqanizmi? 

2. ra problemebi arsebobs sainvesticio proeqtebis 

dazRvevis saqmeSi? 

3. ras warmoadgens dazRvevis klasifikacia? 
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