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momavali Taobebis winaSe. es pasuxismgeb-
loba ramdenime ZiriTad princips eyrd-
noba, esenia: urTierTSemcvleli Taobebis 
uflebebi; ndobaze damyarebuli urTier-
Tobebi; kanoniereba da koleqtiuri val-
debulebebi; uflebebisa da valdebulebe-
bis urTierTkavSiri; uflebebTan mimar-
TebaSi valdebulebebis prioriteti; win-
daxeduloba. mdgradi ganviTarebis sazo-
gadoeba – aris sazogadoeba, romelic 
`dRevandeli moTxovnebis dakmayofilebiT 
eWvqveS ar ayenebs momaval TaobaTa mo-
Txovnebis dakmayofilebis SesaZleblo-
bas~[14].  

calkeuli qveynebis ekonomikis da 
mTlianobaSi,M msoflio meurneobis ganvi-
Tareba mniSvnelovnad gamomdinareobs im 
garemoebidan, Tu ramdenad akmayofilebs 
maT moTxovnebs mineraluri resursebi. 
praqtikulad mrewvelobis yvela dargs 
aqvs damokidebulobis maRali xarisxi 
mineralur-sanedleulo produqciis miwo-
debaze.M mineralur-sanedleulo resursebi 
asruleben sakmao mniSvnelovan rols sa-
gareo vaWrobis sasaqonlo struqturaSi.  

strategiul mizans warmoadgens sa-
kuTari mineralur-sanedleulo resurse-
biT qveynis uzrunvelyofis donis amaRle-
ba, maTi mopovebisa da racionaluri gamo-
yenebis procesis dros garemos mdgomare-
obaze uaryofiTi moqmedebis minimizacia. 
ekonomikuri zrdis problemebi yovelTvis 
asrulebda gansakuTrebul rols saxelmwi-
fos ganviTarebis strategiaSi. bolo dros 
specialistebi mividnen daskvnamde, rom Se-
ukavebelma ekonomikurma zrdam arsebul 
bazaze SesaZloa kacobrioba miiyvans kata-
strofamde da misi arsebobis safrTxemde. 

msoflio arealSi mineraluri resur-
sebi ganawilebulia qveynebs Soris sakmaod 
araTanabrad, ase magaliTad, daaxloebiT 
25 qveyana flobs sakuTar aqtivSi msoflio 
maragebis romelime erTi saxeobis mine-
raluri nedleulis 5%-ze mets. Mmsoflio 
ekonomikis didi saxelmwifoebi, iseTebi 
rogoricaa, aSS, ruseTi, kanada, CineTi, 
samxreT afrikis respublika da avstralia 
floben mineralur-sanedleulo resurse-
bis sakmaod bevr odenobas da nairsaxeobas, 
Tumca realurad msoflio ekonomikaSi 
dRes arcerT qveyanas ar SeuZlia srul-

yofilad arseboba mineralur-sanedleu-
lo resursebis importis gareSe. 

ganviTarebuli qveynebi, romlebic 
floben mineraluri resursebis daaxlo-
ebiT 40%-s, moixmaren am resursebis 70%-s. 
aSS wilad modis navTobis msoflio mox-
marebis daaxloebiT 25%, maSin roca, misi 
wili msoflio navTobmopovebaSi Seadgens 
mxolod 12%-s. amave dros, ganviTarebadi 
qveynebi (CineTisa da vietnamis CaTvliT), 
sadac msoflio mosaxleobis daaxloebiT 
60% cxovrobs da Tavmoyrilia mineraluri 
resursebis 35%-mde, moixmaren am resur-
sebis daaxloebiT 16%-s. 

msoflioSi mineraluri resursebis ge-
ologiuri maragebi Seadgens daaxloebiT 
14 trilion tonas, maTgan naxSiris mara-
gebi Seadgens mTeli maragebis 65%-s, 27% 
modis navTobsa da gazze, 8% atomur sa-
wvavze da a.S., msoflio meurneobaSi ener-
goresursebis moxmarebis struqtura xa-
siaTdeba Semdegnairad: navTobis resursze 
modis 35%-ze meti, naxSiris  resursze 30%, 
gazze daaxloebiT 25%, atomur sawvavze 
daaxloebiT 5%, hidroenergetikul re-
sursebze 5%-ze meti [12].  

amrigad, dedamiwaze mineralur resur-
sTa sakmarisi raodenobaa ara marto dRei-
saTvis, aramed Tvalmisawvdomi istoriuli 
momavlisaTvisac. problemas warmoadgens 
mxolod maTi racionaluri gamoyeneba, ro-
melic imgvarad unda warimarTos, rom lan-
dSaftebSi ar dairRves maT Soris milioni 
wlebis manZilze Camoyalibebuli Tanafar-
doba da SenarCundes bunebis da garemos 
mdgradoba, rac cxadia, kompleqsur xa-
siaTs unda atarebdes da, romelic erT-
erTi umniSvnelovanesi saerTo-saxelmwi-
foebrivi amocanaa, romelTa efeqtian 
gadawyvetaze damokidebulia axlandeli da 
momavali Taobis keTildReoba. mxedvelo-
baSia misaRebi is garemoeba, rom adamiani 
Tanamedrove periodSi bunebidan moipo-
vebs wiaRiseuli resursebis gazrdil ode-
nobas, rac, cxadia, iwvevs bunebrivi wonas-
worobis darRvevas da ekosistemis Se-
cvlas. Tanamedrove msoflioSi, rodesac 
xdeba saxelmwifoebis integracia, ekolo-
giurma problemebma SeiZina saerTaSoriso 
xasiTi, rac kidev ufro efeqturs xdis 
bunebis dacviTi RonisZiebebis gatarebas 
da ekologiuri katastrofebis mavneobis 
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minimumamde dayvanas, risTvisac mniSvne-
lovania maTi gamoyenebis efeqtiani siste-
mis Camoyalibeba[2]. 

yoveli saxelmwifos socialur-ekono-
mikuri mdgomareoba, potenciali, ganviTa-
rebis tendenciebi da grZelvadiani prog-
nozi didad aris damokidebuli iseT umni-
Svnelovanes makroekonomikur indikator-
ze, rogoric erovnuli simdidrea. misi ra-
odenobrivi da xarisxobrivi maxasiaTeb-
lebi gansazRvravs ekonomikis mdgradi gan-
viTarebisa da usafrTxoebis dones, mni-
Svnelovan rols asrulebs mosaxleobis ma-
terialuri faseulobebisa da sulieri 
kulturis CamoyalibebaSi. 

mineraluri resursebi da maTi daZie-
buli maragis arseboba warmoadgens erov-
nuli simdidris erT-erT mniSvnelovan Se-
madgenels da warmoadgens qveynis indus-
trializaciis, samrewvelo produqciis ga-
moSvebis, ekonomikuri damoukideblobisa 
da Tavdacvisunarianobis zrdis umniSvne-
lovanes pirobas bunebriv kapitalSi (miwis, 

sasargeblo wiaRiseulis, tyeebis, savar-
gulebis, hidromineraluri resursebis po-
tenciuri gamoyenebis Rirebuleba), danar-
Cen sam jgufTan erTad, kerZod, esenia: fi-
zikuri kapitali (materialur-nivTobrivi 
dovlaTis mTliani Rirebuleba), adamiani-
seuli kapitali (unar-Cvevebi, inteleqti, 
profesiuli codna daxelovnebis mixed-
viT, romelic iqmneba investiciebiT ada-
mianSi da gansazRvravs mis qmediTunaria-
nobis potencials) da finansuri kapitali 
(monetaruli oqro, valuta da depozitebi, 
fasiani qaRaldebi, sesxebi, dazRvevis teq-
nikuri maragi, movale kreditorebis sxva 
angariSebi, pirdapiri ucxouri investi-
ciebi da a.S.) [3].    

mTlianobaSi, saqarTvelos erovnuli 
simdidre, 2010 wlis  mdgomareobiT, eqs-
pertuli SefasebiT, oficialur sabanko-
safinanso da statistikuri samsaxuris ma-
salebze dayrdnobiT, iRebs saxes, romelic 
mocemulia qvemoT moyvanil cxrilSi (ix. 
cxrili 1). 

 
cxrili 1. saqarTvelos erovnuli simdidre 2010 wels 

(finansuri kapitalis gareSe), [3] 
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maCveneblebi 

 
mlrd aSS dolari 

 
% 

erovnuli simdidre: 

maT Soris 
900 100 

erovnuli qoneba 200 22,2 

mosaxleobis saSinao qoneba 40 4,4 
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dRes sasargeblo wiaRiseulis mopove-
bis masStabebs, faqtobrivad, gansazRvravs 
sami faqtori: mopovebis konkurentuna-
riani TviTRirebuleba, investiciebis ode-
noba da bazris tevadoba. Tu davuSvebT, 
rom am SemTxvevaSi problemas ar warmoad-
gens bazris segmentis dakaveba da wia-
Riseulis mopovebaze Sesabamisi xarjebis 
gaweva, maSin saqarTvelos mxolod saTbob-
energetikuli resursebis maragebis poten-
ciuri Rirebuleba, mimdinare sabazro fa-
sebiT, TiTqmis 200 mlrd aSS dolars ga-
utoldeba, Tumca, geologiur-saZiebo sa-
muSaoebis Semdgomi gaZlierebis gamo, Se-
iZleba es maCvenebeli jeradad gaizardos. 
magaliTad, dReisTvis saqarTveloSi moZi-
ebulia sabalanso maragis mixedviT daax-
loebiT _ 170 mln tona navTobis, 5,2 mlrd 
kuburi metri bunebrivi airis, 484 mln 
tona naxSirisa da 100 mln tonamde torfis 
maragebi, Termuli wylebis didi raodeno-
ba. mTlianobaSi, saqarTvelos, aseve didi 
raodenobiT aqvs manganumis (potenciuri 
maragi – daaxloebiT 60 mln tona), agreTve 
feradi, xalasi da iSviaTi liTonebis mniSv-
nelovani maragebi. saqarTvelo mdidaria 
qimiuri, agroqimiuri, inertuli da samSe-
neblo resursebiT, mtknari Tu mineraluri 
wylebiT (marto miwisqveSa mtknari wylis 
sadReRamiso debiti Seadgens 6,5 mln ku-
bur metrs, sufris – 45 aTas kubur metrs, 
xolo samkurnalo wylebis – 30 aTasamde 
kubur metrs. qveynis hidroenergoresur-
sebis potenciuri sidide 15,5 mln kvt-s, 
xolo teqnikuri sidide – 7,8 mln kvt-s 
aRemateba [3, 4]. 

mokvleuli masalebis analizidan irkve-
va, rom saqarTvelos gaaCnia mineraluri 
resursebis sakmaod mniSvnelovani marage-
bi, romelTa ekonomikuri potenciali qvey-
nis erovnul simdidreSi sakmaod niSandob-
livia da maTi racionalurad da efeqtia-
nad aTviseba mniSvnelovan wvlils Seitans 
Cveni qveynis samrewvelo-ekonomikur gan-
viTarebaSi. 

rogorc Seswavlili masalebidan aris 
cnobili, saqarTvelos mineraluri resur-
suli fondi moicavs 950 sabadosa da ga-
movlinebas. resursuli fondis 62.8% war-
moadgens msxvil (erovnuli da saerTaSo-
riso mniSvnelobis) sabados, 30.9% _ adgi-

lobrivi mniSvnelobis sabados, 6,2% _ ga-
movlinebas.        

Tanamedrove ekonomikuri midgomis Se-
sabamisad, saqarTvelos mineraluri re-
sursuli fondi SeiZleba daiyos Semdeg 
ekonomikur tipebad: 

1. saTbob-energetikuli resursebi _ 
42 obieqti; 2. metalTa da iSviaT element-
Ta resursebi _ 70 obieqti; 3. qimiuri, ag-
roqimiuri da sxva resursebi _ 96 obieqti; 
4. sanakeTo qvebisa da keramikuli resurse-
bi _ 80 obieqti; 5. mosapirkeTebeli da 
saSeni qvebis resursebi _ 231 obieqti;               
6. metalurgiuli, inertuli da samSeneblo  
resursebi _  262 obieqti; 7.   miwisqveSa mi-
neraluri wylebi _ 69 obieqti.  

cxrilSi 2-Si mkafiod Cans, rom saqarT-
velos yvela mxare, qveynis dedaqalaqis Ca-
TvliT, mineraluri resursebis sakmao 
maragis mqonea. amasTan, afxazeTi, aWara, 
guria, samegrelo da zemo svaneTi, imereTi 
da qvemo qarTli Seicavs yvela ekonomi-
kuri tipis resurss. naxazi 3 asaxavs mine-
raluri resursuli fondis ganawilebas 
mineraluri resursebis ekonomikuri tipe-
bis mixedviT. Nnax. 2 da 3 gviCvenebs mine-
raluri resursuli fondis ganawilebas 
(obieqtebis raodenobis Sesabamisad) ro-
gorc ekonomikuri tipebis, aseve admini-
straciul-teritoriuli erTeulebis mi-
xedviT [4]. 

civilizebul samyaroSi ekonomikuri 
ganviTarebis Tanamedrove etapze gansaku-
Trebuli mniSvneloba qveynis mineralur-
resursuli potencialis racionalur ga-
moyenebas eniWeba. amis sailustraciod mo-
viyvanT magaliTs, romelic sayuradReboa 
saqarTvelosTvis. bunebrivi resursebis 
racionalurad gamoyenebis TvalsaCino ni-
muSia norvegia, romelmac gasuli saukunis 
60-ian wlebSi aRmoaCina navTobis sabado 
CrdiloeTis zRvaSi. 1963 wels man miiRo ka-
noni, romlis safuZvelzec navTobis mara-
gebi gamocxadda saxelmwifo sakuTrebad. 
1990 wels norvegiaSi Seiqmna saxelmwifo 
navTobis  fondi, romelsac `momavali Tao-
bebis fondi~ ewoda. norvegielebi Tvlian, 
rom ara aqvT ufleba mTlianad moixmaron 
navTobidan miRebuli Semosavali, vinaidan 
igi momaval Taobebsac ekuTvnis.  
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cxrili 2. mineraluri resursuli fondis ganawileba saqarTvelos mxareebSi, [4] 
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        Aamitom norvegiaSi, kanonis Tanaxmad, 
mimdinare saxelmwifo saWiroebebze ixa-
rjeba fondis mxolod 4%, danarCeni ki 
inaxeba TaobaTa fondSi, romlis dagrove-
bam ukve sakmaod solidur Tanxas miaRwia. 
magaliTad, danazogma 2005 wels 182 mlrd 
dolari Seadgina. 2012 wlis eqspertuli 
SefasebiTa da sxvadasxva publikaciebis 
SejerebiT am danazogma mSp-is 2/3 Seadgina. 
igi ganTavsebulia sazRvargareTis fasian 

qaRaldebSi da, aqedan gamomdinare, mni-
Svnelovan rols asrulebs qveynis ara mxo-
lod ekonomikur zrdaSi, aramed mTlianad 
ekonomikur ganviTarebaSic. norvegia, rom 
dRes msoflioSi erT-erTi konkurentu-
nariani qveyanaa, amaSi lomis wili mecnie-
rebatevadi dargebis ganviTarebas miuZR-
vis, rac mravali sxva problemis, maT Soris 
socialuri problemis gadaWris gasaRe-
bicaa.
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resursebis ekonomikuri tipi 

nax. 2. mineraluri resursuli fondis 
ganawileba ekonomikuri tipis mixedviT, [4] 
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nax. 2. mineraluri resursuli fondis 
ganawileba ekonomikuri tipis mixedviT, [4] 
amrigad, `momuSave~ danazogebi, rom-

lebic, erovnul motivTan erTad, maRal 
ekonomikur efeqtianobazecaa gaTvlili, 
norvegiis swrafi ekonomikuri ganviTare-
bis erT-erTi mniSvnelovani gzaa. saqarT-
veloSi savsebiT sawinaaRmdego suraTia. 
Yyvelaferi iyideba (gansakuTrebiT iyide-
boda reformirebis III etapze) maT Soris 
bunebrivi resursebic, yovelgvari samo-
mavlo SesaZleblobebis Tu uaryofiTi ga-
re efeqtebis gauTvaliswineblad, rasac 
araferi aqvs saerTo bunebrivi resursebis 
racionalur gamoyenebasTan. es procesi 
garkveulwilad dResac mimdinareobs, Tum-
ca SezRuduli formiT[3].  

saxelmwifos ekonomikuri politikis 
erT-erT umniSvnelovanes sferos warmoa-
dgens saxelmwifo qonebis marTva, rac 
gardamavali ekonomikis qveynebisaTvis ki-
dev ufro mniSvnelovani Taviseburebaa, 
romelic saWiroebs gansakuTrebul fr-
Txil damokidebulebas. saxelmwifo qone-
bis marTvis sakiTxebis ganxilvisas auci-
leblad unda gaivlos zRvari qonebis (mi-
neraluri resursebis saxiT) marTvasa da 
sawarmoebis marTvis funqciebs Soris. am 
TvalsazrisiT mniSvnelovnad migvaCnia mi-
neraluri resursebis saxiT saxelmwifo 
qonebis marTvis iseTi struqturis gansa-
zRvra – `mineraluri resursebis saagen-
tos~ saxiT, romelic pasuxismgebeli iqneba 
am qonebis mizanmimarTuli da gaazrebuli 
marTvis ekonomikur da samrTlebriv urTi-
erTobebze.  

axal ekonomikur urTierTobebze gada-
svlisas maRalganviTarebuli industriu-
li seqtoris Seqmna mniSvnelovnad saWiro-

ebs saxelmwifo samarTlebrivi mareguli-
rebeli RonisZiebebiT uzrunvelyofas, wi-
naaRmdeg SemTxvevaSi saqarTvelo SeiZleba 
gadaiqces msofliosaTvis iafi nedleulis 
mimwodebel qveynad. saxelmwifom unda ga-
naxorcielos moqnili sakanonmdeblo, mas-
timulirebeli sagadasaxado da sainvesti-
cio mxardaWera, proteqcionistuli saba-
Jo politika da, amasTan, mniSvnelovnia mi-
neraluri resursebis aTvisebis sferoSi 
klasterebis da biznes-inkubatorebis Se-
qmnis aucilebloba, romlebmac mokle 
droSi maqsimalurad unda uzrunvelyon 
ukugeba da xeli Seuwyon warmoebis mocu-
lobaTa da Semosavlebis zrdas. amasTan, 
saxelmwifom ar unda dauSvas yvelaze mom-
gebiani wiaRiseuli resursebis mopovebis 
dausabuTebuli zrdac, ramac SemdgomSi 
SeiZleba gamoiwvios gadametwarmoebis kri-
zisi. Aamitom, yovelTvis gaTvaliswinebuli 
unda iqnes Siga da saeqsporto gasaRebis 
SesaZleblobebi, anu, saxelmwifo zemoqme-
debis strategia dafuZnebuli unda iyos 
Carevis mizanSewonilobaze, xarisxze, efeq-
tianobaze, diferencirebul midgomaze 
sxvadasxva formis sawarmos da regionis mi-
marT, rac SesaZlebels gaxdis amaRldes 
rogorc calkeuli regionis konkurentu-
narianoba, aseve, mniSvnelovnad gaumjobes-
des mTeli qveynis socialur-ekonomikuri 
mdgomareoba. 
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grZelvadiani dakreditebis sainvesticio xasiaTis bankebis 
aucileblobisa da grZelvadiani valis _ obligaciis  

meSveobiT dafinansebis Taviseburebebi 
 

giorgi caava _ stu-s profesori  
ekonomikis mecnierebaTa doqtori, 

naTia  janeliZe  _ stu-s doqtoranti 
                                              
      

reziume 
 
Camoyalibebulia grZelvadiani dakre-

ditebis sainvesticio xasiaTi, dazustebu-
lia grZelvadiani dakreditebis ZiriTadi 
wyaroebi, gamoyofilia saproeqto anali-
zis ZiriTadi mimarTulebebi.  

sakvanZo sityvebi: grZelvadiani dakre-
diteba; sainvesticio proeqti; teqnikuri 
analizi. 

 
 
a) grZelvadiani dakreditebis investi-

ciuri xasiaTi: 
grZelvadiani  dakrediteba  iTvaliswi-

nebs bankis mier sesxebis 3 welze meti va-
diT gacemas. grZelvadiani dakreditebis 
mizani _ aris ZiriTadi kapitalis dafi-
nanseba (kapitaldabandeba).  

ZiriTad kapitalSi fuladi saxsrebis 
dabandeba sawarmoebis ganviTarebas uz-
runvelyofs. centralizebul ekonomikaSi 
realuri seqtoris (mrewveloba, soflis 
meurneoba, mSenebloba, socialuri seqto-
ri da a.S.) ganviTarebis ZiriTadi wyaro ka-
pitaluri dabandebebis saxelmwifo dafi-
nanseba iyo. sabazro ekonomikaze gadasvli-
sas aRniSnuli wyaro minimumamdea dayvani-
li. privatizirebul sawarmoebs perspeq-
tiuli zrdisaTvis ori SesaZlebloba gaaC-
nia _ sakuTari  da  nasesxebi kapitalis ga-
moyeneba. praqtikaSi orive wyaro gamoi-
yeneba. 

grZelvadiani  dakreditebis  wyaroebs 
miekuTvnebian:  

 aqcioneruli kapitali (sawesdebo ka-
pitali, bankis fondebi) da gaunawile-
beli mogeba;  

 grZelvadiani sesxeba (bankebis kredi-
tebi da obligaciebis emisia); 

 depozitebi erT welze meti vadiT. 
ganasxvaveben investirebis or tips: 

1. finansurs (portfelurs), romelic fu-
ladi saxsrebis sxva emitentebis fasian 
qaRaldebSi dabandebas iTvaliswinebs; 

2. realur investirebas (capital investment),  
romelic fuladi saxsrebis warmoebis 
saSualebebSi (kapitaldabandebebs) da-
bandebas iTvaliswinebs; ramdenad ufro 
maRalia maTi done, imdenad ufro 
swrafad viTardeba qveynis ekonomika. 
grZelvadiani dakreditebis mTavar Ta-

viseburebas _ sainvesticio proeqtis da-
krediteba warmoadgens. kreditis miwodeba 
am SemTxvevaSi msesxeblis mimdinare finan-
sur mdgomareobasTan ara imdenad aris da-
kavSirebuli, ramdenadac dasafinansebeli 
proeqtis xasiaTTan da xarisxTan, biznes-
gegmis arsebobasTan. 

sainvesticio proeqti aris momavalSi 
Semosavlebis miRebis mizniT sawarmoo 
obieqtSi fuladi saxsrebis dabandebis 
kompleqsuri programa.  

grZelvadiani kreditis gacemis safu-
Zvels emsaxureba sainvesticio (saproeq-
to) analizi.  saproeqto analizis amocanas 
misi socialur-ekonomikuri efeqtianobis, 
faseulobis gansazRvra warmoadgens. saer-
TaSoriso praqtikaSi specializirebuli 


