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sawarmoTa investirebis Tanamedrove 
formebi sabazro ekonomikis pirobebSi

badri daviTaia 
akaki wereTlis saxelmwifo 

universitetis asistent-profesori

reziume
dasabuTebulia, rom sawarmoSi realuri da finansuri in-

vestirebis formebisa da Taviseburebebis gaTvaliswinebiT 
xorcieldeba maTi marTva da Sesabamisad muSavdeba sawarmo-
Ta saerTo sainvesticio politika, romelic uzrunvelyofs 
realuri investirebis dafinansebisa da finansuri bazris 
sxvadasxva instrumentebSi kapitaldabandebis formebis 
yvelaze ufro efeqturi meTodebis SerCevas. aseve xazgas-
mulia, rom warmodgenili faqtorebis gaTvaliswinebiT 
realuri da finansuri investiciebis formirebuli port-
feli fasdeba likvidurobis, riskis da Semosavlianobis 
donis Tanafardobis mixedviT, imisTvis, rom Tavisi parame-
trebiT is Seesabamebodes portfelis garkveul tips. 

sakvanZo sakiTxebi, investicia, finansuri instrumente-
bi; realuri investiciebi; aqciebi da obligaciebi; finans-
uri portfeli;

Sesavali
investiciebi, rogorc cnobilia, warmoadgens kapitalis 

dabandebas misi yvela formiT (fuladi, qonebrivi, finans-
uri fasiani qaRaldebis saxiT) kapitalis zrdisa da mim-
dinare Semosavlis miRebis mizniT. amitom investirebis 
strategiis SemuSavebis poziciidan yvelaze ufro mniS-
vnelovania investiciebis dayofa Semdeg formebad, kapi-
talis dabandebis obieqtebis mixedviT: realuri inves-
ticiebi, romlebic dakavSirebulia ZiriTadi saSualebebis 
kvlavwarmoebasTan,sasaqonlo materialur faseulobaTa 
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zrdasa da inovaciur aramaterialur aqtivebSi dabande-
bebTan; finansuri investiciebi, romelic dakavSirebulia 
kapitalis dabandebasTan sxva sawarmoTa sawesdebo kapital-
Si.finansuri aqtivebi da fuladi instrumentebi,romlebic 
orientirebulia sainvesticio mogebis miRebaze.

ZiriTadi teqsti
ganviTarebadi qveynebis ekonomikaSi investiciebis 

ZiriTadi nawili ganekuTvneba realurs, maSin rodesac 
ganviTarebul qveynebSi investiciebis ZiriTadi nawili 
warmodgenilia finansuri investiciebiT. finansuri inve-
stirebis institutebis organizaciis maRali done mniSvne-
livnad xels uwyoben realuri investiciebis zrdas da, ro-
gorc wesi, es ori forma warmoadgens urTierTSemavsebels.

sawarmoTa umravlesobaSi realuri investireba Taname-
drove pirobebSi warmoadgens sainvesticio saqmianobis 
erTaderT mimarTulebasa da strategiuli ganviTarebis 
safuZvels. is uzrunvelyofs firmis sabazro Rirebulebis 
mudmiv zrdas, agreTve gayidvebis moculobaTa zrdasa da 
mdgrad fulad Semodinebebs. realuri investiciebis ganx-
orcielebis Sedegad miiRweva rentabelobis ufro maRali 
done finansur investirebasTan SedarebiT. unari imisa, rom 
moxdes mogebis maRali normis generireba, warmoadgens in-
vestirebis efeqturobis erT-erT kriteriums da gamoiy-
eneba dafinansebis gzebis SerCevisas. realuri investici-
ebis proeqtebis wesi ganisazRvreba saaqcio sazogadoebis 
finansuri SesaZleblobebiTa da ekonomikuri struqturiT. 
iseTi msxvili formirebebi, rogoricaa korcerni, hold-
ingi, finansuri samrewvelo jgufebi, aqvT dafinansebis 
gzebis farTo arCevani.

aqcioneruli sawarmoebis mier finansuri investireba 
xorcieldeba Semdegi formebiT:

_ monawileoba erTobliv sawarmoSi.
_ maRallikviduri safondo aqtivebis SeZena
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_ dabandebebi fulad instrumentebSi.
_ sawarmoo-finansuri instrumentebiT operaciebSi 

monawileoba.
1. monawileoba erTobliv sawarmoebSi kapitalis da-

bandebis gziT maT sawesdebo kapitalSi uSualod dakavSire-
bulia sawarmoTa saoperacio saqmianobasTan. investirebis 
es forma xels uwyobs sameurneo kavSirebis gamyarebas 
nedleulisa da masalebis mimwodeblebTan sawesdebo kapi-
talSi maTi monawileobis dros, sakuTari sawarmo infra-
struqturis ganviTarebas satransporto sawarmoebSi da 
gasaRebis organizaciebSi kapitalis dabandebisas, gayid-
vebis sferos gafarToebas savaWro sawesdebo kapitalSi 
monawileobiT da ZiriTadi saqmianobis savaWro diversifi-
kaciis axali formebis aRmocenebas. Tavisi arsiT finansuri 
investirebis es forma mniSvnelovnad Seesabameba realur 
investirebas, magram amasTan erTad aris naklebad kapital-
tevadi da swrafad realizebadi. investirebis am formis 
mizania finansuri gavlenis daweseba sxva sawarmoebze mis-
aRebi mogebis donis stabilizaciisaTvis da ara maRali sa-
investicio mogebis misaRebad.

2. maRallikviduri safondo aqtivebis SeZena aris finans-
uri investirebis yvelaze ufro gavrcelebuli da perspeq-
tiuli forma. is xasiaTdeba fasiani qaRaldebis sxvadasxva 
saxis yidva-gayidviT, romlebic Tavisuflad mimoiqcevian 
meorad safondo bazarze. amasTan ganpirobebulia alter-
natiuil sainvesticio strategiebis farTo arCevaniT, ro-
gorc investirebis instrumentebiT, aseve misi vadebiT. in-
vestirebis daculobisa da saxelmwifo regulirebis ufro 
maRali doniT; investirebis am formis ZiriTadi mizania sa-
investicio mogebis miReba, Tumca calkeul SemTxvevaSi is 
SeiZleba gamoyenebul iqnas finansuri gavlenis dasamyare-
blad aqciaTa sakontrolo paketis SeZenis gziTa da hold-
inguri kompaniis formirebisaTvis wanamZRvrebis SeqmniT.

3. kapitalis dabandeba fulad instrumentebSi warmoebs 
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sawarmos droebiT Tavisufali fuladi aqtivebis efeqturi 
gamoyenebis mizniT. investirebis fuladi instrumentebis 
ZiriTadi saxea sadepozito anabari komerciul bankebSi, 
romlebic uzrunvelyofen sainvesticio mogebis miRebas 
moklevadian periodSi.

4. sawarmoo-finansuri instrumentebiT operacieb-
Si monawileoba –es aris sawarmoTa zaralis Semcirebis 
ZiriTadi saSualeba saqonelze fasebis araxelsayreli 
ryevis dros, agreTve fasiani qaRaldebis sakurso Rire-
bulebis, saprocento ganakveTisa da erovnuli valutis 
kursis gaufasurebisas. 

sawarmoSi realuri da finansuri investirebis formebi-
sa da Taviseburebebis gaTvaliswinebiT xorcieldeba maTi 
marTva da Sesabamisad muSavdeba sawarmoTa saerTo-sainves-
ticio politika, romelic uzrunvelyofs realuri inve-
stirebis finansirebisa da finansuri bazris sxvadsxva in-
strumentebSi kapitaldabandebis formebis yvelaze ufro 
efeqturi meTodebis SerCevas.

1. realuri da finansuri investirebis donis analizi 
saangariSgebo periodSi warmoadgens misi efeqturobis, 
formebis, struqturisa da moculobis Sefasebis Catare-
bas. analizis ZiriTadi mimarTulebebia: finansur da re-
alur aqtivebSi kapitalis investirebis saerTo moculobis 
Seswavla, struqturul aspeqtSi saerTo moculobis cv-
lilebis dinamika, agreTve calkeuli finansuri instru-
mentebis Semosavlianobisa da sainvesticio resursebis aT-
visebis donis Sefaseba. 

2. investirebis saerTo moculobis gansazRvra dasagegm 
periodSi xorciledeba sawarmos ZiriTadi saSualebebisa 
da gayidvebis moculobis zrdis safuZvelze. amave etapze 
iTvaliswineben im Tavisufali finansuri saSualebebis 
zomebs, romlebic mobilizebulia momavali realuri inve-
stirebisa da sxva perspeqtiuli xarjebis dasafinanseblad.
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3. finansuri investirebis formebisa da realuri inves-
ticiebis finansirebis meTodebis SerCeva xorcildeba war-
moebis dasagegmi moculobisa da arsebuli finansuri saSu-
alebebis farglebSi. amasTan am ukanasknelTan mimarTebaSi 
gaTvaliswinebulia maTi teqnikuri potenciali, ganviTa-
rebis perspeqtiva da saerTo davalianebis done.

4. finansuri instrumentebis sainvesticio maxasiaTe-
blebis efqturobis Sefaseba xorcieldeba, pirveli, re-
aluri investiciebis mixedviT maCvenebelTa specialuri 
sisitemis mixedviT. maT Soris _ sufTad ayvanili Semo-
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3. finansuri investirebis formebisa da realuri investiciebis 

finansirebis meTodebis SerCeva xorcildeba warmoebis dasagegmi 

moculobisa da arsebuli finansuri saSualebebis farglebSi. amasTan am 

ukanasknelTan mimarTebaSi gaTvaliswinebulia maTi teqnikuri potenciali, 
ganviTarebis perspeqtiva da saerTo davalianebis done. 

realuri da finansuri investiciebis marTvis strategia 

1.realuri da finansuri investirebis donis analizi saangariSgebo 
periodSi 

2.investirebis saerTo moculobis gansazRvra dasagegm periodSi 

3.finansuri investirebis formebisa da realuri investiciebis 
finansirebis meTodebis SerCeva. 

4.finansuri instrumentebis sainvesticio maxasiaTeblebis efeqturobis 
Sefaseba 

5.realuri da finansuri  investiciebis portfelis formireba 

6. finansuri investiciebis portfelis operatiuli marTvisa da 
sainvesticio proeqtebis realizaciis uzrunvelyofa 
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savali, gamosyidvis vada, dabandebaTa rentabeloba da sxva. 
meore, finansuri investiciebis mixedviT Sefaseba efuZne-
ba calkeuli finansuri instrumentebis Semosavlianobis 
gaangariSebas.saaqcio sazogadoebaTa finansuri inves-
ticiebis Semosavlianobis done am etapze unda Seudardes 
sakuTari kapitalis rentabelobis dones da finansur ba-
zrebze Semosavlianobis saSualo dones. aseTi Sefaseba 
diferencirdeba fasiani qaRaldebis ZiriTadi saxeebis 
mixedviT(aqciebi,sadepozito sertifikatebi da aS.).

aqciebis, obligaciebis sainvesticio maxasiaTeblebis 
integraluri Sefaseba xorcieldeba Semdegi parametrebis 
mixedviT: 

a) aqciebis, obligaciebis saxeebis maxasiaTeblebi (saxel
obiTi,warmdgenze,Cveulebrivi privilegirebuli, konver-
tirebadi da arakonvertirebadi);

b) im dargis sainvesticio mimzidvelobis Sefaseba, 
romelsac ekuTvnis emitenti;

g) emitentis finansuri mdgomareobisa da sameurneo 
saqmianobis ZiriTadi maCveneblebi;

d) safondo bazrebze aqciebisa da obligaciebis mimo-
qcevis xasiaTi. aqciebTan mimarTebaSi gansazRvrulia maTi 
sabazro kodirebis, likvidurobisa da listingis maCvene-
belTa mixedviT, xolo obligaciebTan mimarTebaSi Semosav-
lianobis, dafarvis vadis, realuri Rirebulebisa da saba-
zro fasis Tanafardobis koeficientiT;

e) aqciebisa da obligaciebis emisiis pirobebis Sefaseba, 
romelic moicavs procentebisa da dividendebis anazRau-
rebis periodulobas, agreTve emisiis pirobebisa da miznis 
Seswavlas.

v) realuri da finansuri investiciebis portfelis 
formireba xorcieldeba prioritetuli miznebisa da sain-
vesticio bazris minimizaciis mixedviT calkeuli finans-
uri instrumentebis sainvesticio maxasiaTeblebis gaTval-
iswinebiT. maTi SerCevis procesSi formirebad portfelSi 
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gaiTvaliswineba iseTi faqtorebi, rogoricaa: finansuri 
investiciebis portfelis tipi; portfelis finansuri in-
strumentebis diversifikaciis aucilebloba. portfelis 
maRali likvidurobis uzrunvelyofa da sxva.

warmodgenili faqtorebis gaTvaliswinebiT realuri da 
finansuri investiciebis formirebuli portfeli fasdeba 
likvidurobis, riskisa da Semosavlianobis donis Tanafar-
dobis mixedviT, imisaTvis rom Tavisi parametrebiT is See-
sabamebodes portfelis garkveul tips.

z) finansuri investiciebis portfelis operatiuli 
marTvisa da sainvesticio proeqtebis realizaciis uz-
runvelyofa xorcieldeba kapitaluri biujetisa da sain-
vesticio proeqtis realizaciis kalendaruli grafikis 
SemuSavebiT. finansuri bazris koniuqturis cvlileba ga-
napirobebs calkeuli finansuri instrumentebis sainves-
ticio maxasiaTeblebis Semcirebasa da finansuri inves-
ticiebis portfelis operatiuli marTvis aucileblobas 
misi Tanamedrove restruqturizaciisa da sabazro doneze 
miznobrivi parametrebis SenarCunebis saSualebiT.

daskvna
amrigad sawarmoebSi realuri da finansuri investici-

ebis marTvis strategia unda moicavdes investirebis Ziri-
Tad etaps, analitikuri, saprognozo- sagegmo da saSedego 
gaangariSebebis CaTvliT, agreTve, mis etapobriv real-
izacias operatiuli dagegmvisa da marTvis kalendaruli 
grafikis Sesabamisad. 
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THE MODERN FORMS OF ENTERPRISES INVESTING 
IN THE CONDITIONS OF MARKET ECONOMY

Badri Davitaia, 
Assistant-Professor , 

Akaki Tsereteli State University

RESUME
The article proves that in enterprises, the policy of general invest-

ment of enterprises is worked out by considering the real and financial 
investments forms and peculiarities. 

Also there is underlined, that considering the factors, introduced in 
the article, real and financial investments formed portfolio are evaluated 
according to the liquidation, risk and income equality level, in order to 
correspond some type of portfolios with its parameters.

So, according to this article, the strategy of ruling the real financial 
investment in enterprises, should involve the basic stage of investment, 
including analytical, forecast-planning and resulted calculations in ac-
cordance with the calendar schedule of operative planning and ruling 
and its step-by-step realization.

Key Words: Financial Investments, Real investments, Stocks and 
bonds, Obligations, Financial Portfolio.


