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saqarTvelos ekonomika 

ECONOMY OF GEORGIA 
 

 
                                                                                                     Ramaz Abesadze 

Director of TSU Paata Gugushvili Institute of Economics,  

chief research associate of the Institute, professor, Doctor of Economics 

 

STAGES OF TRANSFORMATION OF ECONOMIC AND GENERAL DIRECTIONS 

OF ITS DEVELOPMENT IN GEORGIA 

Summary 

despite 25 years from the start of reforms, we could not transfer in to the perfect 

market economy. It should be specially mentioned that nowadays market infrastructure is 

undeveloped (commodity, stock and labor markets, insurance service, investing institutions, 

marketing, engineering, consulting and informative services and other); economic ( industrial 

and agricultural production is undeveloped, level of development of small business is low, 

import exceeds export several times etc.) as well as social structures are non-progressive ( 

strong middle class has not been created yet, the level of unemployment and poverty is quite 

high etc). In the future elimination of the deficiencies existing in the economy of Georgia and 

the choice of the right way cannot be done as the result of simple inertia. The main attention 

should be paid to economic development that is qualitative perfection of the economy, in order 

to eliminate deformation of the economy. This can be implemented with the help of new i.e. 

innovative economy’s construction. 

 

Key words: Post-communist transformation, innovative economy, economic rise. 

 

Introduction 

 

The signs of crisis were shown even before restoration of independence in economy 

of Georgia [Abesadze R., Arevadze N.  2011.]. Since gaining of independence the situation 

has been deteriorated sharply because of disruption of economic connections, non-

competitiveness of our economy on the world market, political tension in the country, 

fundamental transformation of economic-political system (process of transformation). 

Post-communist transformation in the majority of countries started with economic decline.  At 

the same time, in conditions of stagflation and not stagnation that was caused by sharp rise of 

the prices, not only on the raw, but on all types of the products simultaneously because of 

hidden inflation existing in the previous system. Therefore, on the first stage of transition to 

market economy there has been still unknown phenomenon- transformative stagflation 

caused by hidden intention followed by the extreme aggravation of social problems that was 

expressed evidently and severely in Georgia [Abesadze R. 2009.]. 

 

Stages of transformation of economy of  Georgia 

 

 The following periods of post-communist transformation can be detached: 

 Economic downturn that at its turn includes the period of being in the monetary 

zone and cupon and it was continued from the start of reforms till 1995 year. As for economic 

downturn, 1991-1994 years were particularly hard when the economic difficulties existing 

objectively were strengthened by internal wars and armed conflicts. In the years indicated 

above the volume of Gross Domestic Product (GDP) was reduced dramatically towards 

previous years: 1991-21,1; 1992-44,9; 1993-29,3; and in 1994- 10,4%. Generally, GDP in 1994 

comprised only 27,5% of the rate of 1990 year. The volume of industrial product reduced even 
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more: in 1991-23; 1992-46; 1993-37; and in 1994- by 39%. In 1994 the volume of industrial 

product was equal only to 16^ of 1990’s rate.
1
In indicated years the volume of agricultural 

production nearly halved, the magnitude of the construction decreased dramatically. The level 

of provision of energy decreased sharply. As in the whole economy in the sphere of energy as 

well the processes of destruction started. For 1994 power generation decreased twice, 

production of coal almost stopped, oil production fell to a critical level, forestry sector and the 

construction virtually ceased to function, the gas supply was cut off due to t he insolvency of 

such situation. The prices of consumer goods increased dramatically (the inflation rate 

respectively comprised by 8500% per year): in some years, the inflation rate increased in 1992-

2.5, in 1993-92 times and in 1994-120 times. At the same year the minimum salary of workers 

in 1989 comprised the same indicator – 1,65; average salary -1,64; pension amount- 1,64% that 

upon the absolute value was accordingly depicted by 1,78; 5,02 and 1,78 USD dollars. 

It is worth to mention that on the first stage methodological errors of strategic 

character were done in the process of transformation. Economic reforms were implemented 

isolated from each other. They did not have complex, coherent character and unified 

methodology [Chitanava N.,   1997.]. The emphasis was made on macroeconomic and 

financial stabilization, while the country on the initial stage did have neither macroeconomic 

nor financial resources, and therefore, it was impossible to carry out real reforms [Meskhia I., 

Murjikneli M. 1996.].  

Despite this, from the viewpoint of transition of economic development to a new 

economic order, a number of measures were fulfilled: liberalization of prices happened, own 

money credit and tax system was created, reform of agricultural lands and housing sector was 

fulfilled, the first stage of small privatization was implemented and so on. 

Stabilization and start of economic rise. The second part of 1994 and 1995 year 

belong to this period. After the economic recession, which was accompanied by hyperinflation, 

high unemployment and extremely difficult political, social and criminal problems, a new 

policy is started in the field of implementation of reforms on the basis of developed and 

quantitatively newly considered programs by the economists of Georgia, as well as by 

international organizations (primarily by the International Monetary Fund). As the result, 

coupon inflation curb happened, the conditions for enter of national currency- GEL were 

prepared. After GEL enter, inflation was reduced more and a stable exchange rate between 

national currency and the US dollar was established. Consequently, firstly during the reforms, 

the drop was stopped and the economic rise was started during 1995 GDP rise by 2,6%.  

Accelerated economic rise. This period involves 1996-1997 years. Conducting of 

right policy of transformation in to a market economy (essentially “shock therapy”)was 

followed by establishment of economic stabilization, stop of economic fall, formation of 

growth tendency and then rapid growth of the economy. In 1996-1997 years, Gross Domestic 

Product risen on average by 11% in the conditions of hard national currency and low rates of 

inflation. On this stage of development the legislative basis of transition to market economy 

improved greatly and filled up, privatization of small and middle enterprises generally 

terminated, transformation of land property was implemented, attraction of foreign investments 

was strengthened; monetary credit system was improved, GEL exchange rate was released and 

its regulation was relied on market economy, investment conditions were improved etc. 

Slowdown of the rates of economic rise and worsening of social conditions. 

Acquiring of the function of transit country by Georgia. It started from 1998 and continued 

till 2004. During this period the rates of economic rise, except 2003 year, is low ( average 3-

4%) and social conditions exacerbated ( because of budget crisis salaries and premiums are not 

issued, there is an energetic crisis), exchange rate fall, the rates of inflation are being risen. On 

                                                 
1
 Here and in another place, where the reference will not be, data of National Service of Statistics of 

Georgia are used. 



 “ekonomisti”, “Ekonomisti” #4, 2016 
 

 

 

 

 

8 

this stage general reason of development of negative processes was hampering of economic 

reforms that, of course, were conditioned by non-effectiveness of regulating functions of the 

state. The difficulties existing gin economic and social sphere were followed by political 

tension, as the result Rose revolution happened. 

An important even for this period is that Georgia became oil transit country. On 

December 10, 1998 from Sangachal terminal in Baku “Western Route” pipeline was loaded by 

the first oil and with it Azerbaijan International Oil Consortium launched early Caspian oil 

transportation with Baku- Supsa direction. During the first week of 1999 oil entered Georgia. 

Improvement of social conditions and acceleration of the rates of economic rise. 

Strengthen of the function of transit country by Georgia. The stage starts after the Rose 

revolution and continues till the war between Russia and Georgia (from 2004 up to 

August8,2008). During this period GDP average annual growth rate comprised 9-10 per cent. 

Real GDP fully risen by 42, 6 per cent, elimination of the budget and the financial crisis ( of 

the state budget deficit, pension and wage arrears have been paid, and so on); the energy crisis 

was offset ( the entire population and the economy, electricity and gas were smoothly 

supplied); the average annual salary in the economy grew 3 times and more, infrastructure of 

the country improved (the most part of the civil and highways were repaired, new roads were 

constructed and the macroeconomic environment became more stable, business conditions 

were improved (tax code was simplified and liberalized with simplification of license and 

permissions issue and other)), deepened privatization process, bank sector strengthened more 

etc. The important fact for this period is that the status of transit country of Georgia oil export 

extracted from ore of “Hazard-Chirag-Guneshli”. It is first direct route of oil transportation 

between Caspian and Mediterranean Seas.  Its construction cost 4 billion USD dollars. It is the 

longest pipeline in the world (totally 1768 km, from that on Azerbaijan- 443, Georgia- 249 and 

Turkey- 1076 km). 

It is especially noteworthy that Georgia became transit country not only of the oil, but 

natural gas as well. Shah Deniz gas pipeline (the South Caucasus, or the Baku-Tbilisi-Erzerum 

gas pipeline) passes though Shad Deniz gas field in Azerbaijan sector though Georgia to 

Turkey. First test gas pipeline was loaded in Sangachal terminal on May 21, 2006. The gas first 

launch was scheduled for September 30, 2006, but for technical reasons the pipeline was punt 

into operation on December 20, 2006. With the aim of reduction of negative influence on the 

nature, pipeline was constructed in the same corridor where several years earlier “Baku-Tbilisi-

Ceyhan pipeline” had been passed. The length of the pipeline is 692 km and annual passability 

is 16 billion cubic meters. 

This period is characterized by some serious shortcomings: encroachment on the 

principle of the inviolability of property, non-economic intervention in the economy, actual 

abolition of anti-monopoly legislation, the rise of difference between export and import etc. 

Delay of rates of economic growth and economic downturn.  This period coincides 

with the Russian-Georgian war and the start of world financial crisis. The war did 1 billion $ 

damage to the country. As the result of reduction of internal and foreign investments, the rates 

of economic growth were reduced in 2008 (comprised only 1,9%) and in 2009 it became the 

negative magnitude (3,9%). At the same period downturn of GEL rate started, arisen bank 

failures were followed by cut of credits and, consequently, investments, the construction 

business almost went bankrupt, ecological situation of the country worsened, the resort sector 

suffered significant losses etc. 

Despite this, the economy of Georgia was able to withstand these two great negative 

impacts and the negative results did not increase into a large-scale economic crisis, where the 

international help played a great role. 

Overcoming the economic recession and recovery of the growth tendency. It 

started in 2010 and has been continuing till today. Despite the difficulties existing in the 

previous period, in 2010 not only recession was overcome, but there was also a rise (6,4%).The 
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sign of acceleration of growth rates is the rate of 2011. During already passed quarter Gross 

Domestic Product was risen by 5,5%. 

Important rise of social assistance of the population, reduction of growth rates, 

downturn of GEL rate. It involves the period from 2012 up today. This period is 

characterized by important strengthening of social orientation of economy that is a heavy 

burden on the economy and causes the reduction of growth rates, but we suppose that it was a 

necessary measure as the population was in catastrophical conditions, particularly, in the 

context of healthcare. Slowdown of growth rates was also caused by the existence of political 

tension and expectation of new business regulations. Downturn of exchange rate was 

conditioned by the unity of internal and external factors, including, the existence of negative 

trade balance, net factor income reduction, strengthening of dollars rate in the world, incorrect 

adjustment and other.  

 

Mistakes done on the way of transformation 

 

As the analysis showed on the path of reform in Georgia successes and failures were 

superseded. I must say that with objective hampering conditions many errors were made that 

slowed the rate of implementation of reforms in Georgia and, accordingly, the process of 

transition to the market economy. Generally, these mistakes are following: 

1. Incorrect internal and external policy carried out by the government at the 

initial stage. As the result of internal incorrect policy, the society was split into two parts (that 

has been continuing up today). As the result of incorrect external policy, we challenged big 

state of the world. Both mistakes lead the country to the civil strife, violation of the territorial 

integrity and extreme straining of the criminal situation. The economy appeared in hands of 

separate criminal groups. 

2. Take inefficient actions of fight against guilty elements for a long time 

because of what the difficult criminogenic situation has been extended for years. 

3. Non complexity and non systemacity of economic reforms. 
4. Incorrect perception and implementation of liberal policy. The post-communist 

period is marked standing out almost ignoring state regulation of economy under the pretext of 

implementation of liberal policy, although, liberal policy was not implemented as until the last 

period business suffered strict non-economic interventions of the government. Initially racket 

revealed in all its stages and the end- mostly during the functioning. Indeed, if the liberal policy 

had been implemented, at least it would be necessary to conduct protectionist policy to some 

extent ( that all states addressed and address in case of necessity) to prevent the destruction of 

their national production that lead us to undevelopment of separate fields of economy and 

formation of imperfect market economy. 

5. Choose of incorrect way of implementation of reforms. Transformation 

processes in Georgia started in so difficult form that it was necessary to implement shock 

therapy, but advanced preparation was necessary for it. From this aspect first and the most 

important mistake was Georgia’s stay in the monetary zone that, naturally, did not allow to 

conduct own monetary credit policy. However, Georgia choose the road with its monetary 

credit system transition to market economy – the road of “shock therapy”. Realization of the 

method of “shock therapy” requires targeted use of state monetary credit and budgetary 

institutions. In conditions of non-existence of such institutions complete use of “shock therapy” 

method is impossible and nay such attempt is doomed to failure. 

So it happened. The shock therapy failed among 13 demands only 2 were performed 

[Papava V.  2002]. 

6. After introduction of transitional currency- coupon, carrying out incorrect 

monetary credit policy (very unjustified monetary and budget emission, inappropriate use of 

foreign credits) resulting in a strong depreciation of coupon – hyperinflation. 
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7. After successful conduction of economic reforms in Georgia in 1995-1997 years, 

still incorrect conduction of reforms, inefficiency of regulating functions of the state. As the 

result, the level of corruption increased, business racket strengthened, financial, budgetary and 

energetic crisis was arisen, criminal situation aggravated and so on. 

8. Inefficient use of important international assistance that is also a red strand 

running all transformative period. 

9. Incomplete compliance of forms of economic regulations and methods with the 

requirements of the market economy. 

10. Neglect of small business. Nowadays in Georgia the infrastructure supporting 

small business does not exist that interferes the formation of strong middle class. 

11. During years neglecting of rural problems that lead rural economy, in fact, to 

destruction. 

12.  War with Russia. We could not prevent the war with Russia that damaged Georgia 

very much. In addition to the loss of territories, it was followed by economic development 

retardation, reduction of investments, true economic damage. 

13. Mistakes made during privatization 

14. Informal appointment of age limitation non-officially for workers at public 

services. Dismissal of aged individuals was followed by an artificial increase in the number of 

unemployed in the country. 

15. The principle of inviolability of private property (that represents cornerstone of 

market economy). 

16. In fact, the abolition of antritrust legislation. As the result, the level of 

competitiveness decreased that is alarming for the development of market economy. 

17. Increase of social tension between the separate classes of the society, as well as 

between the great part of the society and the government. 

18. The growth of inequality of incomes. That also raises social tension. 

 

Present shortcomings 

 

Because of all this, during more than 25 years from the start of reforms, we could not 

transfer in to the perfect market economy. It should be specially mentioned that nowadays 

market infrastructure is undeveloped (commodity, stock and labor markets, insurance service, 

investing institutions, marketing, engineering, consulting and informative services and other); 

economic (industrial and agricultural production is undeveloped, level of development of small 

business is low, import exceeds export several times etc.) as well as social structures are non-

progressive (strong middle class has not been created yet, the level of unemployment and 

poverty is quite high etc). In the future elimination of the deficiencies existing in the economy 

of Georgia and the choice of the right way cannot be done as the result of simple inertia. The 

main attention should be paid to economic development that is qualitative perfection of the 

economy, in order to eliminate deformation of the economy. This can be implemented with the 

help of new i.e. innovative economy’s construction, but, nowadays in this regard the situation 

is undesirable. In particular:    

1. Poor condition of the country’s scientific potential: despite specific growth, 

scientists have low wages, are alarmingly decreasing their number, is outdates scientific 

material and technical base, in the world almost the lowest is share of scientific financing from 

state budget in Gross Domestic Product etc. 

2.  System of high, professional training and continuing education requires 

serious transformation. It is not fully oriented on the requirement of knowledge and 

economy. Getting education did not become the guaranteed means of income growth in the 

future. System of staff training is undeveloped and ineffective etc. 
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3. System of service of scientific researches is underdeveloped (Rural species 

testing and counseling stations, seismic, model, quality management, intellectual property 

defense, scientific technical information, standardization and other services). 

4. There is almost no research on the effects of the transfer system.  (Business 

Incubators, techno parks, consulting and technological transformation centers aetc.). 

5. There are no mechanisms to facilitate the diffusion of technology- High-tech 

economic zones, etc. 
6. Low level of development of small and middle business. There is no 

infrastructure to support small businesses and innovative small enterprises. 

7. While the government recognizes the need to build an innovation economy, 

there is no clear innovation policy- appropriate strategy and regulatory mechanism; there is 

no corresponding comprehensive legislative basis and stimulating system of development of 

innovations, encouraging financial, tax and other mechanisms. 

8. Especially neglected is regional innovative activity. 

9. There is no further support by donor for project implementation, which 

diminishes donor activity till zero. 

10. Undeveloped grant system and its management is low. 

11. There is almost no connection between science, the state and business. 

12. There are almost no orders from the state for scientific researches. 

13. Practically are no carried out innovations based on their own researches. 

Import of innovations more or less is performed only in the sphere of Communications and 

Information Technology by the fact that there are many factors inhibiting the import of new 

technologies- lack of knowledge, political will and the lack of institutional support, scarce 

financial resources, political and social tensions etc. 

 

Conclusions and general directions of economic development in Georgia 

 

For the formation of an innovation economy, first of all, it is necessary to abide market 

principles: 

1. The exclusion of state non-economic interference in business. 

2. Business conversion from dangerous area in to creative, more rapid advancement 

sphere of social stairs. 

3. Wealth phenomenon transformation. Encouragement of legal wealth exploration 

and provision of investment. 

4. Strengthening of market competition. Strict condition of antitrust laws in the life. 

5. Abide of the principle of inviolability of private property ownership in conditions of 

full pluralization of ownership forms. 
6. Strengthening state regulatory functions. It should ensure maximum protection of 

market principles; formation of healthy financial relationships; optimal taxes and social 

assistances; maximum effort to reveal for scientific development and its results to implement 

through realization of innovations and so on. The correct policy should ensure elimination of 

negative expression of paternalism, etatism, nepotism, corruption and others. It must 

implement the policy promoting national production, after which national product will become 

competitive in comparison with cheap, but low-quality import goods. In addition, the aim of 

this policy should be the creation of long-term perspective for economic development and not 

the achievement of self-provision according to all types of products. 

Nowadays in economy of Georgia in addition to above mentioned general line, the 

following should be taken into consideration: 

1. Institutional arrangement of the labor market to reduce unemployment rate. 

Nowadays labor market in Georgia is extremely random: there is no st ate service of 

employment and infrastructure that is connected with its functioning. In such conditions, sure, 



 “ekonomisti”, “Ekonomisti” #4, 2016 
 

 

 

 

 

12 

it is impossible not only the implementation of regulation, but even drawing of real picture of 

unemployment. 

2. Priority should be given to economic policy that will move the economy not on 

Philips curve, but will cause the movement of Philips curve in such points where the 

unemployment level decreases and general level of prices is unchangeable or increases 

unimportantly. It is being achieved with stimulating such innovative programs (innovative 

policy aimed at reduction of unemployment), which provides the rise of approximate same 

rates of joint demands and joint supply. In other words, the growth rates of product volumes 

should precede and the wage go behind the rates of labor productivity until the real level of 

unemployment does not reach its natural level. 

3. Foreign credits and use of assistance should be strictly controlled and should lead to 

acceleration of economic rise. 

4. Nowadays in the country interest rate is high and bank credits have generally 

mortgage and consumer character that is why it is necessary to implement large projects in the 

sphere of material production by state and banks, credits will be used for creation of working 

places, economic rise, reduction of unemployment and poverty level. 

5. An important attention should be paid to the development of small business that is 

the biggest reserve of reduction of unemployment and poverty level, strengthening of the 

middle class and, generally, for macroeconomic stabilization. For development of small 

business it is necessary to create its state supporting infrastructure. 

6. For establishment of trade balance it is necessary to use own scientific technical 

potential and strengthen. Reforms in the sphere of science and education should be started 

taking into consideration today’s condition and overcome gradually deficiencies and achieve in 

such way world level. It is necessary in this sphere consideration of historical, cultural and 

other national features of the country. Firstly, we should save the scientific potential that yet 

exists in the country. 

7. Innovative policy should be established in the country. Special attention should be 

paid to formation of innovative system mainly based on own researches and use of high 

technologies (high-tech) that cause radical changes in the economy, changes the tendencies of 

its development by both local and global scale. 

8. Nowadays in Georgia the village is half natural ( 90% of farms in Georgia are 

natural), low-mechanized (main weapons still hoe, bar, ax and scythe are) and therefore low 

productive, with undeveloped infrastructure. Because of extremely serve conditions population 

of a village cannot overcome all difficulties and formation of developed agricultural 

production. Thus, effective assistance of the government to a village is obligatory. But, it 

should not weaken incentive of a farmer, but it s hould strengthen. Naturally, the main focus 

should be made on the fact that a farmer should increase production, install new technologies 

in order to transform as soon as possible in to modern farm commodity. Naturally, achievement 

of scuh condition abroad needs a decade, but we have a priority to use directly readily 

achievements that already exist in developed countries. It is easier for Georgia as it is a small 

country and the companies can purchase the farms and make investments. It should be taken 

into consideration that agricultural problems are often identified with the agriculture and talk 

about rural development often in such a way that do not take into consideration the level of the 

whole economy, especially the level of industrial development. 

9. In the sphere of energy, firstly, main attention should be paid on digestion of rich 

hydro and non-traditional energy sources of the country. No way should we not say no to 

construction of power plants, naturally, on the basis of appropriate ecological justification. 

During solving these issues we should remember that we should make calculations not on short 

and long-term periods, but taking into account future perspective, as economy develops rapidly 

and fuel energy reserves are gradually running out in the world. Electricity shortage causes 

more ecological (if not mentioning economic problems) problems (deforestation, increase of 
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unsanitary and other) rather than specific ecological concessions caused by construction of 

large hydro-electric plants. Naturally, it should also be taken into consideration painful 

requirements of preservation of national values. 

10. Industrial development is the basis of development of all other fields. In the future 

orientation should be made on development of industrial predominantly scientific sectors, 

provision of rural economy and development of such traditional fields that are food industry 

and hydropower. 

11.   It is true in conditions of globalization some functions of the state are limited, but it 

acquires more big, international functions that should be directed to neutralization of negative 

influence of globalization, effective use of assistance, raising of competitiveness, storage of 

best national traditions and their further improvement. 

 

 

References 

 

 

1. Abesadze R., Arevadze N.  2011. Economy of Georgia in 90’s of XX century. Collection 

of scientific works of Paata Gugushvili Institute of Economic. volume 4. 

2. Abesadze R. 2009. Economy of Georgia in XX-XXI centuries. Journal: “Ekonomisti”, N 

1.  

3. Meskhia I., Murjikneli M. 1996. Economic reform in Georgia, Tbilisi, “TSU Publishing 

House”. 

4. Papava V.  2002. Political economy of post-communist capitalism and economy of 

Georgia, Tbilisi, “PDP”. 

5. Chitanava N.,   1997. Social economic problems of transformative period. Tbilisi. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 “ekonomisti”, “Ekonomisti” #4, 2016 
 

 

 

 

 

14 

ramaz abesaZe 
ekonomikur mecnierebaTa doqtori, profesori, 

Tsu paata guguSvilis saxelobis ekonomikis institutis  
direqtori 

saqarTvelos ekonomikis trancformaciis etapebi da 

ganviTarebis zogadi mimarTulebebi 

 

reziume 
 

meoTxed saukuneze metia rac saqarTveloSi daiwyo ekonomikis 
transformacia, magram srulyofili sabazro ekonomikis Camoyalibeba 
ver moxerxda.GgansakuTrebiT unda aRiniSnos is, rom dReisaTvis ganu-
viTarebelia sabazro infrastruqtura (sasaqonlo, safondo da Sromis 
birJebi, sadazRvevo servisi, sainvesticio institutebi, marketinguli, 
inJiringuli, kolsantinguri da sainformacio samsaxurebi da sxv.), 
araprogresulia, rogorc ekonomikuri (ganuviTarebelia samrewvelo da 
sasoflo-sameurneo warmoeba, dabalia mcire biznesis ganviTarebis 
done, eqports ramdenejerme aRemateba importi da a.S.), ise socialuri 
struqtura (jer kidev ver Camoyalibda Zlieri saSualo fena, sakmaod 
didia umuSevrobisa da siRaribis done da a.S.). 

momavalSi saqarTvelos ekonomikaSi arsebuli naklovanebebis aR-
mosafxvra da swor gzaze gasvla ver moxerxdeba ubralod inerciiT 
svlis Sedegad. mTavari yuradReba ekonomikur ganviTarebaze, anu ekono-
mikis Tvisebriv srulyofaze unda iqnes gadatanili, raTa aRmoifxvras 
ekonomikis deformirebuloba. es ki ganxorcieldeba qveyanaSi axali anu 
inovaciuri ekonomikis mSeneblobis meSveobiT.  

 
sakvanZo sityvebi: postkomunisturi transformacia, inovaciuri 
ekonomika, ekonomikuri zrda.  

 
Sesavali 

 
saqarTvelos ekonomikaSi jer kidev damoukideblobis aRdgenamde 

SeimCneoda krizisuli movlenebi [abesaZe r., arevaZe n. 2011].Ddamoukideb-
lobis mopovebis Semdeg ki mdgomareoba mkveTrad gauaresda Zveli ek-
onomikuri kavSirebis moSlis, msoflio bazarze Cveni ekonomikis 
arakonkurentunarianobis, qveyanaSi politikuri daZabulobisa da ekono-
mikur-politikuri sistemis Zireuli gardaqmnis (transformaciuli 
procesebis) gamo. 

postkomunisturi transformacia umetes qveynebSi ekonomikuri daq-
veiTebiT daiwyo. amasTan, ara stagnaciis, aramed stagflaciis piro-
bebSi, romelic gamowveuli iyo fasebis swrafi zrdiT ara mxolod ned-
leulze, aramed produqciis yvela saxeobaze erTdroulad, wina sis-
temaSi arsebuli faruli inflaciis gamo. maSasadame, sabazro ekono-
mikaze gadasvlis pirvel etapze adgili hqonda aqamde ucnob fenomens _ 
faruli inflaciiT gamowveul transformaciul stagflacias, rasac 
mosdevs socialuri problemebis ukiduresi gamwvaveba, rac saqarTve-
loSi yvelaze aSkarad da mZafrad gamoixata [abesaZe r. 2009]. 
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saqarTvelos ekonomikis transformaciis etapebi 
    

saqarTveloSi SeiZleba gamoiyos postkomunisturi transforma-
ciis Semdegi periodebi: 

ekonomikuri dacema, romelic TavisTavad moicavs samaneTo zonaSi 
yofnisa da kuponis periods igi grZeldeboda reformebis dawyebidan 
1995 wlamde.  

ekonomikuri daqveiTebis mxriv gansakuTrebiT mZimea 1991_1994 wle-
bi, rodesac obieqturad arsebul ekonomikur sirTuleebs Sinaomebi da 
SeiaraRebuli konfliqtebi aZlierebda. zemoT aRniSnul wlebSi saqar-
TveloSi mkveTrad Semcirda mTliani Sida produqtis (mSp) moculo-
bawina wlebis mimarT: 1991 wels _ 21,1; 1992 wels _ 44,9; 1993 wels _ 29,3; 
xolo 1994 wels _ 10,4 procentiT. saerTod, mSp-m 1994 wels 1990 wlis 
maCveneblis mxolod 27,5 procenti Seadgina. kidev ufro metad Semcirda 
samrewvelo produqciis moculoba: 1991 wels _ 23; 1992 wels _ 46; 1993 
wels _ 37; xolo 1994 wels _ 39 procentiT. 1994 wels samrewvelo pro-
duqciis moculoba 1990 wlis maCveneblis mxolod 16 procentis toli 
iyo.2 aRniSnul wlebSi TiTqmis ganaxevrda sasoflo-sameurneo warmoe-
bis moculoba, katastrofulad Semcirda mSeneblobis masStabebi. mkveT-
rad daeca qveynis energouzrunvelyofis done. ise, rogorc mTel eko-
nomikaSi, energetikaSic daiwyo ngreviTi procesebi. 1994 wlisaTvis 
eleqtroenergiis gamomuSaveba orjer Semcirda, TiTqmis Sewyda qvanax-
Siris warmoeba, kritikul donemde daeca navTobis mopovebis moculoba, 
satyeo meurneobam da mSeneblobam praqtikulad Sewyvita funqcionireba, 
aragadaxdisunarianobis gamo qveyanas Seuwyda bunebrivi airis mowodeba. 
saqarTvelo mwvave energetikulma krizisma moicva. 

yovelive zemoT aRniSnulis gamo, katastrofulad gauaresda mo-
saxleobis socialuri pirobebi. aRniSnul wlebSi mkveTrad gaizarda 
fasebi samomxmareblo saqonelze (inflaciis tempebma weliwadSi saSua-
lod 8500% Seadgina): calkeul wlebSi ki inflaciis tempi gaizarda: 
1992 wels _ 25-jer, 1993 wels _ 92-jer, xolo 1994 wels _ 120-jer. amave 
wels muSakTa minimalurma xelfasma 1989 wlis analogiuri maCveneblis 
_ 1,65; saSualo xelfasma _ 1,64; pensiis sididem _ 1,64 procenti Seadgi-
na, rac absoluturi sididiT, Sesabamisad 1,78; 5,02 da 1,78 dolariT 
gamoisaxeboda. 

es is periodia, rodesac saqarTvelos winaSe idga ori didi amo-
cana: pirveli _ saxelmwifoebriobis aRdgena, meore, _ reformebis gata-
reba axal ekonomikur wyobilebaze gadasasvlelad. sakuTari gamocdi-
leba, bunebrivia, am mimarTulebebiT mas ar hqonda, amitom mosalod-
neli iyo Secdomebis daSveba. samwuxarod, reformebis gzaze araerTi 
rogorc gauazrebeli, ise gaazrebuli Secdoma iqna daSvebuli, ramac 
Seanela saqarTveloSi reformebis ganxorcielebis tempi da, Sesabami-
sad, sabazro ekonomikaze gadasvlis procesi. Secdomebi gansakuTrebiT 
transformaciis swored pirvel etapze iqna daSvebuli. ekonomikur 
gardaqmnebze aseve negatiuri gavlena iqonia Sinaomebma, politikuri da 
kriminogenuri daZabulobis arsebobam (sxvadasxva politikur da kla-
nur dajgufebaTa interesebi, Sinaomi da qveynis teritoriuli mTliano-

                                                 
2 aq da SemdegSic, sadac miTiTeba ar iqneba, gamoyenebulia saqarTvelos statistikis 
erovnuli samsaxuris monacemebi. 
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bisaTvis warmoebuli omi, ltolvilebisaTvis socialuri daxmarebis 
gaweva, yaCaRoba, reketi, korufcia da mravali sxva). am etapze saxelmwi-
fo ZiriTadad mxolod sxva qveynebis daxmarebis, sxvadasxva sesxebisa 
da kreditebis xarjze axerxebda ukiduresad gamwvavebuli socialur-
ekonomikuri problemebis nawilobriv Semsubuqebas.  

saxelmwifos ar gaaCnda mecnierulad dasabuTebuli reformebis 
gatarebis strategia. ekonomikuri reformebis modelis SerCevisaTvis 
saqarTveloSi didi Sroma ar gaweula, radganac reformebi daiwyo 
pirdapir rusuli variantis mixedviT. ZiriTad aqcenti aRebuli iqna 
makroekonomikur da finansur stabilizaciaze, maSin, rodesac qveyanas 
Tavdapirvel etapze arc makroekonoika da arc finansebi gaaCnda, ris 
gamoc, realuri gardaqmnebis gatareba SeuZlebeli gaxda [mesxia i., 
murjikneli m. 1996].  

Ppirveli da yvelaze mniSvnelovani Secdoma iyo saqarTvelos 
darCena samaneTo zonaSi, rac, bunebrivia, sakuTari fulad-sakredito 
politikis gatarebis saSualebas ar iZleoda. arada, saqarTvelom sa-
bazro ekonomikaze gadasvlis swored sakuTari fulad-sakredito sis-
temis mqone qveynis gza _ “Sokuri Terapiis” gza airCia. “Sokuri Tera-
piis” meTodis realizacia saxelmwifo fulad-sakredito da sabiujeto 
institutebis mizanmimarTul gamoyenebas moiTxovs. Aamgvari institu-
tebis ar arsebobis pirobebSi “Sokuri Terapiis” meTodis srulfasovani 
gamoyeneba SeuZlebelia da yovelgvari mcdeloba warumateblobisTvisaa 
ganwiruli [papava v. 2002. gv. 334]. am Secdomis gamosworeba moxerxda mas 
Semdeg, rac ruseTis mier fulis erTeulebis mowodebis Sewyvetis gamo 
SemoRebuli iqna gardamavali valuta _ kuponi. magram, araswori fu-
lad-sakredito politikis gatarebis (xorcieldeboda sruliad gau-
marTlebeli fuladi da sabiujeto emisia, sazRvargareTis kreditebis 
aradaniSnulebisamebr gamoyeneba) Sedegad moxda kuponis gaufasureba, 
rasac hiperinflacia mohyva.    

unda aRiniSnos, rom pirvel etapze gardaqmnebis ganxorcielebis 
procesSi daSvebuli iqna strategiuli xasiaTis meTodologiuri Sec-
domebi. ekonomikuri reformebi erTmaneTisagan izolirebulad ganxor-
cielda. maT kompleqsuri, Tanamimdevruli xasiaTi da erTiani meTo-
dologa ar hqonda [WiTanava n. 1997]. 

miuxedavad amisa, ekonomikuri ganviTarebis axal ekonomikur wyo-
baze gadasvlis TvalsazrisiT araerTi RonisZieba gatarda: moxda fa-
sebis liberalizacia, Seiqmna sakuTari fulad-sakredito da sagadasa-
xado sistema, moxda sasoflo-sameurneo miwebisa da sabinao seqtoris 
reforma, ganxorcielda mcire privatizaciis pirveli etapi, da sxv.  

stabilizacia da ekonomikuri zrdis dasawyisi.Aam periods mi-
ekuTvneba 1994 wlis meore naxevari da 1995 weli. xangrZlivi ekonomi-
kuri daqveiTebis Semdeg, rasac Tan axlda hiperinflacia, umuSevrobis 
maRali done da ukiduresad gamwvavebuli politikuri, kriminogenuri 
da socialuri problemebi, rogorc qarTvel ekonomistTa, aseve saer-
TaSoriso organizaciebis (upirveles yovlisa, saerTaSoriso savaluto 
fondis) mier SemuSavebuli, Tvisebrivad axleburad gaazrebuli prog-
ramis safuZvelze iwyeba axali politikis gatareba reformebis ganxor-
cielebaSi. Sedegad, moxerxda kuponis inflaciis moTokva, riTac momza-
dda pirobebi erovnuli valutis _ laris SemosaRebad. laris SemoRe-
bis Semdeg kidev ufro Semcirda inflacia da damyarda stabiluri 
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sacvleli kursi erovnul valutasa da aSS dolars Soris. Sedegad, 
pirvelad reformebis ganmavlobaSi, SeCerda vardna da daiwyo ekono-
mikuri zrda _ 1995 wlis ganmavlobaSi mSp 2,6%-iT gaizarda. 

daCqarebuli ekonomikuri zrda. es periodi moicavs 1996-1997 wlebs. 
sabazro ekonomikaze gadasvlis swori politikis (arsebiTad “Sokuri” 
Terapiis) gatarebas ekonomikuri stabilizaciis damyareba, ekonomikuri 
dacemis SeCereba, zrdis tendenciis Camoyalibeba, xolo Semdeg ekono-
mikis swrafi zrda mohyva. 1996-1997 wlebSi mTliani Sida produqti 
saSualod 11%-iT izrdeboda myari erovnuli valutisa da inflaciis 
dabali tempebis pirobebSi. ganviTarebis am etapze mniSvnelovnad gaum-
jobesda da Seivso sabazro ekonomikaze gadasvlis sakanonmdeblo baza, 
ZiriTadad damTavrda mcire da saSualo sawarmoTa privatizeba, ganxor-
cielda miwis sakuTrebis transformacia, gaZlierda ucxouri investi-
ciebis mozidva; gaumjobesda fulad-sakredito sistema, gaTavisuflda 
laris sacvleli kursi da misi regulireba miendo sabazro kanonebs, 
gaumjobesda sainvesticio pirobebi da sxv. 

ekonomikuri zrdis tempebis Seneleba da socialuri pirobebis 
gauareseba. saqarTvelos mier satranzito qveynis funqciis SeZena. igi 
iwyeba 1998 wlidan da grZeldeba 2004 wlamde. Aam periodis ganmavloba-
Si ekonomikuri zrdis tempebi, 2003 wlis gamoklebiT, dabalia (saSua-
lod 3-4%), xolo socialuri pirobebi gamwvavebuli (sabiujeto krizi-
sis gamo ar gaicema xelfasebi da premiebi, saxezea energetikuli krizi-
si), ecema valutis kursi, izrdeba inflaciis tempebi.  

am etapze negatiuri procesebis ganviTarebis ZiriTadi mizezi 
mdgomareobda ekonomikuri reformebis damuxruWebaSi, rac, TavisTavad, 
saxelmwifos maregulirebeli funqciebis araefeqtianobiT iyo ganpiro-
bebuli. 

ekonomikasa da socialur sferoSi arsebul siZneeleebs mohyva 
politikuri situaciis daZabva, Sedegad ki vardebis revolucia moxda. 

am periodisaTvis metad mniSvnelovani movlenaa is, rom saqarT-
velo gaxda navTobis satranzito qveyana. 1998 wlis 10 dekembers baqoSi 
sangaCalis terminalidan “dasavleTis mimarTulebis” navTobsadenSi 
CaitvirTa pirveli navTobi da amiT azerbaijanis navTobis saerTaSori-
so konsorciumma daiwyo kaspiis adreuli navTobis transportireba 
baqo-sufsis mimarTulebiT. 1999 wlis ianvris pirvel kviras navTobi 
saqarTveloSi Semovida. 

socialuri pirobebis gaumjobeseba da ekonomikuri zrdis 
tempebis daCqareba. saqarTvelos mier satranzito qveynis funqciis 
gaZliereba. es etapi iwyeba vardebis revoluciis Semdeg da grZeldeba 
ruseT-saqarTvelos omamde (2004 wlidan 2008 wlis 8 agvistomde). am 
periodis ganmavlobaSi mTliani Sida produqtis saSualo zrdis wliur-
ma tempebma 9-10 procenti Seadgina. realuri mSp mTlianad 42,6 pro-
centiT gaizarda, aRmoifxvra sabiujeto da safinanso krizisi (saxelm-
wifo biujetis deficiti, gastumrebuli iqna sapensio da saxelfaso 
davalianebebi da a.S.); daZleul iqna energetikuli krizisi (qveynis 
mTel mosaxleobas da ekonomikas eleqtroenergia da gazi Seuferxeb-
lad miewodeboda); ekonomikaSi saSualo wliuri xelfasi 3-jer da me-
tad gaizarda, gaumjobesda qveynis infrastruqtura (SekeTda saqalaqo 
da saavtomobilo gzebis udidesi nawili, aSenda axali gzebi da kidev 
ufro stabiluri gaxda makroekonomikuri garemo, gaumjobesda biznesis 
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keTebis pirobebi (moxda sagadasaxado kodeqsis gamartiveba da libe-
ralizacia, licenzirebisa da nebarTvebis gacemis procedurebis gamar-
tiveba da sxv.), gaRrmavda privatizebis procesi, kidev ufro gaZlierda 
sabanko seqtori da a.S. 

am periodisaTvis mniSvnelovani is, rom kidev ufro gaZlierda 
saqarTvelos, rogorc satranzito qveynis statusi. 2005 wlis maisSi 
“Tbilisi-baqo-jeihanis” navTobsadenis meSveobiT daiwyo azerbaijanidan 
“azari-Ciragi-giuneSlis” sabadodan mopovebuli navTobis eqsportireba. 
igi kaspiisa da xmelTaSua zRvebs Soris navTobis transportirebis pir-
veli pirdapiri marSrutia. misi mSenebloba 4 mlrd aSS dolari dajda. 
igi msoflioSi yvelaze grZeli (sul 1768 km, aqedan azerbaijanze _ 443, 
saqarTveloze _ 249, xolo TurqeTze 1076 km modis) navTobsadenia.  

gansakuTrebiT aRsaniSnavia is, rom saqarTvelo gaxda ara mxolod 
navTobis, aramed bunebrivi gazis satranzito qveyana. Sahdenizis 
gazsadeni (anu samxreT kavkasiis, an baqo-Tbilisi-erzerumis gazsadeni) 
gadis Sahdenizis gazis baqnis azerbaijanis seqtoridan saqarTvelos 
gavliT TurqeTSi. SangaCalis terminalidan pirveli sacdeli bunebrivi 
airi gazsadenSi CaitvirTa 2006 wlis 21 maiss. gazis pirveli gaSveba 
2006 wlis 30 seqtembrisTvis iyo dagegmili, magram teqnikuri mizezebis 
gamo gazsadeni eqspluataciaSi 2006 wlis 20 dekembers Sevida. gazsade-
ni, bunebaze uaryofiTi zemoqmedebis Semcirebis mizniT, imave kori-
dorSi aSenda, sadac ramdenime wliT adre “baqo-Tbilisi-jeihanis nav-
Tobsadeni” gaiyvanes. gazsadenis sigrZe 692 km-ia, xolo wliuri gamta-
roba 16 miliardi kuburi metri.  

Aam periodisaTvis damaxasiaTebelia seriozuli naklovanebac: 
sakuTrebis xelSeuxeblobis principis xelyofa, ekonomikaSi araekono-
mikuri Carevebi, antimonopoliuri kanonmdeblobis faqtobrivad gauq-
meba, sxvaobis gaizarda eqsportsa da imports Soris da sxv. 

ekonomikuri zrdis tempebis Seneleba da ekonomikuri vardna. es 
periodi emTxveva ruseT-saqarTvelos oms da msoflio safinanso 
krizisis dawyebas. omma 1 miliardi dolaris zarali miayena qveyanas. 
rogorc Sida, ise ucxouri investiciebis Semcirebis Sedegad ekonomi-
kuri zrdis tempebi 2008 wels Semcirda (Seadgina mxolod 1,9%), xolo 
2009 wels igi uaryofiTi sidide gaxda (3,9%). amave periodSi daiwyo 
laris kursis vardna, sabanko seqtorSi warmoSobil Seferxebebs mohyva 
kreditebisa da, Sesabamisad, investiciebis Sekveca, TiTqmis gakotrebis 
piras mivida samSeneblo biznesi, gauaresda qveynis ekologiuri situa-
cia, mniSvnelovani zarali ganicada sakurorto meurneobam da a.S. 

miuxedavad amisa, saqarTvelos ekonomikam am or did negatiur ze-
moqmedebas gauZlo da uaryofiTi Sedegebi farTomasStabian ekonomikur 
krizisSi ar gadazrdila, raSic didi roli saerTaSoriso daxmarebamac 
iTamaSa. 

ekonomikuri daqveiTebis daZleva da zrdis tendenciis aRdgena. 
igi iwyeba 2010 wels da grZeldeba dResac. miuxedavad wina periodSi 
arsebuli siZneleebisa, 2010 wels ara mxolod daqveiTeba iqna daZle-
uli, aramed adgili hqonda zrdasac (6,4%). zrdis tempebis daCqarebaze 
metyvelebs aseve 2011 wlis maCveneblebi. ukve ganvlili kvartlis ganmav-
lobaSi mTliani Sida produqti 5,5%-iT gaizarda. 

mosaxleobisadmi socialuri daxmarebebis mniSvnelovani zrda, 
zrdis tempebis Semcireba, laris kursis vardna. igi moicavs periods 
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2012 wlis oqtombridan dRemde.Eam periodisaTvis damaxasiaTebelia 
ekonomikis socialuri orientaciis mniSvnelovani gaZliereban, rac 
mZime tvirTad awveba ekonomikas da iwvevs zrdis tempebis Semcirebas, 
magram, migvaCnia, rom igi aucilebeli RonisZieba iyo. Zrdis tempebis 
Seneleba aseve gamoiwvia politikuri daZabulobis arsebobam da biz-
nesSi axali reglamentaciis molodinma. savaluto kursis dacema ganpi-
robebuli iyo saSinao da sagareo faqtorTa erTobliobiT, maT Soris, 
uaryofiTi savaWro saldos arsebobiT, wminda faqtoruli Semosavlebis 
SemcirebiT, msoflioSi dolaris kursis gamyarebiT da sxv. 

 
transformaciis gzaze daSvebuli Secdomebi 

 
 
rogorc analizma gviCvena, reformebis gzaze saqarTveloSi erT-

maneTs enacvleboda warmatebebi da warumateblobebi. Uunda iTqvas, rom, 
obieqtur xelisSemSlel pirobebTan erTad Secdomebic bevri iqna daS-
vebuli rac ZiriTadad SemdegSi mdgomareobs: 

1. sawyis etapze saxelmwifos mier gatarebuli araswori saSinao 
da sagareo politika. Siga araswori politikis Sedegad sazogadoeba 
or nawilad gaixliCa (rac dResac ki grZeldeba). gare araswori poli-
tikis Sedegad Cven davupirispirdiT msoflios did saxelmwifos. orive 
am Secdomam qveyana miiyvana samoqalaqo dapirispirebamde, teritoriuli 
mTlianobis darRvevamde da kriminogenuri situaciis ukiduresad daZab-
vamde. ekonomika calkeuli kriminaluri dajgufebebis xelSi aRmoCnda. 

2. Ddidi xnis ganmavlobaSi damnaSave elementebTan brZolis 
araefeqtiani zomebis gatareba, ris gamoc mZime kriminogenuri situacia 
wlobiT gagrZelda.  

3. ekonomikuri reformebis arakompleqsuroba da arasistemuroba.  
4. liberaluri politikis araswori aRqma da ganxorcieleba. 

mTel postkomunistur periods wiTel zolad gasdevs ekonomikis sa-
xelmwifo regulirebaze TiTqmis xelis aReba liberaluri politikis 
ganxorcielebis sababiT, Tumca, liberaluri politika ar xorciel-
deboda, vinaidan ukanasknel periodamde biznesi ganicdida saxelmwifos 
mxridan uxeS araekonomikur Carevebs. Tavdapirvelad reketi vlinde-
boda mis yvela safexurze, bolos ki _ umetesad, funqcionirebis dros. 
marTlac liberaluri politika rom ganxorcielebuliyo, mainc saWiro 
iyo garkveuli doziT proteqcionisturi politikis (rasac msoflios 
yvela saxelmwifo mimarTavda da mimarTavs saWiroebis SemTxvevaSi) 
gatareba, raTa ar momxdariyo sakuTari erovnuli warmoebis ganad-
gureba, ramac ekonomikis calkeuli sferoebis ganuviTareblobamde da 
arasrulyofili sabazro ekonomikis Camoyalibebamde migviyvana 

5.  reformebis ganxorcielebis araswori gzis arCeva. trans-
formaciuli procesebi saqarTveloSi imdenad mZimed daiwyo, rom auci-
lebeli iyo Sokuri Terapiis ganxorcieleba, magram amisaTvis saWiro 
iyo winaswari momzadeba. am mxriv pirveli da yvelaze mniSvnelovani 
Secdoma iyo saqarTvelos darCena samaneTo zonaSi, rac, bunebrivia, 
sakuTari fulad-sakredito politikis gatarebis saSualebas ar iZleo-
da. arada, saqarTvelom sabazro ekonomikaze gadasvlis swored sa-
kuTari fulad-sakredito sistemis mqone qveynis gza _ “Sokuri Te-
rapiis” gza airCia. “Sokuri Terapiis” metodis realizacia saxelmwifo 
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fulad-sakredito da sabiujeto institutebis mizanmimarTul gamo-
yenebas moiTxovs. amgvari institutebis ararsebobis pirobebSi “Sokuri 
Terapiis” meTodis srulfasovani gamoyeneba SeuZlebelia da yovel-
gvari mcdeloba warumateblobisTvisaa ganwiruli. asec moxda, Sokurma 
Terapiam CvenTan kraxi ganicada. “Sokuri Terapiis” 13 moTxovnidan 
mxolod 2 Sesrulda [papava v. 2002].  

6. gardamavali valutis _ kuponis SemoRebis Semdeg araswori 
fulad-sakredito  (xorcieldeboda sruliad gaumarTlebeli fuladi 
da sabiujeto emisia, sazRvargareTis kreditebis aradaniSnulebisamebr 
gamoyeneba) politikis gatareba, ris Sedegadac moxda kuponis Zlieri 
gaufasureba - hiperinflacia. 

7. saqarTvelos ekonomikaSi 1995-1997 wlebSi ekonomikuri re-
formebis warmatebiT ganxorcielebis Semdeg reformebis kvlav araswo-
ri warmarTva, saxelmwifos maregulirebeli funqciebis araefeqtianoba. 
Sedegad gaizarda korufciis done, gaZlierda biznesis reketi, warmoiS-
va safinanso, sabiujeto da energetikuli krizisi, gamwvavda kriminoge-
nuri situacia da a.S.  

8. mniSvnelovani saerTaSoriso daxmarebebis araefeqtianad 
gamoyeneba, rac aseve wiTel zolad gasdevs mTel transformaciul 
periods.  

9. ekonomikis regulirebis formebisa da meTodebis arasrul-
yofili Sesabamisoba sabazro moTxovnebisadmi. 

10. Mmcire biznesis ganviTarebisadmi uyuradReboba. dReisaTvis 
saqarTveloSi ar arsebobs mcire biznesis mxardamWeri infrastruqtura, 
rac xels uSlis Zlieri saSualo fenis Camoyalibebas 

11.  wlebis ganmavlobaSi soflis problemebis ugulebelyofa, ris 
gamoc soflis ekonomika, faqtobrivad, ganadgurebis piras mivida.  

12.  omi ruseTTan. ver SevZeliT ruseTTan omis Tavidan acileba, 
romelmac saqarTvelos ekonomikas didi ziani miayena. garda terito-
riebis dakargvisa, mas mohyva ekonomikuri ganviTarebis Seferxeba, 
investiciebis Semcireba, wminda ekonomikuri zarali.  

13.  privatizaciis dros daSvebuli Secdomebi.   
14. Asajaro samsaxurebSi momuSaveTaTvis araoficialurad asa-

kobrivi SezRudvis daweseba. arasapensio asakis mqone pirTa samsaxuri-
dan gaTavisuflebas mohyva qveyanaSi umuSevarTa raodenobis xelovnuri 
zrda.  

15.  kerZo sakuTrebis (romelic sabazro ekonomikis qvakuTxeds 
warmoadgens) xelSeuxeblobis principis xelyofa.  

16.  antimonopoliuri kanonmdeblobis faqtobrivad gauqmeba. 
Sedegad Semcirda konkurenciis done, rac sagangaSoa sabazro 
ekonomikis Semdgomi ganviTarebisaTvis. 

17.  sazogadoebaSi socialuri daZabulobis zrda rogorc sazo-
gadoebis calkeul fenebs, aseve sazogadoebis did nawilsa da mTav-
robas Soris. 

18.  Semosavlebis uTanabrobis zrda. rac aseve zrdis socialur 
daZabulobas. 
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dReisaTvis arsebuli naklovanebebi  
 

 Yyovelive amis gamo, reformebis dawyebidan 25 welze meti xnis 
ganmavlobaSic ki srulyofil sabazro ekonomikaze gadasvla ver mo-
xerxda. gansakuTrebiT unda aRiniSnos is, rom dReisaTvis ganuviTarebe-
lia sabazro infrastruqtura (sasaqonlo, safondo da Sromis birJebi, 
sadazRvevo servisi, sainvesticio institutebi, marketinguli, inJiringu-
li, kolsantinguri da sainformacio samsaxurebi da sxv.), araprogre-
sulia, rogorc ekonomikuri (ganuviTarebelia samrewvelo da sasoflo-
sameurneo warmoeba, dabalia mcire biznesis ganviTarebis done, eqports 
ramdenejerme aRemateba importi da a.S.), ise socialuri struqtura (jer 
kidev ver Camoyalibda Zlieri saSualo fena, sakmaod didia umuSevro-
bisa da siRaribis done da a.S.). 

momavalSi saqarTvelos ekonomikaSi arsebuli naklovanebebis 
aRmosafxvra da swor gzaze gasvla ver moxerxdeba ubralod inerciiT 
svlis Sedegad. mTavari yuradReba ekonomikur ganviTarebaze, anu ekono-
mikis Tvisebriv srulyofaze unda iqnes gadatanili, raTa aRmoifxvras 
ekonomikis deformirebuloba. es ki ganxorcieldeba qveyanaSi axali anu 
inovaciuri ekonomikis mSeneblobis meSveobiT. magram, dReisaTvis am 
mimarTebiTac mdgomareoba metad arasaxarbieloa. kerZod: 

1. savalalo mdgomareobaSia qveynis samecniero potenciali: 
miuxedavad garkveuli zrdisa, mcirea mecnierTa xelfasi, sagangaSod  
klebulobs maTi raodenoba, moSlilia mecnierebis materialur-teqni-
kuri baza, msoflioSi TiTqmis yvelaze dabalia saxelmwifo biuje-
tidan mecnierebis dafinansebis xvedriTi wili mTlian Siga produqtSi 
da a.S. 

2. seriozul gardaqmnas moiTxovs umaRlesi, profesiuli mom-
zadebisa da uwyveti ganTlebis sistema. igi jer kidev srulad ar aris 
orientirebuli codnasa da ekonomikis moTxovnaze. ganaTlebis miReba 
ver gaxda momavalSi Semosavlis zrdis garantirebuli saSualeba. 
ganuviTarebeli da araefeqturia kadrebis gadamzadebis sistema da sxv. 

3. dabalganviTarebulia samecniero kvlevebis momsaxurebis sistema 
(soflad jiSTa gamocdisa da sakonsultacio sadgurebi, sakonsul-
tacio centrebi, hidrometeorologiuri, geologiuri, geodeziuri, met-
rologiuri, seismologiuri, samodelo, xarisxis marTvis, inteleqtua-
luri sakuTrebis dacvis, samecniero-teqnikuri informaciis, standarti-
zaciisa da sxv. Samsaxurebi). 

4. TiTqmis ar arsebobs kvlevis Sedegebis  warmoebaSi gadacemis 
sistema (biznesinkubatorebi, teqnoparkebi, sakonsultacio da 
teqnologiis gadacemis centrebi da sxv.). 

5. ar arsebobs teqnologiebis difuziis xelSemwyobi meqanizmebi - 
maRalteqnologiuri ekonomikuri zonebi da sxv. 

6. dabalia mcire da saSualo biznesis ganviTarebis done ar 
arsebobs mcire sawarmoTa mxardaWeris infrastruqtura da inovaciuri 
mcire sawarmoebi.  

7. Miuxedavad imisa, rom saxelmwifo aRiarebs inovaciuri eko-
nomikis mSeneblobis aucileblobas, ar arsebobs mkveTrad gamokveTili 
sainovacio politika - Sesabamisi strategia da saxelmwifo reguli-
rebis meqanizmi; ar arsebobs Sesabamisi srulyofili sakanonmdeblo 
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baza da inovaciebis ganvitarebis mastimulirebeli sistema, wamaxalise-
beli safinanso, sagadasaxado da sxva meqanizmebi. 

8. gansakuTrebiT ugulvebelyofilia regionuli sainovacio 
saqmianoba.  

9. ar xdeba donorebis mier proeqtebis ganxorcielebis Semdgomi 
mxardaWera, rasac nulamde dayavs donorTa saqmianoba. 

10. ganuviTarebelia sagranto sistema da dabalia misi menejmenti. 
11. TiTqmis ar arsebobs kavSiri mecnierebas,  biznessa da 

saxelmwifos Soris. 
12. TiTqmis ar arsebobs saxelmwifos mxridan SekveTebi samecniero 

kvlevebze. 
13. TiTqmis ar xorcieldeba sakuTar kvlevebze dafuZnebuli  

inovaciebi. inovaciebis importi SedarebiT xorcieldeba mxolod kav-
Sirgabmulobisa da informaciuli teqnologiebis sferoSi, rasac gana-
pirobebs is, rom arsebobs axali teqnologiebis Semotanis damamux-
ruWebeli mravali faqtori - codnis uqonloba, politikuri nebisa da 
instituciuri mxardaWeris ararseboba, finansuri resursebis simwire, 
politikuri da socialuri daZabuloba da sxv. 

 
daskvnebi da ekonomikis ganviTarebis zogadi mimarTulebebi 

 
imisaTvis, rom moxdes inovaciuri ekonomikis formireba, upirve-

les yovlisa, aucilebelia sabazro principebis ganuxreli dacva:  
1. biznesSi saxelmwifos araekonomikuri Carevebis gamoricxva. 
2. biznesis gadaqceva saSiSi sferodan SemoqmedebiT, sazogadoeb-

riv kibeze sul ufro swrafi winsvlis sferod. 
3. simdidris fenomenis transformacia. kanonieri simdidris 

mopovebisa da investiciebis gawevis yovelmxrivi waxaliseba. 
4. sabazro konkurenciis gaZliereba antimonopoliuri kanon-

mdeblobis cxovrebaSi ganuxreli gatareba. 
5. kerZo sakuTrebis xelSeuxeblobis principis dacva sakuTrebis 

formaTa sruli pluralizaciis pirobebSi. 
6. saxelmwifos maregulirebeli funqciebis gaZliereba. Mman unda 

uzrunvelyos sabazro principebis maqsimaluri dacva; jansaRi finansu-
ri urTierTobebis Camoyalibeba; optimaluri gadasaxadebi da socia-
luri daxmarebebi; maqsimaluri Zalisxmeva gamoavlinos mecnierebis 
ganviTarebisa da misi Sedegebis warmoebaSi dasanergad, inovaciebis 
ganxorcielebis gziT da a.S. saxelmwifos sworma politikam unda uz-
runvelyos paternalizmis, etatizmis, nepotizmis, korufciisa da nebis-
mieri sxva uaryofiTi gamovlinebis aRmofxvra. swored man unda gana-
xorcielos erovnuli warmoebis xelSemwyobi politika, ris Sedegadac 
samamulo produqcia konkurentunariani gaxdeba iaf, magram dabal-
xarisxovan importul saqonelTan SedarebiT. amasTan, am politikis mi-
zani unda iyos ekonomikis ganviTarebisaTvis grZelvadiani perspeq-
tivebis Seqmna da ara produqciis yvela saxeobis mixedviT  TviTuzrun-
velyofis miRweva.  
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dReisaTvis saqarTvelos ekonomikaSi, garda zemoT moyvanili 
generaluri xazisa, aucilebelia gaTvaliswinebuli iqnes Semdegi:  

1.  umuSevrobis donis SemcirebisaTvis Sromis bazris instituci-
uri mowyoba. dReisaTvis Sromis bazari saqarTveloSi ukiduresad 
stiqiuria: ar arsebobs moqmedi dasaqmebis saxelmwifo samsaxuri da 
mTeli infrastruqtura, romelic mis funqcionirebasTanaa dakavSi-
rebuli. aseT pirobebSi, ra Tqma unda, SeuZlebelia, araTu regulirebis 
ganxorcieleba, aramed, ubralod umuSevrobis realuri suraTis daxat-
vac ki.  

2. upiratesoba unda mieniWos ekonomikur politikas, romelic eko-
nomikas gadaaadgilebs ara filipsis mrudze, aramed, gamoiwvevs TviT 
filipsis mrudis gadaadgilebebs iseT wertilebSi, sadac umuSevrobis 
done klebulobs, xolo fasebis saerTo done ucvlelia an umniSv-
nelod matulobs. esEmiiRweva iseTi inovaciuri programebis stimuli-
rebiT (umuSevrobis Semcirebisaken mimarTuli inovaciuri politika), 
romelic uzrunvelyofs erToblivi moTxovnisa da erToblivi miwo-
debis daaxloebiT erTnairi tempebiT zrdas. sxvagvarad rom vTqvaT, 
produqciis moculobis zrdis tempebi win unda uswrebdes, xolo 
xelfasebis zrdis tempebi CamorCebodes Sromis mwarmoeblurobis zrd-
is tempebs, sanam umuSevrobis realuri done ar gautoldeba mis bu-
nebriv dones. es miiRweva materialuri warmoebisa da momsaxurebis ar-
sebuli dargebis gafarToebiT da maTi axali sferoebis aTvisebiT.  

3. vinaidan saqarTveloSi adgili aqvs umuSevrobis maRal dones 
da mosalodnelia SromiTi emigrantebis ukan dabruneba, inovaciebis 
ganxorcielebis pirobebSi aucilebelia, ekonomikuri zrdis tempebi win 
uswrebdes Sromis mwarmoeblurobis zrdis tempebs. maSasadame, aucile-
belia, ekonomikis Tvisebriv srulyofasTan erTad, ekonomikis masSta-
bebis mniSvnelovani zrda, risTvisac saWiroa axali didi moculobis 
dabandebebis ganxorcieleba. 

4. ucxouri kreditebisa da daxmarebebis gamoyenebaze unda dawes-
des mkacri kontroli da is mimarTuli unda iqnes ekonomikuri zrdis 
daCqarebisaken.  

5. dReisaTvis qveyanaSi saprocento ganakveTi maRalia da sabanko 
kreditebi ZiriTadad ipoTekuri da samomxmareblo xasiaTisaa, amitom 
saWiroa, saxelmwifom bankebTan erTad ganaxorcielos msxvili proeq-
tebi materialuri warmoebis sferoSi, ris Sedegadac, bankebisaTvis ris-
kebis Semcirebis pirobebSi, kreditebi moxmardeba axali samuSao 
adgilebis Seqmnas, ekonomikis zrdas, umuSevrobisa da siRaribis donis 
Semcirebas;  

6. didi yuradReba unda mieqces mcire biznesis ganviTarebas, rac 
udidesi rezervia siRaribisa da umuSevrobis donis Semcirebis, saSua-
lo fenis gaZlierebisa da, saerTod, makroekonomikuri stabilizacii-
saTvis. mcire biznesis ganviTarebisaTvis aucilebelia Seiqmnas misi 
saxelmwifo mxardaWeris infrastruqtura. 

7. gawonasworebuli savaWro balansis dasamyareblad saWiroa 
sakuTari samecniero-teqnikuri potencialis gamoyeneba da gaZliereba. 
reformebi mecnierebisa da ganaTlebis sferoSi unda daiwyos dRei-
saTvis arsebuli mdgomareobis gaTvaliswinebiT da TandaTan davZlioT 
naklovanebebi da ise mivaRwioT msoflio dones. am sferoSi aucilebe-
lia qveynis istoriuli, kulturuli da sxva erovnuli Taviseburebebis 
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gaTvaliswineba. upirveles yovlisa, unda gadavarCinoT is samecniero 
potenciali, romelic jer kidev arsebobs qveyanaSi. 

8. sabazro ekonomikis Semdgomi srulyofa da ekonomikuri zrda, 
saxelmwifo regulirebis gaumjobeseba dadebiT gavlenas moaxdens gana-
Tlebaze rogorc raodenobrivi, ise Tvisebrivi TvalsazrisiT da Tan-
daTan is naklovanebebi, romelic dReisaTvis gaaCnia ganaTlebis sis-
temas aRmoifxvreba, anu gaizrdeba moTxovna maRali kvalifikaciis 
muSakebze; Sromis anazRaureba moxdeba maTi kvalifikaciis donis Sesa-
bamisad; ganaTleba gaxdeba sabazro sistemis Semadgeneli nawili, 
amasTanave amaRldeba misi saxelmwifo regulirebis efeqtianoba, gai-
zrdeba mecnierebisa da ganaTlebis sistemis dafinansebis moculoba; 
gaumjobesdeba maswavlebelTa momzadebisa da gadamzadebis sistema; 
dainergeba inovaciuri (cvalebadi ekonomikisadmi Sesabamisi) saswavlo 
teqnologiebi; sul ufro da ufro dauaxlovdeba saswavleblebSi mi-
Rebuli codna ekonomikis gazrdil teqnikur-organizaciul moTxovnebs; 
amaRldeba qveynis ganaTlebis sistemis integracia msoflio ganaTlebis 
sistemasTan (saerTaSoriso da erovnuli estándartebis harmonizacia) 
erovnuli TviTmyofadobis SenarCunebiT; dainergeba swavlebis Tanamed-
rove sainformacio teqnologiebi (eleqtronuli swavleba), rac sruli-
ad axal doneze aiyvans ganaTlebis sistemas. 

9. Uunda Camoyalibdes qveynis siinovacio politika. gansakuTre-
buli yuradReba unda mieqces umTavresad sakuTar kvlevebze dafuZ-
nebuli inovaciuri sistemis formirebasa da maRali teqnologiebis (hi-
tech) gamoyenebas, rac kardinalur cvlilebebs iwvevs ekonomikaSi, 
cvlis ra misi ganviTarebis tendenciebs rogorc lokaluri, ise 
globaluri masStabiT.  

10.  dReisaTvis saqarTveloSi aris naxevrad naturaluri (saqarT-
veloSi fermaTa 90% naturaluria), dabalmeqanizebuli (ZiriTadi ia-
raRi kvlav Toxi, bari, najaxi da celia) da amitom dabalmwarmoeblu-
ri, ganuviTarebeli infrastruqturis mqone sofeli. uaRresad mZime 
pirobebis gamo, soflad mcxovrebs ar SeuZlia yvela siZnelis gada-
laxva da ganviTarebuli sasoflo warmoebis Camoyalibeba. amdenad, sa-
xelmwifos mxridan soflisadmi qmediTi daxmareba  aucilebelia. mag-
ram, es araTu unda asustebdes fermeris stimulebs, aramed unda 
aZlierebdes mas. bunebrivia, mTavari aqcenti gadatanili unda iyos 
imaze, rom fermeri zrdides warmoebas, nergavdes axal teqnologiebs, 
raTa rac SeiZleba male gardaiqmnas Tanamedrove sasaqonlo fermad. 
rasakvirvelia, sazRvargareT aseTi mdgomareobis miRwevas aTwleulebi 
daWirda, magram Cven gvaqvs upiratesoba, rom pirdapir, mzamzareulad 
gamoviyenoT is miRwevebi, rac ukve arsebobs ganviTarebul qveynebSi. 
saqarTvelosaTvis es kidev ufro iolia, vinaidan is patara qveyanaa da 
dasavleTi mas did daxmarebebs uwevs. saWiroa, agreTve, adgilobrivi 
biznesis daintereseba. erovnul kompaniebs SeuZliaT SeiZinon fermebi 
da daabandon investiciebi.GgasaTvaliswinebelia isic, rom xSirad 
soflis problemebi gaigivebulia mxolod soflis meurneobasTan da 
aseve xSirad soflis ganviTarebaze saubroben ise, rom mxedvelobaSi 
ar iReben mTeli ekonomikis, gansakuTrebiT mrewvelobis ganviTarebis 
dones. 

11. energetikis sferoSi, upirveles yovlisa, mTavari yuradReba 
unda gamaxvildes qveynis mdidari hidro- da aratradiciuli energo-
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resursebis aTvisebaze. araviTar SemTxvevaSi xelaRebiT ar unda vTqvaT 
uari msxvili eleqtrosadgurebis aSenebaze, rasakvirvelia, Sesabamisi 
ekologiuri dasabuTebis safuZvelze. am sakiTxebis gadaWris dros 
unda gvaxsovdes, rom garkveul ekologiur daTmobaze wasvla aucileb-
lad mogviwevs, rom gaTvlebi unda vawarmooT ara mokle da grZelva-
diani periodis, aramed Soreuli perspeqtivis gaTvaliswinebiT, vinaidan 
ekonomika swrafad viTardeba da saTbobi energiis maragebi ki msof-
lioSi TandaTan iwureba. eleqtroenergiis deficiti ufro met ekolo-
giur (rom araferi vTqvaT ekonomikur problemebze) problemebs (tyis 
gaCexva, antisanitariis zrda da sxva) warmoSobs, vidre garkveuli eko-
logiuri daTmobebi, gamowveuli msxvili hidroeleqtrosadgurebis 
mSeneblobiT. rasakvirvelia, aseve gasaTvaliswinebelia erovnul faseu-
lobaTa SenarCunebis mtkivneuli moTxovnebi. 

12. mrewvelobis ganviTareba yvela sxva dargis ganviTarebis 
safuZvelia. perspeqtivaSi orientacia aRebuli unda iqnes mrewvelobis 
upiratesad mecnierebatevadi dargebis, aseve soflis ekonomikis uzrun-
velmyofi da iseTi tradiciuli dargebis ganviTarebaze, rogoricaa 
kvebis mrewveloba da hidroenergetika. 

13. marTalia, globalizaciis pirobebSi saxelmwifos zogierTi 
funqcia izRudeba, magram igi iZens ufro did, saerTaSoriso funqcias, 
romelic mimarTuli unda iyos globalizaciis negatiuri zemoqmedebis 
ganeitralebis, daxmarebebis efeqtiani gamoyenebis, konkurentunariano-
bis amaRlebis, saukeTeso erovunli tradiciebis SenarCunebisa da misi 
Semdgomi srulyofisaken.   
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Summary 

Economic globalization changes the external environment in which national entities 

operate. On the one hand, it opens new opportunities, but on the other, it imposes a serious 

threat. That is why both governments and businesses must take appropriate measures and 

strategies to meet new challenges. 

In the article the economic globalisation aspects of international trade and foreign 

direct investments (FDI) are studied. The case of the Polish economy is considered in this 

context. 

 

Key words: Globalization, Poland, economy, Trade, International 

 

Introduction 

In today's global economy, there are developing various types of economic and political 

relationships. The most important include: the exchange of goods and services, trade in the 

foreign exchange markets, the flow of capital and labour, international cooperation in 

production, and international political cooperation. Fast development of economic relations 

between different countries, and the creation and development of international associations and 

institutions are all processes which characterize the modern world.  

 Polish economy becomes an open economy and it will be more and more influenced by 

the world economic, technical, scientific and demographic processes. The factors that will have 

a decisive impact in the long term perspective, with great probability will include the transition 

of developed societies to the era of civilization of information and globalisation and integration 

of economies. The dominant global process is the transition of the developed societies to the 

era of information civilization. Its main determinants are [GW Kolodko, 2002: 92]: 

- the increase of the role of science and education, 

- the transformation of knowledge into a production resource, 

- the development of information technology, 

- the fundamental transformation of activity of all sectors, 

- the occurrence of new professions that require the skill of collecting, processing and 

using the information. 

 

International trade 

For centuries the economy to the greatest extent has been bound together by 

international trade. After the great economic collapse, the role of trade and its rate have 

changed. International trade in goods was characterized by high expansiveness and relative 

independence from economic fluctuations. After the World War II geographical structure of 

trade in goods did not change. Developed countries definitely prevailed in the trade flows. 

Their share in world trade ranged from 60% to 70%. The share of developing countries 

remained at about 20% level, and the contribution of the former socialist countries  oscillated 



 “ekonomisti”, “Ekonomisti” #4, 2016 
 

 

 

 

 

27 

in a range of more or less 10% of the global trade exchange [Marszałek A., 1991: 58-62]. 

Between 1950 and 1980 world's import and export increased. The average annual 

growth rate of world's export in the period 1960-1970 amounted to 8.5% [C. Grece, M. 

Greffrath, H. Schumann, 2004:47-51]. This increase, however, was not steady. Until 1980 the 

trade exchange steadily expanded. 

 

Table 1 
The increase in world trade (in million USD) 

 1960/1950 1970/1960 1980/1970 

Export 65 179 1 652 

Import 69 186 1 689 

Source: Own study based on data from the UNCTAD database: Handbook of Statistics On-line. 

 

The fastest growth was recorded in the 70s of the twentieth century when its rate was 

almost four times higher than in the 60s (see Table 1). In the  70s of the twentieth century total 

upswing in sales amounted to more than 3 trillion US dollars. It was, however, solely the result 

of intensification of exchange, but also the result of an increase in prices caused by the growth 

in commodity prices (especially oil). After 1980, the dynamics of rate of exchange weakened 

[Czarny E., Śledziewska K., 2007: 71-73] . 

 

FDI 

The process of opening economies and expanding the idea of free trade have increased 

the possibilities international business activities, providing them with almost unlimited access 

to the resources and factors of production. Increase in the position and strength of international 

companies on the international scene was the result of the so-called global presence of 

increasing independence towards nations, and also the growth of potentials and expansion of 

interactions. 

Therefore, an important manifestation of globalisation is the international flow of 

capital, especially the expansion of transnational corporations (TNCs)
3
. They appear as factors 

which co-create the process of globalisation, and constitute one of its main driving forces. The 

importance of both foreign investments and corporations and their important role in the global 

economy tend to regard them as one of the main manifestations of globalisation. 

The internationalization of economic activity, that is keeping it abroad, is a complex 

process and indicates a growing geographic scope of this activity, performed in a sequential  or 

complementary manner with the use of three forms: trade, contractual cooperation and foreign 

investments which aim at creating foreign subsidiaries and joint ventures. Foreign direct 

investments (FDI) were (and still are) considered as a determinant of an international 

expansiveness of enterprises, their wealth (in capital, including human resources, technology 

                                                 
3 There is a problem with a name appropriate to the characteristics of the examined entities. In English 

literature there are several names. One of them is the multinational enterprises (MNEs) or multinationals, 

which should be translated into Polish as ,,przedsiębiorstwawielonarodowe”. The second name is the 

transnational corporations (TNCs or transnationals), which is the Polish equivalent of 

,,korporacjetransnarodowe” (KTN) or ponadnarodowe. The term "transnational corporations" was 

officially adopted by the UN in 1974 and since then has been consistently used in all publications of the 

organization (also in the publications of American authors).This name does not concern so 

internationalised companies  that become stateless, and so extensive that operate in almost all countries 

and across borders. The name implies that the company is organized and coordinated by the parent 

company in the home country but actions of the company are spread globally. The term adopted by the 

UN is used in this article as a synonym for a company operating internationally. 
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and other supremacies), managerial skills, knowledge of foreign markets and other important 

attributes. The growing volume of global FDI and the growing involvement of transnational 

corporations in international trade have become for researchers the evidence of the ongoing 

expansion of the companies abroad, and indirectly changes taking place in them. 

Corporations affect the progress of the process of globalisation through an influence on 

the global economy. Their presence can manifest itself in two ways: indirect and direct 

[Jarczewska – Romaniuk A., 2003:140]. The indirect form is based on the presence of 

corporate goods and services outside the borders of home country. This form of the presence is 

seen as a transitional stage, followed by a further process of transition to a more complex phase 

of foreign activity that is investments. The direct form of global presence of corporations are 

direct foreign investments (FDI). 

 Transnational corporations are formed and evolve through foreign direct investment 

(FDI) [Goldin I., Reinert K., 2006:78]. Direct foreign investments are based on locating the 

capital abroad by the parent company in order to obtain a direct impact on the activity of 

companies injected with capital with an the intention of financially support the entity in which 

the investor has significant share, or in order to create a new economic entity. Direct 

investment include investment transactions undertaken by the investor abroad in order to exert 

a direct impact on the production of the company in which the money are invested, or to 

provide finances, goods, technology, in which the market investor has ownership interests. 

Therefore, one shall not treat investments only as an international transfer of capital, but as a 

specific type of transaction which connects the capital, experience and enterpreneurship 

[J.H.Dunning., 1970:27]. 

In today's global economy, there has been no harmonization of conditions of activities 

of foreign investors. There are still differences in this respect between the different countries, 

but all countries continue to restrict the flow of FDI to sectors of strategic importance. Foreign 

capital investments allow to reduce international imbalances in capital equipment and promote 

new technologies [Czarny B., 2004:138]. 

For Poland, the total value of foreign direct investment (ang. FDI stock) amounted to 

160.5 billion EUR at the end of 2013. They comprised of liabilities from capital share 

participations and reinvested profits (125.3 billion EUR) and remaining capital liabilities (35.2 

billion). In contrast, the highest investment values were in the following countries: Germany 

(27.5 billion), the Netherlands (25.9 billion), France (19.1 billion). 

 

Chart 1. 20 main investors at the end of 2013 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Source: own study based on NBP data [NBP-National Bank of Poland] 
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On the basis of data
4
, it should be noted that the balance of foreign direct investments in 

Poland amounted to 2.2 billion euros in 2013. During this period, the main investors were 

companies from the following countries: 

United Kingdom (3.3 billion EUR),  

Germany (1.9 billion EUR),  

Switzerland (1.0 billion EUR). 

Meanwhile, the largest outflow of investments (withdrawal of capital from Poland) took 

place in Jersey (-3.4 billion EUR), Luxembourg (-1.8 billion EUR ), Sweden (-0.5 billion 

EUR).  

Chart 2. Main countries of the inflow and outflow of investments in 2013 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Source: own study based on NBP data [NBP-National Bank of Poland] 

 

 Another sector are entities with foreign capital. According to surveys of the Central 

Statistical Office, the population of these entities amounted to 26 128 units in 2013. In the 

same year, 1 489 entities with foreign capital were established compared to 1 712 of such 

entities in 2012. Among the entities set up in 2013 there were 1 214 new units, so called 

"Green field investors". The highest number of new entities was observed in activities related 

to culture, entertainment and recreation – 9.0%, in mining and extractive industry - 8.5%, in 

production and supply of electricity, gas and water – 8.2%. Foreign capital in entities which its 

value exceeded 1 million USD constitute 96.8% of total foreign capital in Poland. The highest 

share of foreign capital of these entities was recorded in enterprises operating in the field of 

manufacturing & trade (36.3%), and the repair of motor vehicles (21.1%). Generally, foreign 

capital allocated in Poland at the end of 2013 came from 125 countries. From the European 

Union countries 89.5% of the foreign capital came, and from OECD countries  94.3%. 

Countries that allocated capital in Poland in the greatest extent include: the Netherlands (17.1% 

of total foreign capital), France (16.6%), Germany (16.4%).  At the end of 2013, entities with 

foreign capital employed 1 628.5 thousand people, 3.6% more in comparison with 2012. Most 

people worked in entities engaged in the processing industry - 46.3% of the total number of 

people working in entities with foreign capital- and in trade and repair of motor vehicles - 

23.9%. Almost 70% of the total number of employed in companies with foreign capital were 

                                                 
4
 Information on foreign direct investment in Poland in 2013 was prepared for the first time based on the new 

standards of the Organization for Economic Cooperation and Development (OECD) concerning the way of 

making direct investment statistics, as described in Benchmark Definition of Foreign Direct Investment 4th ed. 

Because of the changes, data from the previous years and current data are not directly comparable. These data 

also cease to be directly comparable with direct investments presented in current account deficit and 

international investment position divided into assets and liabilities. 
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employed in entities established in four voivodeships: Mazowieckie (33.7%), Wielkopolskie 

(14.3%), Slaskie (11.1%) and Dolnoslaskie (9.5% ). 

Since the introduction of the free market in Poland and the international opening of the 

Polish economy that followed the collapse of communism, our country has made a tremendous 

progress towards global economic integration. 

The 27th place of Poland in Globalisation Index 2012 – ranking of most globalized 

world economies prepared each year by Ernst & Young - is the confirmation of this progress. 

Poland precedes in the ranking, among other countries, Italy (which is at 30th place), South 

Korea (33rd), Japan (43rd), but also the BRIC countries - Brazil (45th), Russia (48th), India 

(54th) and China (44th ). 

Compared with the previous edition of the Globalisation Index 2011, Poland has 

improved its overall score by 0.06 points to 4.23 points, which was enough to defend its 

position in the ranking. In the first edition of the ranking of Ernst & Young in 1995, Poland 

was at the 40th place, while the highest, 25th position in the Index, Poland has achieved in 

2012. 

Ernst & Young prepared globalisation Index based on interviews with 750 managers 

from international companies from the 60 largest economies in the world (by GDP). It is 

designed to measure the links between these economies. The value of the Index for individual 

countries consists of grades in five categories, respectively, openness to trade, capital flow, 

mobility of labour, exchange of technology and knowledge, and cultural integration. 

Globalisation Index allows to identify areas that are the strengths of Poland compared to 

other countries of the world, as well as sides that should be improved. The report shows that in 

the category of openness to trade, Poland comes out best. The weakest side of Poland is rated 

in terms of technology and knowledge. Small investments in research and development and 

related to it low level of trade exchange shows a direction in which Polish economy and 

enterprises should evolve. According to the report, another possible direction of development is 

to increase export, both by entering new markets and expanding the range of exported goods. 

Another challenge for the Poland is to increase, in the context of increasing globalisation, 

competitive advantage in Central and Eastern Europe as an attractive country for foreign 

investment. An activity that certainly would contribute to the increase of the inflow of foreign 

direct investments to Poland is an extension of operation of special economic zones that offer 

investors preferential conditions, that cover, among other things, tax credits. In the light of 

current legal regulations, these zones would cease to operate in 2020 what is, unfortunately, not 

an optimistic sign in a long-term perspective. 

Competitiveness of Poland in Central and Eastern Europe, confirmed by the report of 

Ernst & Young 2012, in which Poland was considered the second most attractive country for 

investment in Europe (behind Germany) can not be taken for granted, it should, however, be 

consistently reinforced. Special economic zones is one of the key factors that attract foreign 

investors to Poland – therefore, their future must be decided as quickly as possible. The 

attractiveness of Poland is largely dependent on the development of the economic zones. 

Another way to increase the attractiveness of Poland to consider is a more flexible labour law.   

Investment attractiveness may be a subjective term, but the inflow of investments is 

hard data. These data show that in 2012, Poland has attracted significantly less foreign 

investment than a year earlier. According to preliminary data of the National Bank of Poland, 

the inflow of foreign direct investment to Poland last year amounted to 2.9 billion euros, while 

in 2011 reached 13.6 billion euros. These data seem to be confirmed by the estimated 

calculations presented at the United Nations Conference on Trade and Development 

(UNCTAD), which show that in 2012 inflow of FDI of amounted to 4.1 billion USD and a year 

earlier to 18.9 billion dollars. 
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Conclusion 

In conclusion, the size of the global foreign direct investments are growing much more 

rapidly than world trade or production, which in turn causes a rapid increase in the role of FDI 

as a “binding agent” of global economy. With increasing globalisation, FDI are increasingly 

used to minimize the possible adverse effects of globalisation and enhance its positive effects. 

Over the course of liberalization of restrictions on FDI it is important not to cause a situation 

where national regulations and restrictions could be replaced by a restrictions put forward by 

private companies. Those countries that fail to attract foreign investors and use them as a 

catalyst in the process of modernization of the domestic industry, are at greater risk of being on 

the verge of globalisation of the world economy. 

The processes of economic globalization – increase of the flow of goods, services, 

capital and technology that lead to the integration and merging of markets, extension of the 

range and scope of the international business and the deepening of interdependence among 

countries - have a significant impact on the conditions for success of economic policy. 

Globalization changes the external environment in which national entities operate. On the one 

hand, it opens new opportunities, but on the other, it imposes a serious threat. That is why both 

governments and businesses must take appropriate measures and strategies to meet new 

challenges. 

Domestic companies that undertake investments abroad may also bring benefits from 

participation in the processes of globalization. The government policy in Poland has been 

focused on attracting foreign investors to Poland for a dozen of years. It supports investing 

domestic resources abroad in a small extent. Other countries use many instruments to support 

such action. In an era of globalization the investments should flow in both directions. The 

investors are looking for suitable locations for business and its forms worldwide. The 

possibility to expand contacts for Polish companies and access global markets, to a large 

extent, depends on the level of globalisation infrastructure. 
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agneJka rzepka 
ekonomikis doqtori 

(poloneTi) 
 

ucxouri pirdapiri investiciebi da saerTaSoriso vaWroba  

ekonomikis globalizaciis aspeqtSi. poloneTis magaliTi 

vrceli reziume 

 
Tanamedrove globalizaciis pirobebSi sxvadasxva tipis ekonomikuri 

da politikuri urTierTobebi viTardeba. yvelaze mniSvnelovania 
saqonlisa da momsaxureobis gacvla, ucxouri valutis bazrebze vaWroba, 
kapitalisa da Sromis nakadebi, saerTaSoriso sawarmoo da  politikuri 
kooperacia. sxvadasxva qveyanas Soris ekonomikuri urTierTobebis swrafi 
ganviTareba, saerTaSoriso asociaciebisa da institutebis formireba da 
maTi rolis zrda Tanamedrove msofliosTvis damaxasiaTebel procesebs 
warmoadgenen. 

poloneTis ekonomika ufro da ufro Ria xdeba da masze sul ufro met 
zegavlenas axdenen msoflios ekonomikuri, teqnikuri, mecnieruli da 
demografiuli procesebi. faqtorebi, romelic gadamwyvet zegavlenas 
moaxdenen masze grZelvadian perspeqtivaSi, didi albaTobiT, ganapirobeben 
gadasvlas informaciuli civilizaciisa epoqaSi. informaciuli civili-
zaciis mTavari determinantebia:    

- mecnierebisa da ganaTlebis rolis gazrda; 

- codnis transformacia sawarmoo resursad; 

- sainformacio teqnologiebis ganviTareba; 

- yvela seqtoris  fundamenturi transformacia; 

- axali profesiebis gaCena, romelic moiTxovs informaciis 
Segrovebis, damuSavebisa da gamoyenebis unar-Cvevebs. 

globaluri ucxouri pirdapiri investiciebis moculoba ufro 
swrafad izrdeba, vidre msoflio vaWroba, rac, Tavis mxriv, warmoqmnis 
ucxouri pirdapiri investiciebis rolis, rogorc globaluri ekonomikis 

„Semkvreli agentis“, swraf zrdas. globalizaciis gaRrmavebisas ucxouri 
pirdapiri investiciebi metad da metad gamoiyeneba imisaTvis, rom 
minimumamde daiyvanon globalizaciis SesaZlo mavne (negatiuri) Sedegebi 
da gaaZlieron misi dadebiTi efeqtebi. ucxour pirdapir investiciebze 
SezRudvebis liberalizaciisas mniSvnelovania, rom ar warmoiqmnas 
situacia, rodesac erovnuli regulaciebi da barierebi Seicvleba kerZo 
kompaniebis mier wamoyenebuli SezRudvebiT.  

ekonomikuri globalizaciis procesebi, ganapirobeben ra saqonlis, 
momsaxurebis, kapitalisa da teqnologiebis nakadebis zrdas, rac iwvevs 
bazrebis integraciasa da Serwymas, saerTaSoriso biznesis speqtrisa da 
farglebis gafarToebas da  qveynebis urTierTdamokidebulebis gaRrma-
vebas, mniSvnelovan zegavlenas axdenen im pirobebze, romelic ekonomikuri 
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politikis warmatebas xels uwyobs. globalizacia cvlis im garemo 
pirobebs, romelSic funqcionireben erovnuli organizaciebi. erTi mxriv, 
es xsnis axal SesaZleblobebs, magram, meore mxriv, moicavs seriozul 
safrTxeebsac. swored amitom, rogorc mTavrobebma, ise biznesebma unda 
ganaxorcielon Sesabamisi zomebi da strategiebi, raTa saTanadod daxvdnen 
axal gamowvevebs. 

erovnul kompaniebs, romlebic sazRvargareT axorcieleben inves-
ticiebs,  SeuZliaT aseve miiRon sargebeli globalizaciis procesebSi mo-
nawileobiT. poloneTis mTavrobis politika ukve aTeuli wlebis ganmav-
lobaSi orientirebulia ucxoeli investorebis mozidvaze, amasTan, mxars 
uWers mcire moculobiT Sida resursebis investiciebis  ganxorcielebas 
sazRvargareT. sxva qveynebi mraval berkets iyeneben, rom amgvar qmedebebs 
mxari dauWiron. globalizaciis epoqaSi investiciebis nakadebi unda 
midiodes orive mimarTulebiT. investorebi mTeli msoflios masStabiT 
eZeben Sesaferis adgils biznesisa da misi formirebisTvis. polonuri 
kompaniebisTvis kontaqtebis gafarToebisa da globaluri bazrebis xel-
misawvdomobis SesaZleblobebi, metwilad, globalizaciis infrastruq-
turis ganviTarebis doneze aris damokidebuli. 
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Summary 

Work offers overview the issues of HR management in Georgian companies. In 

particular, it provides analysis of the issues of personnel development planning, identification 

of the recruitment rules and techniques, personnel assessment, selection and employment, 

employee adaptation, training, qualification improvement and development, personnel 

motivation, communication and decision-making process, organizational strategy and 

organizational structure suitability, assessment of the personnel activities and labor potential, 

personnel carrier management and HR management system software. 

The directions for improvements of these issues are identified. 

 

Keywords: human resources, private sector, qualification, personnel motivation, 

organizational strategy, organizational structure 

 

1.Introduction 

Successful functioning of the organizations is the basis for their economic growth, i.e. degree 

of economic growth depends on the quality of management quality at various levels of 

management hierarchy. One of the most significant components of management quality is the 

quality of HR management. Numerous interesting publications of both, foreign and Georgian 

economist-researchers deal with the issues of HR management [1;2;3;4;5;6;7;8;9]. Given 

complexity of the mentioned problem and its permanent change with time, studying of the 

relevant issues is still of significance.  The work is focused on the factors affecting prompt 

decision-making and transparency of HR management processes. 

Solving of the organizational issues requires application of the instruments and mechanisms 

not used before. These instruments and mechanisms include: organizational culture, business 

ethics, motivation, recruiting of the managerial personnel from the people distinguished with 
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intelligence and smartness, their re-training. Mostly, the managers deal well with the current 

objectives of the organization’s functioning but often they have no sufficiently trained to deal 

with the development strategic objectives. 

Such lack of training is the main cause of the managerial crisis in Georgian companies, whose 

errors result in additional risks, costs and restricts effective decision-making opportunities. 

To study the HR management problems in Georgian private sector we have applied he 

qualitative research methods, in particular – in-depth interviews oriented towards problem 

identification. For each of the respondents the goals were pre-determined and on this basis the 

questionnaire was prepared to collect specific information. The representatives of Georgian 

companies (high, medium and low level managers) were interviewed. 

2. HR Management Systems in Private Sector of Georgian Economy 

HR management in Georgian companies is distinguished with certain characteristics. 

In most companies HR management is regarded as a sphere not closely linked with the 

business. Survey showed that only few managers regard that staff motivation management is 

their work. In many Georgian companies the role of HR manager is not quite clear and it is 

excessively simplified. It is mostly identified with the administration activities and is limited to 

making employment contracts with the staff members, recording of those who were late and 

arrangement of the leaves. 

HR management strategy, similar to the relevant specific incentives, is effective only 

where they are adjusted to the organization’s general strategy, its goals and promotes 

achievement of the organization’s mission. Any organization is doomed without well-

conceived strategy (both, general organizational strategy and HR management strategy are 

implied): its activities would be unbethought and inconsistent, while the resources would be 

spent unreasonably and ineffectively.  

Actually, the directions of the companies’ HR activities basically depend on the 

organizational goals and plans. Business manager needs the HR manager as his/her business 

partner, able to provide information about whether the organization has reliable human 

resources to achieve better results or advices that achievement of goals would be complicated 

due to high personnel turnover. There are many cases where the organization’s manager 

instructs the HR manager to write the strategy and this is not correct. HR management strategy 

is the vision of how personnel should be managed so that the business was able to achieve the 

planned results. This is the set of decisions oriented towards improvement of business 

revenues, change the behavior of organization members, to ensure that the organization 

achieves planned results. At the same time, HR management strategy should be integrated into 

the business strategy. HR manager should be aware in business strategy and he/she should be 

the full capacity member of the business management team. Before organization strategy is 

approved, the HR manager should state what are the team’s opportunities and risks for 

achievement of strategic goals, i.e. the managers should plan personnel management directions 

together with the HR manager, to ensure achievement of the new results. 

Mostly, Georgian companies apply the following HR management strategies: staffing 

(providing human resources to the company), development (making as much investments for 

personnel training and carrier growth as possible, outcomes management), maintenance (taking 

care about wider involvement) and labor remuneration management. In addition to these key 

strategies, there are some recruiting strategies (e.g. hiring of the best personnel only), 

development strategies (promotion of the staff members with the best achievements only) and 

remuneration strategies (offering the highest remunerations at market). 

Depending on the organization’s needs, its capabilities and risks, its strengths and 

weaknesses, HR strategies, extent of its correspondence to business strategy, these issues 

should be discussed by HR manager together with the management team. The main 

management problem in Georgian companies is that only the humanitarian sphere is regarded 

as the sphere of activities of HR manager rather than business management. Actually, HR 
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manager is required to provide information about the structure of the company’s human 

resources, staff turnover and what can be contributed to the company by each of the 

employees. 

Studies conducted in the sphere of job descriptions, assessments and motivation 

systems showed that job descriptions comprise the key component of HR management. They 

state for each specific position the necessary functions, responsibilities, competences, improve 

individual and organizational effectiveness, familiarize the personnel with the goals of the 

specific positions and organization. Study results show that job descriptions are developed for 

almost all positions in the private sector though only 40% are provided. Study of the 

motivation methods show that in Georgian companies financial rewards comprise the most 

widespread form of personnel motivation, with 70% share in total motivation measures, while 

forced motivation cause by the fear of punishment has 20% share while development 

opportunity has only 10% share. At the same time, the bonus system of rewarding depends not 

on the individual achievements but rather on the supervisor’s subjective opinion. It should be 

noted that most respondents attempt to perform their duties properly due to financial 

expectations. 

As human resources comprise the main basis for any organization, the quality and 

characteristics of the work performed by them directly affect the companies’ results. 

Organization should take care about not only selection of the highly qualified personnel but 

also about their permanent professional and personal growth and development. 

According to the survey results, the process of staff selection and hiring mostly 

includes standard procedures, implying providing of personal information, testing and 

interviewing. Testing was mostly of general nature, in many cases, the existing standards did 

not correspond to the qualification requirements and said almost nothing about the candidate’s 

professional knowledge. 80% of the respondents regarded that that their advantage compared 

with the other candidates was their personal information, work experience and test results and 

20% regarded that these were the place of residence, appearance and communication skills. A 

personal development may result from self-development and with the assistance of the 

organization to which he/she belongs to. It is necessary that the staff members had motivation 

for self-development to cultivate his/her abilities, seek the ways and methods for improvement 

of his/her professional and personal skills, plan and make specific steps and further, evaluate 

achieved results. He/she should be sure that these results would be seen and properly 

appreciated. At the same time, the company should ensure planning of the staff development 

process, its proper implementation. In most Georgian companies no proper attention is paid to 

staff development processes or they occur spontaneously. As a result, they have overtired 

employees dissatisfied with their monotonous work, with permanently decreasing productivity. 

Knowledge improvement may be provided via formal trainings, self-education, 

professional and work meetings and other activities. The process of personnel development 

planning includes assessment of the personnel abilities, their education, immediate needs and 

potential resources. 90% of the companies have personnel development plans in Georgian 

private sector. Large companies mostly rely on general training courses that are not relevant, 

either with respect of their contents or their duration. Test period is quite long and frequently, 

the candidate’s labor is used for absolutely different purposes, before he/she is appointed to the 

specific position. 

Individual’s motivation is impacted by the power. Structural role determines an 

individual’s formal power. Greater is such power higher is the desire and sense of self-

realization. Better is match between the power and responsibility, more effectively the 

organization’s issues are solved and more motivated and willing are the people. And 

insufficient power and its mismatch with the responsibilities result in demotivation, 

demoralization of the personnel and increase their motivation to seek the other jobs. 
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Communication is the most significant factor for organization development. Communication 

between the managers and subordinated personnel is of particular significance. In Georgian 

companies, managers mostly use such communication means as e-mails, phone calls, meetings.  

Decision-making process, in Georgian companies, is entirely authoritarian. Only few 

(13%) of the respondents regards that they are partially involved in this process. Proper 

decision-making depends on adequate decision-making process. Best means for involvement of 

the staff members into the decision-making process are the collegial structures, work groups 

and commissions. Working together the staff members apply their competences best and the 

organization has the opportunity to make better decisions, on one hand and ensure 

improvement of the staff involvement and motivation on the other. This significantly improves 

the sense of self-realization among the staff members. 

Research showed that clearly defined responsibility is the best motivator for 

individual. If the staff members are well aware in the organization’s expectations, i.e. they 

know what are they responsible for, this makes them more active, inn achieving of the desired 

results. Clear responsibilities stimulate the personnel to work with greater willingness even 

when they are dissatisfied with the work conditions. Personnel make efforts to realize their 

responsibilities and only after this think about leaving of their jobs. At the same time, many 

employees with high remuneration and good work conditions leave their jobs as they were not 

able to find out what their actual responsibilities were. Such things undermine the personnel 

motivation and labor productivity and stimulate them to seek new jobs due to insufficient sense 

of self-realization.  

Study has identified the deficiencies in the organizational structures of Georgian companies 

hindering implementation of the developed strategies and preventing achievement of the stated 

goals. In many cases, actual distribution of functions dramatically differs from the formally 

allocated tasks and the names of the positions, jobs and divisions do not reflect actual job 

performed by the relevant structural subdivisions and positions. Such facts become the cause of 

numerous misunderstandings, conflicts and unpleasant disputes, reducing the staff motivation, 

labor productivity and wasting time. We should not the great number of structural units 

subordinated to general managers, frequently hindering successful performance. There are 

many cases where more than ten structural subdivisions are subordinated to general manager 

directly.  

And the experience shows that it is impossible to effectively manage more than 5-7 

subordinates, allocate sufficient time to each of them and properly participate in dealing with 

their significant problems and objectives. In many cases the functions are grouped not by their 

necessity for the organization but by the better experience and knowledge in the top 

management group. Certainly, organizational structure cannot be effective without clearly 

defined priorities. It should correspond to the strategy and promote its implementation, 

Therefore, in many cases, most part of the skills and capabilities of the employees of Georgian 

companies are unused and significant part of the funds is wasted without any results. 

In 80% of the companies, evaluation of fulfillment of the imposed duties is provided 

based on the percentage of monthly plans. Significant part of the companies has the rating 

system leading to unsound competition between the personnel. In many cases the personnel 

undertakes great quantities of work requiring so much time, while the remuneration is so low 

that this causes dissatisfaction of the personnel. This results in high personnel turnover. 

Ineffective remuneration system significantly undermines the personnel’s labor productivity. 

Here we can see also lack of respect to the personnel. This is one more cause of personnel 

turnover in the private sector, mostly resulting from low salaries and hard work conditions. 

3. Conclusion 

Analysis of HR management systems in private sector of Georgia showed that 

inadequately allocated roles, powers and responsibilities, improper motivation systems, 

inadequate management and poorly operating management systems result in low degree of 
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taking advantage of the personnel’s capabilities and skills. Strategic development objectives 

are left without solution. In many cases, the persons responsible for the significant objectives 

are not even included into the organizational structure. For this reason, the organization misses 

the opportunities: ongoing processes slow down, strategically significant issues cannot be 

solved, positions at market weaken and finally, the companies fail to achieve the stated goals. 

Absence of persons responsible for the strategic objectives in the organizational structure and 

responsibility of the first person for whole set of strategic objectives hinders achievement of 

goals. Managers need to make great efforts to manage the personnel for achievement of the 

organizational goals. 

Regarding the above, it is significant that Georgian companies implemented the following 

measures for the purpose of improvement of HR management: 

- Adjusting of the administrative resources management strategies to the business 

strategies; 

- Performing the process of identification of the company activities’ directions before 

the process of structure formation; 

- Formation of the organizational structure  based on the in-depth understanding of the 

company’s purposes and adequate planning of the key processes to ensure best use of 

the personnel’s capabilities for effectively performing of the ongoing processes and 

implementation of the company strategies; 

- Implementation of the effective HR policies directly impacting such qualities of the 

employees as: involvement in the management process, sense of obligations, 

motivation and skills; 

- Instead of vesting responsibility for each of the strategic objectives in the first person, 

appointing of several responsible persons to ensure achievement of the organization 

goals. 
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adamianuri resursebis marTvis srulyofis sakiTxebi saqarTvelos 

ekonomikis kerZo seqtorSi 

 (sagranto proeqti) 
vrceli reziume 

 
naSromSi  ganxilulia  adamianuri resursebis marTvis sakiTxebi 

qarTul kompaniebSi. kerZod, Catarebuli kvlevis safuZvelze gaanali-
zebulia  personalis ganviTarebis dagegmvis, mozidvis wesebisa da sa-
Sualebebis gansazRvris, personalis  Sefasebis,  SerCevisa da dasaq-
mebis, momuSaveTa adaptaciis, swavlebis, kvalifikaciis amaRlebisa da  
ganviTarebis, personalis motivaciis, komunikaciisa da gadawyvetilebis 
miRebis procesis, organizaciuli strategiisa da organizaciuli 
struqturis Sesabamisobis, personalis saqmianobisa da SromiTi poten-
cialis Sefasebis, personalis karieris marTvis problemebi. SemoTava-
zebulia aRniSnuli problemebis  srulyofis mimarTulebebi. 

organizaciaTa warmatebuli funqcionireba maTi ekonomikuri 
zrdis safuZvelia, anu ekonomikuri zrdis xarisxi ganisazRvreba  
marTvis xarisxiT mmarTvelobiTi ierarqiis sxvadasxva doneze. marTvis 
xarisxis erT-erTi mniSvnelovani komponentia adamianuri resursebis 

http://bslab-symposium.net/Vilnius.2016/BSLab-Vilnius2016-e-book_of_Abstracts.pdf
http://bslab-symposium.net/Vilnius.2016/BSLab-Vilnius2016-e-book_of_Abstracts.pdf


 “ekonomisti”, “Ekonomisti” #4, 2016 
 

 

 

 

 

40 

marTvis xarisxi. adamianuri resursebis marTvis problemebze sainte-
reso Sromebia gamoqveynebuli rogorc ucxoeli, aseve qarTveli eko-
nomist-mkvlevarebis mier [1;2;3;4;5;6;7;8;9]. aRniSnuli problemis 
sirTulisa da droSi mudmivi cvalebadobidan gamomdinare, masTan da-
kavSirebuli sakiTxebis kvleva kvlavac aqtualuria. naSromSi ZiriTadi 
yuradReba gamaxvilebulia gadawyvetilebis miRebis procesis opera-
tiulobasa da adamianuri resursebis marTvis procesebis gamWvirva-
lobaze moqmed faqtorebze.  
 organizaciuli amocanebis gadawyveta menejmentis im saSuale-
bebisa da meqanizmebis gamoyenebas moiTxovs, romelic adre ar gamoiye-
neboda. es saSualebebi da meqanizmebia: organizaciuli kultura, saqmi-
ani eTika, motivacia, mmarTveli kadrebis SerCeva azrovnebiTa da saz-
rianobiT gamorCeuli adamianebisagan, maTi gadamzadeba. menejerebi ume-
tes SemTxvevaSi kargad arTmeven Tavs organizaciis funqcionirebis mim-
dinare amocanebs, magram, xSirad, ganviTarebis strategiuli amocanebis 
gadasawyvetad isini sakmarisad momzadebulebi ar arian. 
 swored amgvari moumzadeblobaa mmarTvelobiTi krizisis mTavari 
mizezi qarTul kompaniebSi, romelic qmnis damatebiT riskebs, zrdis 
danaxarjebs da amcirebs marTvis efeqtiani gadawyvetilebebis miRebis 
SesaZleblobebs.  

adamianuri resursebis marTvis problemebis kvlevisas saqar-
Tvelos kerZo seqtorSi Cven  gamoviyeneT Tvisebrivi kvlevis meTodi, 
kerZod, CaRrmavebuli interviu, romelic warimarTa problematuri 
sakiTxebis identificirebisaTvis. TiToeuli respondentisaTvis winas-
war ganisazRvra miznebi, ris safuZvelzec momzadda kiTxvari konkre-
tuli informaciis misaRebad. interviuebi Catarda qarTuli kompaniebis 
warmomadgenlebTan (maRali, saSualo da dabali rgolis menejerebTan). 

qarTul kompaniebSi ZiriTadad adamianuri resursebis marTvis 
Semdeg strategiebs iyeneben: stafingi (kompaniis adamianuri resursiT 
uzrunvelyofa),  ganviTareba (rac SeiZleba meti investiciis Cadeba ada-
mianuri resursis treningsa da karierul zrdaSi, Sedegebis marTva), 
SenarCuneba (ufro met CarTulobaze zrunva) da Sromis anazRaurebis 
marTva. am ZiriTadi strategiebis garda, arsebobs rekrutingis stra-
tegiebi (magaliTad, mxolod saukeTesoebis daqiraveba), ganviTarebis 
strategiebi (mxolod saukeTeso Sedegebis mqone TanamSromlebis waxa-
liseba) da anazRaurebis strategiebi (bazarze yvelaze maRali saxel-
faso anazRaurebis gadaxda).  

iqidan gamomdinare, Tu ra sWirdeba organizacias, ra aris misi 
SesaZleblobebi da  safrTxeebi, ra aris Zlieri da susti mxareebi, ro-
goria adamianuri resursebis marTvis strategia, ramdenad Seesabameba 
igi biznesis marTvis strategias,  es sakiTxebi Hadaminuri resursebis 
menejerma menejmentis gundTan erTad unda ganixilos. qarTul 
kompaniaTa marTvis ZiriTadi problema isaa, rom adamianuri resursebis 
menejeris saqmianobad mxolod humanitaruli sferoa miCneuli  da ara 
biznesis marTva. sinamdvileSi, adamianuri resursebis menejers moeT-
xoveba, rom menejers miawodos informacia organizaciis adamianuri 
resursebis struqturis, kadrebis denadobisa da imis Sesaxeb, Tu  ra 
Sedegis motana SeuZlia kompaniisTvis TiToeul  TanamSromels. 

samuSaos aRwerilobis, Sefasebisa da motivaciis sistemebis  
nawilSi Catarebulma kvlevam aCvena, rom samuSaos aRwera adamianuri 
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resursebis menejmentis umTavresi komponentia. igi konkretuli pozici-
isaTvis adgens aucilebel  funqciebs, pasuxismgeblobebsa da kompeten-
ciebs, zrdis individualur da organizaciul efeqturobas, acnobs  
personals konkretuli poziciisa da organizaciis miznebs. kvlevis 
SedegebiT dgindeba, rom kerZo seqtorSi samuSaos aRweriloba gaaCnia 
TiTqmis yvela pozicias, Tumca  gawerili mxolod  40%-ia. motivaciis 
meTodebis kvlevam gviCvena, rom qarTul kompaniebSi finansuri waxa-
liseba TanamSromelTa motivaciis yvelaze gavrcelebuli formaa da 
igi 70%-s Seadgens, dasjis SiSiT gamowveuli iZulebiTi motivireba 
20%-s,  xolo motivatorad ganviTarebis SesaZlebloba _ 10%-s. amasTan, 
waxalisebis bonusuri sistema damokidebulia ara muSaobis individua-
lur Sedegebze, aramed  xelmZRvanelis subieqtur azrze TanamSromle-
bis mimarT. aRsaniSnavia, rom respondentTa umravlesoba finansuri 
molodinis gamo cdilobs dakisrebuli movaleobis jerovnad Sesru-
lebas. 

radgan nebismieri organizaciis ZiriTadi sayrdeni adamianuri 
resursia, amitom maT mier Sesrulebuli samuSaos  xarisxi da maxasia-
Teblebi uSualod aisaxeba kompaniaTa saqmianobis Sedegebze. organi-
zacia unda zrunavdes ara marto kvalificiuri kadrebis SerCevaze, 
aramed maT  mudmiv profesiul da pirovnul zrda-ganviTarebazec. gamo-
kiTxvis Sedegebis mixedviT, kadrebis SerCeva-daqiravebis procesi res-
pondentTa umravlesobam standartuli procedurebiT gaiara, rac 
gulisxmobs personaluri informaciis miwodebas, testirebas da gasaub-
rebas.  testireba umetesad zogadi formiT tardeboda, xSirad arsebu-
li standartebi ar  Seesabameboda sakvalifikacio moTxovnebs da TiTq-
mis arafers gveubneboda kandidatis profesiuli codnis Sesaxeb. ama 
Tu im poziciaze daniSvnisas sakuTar upiratesobad respondentTa 80%-
ma sxva  kandidatebTan SedarebiT personaluri informacia, samsaxureb-
rivi gamocdileba da testirebis Sedegebi miiCnia, xolo 20%-ma – sac-
xovrebeli adgili, vizuali da komunikaciis unari. pirovnebis gan-
viTareba SeiZleba moxdes rogorc TviTganviTarebiT, ise im organi-
zaciis daxmarebiT, romlis wevricaa. aucilebelia, TanamSromels hqon-
des motivacia TviTrealizaciisTvis, raTa  metad imuSaos sakuTar 
Tavze, moiZios gzebi da meTodebi profesiuli da pirovnuli unarebis 
gasaumjobeseblad, dagegmos da ganaxorcielos konkretuli nabijebi, 
xolo Semdeg, TviTon Seafasos miRweuli Sedegebi. is unda iyos darw-
munebuli, rom am Sedegebs dainaxaven da  saTanadod daafaseben. amave 
dros, kompaniam unda uzrunvelyos  TanamSromlebis ganviTarebis pro-
cesis dagegmva da sworad warmarTva. qarTul kompaniaTa umetesobaSi 
TanamSromelTa ganviTarebis process an naklebi yuradReba eTmoba, an 
spontanuri xasiaTi aqvs. amis Sedegad iReben mudmivi erTferovnebiT 
ukmayofilo da gadaRlil kadrebs, romelTa produqtiulobac  mud-
mivad mcirdeba. 

codnis amaRleba SesaZloa ganxorcieldes formaluri trenin-
gis, TviTSemecnebis, profesiuli da samuSao Sexvedrebisa  da sxva aqti-
vobebis saSualebiT. personalis ganviTarebis dagegmvis procesi moi-
cavs personalis SesaZleblobebis, ganswavlulobis, dauyovnebeli saWi-
roebebisa da potenciuri resursebis Sefasebas. saqarTvelos ekonomikis 
kerZo seqtorSi personalis ganviTarebis gegma kompaniaTa 90 %-s  
gaaCnia. msxvil kompaniebSi ZiriTadad gamoiyeneba treningebis zogadi 
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kursi, romelic ar aris relevanturi arc SinaarsiT da arc xangrZ-
livobiT. gamosacdeli periodi sakmaod didia da xSirad pretendentis 
Sroma sul  sxva mimarTulebiT gamoiyeneba garkveul poziciaze daniSv-
namde.  

adamianTa motivaciaze gavlenas axdens  Zalaufleba. struqtu-
ruli roli gansazRvravs pirovnebis formalur Zalauflebas. rac 
ufro didia es Zalaufleba, miT ufro maRalia TviTrealizaciis sur-
vili da gancda. rac ufro SesabamisobaSia Zalaufleba pasuxismgeb-
lobasTan, miT ufro efeqtianad wydeba organizaciuli amocanebi da 
adamianebi ufro motivirebulebi da mondomebulebi arian. xolo arasak-
marisi Zalaufleba da misi Seusabamoba pasuxismgeblobasTan perso-
nalis demotivacias, demoralizacias da sxva samsaxuris ZebnisaTvis  
motivaciis zrdas iwvevs. 

komunikacia umniSvnelovanesi faqtoria organizaciis ganviTa-
rebisaTvis. gansakuTrebiT mniSvnelovania komunikacia menejerebsa da 
maTdami daqvemdebarebulebs Soris. qarTul kompaniebSi menejerebi 
ZiriTadad iyeneben komunikaciis iseT saSualebebs, rogoricaa eleqtro-
nuli fosta,  telefoni, Sexvedrebi. gadawyvetilebis miRebis procesi 
qarTul kompaniebSi ZiriTadad avtoritarulia. gamokiTxulTa mxolod 
mcire nawili (13%) fiqrobs, rom isini  nawilobriv arian CarTulni am 
procesSi. swori gadawyvetilebebis miReba gadawyvetilebis miRebis pro-
cesis sworad warmarTvazea damokidebuli. gadawyvetilebaTa miRebis 
procesSi TanamSromelTa CarTvis mniSvnelovani saSualebaa kolegiuri 
struqturebi, samuSao jgufebi da komisiebi. erToblivi muSaobiT 
TanamSromlebi sakuTar  kompetenciebs ukeTesad iyeneben, organizacias 
ki eZleva SesaZlebloba, rom, erTi mxriv ukeTesi gadawyvetilebebi mii-
Ros, xolo meore mxriv, TanamSromelTa  CarTuloba da motivacia 
gazardos. es TanamSromelTa TviTrealizaciis gancdas mniSvnelovnad 
amaRlebs.  

kvlevis Sedegad dadginda, rom mkafiod gansazRvruli pasuxis-
mgebloba yvelaze didi motivatoria adamianebisTvis. roca TanamSrom-
lebma  ician, ras elodeba maTgan organizacia, anu konkretulad raze 
arian isini pasuxismgebelni, es xels uwyobs maT aqtivobas, rom miaR-
wion sasurvel Sedegs. mkafio pasuxismgebloba stimuls aZlevs perso-
nals, didi mondomebiT imuSaos maSinac ki, rodesac ukiduresad ukma-
yofiloa samuSao pirobebiT. momuSave cdilobs, ganaxorcielos, Tavisi 
pasuxismgebloba da Semdeg  ukve ifiqros samsaxuridan wasvlaze. amave 
dros, xSirad tovebs samsaxurs is momuSavec, romelsac aqvs maRali 
anazRaureba da kargi samuSao pirobebi, imis gamo,  rom ver gaarkvia, ra 
aris misi realuri pasuxismgebloba. msgavsi SemTxvevebi personalis 
motivaciasa da Sromis mwarmoeblurobas amcirebs da arasakmarisi 
TviTrealizaciis gancdiT axali samsaxuris Ziebis motivebs uzrdis. 

qarTul kompaniaTa organizaciul struqturebSi kvlevis Sede-
gad gamovlinda  xarvezebi, romlebic xels uSlis SemuSavebuli stra-
tegiebis ganxorcielebasa da dagegmili Sedegebis miRwevas. xSirad 
funqciebis faqtobrivi ganawileba radikalurad gansxvavdeba oficia-
lurad gawerili davalebebisagan da samuSao adgilis, samsaxurebisa da 
ganyofilebebis dasaxelebebi ar asaxavs Sesabamis  qvedanayofsa da 
poziciaze faqtobrivad ganxorcielebul samuSaos. aseTi faqtebi   
uamravi gaugebrobis, konfliqtisa da usiamovno garCevis mizezi xdeba, 
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rac amcirebs TanamSromelTa motivacias, Sromis mwarmoeblurobas da 
xels uwyobs drois aramiznobriv xarjvas. SeiniSneba generaluri 
menejerisadmi daqvemdebarebuli struqturebis simravle, rac xSirad 
aferxebs mimdinare saqmianobis warmatebiT ganxorcielebas. xSiria 
iseTi SemTxvevebi, rodesac aTze meti qvedanayofi uSualod  generalur 
direqtors eqvemdebareba. gamocdileba ki gviCvenebs, rom 5-7  daqvemde-
barebulze metis efeqtiani marTva, maTTvis sakmarisi drois gamoyofa, 
aqtualuri problemebisa da amocanebis gadawyvetaSi safuZvliani mona-
wileoba, SeuZlebelia. xSirad funqciebi dajgufebulia ara imis mixed-
viT, Tu romeli funqciis arsebobaa  saWiro organizaciisaTvis, aramed 
imis mixedviT, Tu topmenejmentis gundSi vis ukeTesi gamocdileba da 
codna aqvs.  

cxadia, rganizaciuli struqtura mkafiod gansazRvruli priori-
tetebis gareSe ver iqneba Sedegiani, is unda Seesabamebodes organi-
zaciis ganviTarebis strategias da xels uwyobdes mis realizacias. 
amitomaa, rom xSirad qarTul kompaniaTa TanamSromlebis unarebisa da 
SesaZleblobebis didi nawili gamouyenebelia, xarjebis didi nawili  
ki uSedegod ikargeba. dakisrebuli valdebulebis Sesruleba kompaniaTa 
80%-Si yovelTviuri gegmebis procentuli Sesrulebis mixedviT fasdeba. 
kompaniaTa mniSvnelovan nawils aqvs Sefasebis iseTi reitinguli 
sistema, romelic personalis arajansaR konkurencias ganapirobebs. xSi-
rad personali  Sesasruleblad iRebs didi moculobis samuSaos, rom-
lis SesrulebisaTvis gankuTvnili dro imdenad didi da Sromis anaz-
Raureba imdenad mwiria, rom  personalis ukmayofilebis mizezi xdeba, 
rac iwvevs kadrebis denadobas. araefeqtiani saxelfaso sistema mniSvne-
lovnad amcirebs personalis Sromis mwarmoeblurobas. aqve vawydebiT 
personalis mimarT upativcemulo damokidebulebas. aRniSnulis gamo, 
kerZo seqtorSi xSiria kadrebis denadobis faqtebi, rac ZiriTadad  da-
bali xelfasiTa da rTuli samuSao pirobebiTaa gamowveuli. 

saqarTvelos ekonomikis kerZo seqtorSi adamianuri resursebis 
marTvis sistemebis analizma gviCvena,  rom arasworad ganawilebuli 
rolebi, Zalaufleba da pasuxismgeblobebi, arasworad Camoyalibebuli 
motivaciis sistemebi, araswori marTva da gaumarTavi marTvis sistemebi 
gansazRvravs umetesad  personalis SesaZleblobebisa da unarebis ga-
moyenebis dabal xarisxs.  gadauWreli rCeba ganviTarebis strategiuli 
amocanebi.  xSirad mniSvnelovan amocanebze pasuxismgebeli pirebi arc 
ki moiZebnebian organizaciul  struqturaSi. amis gamo  organizacia 
mraval SesaZleblobas kargavs: mimdinare procesebi neldeba, stra-
tegiulad mniSvnelovani sakiTxebi ver iWreba, bazarze maTi poziciebi 
sustdeba da sabolood kompania ver aRwevs dasaxul miznebs. kompaniaTa 
organizaciul struqturaSi strategiul amocanebze pasuxismgebeli pi-
rebis ararseboba da pirveli piris pasuxismgebloba ramdenime stra-
tegiul amocanaze, xels uSlis miznis miRwevas. menejerebs didi Za-
lisxmeva sWirdebaT TanamSromelTa samarTavad organizaciuli miznebis 
miRwevisaTvis.  

aRniSnulidan  gamomdinare, mniSvnelovnia qarTul kompaniebSi, 
adamianuri resursebis marTvis srulyofis mizniT, Semdegi RonisZie-
bebis ganxorcieleba:  
_adamianuri resursebis marTvis strategiis SesabamisobaSi moyvana  
biznesis  strategiasTan; 
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_kompaniaTa saqmianobis mimarTulebebis gansazRvris procesis winswreba 
struqturis formirebis procesis mimarT;  
_organizaciuli struqturis Camoyalibeba  kompaniaTa daniSnulebis 
safuZvliani gaazrebisa da ZiriTadi procesebis sworad dagegmvis 
safuZvelze, raTa uzrunvelyofil iqnes personalis SesaZleblobaTa  
maqsimaluri  gamoyeneba  mimdinare procesebis efeqtianad warmarTvisa 
da kompaniaTa strategiebis ganxorcielebisaTvis;  
_adamianuri resursebis efeqtiani marTvis politikis ganxorcieleba, 
romelic uSualo gavlenas moaxdens dasaqmebulis iseT Tvisebebze, 
rogoricaa: marTvis procesebSi CarTuloba, valdebulebis grZnoba, 
motivacia da unarebi;  
_TiToeul strategiul amocanaze, pirveli piris pasuxismgeblobis  
nacvlad, sxvadasxva pasuxismgebeli piris daniSvna, raTa  SesaZlebeli 
gaxdes organizaciuli miznebis miRweva.  
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finansebi 

FINANCE 
 

 
irine mamalaZe  

kavkasiis saerTaSoriso universitetis 
asocirebuli profesori 
 

kompaniebis reorganizacia da interesTa dabalansebis  problema 

 
reziume 
       statiaSi ganxilulia kompaniebis reorganizaciis  dros gamyofi 
da sawyisi, sastarto balansebis formirebis procesebi da misi 
mniSvneloba rogorc axlad Seqmnili, ise reorganizebuli sazogadoe-
bebis aqtivebisa da pasivebis struqturis gansazRvraSi. aseve gansazRv-
rulia ,,Sualeduri“ gamyofi balansis Sedgenis mizanSewoniloba gamo-
yofili sazogadoebis saxelmwifo regisrtaciamde gardamavali 
periodis Sedegebis, samarTal-memkvidreobis wesebis da reorganizebuli 
sazogadoebis finansuri mdgradobis kontrolisaTvis. 
 
sakvanZo sityvebi: kompaniis reorganizacia, gamyofi balansi, Sualeduri 
gamyofi balansi sastarto,sawyisi balansi. 
 
                               Sesavali 
       kompaniis reorganizaciis dros seriozul problemebs vawydebiT 
gamyofi da sawyisi, sastarto balansebis formirebisas. gamyofi balansi 
unda Seesinteresebs, aqcionerTa mier dasmul  amocanebsa da mdgradi 
biznesis moTxovnebs. damwyebi balansis kontroli gardamaval periodSi 
am moTxovnabamebodes arsebul normatiul SezRudvebs, kreditorebis 
aTa Sesrulebas uzrunvelyofs. 

* * * 
Tanamedrove biznesSi Cveulebriv ambadaa qceuli kompaniis 

reorganizacia. xSirad kompaniebi aliansebSi Sedian erTmaneTTan, rom-
lebic Semdgom iuridiul gaerTianebad gardaiqmnebian. ufro Zlieri 
konkurentebi zogjer ierTeben da STanTqaven ufro sustebs. mzardi 
kompaniebi damoukidebel iuridiul pirebad gamoyofen (spin off) calkeul 

biznesebs, raTa isini ufro moqnilad  ganviTardnen [Юджин Ф., Бригхэм 

М., Эрхардт С.,  2005]. Zalian msxvili firmebi iZulebuli xdebian, danawev-
rdnen, radgan amas moiTxovs antimonopoliuri kanonmdebloba an Zi-
riTad aqcionerTa gansxvavebuli interesebi da sxva. Tanamedrove fi-
nansuri krizisi mTel rig kompaniebs ubiZgebs calkeuli aqtivebis an 
biznisebis gamoyofisken, raTa an giraod moxdes maTi gacema, an gaiyi-
dos da ase daifaros sakredito porTfeli. 

 STanTqmisa da SeerTebis SemTxvevaSi finansuri sakiTxebi Seda-
rebiT mcirea – yvela kompaniis aqtivebi da valdebulebebi im erT 
samarTal-memkvidris xelSi gadadis, romelic yvela maTganze agebs 
pasuxs. ras Seexeba danawevrebas an gamoyofas, am dros xdeba aqtivebisa 
da valdebulebebis imgvarad dayofis problema, rom Seqmnil kompaniebs 
hqondeT finansuri mdgradoba  da sakmarisi likvidoba. amasTan, es 
damajerebeli unda iyos kreditorebisa (im  sagadasaxado organoebis 
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CaTvliT, romlebmac SeiZleba uari ganacxadon am kompaniebis daregist-
rirebaze) da minoritaruli aqcionerebisaTvisac ki. 

rogorc axlad Seqmnili, ise reorganizebuli sazogadoebebis 
aqtivebisa da pasivebis struqturas is gansazRvravs, Tu rogor Camoa-
yalibeben da daamtkiceben aqcionerebi  gamyof balanss. didi mniSvne-
loba aqvs imasac, Tu rogor Camoyalibdeba sawyisi – sastarto balansi. 
saerTo krebaze aqcionerebs fizikurad SeuZliaT daamtkicon gamyofi 
balansi mxolod ganvlili TariRis  mdgomareobiT, am balansis damtki-
cebidan axali sazogadoebis registraciamde ki aranakleb ornaxevarma 
Tvem unda gaiaros (kanonmdeblobiT gaTvaliswinebuli procedurebis 
Casatareblad). aqtivebisa da pasivebis mdgomareoba am periodis ganmav-
lobaSi usaTuod Seicvleba, radgan praqtikulad SeuZlebelia sazoga-

doebam  amdeni xniT gayinos yovelgvari saqmianoba [Синнамон  Р.,  Врайан 

Х., 2003]. 
amgvarad wamoiWreba kiTxva, Tu rogor unda SevadginoT gamyofi 

balansi da rogor uzrunvelvyoT masSi Cadebuli ideebisa da princi-
pebis dacva axali sazogadoebebis damwyebi – sastarto balansis formi-
rebis momentamde. am mxriv dRemde dagrovili gamocdileba Semdeg 
midgomebs gvTavazobs. 

danawevrebis an gamoyofis gziT reorganizaciis dros gamyofi 
balansis Sedgena mizanSewonilia sabazo balansSi navaraudevi fuladi 
nakadis (dadebiTisa da uaryofiTis) safuZvelze. 

reorganizaciis Semdeg TiToeul sazogadoebas kreditoruli 
davalianebis dasafarad unda hqondes im saxsrebis adekvaturi wyaroebi, 
rogorc reformirebamde hqonda reorganizebad sazogadoebas. amgvar 
wyaroebad gvevlineba fuladi saxsrebi, finansuri dabandebebi, debi-
toruli davalianeba, grZelvadiani finansuri  dabandebebisa Tu ara-
profiluri aqtivebis flobiT an realizaciiT miRebuli Semosavlebi. 
CamoTvlili aqtivebis – fuladi saxsrebis, finansuri dabandebebis, 
gacemuli sesxebis, debitoruli davalianebis, araprofiluri aqtivebis 
da gasayidad gankuTvnili im maragebis ganawilebas, romlebic valde-
bulebaTa Sesrulebis uzrunvelsayofad gvevlineba, reorganizebadi  
sazogadoeba da gamoyofili sazogadoebebi ganawilebuli valdebu-
lebebis proporciulad Seafaseben maT da ara sabalanso Rirebulebis 
mixedviT. amgvarad, valdebulebaTa Sesasruleblad aqtivebiT maTi da-
farva yvela kompaniaSi erTnairi iqneba. 

gamyof balanss uflebebis, valdebulebebis, finansuri dabande-
bebis, xelSekrulebebisa da a.S. inventarizaciis Catarebis Semdeg 
adgenen. am dros anawileben ara marto sabazo balansSi aRricxul aqti-
vebsa da pasivebs, aramed balansgareSe valdebulebebsa da mTel xel-
Sekrulebebsac. saqmisTvis ukeTesia, rom reorganizaciis Sesaxeb prin-
cipuli gadawyvetilebebis gamotanis Semdeg rac SeiZleba droulad 
mieTiTos TiToeuli xelSekrulebis samarTalmemkvidre. 

arasabrunavi aqtivebisa da maragebis ganawileba unda moxdes  
teqnologiuri principiT – sawarmo procesSi maTi gamoyenebis xasiaTisa 
da miznebis Sesabamisad, kreditoruli davalianebisa ki - misi warmo-
Sobis adgilisa da safuZvlis Sesabamisad. 

teqnologiuri niSniT ganawileba niSnavs ZiriTad saSualebaTa 
imgvarad ganawilebas, rom uzrunvelyofili iyos gamoyofili sazo-
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gadoebis mier misi sawarmoo  funqciebis Sesruleba. am dros obieqtebi, 
rogorc wesi, kompaniis im  qvedanayofis (filialis) balansze rCeba, 
romlis safuZvelzec iqneba gamoyofili sazogadoeba. 

reorganizaciis Sedegad SesaZlebeli unda iyos kreditoruli 
davalianebis dafarva manamdeli doniT. amis meqanizmia yvela sazoga-
doebaSi diskontirebuli fuladi nakadebis balansis koeficientis (fnk)  
tolobis miRweva. am koeficients angariSoben zemoT xsenebuli aqti-
vebiT ganpirobebuli dadebiTi fuladi nakadis mimdinare Rirebulebis 
SefardebiT valdebulebaTa dafarviT gamowveuli uaryofiTi fuladi 
nakadis dayvanili mimdinare Rirebulebis modulTan [Пайк Р., Нил Б.]. ase 
rom, miRebuli iqneba sazogadoebis reorganizaciis Sedegad Camoyalibe-
buli yvela sazogadoebis toli gadaxdisunarianoba pirvelis CaTvliT 
da TiToeul maTganSi valdebulebis  yoveli erTi fuladi erTeuli 
realuri aqtivebis erTnairi raodenobiT iqneba uzrunvelyofili. 
      fnk-is gamoTvlaSi monawile dadebiTi da uaryofiTi fuladi 
nakadebis sidideTa diskontirebisas mimdinare Rirebulebis misaRebad 
Semdeg principebs iyeneben: 
       - dadebiTi da uaryofiTi fuladi nakadebis gamomwvevi elemen-
tebis mimdinare Rirebulebas cal-calke angariSoben TiToeuli saxis 
aqtivisa da pasivisaTvis diskontirebis Sesabamisi ganakveTebis gamoye-
nebiT: 
        - debitoruli davalianeba da finansuri dabandebebi - im wliu-
ri saSuali Sewonili ganakveTis 1/4¼-iT, romliTac sazogadoebis dakre-
diteba xdeba kvartalSi. 
         - kreditoruli davalianeba biujetSi gadasaxdeli dRg-is im 
wliuri saSualo Sewonili ganakveTis ¼1/4-iT, romliTac sazogadoeba 
ganaTavsebs (an SeZlebda ganTavsebas)  kvartalSi. 

mimdinare Rirebulebis gaangariSebis periodi (gansaxilveli 
periodi) mizanSewonilia ganisazRvros sami wliT (12 kvartliT), rome-
lic daiwyeba gamyofi balansis Sedgenis dRidan da dasruldeba kredi-
toruli davalianebis dafarvis zRvruli vadis gaTvaliswinebiT, ris 
Semdeg SeiZleba is Camoiweros. 

debitoruli davalianebis mimdinare Rirebulebas (Tuki davalia-
neba ararealuri ar aris amoRebis TvalsazrisiT, araa restruqturi-
rebuli da a.S.) angariSoben TiToeuli debitorisaTvis cal-calke. am 
dros iTvaliswineben debitorisagan miRebul SemosulobaTa dinamikas  
balansis dayofamde 2 wlis ganmavlobaSi.  

mimdinare debitoruli davalianeba bolo 2 weliwadSi gamoSve-
buli produqciis (momsaxurebis, samuSaos) Rirebulebis 1/24-is, anu 
debitoris saSualo Tviuri moxmarebis tolia (Tuki debitorTan gan-
xorcielebuli saxelSekrulebo urTierTobebi 2 welze naklebia, maSin 
angariSi dgeba  am urTierTobaTa faqtobrivi periodidan gamomdinare) 
debitoruli davalianebis naSTsa da mimdinare debitorul davalia-
nebas Soris sxvaobiT. 

vadagadacilebuli debitoruli davalianebis TiToeul kvartal-
Si gadasaxdel Tanxas angariSoben rogorc wina 2 wels vadagadacile-
buli davalianebis saSualo gadaxdis odenobas. am mizniT im 2 wlis-
Tvis, romlebic gamyofi balansis Sedgenis TariRs uswrebs win, anga-
riSoben vadagadacilebuli davalianebis  gastumrebis vadas. 
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restruqturirebuli debitoruli davalianebis dafarvis grafiks 
adgenen restruqrurizaciis Sesaxeb dadebuli SeTanxmebidan gamom-

dinare [Брейли Р., Майерс С., 2005]. 

     moratoruli debitoruli davalianebis dafarvis grafiks gansaz-
Rvraven moratoriumis  dasrulebis vadebidan gamomdinare. 

gadaxdevinebis TvalsazrisiT, ararealur davalianebas nulovani 
RirebulebiT angariSoben mimdinare (dayvanil) Rirebulebamde. 

vadagadacilebuli debitoruli davalianebis mimdinare (dayva-
nili) Rirebulebas angariSoben rogorc yovel periodSi (kvartalSi) 
davalianebis dasafaravad ganxorcielebuli yvela gadaxdis mimdinare 
(dayvanil) RirebulebaTa jams. gansaxilveli periodis TiToeul wels 

ganxorcielebuli yovelkvartaluri nakadebi wliuri nakadis ¼-is 
tolia. 

kreditoruli davalianeba orad iyofa: dasayofi da aradasayofi. 
aradasayof kreditorul davalianebas ekuTvnis biujetisa da arasa-
biujeto fondebis winaSe arsebuli davalianeba (debitorul dava-
lianebaSi dRg-s garda), mas ar anawileben da reorganizebad sazoga-
doebaSi toveben. 

dasayof kreditorul davalianebas ekuTvnis momwodeblebisa da 
moijaradeebis  winaSe arsebuli davalianebebi, miRebuli avansebi da is 
sxva kreditoruli davalianeba, romelzec kanonmdeblobis moTxovnebis 
Sesabamisad, SesaZloa sxva samarTalmemkvidre dainiSnos (dadgindes). 

uaryofiT fulad nakads angariSoben, rogorc mimdinare kredi-
toruli davalianebis, daregulirebuli kreditoruli davalianebis 
diskontirebuli Tanxisa da sesxebsa da kreditebze Tavnisa da pro-
centebis diskontirebuli gadaxdebis jams. 
  mimdinare kreditoruli davalianebis Rirebulebas saangariSod 
iyeneben sabalanso RirebulebiT. 

daregulirebuli kreditoruli davalianebisa da sesxebis mimdi-
nare (dayvanil) Rirebulebas angariSoben, rogorc davalianebisa da 
procentuli gadasaxdelebis dasafaravi gadaxdebis jams, romlebic 
yovel saangariSgebo periodSi (kvartalSi) xorcieldeba gadaxdaTa 
arsebuli grafikis Tanaxmad (dafarvis  3-wliani vadidan gamomdinare). 

restruqturizaciis TariRidan 3 wlis Semdeg arsebul kredi-
torul davalianebas, kreditebis, sesxebis da procentuli gadasaxde-
lebis dafarvas angariSSi iReben, rogorc bolo (me-12-e) saangariSs-
worebo periodSi (kvartalSi) gastumrebul kreditorul davalianebas. 
mokle da grZelvadian kreditebsa da sesxebs im aqtivebis analogiurad 
anawileben, romelTa SesaZenadac maT iyenebdnen. 

reorganizebul  da gamoyofil sazogadoebebs Soris fulad sax-
srebs anawileben maTi uaryofiTi fuladi nakadebis sididis pro-
porciulad. fuladi saxsrebiT am nakadebis dafarva daaxloebiT toli 
unda iyos reorganizebul da gamoyofil sazogadoebebSi. 

im SemTxvevaSi, Tuki fnk-is mniSvnelobebi romelime sazoga-
doebaSi 5%-ze metiT gansxvavdeba sxva an  reformamdeli sazogadoebis 
koeficientebisagan, saWiroa debitoruli davalianebis gadanawileba, 
xolo Tu es sakmarisi ar aRmoCnda, maSindasanawilebeli kreditoruli 
davalianebisac. 
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sakuTar kapitals imgvarad anawileben, rom yvela gamoyofil 
kompaniaSi SenarCunebuli iyos  sabalanso toloba. am dros aucileb-
lad unda SevecadoT, rom gavaTanabroT wminda aqtivis fardoba saku-
TarTan da gansakuTrebiT, sawesdebo kapitalTan. amiT mivaRwevT erT-
gvar ,,marags“ sawesdebo kapitalis sididis qvemoT wminda aqtivebis  da-
wevisas (axali kompaniebis funqcionirebis dasawyisSi), ramac sawesdebo 
kapitalis Semcireba SeiZleba gamoiwvios. 

im periodSi debitoruli Tu kreditoruli davalianebis gada-
nawilebis wesi, romelic gardamavalia gamyofi balansis Sedgenis Ta-
riRsa da gamoyofili sazogadoebebis saxelmwifo registraciis TariRs 
Soris, aRwerili unda iyos samarTalmemkvidreobis wesebSi da mas 
aqcionerTa kreba unda amtkicebdes gamyof balansTan erTad. am wesis 
aRwera sakmaod rTulia, radgan warmoSobili debitoruli da kredi-
toruli davalianeba (cnebebi, romlebsac balansi iyenebs, rogorc 
mocemuli TariRisTvis Sedgenili angariSgeba) im Semosavlebisa da 
xarjebis igiveobrivi ar aris, romlebic gamyofi da sawyisi (sastarto) 
balansebis TariRebs Soris Cndeba. magaliTad, bevr kompaniaSi arsebobs 
,,jvaredini amortizaciis“ problema, roca buRaltrul amortizacias 
aricxaven erTi saxis saqmianobis mixedviT, fulad saxsrebs ki sxva saq-
mianobaSi gamoyenebul ZiriTad  fondebSi abandeben. garda amisa, kredi-
toruli davalianebis erTi nawili dasayofi ram ar aris (gadasaxadebi, 
xelfasi) da sareorganizacio sazogadoebas miewereba, misi Sesabamisi 
xarjebi ki sxva saxis saqmianobaze xorcieldeba(amgvari gvaqvs, maga-
liTad xelfasis SemTxvevaSi). aseT SemTxvevaSi gonivrulia Semdegi 
midgoma. 

im SemTxvevaSi, Tuki kreditoruli an debitoruli davalianeba 
gardamaval periodSi Cndeba, xolo is valdebuleba, romelmac isini 
warmoSva, gamyofi balansis Sedgenis TariRamde aRmocenda, maSin da-
valianeba unda mieweros an sareorganizacio sazogadoebas, an im 
gamoyofil sazogadoebas, romelsac mocemuli valdebuleba miakuTvnes 
gamyofi balansis Sedgenisas. 

gardamaval periodSi valdebulebebis da Sesabamisad, kredito-
ruli da debitoruli davalianebis warmoqmnis dros saWiroa misi 
miznobrivi daniSnulebis gansazRvra saqmianobis saxeebis ganxorcie-
lebis mizniT, ris Sedegadac aseTi kreditoruli an debitoruli dava-
lianeba Sesabamis kompanias unda mivakuTnoT. 

kontragentis mxridan gardamaval periodSi warmoqmnili valde-
bulebebis Sesrulebis SemTxvevaSi reorganizebuli sazogadoebis mier 
amogebuli fuladi saxsrebi an am sazogadoebas unda mivakuTnoT, an 
gamoyofil sazogadoebebs. es damokidebulia imaze, Tu romel sazoga-
doebaze iyo miwerili Sesabamisi debitoruli davalianeba yovelive 
zemoTqmulis Tanaxmad. gamonakliss Seadgens Semdegi Taviseburebebi: 

1. gasanawilebeli fuladi saxsrebis (maTi ekvivalentebis) Tanxa 
izrdeba gardamaval periodSi warmoqmnili, magram gaustumrebeli de-
bitoruli davalianebis TanxiT. amave TanxiT mcirdeba sareorganizacio  
an im gamoyofil sazogadoebaze gasanawilebeli fuladi saxsrebic, 
romelsac es davalianeba miekuTvneba (radgan mas ergeba is debitoruli 
davalianeba, romelic Semdgom fulad saxsrebad gadaiqceva). 
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2. gardamaval periodSi wminda mogebis (zaralis) Tanxad miRebuli 
fuladi saxsrebi (maTi ekvivalentebi) sareorganizacio sazogadoebas 
ekuTvnis (radgan es sazogadoeba dividendebs am saxsrebidan gadaixdis). 
gamonaklisia is SemTxvevebi, roca specialur danarTSi (,,investprog-
rama“) pirdapiraa miTiTebuli, rom mogeba mTlianad an nawilobriv 
gvevlineba gamoyofili sazogadoebis ,,investprogramaSi“ gaTvaliswi-
nebuli danaxarjebis dafinansebis wyarod. am SemTxvevaSi sareorga-
nizacio sazogadoebas unawildeba mogebis darCenili nawili (,,invest-
programaSi“ miTiTebulis gamoklebiT). es punqti wminda mogebis xarjze 
formirebuli fuladi saxsrebiT uzrunvelyofs sareorganizacio da 
gamoyofil sazogadoebebs dividendebis gacemisa da sainvesticio 
programis dafinansebis sagegmo sidididan gamomdinare. 

3. sareorganizacio da gamoyofil sazogadoebebs Soris fuladi 
saxsrebi (maTi ekvivalentebi) nawildeba TiToeuli saxis saqmianobaze 
mikuTvnebuli xarjebis TanxiT. xarjebad igulisxmeba  is danaxarjebi, 
romlebic SeaqvT TviTRirebulebaSi, sammarTvelo da komerciul xar-
jebSi, sesxebisa da kreditebisaTvis gadaxdil procentebSi, agreTve 
savaldebulo gadasaxdelebSi Semdeg TaviseburebaTa gaTvaliswinebiT: 

3.1. aqciebis gamosyidvaze gaweuli danaxarjebi sareorganizacio 
sazogadoebis danaxarjebs ekuTvnis. 

3.2. sareorganizacio sazogadoebidan pensiaze gasulTaTvis gadax-
dili misacemlebi am sazogadoebis xarjebs ekuTvnis. 

3.3.  xarjebSi ar Seitaneba uimedo debitoruli davalianebis Camo-
wera. 

3.4.  mogebis gadasaxadis gadaxdis xarjebi ekuTvnis sareorganizacio 
sazogadoebas. 

3.5. xarjebSi ar Seitaneba saamortizacio anaricxebi. 
es punqti fuladi saxsrebiT uzrunvelyofs sareorganizacio da 

gamoyofili sazogadoebis mimdinare xarjebis dafinansebas maTi  fu-
ladi  xasiaTidan da kanonmdeblobis im moTxovnebidan gamomdinare, rom 
SenarCunebuli unda iyos sareorganizacio sazogadoebis misacemlebis 
da gadasaxadebis mixedviT kreditoruli davalianeba. 

4. TiToeul gamoyofil sazogadoebaze ganawilebuli fuladi saxs-
rebis odenoba mcirdeba im Seusrulebeli sagadasaxado valdebu-
lebebis TanxiT, romlebic mocemuli sazogadoebis saqmianobas ekuTvnis  
da am sazogadoebas ar aqvs gadacemuli samarTalmemkvidreobis wesiT. 
amasTan, es odenoba Sesabamisad  izrdeba  sareorganizacio sazoga-
doebisaTvis  ganawilebuli fuladi saxsrebiT, radganac gadasaxadebiT  
sakredito davalianeba dauyofelia da mTlianad miewereba sareorga-
nizacio sawarmos. 

5.1-4 punqtebis Sesrulebis Semdeg darCenili fuladi saxsrebis (maTi 
ekvivalentebis) Tanxidan sareorganizacio an Sesabamis gamoyofil 
sazogadoebas unawildeba fuladi saxsrebi ,,investorprogramiT“ gaT-
valiswinebuli kapitaluri dabandebebis saxiT. im SemTxvevaSi, Tuki 
fuladi saxsrebis (maTi ekvivalentebis) darCenili Tanxa naklebia  
,,investerprogramiT“ gaTvaliswinebulze, maSin am Tanxis mikuTvneba 
sainvesticio programaSi miTiTebuli Tanxebis proporciulad xdeba. 

es punqti  gamoiyeneba  im fuladi saxsrebis ganawilebisaTvis, rom-
lebic investerprogramis dafinansebas xmardeba wminda mogebis xarjze. 
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imis gamo, rom winaswar ar aris cnobili gamoyofili sazogadoebebis  
registraciis  zusti TariRi, investorprogramas aRweren erTgvari ,,ma-
ragis“  mqone vadisTvis. Tu faqtobrivi mogeba naklebi aRmoCndeba 
investiciebisaTvis gamosayeneblad dagegmilze, maSin maTi dafinanse-
bisTvis  saWiro  fulad saxsrebs proporciulad  amcireben yvela kom-
paniis mixedviT. 

6. 2-5  punqtebis Sesrulebis Semdeg darCenili fuladi saxsrebis (ma-
Ti ekvivalentebis) Tanxa sareorganizacio an Sesabamis gamoyofil 
sazogadoebas ekuTvnis maTze miwerili saamortizacio anaricxebis 
proporciulad. 

gardamavali periodis Sedegebis, samarTalmemkvidreobis wesebis 
Sesrulebisa da reorganizebuli sazogadoebebis finansuri  mdgrado-
bis  kontrolisTvis gamoyofili sazogadoebebis saxelmwifo registra-
ciamde mizanSewonilia  ,,Sualeduri“ gamyofi balansis Sedgena. es 
iqneba sareorganizacio da gamoyofili sazogadoebebis balansi (forma 
1), romelic gardamavali periodis nebismieri TariRisTvis iqneba Sed-
genili  e.i. gamyof balansze darTuli angariSgeba ukve momxdari cvli-

lebebis Sesaxeb [Синнамон Р., Брайан Х., 2003]. mis paralelurad SegviZlia 
SevadginoT  damwyebi (sawyisi, sastarto) balansebis sakontrolo maCve-
neblebi. esaa im maCveneblebis erToblioba (nakrebi), romlebic  gamoyo-
fili sazogadoebis registraciis TariRisaTvisaa gaangariSebuli sa-
reorganizacio da gamoyofili sazogadoebebis  ,,saprognozo“ balanse-
bis safuZvelze. sakontrolo maCveneblebis  koreqtulad gaangariSebi-
saTvis saWiroa am sazogadoebaTa  safinanso-sameurneo saqmianobis pro-
gnozis gakeTeba ,,Sualeduri“ balansis Sedgenis dRidan registraciis 
dRemde periodisTvis. aucileblad unda Sedges aseve fuladi saxsrebis 
moZraobis biujeti, mogebisa da zaralis saprognozo  angariSgeba da 
yvela Seqmnili sazogadoebis balansi. 

es Sualeduri damwyebi balansi imis gagebaSi daexmareba aqcio-
nerebsa da menejerebs, Tu ramdenadaa daculi  gamyofi balansis prin-
cipebi da samarTalmemkvidreobis  wesebis moTxovnebi, ramdenadaa mom-
zadebuli sazogadoebaTa saxelmwifo registracia; safuZvels Seuqmnis 
im saqmianobis Sefasebas, romelic generalurma direqtorma gaswia 
reorganizaciis Catarebis periodSi. 

damwyebi balansi yalibdeba sareorganizacio sazogadoebidan axlad 
seqmnili sazogadoebebisaTvis gadacemis aqtebis safuZvelze. es aqtebi 
dgeba gamyofi balansis safuZvelze samarTalmemkvidreobis wesebis 
gaTvaliswinebiT da maT Sesabamisi kompaniebis warmomadgenlebi unda 
amowmebdnen. sareorganizacio kompaniis aqcionerebi valdebuli arian,  
Seafason faqtobrivi damwyebi (sastarto) balansis Sesabamisoba Suale-
durTan da miiRon saTanado mmarTvelobiTi zomebi (premireba, 
daTxovna). 

CamoTvlili procedurebis realizaciam unda uzrunvelyos finansu-
rad da ekonomikurad mdgradi axali kompaniebis Seqmna reorganiza-
ciebis  Sedegad. 
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daskvna 
 

Tanamedrove biznesSi Cveulebriv ambadaa qceuli kompaniis 
reorganizacia. xSirad kompaniebi aliansebSi Sedian erTmaneTTan, 
romlebic Semdgom iuridiul gaerTianebad gardaiqmnebian. ufro Zlieri 
konkurentebi zogjer ierTeben da STanTqaven ufro sustebs. mzardi 
kompaniebi damoukidebel iuridiul  pirebad gamoyofen (spin off) cal-
keul biznesebs, raTa maT ufro moqnilad gaagrZelon ganviTareba. 
Zalian msxvili firmebi iZulebuli xdebian danawevrden, radgan amas 
moiTxovs antimonopoliuri kanonmdebloba an ZiriTad aqcionerTa 
gansxvavebuli interesebi da sxva. Tanamedrove finansuri krizisi mTel 
rig kompaniebs ubiZgebs calkeuli aqtivebis an biznisebis gamoyofisken, 
raTa an giraod moxdes maTi gacema, an gaiyidos da ase daifaros 
sakredito porTfeli. 

 STanTqmisa da SeerTebis SemTxvevaSi finansuri sakiTxebi Seda-
rebiT mcirea – yvela kompaniis aqtivebi da valdebulebebi im erT 
samarTalmemkvidris xelSi gadadis, romelic yvela maTganze agebs 
pasuxs. rac Seexeba danawevrebas an gamoyofas, am dros xdeba aqtivebisa 
da valdebulebebis imgvarad dayofis problema, rom Seqmnil kompaniebs 
hqondeT finansuri mdgradoba  da sakmarisi likvidoba. 
 rogorc axlad Seqmnili, ise reorganizebuli sazogadoebebis 
aqtivebisa da pasivebis struqturas is gansazRvravs, Tu rogor 
Camoayalibeben da daamtkiceben aqcionerebi  gamyof balanss. 
 reorganizaciis Semdeg TiToeul sazogadoebas kreditoruli 
davalianebis dasafarad unda hqondes im saxsrebis adekvaturi wyaroebi, 
rogorc reformirebamde hqonda reorganizebad sazogadoebas. amgvarad 
wyaroebad gvevlineba fuladi saxsrebi, finansuri dabandebebi, 
debitoruli davalianeba, grZelvadiani finansuri  dabandebebisa Tu 
araprofiluri aqtivebis flobiT an realizaciiT miRebuli Semo-
savlebi. 

gamyof balanss uflebebis, valdebulebebis, finansuri daban-
debebis, xelSekrulebebisa da a.S. inventarizaciis Catarebis Semdeg 
adgenen. am dros anawileben aramarto sabazo balansSi aRricxul 
aqtivebsa da pasivebs, aramed balansgareSe valdebulebebsa da mTel 
xelSekrulebebsac. saqmisTvis ukeTesia, rom reorganizaciis Sesaxeb 
principuli gadawyvetilebebis gamotanis Semdeg rac SeiZleba dro-
ulad iyos miTiTebuli TiToeuli xelSekrulebis samarTalmemkvidre. 
 reorganizaciis Sedegad SesaZlebeli unda iyos kreditoruli 
davalianebis dafarva manamdeli doniT. amis meqanizmia yvela sazo-
gadoebaSi diskontirebuli fuladi nakadebis balansis koeficientis 
(fnk) tolobis miRweva. 
  fnk-is gamoTvlaSi monawile dadebiTi da uaryofiTi fuladi 
nakadebis sidideTa diskontirebisas mimdinare Rirebulebis misaRebad 
Semdegi principebis mixedviT axdenen: 
       - dadebiTi da uaryofiTi fuladi nakadebis gamomwvevi elemen-
tebis mimdinare Rirebulebas cal-calke angariSoben TiToeuli saxis 
aqtivebisa da pasivisaTvis diskontirebis Sesabamisi ganakveTebis gamo-
yenebiT: 
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        - debitoruli davalianeba da finansuri dabandebebi - im wli-
uri saSuali Sewonili ganakveTis 1/4-iT, romliTac sazogadoebis 
dakrediteba xdeba kvartalSi. 
         - kreditoruli davalianeba biujetSi gadasaxdeli dRg-is im 
wliuri saSualo Sewonili ganakveTis 1/4¼-iT, romliTac sazogadoeba 
ganaTavsebs (an SeZlebda ganTavsebas)  kvartlSi. 

mimdinare Rirebulebis gaangariSebis  periodi (gansaxilveli 
periodi) mizanSewonilia ganisazRvreos sami wliT (12 kvartliT), ro-
melic daiwyeba gamyofi balansis Sedgenis dRidan da dasruldeba 
kreditoruli davalianebis dafarvis zRvruli vadis gaTvaliswinebiT, 
ris Semdeg SeiZleba igi Camoiweros. 

kreditoruli davalianeba orad iyofa: dasayofi da aradasayofi. 
aradasayof kreditorul davalianebas ekuTvnis biujetisa da ara-
sabiujeto fondebis winaSe arsebuli davalianeba (debitorul 
davalianebaSi dRg-s garda), mas ar anawileben da reorganizebad sa-
zogadoebaSi toveben. 

dasayof kreditorul davalianebas ekuTvnis momwodeblebisa 
damoijaradeebis  winaSe arsebuli davalianebebi, miRebuli avansebi da 
is sxva kreditoruli davalianeba, romelzec kanonmdeblobis moTxov-
nebis Sesabamisad, SesaZloa sxva samarTalmemkvidre dainiSnos (dadgin-
des). 

uaryofiT fulad nakads angariSoben ,rogorc mimdinare kre-
ditoruli davalianebis, daregulirebuli kreditoruli davalianebis 
diskontirebuli Tanxisa da sesxebsa da kreditebze Tavnisa da pro-
centebis diskontirebuli gadaxdebis jams. 

reorganizebul  da gamoyofil sazogadoebebs Soris fulad sax-
srebs anawileben maTi uaryofiTi fuladi nakadebis sididis pro-
porciulad. fuladi saxsrebiT am nakadebis dafarva daaxloebiT toli 
unda iyos reorganizebul da gamoyofil sazogadoebebSi. 

im SemTxvevaSi, Tuki fnk-is mniSvnelobebi romelime sazoga-
doebaSi 5%-ze metiT gansxvavdeba sxva an  reformamdeli sazogadoebis 
koeficientebisagan, saWiroa debitoruli davalianebis gadanawileba, 
xolo Tu es sakmarisi ar aRmiCnda, maSin dasanawilebeli kreditoruli 
davalianebisac. 

sakuTar kapitals imgvarad anawileben,rom yvela gamoyofil 
kompaniebSi SenarCunebuli iyos  sabalanso toloba. am dros aucileb-
lad unda SevecadoT, rom gavaTanabroT wminda aqtivis fardoba saku-
TarTan da gansakuTrebiT,sawesdebo kapitalTan. amiT mivaRwevT erTgvar 
,,marags“ sawesdebo kapitalis sididis qvemoT wminda aqtivebis  dawe-
visas (axali kompaniebis funqcionirebis dasawyisSi),ramac sawesdebo 
kapitalis Semcireba SeiZleba gamoiwvios. 

im periodSi debitoruli Tu kreditoruli davalianebis gada-
nawilebis wesi, romelic gardamavalia gamyofi balansis Sedgenis Ta-
riRsa da gamoyofili sazogadoebebis saxelmwifo registraciis TariRs 
Soris, aRwerili unda iyos samarTalmemkvidreobis wesebSi da mas 
aqcionerTa kreba unda amtkicebdes gamyof balansTan erTad. 

im SemTxvevaSi, Tuki kreditoruli an debitoruli davalianeba 
gardamaval periodSi Cndeba, xolo is valdebuleba, romelmac isini 
warmoSva,gamyofi balansis Sedgenis TariRamde aRmocenda, maSin dava-
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lianeba unda mieweros an sareorganizacio sazogadoebas, an im gamo-
yofil sazogadoebas,romelsac mocemuli valdebuleba miakuTvnes gam-
yofi balansis Sedgenisas. 

gardamavali periodis Sedegebis, samarTalmemkvidreobis wesebis 
Sesrulebisa da reorganizebuli sazogadoebebis finansuri  mdgrado-
bis  kontrolisTvis gamoyofili sazogadoebebis saxelmwifo registra-
ciamde mizanSewonilia  ,,Sualeduri“ gamyofi balansis Sedgena.es iqneba 
sareorganizacio da gamoyofili sazogadoebebis balansi (forma 1), ro-
melic gardamavali periodis nebismieri TariRisTvis iqneba Sedgenili  
e.i. gamyof balansze darTuli angariSgeba ukve momxdari cvlilebebis 
Sesaxeb mis paralelurad SegviZlia SevadginoT  damwyebi (sawyisi, sas-
tarto) balansebis sakontrolo maCveneblebi.esaa im maCveneblebis er-
Toblioba (nakrebi), romlebic  gamoyofili sazogadoebis registraciis 
TariRisaTvisaa gaangariSebuli sareorganizacio da gamoyofili sazo-
gadoebebis ,,saprognozo“ balansebis safuZvelze.sakontrolo maCveneb-
lebis  koreqtulad gaangariSebisaTvis saWiroa am sazogadoebaTa  sa-
finanso-sameurneo saqmianobis prognozis gakeTeba ,,Sualeduri“ balan-
sis Sedgenis dRidan registraciis dRemde periodisTvis. aucileblad 
unda Sedges, aseve, fuladi saxsrebis moZraobis biujeti, mogebisa da 
zaralis saprognozo angariSgeba da yvela Seqmnili sazogadoebis ba-
lansi. 

es Sualeduri damwyebi balansi imis gagebaSi daexmareba aqcione-
rebsa da menejerebs, Tu ramdenadaa daculi  gamyofi balansis princi-
pebi da samarTalmemkvidreobis  wesebis moTxovnebi, ramdenadaa momza-
debuli sazogadoebaTa saxelmwifo registracia; safuZvels Seuqmnis im 
saqmianobis Sefasebas, romelic generalurma direqtorma gaswia reorga-
nizaciis Catarebis periodSi. 

damwyebi balansi yalibdeba sareorganizacio sazogadoebidan axlad 
seqmnili sazogadoebebisaTvis gadacemis aqtebis safuZvelze.es aqtebi 
dgeba gamyofi balansis safuZvelze samarTalmemkvidreobis wesebis gaT-
valiswinebiT da maT Sesabamisi kompaniebis warmomadgenlebi unda amow-
mebdnen. sareorganizacio kompaniis aqcionerebi valdebuli arian Seafa-
son faqtiuri damwyebi (sastarto) balansis Sesabamisoba SualedurTan 
da miiRon saTanado mmarTvelobiTi zomebi(premireba, daTxovna). 

CamoTvlili procedurebis realizaciam unda uzrunvelyos finansu-
rad da ekonomikurad mdgradi axali axali kompaniebis Seqmna reor-
ganizaciebis  Sedegad. 
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COMPANIE´S REORGANIZATION AND THE PROBLEM OF BALANCING THE 

INTERESTS 

Expanded Summary 

 

Company reorganization is an usual run of things in modern business. Companies 

often alliance with each other which are then transformed into a legal entity. Sometimes more 

powerful rivals join and then devour weaker companies. Growing companies single out (spin-

off) certain businesses as separate legal entities to make them more flexible to continue the 

development. Very large firms are forced to disintegrate as required by the antitrust law  or 

different interests of major shareholders etc. Modern financial  crisis are pushing a number of 

companies to single out specific assets or businesses in order to pledge them or sell and repay 

loan portfolio. 

In case of absorption and join financial problems are comparatively small - all the 

company’s  assets and liabilities are transferred  to a successor which is responsible for all of 

them. As to disintegration or single out (spit off), this time becomes a problem  to divide  assets 

and liabilities so that the existing  companies should have financial stability and sufficient 

liquidity. 

The structure of assets and liabilities of the newly established or reorganized societies 

is determined by shareholders how can they formulate and adopt the dividing balance. 

After the reorganization each society should have adequate sources  of funds to cover 

accounts payables as they had before reforming. These sources are: funds, financial 

investments, accounts receivables, incomes from having or selling long-term financial 

investments or non-core assets. 

Dividing balance is drawn up when rights, obligations, financial investments, 

contracts and others are already inventoried. This time not only the basic assets and liabilities 

recorded in the balance sheet are distributed but also off-balance sheet commitments and the 

agreements. It is better to set in proper time the contract successor since principle decisions for 

the reorganization have been made. 

As a result of the reorganization it should be possible to cover payables to previous 

level. The mechanism for this is the achievement of equality the discounted cash flow balance 

ratio (DCF). 

To get present value in the process of discounting the values of positive and negative 

cash flows which participate in DCF calculation, the following principles are used: 

− the present values of elements causing positive and negative cash flows is calculated 

separately using appropriate discount rate for each assets and liabilities; 

− receivables and financial investment – ¼  of the average annual rate, the society is 

credited in a quarter. 

− payables – ¼ of average annual rate of VAT to be payed to budget which the society can 

place (or is capable) in a quarter. 

The present value calculation period (the period under review) is recommended to fix 

for three years (12 quarters) which will start from the date of dividing balance drawing up and 

finish taking into account limit deadline of payables, then it can be written off. 

http://www.mof.ge/
http://www.gaap.ru/biblio/


 “ekonomisti”, “Ekonomisti” #4, 2016 
 

 

 

 

 

56 

Payables should be divided into divisible and indivisible. To indivisible payables 

belong arrears to budgetary and non budgetary funds (in receivables expect VAT), it is not 

distributed and stays in the society under reorganization. 

To divisible payables belong arrears to suppliers and leaseholders, advances received 

and other payables on which may be appointed other successor with the requirements of law. 

Negative cash flow is calculated as the sum of current payables, discounted cash of 

adjusted payables and discounted payments of fixed capital and interests on loans and credit. 

Funds are distributed between reorganized and isolated societies in proportion to the 

size of their negative cash flows. The repayment of these flows by financial resources must 

approximately be equal in reorganized and isolated societies. 

If any DCF values in any society are more than 5% different from the coefficients of 

other societies or prereform ones, then receivables must be redistributed but when it is not 

sufficient the payables must also be distributed. 

Private capital should be distributed in such a way as to maintain balance equation in 

all isolated companies. This time we shall try to equalize net assets ratio with its own and 

especially with the authorized capital. This allows to achieve “a reserve”  when net assets are 

below the size of authorized capital (at the beginning of the operation of new companies). 

which can lead to a reduction of the authorized capital. 

The rule of redistribution of receivables and payables in that period which is rotating 

between the date of dividing balance drawing up and the date of state registration of isolated 

societies must be described in the succession rules and approved by shareholders together with 

dividing balance. 

In case when payables and receivables appear  in transitional period while the 

liabilities producing them appear before the date of dividing balance drawing up, then the debt 

must be attributed to the society under reorganization or to isolated society which was offered 

the given obligation during the drawing up of dividing balance. 

It is appropriate to draw up “interim” dividing balance before the state registration of 

societies to control the results of the transitional period, succession regulations and financial 

sustainability of reorganized societies. This will be the balance of societies under 

reorganization and isolated societies (form1)  for any date of transitional period i.e. the account 

on changes attached to dividing balance. Parallel with it we can draw up control indicators of 

start up balance sheets. This is the combination of indicators, calculated for the date of 

registration of isolated societies  on the basis of  “ Forecast balances of the societies under 

reorganization and isolated societies”. To calculate correctly the control indicators it is 

necessary to forecast financial and economic activities of these societies from the date of 

“intermediate” balance drawing up will the date of registration. Should also be done cash flow 

budget, profit and loss forecasting account and balance sheet of all created societies. 

This interim balance sheet will help shareholders and managers to understand whether 

the principles and succession rules of dividing balance are protected, whether the state 

registration of societies is prepared; will facilitate the evaluation of the activities, which the 

director general has done during the reorganization. 

Starting balance sheet is draw up  on the basis of these acts are drawn up on the basis 

dividing balance, taking into consideration succession rules and should be checked by the 

representatives of corresponding companies. The shareholders of the companies under 

reorganization are obliged to assess the adequacy of actual start-up (starting) balance sheet 

with the interim one and take appropriate administrative measures (awarded bonuses, 

dismissal). 

Implementation of these procedures must provide the creation of financially and 

economically sustainable new companies as a result of reorganization. 
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vaxtang Waraia 
ekonomikis akademiuri doqtori 

Tsu analizisa da prognozirebis centris direqtori 
 

pirdapiri ucxouri investiciebis mozidva da marTva saqarTveloSi 

 

reziume 
pirdapiri ucxouri investiciebis mozidva da marTva saqarTveloSi 

sakmaod rTuli saqmea. Tumca, mravali skeptikosis  miuxedavad, Cveni azriT, 
is pozitiurad moqmedebs saqarTvelos ekonomikur ganviTarebaze. amav-
droulad gasaTvaliswinebelia, rom saqarTvelo Tavisi ekonomikuri 
ganviTarebis susti SesaZleblobebidan gamomdinare, srulad ver iyenebs 
mis potencials. pirdapiri ucxouri investiciebisagan maqsimaluri efeqtis 
miReba mxolod qveynis ekonomikur ganviTarebasTan erTadaa SesaZlebeli. 

 
sakvanZo sityvebi: pirdapiri ucxouri investiciebi, saqarTvelos ekonomika, 
ekonomikuri ganviTareba. 

 
Sesavali 

 
pirdapiri ucxouri investiciebi (pui) saqarTvelos ekonomikuri 

ganviTarebis erT-erTi mTavari mamoZravebeli Zalaa, romelic xels uwyobs 
qveyanaSi axali samuSao adgilebis da konkurentunariani saxelfaso 
garemos warmoqmnas; teqnologiur gadaiaraRebas da marTvaSi axali 
teqnologiebis danergvas; gvevlineba negatiuri savaWro balansis erT-erT 
mniSvnelovan damabalansebel berketad; aris qveyanaSi ucxouri valutis 
mozidvis kargi SesaZlebloba da mravali sxva [Charaia V., 2014]. 

1997-2015 wlebSi saqarTveloSi Semodinebulma pirdapirma ucxourma 

investiciebma - $14,8 miliardi Seadgina5, rac jamurad mosaxleobis erT 
sulze gaangariSebiT - 4,000 Seadgens, yovelwliur WrilSi ki daaxloebiT - 

$210, rac msoflio masStabiT saSualo maCveneblad SeiZleba CaiTvalos.6 
erT konkretul regionze gadaangariSebiT ki udidesi investori  
evrokavSiria, pirdapiri ucxouri investiciis 41% (ix. diagrama 1). 

 
 
 
 
 
 
 
 
 
 
 
 

                                                 
5 masalebi mocemulia 2016 wlis pirveli kvartlis monacemebis CaTvliT. 
6 SedarebisTvis, 2013 wels luqsemburgisTvis aRniSnuli maCvenebeli 50 aTas aSS dolars 
Seadgens, espaneTi _ 900, ruseTi _ 500, safrangeTisTvis _ 100, gaerTianebuli samefosTvis  _ 75. 

http://eucham.eu/charts/153-2015-03-foreign-direct-investment-per-capita-in-europe  

http://eucham.eu/charts/153-2015-03-foreign-direct-investment-per-capita-in-europe
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diagrama 1  
pirdapiri ucxouri investiciebi regionebis mixedviT, 1997-2015 ww. 

 
 
wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 
evrokavSiris dominireba sxva danarCen regionebTan SedarebiT 

naTlad Cans wlebis mixedviT dinamikaSic. kerZod, 2000 wlidan (garda 2002 
wlisa) evrokavSiri yovelwliurad yvelaze met pirdapir ucxour 
investicias axorcielebda saqarTveloSi. samwuxarod Tu sabednierod, 
saqarTvelo mniSvnelovnad aris damokidebuli evrokavSiris wevri 
qveynebidan Semodinebul pirdapir ucxour investiciaze, rac, erTi mxriv, 
saqarTvelos damokidebulebas, xolo meore mxriv saqarTvelosadmi 
evrokavSiris wevri qveynebis dainteresebas gamoxatavs [Charaia V., 2014]. 
aRniSnuli damokidebuleba kidev ufro gamZafrdeba saqarTvelo-
evrokavSiris Tavisufali vaWrobis reJimis amoqmedebis Semdeg da ar 
Senelebula 2008 wlis ruseT saqarTvelos omis Sedegadac ki [Charaia V., 

2016]. 
saqstatis Tanaxmad, 1996-2015 wlebSi saqarTveloSi pirdapiri 

ucxouri investiciis ganmaxorcielebelTa „saukeTeso xuTeulma“ mTliani 
investiciebis daaxloebiT ½-is mobilizeba SeZlo ($7 mlrd) da, rac 
mTavaria, isini sxvadasxva regionebidan arian warmodgenili  (Crd. amerika, 

evropa da azia). „saukeTeso oceulma“ ki (saerTaSoriso organizaciebis 
CaTvliT) jamuri puis - 88% ($12.9 mlrd) investicia ganaxorciela. maSin, 
rodesac danarCenma 50 qveyanaze metma erToblivad sul 12% ($1,7 mlrd) 
pirdapir ucxour investicias mouyara Tavi.  

sainteresoa, rom saqarTvelos mier prioritetad gamocxadebul 
soflis meurneobaSi ucxoeli investorebis mier dabandebuli saxsrebis 
mxolod 1% modis, rac seqtoris dabali rentabelobiT aixsneba. 
samagierod, sakmaod mniSvnelovani wili modis energetikis sferoze (16%), 
romelic aseve erT-erTi prioritetia qveyanaSi.  mniSvnelovan saxsrebs 
abandeben ucxoeli investorebi  agreTve transportsa da kavSirgabmu-
lobaSi, rac aseve pozitiuri momentia qveynis sainvesticio garemos 
gaumjobesebis kuTxiT (ix. diagrama 2) [Waraia v., 2014]. 
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diagrama 2 
pui seqtorebis mixedviT (2007-2013) (procentebSi) 

 
wyaro: saqarTvelos statistikis erovnuli samsaxuri 
*     vaWroba; ganaTleba; komunaluri, socialuri da personaluri momsaxureba;  
** 2009 wlidan moicavs pirdapir ucxour investicias sabanko, mikrosafinanso da 
sadazRvevo organizaciebSi. 

 
pirdapiri ucxouri investiciis motivaciebi da eris investiciuri 

ganviTarebis gza (IDP) 

 
imis asaxsnelad, Tu riTia gamowveuli garkveul dargebSi mini-

maluri (mag., soflis meurneoba, Tanamedrove teqnologiebi), xolo 
danarCenSi ki, sakmaod maRali (mag., safinanso seqtori, damamuSavebeli 
mrewveloba, transporti da kavSirgabmuloba da sxv.) pirdapiri ucxouri 
investiciis nakadebi, Cven gamoviyenebT j. daningis mier SemuSavebul  

„investiciuri motivaciebis Teorias“ (Dunning, 1995). is aerTianebs: 

1. resursebis maZiebel motivacias;  

2. efeqtianobis maZiebel investiciebs; 

3. bazris maZiebel investiciebs; 

4. strategiuli aqtivebis maZiebel investiciebs. 
gamomdinare iqidan, rom pirdapiri ucxouri investiciis moti-

vaciebis Teoria pirdapir kavSirSia “eris investiciuri ganviTarebis gzis 

modelTan”, Cveni kvlevac pirdapir aris dakavSirebuli saqarTvelos mier 
eris investiciuri ganviTarebis gzaze ganvlil safexurebTan. eris 
investiciuri gzis saqarTvelos modelis agebis safuZvelze SeiZleba 
iTqvas, rom saqarTvelom pirveli ori safexuri ukve gadalaxa da 2008 
wlidan mesame safexuris dasawyisSi imyofeba (diagrama 3). rac imas niSnavs, 
rom upirobod CamorCenili qveynis da investiciebis mxolod mimRebi qveynis 
statusidan (pirveli safexuri  1996-2003 ww.  _ ar arsebobs araviTari 
infrastruqtura da  investirebis stimulebi), is SedarebiT ganviTarebuli 
(infrastruqturis, saxelmwifo institutebi da sxv. Camoyaliebeba) 
qveynebis siaSi moxvda (meore safexuri  2004-2007 ww., _ qveyana faqtor ma-
moZravebelidan gadadis investicia mamoZravebeli ganviTarebis safexurze, 
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anu bazarze adgili aqvs garkveuli upiratesobebis Camoyalibebas), 
saidanac met-naklebad konkurentunariani da momsaxurebis sferoTi 
dominirebadi bazris mqone qveyanaTa ricxvSi gadavida (mesame safexuri d 
adgili aqvs pirdapiri ucxouri investiciis eqsports). aRniSnuli mesame 
etapis dasawyisSi ucxoeli investorebi ara mxolod bazris da resursebis, 
aramed ukve efeqtianobis ZiebiTac arian dainteresebulni. 

 
diagrama 3 

eris investiciuri ganviTarebis gza, saqarTevelos magaliTi 

  
 
wyaro:  avtoris gaangariSebebi saqstatis, UNCTAD-is da WB-is monacemebis 
mixedviT 

 
2008 wlidan saqarTvelo IDP-is mesame safexurze gadadis da 

pirdapiri ucxouri investiciis motivaciebic sagrZnoblad icvleba. 
niSandoblivia, rom 2007 wlidan saqstati ukve iwyebs pirdapiri ucxouri 
investiciis dargobriv WrilSi ganxilvas, rac motivaciebis asaxsnelad 
SesaniSnavi damxmare meqanizmia. saqstatis monacemebze dayrdnobiT, 
TiToeuli qveynis (80-mde qveyana) analizis safuZvelze mocemuli dargebi 
Cven ise davajgufeT, rom naTeli gamxdariyo ucxoeli investorebis 
motivaciebi (diagrama 4), kerZod: efeqtianoba, mamoZravebeli investicia d 
soflis meurneoba da TevzWera; konsultireba; damamuSavebeli mrewveloba; 
2. resursebis maZiebeli investicia d samTomompovebeli mrewveloba; 3. 
saSinao bazris aTvisebis motivacia d yvela danarCeni (jandacva, safinanso, 
energetika, mSenebloba da sxva). Cven ganzrax ar SevexeT strategiuli 
aqtivebis dauflebis motivacias (statistikuri monacemebis ar arsebobis 
gamo). 
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diagrama 4 
marcxniv d motivaciebis trendi, marjvniv - balansi (wlebis mixedviT) 

 
wyaro: Sedgenilia avtoris mier, saqstatis monacemebze dayrdnobiT 

 
 miRebuli SedegebiT SegviZlia davaskvnaT, rom bolo 7 wlis 
ganmavlobaSi (2007 wlidan 2014-is pirveli kvartali) pirdapiri ucxouri 
investiciebis, ZiriTadi interesi saSinao bazris aTviseba iyo.  (mTliani 
pirdapiri ucxouri investiciis 81%), meore adgilze gavida efeqtianobis 
maZiebeli investiciebi (16%), xolo mesameze ki d resursebis maZiebeli (3%). 
aRniSnuli monacemebis daxmarebiT SegviZlia davaskvnaT, rom eris 
investiciuri ganviTarebis pirveli ori safexurisagan gansxvavebiT, mesame 
safexurze (2008 wlidan) saqarTvelo ukve ar warmoadgens mxolod iafi 
resursebis bazars, aramed ukve saxeze gvaqvs motivaciebis diversifikacia. 
agreTve, Zalian mniSvnelovania, rom ucxouri kompaniebi, saqarTvelos 
bazris simciris miuxedavad (globaluri konkurentunarianobis mixedviT 
msoflioSi - 103-e), misi aTvisebiT arian dainteresebulni, rasac xels 
uwyobs (da agreTve uSlis) rogorc ekonomikuri, aseve araekonomikuri 
faqtorebi  [Global Competitiveness Report, 2013-2014]. 

 
pirdapiri ucxouri investiciebis mozidvis xelis SemSleli faqtorebi 

saqarTveloSi 
sxva mraval problemasTan erTad, mcire bazari; erovnuli valutis 

arastabiluroba [Anguridze O., 2015]; dabalkvalificiuri samuSao Zala; 
dabali msyidvelobiTi unari; infrastruqturis dabali ganviTarebuloba; 
mudmivi politikuri daZabuloba da sxva), romelic saqarTveloSi pir-
dapiri ucxouri investiciis mozidvas uSlis xels  d aris konfliqturi 
regionebis arseboba da mudmivad daZabuli urTierTobis reJimi maTTan. 
Cveni azriT, aRniSnuli problema investorTa mozidvis dros  yvelaze 
seriozuli uaryofiTi maCvenebelia, romelic qveyanas SeiZleba gaaCndes, 
miT umetes mcires.  

sxvadasxva kvlevebis Tanaxmad, ekonomikuri TanamSromloba 
saqarTvelosa da mis konfliqtur regionTan d afxazeTTan, arsebobs da 
sakmaod mniSvnelovan adgils ikavebs ukanasknelis savaWro struqturaSi 
[Mirimanova N., at all., 2013]. Cveni azriT, saWiroa konfliqtis mogvarebaze 
muSaoba, raTa perspeqtivaSi mniSvnelovani sainvesticio nakadebis mozidva 
iyos SesaZlebeli [Charaia V., 2016]. Tumca, aucileblad unda iqnes 
gaTvaliswinebuli qveynis grZelvadiani interesebi da ar daiSvas iseTi 
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proeqtebis ganxorcieleba, romelic misi ganviTarebis Semaferxebeli 
elementi gaxdeba momavalSi, mag., aseTi tipis qarTul-afxazuri proeqti 
SeiZleba iyos rkinigzis aRdgena, romelic yvelanairi gaangariSebiT 
wamgebiani proeqtia saqarTvelosTvis [Papava V., Charaia V., 2014]. 

 
pirdapiri ucxouri investiciebis gavlena saqarTvelos ekonomikaze da 

kontribuciis indeqsi 

 
Cveni azriT, pirdapiri ucxouri investiciis mniSvneloba qveynis 

ekonomikuri ganviTarebis gzaze Seufasebelia da midgoma, rom pui qveynis 
ekonomikis gaCanagebas uwyobs xels,  arasworia. kontribuciis indeqsis 
Tanaxmad, romelic msoflios mravali qveynisTvisaa gamoangariSebuli 
(saqarTvelosTvis ki Cven mier iqna damuSavebuli) gviCvenebs, rom pirdapiri 
ucxouri investiciis roli saqarTvelos ekonomikaSi erT-erTi yvelaze 
maRalia mTel msoflioSi. kerZod, qarTulducxouri wilobrivi 
monawileobiT Seqmnili organizaciebis: eqsportis wili mTlian eqsportSi 
47%-ia (saqstati), maSin, rodesac saSualo maCvenebeli 15%-is farglebSia; 
asaqmeben mTeli qveynis masStabiT dasaqmebulTa 18%-s, rac ramdenjerme 
aRemateba saSualo maCvenebels; igive mdgomareobaa damatebuli 
Rirebulebis SemTxvevaSic. qarTulducxouri wilobrivi monawileobiT 
Seqmnili organizaciebi mTliani damatebuli Rirebulebis 33%-s qmnian, rac 
msoflioSi saSualo maCvenebels 1.5-3 jer aRemateba (cxrili 1). 

 
cxrili 1 

kontribuciis indeqsi (procentebSi, 2011 wlis monacemebi) 

regioni / 
ekonomika 

damatebu-
li 

Rirebu-
leba 

dasaq-
meba 

eqspor-
ti 

sagadasaxado 
Semosavlebi 

Sromis 
anazRaure-

ba 

kvleva da 
ganviTareba 

kapitalis 
formireba 

ganviTarebuli 
qveynebi 

12,7 7,5 19,3 13,9 14,6 24,2 10,5 

ganviTarebadi 
ekonomika 

12,2 7,9 17,3 14,6 15,4 24,1 11,6 

gardamavali 
ekonomikis 

qvey. 
21,7 3,0 ... ... 11,2 15,4 25,7 

saqarTvelo 33 18 47 46.5 15 ... 40 

wyaro: UNCTAD da specialuri dakveTiT saqarTvelos statistikis erovnuli 
samsaxuri 

 
mocemuli informaciis analizis safuZvelze SegviZlia davaskvnaT, 

rom pirdapiri ucxouri investiciebis gavlena qarTul ekonomikaze 
mniSvnelovania. kompaniebi, romlebic sazRvargareTidan Semodinebuli 
saxsrebiT funqcionireben, did rols TamaSoben qveynis ekonomikaSi. 
kerZod, kvlevis Sedegad miRebuli monacemebi adasturebs, rom saqar-
TveloSi, iseve, rogorc sxva ganviTarebad qveynebSi, didi roli ukavia 
Sromatevadi dargebis wils mecnierebatevad dargebTan SedarebiT. amaze 
migviTiTebs dasaqmebisa da Sromis anazRaurebis maRali koeficientebi 
[sixaruliZe d., 2012]. 
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daskvna da rekomendaciebi 

 
Cveni azriT, saqarTvelom, ucxouri investiciebis mozidvis kuTxiT, 

garkveul warmatebebs ukve miaRwia! Tumca, ar SeiZleba miRweulze gaCereba 
da saWiroa kidev ufro mimzidveli sainvesticio garemos Camoyalibebaze 
zrunva, risTvisac saWiroa rigi aqtiurobebis gatareba, mag., a. makro-
ekonomikuri da politikuri stabilurobis miRweva; b. konfliqturi re-
gionebis mimarT Sedegis momtani politikis gatareba; g. konkurentunariani 
produqciis warmoebis xelSewyoba da a.S. 

imis gaTvaliswinebiT, rom saqarTvelom ukve gadalaxa eris inves-
ticiuri ganviTarebis gzis pirveli ori safexuri, aSkaraa, Semodinebuli 
pirdapiri ucxouri investiciebis motivaciebic icvleba, rac imaze 
migvaniSnebs, rom droTa ganmavlobaSi Semodinebuli pui sul ufro 
naklebad iqneba orientirebuli adgilobrivi bazris aTvisebaze da win 
wamoiwevs efeqtianobaze orientirebuli investiciebi. Sesabamisad, qveynis 
mTavrobam winaswar unda daiWiros Tadarigi da, rogorc minimum, xeli 
Seuwyos iseTi mimarTulebebis ganviTarebas, rogoricaa: mecnierebatevadi 
da codnaze orientirebuli dargebis ganviTareba; saSualo da umaRlesi 
ganaTlebis sistemis axal simaRleze ayvana, agreTve gadamzadebis 
centrebis da am centrebSi investorebis mxridan moTxovnad dargebSi 
axali, Zlieri kadrebis momzadeba.  

gamomdinare iqidan, rom kontribuciis indeqsi naTlad migvaniSnebs  
ucxouri investiciebisadmi damokidebulebaze, saWroa am mimarTulebis 
maqsimalurad daxvewa, raTa qveynis momdevno ganviTareba araviTar 
SemTxvevaSi ar Seferxdes da, piriqiT, investiciuri garemos gaumjobesebis 
gziT saqarTvelom ganviTarebis axal simaRleebs miaRwios. 
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FOREIGN DIRECT INVESTMENTS ATTRACTION AND MANAGEMENT IN 

GEORGIA 

Expanded Summary 

 

The article focuses on the role of FDI in Georgia’s economic development. To attract 

as much FDI as possible, a proper investment climate should be in place - institutional, 

political and regulatory environment. Well developed investment climate is the chance and 

motivation for both, local economy and foreign companies, to generate maximum income, 

create new work places and improve the quality of life in the given country. FDI trend is one of 

the best indicators of country’s economic sustainability and its attractiveness. Especially for 

small and developing countries, the amount of FDI matters, therefore most of such countries 

are trying to compete with each other through improving their investment climate according to 

different world famous indexes, such as: Global Competitiveness Index, Doing Business, 

Corruption Perception Index, Economic Freedom Index and etc. As a result of impressive 

reforms since 2003, Georgian economy has benefited with large invasion of FDI, however the 

level of per capita GDP is still law in comparison to Eastern European countries and it should 

be improved. The main idea of the paper is to show a real linkage between FDI and 

employment ration, on the case of Georgian economy 

Based on Investment Development Path, research shows that Georgia is on the second 

level of its development (see diagram 1), which means that inflow investments are prevailing 

on outflow investments and the country is still progressing based on non-modern technologies 

based economy. It can largely explain the role of the Government of Georgia in the evolution 

of the competitiveness of Georgian enterprises and of Georgia as a production location. It also 

predicts the direction of Georgian outward FDI to neighbor countries and highlights the 

relevance of the two-way relationship between inward FDI and the upgrading of the country’s 
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location advantages, on the one hand, and with the development of domestic firms’ ownership 

advantages on the other hand.  

Diagram 1 

Investment Development Path, Case of Georgia  

Source:  Author’s calculations, based on WB data. 

 

Research based on 80 different investor countries in Georgia show that the biggest 

part of FDI’s are: 1. Efficiency seeking investments –16%; 2. Efficiency seeking investments – 

16% and 3. Resources seeking investments - 3% (Diagram 2). Based on the research we can 

say that Georgia is still a country of low paid workforce and foreign investors are more 

interested in the local market occupation then in conquering international markets using 

Georgian opportunities and economic attractiveness.   

 

diagram 2 

Left – Trend for FDI Motivations; Right - IDP for FDI inflow in Georgia  

2007-2013 years. 

 
 

Source:  Author’s calculations, based on GEOSTAT data. 

 

The fact that FDI’s are positively affecting the development of Georgian economy is 

proved by the contribution Index, which shows that the companies created with help of FDI’s 

are: employing around 1/5
th

 of all Georgian employees; taxes generated from such companies 
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makes up to half of all collected taxes; makes up to ½ of all exported products form Georgian 

and etc (see table 1). 

 

Table 1 

Contribution Index (2011 year, in percents) 

Region / 

Economy 

Value 

added 

Employmen

t 
Exports 

Tax 

Income 
Salary R&D 

Capital 

Formation 

Developed 

Countries 
12,7 7,5 19,3 13,9 14,6 24,2 10,5 

Developin

g 

Countries 

12,2 7,9 17,3 14,6 15,4 24,1 11,6 

Transitiona

l Countries 
21,7 3,0 ... ... 11,2 15,4 25,7 

Georgia 33 18 47 46.5 15 ... 40 

Source: UNCTAD 

 

Attracting FDI to Georgia is an issue of major importance nowadays. Georgia is not 

short of local dynamos of economic enlargement that could potentially catch the attention of 

investors; however, the small efforts done for the promotion of local savings to transform it to 

the investments is hinder the economic development of the country. Foreign Direct Investment 

works as a locomotive to enlarge the transfer of technology, skills and access to export 

markets. It can decrease unemployment and increase employment; contribute to a higher GDP 

through higher levels of productivity.  

While empirical analyses show the institutional factors as a key challenge for FDI 

inflows, less attention is given to the relationship between political risk and investment 

decision. Many of transition economies of Eastern Europe and the CIS have practiced an 

enormous progress in FDI inflows during the past decade. Meanwhile, other countries in the 

region especially with low democratic characterizes – have been usually ignored by 

international investors. Fortunately Georgia has overcome this negative factor.  

The government of Georgia is ready and willing to provide greatest assistance to 

investors in the Georgian economy. Particular attention is paid to improving the business 

climate through further streamlining the business regulation procedures, liberalizing the 

financial sector and even more decreasing the tax burden. 
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nana sreseli 

                                                                                     Tsu asocirebuli 

profesori 

                                                                    merab jiqia 

                                                                                      Tsu asocirebuli 

profesori  

                                                                              rusudan  sreseli 

                                                                                     Tsu    doqtoranti 

fuladi nakadebis angariSgebis analizis ZiriTadi aspeqtebi 

 

reziume 

organizacias  finansuri sirTuleebi eqmneba, Tu fuladi saSuale-
bebis wili  mimdinare aqtivebSi Semcirebulia maSin, roca mimdinare val-
debulebebi aris gazrdili.  

aRniSnuli problemis gadaWras uzrunvelyofs fuladi saSualebebis 

analizi, romliTac xorcieldeba fuladi saxsrebis sakmarisobis donis 

gansazRvra; sawarmos mier fuladi saSualebebis gamomuSavebis unaris da 

fuladi nakadebis Semodinebisa da gadinebis sinqronulobis Sefaseba. 
arsebuli da potenciuri investorebisaTvis, romlebic Tanxebs abandeben 

firmis aqtivebSi, gansakuTrebiT mniSvnelovania menejmentis SesaZleb-
lobebi, uzrunvelyos maTi gamoyenebidan dadebiTi fuladi nakadebis 

generireba. gamomdinare aqedan, ekonomikuri gadawyvetilebis miRebis dros 

investoris interesi mimarTulia ara mTliani an wminda, aramed Tavisufali 

fuladi nakadebisken, romelic misTvisaa xelmisawvdomi. fuladi saSua-
lebebis minimalurad aucilebeli maragis ararseboba sawarmos xarjebis 

dafarvis riskis winaSe ayenebs. fuladi saxsrebis zedmetoba ki mianiSnebs 

maTi  sargebliT ganTavsebis xelidan gaSvebul SesaZlebelobaze. naSromSi 

gaanalizebulia wminda fuladi nakadebis struqtura mTlianad da  saq-
mianobis saxeebis mixedviT,  ganxilulia fuladi saSualebebis moZraobis 

Sesaxeb angariSgebis analizuri mniSvneloba sawarmos gadaxdisunaria-
nobisa da likvidobis SefasebaSi; Camoyalibebulia fuladi saSualebebis 

analizis mniSvneloba fuladi saxsrebis marTvis procesSi.  
 

sakvanZo sityvebi: wminda fuladi nakadebi, Tavisufali fuladi nakadebi, 
gadaxdisunarianoba, likvidobis koeficienti, fuladi saSualebebis 

brunvis koeficienti, fuladi saSualebebis damagrebis koeficienti, wminda 

investiciebis dafarvis koeficienti. 
 

 
Sesavali 

 
    fuladi nakadebis angariSgeba Seicavs iseT informacias, romelic 

mocemuli ar aris sruli Semosavlebisa da finansuri mdgomareobis 

angariSgebaSi.  sawarmoTa finansuri keTildReobis erT-erT ZiriTad pi-
robas fuladi saSualebebis im odenobiT Semodineba warmoadgens, romelic 

sakmarisia dagegmili xarjebis dasafaravad. fuladi saSualebebis 

minimalurad aucilebeli maragis ararsebobam SeiZleba seriozuli 

finansuri siZneleebi gamoiwvios.  fuladi saSualebebis zedmetoba ki 

metyvelebs, rom, realurad, sawarmo ganicdis zarals, rac dakavSirebulia, 
pirvel rigSi, inflaciasa da fulis gaufasurebasTan da meore d maTi 
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sargebliani ganTavsebiT Semosavlebis miRebis xelidan gaSvebul SesaZ-
leblobebTan. amasTan, fuladi nakadebiT manipulireba advili ar aris, 
rogorc es SeiZleba moxdes finansuri angariSgebis sxva komponentebTan 

mimarTebaSi. aseve, fulad nakadebze gavlenas ar axdens saaRricxvo po-
litika an  profesiuli gansja. yovelive aRniSnuli amaRlebs fuladi 

resursebis mdgomareobis analizis mniSvnelobas sawarmoSi.  
fuladi nakadebis analizis Sedegebi Seicavs Rirebul mmarTvelobiT 

informacias, raSic dainteresebuli arian rogorc sawarmos xelmZRva-
nelebi, aseve misi aqcionerebi (investorebi). misi daxmarebiT xelmZRva-
nelobas SeuZlia akontrolos sawarmos mimdinare gadaxdisunarianoba, 
miiRos operatiuli gadawyvetileba misi stabilizaciisTvis, Seafasos 

damatebiTi investiciebis SesaZlebloba. sawarmos kreditorebs SeuZliaT 

Seadginon daskvna mevale sawarmos saSualebebis sakmarisobisa da misi 

unaris Sesaxeb d gamoimuSaos fuladi saSualebebi davalianebebis 

dasafaravad. aqcionerebs (investorebs), romlebic floben informacias 

sawarmoSi fuladi nakadebis moZraobis Sesaxeb, SesaZlebloba eZlevaT, 
ufro dasabuTebulad SeimuSaon mogebis ganawilebisa da gamoyenebis 

politika.  
Sromis praqtikul nawilSi gamoyenebulia q. Tbilisis  momsaxurebis 

sferoSi funqcionirebadi organizaciis  vebgverdze ganTavsebuli infor-
macia.     

 
* * * 

 
fuladi saSualebebis sakmarisobis analizis Catarebis sxvadasxva 

xerxi arsebobs. kerZod, finansuri siZneleebis  warmoqmnis Tavisebur 

barometrs warmoadgens sawarmos mimdinare aqtivebis SemadgenlobaSi 

fuladi saSualebebis xvedriTi wonis Semcireba mimdinare valdebulebebis 

moculobis zrdis pirobebSi. amitom, yvelaze ufro saswrafo valdebu-
lebebTan (romelTa vada iwureba mimdinare TveSi) fuladi saSualebebis 

Tanafardobis yovelTviurma analizma SeiZleba mkafio warmodgena Seg-
viqmnas fuladi saSualebebis sakmarisobis Sesaxeb.  

fuladi saSualebebis sakmarisobis Sefasebis meore xerxia misi 

brunvis xangrZlivobis gansazRvra. fuladi saSualebebis brunvis xangrZ-
livoba (TFC) gamoiTvleba formuliT [Ионова А. Ф., Селезнёва Н. Н., 2008]: 

TFC = 

    

 
                                                (1) 

sadac,  FC  aris  fuladi saSualebebis saSualo naSTi; 
D _ saanalizo periodis xangrZlivoba; 
G _  gadasaxdelebis sidide saanalizo periodSi. 

sawarmoSi fuladi saSualebebis realuri moZraobis gam osavlenad, 
SevafasoT maTi miRebisa da xarjvis sinqronuloba, miRebuli finansuri 

Sedegis sidide davukavSiroT fuladi nakadebis mdgomareobas, saWiroa 

gamovyoT da gavaanalizoT fulis miRebis (Semodinebis) da gasvlis 

(gadinebis) yvela mimarTuleba   [Савицкая Г.В., 2014]. 

gadaxdisunarianobis analizis miznebisaTvis aucilebelia vicodeT 

sawarmo ra gziT, ra wyaroebidan iRebs fulad saSualebebs da rogoria 

misi xarjvis ZiriTadi  mimarTulebebi. aseTi analizis mTavari mizania 

sawarmos fuladi saSualebebis gamomuSavebis unarianobis Sefaseba im 

vadebSi da im odenobiT, rac aucilebelia dagegmili xarjebis gasawevad. 
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fuladi nakadebis marTvis yvelaze gavrcelebul xerxs warmoadgens 

sagadasaxdelo kalendris formireba, romlis gamoyenebis mizania Semo-
sulobebisa da gadasaxdelebis grafikis iseTnairad Sedgena, rom Tavidan 

iqnes acilebuli sakaso garRvevebi da imavdroulad Semcirdes zedmeti 

fuladi saSualebebis warmoqmna angariSebze. 
sagadasaxdelo kalendars SeiZleba hqondes gansxvavebuli struqtu-

ra, magram masSi asaxuli unda iyos yvela mosalodneli Tanxa, rac exeba 

Semosulobebsa da gadasaxdelebs, aseve fuladi saSualebebis dagegmil 

naSTebs gansazRvruli droiTi periodebis mixedviT. 
fuladi saSualebebis moZraobaze sruli angariSgebis Sedgenisas 

gamoyofen sam ZiriTad segments: fuladi saSualebebis moZraobas sao-
peracio (mimdinare), sainvesticio da safinanso saqmianobidan.  

fuladi saSualebebis Semodineba mimdinare saqmianobis farglebSi, 
pirvel rigSi, dakavSirebulia amonagebis miRebasTan produqciis, Sesru-
lebuli samuSaoebisa da gaweuli momsaxurebis gayidvidan, aseve myidve-
lebisa da damkveTebisagan avansebis miRebasTan; gadineba ki dakavSirebulia 

momwodeblebisa da sxva kontragentebis angariSebis anazRaurebasTan, mu-
Sakebis xelfasis anazRaurebasTan, biujetsa da arasabiujeto fondebTan 

angariSsworebasTan. sawarmos mimdinare saqmianobasTan aseve dakavSire-
bulia procenti bankis kreditiT sargeblobisaTvis. 

erT-erT pirobas, romelic SesaZleblobas iZleva fuladi saSua-
lebebis esa Tu is operacia miekuTvnos saoperacio (mimdinare) saqmianobas, 
warmoadgens misi mikuTvnebis SeuZlebloba sainvesticio an safinanso 

sferosaTvis. 
fuladi saSualebebis moZraoba sainvesticio WriliT gamowveulia 

grZelvadiani sargeblobis qonebis SeZeniTa (SeqmniT) da realizaciiT. 
pirvel rigSi, es exeba ZiriTadi saSualebebis, aramaterialuri aqtivebisa 

da grZelvadiani finansuri dabandebebis miRebasa da gasvlas. 
finansur saqmianobaSi igulisxmeba fuladi saSualebebis moZraoba, 

rac dakavSirebulia cvlilebebTan sawarmos sakuTari da nasesxebi kapi-
talis Semadgenlobasa da sidideSi. mocemuli ganayofis sakuTar kapi-
talSi asaxuli cvlilebebi warmoadgens aqciebis emisiis an sxva fuladi 

saSualebebiT sawesdebo kapitalis zrdis Sedegs. aseve, masSi aisaxeba 

miRebuli saemisio Semosavali. 
wminda (neto) fuladi saSualebebi d es aris fuladi saSualebebis 

cvlilebis Sedegi (ganisazRvreba rogorc sxvaoba Semosulobebsa da 

gadasaxdelebs Soris, rogorc saqmianobaTa saxeobebis, aseve mTlianad 

periodis mixedviT).   
fuladi  nakadebis analizisas aucilebelia iseT monacemebs daveyrd-

noT, romlebic gasufTavebulia fuladi saSualebebis angariSebis Siga 

brunvebisgan (magaliTad, angariSsworebis angariSis, salaros, savaluto 

angariSebsa da sxva angariSebs Soris). es srulad eTanxmeba finansuri 

angariSgebis saerTaSoriso standartebis moTxovnebs, romlis mixedviTac 

fuladi saSualebebisa da maTi ekvivalentebis gadaadgileba calkeul 

muxlebs Soris ganixileba ara rogorc fuladi saSualebebis moZraoba, 
aramed rogorc misi marTvis xerxi. amitom aseTi gadaadgilebebi ar 

CaiTvleba fuladi saSualebebis Semodinebisa da gadinebis gaangariSe-
bebSi [Савицкая Г.В., 2014]. 

angariSgebis ZiriTad maCvenebels warmoadgens fuladi saSualebebis 

cvlilebis Sedegi mimdinare saqmianobidan an wminda fuladi saSualebebi 



 “ekonomisti”, “Ekonomisti” #4, 2016 
 

 

 

 

 

70 

mimdinare saqmianobidan (wfs). aRniSnuli maCveneblis mixedviT msjeloben 

fuladi saSualebebis gamomuSavebis rogori unari gaaCnia sawarmos misi 

ZiriTadi saqmianobis Sedegad. swored amitom, mniSvnelovania calke 

gamovyoT is fuladi saSualebebi, romelic iqmneba sawarmoebSi im fuladi 

saSualebebisgan, romelic mozidulia garedan kreditis saxiT, mesakuT-
reTa mier damatebiTi Senatanebis saxiT da sxv. 

saqme isaa, rom saangariSgebo periodis ganmavlobaSi fuladi sa-
Sualebebis saerTo cvlileba SeiZleba iyos dadebiTi, sawarmos SeiZleba 

hqondes likvidobis koeficientis damakmayofilebeli mniSvneloba da 

imavdroulad wminda fuladi nakadebis sidide mimdinare saqmianobidan 

iyos uaryofiTi. es imas niSnavs, rom sawarmos ZiriTadi saqmianobis Sedegs 

warmoadgens fuladi saSualebebis gadineba, xolo misi mateba periodis 

ganmavlobaSi uzrunvelyofilia finansuri saqmianobis Sedegad, e.i. re-
sursebis garedan mozidviT, an zogjer grZelvadiani aqtivebis gayidviT, an 

sxva sawarmoebisTvis adre micemuli sesxis dabrunebiT. Tu mocemuli 

sawarmosaTvis aRniSnuli situacia ganmeordeba rigi periodis ganmav-
lobaSi, maSin dadgeba momenti, roca is ver SeZlebs Tavisi valdebulebebis 

dafarvas, radgan misi dafarvis ZiriTadi wyaro unda iyos fuladi 

saSualebebis Semodineba mimdinare saqmianobidan. fuladi nakadebis 

analizisTvis SeiZleba gamoviyenoT cxrilebi (cxr.1, 2, 3 da 4). 
1 cxrilis monacemebis analizi SesaZleblobas gvaZlevs, SevafasoT 

mimdinare saqmianobidan miRebuli fuladi nakadebis moculoba da misi 

struqtura. pirvel rigSi, unda aRvniSnoT, rom kompania, rogorc gasul, 
aseve saanalizo periodis ganmavlobaSi, stabilurad uzrunvelyofda 

mimdinare saqmianobidan Semosulobebis gadaWarbebas gadasaxdelebze. es 

SesaZleblobas iZleva, vimsjeloT fuladi saSualebebis sakmarisobaze 

mimdinare xarjebis gansaxorcieleblad, procentebisa da dividendebis 

asanazRaureblad. 
aseve unda aRiniSnos fuladi nakadebis struqturis stabilurobac. 

mTlian SemosulobebSi yvelaze meti xvedriTi wona (70%-ze meti) uWiravs 

Semosulobebs myidvelebisgan, romelic warmoadgens mimdinare saqmia-
nobidan fuladi saSualebebis nakadebis umTavres da stabilur muxls. sxva 

danarCeni Semosulobebis xvedriTi wona ramdenadme gaizarda (20,9%-dan 

25,4%-mde). 
gadasaxdelebis struqturac sakmaod stabiluria. danaxarjebis 70%-

ze meti Seadgens angariSsworebas momwodeblebTan, sxva danarCeni anaz-
Raurebebis xvedriTi wona meryeobs 20%-is doneze. 

 
cxrili 1 

mimdinare saqmianobidan fuladi nakadebis struqtura 
 

fuladi nakadebi 

mimdinare saqmianoba 

gasuli periodi 
saanalizo 

periodi 

Tanxa, 
lari 

% 
Tanxa, 
lari 

% 

Semosulobebi 8101772 100 8691121 100 

maT Soris:     

myidvelebisgan 6405637 79,1 6483612 74,6 
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sxva danarCeni 1696135 20,9 2207509 25,4 

gadasaxdelebi 7870966 100 8443056 100 

maT Soris:     

momwodeblebisTvis 5720810 72,7 5997588 71,1 

Sromis anazRaurebaze 377033 4,8 397597 4,7 

angariSsworeba gadasaxadebiTa da 

mosakreblebiT 
257492 3,3 197799 2,3 

sxva danarCeni( 1515631 19,2 1850072 21,9 

wminda fuladi saSualebebi (wfs) 230806 _ 248065 _ 

 
sawarmos sainvesticio saqmianobis analizi grZelvadian periodSi 

gviCvenebs saSualebebis dabandebis moculobasa da mimarTulebas. grZel-
vadian investiciebSi ZiriTad muxls warmoadgens dabandebebi ZiriTadi 

saSualebebis obieqtebsa da aramaterialur aqtivebSi (gamonaklisi iyo 

gasuli periodi, roca  saSualebebis 49,1%  mimarTuli iyo sxva sawarmoe-
bisTvis sesxebis gacemaze). 

 
cxrili 2 

 
sainvesticio saqmianobidan fuladi nakadebis struqtura 
 

fuladi nakadebi 

mimdinare saqmianoba 

gasuli periodi 
saanalizo 

periodi 

Tanxa, 
lari 

% 
Tanxa, 
lari 

% 

Semosulobebi 445516 100 299673 100 

maT Soris:     

amonagebi grZelvadiani aqtivebis 

gayidvebidan 
61890 13,9 49190 16,4 

miRebuli procentebi da dividendebi 331 0,1 2811 0,9 

Semosulobebi sxva sawarmoebze gacemuli 

sesxebis dafarvidan 
383295 86,0 247672 82,6 

gadasaxdelebi 1053777 100 351336 100 

maT Soris:     

ZiriTadi saSualebebis obieqtebisa da 

aramaterialuri aqtivebis SeZena 
404532 38,4 288461 82,1 

grZelvadiani finansuri dabandebani (garda 

gacemuli sesxebisa) 
131879 12,5 2621 0,7 

sesxebi gacemuli sxva sawarmoebisTvis 517366 49,1 60254 17,1 

wminda fuladi saSualebebi (wfs) _ 608261 _ _ 51663 _ 

 
investiciebis moculoba nawilobriv dafaruli iyo dezinvesticiiT 

d zedmeti grZelvadiani aqtivebis obieqtebis gayidviT da im saSualebebis 

dabrunebiT, rac adre gaica sesxis saxiT. ramdenadac sainvesticio 

saqmianobidan fuladi saSualebebis moZraobis saboloo Sedegi gaxda maTi 
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gadineba (angariSgebis mocemuli ganayofisTvis es normaluria), SeiZleba 

davaskvnaT, rom aseTi investiciebis ganxorcieleba SesaZlebeli gaxda 

mimdinare saqmianobidan dadebiTi Sedegis miRebis safuZvelze, aseve 

saSualebebis damatebiTi mozidviT safinanso saqmianobidan. 
cxrili 3 

 
finansuri saqmianobidan fuladi nakadebis struqtura 

 

fuladi nakadebi 

mimdinare saqmianoba 

gasuli periodi 
saanalizo 

periodi 

Tanxa, 
lari 

% 
Tanxa, 
lari 

% 

Semosulobebi 3880296 100 2628958 100 

maT Soris:     

aqciebisa da sxva wilobrivi qaRaldebis 

emisiiT 
_ _ 164998 6,3 

Semosulobebi sxva sawarmoebisTvis 

gacemuli sesxebidan da kreditebidan 
3880296 100 2463960 93,7 

gadasaxdelebi 3471611 100 2829498 100 

maT Soris:     

sesxebisa da kreditis dafarva (procentis 

gareSe) 
3469899 99,95 2823883 99,8 

finansuri ijaris valdebulebebis 

dafarva 
1712 0,05 5615 0,2 

wminda fuladi saSualebebi (wfs) 408685 _ _ 200540 _ 

 
me-3 cxrilis monacemebidan SeiZleba davaskvnaT, rom finansuri 

saqmianobidan fuladi saSualebebis moZraobis ZiriTad muxls warmoadgens 

kreditebi da sesxebi. sawarmos unars, ganaxorcielos investiciebi mim-
dinare saqmianobidan fuladi nakadebis safuZvelze, e.i. hqondes TviT-
dafinansebis unari, aseve gaaCndes sxva saxeobis dafinansebis wyaroebze 

SesaZlo moTxovna, adasturebs maCvenebeli, romelmac miiRo Tavisufali 

fuladi nakadebis saxelwodeba – FCF (free cash flow). 

aRniSnuli maCvenebeli tolia mimdinare  da sainvesticio saqmiano-
bidan miRebuli Sedegis (jamis) absolutur TanxaSi. misi gaangariSeba 

warmodgenilia me-4 cxrilSi. 
rogorc vxedavT, investiciebis moculoba gasul periodSi mniSvne-

lovnad aWarbebda wminda fuladi nakadebis dadebiT sidides mimdinare 

saqmianobidan. amaze metyvelebs Tavisufali fuladi saSualebebis (FCF) 
uaryofiTi mniSvnelobac. amasTan dakavSirebiT kompaniam damatebiT 

moizida saSualebebi kreditisa da sesxebis saxiT. gasul periodSi fuladi 

saSualebebis jamobrivi sididis cvlilebam Seadgina + 31230 lari. 
kompaniis saqmianobas saanalizo periodSi gaaCnda Taviseburebebi, 

kerZod, Tavisufali fuladi saSualebebis sididem Seadgina 196402 lari, 
rac aRebuli sesxebisa da kreditis dasafaravad iqna gamoyenebuli. 
mTlianobaSi, miuxedavad saanalizo periodSi fuladi saSualebebis 

saerTo Semcirebisa, SeiZleba gakeTdes daskvna, rom sawarmos SeuZlia 

akontrolos da SeinarCunos gadaxdisunarianoba. 
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cxrili 4 

saqmianobaTa saxeobebis mixedviT fulad saSualebebis 

mTliani cvlileba 

fuladi nakadebi 

wminda fuladi saSualebebi 

gasuli periodi 
saanalizo 

periodi 

1. mimdinare saqmianoba 230806 248065 

2. sainvesticio saqmianoba _ 608261 _ 51663 

3. Tavisufali fuladi saSualebebi 
(str.1+str.2) 

_ 377455 196402 

4. finansuri saqmianoba 408685 _ 200540 

5. fuladi saSualebebis mTliani 
cvlileba periodis ganmavlobaSi 
(str.1+str.2+str.4) an (str.3+str.4) 

31230 _ 4138 

 
momavalSi, fuladi saSualebebis biujetis monacemebis safuZvelze,  

kompania gegmavs gazardos grZelvadiani investiciebis moculoba, romelTa 

dasafinanseblad gamoyenebuli iqneba rogorc mimdinare saqmianobidan 

warmoqmnili fuladi nakadebi, ise gare finansuri wyaroebic. 
finansurma analizma unda gamoavlinos dafinansebis wyaroebis mo-

zidvis mimarTulebebi.  es aucilebelia imisTvis, rom SevafasoT, aqvs Tu 

ara sawarmos unari, momavalSi dafaros moziduli sesxebiTa da kreditiT 

warmoqmnili valdebulebebi. aseve saWiroa erTmaneTs SevadaroT mimdinare 

da finansuri saqmianobis Sedegebi imis  gaTvaliswinebiT, rom valde-
bulebaTa dafarvis ZiriTad stabilur wyaros warmoadgens saSualebaTa 

nazardi mimdinare  (saoperacio) saqmianobidan. 
fuladi saSualebebis moZraobis Sesaxeb angariSgebis informaciis 

gamoyeneba SeiZleba  rigi analizuri maCveneblis gasaangariSeblad, rom-
lebic axasiaTebs sawarmos  gadaxdisunarianobas  [Роберт С. Хиггине., 2008].  
maT Soris SeiZleba gamovyoT:  

 

გადახდისუნარიანობა   
 ფს პდ  შემოდინება  ფს პგ

გადინება  ფს პგ
                                        (2) 

 
sadac, (fs)pd aris fuladi saSualebebis sidide periodis dasaw-

yisSi; 
        (fs)pg _ fuladi saSualebebis Semodineba an gadineba periodis  

   ganmavlobaSi; 
 

გადახდისუნარიანობა   

              

        
                                                 (3) 

 

cnobisaTvis:   fuladi saSualebebi periodis dasawyisisTvis 77606 

lari. 
fuladi saSualebebi periodis bolosTvis 73 468 lari.                                   
gadaxdisunarianobis koeficienti SesaZleblobas gvaZlevs ganv-

sazRvroT, SeZlebs Tu ara sawarmo garkveuli periodis ganmavlobaSi 

uzrunvelyos anazRaureba fuladi saSualebebiT Sesabamis angariSebze 

arsebuli naSTebisa da amave periodSi mosalodneli Semodinebebis 
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safuZvelze. cxadia, sawarmos gadaxdisunarianobis uzrunvelsayofad 

aucilebelia aRniSnuli koeficienti iyos aranakleb erTisa. 
    fuladi saSualebebis sakmarisobis Sesafaseblad, rogorc zemoT   

aRvniSneT, gamoiyeneba fuladi saSualebebis  brunvadobis xangrZlivobis 

koeficienti.  (1) formuliT warmoebuli gaangariSebis Tanaxmad, saanalizo  

sawarmoSi fuladi saSualebebis  brunvadobis  xangrZlivobis koeficienti 

Seadgens 2    [( 77 606 +73 468)/2 * 365 / 11 623 890]   dRes, e.i.   sawarmos sakuTari 

fuladi saxsrebi sakmarisia  mxolod 2 dRis xarjebis  dasafarad. 
 

ბივერის  
წმინდა მოგება  ამორტიზაცია

გრძელვადიანი და მოკლევადიანი ვალდებულებები                                       (4) 

 

biveris koeficientis [Ефимова О. В., Мельник М. В., 2008]. gaangari-
Sebisas gamoiyeneba valdebulebebis saSualo sidide. iTvleba, rom 

aRniSnuli koeficientis sarekomendacio mniSvneloba unda meryeobdes 

intervalSi 0,17 d 0,4. 
wlis ganmavlobaSi Tu koeficientis faqtobrivi mniSvneloba 

intervalSi miTiTebul monacemze naklebi aRmoCndeba, maSin msjeloben 

gadaxdisunarianobis dakargvis maRali riskis arsebobaze. Tu koeficien-
tis mniSvneloba xvdeba aRniSnuli intervalis farglebSi, maSin mia-
niSneben saSualo riskze, xolo Tu maCveneblis mniSvneloba aRemateba 0,4-s, 
maSin Tvlian, rom arsebobs gadaxdisunarianobis dakargvis dabali done. 

 

პროცენტის დაფარვა   

 წფს მს პროცენტის გადახდამდე

გადახდილი პროცენტის თანხა                                         (5) 

 

aRniSnuli maCvenebeli avsebs procentis dafarvis tradiciulad 

gasaangariSebel maCvenebels (mogeba procentisa da gadasaxadebis gadax-
damde Sefardebuli procentis anazRaurebaze gaweuli xarjebis jamTan) da 

SesaZleblobas gvaZlevs SevafasoT, Tu ra unari gaaCnia sawarmos aRebuli 

valebis momsaxurebaze gasawevi xarjebis dasafaravad. 
imisTvis, rom SevafasoT mimdinare saqmianobidan miRebuli saSuale-

bebis sakmarisoba, dividendebis gadasaxdelad iyeneben Semdeg maCvenebels: 
 

დივიდენდის დაფარვა   

 წფს მს დივიდენდების გადახდამდე

გადახდილი დივიდენდების თანხა                        (6) 

წმინდა ინვესტიციების დაფარვის ხარისხი 

 ნეტო–ინვესტიცია 
  

 წფს მს

 წფს სს
 , 

 
sadac (wfs)ms da (wfs)ss _ Sesabamisad wminda fuladi saSualebebis 

sididea mimdinare da sainvesticio saqmianobidan. 
kerZod, Tu  aRniSnuli koeficientis mniSvneloba 0,1-is tolia, es 

niSnavs, rom gansaxorcielebeli investiciis 10% uzrunvelyofilia 

fuladi saSualebebis nakadiT mimdinare saqmianobidan. 
 

daskvna 
 

      amrigad, fuladi nakadebis angariSgeba momxmarebels saSualebas 

aZlevs, Seafasos kompaniis wminda aqtivebSi momxdari cvlilebebi, misi 

finansuri struqtura, kompaniis unari, droulad moaxdinos reagireba 
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fuladi saSualebebis raodenobriv maxasiaTeblebze da maTi deficitis 

SemTxvevaSi moiZios dafinansebis alternatiuli wyaroebi Secvlili 

pirobebisa da viTarebis Sesabamisad. miuxedavad imisa, Tu ramdenad 

gansxvavdeba erTmaneTisgan kompaniebis saqmianoba, fuladi saxsrebi 

ZiriTadad esaWiroebaT  identuri miznebisaTvis. kerZod, aqtivebis Sesa-
Zenad, valdebulebis dasafarad da mesakuTreebTan angariSsworebisaTvis.  
fuladi saSualebebis moZraobis analizi SesaZleblobas iZleva 

davadginoT: 

 ra moculobiT da romeli wyaroebidan aris miRebuli fuladi 
saSualebebi da rogoria misi gamoyenebis ZiriTadi mimarTulebebi; 

 aqvs Tu ara sawarmos unari, uzrunvelyos mimdinare saqmianobidan  
Semosulobebis gadaWarbeba gadasaxdelebze; 

 ramdenad sakmarisi saSualebebi gaaCnia sawarmos sainvesticio 
saqmianobis  gansaxorcieleblad da dividendebis  asanazRaureblad; 

 ramdenad aris sawarmo damokidebuli dafinansebis gare wyaroebze 
da ramdenad arsebiTia maTi roli sawarmos finansuri mdgradobis 
SenarCunebaSi; 

 ramdenad stabiluria Tanafardoba Semosulobebisa da gadasaxde-
lebis Semadgenlobasa da struqturaSi; rogoria finansuri nakadebis 
prognozirebisTvis maT gamoyenebis SesaZlebloba. 

Catarebuli analizis Sedegebis safuZvelze SeiZleba gakeTdes  

Semdegi daskvnebi: 

 fuladi nakadebis struqturis analizma aCvena, rom mTlian 
SemosulobebSi  yvelaze maRali  xvedriTi woniT d 70%-ze meti, xasiaTdeba 
saoperacio saqmianobis fuladi nakadebi, romelic generirdeba  myid-
velebisgan miRebuli fuladi saxsrebiT da  stabilurobiT xasiaTdeba; 

 fuladi saSualebebis sakmarisobis donis Sefasebam gamoavlinda, 
rom  sawarmos fuladi saSualebebis  saSualo naSTiT SeuZlia  fulad 
saxsrebze  mxolod  2 dRis moTxovnis  dakmayofileba, ramac SeiZleba 
sawarmos  Seuqmnas garkveuli  sirTuleebi; 

 sawarmo stabilurad  uzrunvelyofs mimdinare saqmianobidan Semo-
sulobebis gadaWarbebas gadasaxdelebze.  kerZod, saoperacio saqmianobis 
wminda fuladi  nakadebi  wina periodTan SedarebiT saanalizo periodSi 
17 258 lariT gaizarda da 248 065 lari Seadgina, rac dadebiTad iTvleba; 

 fuladi nakadebis optimaluri marTvis pirobebSi sawarmos  aqvs  
gadaxdisunarianobis SeinarCunebis perspeqtiva, vinaidan Tavisufali 
fuladi saSualebebi wina periodTan SedarebiT 573 857 lariT gaizarda da  
saanalizo  periodSi  196 402 lari Seadgina.  
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GENERAL ASPECTS OF CASH FLOW STATEMENT ANALYZE 

Expanded Summary 

 

The Companies are facing financial difficulties when portion of cash resources is 

decreased in the pool of current assets, while current liabilities are increased.   

The lack of minimal cash reserves runs the risk of covering company’s expenses. The 

surplus of cash resources indicates missed possibility of benefit from investing of this cash 

resources.  

The above mentioned problem can be solved by analyzing of financial resources and 

evaluate sufficiency of cash resources; Specifically calculation of minimum balance of cash 

resources evaluation of synchronicity of inflow and outflow cash recourses along with 

company’s ability to generate cash. The article contains important discussion about evaluate of 

net cash resource’s general structure and separately for each type of company’s activity; along 

with importance of cash flow statement analyze in respect of identifying company’s solvency 

and liquidity.   

The importance of analyzing cash resources for the purposes of managing in this area is 

also discussed in provided article. 

Key words: Net cashflow, free cashflow, solvency, liquidity ratio, the ratio of Beaver, 

money-turnover ratio, the ratio of cash to the dock, net investment coverage ratio. 

 

General part 

The statement of cash flow contains information, not outlined in other statement of 

financial position.   

One of the general principle of company’s welfare is inflow of cash recourses required 

to cover planned expenses.  

Analyze of cash resources includes important management information for company’s 

management, shareholders, and investors.  The company’s management can control solvency, 

receive timely decision and evaluate additional investment ability based on such analyze.  Such 

information give chance creditors and shareholders receive well founded decision related to 

profit sharing. 

All the ways of cash inflow and outflow should be identified and analyzed in order to 

understand real movement of cash resources within the company, evaluate synchronicity of 

cash inflow and outflow.  

The most well-known way of controlling cash resources in forming the budget within 

the company in order to identify cash inflow and outflow and avoid any lack of cash or surplus 

at bank account. 

The cash flow statement includes three type of activity related to cash, such as cash 

from current activity, investment activity and financial activity. 

The cash inflow from current activity related to income from sale of goods or service, 

receiving advance payment from customer; cash outflow relates to covering accounts payable, 

salary liabilities, payment of taxes, bank credit and/or other liabilities. 

Cash flow from investment activity related to sell or purchase of long term assets, such 

as fixed assets, intangible assets and other long term financial investment. 
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The financial activity covers cash flow related change of company’s own and borrowed 

cash resources, such as share disposal, stock issue, income from stock disposal and etc.  

Net Cash flow – Result of cash flow change (difference between inflow and outflow for 

each type of activity separately and totally for whole period). 

 During analyzing of cash resources the information should discard internal cash 

transaction and movement, as such transfers are not treated as inflow or outflow based on 

international accounting standards. 

 The important indicator of cash statement is cash result from current activity or net 

cash resources from current activity. The company’s ability to generate cash can be evaluated 

based on this indicator.  That’s why it is important separately to analyze cash from current 

activity as company’s chance to operate without borrowing financial resources.  

 The variation of cash resources can be positive, the company may have sufficient 

liquidity coefficient and at the same time negative index of net cash from current activity. This 

means that current activity results outflow of cash resources, and inflow is result of investment 

or financial activity. Prolongation of such negative index for couple of periods can result 

company solvency problem. 

Information included in cash flow statement can be used for analyzing couple of 

indicators characterizing solvency issues.  The formula for calculation one of the solvency 

indicator is below: 

solvency    

                                                    

                          
 

 

Analyze of solvency indicators provide important information whether company can 

cover expenses based on available cash resources and future inflow of cash.   In order to avoid 

solvency problem result calculated using above mentioned formula should not be less than 1. 

Another coefficient of solvency is Beaver ratio which is calculated in the following 

way:  

beaver   

                        

                                 

 

The average value of liabilities are used for calculation of Beaver. The recommended 

index of this coefficient is between 0,17-0,4. 

If index is less than recommended the solvency risk is evaluated as high, if within 

interval the risk is medium sized, if more than 0,4 the solvency risk is estimated as low. 

Interest covering   

                                           

                       

This indicator assist to evaluate company’s ability to serve borrowed cost and pay 

interest payable. 

As such cash flow statement provide information regarding changes occurred within 

company’s net assets, financial structure, and company’s ability timely to react on lack or 

surplus of cash resources. 

Despite that fact that companies are having different activity, the cash resources are 

required for identic targets, specifically purchase assets, cover liabilities, pay salary, taxes and 

etc. The following information can be received from Analyzing of cash resources: 

 

 The source of cash inflow and further direction of usage 

 Does company has ability to cover expenses using cash inflow from current activity 

 Sufficiency of funds for investment activity and payment of dividend 

 The company’s dependence on borrowing cost and their importance in sustaining 

company’s financial stability  

 Prognoses of future cash movement and ability to usage. 
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momsaxurebis sfero 

SERVICE SPHERE 

 
nunu qistauri 

 ekonomikis doqtori 
 qeTino qvelaZe 

 ekonomikis doqtori 
medea melaSvili  

mecnierTanamSromrli 
  

Mmomsaxurebis sferos Tanamedrove aspeqtebi da misi  
ganviTarebis perspeqtivebi saqarTveloSi 

 
reziume 

msoflios ekonomikis ganviTarebis etapze erT-erT ZiriTad 
tendencias warmoadgens momsaxurebis sferos swrafi tempebiT zrda.  

saerTaSoriso statistikuri monacemebis mixedviT, msoflioSi 
ucxouri investiciebis 40%-ze meti xmardeba momsaxurebis sferos ganvi-
Tarebas, rac ara mxolod am seqtoris aqtualobaze, aramed misi Semd-
gomi ganviTarebis uzarmazar perspeqtivebzec miuTiTebs. momsaxurebis 
sferos rolis amgvarma kardinalurma cvlilebam gaaCina safuZveli 
imisaTvis, rom visaubroT postindustriuli “servisuli” sazogadoebis 
Camoyalibebis Sesaxeb, xolo Tanamedrove ekonomika movixsenioT, ro-
gorc “momsaxurebis ekonomika”. Cveni kvlevis mizans warmoadgens mom-
saxurebis dargebis ganviTarebis Tanamedrove aspeqtebis gamokvleva da 
saqarTveloSi maTi ganviTarebis perspeqtivebis srulyofis gzebis 
dasaxva. 

 
sakvanZo sityvebi: momsaxureba, momsaxurebis saxeebi, momsaxurebis 
sfero, saqmiani momsaxureba, internet momsaxureba, turistuli momsa-
xureba, momsaxurebis ekonomika. 

 
Sesavali 

 
XX saukunis meore naxevari xasiaTdeboda mniSvnelovani movle-

niTa da tendenciiT msoflios mravali qveynis ekonomikisa da sazo-
gadoebrivi cxovrebis ganviTarebaSi. specialistebis azriT, Cveni drois 
erT-erT ZiriTad tendencias warmoadgens momsaxurebis sferos swrafi 
tempiT ganviTareba.  

marTalia momsaxurebis sferos mniSvnelobis zrdis tendencia 
gasuli saukunis 70-iani wlebidan gamoikveTa, magram amis prognozi Se-
darebiT adre, jer kidev XVIII-IX s.s. iqna gakeTebuli iseTi didi 
mecnierebis SromebSi, rogoricaa: a. smiti, k. marqsi, J-b sei, a. marSali, 
f. bastia da sxv. mogvianebiT ekonomikuri ganviTarebis mniSvnelovani 
gadaxris koncefcia servisuli seqtoris prioritetulobisaken damuSa-
vebulia a. fiSeris, k. klarkis, v. rostous, k. belis kvlevebSi. 

sazogadoebis evoluciasTan, mecnierul-teqnikur progresTan, 
fizikuri Sromis maqsimalur meqanizaciasa da avtomatizaciasTan erTad 
momsaxurebis sfero ufro da ufro Zlierdeba da xdeba ekonomikis 
wamyvani prioritetuli seqtori. amaze metyveleben is cifrebic, romle-
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bic asaxaven Tu ra wils ikavebs momsaxurebis sfero ganviTarebuli 
qveynebis ekonomikaSi, ganviTarebuli qveynebis mSp-Si momsaxurebis 
seqtoris xvedriTi wili saSualod Seadgenda: 1950 wels – 30.4%-s, 1960 
wels – 37.2%-s, 1973 wels – 41,9%-s, 2008 wels – 63%-s, 2014 wels – 65%-s 
aRemateboda, xolo 2015wels ki 73%-s Seadgenda, (ganviTarebadi qvey-
nebisaTvis es maCvenebeli SedarebiT dabalia da dReisaTvis saSualod 
47%-s Seadgens) [6]. saerTaSoriso statistikuri monacemebis mixedviT, 
msoflioSi ucxouri investiciebis 40%-ze meti inergeba momsaxurebis 
sferos ganviTarebaSi, rac ara mxolod am seqtoris aqtualobaze miu-
TiTebs, aramed misi Semdgomi ganviTarebis uzarmazar perspeqtivebzec. 

momsaxurebis sferos gaaCnia specifikuri Taviseburebebi, rac mas 
arsebiTad ganasxvavebs materialuri warmoebis sferosagan. romelic 
mdgomareobs SemdgomSi: 
     - materialuri warmoebis cikluri meryeoba naklebad aisaxeba 
momsaxurebis sferoze; 
     - krizisisa da depresiis periodSi moTxovna momsaxurebaze araTu 
mcirdeba, aramed SeiZleba gaizardos kidec; 

-Mmomsaxureba iwarmoeba da moixmareba erTdroulad, misi Senaxva 
SeuZlebelia; momsaxureba ar saWiroebs sabaJos gavlas; 

- momsaxureba xSirad imdenadaa gadajaWvuli sasaqonlo war-
moebasTan, rom maTi gancalkeveba zogjer Znelia. magaliTad, mowyobi-
lobis remonti. SeiZleba iTqvas, rom momsaxurebaSi saqonelia ganivTe-
buli, aseve saqonlis gayidvis aqtSi, ra Tqma unda, adgili aqvs momsa-
xurebas; 

- momsaxurebis sfero, rogorc wesi, metadaa daculi saxelmwi-
fos mier ucxouri konkurenciis zegavlenisagan, vidre materialuri 
warmoeba. ufro metic, mraval qveyanaSi transporti da kavSirgabmulo-
ba, safinanso da sadazRvevo saqmianoba, mecniereba, ganaTleba, jandacva, 
komunaluri momsaxureba tradiciulad saxelmwifos srul an nawilob-
riv sakuTrebas warmoadgens.  

saxelmwifo unda warmarTavdes da akontrolebdes am sferos 
ganviTarebas, radganac Sida bazris regulirebis RonisZiebaTa safuZ-
velSi qveynis politikuri, ekonomikuri da socialuri interesebi Zevs: 
adgilobrivi samuSao Zalis dasaqmeba, erovnuli Tavdacvis interesebi, 
Sida kapitaldabandebaTa zrdis stimulireba, mecnierebis ganviTareba, 
erovnuli kulturuli simdidris SenarCuneba da a.S. isini saxelmwifos 
mier mimarTuli unda iqnen momsaxurebis standartebis SemuSavebisa da 
xelSewyobisaTvis iseT umniSvnelovanes dargebSi, rogoricaa: medicina, 
ganaTleba, mecniereba; unda emsaxurebodes Sida bazris dacvis saqmes 
ucxouri konkurentebisagan da astimulirebdnen momsaxurebaTa eqs-
ports. 

dReisaTvis, msoflio bankis monacemebiT, momsaxurebis sferoSi 
miRebuli Semosavlebis wili msoflio mSp-is struqturaSi 68%-s Sead-
gens, xolo ganviTarebuli qveynebis ekonomikaSi dasaqmebulTa naxevar-
ze meti Tavmoyrilia momsaxurebis sferoSi. magaliTad, 1980 wels aSS-
is soflis meurneobaSi dasaqmebuli iyo momuSaveTa 3%, mrewvelobaSi – 
33%, momsaxurebis sferoSi ki – 64%. 1999 wels aSS-is ekonomikis momsa-
xurebis sferoSi dasaqmebulTa ricxvma dasaqmebulTa mTeli raode-
nobis 78.8% Seadgina. dReisaTvis ki igi 85%-ze metia. es msoflioSi yve-
laze maRali maCvenebelia. am mxriv mowinave poziciebze arian: luqsem-
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burgi (77%), niderlandebi (77%), avstralia (75%), didi britaneTi (75%), 
kanada (75%), norvegia (74%), belgia (73%), dania (73%) da sxv. momsaxure-
bis sferoSi teqnikuri progresis Sedegad iqmneba axali samuSao adgi-
lebi da amiT mcirdeba umuSevrobis done. gansakuTrebiT xelsayreli 
pirobebi momsaxurebis sferoSi iqmneba droebiT umuSevarTa gamoyenebis 
mxriv nawilobrivi dasaqmebis saxiT. Mmomsaxurebis seqtoris swrafi 
ganviTarebis tendencias ganapirobebs faqtorebis mTeli kompleqsi: mec-
nierul-teqnikuri progresis tempebis daCqareba, mosaxleobis cxovrebis 
donis mkveTri amaRleba, moTxovnilebaTa sagrZnobi diversifikacia da 
a.S. amasTan, Tu adre ganviTarebuli qveynebis ekonomika emyareboda war-
moebaSi rac SeiZleba meti SromiTi, fuladi, energetikuli, sanedle-
ulo resursebis Cabmas, axla ekonomikuri zrdis wamyvani faqtori gax-
da warmoebaSi inovaciaTa, mecnierul-teqnikuri da teqnologiuri prog-
resis uaxles miRwevaTa farTo danergva. Mmasalatevadi dargebis ad-
gils swrafad ikavebs mecnierebatevadi dargebi. Aaman Tavis mxriv mniSv-
nelovnad gazarda moTxovna TviT momsaxurebis mimarT – aucilebeli 
gaxda specializebuli servisuli firmebis Camoyalibeba, romelTa ma-
terialur-teqnikuri baza eyrdnoba mecnierebisa da teqnikis uaxles 
miRwevebs, mowinave sainformacio teqnologiebs. bolo wlebis mona-
cemebiT, mowinave qveynebis mTlian Sida produqtSi samecniero kvleviTi 
da sacdel-sakonstruqtoro samuSaoebze (sksss) xarjebis wili mag., 
iaponiaSi Seadgens – 2.9%-s; aSS-Si – 2.8%-s; germaniaSi -2.7%-s; safran-
geTSi – 2.4%-s. Tanamedrove globalizaciis pirobebSi, ganviTarebuli 
qveynebis poziciebi swored aRniSnuli monacemebis sididiT ganisazRv-
reba da misi cvlilebebis Sesabamisad icvleba. 

rogorc zemoT aRvniSneT, momsaxurebis rolis uswrafesi tempiT 
zrdam gamoiwvia TviT momsaxurebis klasifikaciis aucilebloba. pirve-
li mcdelobebi am problemis gadasaWrelad gakeTebuli aqvT amerikel 
mecnierebs stentons da jads 1964w. Tumca, sferos metismetad didi sir-
Tulis gamo, problema dResac aqtualuria. msoflios savaWro organi-
zaciis mixedviT momsaxurebis klasifikacia ase gamoiyureba:  

1. saqmiani momsaxureba; 2. kavSirgabmuloba; 3. mSenebloba; 4. dist-
ribucia; 5. ganaTleba; 6. finansuri; 7. jandacva da socialuri; 8. tu-
rizmi; 9. transporti; 10. ekologia. gaeros klasifikatoris mixedviT 
amaT emateba kultura da sporti.  

zogierTi avtori calke gamoyofs sastumroebisa da restornebis, 
servisul da saremonto, infrastruqturul da saxelmwifo marTvis mom-
saxurebebs, garTobas, ijarasa da uZravi qonebis operaciebs. bevri 
avtori gansakuTrebul rols akuTvnebs sainformacio da kompiuterul 
momsaxurebas.  

Tu gadavxedavT ganviTarebul qveynebSi CvenTvis saintereso sfe-
ros bolo wlebis dinamikas, kargad Cans mkacrad gamoxatuli dar-
gobrivi gansxvaveba. ganviTarebis mixedviT liderobs saqmian momsaxure-
baTa kompleqsi. momsaxurebaTa eqsportSi misi wili bolo aTwleulSi 
gaizarda 28-dan 44%-mde. esaa marketingisa da reklamis servisebi; sali-
zingo operaciebi; sabuRaltro da auditoruli operaciebi; samecniero-
kvleviTi firmebi, SenobaTa dacvisa da momsaxurebis samsaxuri; sainJin-
ro-samSeneblo da arqiteqtoruli samsaxuri da sxv. aSS-Si saqmian mom-
saxurebaTa dargSi dasaqmebulia 11 mln adamiani, iaponiaSi _ 3 mln-ze 
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meti, did britaneTSi _ 1.5 mln, germaniaSi _ 1.4 mln, safrangeTSi ki _ 
0.6 mln-ze meti adamiani.    

am mimarTulebiT dReisTvis aSS-Si moqmedebs 6 aTasamde erovnu-
li donis asociacia 23 aTasi wevri organizaciiT. xolo regionul, 
Statebisa da adgilobriv doneze maTi raodenoba 100 aWarbebs. isini 
TavianT RonisZiebebze yovelwliurad 60 miliard dolars xarjaven, 
awyoben 315 aTas Sexvedrasa da yrilobas, romlebSic saSualod 32 mi-
lioni adamiani monawileobs [21]. 

sazogadod, profesiuli da savaWro asociaciebi ikaveben mTeli 
sakonvencio bazris 70%-s, romelic yovelwliurad 75 miliard do-
larad fasdeba. msoflioSi am mimarTulebis segmentma ganviTareba hpova 
iseT turistul mimarTulebaSi rogoricaa - MICE turizmi ((Sexvedrebi, 
wamaxalisebeli turebi, konferenciebi da gamofenebi (Meetings, Incentives, 

Conferences, Events)). msoflioSi is turizmis erT-erTi yvelaze maRalSemo-
savlian, mzard saxeobad iTvleba da statistikurad dadgenilia, rom 

MICE turizmze daxarjuli yoveli 1 aSS dolari 7-10 aSS dolaris 
ekonomikur sargebels iZleva. saqarTveloSi MICE turizmi turizmis 
axali mimarTulebaa. am segmentze dReisaTvis Camosuli turistebis 35 % 
modis. Tumca aqtiuri kampaniis Catarebis Semdeg SesaZlebelia am 
cifris daaxloebiT 5 %-¬iT zrdac. mravali qveyana, maT Soris saqar-
Tveloc, MICE turizms axli regionebis gasanviTarebladac iyenebs. sa-
qarTvelos turizmis erovnuli administraciis gancxadebiT 2011 wlidan 

MICE turizmis mimarTulebiT ganxorcielebulma proeqtebma, infra-
struqturisa da ekonomikis gaumjobesebam, bevri brenduli sastumros 
gaxsnam xeli Seuwyo MICE turizmis swraf ganviTarebas. gaweuli samu-
Saoebis Sedegad 2015 wels saqarTvelom 3 maStabur saerTaSoriso Ro-
nisZiebas umaspinZla: mag. ibiardi, uefas Tasi da axalgazrduli 
olimpiada [21]. 

aranakleb  swrafi tempebiT viTardeba informaciuli momsaxu-
reba, rac  ayalibebs axali ekonomikis sabaziso saxes da gansazRvravs 
qveynis konkurentunarianobas msoflio bazarze. ekonomikis sferos 
kompiuterizacia da informatizacia Tanamedrove msoflio infrastruq-
turaSi ganuxrelad ikavebs wamyvan adgils da amiT amtkicebs cnobil 
gamoTqmas: “vinc flobs informacias, is flobs msoflios”. konku-
rentuli brZolis gamwvavebam, swori da momgebiani sabazro strategiis 
SemuSavebam gamoiwvia farTo sainformacio qselis arsebobis auci-
lebloba. garda amisa, informaciaze moTxovnileba gaizarda kompaniebis 
marTvis struqturis garTulebis gamoc. kompaniebs uwyvetad sWirdebaT 
uaxlesi informacia imisTvis, rom miiRon argumentirebuli gadawyveti-
lebebi, dasaxon prognozebi. ase rom, moTxovnileba sainformacio teq-
nologiebze, bolo wlebSi mniSvnelovan zemoqmedebas axdens msoflio 
vaWrobis da saerTod ekonomikis ganviTarebis dinamikasa da struqtu-
raze. ra Tqma unda, udidesi naxtomi iyo transerovnuli qselis – 
internetis Seqmna gasuli saukunis 90-ian wlebSi, ramac maSinve miiRo 
saTanado aRiareba saqmian sferoSi. internetis gareSe ar iqneboda me-
gaekonomika, magram swored msoflio ekonomikis megaekonomikaSi obi-
eqturad ganpirobebulma gadasvlis procesma ganapiroba internetis 
sicocxlisunarianoba. amJamad, rogorc amboben, xazzea sam milionze 
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meti adamiani da maTi ricxvi aqtiurad izrdeba msoflios TiTqmis yve-
la qveyanaSi. 

statistikuri monacemebis mixedviT, msoflios masStabiT 2014 
wels internetis moxmareba wina periodebTan SedarebiT 6.6%-iT gai-
zarda (3.3% ganviTarebul qveynebSi, 8.7% - ganviTarebadSi). internetis 
momxmarebelTa ricxvi ganviTarebad qveynebSi gaormagda xuTi wlis 
ganmavlobaSi (2009-2014) da amJamad internetiT mosargeble adamianebis 
ori mesamedi ganviTarebad samyaroSi cxovrobs. 

internet momsaxurebisaTvis gamoyenebuli teqnologiuri plat-
forma dRes saqarTveloSi kvlav mzard teqnologiad miiCneva. erTi 
mxriv, Cveni qveyana erT-erTi regionuli lideria eleqtronuli mmar-
Tvelobis ganviTarebis kuTxiT, Tumca, meore mxriv, saqarTveloSi kvlav 
ar aris aRmofxvrili e.w. “cifruli daSoreba,” anu internetis Tanabari 
xelmisawvdomoba qalaqebsa da regionebSi. sagulisxmoa, rom gaeros 
informaciisa da sakomunikacio teqnologebis specializebuli saagen-
tos, saerTaSoriso satelekomunikacio kavSiris (ITU) gamoTvlebiT, 
interneti saqarTvelos mosaxleobis 45%-sTvis aris xelmisawvdomi. mar-
Talia, saqarTveloSi internet servisebis 130-ze meti mimwodebelia 
daregistrirebuli, magram internet bazarze dominanti pozicia or 

operators ukavia. internetis gavrcelebis simkvrive kvlavac izrdeba, 
Tumca arsebobs iseTi dabrkolebebi, rogoricaa maRali fasebi, momsa-
xurebis dabali xarisxi, Seuferebeli infrastruqtura, gansakuTrebiT 
regionebsa da soflebSi. 

msoflio bazarze momsaxurebis kidev erTi specifikuri saxeobaa:  
reklama. misi rolis Sesaxeb ukve aRaravin kamaTobs. adre Tu igi 
vaWrobis danamati iyo, dRes igi damoukidebel dargad Camoyalibda da 
rac mTavaria metad momgebian biznesad gadaiqca. 

dReisaTvis ukve arsebobs SeuzRudavi potenciali yvela saxis 
reklamis sawarmoeblad. Tumca, rogorc specialistebs miaCniaT, rom es 
mxolod dasawyisia. reklamirebis sxvadasxva saSualebebs Soris in-
ternet reklama ganviTarebis yvelaze mzardi tempebiT gamoirCeva.  

amerikuli media-kvleviTi organizacia Magna Global-is prognoziT, 
mimdinare wels msoflioSi internet reklamaze danaxarjebi mkveTrad 
gaizrdeba da igi globaluri sareklamo bazris mTliani Semosavlebis 
30% Seadgens, xolo 2017 wlisaTvis savaraudod, internet reklama 
satelevizio reklamas gauswrebs.  

sareklamo kompaniebi internet reklamaze danaxarjebis zrdas 
varaudoben saqarTveloSic. sareklamo kompania Advertine-is informaciiT, 
saqarTveloSi internet reklamaze danaxarjebis maCvenebeli stabi-
lurad izrdeba, mag. man 2009-2014 wlebSi 64 % Seadgina.  

aseve aRsaniSnavia, rom Tu adre kompaniebi sareklamo biujetis 
ZiriTad nawils televiziisken mimarTavdnen, bolo periodSi rogorc 
msxvili, aseve mcire da saSualo kompaniebi amcireben satelevizio sa-
reklamo biujets da mas internet reklamis sasargeblod zrdian.  amas-
Tan, reklamis damkveTTa arCevanze garkveul gavlenas axdens is mniSvne-
lovani faqtori, rom sxva sferoebisgan gansxvavebiT, interneti saSua-
lebas iZleva, damatebiTi danaxarjebisa da kvlevebis gareSe gvqondes 
zusti statistika, imaze Tu ramdeni damTvalierebeli hyavs ama Tu im 
saits da Sesabamisad, iq ganTavsebul reklamas. 
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ekonomikuri saqmianobis sferoebis mixedviT internet reklamas, 
saerTaSoriso sareklamo bazris informaciiT, saqarTveloSi gasuli 
wlis ganmavlobaSi internet reklamis bazarze mniSvnelovnad gaaqti-
urda farmacevtuli seqtori. amave droulad, wina wlebis msgavsad, 
kvlavac aqtiuri rCeba sabanko seqtori, saTamaSo biznesi da samSeneb-
lo seqtori. Tumca, unda aRiniSnos, rom samSeneblo kompaniebi sul 
ufro masStabur internet kampanias mimarTaven. aseve aRniSnaven, rom 
marTalia internet reklamis qarTuli bazari evropul da amerikul ba-
zarebs CamorCeba, Tumca regionis TvalsazrisiT sakmaod karg pozicia-
ze imyofeba. 

mეtad mniSvnelovan poziciebs ikavebs kavSirgabmuloba da tele-
komunikaciebi. Aam mxriv yvelaze warmatebul qveyanaTa aTeulSi Sedian: 
singapuri, axali zelandia, fineTi, dania, aSS, honkongi, Svecia, Tur-
qeTi, norvegia da kanada. saqarTveloSi mauwyebloba, eleqtronuli ko-
munikaciebi da sainformacio teqnologiebi erT-erTi yvelaze kargad 
ganviTarebuli sferoa. 2000-2014 wlebSi am dargis momsaxurebebis sa-
xeebis zrdasTan erTad, Semosavlebi TiTqmis 10-jer gaizarda (2000 
wels 120 mln iyo, 2014 wels  ki _ 1 miliard 174 milioni). saqarTvelos 
komunikaciebis erovnuli komisiis sainformacio saagentos statistikis 
mixedviT mxolod 2014 wels komunikaciebis sferodan sxvadasxva gada-
saxadis saxiT saxelmwifo biujetSi Senatanma 301 mln lari Seadgina. 
2014 wels eleqtronuli komunikaciebis momsaxurebaze avtorizebuli 
pirebis erToblivma Semosavalma 1,073 mln lari Seadgina, mauwyeblebis 
erToblivma Semosavalma ki 101 mln lari, ramac wina wlis maCvenebels 
Sesabamisad 1,3%-iT da  21.2%-iT gadaaWarba [10,11].  

swrafad ganviTarebad dargebs Soris gamoirCeva mosaxleobis 
Tavisufali drois, misi kulturuli da socialuri moTxovnilebis 
momsaxureba. amJamad am seqtoris gansakuTrebul dargs warmoadgens e.w. 
“STabeWdilebaTa” industria – kino, Teatri, sporti da a.S. igi dRei-
saTvis uzarmazar rols asrulebs ganviTarebuli qveynebis ekono-
mikebSi. swored STabeWdilebebSi, grZnobebsa da gancdebSi ixdian ada-
mianebi uzarmazar fuls. gamwvavebuli sabazro konkurenciis pirobebSi 
sakmarisi aRaraa gamarjvebisaTvis Zveli meTodebis gamoyeneba. amitom 
myidvelTa mosazidad STabeWdilebebi gamoiyeneba, anu e.w. “dauviwyari 
STabeWdilebebis” SeTavazeba. am dros adamianebi uzarmazar Tanxebs 
emociebisa da STabeWdilebebis yidvaze xarjaven. 

 msoflioSi mogzaurobisa da turizmis industriaSi turistuli 
momsaxurebis sfero erT-erTi yvelaze swrafad mzardia momsaxurebis 
saxeobebs Soris. mogzaurobisa da turizmis msoflio sabWos (WTTC) 
monacemebiT, 2014 wels am dargis pirdapiri Senatani mTlian mSp-Si 2.4 
trilioni aSS dolari Seadgina (mSp-s 2.9%) da xeli Seuwyo 105 milioni 
samuSao adgilis Seqmnas. misi pirdapiri da gverdiTi efeqtebis mxedve-
lobaSi miRebis Semdeg, aRniSnuli seqtoris wvlili ekonomikis ganvi-
TarebaSi msoflios mSp-is 9.8%-ia, 4.3%-ia mTlian ganxorcielebul in-
vesticiebSi da 5,7% ki msoflios mTlian eqsportSi, yoveli 11 samuSao 
adgilidan erTi adgili turizmis seqtorSi iqmneba. [14].  

msoflios savaWro organizaciis (WTO) monacemebiT, msoflioSi 
aris 15 qveyana, romlebic specializirebulni arian turistul momsa-
xurebaze, sadac turizmidan Semosavlebi sWarbobs Semosavlebs eqspor-
tidan da xSir SemTxvevaSi – mravaljer. maT ricxvs miekuTvnebian 
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kunZulovani saxelmwifoebi tropikul da subtropikul zonaSi – barba-
dosi, seiSelis kunZulebi da sxva. msoflios 45 qveyanaSi turizmidan 
Semosavlebi eqsportis moculobis ¼1/4-ze metia (ZiriTadad sustad 
ganviTarebuli ekonomikis mqone ganviTarebad qveynebSi). qveynebis 38%-
Tvis turizmi warmoadgens Semosavlebis ZiriTad wyaros, xolo 83%-
Tvis ki erT-erTs xuTi ZiriTadi saxis Semosavlebidan. saqarTveloc 
momsaxurebaTa eqsportiori qveyanaa, raSic turizmis xvedriTi wili 
60%-s Seadgens, miuxedavad amisa qveynis ekonomikaSi turizmis xvedriTi 
wili mainc dabalia. 

eqspertTa azriT, yofil postkomunistur qveynebSi (mag. saqar-
Tvelo, yirgizeTi, moldaveTi da sxva) tradiciul turizmSi upirate-
soba eniWeba dasvenebis, mogzaurobebisa da axali STabeWdilebebis 
rekriaciul mniSvnelobas, rac erTi-orad zrdis Cveni qveynis umdid-
resi rekriaciuli potencialis  rolsa da mniSvnelobas. saqarTvelo 
ulamazesi bunebisa da kurortebis qveyanaa (gaaCnia 102 kurorti da 182 
sakurorto adgili) - saintereso geografiuli mdebareobiTa da uni-
kaluri klimaturi pirobebiT, kulturul-religiuri, arqeologiuri, 
arqiteqturuli  potencialiT (12000 Zegli), xeluxlebeli landSafte-
biT - ekologiurad adaptirebul dacul teritoriebTan erTad (rome-
lic qveynis mTliani teritoriis 7%-s Seadgens da romelTa 75% 
tyeebiTaa dafaruli), mravalferovani bunebiTa da umaRlesi mTebiT. 
qveynis teritoriis 85%-ze meti mTebSia gabneuli. regionebi mdidaria 
mJave da samkurnalo mineraluri wylebiT (maTi ricxvi 2400 aRwevs, aqe-
dan 2000-ze meti aRricxuli da Seswavlilia). turistul da samogzauro 
kompaniebs SeuZliaT turistebisaTvis iseTi SemecnebiTi turebis Se-
Tavazeba, rogoricaa istoriuli Zeglebisa da arqeologiuri mxareebis 
monaxuleba, 5000 m. simaRlis pikebze asvla, Tevzaoba mTis mdinareebSi, 
karstruli mRvimeebisa da uZvelesi sacxovrebeli adgilebis daTva-
liereba, adgilobrivi receptebiT, tradiciebiT mdidari samzareulosa 
da Rvinis dawurvis (romelic efuZneba yurZnis 500-ze meti adgilobrivi 
da unikaluri jiSis moyvanas) tradiciebis gacnoba, sadegustacio 
eqskursiebis organizeba (mTavrobis oficialuri saitebis monacemebiT, 
iuneskom sul axlaxan `qarTuli Rvinis qvevri da teqnologia~ saocre-
baTa nusxaSi Seitana). agreTve,  qveynis sxvadasxva kuTxeebsa da sof-
lebSi mTis tradiciul dResaswaulebze daswreba da a. S.. 

nebismieri qveyana, maT Soris saqarTveloc, romelic cdilobs qve-
yanaSi turizmis, rogorc momsaxurebis sferos ganviTarebas, aucileb-
lad unda gaerkves da gamoavlinos Tavisi qveynis turistuli  da tur-
momsaxurebis ganviTarebis saerTo, zogadi tendenciebi da kanonzo-
mierebani; unda ipovos is specifikuri Taviseburebani, romelic mxolod 
misTvisaa damaxasiaTebeli da qveyanas sxva qveynebisgan ganasxvavebs. 
winaaRmdeg SemTxvevaSi qveyana ver SeZlebs warsdges turistul  ba-
zarze.  

Tu gaviTvaliswinebT, rom saqarTvelos gardamavali periodis 
ekonomika finansuri resursebis mwvave deficitiT xasiaTdeba da am 
krizisis daZlevis erTaderTi gza ekonomikaSi efeqtiani, maRalmom-
gebiani dargebis ganviTarebaa, maSin turizmis, rogorc momsaxurebis 
sferos ganviTareba, xels Seuwyobs qveyanis ekonomikur zrdas, sava-
luto Semosavlebisa da dasaqmebis gadidebas, erovnuli tradiciebisa 
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da kulturuli memkvidreobis faseulobaTa msoflio asparezze gatanas, 
popularizacias da maTi SenarCunebis finansur uzrunvelyofas. 

 bolos, gansakuTrebuli yuradReba gvinda davuTmoT ekonomikis 
da kerZod, momsaxurebis seqtoris iseT umniSvnelovanes dargs, romlis 
ganviTarebac, Cveni azriT, mTeli ekonomikis ganuxreli winsvlis um-
niSvnelovanesi pirobaa – ganaTlebas da mecnierebas. mecnierebis 
ganviTareba ekonomikis ganviTarebis safuZvelTa safuZvelia. 

ramdenad gaazrebulia ganaTlebis mniSvneloba qveyanaSi, amaze 
warmodgenas sabiujeto xarjebic iZleva. dRes ganaTlebis dafinansebis 
wili mSp-Si 3,2%-ia, rac sakmaod dabali maCvenebelia. saerTaSoriso 
gamocdileba aCvenebs, rom ganaTlebis xarisxis uzrunvelsayofad 
ganviTarebuli qveynebi mSp-s minimum 4%-s xarjaven.  

saxelmwifo biujetis danaxarjebis calke ganxilva SeuZlebelia 
umaRles ganaTlebaze kerZo danaxarjebis ganxilvis gareSe. miuxedavad 
imisa, rom evropuli qveynebis umravlesobis saxelmwifo politikis 
dokumentebis Tanaxmad, waxalisebuli unda iqnes umaRlesi ganaTlebis 
kerZo wyaroebidan dafinanseba, am qveynebSi umaRlesi ganaTlebis 
dafinansebis xarjebis udidesi wili mainc saxelmwifo biujetze modis. 
saSualod evrokavSiris qveynebSi mTlianad umaRles ganaTlebaze 
gaRebuli danaxarjebis 79.9% saxelmwifo biujetidan finansdeba. skan-
dinaviur qveynebSi, es ricxvi 90%-s aRemateba. aRsaniSnavia, rom im 
qveynebis umravlesoba, romelSic es maCvenebeli 70%-ze dabalia, yofi-
li komunisturi blokis qveynebia (poloneTi, litva, bulgareTi, latvia 
da kviprosi). Tumca, evrokavSiris arc erT qveyanaSi es maCvenebeli 55%-
ze dabali ar aris. rac Seexeba sxva ganviTarebul qveynebs, rig 
maTganSi es maCvenebeli bevrad ufro dabalia, vidre evrokavSiris qvey-
nebSi da mTliani danaxarjebis daaxloebiT mxolod mesameds Seadgens 
(gaerTianebuli samefo, SeerTebuli Statebi).  

2014 wels saqarTveloSi ganaTlebis seqtoris dafinansebis struq-
tura ganaTlebis safexurebis mixedviT ase gamoiyureboda: zogadi 
ganaTleba (69.4%), umaRlesi ganaTleba (12.6%), profesiuli ganaTleba 
(2.1%), ganaTlebis sferos damxmare momsaxureba (3.1%) da sxva araklasi-
ficirebuli saqmianoba (12.9%), rac 2013 welTan SedarebiT gazrdilia, 
rogorc, saxelmwifos mier gaweuli xarjebis zogadi monacemebis mxriv 
(16.4%; 28.7 mln. lari), profesiul (55.6%; 5.2 mln. lari) da umaRles 
(13%; 10 mln. lari) ganaTlebaze, aseve ganaTlebis sferos damxmare 
momsaxurebasa (15.7%; 2.9 mln. lari) da am sferoSi sxva araklasifici-
rebul saqmianobaze (31%; 20.9 mln. lari) gaweuli xarjebi. 

miuxedavad imisa, rom ganaTlebisa da mecnierebis saministros 
biujetis maCveneblebi yovelwliuri zrdis tendenciiT xasiaTdeboda 
2006 wels 332.6 mln laridan 2015 wels 840.8 mln laramde gaizarda 
(yvelaze dabali procentuli zrda – 4.5% 2011 wels, yvelaze maRali – 
17% ki 2009 wels dafiqsirda da ganaTlebis saministros 2015 wlis biu-
jeti 2012 wlis maCvenebels 31%-iT aRemateba [8]) saqarTveloSi ganaT-
lebisa da mecnierebis sferos dafinanseba mainc mniSvnelovnad Camou-
vardeba, rogorc damoukidebel saxelmwifoTa Tanamegobrobis, ise 
evrokavSiris axali wevri-qveynebis Sesabamis maCveneblebs.  

 bolo aTwleulis manZilze evrokavSiris qveynebTan SedarebiT 
saqarTveloSi ganaTlebaze gaweuli saxelmwifos xarjebis wili qveynis 
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mTlian Sida produqtSi 2-jer, xolo saxelmwifo biujetSi – TiTqmis 
1,5-jer naklebia [13]. 

samwuxaroa, magram faqtia, rom postkomunistur periodSi qarTuli 
mecniereba savalalo mdgomareobaSi aRmoCnda. katastrofuladaa Semci-
rebuli moTxovna mecnierul-teqnikur damuSavebebze, maRalkvalificiur 
samecniero Sromebze. samecniero-kvleviTi saqmianoba mkveTrad CamorCeba 
ara marto msoflio dones, aramed sakuTar maCveneblebsac garkveuli 
periodis win. 

codnaze dafuZnebuli ekonomikis Camoyalibeba ki SeuZlebeli iq-
neba umaRlesi ganaTlebis sistemis gaumjobesebisa da mecnierebis 
ganviTarebis xelSewyobis gareSe, ganaTlebis dafinansebis gazrdis ga-
reSe, ganaTlebis sferos infrastruqturis ganviTarebis gareSe. aseve 
aucilebelia, umaRlesi ganaTlebisa da mecnierebis ganviTarebis 
grZelvadiani strategiis SemuSaveba yvela dainteresebuli mxaris 
aqtiuri monawileobiT. strategiam unda gansazRvros sakanonmdeblo 
cvlilebebi,  qveynis socialuri da ekonomikuri ganviTarebis strategi-
is safuZvelze  da, amave dros, mkafiod gansazRvros Sesabamisi finan-
suri resursebi. aseve unda ganisazRvros qveynis samecniero priorite-
tebi da uzrunvelyofili iqnes doqtoranturis internacionalizacia 
miznobrivi dafinansebis gziT. unda daigegmos mSp-is zrdasTan dakav-
SirebiT umaRlesi ganaTlebisa da mecnierebis dafinansebis stabiluri 
gadideba. 

wina xelisuflebis periodSi, rogorc mecnier-muSakTa, ise samec-
niero dawesebulebaTa raodenoba mravaljer Semcirda. miuxedavad 
amisa, arsebuli mdgomareobis gamosworebis Sansi jer kidev arsebobs. 
saqarTvelo yovelTvis gamoirCeoda mowinave poziciebiT mecnierebis 
mraval dargSi da aq jer kidevaa SenarCunebuli garkveuli mecnierul-
teqnikuri potenciali. saqarTveloSi mecniereba jerac arsebobs da 
dRes Cvens qveyanas, gansxvavebiT zogierTi e.w. “axalindustriuli” qvey-
nisagan (CineTi, hon-kongi, singapuri, taivani), sadac mxolod gasuli 
saukunis 80-iani wlebidan daiwyo mecnierebis rogorc dargis Camo-
yalibeba, esaWiroeba ara imdenad mecnierul-teqnikuri potencialis 
Seqmna, aramed arsebulis ganviTareba. Cvens qveyanaSi jer kidev arse-
buli inteleqtualuri da mecnierul-teqnikuri potenciali myari sa-
fuZvelia ara marto mecnierebis, rogorc momsaxurebis seqtoris, Cveni 
azriT, wamyvani dargis ganviTarebisaTvis, aramed saqarTvelos ekono-
mikis fexze dadgomis, gaZlierebisa da ganuxreli winsvlisaTvis 
uaxloes momavalSi. es yovelive saxelmwifos prerogativaa, ramdenadac 
gardamavali ekonomikis mqone nebismieri qveynis da, ra Tqma unda, 
saqarTvelos Semdgomi ganviTarebisaTvis, swori ekonomikuri politi-
kisa da gamarTlebuli prioritetebis SerCeva mxolod saxelmwifos 
xelewifeba. 

daskvna 

  saxelmwifo unda warmarTavdes da akontrolebdes momsaxurebis 
sferos ganviTarebas, radganac Sida bazris regulirebis RonisZiebaTa 
safuZvelSi qveynis politikuri, ekonomikuri da socialuri interesebi 
Zevs: adgilobrivi samuSao Zalis dasaqmeba, erovnuli Tavdacvis inte-
resebi, Sida kapitaldabandebaTa zrdis stimulireba, mecnierebis gan-
viTareba, erovnuli kulturuli simdidris SenarCuneba da a.S. isini 
saxelmwifos mier mimarTuli unda iqnen momsaxurebis standartebis 
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SemuSavebisa da xelSewyobisaTvis iseT umniSvnelovanes dargebSi, ro-
goricaa: medicina, ganaTleba, mecniereba; unda emsaxurebodes Sida 
bazris dacvis saqmes ucxouri konkurentebisagan da astimulirebdnen 
momsaxurebaTa eqsports. 

  saqarTveloSi mniSvnelovnad unda ganviTardes saqmiani mom-
saxurebis SedarebiT axali forma – MICE (Sexvedrebi, wamaxalisebeli 
turebi, konferenciebi da gamofenebi) turizmi da gaxdes qveynis axali 
turistuli regionebis aTvisebis gza. am regionebSi brenduli sastum-
roebis gaxsnam (romelTac gaaCniaT sakuTari sakonferencio, sagamofeno 
darbazebi, biznes klubebi, sportuli darbazebi da a.S.) da sxva infra-
struqturulma proeqtebma xeli unda Seuwyos MICE turizmis swraf da 
efeqtian ganviTarebas. 

  nebismierma qveyanam, maT Soris saqarTvelomac, romelic cdi-
lobs qveyanaSi turizmis, rogorc momsaxurebis sferos ganviTarebas, 
aucileblad unda gamoavlinos Tavisi qveynis turistuli  da turmom-
saxurebis ganviTarebis zogadi, saerTo tendenciebi da kanonzomiere-
bani; aseve unda ipovos is specifikuri Taviseburebani, romelic 
mxolod misTvisaa damaxasiaTebeli da qveyanas sxva qveynebisgan ga-
nasxvavebs. winaaRmdeg SemTxvevaSi qveyana ver SeZlebs warsdges turis-
tul  bazarze.  

  internet momsaxurebis ganviTarebis mxriv saqarTvelo miiCneva 
regionul liderad. am poziciebis SenarCunebis da kidev ufro swrafi 
winsvlis mizniT saqarTveloSi unda aRmoifxvras e. w. `cifruli daSo-
reba~ anu interneti Tanabrad xelmisawvdomi unda gaxdes qveynis yvela 
regionisaTvis, aseve aRmoifxvras iseTi dabrkolebebi, rogoricaa: 
maRali fasebi, momsaxurebis dabali xarisxi, Seuferebeli infrastruq-
tura gansakuTrebiT soflebSi. 

  codnaze dafuZnebuli ekonomikis Camoyalibeba SeuZlebeli 
iqneba umaRlesi ganaTlebis sistemis gaumjobesebisa da mecnierebis 
ganviTarebis xelSewyobis gareSe, ganaTlebis dafinansebis gazrdis 
gareSe, ganaTlebis sferos infrastruqturis ganviTarebis gareSe. aseve 
aucilebelia, umaRlesi ganaTlebisa da mecnierebis ganviTarebis 
grZelvadiani strategiis SemuSaveba yvela dainteresebuli mxaris aqti-
uri monawileobiT. strategiam unda gansazRvros sakanonmdeblo cvli-
lebebi,  qveynis socialuri da ekonomikuri ganviTarebis strategiis 
safuZvelze  da, amave dros, mkafiod gansazRvros Sesabamisi finansuri 
resursebi. aseve unda ganisazRvros qveynis samecniero prioritetebi da 
uzrunvelyofili iqnes doqtoranturis internacionalizacia miznob-
rivi dafinansebis gziT. unda daigegmos mSp-is zrdasTan dakavSirebiT 
umaRlesi ganaTlebisa da mecnierebis dafinansebis stabiluri gadideba. 

  es yovelive saxelmwifos prerogativaa, ramdenadac gardamavali 
ekonomikis mqone nebismieri qveynis da, ra Tqma unda, saqarTvelos 
Semdgomi ganviTarebisaTvis, swori ekonomikuri politikisa da 
gamarTlebuli prioritetebis SerCeva mxolod saxelmwifos xelewifeba. 

 momsaxurebis sferos ganviTarebisaTvis aucilebelia mcire da 
saSualo biznesis ganviTarebis xelSewyoba da mWidro urTierTTanam-
Sromlobis politikis Camoyalibeba am biznesebsa da saxelmwifos 
Soris. 
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MODERN ASPECTS OF SERVICE SECTOR AND ITS DEVELOPMENT  

PERSPECTIVES IN GEORGIA 

Expanded Summary 

 

 Rapid growth of service sector is one of the main tendencies at modern period of 

development. 

 Service – is a process, the integral part of which is always the people. 

 According to international statistical data more than 40% of foreign investments in the 

world is spent on the development of the service sphere that indicates not only the importance 

of this sector, but the vast perspectives of the further development. Such a cardinal change in  

the role of the service sector has given birth to talk about the foundation of postindustrial 

“service” society and mention economy as a “service economy”. 

At present according to the World Bank data the service sphere revenue is 68% in the 

world GDP structure while more than a half of employees in developed economies are 

concentrated in service sphere where the place of material-intensive sectors is quickly occupied 

by science-intensive and labor-intensive sectors. 

Revising the last years dynamics of service sector we see that in developed countries 

the business service is the leading complex. 

MICE (meetings, incentives, conferences, events) tourism business in the world is 

considered to be one of the most profitable and fast growing species of business service giving 

significant economic-benefit. In Georgia this type of business is a new direction and our 

country is the best place to arrange such international effects as MICE: conferences, 

congresses, workshops, business, sports and cultural meetings, trainings, exhibitions, symposia. 

No less rapidly is developing the information service which forms the basic look of 

new economy and determines the national competitiveness in the world market. 

Computerization and informatization of economy has a steadily leading role in the modern 

world infrastructure. 

The communications and telecommunications are at the most important position. In 

Georgia, broadcasting, electronic communications and information technologies is one of the 

most developed areas and its figures keep pace with the development of other countries of the 

world. 

Among the rapidly advancing sectors one of the leading is the leisure service of 

population, its cultural and social needs service. Now a particular branch of this sector is the 

so-called “impression” industry – cinema, theatre, sports etc. 

Travel and tourism industry in the world is the most fast growing sector in service 

types. Any country, including Georgia which is trying to develop tourism as a service sector 

has to ascertain and reveal general tendencies and regularities of tourism service of its own 

country; then find specific features typical only for him and differing him from other countries. 

otherwise the country will not be able to appear before tourism market (tourist service buyers). 

Georgia is a service exporting country, where the tourism share is 60% but despite 

this the absolute volume of tourism share in national economic performance is not impressive 

yet which is a result of political and economic instability of the country and still a low level of 

service and infrastructure development in tourism sector. 

We definitely want to pay maximum attention  to such a significant sector of economy 

as the service field the development of which of our opinion is the most important condition for 
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steady advancement of the whole economy - education and science  - as we believe that 

development of science is the very foundation for economic development 

The present demand – the establishment of knowledge - based economy will not be 

possible without the support of higher education system improvement and science 

development. It is necessary to work out a long-term strategy for the development of higher 

education and science with the active participation of all stakeholders which should define the 

legislative changes on the basis of the country’s social and economic development strategy and 

at the same time clearly define the appropriate financial resources. Should be defined the 

scientific priorities and ensured the internalization of doctoral targeting funding. Should be 

planned the steady increase in funding for higher education and science  in accordance with 

GDP growth. 

Intellectual and scientific – technical potential still existing in our country is a solid 

foundation not only for the development of service sector in our view as leading field, but for 

the independence, strength and steady progress of Georgian economy in the nearest future. It is 

the prerogative of the state as far as the selection of right economy policy and justified 

priorities for the further development of any country with transition economy including 

Georgia, only the state is capable if. 
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magistrantebisa da doqtorantebis samecniero naSromebi 

SCIENTIFIC WORKS OF UNDERGRADUATES AND DOCTORAL STUDENTS 

 
irakli doRonaZe 

Tsu-s doqtoranti 
 

monetaruli agregatebis gavlena realur ekonomikaze 

 
reziume 

nebismier qveyanaSi ekonomikur procesebze monetaruli politikis 
gavlena sakmaod mZlavri da mniSvnelovania. bolo  periodSi msoflio 
finansuri krizisebis analizma cxadyo, Tu raoden didi zegavlena Se-
uZlia moaxdinos monetarulma politikam qveynis ekonomikur ganviTa-
rebaze.  

dReisaTvis akademiuri wreebis warmomadgenlebsa da ekonomikis 
mkvlevarebs Soris ar arsebobs sruli konsensusi 2007-2008 wlebis 
globaluri finansuri krizisis gamomwvev ZiriTad mizezebze7. Sedare-
biT ufro farTo wreebSi aRiarebuli mizezia 2001 wlidan dawyebuli 
federaluri sarezervo sistemis mier gatarebuli Serbilebuli moneta-
ruli politika (Taylor, 2007), xolo meore mizezad ki ekonomistTa gar-
kveuli nawili asaxelebs globaluri finansuri disbalansis da masTan 
dakavSirebuli kapitalis nakadebis intensivobis zrdas (Caballero, 

Krishnamurthy, 2009; Portes, 2009). 
Tavis mxriv, Serbilebuli monetaruli politikis mier realur 

ekonomikaze zegavlenis Sesafaseblad pirvel rigSi aucilebelia mone-
taruli transmisiis meqanizmis safuZvliani Seswavla. aRniSnuli meqa-
nizmis ZiriTadi Teoriis formireba jer kidev gasuli saukunis 30-iani 
wlebidan daiwyo, kerZod ki monetaruli politikis realur ekonomika-
ze gavlenis Sesaxeb diskusia j. keinzis naSromidan (Keines, 1936) iwyeba, 
romlis hiqsiseuli interpretacia (Hicks, 1937) sargeblis ganakveTis 
maqsimizaciis pirobis formalizebas makroekonomikur doneze axdens. 

qarTul ekonomikur literaturaSi monetaruli transmisiis meqa-
nizmis Teoriuli da praqtikuli aspeqtebis kvlevas naklebi yuradReba 
eTmoba. mxolod ramdenime naSromis (baqraZe, bilmeri,  2008; samxaraZe 
2008; dabla-norisi, 2007; bluaSvili, 2013) moyvanaa SesaZlebeli am 
Tematikaze.  

aRniSnuli kvlevebisgan gansxvavebiT, Cvens naSromSi kvleviTi 
aqcenti keTdeba ara uSualod transmisiis meqanizmebsa da maT mniSvne-
lobaze, aramed saqarTveloSi monetaruli Sokebis realur mSp-ze gav-
lenis gamokvlevaze. am mimarTulebiT saqarTveloSi kvlevebi faqtob-
rivad ar arsebobs, ris gamoc Cveni naSromi sakmaod aqtualuri da 
Rirebulia. 
sakvanZo sityvebi: monetaruli, agregatebi, realuri ekonomika, sakre-
dito xedva 

 
 

                                                 
7 7baqraZe giorgi,  „2007-2008 wlebis globaluri finansuri krizisi: mizezebi da interpretaciebi“,  
saqarTvelos erovnuli bankis Jurnali „ekonomika da sabanko saqme“, tomi 2, #2, 2014. 
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Sesavali 

 
arxebis erToblioba (kompleqsi), romelTa gavliTac centraluri 

bankebis monetaruli politikis cvlileba gavlenas axdens ekonomikur 
maCveneblebze, iwodeba gadacemis (igive, transmisiis) meqanizmad (trans-

mission  mechanism of monetary policy). 
monetaruli politikis transmisiis meqanizmis pirveli ganmarteba 

gamoyenebul iqna keinzianur analizSi. keinzma es termini gamoiyena im 
maCvenebelTa sistemis gansazRvrebisTvis, romelTa meSveobiTac fulis 
miwodebis zrda gavlenas axdens ekonomikur procesebze. 

monetaruli transmisiis meqanizmis struqtura Sedgeba im arxebi-
sgan, romelTa meSveobiTac centraluri bankebis monetaruli instru-
mentebis amoqmedebis Sedegad warmoqmnili impulsebi gadaecema makro-
ekonomikur maCveneblebs. 

dReisaTvis ekonomikur literaturaSi monetaruli transmisiis 
ramdenime Teoria („fuladi xedva“, sakredito xedva“) ganixileba, rom-
lebic gansxvavebul Sexedulebebs gvTavazoben meqanizmis Semadgenlo-
basa da struqturaze. 

transmisiis meqanizmis arsis gansazRvrisTvis  arsebul midgomebs 
Soris ZiriTadi gansxvaveba Semdeg sakiTxTanaa dakavSirebuli: centra-
luri bankebi konkretulad risi meSveobiT axdenen an/da SeuZliaT 
moaxdinon  gavlena ekonomikis calkeul subieqtTa qcevaze.  arsebuli 
tradiciuli mosazrebis mixedviT, romelic „fuladi xedvis“/ „fuladi 
Sexedulebis“ (money view) saxeliTaa cnobili, centraluri bankebis mier 
calkeul makroekonomikur maCvenebelze zemoqmedebis ZiriTad instru-
mentad moklevadiani saprocento ganakveTebi ganixileba. misi zrda an 
kleba iwvevs danaxarjebis koreqtirebas, romelic dakavSirebulia kapi-
talis mozidvasTan, sakuTari da moziduli saxsrebis TanafardobasTan, 
realur seqtorSi investiciebis moculobasTan da a.S. 

„fuladi xedvis“ warmomadgenlebi emxrobian modelebs minimaluri 
gantolebebiT, romlebSic mTavar cvladebs fuladi agregatebi war-
moadgens.   

Tumca, aRniSnuli midgomis dros yuradRebis miRma rCeba finan-
suri seqtoris naklovanebebi da realur da finansur seqtorebs Soris 
kapitalis moZraobis procesis arasrulyofa. 

rogorc wesi, „fuladi xedvis“ Teoria gamoiyeneba monetaruli 
TargeTirebis reJimis dros. Tumca, centraluri bankebis mier infla-
ciisa da saprocento ganakveTebis TargeTirebaze gadasvlisas „fuladi 
xedvis“ aqtualoba sustdeba. 

monetaruli politikis mier erTobliv moTxovnaze gavlena Seda-
rebiT ufro sruladaa gamoxatuli transmisiis meqanizmis „sakredito 
xedva“-Si. 

 „sakredito xedva“ _ es aris monetaruli politikis transmisiis 
meqanizmis Seswavlis garkveuli mimarTuleba, romelSic damatebulia 
cvladebi sakredito urTierTobebis mikroekonomikuri analizis sfe-
rodan. aRniSnuli midgoma eyrdnoba imas, rom kapitalis bazrebis ar-
sebuli arasrulyofileba dakavSirebulia finansuri bazrebis efeqtur 
funqcionirebasTan. es iwvevs, erTi mxriv, ekonomikis finansur da 
realur seqtorebs Soris moZraobis SezRudvas (finansuri - realuri), 
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xolo meore mxriv, kreditis gaZvirebas, anu gare dafinansebisTvis 
premiis warmoSobas, romlis gadaxdac realur seqtors uwevs. 

SegviZlia gamovyoT ramdenime sazogadod aRiarebuli sqema, ro-
melTa mixedviTac, monetaruli impulsebi gavlenas axdens erTobliv 
moTxovnaze. es sqemebi TavisTavSi moicavs transmisiis meqanizmis ar-
xebs. ekonomikur TeoriaSi gamoiyofa ramdenime aseTi arxi: 

1. saprocento ganakveTebis arxi tradiciulad miCneulia mone-
taruli transmisiis meqanizmis ZiriTad arxad. monetaruli politikis 
makroekonomikuri modelebis umravlesoba asaxavs centraluri bankebis 
gavlenas  ekonomikaze saprocento ganakveTebis regulirebis meSveobiT. 
saprocento ganakveTebis arxis ZiriTadi idea Zalian martivia: nomina-
luri saprocento ganakveTebis zrda iwvevs moziduli finansuri re-
sursebis danaxarjebis zrdas. resursebis gaZvireba ki, Tavis mxriv, 
aisaxeba samomxmareblo xarjebisa da investiciebis Semcirebaze. amasTan, 
zogjer saprocento ganakveTebis arxi iyofa or arxad: „SegubebiT 
arxad“ da „Semosavlebisa da qceviTi nakadebis arxad“.  pirvel SemT-
xvevaSi saprocento ganakveTebis zrda amcirebs ekonomikuri agentebis 
stimulebs mimdinare periodSi danaxarjebis gawevaze. danaxarjebi ga-
daadgildeba SedarebiT ufro gvian periodSi. Sedegad vRebulobT imas, 
rom mcirdeba Sida dakrediteba. meore SemTxvevaSi saprocento ganak-
veTis cvlileba gavlenas axdens ekonomikuri agentebis Semosavlebze. 
ganakveTis zrda gadaanawilebs Semosavlebs da Sesabamisad, msyidve-
lobiT unars msesxeblebidan damzogvelebisken. amasTan, imis gaTvalis-
winebiT, rom damzogvelebi ufro naklebad arian midrekilni xarjvisken 
vidre msesxeblebi, Sedegad samomxmareblo danaxarjebi mcirdeba.  

2. valutis gacvliTi kursis arxi  Ria ekonomikaSi monetaruli 
politikis makroekonomikuri modelis mTavar elements warmoadgens. is 
asaxavs monetaruli politikisa da savaluto politikis gavlenas er-
Tobliv moTxovnasa da warmoebis moculobaze gacvliTi kursis cvli-
lebis gavliT, anu aRniSnuli arxi gamoxatavs fasebis donis mgrZno-
belobas valutis kursis cvlilebasTan mimarTebiT. 

3. keTildReobis (simdidris) arxi _ masSi ZiriTad principad gvev-
lineba is, rom samomxmareblo xarjebis mTavari ganmsazRvreli faqto-
ria Sinameurneobebis keTildReoba (dazogvis maRali moculobebi). imis 
gaTvaliswinebiT, rom saprocento ganakveTis cvlileba gavlenas axdens 
grZelvadiani finansuri aqtivebis (aqciebi, obligacieebi, uZravi qoneba 
da a.S.) fasze, romlebSic ganTavsebulia danazogebi, misi zrda amci-
rebs Sinameurneobebis keTildReobas da Sesabamisad  samomxmareblo da-
naxarjebsac. 

4. sabalanso arxi (dakreditebis farTo arxi) _ masSi mTavar rols 
TamaSobs finansuri aqtivebi, romlebic gamoiyeneba kreditebis uzrun-
velsayofad. Tu sakredito bazari efeqturia, maSin fasis kleba uzrun-
velyofaze/giraoze, aranairad ar aisaxeba sainvesticio gadawyveti-
lebebze. Tumca, sainformacio danaxarjebis gamo finansur aqtivebze 
fasebis kleba iwvevs saprocento premiis zrdas, romelic gadaixdevi-
neba msesxeblebis mier gare dafinansebis dros. es ki, Tavis mxriv, pro-
vocirebas uwevs samomxmareblo xarjebisa da investiciebis moculo-
baTa klebas. 

5. kapitalis mozidvis danaxarjebis arxi (dakreditebis viwro 
arxi): masSi ZiriTadi adgili eTmoba sabanko dakreditebas. misi arsi 



 “ekonomisti”, “Ekonomisti” #4, 2016 
 

 

 

 

 

94 

mdgomareobs imaSi, rom centraluri banki, umcirebs ra komerciul ban-
kebs Tavisufal finansur resursebs (sarezervo moTxovnebis gamoyene-
biT), amiT aiZulebs maT, Seamciron kreditebis miwodeba. es ki, Tavis 
mxriv, iwvevs firmebisa da Sinameurneobebis danaxarjebis Semcirebas, 
romlebic damokidebuli iyo sabanko dakreditebaze. 

6. monetaruli arxi asaxavs fulis miwodebis pirdapir efeqts 
aqtivebis fasze, anu fulad-sakredito politikis instrumentebis amoq-
medebiT adgili aqvs dagrovebuli aqtivebis struqturisa da maTi Seda-
rebiTi fasebis  koreqtirebas. aRniSnuli saboloo jamSi gavlenas ax-
dens ekonomikis realur seqtorze. monetarul arxSi saprocento gana-
kveTebi ar TamaSobs gadamwyvet rols. cvlilebaTa monetaruli impul-
sebi gadaicema mxolod fuladi masis meSveobiT.  

7. molodinis arxi asaxavs momxmarebelTa da mwarmoebelTa gadaw-
yvetilebebze maTi molodinebis gavlenas. aRniSnuli arxis mniSvneloba 
sakmaod maRalia da did rols TamaSobs, gansakuTrebiT valutis gac-
vliTi kursis formirebis dros moklevadian periodSi. 

 
monacemebi da ekonometrikuli modeli 

 

kvlevis procesSi gamoyenebulia 1996-2015 wlebis kvartaluri maCveneblebi8. 
kvleva eyrdnoba veqtoruli avtoregresiis modelis farglebSi impulsze 
reaqciis funqciebis gamokvlevas: 
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sadac, 
tY aris endogenuri cvladebis veqtori,  

tZ -egzogenuri cvladebis 

veqtori, 
tE -narCenobiTi wevris veqtori. 

endogenuri cvladebisaTvis gamoyenebul iqna Semdegi droiTi mwkrivebi9: 
realuri mTliani Sida produqti (RGDP); samomxmareblo fasebis indeqsi 
(CPI); erovnul valutaSi sesxebze saSualo kvartlis realuri saprocento 
ganakveTebi  (R); realuri efeqturi gacvliTi kursi (REER); saojaxo 

meurneobebis moxmareba realur gamosaxulebaSi10 (RC);  fulis miwodebis 
maCvenebelis dasaxasiaTeblad gamoviyeneT sami maCvenebeli: sarezervo 

                                                 
8
winamdebare naSromSi gamoyenebuli statistika eyrdnoba  saqarTvelos finansTa saministros 

(www.mof.gov.ge), saqarTvelos erovnuli bankis (www.nbg.ge) da saqarTvelos statistikis 
erovnuli samsaxuris (www.geostat.ge) monacemebs. 
9
 imisaTvis, rom zemoaRniSnuli maCveneblebi droSi erTmaneTTan Sesadarisi iyos, 
mniSvnelovania fasebis donis, rogorc erT-erTi mniSvnelovani faqtoris, gaTvaliswineba. 
fasebis donis cvlilebis gauTvaliswineblobam SesaZloa maCveneblebs Soris e.w. mcdari 
korelaciac gamoiwvios, aRniSnulidan gamomdinare mizanSewonilia aRniSnuli maCveneblebis 
koreqtireba sabaziso periodisaTvis (1996 wlis I kvartali) mTliani Siga produqtis 
deflatoris gamoyenebiT.  
10
Sinameurneobebis da Sinameurneobebis momsaxure kerZo arakomerciuli organizaciebis xarjebi 

saboloo moxmarebaze realur gamosaxulebaSi. 



 “ekonomisti”, “Ekonomisti” #4, 2016 
 

 

 

 

 

95 

fuli (CC); monetaruli agregati (M3),monetaruli agregati (M2). egzo-
genuri cvladis saxiT gamoyenebul iqna sazRvargareTidan fuladi an 
naturaluri saxiT miRebuli (mimdinare da kapitaluri) transfertebis 
(Y_tr) da sazRvargareTidan miRebuli faqtoruli Semosavlebis (Y_f) jami 
(TR), aRniSnuli maCvenebeli gamoyenebul iqna im mosazrebiT, rom, Cveni 
azriT, Sesafasebel periodSi es cvladi mniSvnelovnad gansazRvravda 
erovnuli ekonomikis koniunqturas, agreTve is, rogorc egzogenuri 
faqtori, mniSvnelovani sagareo Sokis maxasiaTebelia.  

kvartaluri monacemebis analizis dros mniSnvelovan sakiTxs 
warmoadgens sezonuroba. winamdebare naSromSi yvela cvladi sezonurad 
Sesworebulia. Sesabamisad yvela monacemis testireba moxda sezonuri 
komponentis arsebobaze X12

11 meTodis gamoyenebiT. 
rac Seexeba stacionalurobis sakiTxs, misi analizisTvis gamoyene-

buli iyo ramdenime testi: gafarTovebuli diki-fuleris (ADF), filips-
peronis (PP), diki-fuleris (DF-GLS), kviatkovski-filips-Smidti-Sinis 
(KPSS) testebi. amasTan, droiTi mwkrivebis stacionalurobis Semowmeba 

Catarda  sezonurad, mousworebel da gaufiltrav mwkrivze12. 
qvemoT mocemul pirvel  da meore cxrilSi  warmodgenilia erTeu-

lovani fesvis testebis Sedegebi sxvadasxva testebis gamoyenebiT 5%-iani 
mniSvnelovnebis donisaTvis. testebi Catarebulia yvela specifikacii-
saTvis: trendisa da konstantasTvis, mxolod konstantasTvis da trendis 
da konstantis gareSe. 

cxrili 1  
erTeulovani fesvis testebi (ADF, PP, DF-GLS, KPSS) 

 

testebi 

cvladebi 

CPI ΔCPI R ΔR REER ΔREER CC ΔCC M2 ΔM2 M3 ΔM3 

ADF-
tes-
ti 

specifika-
cia 

T,0 T,1 T,3 - T,0 T,0 T,4 T,3 T,5 T,4 T,11 T,7 

ADF-
statistika 

-2,49 -8.2 -4.73 - -2.8 -9.43 0.71 -3.83 -0.5 -4.91 2.53 -1.89 

kritikuli 
mniSvnelo-

bebi 
-3,49 -3.47 -3.47 - -3.46 -3.46 -3.47 -3.47 -3.47 -3.47 -3.47 -3.47 

PP-
tes-
ti 

specifika-
cia 

T T T - T T T T T T T T 

PP -
statistika 

-2.47 -9.12 -4.06 - -2.8 -9.47 1.22 -12.6 -0.67 -11.4 3.46 -8.71 

kritikuli 
mniSvnelo-

bebi 
-3.46 -3.47 -3.46 - -3.46 -3.46 -3.46 -3.46 -3.46 -3.46 -3.46 -3.46 

DF- specifikac T,0 T,0 T,3 T,2 T,0 T,0 T,4 T,3 T,8 T,4 T,8 T,7 

                                                 
11
X12 meTodi warmoadgens aSS mosaxleobis aRweris biuros mier Seqmnil sezonurobisa da sxva 

gadaxrebis koreqtirebis sistemas. 
12

zogierTi avtoris (Ghysels & Perron 1990, gv. 23) dakvirvebiT, sezonurad koreqtirebuli 
cvladis mimarT sxvadasxva testebis gamoyenebiT stacionalurobis analizis dros matulobs 

mwkrivis DS procesad kvalificirebis Sansebi, amitom umjobesia mousworebel da gaufiltrav 
mwkrivze  erTeulovani fesvis testebis gamoyeneba. 
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GLS-
tes-
ti 

ia 

DF-GLS -
statistika 

-2.27 -8,39 -0.61 -9.41 -2.8 -9.56 -0.28 -3.22 -1.38 -4.72 -0.5 -1.35 

kritikuli 
mniSvnelo-

bebi 
-3.10 -3.11 -3.11 -3.11 -3.10 -3.10 -3.11 -3.11 -3.12 -3.11 -3.12 -3.12 

KPSS

-tes-
ti 

specifika-
cia 

T T C C T C T T T T T T 

KPSS -
statistika 

0.13 0.11 0.68 0.32 0.147 0.05 0.29 0.147 0.28 0.186 0.3 0.11 

kritikuli 
mniSvnelo

bebi 
0.14 0.14 0.46 0.46 0.146 0.14 0.14 0.146 0.14 0.14 0.14 0.14 

Sedegi ND13 I(0) N14 - I(1) I(0) I(1) N I(1) N I(1) I(0) 

 
cxrili 2 

erTeulovani fesvis testebi (ADF, PP, DF-GLS, KPSS) 

 

testebi 
cvladebi 

RGDP ΔRGDP CR ΔCR TR ΔTR 

ADF-
testi 

specifikacia T,4 T,0 T,0 - T,3 T,2 

ADF-statistika -2.49 -2,49 -4.35 - -2.07 -12.16 

kritikuli mniSvnelobebi -3.47 -3,46 -3.46 - -3.47 -3.47 

PP-
testi 

specifikacia T T T - T - 

PP -statistika -8,21 -2.47 -4.3 - -6.81 - 

kritikuli mniSvnelobebi -3.46 -3.46 -3.46 - -3.46 - 

DF-

GLS-
testi 

specifikacia T,4 T,0 T,3 T,3 T,3 T,4 

DF-GLS -statistika -2.22 -2.27 -1.12 -3.95 -2.12 -2.48 

kritikuli mniSvnelobebi -3.11 -3.10 -3.11 -3.11 -3.11 -3.11 

KPSS-
testi 

specifikacia T T T T T T 

KPSS -statistika 0.22 0.13 0.19 0.12 0.24 0.141 

kritikuli mniSvnelobebi 0.14 0.14 0.14 0.14 0.14 0.146 

Sedegi I(1) I(0) ND I(0) I(1) I(0) 

 
stacianalurobis analizis Sedegad: 

 ADF, PP, DF-GLS da KPSS testebis mixedviT REER  pirveli rigis 
integraciuli procesia. 

 ADF, PP da DF-GLS  testebis mixedviT CPI, CC da M2  pirveli rigis 
integraciuli procesia, Tumca KPSS testis mixedviT TS

15
-procesia. 

miRebuli winaaRmdegobrivi Sedegi ar gvaZlevs saSualebas, droiTi 
mwkrivebi danamdvilebiT mivakuTvnoT TS an DS

16
-process. amitom Cven 

mier gamoviyeneT  koxreinis17 procedura, romlis mixedviTac CPI 
ganisazRvra, rogorc TS-procesi. xolo CC da M2 droiTi mwkrivebis 

                                                 
13

Non-Deterministic - შეუძლებელია განსაზღვრა 
14

None - არც ერთი პროცესი არ არის 
15

Trend-Stationary 
16

Difference-Stationary 
17
es procedura SemoTavazebulia koxreinis naSromSi (Cochrane, 1988) TS da DS procesebis 

identificirebisa da gansxvavebisaTvis. 
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DS-procesisaTvis mikuTvneba sakmaod rTulia, Tumca igi upiratesad 
DS-procesisaTvis damaxasiaTebeli  variaciis dinamikiT xasiaTdeba. 

 PP, DF-GLS da KPSS testebis mixedviT M3 pirveli rigis integraci-
uli procesia, Tumca ADF testis mixedviT igi meore rigis integ-
raciuli procesia, rac koxreinis proceduriTac dasturdeba. 

 ADF da PP testebis mixedviT R stacionaluri procesia, rasac 
ewinaaRmdegeba DF-GLS da KPSS testebis Sedegbi. Tumca koxreinis 
proceduriT igi upiratesad stacionaluri procesisaTvis damaxa-
siaTebeli variaciis dinamikiT xasiaTdeba. 

 ADF, DF-GLS da KPSS testebis mixedviT RGDP da RC pirveli rigis 
integraciuli procesia, xolo Ptestis da koxreinis proceduris mi-
xedviT TS-procesi. 

 ADF, DF-GLS da KPSS testebis mixedviT TR pirveli rigis 
integraciuli procesia, xolo Ptestis da koxreinis proceduris mi-
xedviT TS-procesi. 

zemoaRniSnuli Sedegebis gaTvaliswinebiT da agreTve imis gaTva-
liswinebiT, rom saqarTvelo 1996-2015 wlebSi mniSvnelovan struqturul 

Zvrebs ganicdida18, migvaCnia, rom: REER, CC, M2, M3, TR interpretirebuli 

unda iqnes DS-procesebad, xolo CPI, R, RGDP, CRTS-procesebad19. 
maSasadame cvladebis umetesoba mocemul droiT monakveTze gani-

sazRvra, rogorc trendis mimarT stacionaluri droTi mwkrivebi, amito-
mac egzogenur cvladebSi Cven  CavrTeT  wrfivi trendis faqtori.  modelSi 
cvladebi romelic identificirda, rogorc pirveli rigis integrirebuli 
procesebi, isini ganixileba pirveli rigis sxvaobebSi. 

teqnikurad mxolod sami20 cvladi ganisazRvra, rogorc aranulovani 
rigis integrirebuli procesi, amitom kointegraciuli kavSirebi saana-
lizo mwkrivebisaTvis ar SeiZleba ganisazRvros da Cven ganvixilavT 
veqtorul avtoregresias Secdomis koreqciis gareSe. cvladebis stan-
dartizebisaTvis aRebulia maTi logariTmuli mniSvnelobebi. 

veqtorul avtoregresiul modelSi impulsze reaqciis funqcia 
gviCvenebs endogenuri cvladebis reaqcias SemTxveviTi sididis erTjerad 
Sokze da moulodneli Sokuri zemoqmedebis Semdeg sistemis reaqciis 
kvlevis saSualebas gvaZlevs. problemas am tipis modelSi warmodgens is, 
rom sistemis gantolebebis Sokebi korelirebulia da erTmaneTze gavlenas 
axdenen.  Tu SemTxveviTi wevrebis variaciebi korelirebulia, maSin maTi 
gardaqmna ise unda moxdes rom isini ar iyvnen korelirebulebi, raTa 
SesaZlebeli iyos cvladebs Soris impulsis pirdapiri interpretacia. 
simsma (Sims, 1980) Sokebis Tanwyobis sqemiT am problemis gadawyveta Se-
mogvTavaza. impulsebis orTogonalizaciisaTvis viyenebT qoleskis 
dekompozicias. kerZod imis daSvebiT, rom erTi Sokis gavlena warmoadgens 
nulovans, impulsze reaqciis funqcia aCvenebs, Sokis erTi standartuli 
erTeuliT cvlilebis dros rogori iqneba sistemis endogenuri cvladebis 

                                                 
18
rasac  ADF, PP, DF-GLS, KPSS  testebi praqtikulad ar iTvalisiwinebs. 

19
ostapenko da tabaRuas (2014) kvlevis mixedviT, sadac saojaxo meurneobebis moxmarebis  da realuri 

mTliani Sida produqtis stacionalurobis sakiTxis Seswavlisas gamoyenebul iqna erTeulovani fesvis 
testirebis meTodebi, romelic struqturul Zvrebs iTvaliswinebs, saojaxo meurneobebis moxmarebi  da 
realuri mTliani Sida produqti ganisazRvra, rogorc TS procesi. 
20

CC, M2 da M3 warmoadgenen fulis masas. 
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reaqcia. Tu davuSvebT mimdevrobis cvlilebas, maSin funqcia Seicvlis 
saxes. Tu funqcia mniSvnelovnad icvleba, maSin unda vivaraudoT rom 
adgili aqvs inovaciebis mniSvnelovan jvaredin  korelacias.   

Cvens modelSi cvladebi Semdegi regiTobiT aris dalagebuli:  

CC/M2/M3 RC REER  CPI R  GDP 

aseve moxda sxva sqemebis analizic : CC/M2/M3 RC REER  

GDP CPI R  და CC/M2/M3 REER  CPI R RC GDP. 
alternaliuli sqemebis analizis Sedegad funqciebs arsebiTi cvlilebebi 
ar ganucdia, rac imas niSnavs, rom narCenobiTi wevrebis jvaredin 
korelacias ar aqvs adgili. 

 

 
Sedegebi 

 
Cven mier identificirebul modelebSi mTliani gamoSvebis  safaso 

Sokze impulsze reaqciis funqciebi statistikurad aramniSvnelovania. 
aramniSvnelovania mTliani Sida produqtis variaciaSi samomxmareblo 
fasebis indeqsis variaciac. amasTan, gavlena ar atarebs meryev xasiaTs da 
misi gavlena me-3 kvartalSi aRwevs maqsimums. mTliani Sida produqtis 
maCvenebeli ki pratikulad monotonurad ubrundeba wonasworul mniSv-
nelobas. arasrulyofili informaciis gamo, rac ekonomikaSi praqtikul 
problemas warmoadgens, mniSvnelovani adgili uWiravs eqscess. fasebis 
sainformacio funqciis darRveva ki SeiZleba realur seqtorze da mis 
stabilurobaze araerTgvarovnad aisaxos. kerZod is SeiZleba iqces 
sabrunav saSualebebSi, ZiriTad saSualebebSi da sxva araTanabari inves-
ticiebis ganxorcielebis mizezi. es ki, ekonomikuri ryevebis gamomwvevi 
mizezi da dinamikuri arastabilurobis dakargvis faqtoria. Tumca 
mocemul SemTxvevaSi ekonomika swrafad adaptirdeba aseTi tipis Soke-
bisadmi. 
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grafiki 1 
realuri mTliani Sida produqtis  impulsze reaqciis funqciebi fulis 
miwodebis da safaso Sokebze  

 
mTliani gamoSvebis  fuladi agregatebis (CC, M2 da M3) cvlilebis 

impulsze reaqciis funqciebi statistikurad mniSvnelovania. mTliani Sida 
produqtis variaciis dekompozicia gviCvenebs, rom  mSp-s variacia 
ZiriTadad axsnilia sakuTari variaciiT warsul periodSi. 1-2 kvartlis 
Semdeg mTliani Sida produqtis variaciaSi fulis masis agregatebis 
cvlilebis variaciaa yvelaze mniSvnelovani. amasTan dinamikuri wo-
nasworobis aRdgenis procesi  monotonur xasiaTs atarebsda misi gavlena 
me-3 kvartalSi aRwevs maqsimums, mTliani Sida produqtis maCvenebeli 
monotonurad ubrundeba wonasworul mniSvnelobas. 

aRniSnulidan gamomdinare SegviZlia davaskvnaT, rom hipoTeza 
fulis miwodebis mTlian gamoSvebaze zemoqmedebis neitralobis Sesaxeb 
uaryofilia. Cveni SexedulebiT, Sedegebi aixsneba imiT, rom adaptaciis 
procesebi realur seqtorSi gansaxilvel periodSi swrafad ar mim-
dinareobs. fulis masis da fasebis donis amgvari damokidebuleba realuri 
mSp-s zrdis mimarT adasturebs qveyanaSi monetaruli faqtorebiT sti-
mulirebuli bumis arsebobas. 
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IMPACT OF MONETARY AGREGATES IN REAL ECONOMY 

Summary 

This article discusses on the example of Georgia the influence of monetary impulses 

towards the real GDP and real sector of economy. For this purpose, under the vector 

autoregressive model has been carried out the reaction functions’ study on the impulse. The 

survey shows that the money supply stock's impact on the real estate price index is important. 

The above-mentioned fully responds to the the idea of economic theory of money supply 

stimulation on the economy in the short term, and the real estate market is no exception also.  

 

Introduction: It should be noted that in 1996-2015 in a Georgia the circulation of the national 

currency's volume was approx. 13-times more increased, while the average annual growth rate 

reached approx. 16%. Money supply rate was especially high in the years 2004- 2007.Against 

this background the real GDP 2.7 times increased, according to official statistics, and the 

consumer price index has increased 2.8 times, average annual real GDP growth rate was 5.8%, 

while the average annual inflation reached about 6%. Difficulties of the monetary policy were 

related to the large number of inflows of the foreign currency ,namely according to the 

Georgian Tax Balance's financial account the extent of the foreign investments amounted up to 

only 8.5 billion US dollars during the years 2002-2008, while the National Bank's foreign 

currency reserves increased by $ 1,372 million. 

        Data and econometric model: during the research process it is used two types of model. 

The key reason for the separation of models is the lack of the number of observations in the 

key variables separation of variables. The first model includes the quarterly figures for 2007-

2015
21

 , and the second model includes quarterly 2009-2015 indicators. The study is based on 

the examination of reactions of functions based on the vector auto regression model: 
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       Whereas, 
tY - the endogenous variables vector,

 tZ  -exogenous vector variables, 
tE -

residual member vector. 

                                                 
21

 statistics used in the present research is based on of the Ministry of Finance (www.mof.gov.ge); 

National Bank of Georgia (www.nbg.ge) and the National Statistics Office (www.geostat.ge) data  
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        For Endogenous variables were used the following timelines
22

: Real Gross Domestic 

Product (GDP); The consumer price index (CPI); The national currency loans, the average real 

interest rates in the quarter (R); Real effective exchange rate (REER); Household consumption 

in real chart  (RC)
23

; Real estate price index 3 (AP); Government securities interest rates (GR), 

In order to describe the money supply indicator we have used the three parameters : Reserve 

money (CC); Monetary aggregate (M3), the monetary aggregate (M2)As an Exogenous 

variables have been used received abroad in the natural form (current and capital) transfers 

(Y_tr) and the factor income received from abroad in (Y_f) the sum of (TR), the figure was 

used in the sense that from our point of view this variable mostly was the determinant of the 

national economic conjuncture for the evaluation period , also it is the most exogenous factor 

and important feature of an external shocks. 

Conclusion: 
    Thus, this article carried out by us revealed the following findings: money supply shock in 

government securities interest rates did not significantly affect and we can talk regarding its 

importance   only for the short term , but for the  medium and long term an impact of the 

money supply shock is limited. 

     According the study/survey it is also shown that the importance of the money amount shock 

on the real estate price index has a great impact. The above-mentioned fully reflects an opinion 

existing in the theory of economic related the stimulation of economic by the money supply in 

the short term, where the real estate market is  no exception to. 

     Yours Sincerely,The study also  showed that monetary shocks on  the real estate price index 

are stronger than the monetary shocks’ impact on the total output that can be interpreted in a 

Georgia as the high level inclination of  Investment in the real estate market than in the other 

sectors of the economy, that is due to the  underdevelopment of  financial markets and 

institutional restriction.  

      It should be noted that the difference between the first and second model results are 

significant, however, reason for this is the inferiority of  models. We think that the second 

model gives a more complete information in terms of the influence of money market towards 

the real estate price index. Therefore, we can conclude that the growth of monetary aggregates 

at the initial stage significantly increases the Real estate price index, however, a shock for a 

long period is the reason of dynamic instability at the the real estate market.  

 

 
 
 
 
 
 
 
 
 

                                                 
22

 To make the above figures comparable during the interval of the time, it is important to take into 

the consideration of the price level, as one of the important factors. Irreducibility of variations in 

price levels  may produce  a wrong correlation between the indicators , and as the result of the above-

mentioned it is reasonable  the adjustment of the parameters for the baseline  period (I quarter of 

1996)using an overall internal product  deflator 
23

 Households and  households serving private non-profit organizations and their expenditures’ 

ultimate consumption at the final  upper-real picture/chart 



 “ekonomisti”, “Ekonomisti” #4, 2016 
 

 

 

 

 

105 

Tornike xoStaria 
ivane javaxiSvilis saxelobis Tbilisis  
saxelmwifo universitetis doqtoranti  

 
 

biznesis strategiis implementaciis gavlena kompaniis saqmianobis 

Sedegebze saqarTveloSi 

reziume 
nebismieri kompaniis warmatebis ganmsazRvrel faqtors strate-

giuli marTvis xarisxi warmoadgens. is Tu ra yuradRebas uTmoben mene-
jerebi strategiis formulirebas da ganxorcielebas, sarkiseburad aisa-
xeba kompaniis Sedegebze. ucxouri gamocdileba cxadyofs, rom warmatebul 
kompaniebs naTlad da cxadad aqvT Camoyalibebuli stratgiuli arCevani da 
miznebis miRwevas etapobrivad axorcieleben, riTac isini aRweven sasurvel 
Sedegebs adgilobriv Tu saerTaSoriso doneze.    

 
sakvanZo sityvebi:  strategia, strategiuli menejmenti, biznesis stra-
tegia, strategiis ganxorcieleba. 

 
Sesavali 

 
nebismieri kompaniis warmatebis ganmsazRvrel faqtors stra-

tegiuli marTvis xarisxi warmoadgens. is Tu ra yuradRebas uTmoben 
menejerebi strategiis formulirebas da ganxorcielebas, sarkiseburad 
aisaxeba kompaniis Sedegebze. ucxouri gamocdileba cxadyofs, rom 
warmatebul kompaniebs naTlad da cxadad aqvT Camoyalibebuli stra-
tgiuli arCevani da miznebis miRwevas etapobrivad axorcieleben, riTac 
isini aRweven sasurvel Sedegebs adgilobriv Tu saerTaSoriso doneze.    

literaturis analizma gamoaaSkarava, rom strategiuli menej-
mentis umTavresi interesis sferos Semdegi sakiTxis kvleva warmoadgens - 
ra iwvevs Sedegebis araerTgvarovnebas konkurent kompaniebs Soris? 
(rumelti, Sendeli da tisi, 1994). arsebuli Sexedulebis Tanaxmad, konku-
renti kompaniebis Sedegebis araerTgvarovnebis sakiTxSi, sxva faqtorebTan 
SedarebiT did rols TamaSobs strategiis formulirebis procesebis 
xarisxi, biznesis strategia da strategiis ganxorcieleba (mincbergi, 1990; 
parneli, 1997). winamdebare statia aRmSnuli sami faqtoridan ganixilavs, 
strategiis ganxorcielebis gavlenas sawarmos Sedegebze.  kvlevaSi 

kompaniis Sedegebi gazomilia ori sazomi meqanizmis, „miznebis miRwevis“ da 

„konkurentuli Sedegebis“ gamoyenebiT. „miznebis miRwevaSi“ Semavali 
sazomebi mimarTulia imis gasarkvevad Tu ramdenad miaRwia organizaciam 

dasaxul moklevadian da grZelvadian miznebs, xolo, „konkurentuli Se-

degebis“ sazomebi ki gviCvenebs Tu ramdenad gaumjobesda an gauaresda 
sawarmos Sedegebi gayidvebis, mogebis, bazris wilis da aS. mixedviT. 

strategiis ganxorcieleba TamaSobs umniSvnelovanes rols 
strategiis formulirebasa da kompaniis Sedegebs Soris (noubli da mokva, 
1999). naTma (1999) gamoikvlia aSS-sa da kanadaSi moqmedi sawarmoebis 
strategiuli gadawyvetilebebi da daaskvna, rom maTi naxevaric ki ver 
aRwevda dagegmil miznebs, strategiis ganxorcielebis procesSi daS-
vebuli Secdomebis gamo. imis miuxedavad, rom strategiis formulirebis 
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kvlevis mimdinareoba kargadaa ganviTarebuli, strategiis ganxorcie-
lebaze arsebuli literaturis mimoxilvam cxadyo, rom am dromde 
Catarebuli kvlevebidan, strategiis ganxorcielebisa da organizaciis 
Sedegebis urTeirTkavSirs swavlobs mxolod ramdenime naSromi (hiksoni, 
mileri da uilsoni, 2003). sadisertacio naSromSi SevecdebiT avxsnaT 
araerTgvarovani Sedegebi samrewvelo kompaniebSi, strategiuli dagegmvis 
xarisxis, mkafiod gansazRvruli biznesis strategiis da strategiis 
ganxorcielebis dagegmvaze gakeTebuli aqcentis mixedviT.  

 
strategiis ganxorcielebis dros warmoqmnili barierebi da maTi 

gadalaxvis gzebi 

 
noublis da mokvas,  (1999) azriT, strategiis implemantacia warmaod-

gens misi formulirebasa da organizaciul Sedegebs Soris arsebuli 
jaWvis gadamwyvet rgols. naTma Seiswavla a.S.S-sa da kanadaSi arsebuli 
organizaciebis strategiuli svlebi da mivida im aRmoCenamde, rom 
gadawyvetilebebis naxevaric ki ver aRwevda winaswar dasaxul mizans, 
ZiriTadad ganxorcielebis procesSi Seqmnili problemebis gamo (naTi, 
1999).  

aRsaniSnavia, rom strategiuli gadawyvetilebebis Sesaxeb didi 
raodenobiT Teoriuli Tu emperiuli literaturis arsebobis miuxedavad, 
strategiis implementacias arc Tu ise bevrma mecnierma miaqcia yuredReba, 
Sesabamisad masze arsebuli literatura ar aris mravlaferovani. 
gTavazobT im sirTuleTa CamonaTvals, romlebic arsebuli kvlevebis 
Sedegad gamoikveTa:  

(a) ufrosi menejerebis araefetiani gundi, (b) bundovani strategiebi 

da sawinaaRmdego prioritetebi, (g) marTvis ierarqiis „zemodan qvemoT“ anu 
Caurevlobis (laissez-faire) muSaobis stili, (d) uxeiro vertikaluri 
komunikacia, (e) funqciebs, saqmianobebsa da sazRvrebs Soris SeuTav-
sebloba da (v)xelmZRvanelobis unaroba da ganviTarebis dabali done (biri 
da aizenStati, 2000);   

(a) strategiuli inertuloba, (b) mewileTa (stakeholder) valde-
bulebebis nakleboba, (g) strategiuli umoqmedoba, (d) strategiuli 
gamofitva, (e) strategiuli izolacia, (v) winsvlis cudad aRqma, (z) 
strategiis ganxorcielebis wamowyebisTvis damaxasiaTebeli gadaRli-
loba, (T) mouTmenloba da (i) warmatebis ar aRniSvna (fridmeni, 2003); 

(a)  uxarisxo marTva, (b) funqciebis cudad aRqma, (g) ganyofilebaTa 
menejerebis mier uxarisxo xelmZRvaneloba da direqtivebis micema, (d) 
ganxorcielebis mniSnvelovani amocanebisa da saqmianobebis cudi gan-
sazRvra, (e) TanamSromelTa erTgulebis nakleboba, (v) qveda doneze 
momuSave TanamSromlebis arasakmarisi momzadeba da instruqtaJi, (z) 
arasakmarisi koordinireba ganyofilebaTa Soris, (T) TanamSrolebis 
arasakmarisi SesaZleblobebi, (i) angariSvaldebulebis bundovaneba, (k) 
uxeiro sainformacio sistemebi da (l) araefeqtiani monitoringi (Sahi, 2005). 

 
procesebi romlebic xels uwyoben strategiis warmatebiT 

ganxorcielebas 

 
 avtorTa garkveuli jgufi Seecada gaerkvia Tu ra procesebis 

axdendnen dadebiT gavlenas strategiis ganxorcielebis procesze. 
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aRniSnuli avtorebi da maTi naSromebi warmodgenilia qvemoT moyvanil 
cxrilSi:  

cxrili 1 
strategiis warmatebiT ganxorcielebisTvis saWiro procesebi 

 
avtori naSromebi 
pinto da slevini (1987) „proeqtis warmatebiT ganxorcielebaSi arsebuli 

kritikuli faqtorebi“ 
uokeri da rukerti 
(1987) 

„marketingis roli biznes strategiebis 
ganxorcielebaSi: kritikuli mimoxilva da 

konceptualuri struqtura“ 
hembriki da kanela umc. 
(1989) 

„strategiis ganxorcieleba, rogorc arsi da gayidvebi“ 

braisoni da bromilei 
(1993) 

„kritikuli faqtorebi, romlebic gavlenas axdenen 

ZiriTadi proeqtebis dagegmvasa da ganxorcielebaze“ 
lingli da Simani 
(1994) 

„aris monacemTa gafantuloba strategiis xelSemSleli 

faqtori“ 
Smidti (1994) „gayidvebze orientirebuli kompaniis qeisi“ 
al-Ramdi (1998) „strategiuli gadawyvetilebebis warmatebuli 

ganxorcielebis barierebi: britanuli gamocdileba“ 
naTi (1998) „ganxorcielebis midgomebis lavireba, winaRoba da 

warmateba“ 
noubli da mokva (1999) „marketingis strategiebis ganxorcieleba: menejeruli 

Teoriis ganviTareba da testireba“ 
biri da aizenStati 
(2000) 

„strategiis ganxorcielebis Cumi mkvlelebi“ 

duli, fraiqseli da 
jadji (2000) 

„arc Tu ise cxadis axsna: konsesusi, valdebuleba da 

strategiis ganxorcielebis siswrafe da warmateba“ 
mixlitSi (2000) „maRali Sedegebis mqone, loialuri dasaqmebulebi: 

strategiis ganxorcielebis realuri gza“ 
fridmeni (2003) „genialuroba aris ganxorcielebaSi“ 
hiksoni, mileri da 
uilsoni (2003) 

„dagegmili Tu prioritetuli? ori arCevani 
strategiuli gadawyvetilebis ganxorcielebis 

samarTavad“ 
alio (2005) „strategiis ganxorcielebis mokle praqtikuli 

gzamkvlevi“ 
Sahi (2005) „strategiis warmatebiT ganxorcielebis safuZveli: 

barierebis gadalaxva“ 

 
cxrilSi 1 moyvanili naSromebis mimoxilvis Semdeg ganisazRra 

faqtorTa (procesebi) CamonaTvali, romlebic sawarmoebma unda gaiT-
valiswinon strategiis ganxorcielebis procesSi warmatebis misaRwevad 
(im problemebis gadasaWrelad, romlebic amave TavSi aris gaJRerebuli). 
aRniSvnis Rirsia is, rom zemoxsenebuli faqtorebis CamonaTvali sakmaod 
solidurad gamoiyureba, rac TavisTavad  qmnis maTi emperiul kvlevaSi 
gamoyenebis sirTules (strategiis ganxorcielebis procesis Sesafa-
seblad).  

im mizniT rom emperiuli kvleva SesaZlebeli iyos Cven prioritets 
mivaniWebT or - milerisa (1997) da hiksonis, milerisa da uilsonis (2003) 
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naSromebs, romlebic agreTve xSirad gamoiyeneba sxvadasxva avtorebis 
mier. 

milerma (1997) sawarmoo da momsaxurebis sferoebSi moRvawe eqvs 
organizaciaSi TerTmeti strategiuli gadawyvetilebis ganxorcielebis 
Seswavlis Semdgom gansazRvra warmatebis momtani aTi faqtori: 1. 
mxardaWera, 2. Sefasebis SesaZlebloba, 3. gansxvavebuloba, 4. kulturuli 
amTvisebloba, 5. marjveoba, 6. siaxlove, 7. prioritetebi, 8. resursebze 
wvdoma, 9. struqturis (organizaciuli) gamartiveba da 10. moqniloba. am 
naSromma aseve aRmoaCina, rom faqtorebi, romlebsac dadebiTi gavlena aqvs 
strategiis ganxorcielebaze, aris: mxardaWera, gansxvavebuloba,  
kulturuli amTvisebloba da marjveoba. milerma cvladebis am jgufs 

uwoda „Semsruleblebi“ da danarCen xuT faqtors ki - „damxmareebi“, radgan 
isini strategiis ganxorcielebas aqtiuri rolis gareSe uWeren mxars 
(milerma 1997). 

mogvianebiT, hiksonma, milerma da uilsonma kvlevis Sedegad 
gamoaaSkaraves strategiis implementaciaze moqmedi rva faqtori, romelTa 
klasifikaciac moaxdines or jgufad. pirveli, gamocdilebaze 
dafuZnebuli midgoma iTvaliswinebs Semdeg faqtorebs: Sefasebis unari, 
resursebis marTvis unari, cnobadoba (familiarity), misaReboba da spe-
cifiuroba. xolo meore, mzadyofnaze dafuZnebul midgomaSi gaerTia-
nebulia Semdegi cvladebi: struqturuli simartive, prioritetis miniWeba 
da miRebadoba (receptivity).  am naSromis mixedviT, strategiis warmatebiT 
gansaxorcieleblad organizaciebs aqvT mxolod ori arCevani: gamoc-
dilebaze dafuZnebuli dagegmili arCevani da mzadyofnaze dafuZnebuli 
upiratesi arCevani. miuxedavad imisa, rom am midgomebidan erTerTis arCeva 
aumjobesebs strategiis ganxorcielebas, am avtorebma daaskvnes, rom 
warmatebis Sansi izrdeba am ori midgomis erTad gamoyenebiT (hiksonma, 
milerma da uilsonma, 2003).   

strategiis ganxorcielebaze emperiuli naSromebis analizi da 
hipoTezis Camoyalibeba. hipoTezis Camoyalibebis mizniT moxda im 
naSromebis Seswavla, romlebic ikvleven strategiis ganxorcielebis 
sakiTxebs. aRniSnulTan dakavSirebiT moyvanilia avtorebi da maTi 
naSromebi, agreTve, is Sedegebi rac maT miiRes kvlevebis Catarebis Semdeg.  

 
cxrili 2  

strategiis ganxorcielebaze arsebuli kvlevebis Sedegebi 

 
avtor(eb)

i 
naSromi kvlevis Sedegebi 

vernhemi 
(1985) 

„strategiis 
ganxorcielebis 

sirTuleebi 
nacionalizebul 

industriaSi“ 

aRmasrulebeli direqtorebis mier 
dasaxuli miznebi da strategiebi 
ganyofilebaTa menejerebma ver aRiqves 
naTlad periferiferiul doneze. 

skevingto
ni da 
dafti 
(1991) 

„biznes-donis 
strategiuli 

gadawyvetilebebis 
ganxorcielebis 
organizaciuli 

struqturis da procesis 

strategiis ganxorcieleba mWidrod 
ukavSirdeba organizaciul struqturebs, 
sistemebs da procesebs (informaciis 
damuSaveba) da sanqciebs (Zalauflebis 
gamoyeneba axali qmedebebisa da azrebis 
mxardasaWerad). 
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modalobebis kvleva“ 
kargari 
da 
blumenTa
li (1994) 

„strategiuli 
gadawyvetilebebis 

warmatebuli 
ganxorcieleba patara 

zomis bankebSi“ 

bankebi, romlebsac strategiis 
ganxorcielebis dros hqondaT naklebi 
problemebi aRwevdnen met warmatebas, 
vidre bankebi, romlebsac hqondaT bevri 
problemebi. 

mileri 
(1997) 

„strateguli 
gadawyvetilebebis 
ganxorcieleba: 
warmatebis oTxi 

ZiriTadi faqtori“ 

oTxi faqtori: Tanadgoma, naTeli miznebi, 
dagegmva da xelSemwyobi klimati, aris 
gadamwyveti strategiis ganxorcielebis 
marTvaSi. 

al-Ramdi 
(1998) 

„strategiuli 
gadawyvetilebebis 

warmatebuli 
ganxorcielebis 

barierebi: britanuli 

gamocdileba“ 

komunikacia, menejmentis mxardaWera da 
gamarTuli informaciuli sistemebi aris 
strategiis ganxorcielebis yvelaze 
mniSvnelovani faqtorebi. 

naTi (1998) „ganxorcielebis 
midgomebis lavireba, 

winaRoba da warmateba“ 

naSromma gansazRvra strategiis 
ganxorcielebis oTxi sxvadasxva midgoma: 
Careva, monawileoba, dayolieba da 
mbrZanebluroba (ediqti). aRmoCnda, rom am 
oTxidan yvelaze warmatebuli midgomaa 
Careva. 

naTi (1999) „gasakviria magram 
marTali: 

organizaciebSi  
gadawyvetilebebis 

naxevari warumatebelia“ 

organizaciebis gadawyvetilebebis 
naxevari ar sruldeba Semdegi mizezebis 
gamo: (a) problemis gadWris sakiTebSi 
menejerebis mxridan sakuTari azris 
lobireba, (b) alternativebis Ziebis 
SezRudva da (g) gegmebis 
gansaxorcieleblad Zalauflebis 
gamoyeneba. 

duli, 
fraiqsel
i da 
jadji 
(2000) 

„arc Tu ise cxadis axsna: 
konsesusi, valdebuleba 

da strategiis 
ganxorcielebis 

siswrafe da warmateba“ 

gadawyvetilebebze konsensusi exmareba am 
gadawyvetilebebis mimarT erTgulebis 
ganmtkicebaSi, rasac Tavis mxriv gaaCnia 
dadebiTi kavSiri ganxorcielebis 
warmatebasTan. magram es erTguleba 
anelebs ganxorcielebis process. 

okumusi 
(2001) 

„strategiis 
ganxorcielebis 

struqturisken“ 

strategiis ganxorcielebis warmateba 
damokidebulia strategiis Sinaarsze, 
Sida da gare konteqstze da strategiis 
procesze. gansakuTrebiT didi roli am 
faqtorebs Sris aqvs Sida konteqsts. 

aaltonen
i da 
ikavalko 
(2002) 

„strategiis warmatebiT 
ganxorcieleba: 
integrirebuli 

samrewvelo sistemebi“ 

strategiis ganxorcielebis erTerTi 
mTavari problema iyo cudi komunikacia. 
aseve did bariers warmoadgenda ama Tu im 
sakiTxis sworad aRqmis nakleboba 
ganxorcielebis procesSi. 

hiksoni, 
mileri 
da 
uilsoni 
(2003) 

„dagegmili Tu 
prioritetuli? ori 
arCevani strategiuli 

gadawyvetilebis 
ganxorcielebis 

samarTavad“ 

 
axsnilia testSi 
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unda aRiniSnos, rom strategiis ganxorcielebis procesis Sesaxeb 
arc Tu ise bevri naSromebi moiZebneba, strategiis ganxorcielebasa da 
organizaciis Sedegebs Soris kavSirze orientirebuli ki  kidev ufro 
cotaa.  

rogorc ukve aRvniSneT hiksonis, milerisa da uilsonis (2003) 
naSromma udidesi wvlili Seitana strategiis ganxorcielebis procesis 
kvlevis ganviTarebaSi da Sesabamisad Cvenc maT mier Camoyalibebul 
midgomebs gamoviyenebT (dagegmili arCevni da upiratesi arCevni). 
organizaciis Sedegebsa da maT mier ganxorcielebul strategias Soris 
urTierTkavSiris gamoasaSkaraveblad CamovayalibeT Semdegi hipoTeza:  

h1: strategiis ganxorcielebis efeqtian dagegmvas gadamwyveti 
mniSvneloba aqvs sawarmos Sedegebis gaumjobesebaSi. 

hipoTeza h1-is SemowmebiT Cven SevecdebiT strategiis 
ganxorcielebasa da misi Sedegebs Soris urTierTkavSiris gamoaSkaravebas.  

 
kvlevis meTodebi 

 
kvlevis filosofiuri safuZveli. midgoma, romezec aris kvleva 

damyarebuli gulisxmobs arsebuli Teoriis (hipoTezis) emperiuli kvlevis 
saSualebiT Semowmebas. Teoriuli mimoxilvis Sedegad Camoyalibda 
hipoTeza, romlebic Semowmda kiTxvarebis dagzavnis Sedegad miRebuli da 
gaanalizebuli monacemebiT. gamoyenebuli iqna raodenobrivi analizis 
meTodebi. 

aRniSnulidan gamomdinare, kvleva atarebs pozitiur xasiaTs, 
romelic gulisxmobs rialobis arsebobas mkvlevarisgan damoukideblad. 
guba da linkolnis (1994) mier SemoTavazebul cxrilis Sesabamisad 
winamdebare kvleva onTologiuri, epistomologiuri da meTodologiuri 
mrwamsiT sruliad iziarebs pozitiur da nawilobriv post-pozitiur 
maxasiaTeblebs, iyenebs raodenobriv kvlevis meTodebs, eqsperimentalur 
kvlevis dizains, monacemTa Segroveba xdeba ricxobrivi formatiT 
daxuruli kiTxvebis meSveobiT da monacemTa analizisTvis iyenebs daskvniT 
statistikas.  

kvlevis  meTodebi da sakvlevi populaciis SerCeva. naSromSi 
gamoyenebulia raodenobrivi kvlevis meTodebi. strategiuli marTvis 
sferoSi wamyveni mecnierebis kvlevebis analizis Sedegad Camoyalibuli 
hipoTeza Semowmebulia pirveladi monacemebis Segrovebis da analizis 
safuZvelze, ris Semdeg moxda maTi ganzogadeba da Sesabamisi reko-
mendaciebis SemuSaveba. kvlevis instrumentad arCeulia safosto da 
satelefono gamokiTxvebi. 

SerCevis moculoba.  sakvlevi populiacia da SerCevis moculoba ga-
nisazRvra statistikis erovnuli samsaxuris monacemTa bazaze dayrdnobiT. 
monacemTa bazis mixedviT D seqciaSi Tavmoyrilia 1530  sawarmodan sakvlevi 
populacia SeirCa organizaciebis sididiT da produqciis gamoSvebis 
moculobiT, (romlis gamoSvebis moculoba aRemateboda 1.5 milion lars). 
2015 wlis monacemebis mixedviT aRniSnuli parametrebiT ganisazRvra 455 
msxvili sawarmosagan Semdgari  sakvlevi populacia. salantze da dilmanze 
(1994) dayrdnobiT, zemoaRniSnuli sakvlevi populaciidan minimumi SerCevis 
zoma aris 79 SemTxveva, 95% ndobis donis da  +/- 10 ndobis intervalis 
mixedviT, rac aRiarebulia biznes sferoSi moRvawe mkvlevarebis mier.    
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gamokiTxvis instrumenti. kvlevis instrumentad gamoyenebulia 
likertis sazomis 23 kiTxvisagan Semdgari kiTxvari. aRniSnul kiTxvarSi 
kiTxvebis raodenoba ganisazRvra adre Catarebul msgavs kvlevebze 
dayrdnobiT.   

kvlevaSi gamoyenebuli konstruqciebi da sazomi skalebi. cxrilSi 3 
mocemulia im naSromTa CamonaTvali romlebSi gamoyenebul konstruqciebs 
da sazom skalebsac eyrdnoba winabdebare naSromi. kvlevis konceptualuri 
modeli moicavs Semdeg elementebs, esenia: biznesis strategia, 
strategiuli dagegmva, strategiis ganxorcielebis dagegmva da kompaniis 
Sedegebi.  
cxrili 3. konstruqciebi da sazomi skalebi 

kvlevaSi gamoyenebuli analitikuri xerxebi: dispersiuli analizi,  

regresiuli analizi, korelaciis analizi.  
 

hipotezis testireba 

 
hipoTeza h1: strategiis ganxorcielebis efeqtian dagegmvas 

gadamwyveti mniSvneloba aqvs sawarmos Sedegebis gaumjobesebaSi. 
cvladebis gansazRvra:  hipoTezis mixedviT strategiis gamxor-

cielebis dagegmva aris damoukidebeli cvladi, xolo organizaciis 
Sedegebi (romelic warmodgenilia ori cvladiT, kerZod: miznis miRweva da 
SefardebiTi konkurentuli Sedegebi), warmoadgens damokidebul cvlads.  

analizis meTodi: h1 hipoTezis Sesamowmeblad gamoyenebuli iqneba 
bivariaciuli wrfivi regreiis da korelaciis analizi.  
cxrili 4. korelacia strategiis ganxorcielebis dagegmvis xarisxis da 
kompaniis Sedegebs (miznebis miRweva da konkurentuli Sedegebi) Soris 
strategiis ganxorcielebis dagegmvis xarisxi 1.000 .121 .131 

miznebis miRweva .121 1.000 .792** 

konkurentuli Sedegebi .131 .792** 1.000 

**. korelacia mniSvnelovania  0.01 donze (ormxrivi Semowmeba). 

 
Semowmda korelaciis koeficienti strategiis ganxorcielebis 

dagegmvis xarisxisa da kompaniis Sedegebs Soris (mizneis miRweva da 
konkurentuli Sedegebi). rogorc cxrilidan Cans, korelacia cvladebs 
Soris sustia 0.01 doneze. korelaciis strategiis ganxorcielebis 
dagegmvis xarisxis, miznebis miRwevasa da konkurentul Sedegebs Soris 
aris 0.121 da 0.131.   

modelis 
komponenti 

konstruqcia wyaro 

strategiis 
ganxorcieleba 

 

strategiis 
ganxorcielebis dagegmvis 
xarisxi 

hiksoni, mileri da vilsoni, (2003); 
nandakumari, gobadiani da okregani, 
(2011); 
riCardi da helmsi, (2006). 

kompaniis 
Sedegebi  

miznebis miRweva 
konkurentuli Sedegebi 

ramanujami, venkatramani da kamilusi, 
(1986); 
nandakumari, gobadiani da okregani, 
(2011); 
riCardi da helmsi, (2006). 
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Semdeg etapze gakeTda wrfivi regresiuli analizi imis dasadend 
axdens Tu ara dadebiT zegavlenas kompaniis Sedegebze (regresiuli 
analize Catarda orjer, miznebis miRwevisa da konkurentuli Sedegebis 
cvladebis mimarT).  
cxrili 5.  strategiis ganxorcielebis dagegmvis xarisxisa da miznebis 
miRwevis regresiis modelis Sejameba 

R R kvadrati morgebuli R kvadrati Sefasebis stan. cdomileba 

.121a .015 .005 . 7715802 

cxrilidan Cans, rom R kvadratis maCvenebeli aris .015, rac niSnavs, 
rom 1.5 % variaciuloba miznebis miRwevis cvladSi gamowveulia strategiis 
ganxorcielebis dagegmvis xarisxiT. 
cxrili 6.  strategiis ganxorcielebis dagegmvis xarisxisa da 
konkurentuli Sedegebis regresiis modelis Sejameba 

R R kvadrati morgebuli R kvadrati Sefasebis stan. cdomileba 

.131a .017 .008 .7720585 

cxrilidan Cans, rom R kvadratis maCvenebeli aris .017, rac niSnavs, 
rom 1.7 % variaciuloba miznebis miRwevis cvladSi gamowveulia strategiis 
ganxorcielebis dagegmvis xarisxiT. 

bivariaciuli wrfivi regreiis da korelaciis analizidan 
gamomdinare h1 ar aris mxardaWerili. 

amrigad, strategiis ganxorcielebasa da kompaniis Sedegebis 
cvladebs Soris kavSiris dasadgenad SevamowmeT hipoTeza h1.  gamoyenebul 
iqna daskvniTi statistikis iseTi meTodebi rogoricaa: korelaciis 
analizi da regresiuli analizi. 

 
daskvna 

 
naSromSi yuradReba gamaxvilebulia saqarTveloSi arsebuli 

samrewvelo sawarmoebSi strategiis ganxorcielebasTan dakavSireul 
problembze. ganxorcielda strategiul menejmentze arsebuli litera-
turis sistemuri analizi, ris Sedegadac Camoyalibda 3 hipoTeza, rom-
lebic Semowmda pirvelad momacemebze dayrdnobiT.  

mignebebis Sejameba da rekomendaciebi.  hipoTeza h1: strategiis 
ganxorcielebis efeqtian dagegmvas gadamwyveti mniSvneloba aqvs sawarmos 
Sedegebis gaumjobesebaSi. bivariaciuli wrfivi regreiis da korelaciis 
analizidan gamomdinare h1 ar aris mxardaWerili. Sesabamisad, qarTul 
samrewvelo kompaniebSi strategiis ganxorcielebis efeqtian dagegmvasa da 
kompaniis Sedegebs Soris ar arsebobs Zlieri urTierTdamokidebuleba. 
xsenebulidan gamomdinare, menejerebma Tavi unda aaridon strategiis 
ganxorcielebis dagegmvze didi drois xarjvas da mTeli yuradReba 
strategiis formulirebis  da ganxorcielebis process dauTmon.  
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THE IMPACT OF BUSINESS STRATEGY IMPLEMENTATION ON THE 

COMPANIES’ OVERALL PERFORMANCE IN GEORGIA 

Exnanded Summary 

 

         Competitive approaches are normally seen as a set of actions of available resources that 

are usually utilized in the strategic process development. Therefore, managers pay important 

attention to them to increase organizational performance.
 
The relationship between competitive 

approaches (low-cost leadership, differentiation and focus) and the organizational performance 

have been explored by many strategy researches, yet, there is no clear evidence that companies 

following one of the generic strategies are going to have superior performance. Although, most 

research in this area has been conducted in the manufacturing sector, the review of the 

literature on strategy processes and organizational performance pinpointed that there is no 

single empirical evidence involving Georgian based manufacturing organizations. Moreover, 

the degree of strategy implementation has not been measured against the performance 

measures of the companies.  

 

Strategy Implementation and Performance - Although there's significant theoretical and or 

empirical literature available on strategy process, its implementation has not yet been studied 

widely enough. Strategy implementation is the most important link between a strategy 

formulation and a firm’s performance. Nutt has conducted a research studying on both the U.S. 

and Canadian organizations. He came to conclusion that not even half of these organizations 

have fulfilled their goals because of the mistakes in the implementation process.  

Hickson, et al., (2003) identified several influential factors on strategy implementation process 

and classified them into two groups. The first group factors are based on experience and 

include: acceptability, resourcing, familiarity and specificity.  The second group factors are 

based on readiness and include: structural facilitation, priority and receptivity. According to 

authors, companies have only two options in successfully implementing the strategy. One is 

planned option and the other is prioritized option. Despite adopting either of aforementioned 

approaches in the process of strategy implementation will make company’s results better off,   

Hickson, et al., (2003) based on their research findings have concluded that those companies 

choosing to employ integrated approach have better results in their performances. 

 

Performance Measures - The majority of studies use a variety of measures, such as non-

financial (success) or financial. Financial measure comprise with such indicator as: profit, 

turnover, return on investment, return on capital employed, and inventory turnover. Non-

financial measures include innovation and market standing.  

The measures in the success of firm's performance generally include the bottom-line and 

financial indicators such as sales, profits, cash flow, return on equity, and growth. These factors 

are important to determine how a firm compares with its industry competitors when assessing 

firm performance. With the multitude of competitive environments faced by firms in differing 

industries, knowing only absolute financial numbers such as sales, profits, and or cash flow is 

not very illuminating unless viewed in the context of how well the firm is doing compared to 

their competition. Therefore, it is important to use an industry comparison approach when 

making firm performance assessments for organizations sampled from a wide variety of 

industries. 

This research is going to adopt the two types of performance measures (objective achievement 

and competitive performance, including financial performance measures like: return on assets 

return on equity, return on sales end etc.) used by many researchers in different combinations.  
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Research Strategy - The following research undertook a quantitative strategy through a 

deduction approach. Hypotheses were formulated from the existing knowledge and tested using 

the primary data collected from administering the questionnaire. A random sample of the 

manufacturing organizations was selected for this study and the findings were generalized. The 

hypothesized relationships between the variables were tested using appropriate statistical 

techniques in order to assess and model the relationships.   

 

Survey Instrument - The questionnaire was constructed to investigate the relationship between 

strategy implementation and the organizational performance. Already existing measures were 

modified and employed to test the hypotheses mentioned in this article. The questionnaire was 

distributed accordingly and responses were collected through an internet survey tool.  

The chef aim of this study was to investigate Georgian based manufacturing organizations in 

the context of strategy implementation and performance. On the one hand, the research looked 

at the procedures of strategy implementation within the manufacturing organizations, and 

checked whether or not mentioned processes had an impact on the companies’ overall 

performance.  

The purpose of this study is to examine the links between strategy implementation and 

organizational performance. Moreover, this paper will attempt to find whether or not the 

emphasis on planning strategy implementation will grant a company with superior 

performance. This paper studied 108 Georgian based manufacturing companies. A 

questionnaire was chosen as the survey instrument. The respondents selected were CEOs of 

manufacturing companies being surveyed. Findings of this study are based on the results of the 

hypothesis test which indicate that there is not a strong link between the degree of planning 

strategy implementation and organizational performance. The results of this study are 

particularly useful for practitioners, as it can provide managers with the information connected 

with strategy formulation and implementation processes. This study makes a contribution to 

the existing literature by exploring strategy processes within Georgian based manufacturing 

companies, and addressing inconclusiveness of the results of generic strategies and 

organizational performance. 
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profesori rezo gogoxia _ 80 
 

80 weli Seusrulda saxelovan mecniers, peda-
gogsa da mamuliSvils, ekonomikur mecnierebaTa 
doqtors, Jurnal “ekonomika da biznesis” mTavar 
redaqtors,  
Jurnal “ekonomistis” samecniero-saredaqcio 
sabWos wevrs, Cveni institutis yofil ufros 
mecnier TanamSromels, profesor rezo akakis Ze 
gogoxias. 
institutis koleqtivi da Jurnal “ekonomistis” 
redaqcia suliTa da guliT ulocavs baton 
rezos am RirsSesaniSnav TariRs da usurvebs  

warmatebebs samecniero-pedagogiur saqmianobasa da pirad cxovrebaSi.  
      profesori rezo gogoxia daibada 1936 wlis 28 aprils, sofel 
faxulanSi, sadac mdidari qarTuli tradiciebis mqone ojaxSi gaatara 
Tavisi bavSvoba. iqve medalze daamTavra saSualo skolis sruli kursi. 
1953 wels Cairicxa da 1958 wels warCinebiT daamTavra Tbilisis 
saxelmwifo universitetis ekonomikuri fakulteti. 1959-1960 ww. arCeuli 
iyo saqarTvelos sasoflo-sameurneo institutis axalgazrduli 
organizaciis xelmZRvanelad. Semdeg, prof. n. iaSvilis rekomendaciiT, 
muSaoba daiwyo saqarTvelos mecnierebaTa akademiis ekonomikis insti-
tutSi umcros mecnierTanamSromlad. 1961-1964 wlebSi iyo amave insti-
tutis aspiranti. 1965 wels warmatebiT daicva disertacia ekonomikur 
mecnierebaTa kandidatis xarisxis mosapoveblad. ekonomikur mecnie-
rebaTa doqtoria 1988 wlidan, xolo profesori _ 1989 wlidan. misi 
kvlevis ZiriTadi mimarTulebebia ekonomikuri Teoria, sabazro ekono-
mika, Sereuli ekonomikuri sistema, aseve agraruli sferos ekonomikuri 
problemebi da sxv. gamoqveynebuli aqvs 130-mde samecniero naSromi, m.S. 
monografiebi, saxelmZRvaneloebi, damxmare saxelmZRvaneloebi (Tanaav-
torobiT), aris mravali monografiis, samecniero konferenciebis, 
krebulebisa da a.S. redaqtori an recenzenti.  
      1965-1977 wlebSi muSaobda saqarTvelos mecnierebaTa akademiis 
ekonomikis institutis jer umcros, Semdeg ki ufros mecnierTanam-
Sromlad, 1978 wlidan 1988 wlamde iyo Tbilisis ivane javaxiSvilis 
saxelobis saxelmwifo universitetis ekonomikuri Teoriis kaTedris 
docenti, 1989 wlidan bolo periodamde _ aRniSnuli kaTedris profe-
sori. 1980-1981 wlebSi iyo Tsu-is ekonomikuri fakultetis dekanis 
moadgile, 1982-1986 wlebSi _ saqarTvelos mecnierebaTa akademiiis sazo-
gadoebriv mecnierebaTa seqtoris socialur-ekonomikuri problemebis 
laboratoriis gamge, xolo 1991-1992 wlebSi _ saqarTvelos soflis 
meurneobis ministris pirveli moadgile.  
      Tsu-Si muSaobasTan erTad, 1995 wels r. gogoxias xelmZRvanelo-
ebiT Camoyalibda Tsu-is soxumis filialis saerTaSoriso ekonomikur 
urTierTobaTa kaTedra, romlis gamgec iyo 1995-2001 wlebSi, aseve 2001-
2004 wlebSi xelmZRvanelobda Tsu-is zugdidis filialis zogad eko-
nomikur disciplinaTa kaTedras. 
      profesori rezo gogoxia Tsu-sa da sxva umaRles saswavleblebSi 
kiTxulobda msoflio ekonomikis, ekonomikuri Teoriis, sabazro 
ekonomikis, ekonomiksis, Sereuli ekonomikis, ekonomikis principebis da 
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sxva kursebs. bolo periodSi Tsu-Si uZRveboda ,,akademiuri weris“ 
kurss ekonomikisa da biznesis fakultetis doqtorantebTan. igi wlebis 
ganmavlobaSi xelmZRvanelobda samecniero xarisxis mraval maZiebelsa 
da aspirants (doqtorants), romelTagan ocdaaTamdem droulad daicva 
samecniero xarisxi ekonomikaSi. 
      gavlili aqvs samecniero staJireba (doqtorantura) ssrk mec-
nierebaTa akademiis ekonomikis institutSi, aseve, moskovis lomo-
nosovis saxelobis saxelmwifo universitetis kvalifikaciis amaRlebis 
kursebi. monawileobda saerTaSoriso da adgilobriv samecniero 
konferenciebSi. 
      r. gogoxia yovelTvis gamoirCeoda aqtiuri sazogadoebrivi saq-
mianobiT. studentobis wlebSi iyo Tsu-is ekonomikis fakultetis 
axalgazrduli organizaciis xelmZRvaneli, ekonomikis institutSi _ 
axalgazrda mecnierTa sabWos Tavmjdomare da institutis samecniero 
sabWos wevri. 1993-2005 wlebSi iyo Tsu-is didi samecniero sabWos, aseve, 
ekonomikuri fakultetis da ekonomikaSi ramdenime sadisertacio sabWos 
wevri. aris saqarTvelos ekonomikur mecnierebaTa akademiis, agreTve, 
biznesis mecnierebaTa akademiis wevri.  
      mniSvnelovania r. gogoxias wvlili qarTuli ekonomikuri Jur-
nalistikis ganviTarebaSi. igi, jer kidev ymawvilkacobisas, saqarT-
velos mecnierebaTa akademiis Jurn. ,,macnes“ ekonomikis seriis sazo-
gadoebrivi mdivani iyo, xolo mogvianebiT, Jurn. ,,ekonomistis“ gan-
yofilebis gamge. orive Jurnals redaqtorobda gamoCenili mecnieri da 
sazogado moRvawe akad. paata guguSvili, romlis xelmZRvanelobiTac 
man miiRo friad nayofieri, rogorc Jurnalisturi, aseve mecnieruli 
wrToba. prof. r. gogoxiam 1999 wels Camoayaliba da aTi wlis 
ganmavlobaSi, rogorc mTavari redaqtori, gamoscemda recenzirebad da 
referirebad saerTaSoriso samecniero-praqtikul Jurnals _ 
,,socialuri ekonomika“. 2008 wlis ianvridan igi iv. javaxiSvilis Tsu-is 
saerTaSoriso Jurnal ,,ekonomika da biznesis“ mTavari redaqtoria da 
maRalkvalificiurad asrulebs Tavis movaleobas. aRsaniSnavia isic, 
rom r. gogoxia wlebis ganmavlobaSi iyo ssr kavSiris JurnalistTa 
kavSiris wevri, amJamad ki _ saqarTvelos JurnalistTa federaciis 
wevria.  
      prof. r. gogoxia xangrZlivi da nayofieri samecniero-pedagogiuri 
da sazogadoebrivi saqmianobisaTvis dajildoebulia sxvadasxva or-
deniTa da medliT, maT Sorisaa: ,,ivane javaxiSvilis medali“ da 
,,Rirsebis ordeni“. igi, rogorc qveynis Rirseuli pirovneba _ cnobili 
mecnieri, pedagogi, Jurnalisti, mravalmxrivi moRvawe, Seyvanilia 
saqarTvelos axal did enciklopediaSi (saqarTvelo, enciklopedia,             
2012, t. 2). 
      batoni rezo, garda maRalkvalificiuri mecnieris, pedagogis da 
Jurnalistisa, yovelTvis gamoirCeoda da gamoirCeva  rogorc  WeSmari-
ti mamuliSvili, samarTlianobis da keTilSobiluri principebisaTvis 
mebrZoli adamiani, ris gamoc man  araerTi usiamovneba gadaitana.        

batoni rezos aseT maRalzneobriv pirovnebad formirebaSi didi 
wvlili Seitanes gamoCenilma qarTvelma mecnierebma _ akademikosebma _ 
p. guguSvilma, v. CantlaZem; profesorebma _ n. iaSvilma, n. qoiavam, v. 
baxtaZem, s. beraZem, S. beraZem, l. gokielma, a. fancxavam, g. papavam, a. 
gokielma, i. bajaZem, g. WanuyvaZem, b. lutiZem, o. saRareiSvilma, b. 
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guCuam da sxvebma.  igi arasdros iviwyebs maT amags da Tvlis, rom mas-
Si Tu ram kargia, es arsebiTad maTi damsaxurebaa.  

batoni rezos kacurkacobis dadasturebaa isic, rom igi arasd-
ros iviwyebs Cvens instituts da gverdSi udgas gasaWirisa Tu 
warmatebebis dros. 

 batonma rezom Tavis meuRlesTan, qalbaton gulnazisTan erTad 
Seqmna Cinebuli ojaxi, hyavs rZali, ori Svili _ maia da mamuka, rom-
lebic mamis kvals gahyvnen. arian ekonomikis doqtorebi da warmatebul 
saqmianobas ewevian. baton rezos hyavs 4 SesaniSnavi SviliSvili (ori 
gogona da ori vaJi). 

batoni rezo dResac axalgazrduli SemarTebiT ganagrZobs Tavis 
sayvarel saqmianobas.  

kidev erTxel vulocavT baton rezos am RirsSesaniSnav TariRs, 
romelsac igi Rirseulad, didi miRwevebiT Sexvda da vusurvebT Sem-
dgom warmatebebs qarTveli xalxis sakeTildReod. 
 

 Tsu paata guguSvilis saxelobis   
ekonomikis institutis koleqtivi 

  Jurnal „ekonomistis“ redaqcia 
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  profesori  nikoloz iaSvili – 115 

 
             gamoCenili qarTveli mecnieris, mecnierebis 
damsaxurebuli moRvawis, ekonomikur mecnierebaTa 
doqtoris, profesor nikoloz iaSvilis daba-
debidan 115-e weli Sesrulda. 

igi daibada 1900 wlis 28 noembers q. quTa-
isSi, gardaicvala 1981 wlis 10 aprils TbilisSi. 
quTaisis realuri saswavleblis warCinebiT dam-
Tavrebis Semdeg, 1920 wels Cairicxa Tbilisis 
universitetis agronomiul fakultetze, romelic 
daamTavra 1925 wels. prof. g. gextmanis ward-
ginebiT igi datoves universitetSi saprofesoro 
moRvaweobisTvis mosamzadeblad, 1927 wels gaag-

zavnes kvalifikaciis asamaRleblad moskovis timiriazevis sax. soflis 
meurneobis akademiis ekonomikur fakultetze. 

1928-29 saswavlo wlidan n. iaSvili Tsu-Si kiTxulobda agroRo-
nisZiebaTa organizaciis kurss. 1930 wels arCeul iqna docentis Tanam-
debobaze. imdroidan igi Tsu-sa da saqarTvelos sxva umaRles sas-
wavleblebSi kiTxulobda leqciebis kurss soflis meurneobis eko-
nomikasa da organizaciaSi, saorganizacio-sawarmoo  gegmebis Sedgenis 
meTodikaSi, soflis meurneobis geografiis, daraionebisa da specia-
lizaciis, wyalTa meurneobis ekonomikis, miwis ekonomikuri Sefasebis 
da sxv sagnebSi. 
  profesor n. iaSvilis mecnieruli kvlevis areali farTo da bev-
ris momcvelia, romelTagan msoflio aRiareba moipova misma sadoqtoro 
disertaciam - ,,saqarTvelos miwis fondi da misi gamoyeneba“, romelic 
Semdgom daibeWda or tomad, am naSromiT saTave daedo saqarTveloSi 
miwis kadastris Teoriasa da praqtikas. mis kalams ekuTvnis aseve 
wignebi da monografiebi: ,,soflis meurneobis ekonomikisa  da orga-
nizaciis sakiTxebi“,   ,,Teslbrunvis organizacia“, ,,teritoriis organi-
zacia“,  ,,saorganizacio-sawarmoo gegmis Sedgenis meTodika“, ,,meabreSu-
meoba saqarTveloSi“, ,,mevenaxeobis gaadgileba saqarTveloSi“, ,,sagare-
ubno soflis meurneobis ganviTarebis sakiTxebi“ da mravali sxv. sul 
gamoqveynebuli aqvs 300-ze meti naSromi 400-mde saavtoro Tabaxis (5000-
ze meti gverdis) moculobiT qarTul, rusul, ukrainul, uzbekur 
enebze (monografiebi, saxelmZRvaneloebi, damxmare saxelmZRvaneloebi, 
broSurebi, statiebi). 
 profesori nikoloz iaSvili iyo Cveni institutis pirvel dama-
arsebelTa Soris. igi 1944 wlidan sicocxlis bolomde muSaobda jer 
ganyofilebis gamged, Semdeg _ ufros mecnierTanamSromlad. aRsaniSna-
via  akademikos paata guguSvilTan da institutis sxva mkvlevarebTan 
misi megobruli da mecnieruli TanamSromloba. am dros Seiqmna misi 
SesaniSnavi naSromebi. 

1954 wlidan igi miwveuli iyo saq. mecnierebaTa akademiis mwar-
moebluri Zalebis Semswavlel sabWoSi. sabWos mier gamoica funda-
menturi xasiaTis eqvstomeuli profesor  n. iaSvilis monawileobiTa da 
TanaavtorobiT. 
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n. iaSvili aqtiurad monawileobda saqarTvelos zooveterinaru-
li institutis CamoyalibebaSi, iyo institutis direqtoris moadgile 
saswavlo-samecniero dargSi. 

n. iaSvili aseve aqtiurad monawileobda qveynis sameurneo- aRmSe-
neblobiT saqmianobaSi. misi xelmZRvanelobiT da uSualo monawileobiT 
damuSavda mravali sawarmoo-sameurneo gegmis meTodologiuri safuZv-
lebi, ramac mniSvnelovnad Seuwyo xeli qveynis ekonomikuri aRorZi-
nebis saqmes. 

didia iubilaris damsaxureba axalgazrda mecnieruli kadrebis 
momzadebaSi. mis mowafeTa Soris qarTvelebTan erTad arian rusebi, 
azerbaijanelebi, somxebi, CeCnebi, daRestnelebi, inguSebi, osebi, yabar-
doelebi, adiRelebi, ukrainelebi da sxva. 

prof. n. iaSvilma 15-mde ucxoeTis qveyana moiara, rogorc mec-
nierma da leqtorma da Tavisi STambeWdavi moxsenebebiT Tu leqciebiT, 
yvelgan asaxela saqarTvelo, rameTu Tavis profesiasTan erTad, Rrmad 
flobda saqarTvelosa da msoflios istorias, iyo literaturisa da 
xelovnebis didi moyvaruli. 

saqarTvelos ekonomikurma sazogadoebam Rirseulad aRniSna 
profesor nikoloz iaSvilis saiubileo TariRi 

gamoCenili mecnieris, pedagogisa da sasiqadulo mamuliSvilis, 
profesor nikoloz iaSvilis  naTeli xsovna mudam darCeba Cveni qvey-
nis sazogadoebis mexsierebaSi.  
 

 Tsu paata guguSvilis saxelobis 
ekonomikis¬ institutis koleqtivi 
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