
91

sameurneo subieqtebis efeqturi funqcion-
ireba da mdgradi ganviTareba sabazro
ekonomikis pirobebSi mniSvnelovnad ganisa-
zRvreba maTi sainvesticio saqmianobiT. igi
moicavs investiciebis obieqtebis SerCevas,
agreTve sainvesticio proeqtebis ganxorcie-
lebis praqtikul saqmianobaTa erTobliobas.

investiciebSi igulisxmeba fuladi saxs-
rebi, pai, aqciebi da sxva fasiani qaRaldebi,
mowyobiloba, teqnologiebi, inteleqtualuri
faseulobani, Cadebuli samewarmeo saqmiano-
bis obieqtebSi mogebis miRebis da/an sxva
dadebiTi ekonomikuri da socialuri efeqte-
bis misaRwevad.

investiciebi samewarmeo saqmianobis obie-
qtebSi xorcieldeba sxvadasxva formiT da
klasificirdeba sxvadasxva niSniT.

Cveni miznidan gamomdinare ufro sainte-
resoa realuri investiciebi, romlebic war-
moadgens saSualebaTa dabandebas realur
aqtivebSi, rogorc materialur, ise aramate-
rialurSi. materialur aqtivebSi igulisxmeba
sawarmoo Senobebi da nagebobebi, aseve nebis-
mieri manqanebi da danadgarebi erT welze
meti samsaxuris vadiT. aramaterialur aq-
tivebSi moiazreba sawarmos kuTvnilebaSi
arsebuli RirebulebiTi Sefasebis mqone in-
teleqtualuri faseulobani da uflebebi.

finansuri investiciebi warmoadgens saSu-
alebaTa dabandebas sxvadasxva finansur ins-
trumentebSi (aqtivebSi), kerZod, fasian qaRa-
ldebSi (obligaciebi, aqciebi), bankis depo-
zitebSi da a.S. am investiciebs sxvagavarad
portfelur investiciebsac uwodeben. [1]

sabazro pirobebSi investiciebis orive
tips didi mniSvneloba aqvT sameurneo sub-
ieqtis (sawarmo, firma, organizacia) cxove-
lunarianobis SesanarCuneblad da misi gan-
viTarebisaTvis.

magram Cvens naSromSi yuradReba gamaxvi-
lebuli iqneba investiciebis problemebze
realur aqtivebSi, radganac portfeluri in-
vesticiebi saqarTveloSi zogadad, da maT
Soris navTobgazmompovebel mrewvelobaSi,
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arc ise aqtualuria qveyanaSi safondo ba-
zris ganuviTareblobis gamo.

investiciebis momzadeba da analizi
realur aqtivebSi mniSvnelovnad aris damok-
idebuli imaze, Tu rogori saxisaa es inves-
ticiebi anu sawarmos winaSe mdgari amocane-
bidan romeli wydeba maTi daxmarebiT.

navTobisa da gazis mrewvelobas gaaC-
nia Tavisi specifikuri Taviseburebani in-
vesticiebis mimarT. am dargis ganviTareba
mniSvnelovnad aris damokidebuli navTo-
bisa da gazis sabadoebis damuSavebis sam-
To-geologiur pirobebze, rac ganapirobebs
investiciebis klasifikaciis aqtualobas:

• investiciebi, dakavSirebuli navTo-
bisa da gazis wliuri mopovebis Sesanar-
Cuneblad pirobiTad gansazRvrul doneze;

• investiciebi, aucilebeli sabados
eqspluataciis dasrulebisaTvis,, rasac Tan
axlavs mopovebuli produqciis moculo-
bis Semcireba.

navTobisa da gazis mrewvelobis sawar-
moTa sainvesticio strategiebs yofen or
jgufad [2]:

• aqtiuri investiciebi, romlebic uz-
runvelyofs sawarmoo simZlavreebis mud-
mivad amaRlebas da sawarmos momgebianobas
axali sawarmoo obieqtebis amoqmedebis, axa-
li teqnikisa da teqnologiis danergvis
safuZvelze;

• pasiuri investiciebi, romlebic
uzrunvelyofs stabilur mopovebas da war-
moebis Camoyalibebuli rentabelobis do-
nis SenarCunebas.

investiciebis marTvis zogadi debuleb-
is Tanaxmad investiciebs gaaCnia Semdegi
ZiriTadi funqciebi:

investiciebi da inovaciebi
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- investiciebi gamiznulia konkretu-
li socialuri an ekonomikuri

- miznisaTvis; sainvesticio resurse-
bi gamoiyeneba sruliad gansazRvruli xan-
grZlivvadiani saqmianobis organizebisaTvis
am miznis misaRwevad; gansazRvruli saqmi-
anoba SezRudulia droSi.

aseT zogad ganmartebas mivyavarT sa-
investicio saqmianobis erTeulis SemoRe-
basTan, risTvisac msoflio praqtikaSi miRe-
bulia termini „sainvesticio proeqti”. igi
SeiZleba mivakuTvnoT zogadad „proqtis”
kerZo SemTxvevas.

 proeqti ganixileba rogorc urTierT-
dakavSirebul saqmianobaTa kompleqsi
resursebis koncentraciisa da gamoyenebi-
saTvis SezRudul droSi konkretuli miz-
nis misaRwevad.

 sainvesticio proeqti ki warmoadgens
ekonomikuri resursebis koncentraciis da
gamoyenebis urTierTdakavSirebuli qmede-
bebis kompleqss sawarmoSi, mimarTuls so-
cialuri da ekonomikuri sargeblis mis-
aRebad SedarebiT xangrZlivi drois gan-
mavlobaSi saqmianobis realur da progno-
zul pirobebSi.

 sainvesticio saproeqto gadawyvetile-
baTa Sesafaseblad Zalze mniSvnelovania
organizaciul-sawarmoo da ekonomikur-
mmarTvelobiTi xasiaTis specifikuri
Taviseburebani, romlebic gaaCnia ekonomikis
ama Tu im dargs.

 navTobgazmompovebeli warmoebis
Taviseburebebs miekuTvneba:

- Sromis sagnis (navTobgaziani feni)
da saeqsploatacio mowyobilobebis daSore-
ba navTobgazmopovebis procesis marTvisa
da uSualo dakvirvebis adgilisagan;

- sabadoebis teritoriuli ganlageb-
is Secvlis SeuZlebloba;

- samTo-geologiur pirobebze da
geologiur-saZiebo samuSaoebis xarisxsze
damokidebuleba;

- bunebrivi faqtorebis dinamiuri xa-
siaTi (cvlilebebi droSi da sivrceSi);

- sabadoebis eqsploataciis ramdenime
stadiis arseboba da proeqtis realizaci-
is periodis xangrZlivoba;

- sabadoebis damuSavebis procesebis
uaryofiTi ekologiuri zemoqmedeba gare-
moze;

- sainvesticio proeqtebis Sedgenisas
gamoyenebuli informaciis maRali ga-

nusazRvrelobebi da investiciebis riskis
Sesabamisi done sabadoebis Zebnis, Ziebis da
damuSavebisas;

- navTobisa da gazis mopovebis mocu-
lobaTa damokidebuleba bunebriv pirobe-
bze da naxSirwyalbadebis maragebis aTvise-
bis doneze;

- sabados damuSavebis ekonomikuri
maCveneblebis mudmivi gauareseba da sain-
vesticio proeqtiT warmoqmnili fuladi
nakadis damokidebuleba sabados maragebis
amowurvaze.

 Tavis mxriv specifikuri Taviseburebe-
biT xasiaTdeba geologiur-saZiebo da bur-
RviTi samuSaoebic.

kerZod, Zebna-ZiebiTi samuSaoebi xasiaT-
deba:

- Zebna-Ziebis obieqtebis mniSvnelovan
teritoriebze gafantulobiT;

- sakvlevi regionis sawarmoo da so-
cialuri infrastruqturis susti ganvi-
TarebiT;

- samuSao frontis mudmivi gadaadg-
ilebiT sivrceSi;

- mTliani ciklis didi xangrZlivo-
biT, rac dakavSirebulia navTobisa da gazis
sabadoebis (budobebis) aRmoCenasTan da
saeqsploatacio momzadebasTan;

- geologiur-saZiebo samuSaoebis
daproeqtebis winswrebis aucilebloba mo-
mpovebeli sawarmoebis daproeqtebasTan
SedarebiT;

- geologiur-saZiebo samuSaoebis efeq-
tianobis maCveneblebis gauareseba region-
is gansazRvruli xarisxiT Seswavlis Sem-
deg.

navTobis resursebis aTvisebis Tavisebu-
rebani ganapirobebs sainvesticio daproeqte-
bis gansazRvrul Tanmimdevrobas [nax.1] [2]

amis Semdeg iwyeba saproeqto analizi,
romelic saSualebas iZleva SevafasoT sa-
investicio proeqtis finansuri, ekonomiuri
da sxva Rirsebani da naklovanebani. igi aris
sawarmos ganviTarebis mizniT resursebis
racionaluri ganawilebis gonivruli gada-
wyvetielebebis miRebis instrumenti.

 magram proeqtis realizaciis period-
Si SeiZleba wrmoiqmnas araxelsayreli
situaciebi da Sedegebi, romlebTanac dakav-
Sirebul ganusazRvrelobas riski ewode-
ba. (danakargebi, zaralebi da a.S.). xSirad
riskis qveS gulisxmoben resursebis nawi-
lis dakargvis, Semosavlebis miuReblobis,
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damatebiTi danaxarjebis warmoqmnis alba-
Tobas da a.S. investiciebis ganxorcieleb-
is yovel stadias specifikuri riskebi axa-
siaTebs.amitom proeqtis mTliani riskis
Sefasebas, rogorc wesi, agregirebuli mona-
cemebis safuZvelze axdenen calkeuli eta-

pebis mixedviT. rac ufro xangrZlivia proeq-
tis ganxorcielebis vada, miT metia misi
realizebis saboloo Sedegebis gaurkvev-
loba da amis gamo _ riskis done [3]. navTobis
da gazis mompovebel dargSi proeqtis ganxo-
rcielebis vada, rogorc wesi 8-10 wels

nax. 1. naxSirwyalbadebis sabados damuSavebis daproeqtebis Tanmimdevroba

investiciebi da inovaciebi
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Seadgens. cnobilia, rom riskebi klasificir-
deba Semdeg ZiriTad saxeebad:

• ekonomikuri (ekonomikuri situaci-
is arastabiluroba, maT Soris kanonmde-
blobis, investirebis, sabazro koniunqtur-
is da a.S. sferoSi);

• politikuri (dakavSirebuli poli-
tikuri kursis ganxorcielebasTan);

• socialuri (mSromelTa ukmayofile-
ba gatarebuli politikiT);

• ekologiuri (katastrofebi, stiqiuri
ubedurebebi da sxv);

• sawarmoo-teqnologiuri (dakavSire-
buli gaangariSebis SecdomebTan, avariebT-
an warmoebaSi da sxv.)

• riskis sxva saxeebi (finansuri, mar-
ketinguli, teqnikuri, specifikuri riskebi
da sxv.)

aqve aRvniSnavT, rom gegmiuri ekonomikis
pirobebSi kapitaldabandebaTa proeqtebis
dasabuTebis procesi da Sesabamisad yvela
teqnikur-ekonomikuri gaangariSeba warmoeb-
da riskebis analizis gareSe. mxolod erTi
fraziT aRniSnavdnen maT absolutur ararisk-
ianobas, rac iwvevda nebismieri sistemis mra-
valvariantulobis SesaZleblobaTa gauTva-
liwineblobas.

Tu proeqtis realizaciis sxvadasxva
SesaZlo pirobebSi misi danaxarjebi da Se-
degebi sxvadasxvaa, maSin riskisa da ganusa-
zRvrelobebis faqtori unda iqnes gaTval-
iswinebuli misi (proeqtis) efeqtianobis gaan-
gariSebisas. garda amisa, sainvesticio proeqte-
bis dafinanseba dinamikuri procesia, romel-
Sic gadawyvetilebis miRebis procesSi proeq-
tis realizaciis pirobebi SeiZleba Seicva-
los, gansakuTrebiT samTomompovebel dargSi,
rasac avtomaturad mivyavarT proeqtis adre
gamoTvlili Sedegebis cvlilebasTan.

rogorc cnobilia, navTobisa da gazis
sabadoebis damuSavebis daproeqteba warmoebs
obieqtze arsebuli geologiur-geofizikuri
informaciis safuZvelze, romelic aucile-
beblia, magram arasakmarisia danakargebis
minimizaciisaTvis.

navTobisa da gazis mrewvelobis sainves-
ticio proeqtebisaTvis damaxasiaTebelia
yvela zemoT CamoTvlili riskebi, magram,
garda amisa, arsebobs „Siga dargobrivi”
riskebic[2]: aRmouCeneli sabados riski;
ararentabeluri sabados aRmoCenis riski;
damuSavebis obieqtis geologiur-sarewao
maxasiaTeblebis arazusti gansazRvris

riski (geologiuri maragebis moculoba,
navTobgazamoRebis done, mopovebuli marage-
bis moculoba, da a.S.); riski, dakavSirebu-
li proeqtis dasrulebasTan; riskebi dakav-
Sirebuli navTobis, gazis, navTobproduqte-
bis realizaciasTan; riskebi, ganpirobebu-
li proeqtis monawileTa RirsebebTan. risk-
is analizis daniSnuleba mdgomareobs ima-
Si, rom mivceT potenciur partniorebs (in-
vestorebs) aucilebeli informacia gadaw-
yvetilebis misaRebad proeqtSi monawile-
obis mizanSewonilobaze da gaTvaliswineb-
uli iqnas RonisZiebani SesaZlo finansuri
danakargebis Tavidan asacileblad.

proeqtis nebismieri monawilis riskis
analizisas aucilebeblia Semdegi pirobe-
bis gaTvaliswineba: riskis danakargebi
erTmaneTze damokidebuli ar aris; dan-
akargebi erTi mimarTulebiT ara aucile-
blad zrdis danakargebis albaTobas me-
ore mimarTulebiT (fors-maJoruli gere-
moebebis gamoklebiT); maqsimaluri savar-
audo zarali ar unda aRematebodes monaw-
ilis finansur SesaZleblobas.

proeqtis riskis donis momatebaze pote-
nciurad moqmedi yvela faqtori iyofa
obieqtur da subieqturad.

obieqturs miekuTvneba gare garemos faq-
torebi, romlebic uSualod ar aris damok-
idebuli proeqtis monawileze: (politikuri
da ekonimikuri krizisebi, konkurencia, inf-
lacia, ekonomikuri viTareba, sabaJo gada-
saxadebi da sxv.)

subieqturi faqtorebi axasiaTebs or-
ganizaciis Siga garemos, saxeldobr sawar-
moo potenciali (teqnikuri aRWurvilobis
done, Sromis organizacia), kooperatiuli
kavSirebi, kontraqtebis tipi investorTn,
SemkveTTan da a.S.

sainvesticio saproeqto riskebis uary-
ofiTi Sedegebi gasaneitraleblad SeimuSave-
ben da iyeneben sxvadasxva meTodebs. arse-
bobs riskis ganeitralebis Siga da gare
RonisZiebebi.

saqarTvelos navTobisa da gazis Sesax-
eb kanonSi miTiTebulia (muxli 14 _ saris-
ko momsaxurebis xelSekruleba), rom inves-
tori gaiRebs navTobisa da gazis Zebna-Zie-
basTan da geologiur SeswavlasTan dakav-
Sirebul yvela xarjs da warumateblobis
SemTxvevaSi Tavis Tavze iRebs risks. amasTan
erTad aRniSnulia ,rom investors saxelm-
wifo unazRaurebs daxarjul kapitals sas-
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esxo procentiT da damatebiT gadasaxads
navTobisa da gazis Ziebis riskis Tavis Tavze
aRebisaTvis Tu es xelSekrulebiT aris
gaTvaliswinebuli. investors danaxarjebi
unazRaurdeba, rogorc wesi, fuladi saxsre-
biT; navTobis dagazis saagentos gadaw-
yvetilebiT investors danaxarjebi SeiZle-
ba nawilobriv an mTlianad aunazRaurdes
mopovebuli navTobiTa da gaziT, an mieces
navTobisa da gazis msoflio bazris mim-
dinare fasebiT SeZenis ufleba.

riskis raodenobrivi analizis amocana
gamoixateba sarisko faqtorebis gavlenis
gazomvaSi proeqtis efeqtianobis kriteri-
umebze.

cnobilia, rom nebismieri proeqtis efeq-
tianobis kriteriumad tradiciulad miRe-
bulia wminda diskontirebuli fuladi Se-
mosavali (NPV), rentabelobis Siga norma
(IRR), Semosavlianobis indeqsi da sxv. [4]

ganszRvrulobis pirobebSi rekomendebu-
lia racionaluri gadawyvetilebis SerCeva
ganxorcieldes mogebis maqsimebis kriteri-
umis mixedviT, an integraluri danaxarjebis
minimumis kriteriumiT (proeqtis varianteb-
is mixedviT realizaciidan miRebuli sarge-
blis Tanabrobis pirobebSi). sargebelSi ig-
ulisxmeba saproeqto gadawyvetilebaTa efeq-
tianobis Sefasebis yvela zemoT CamoTvlili
kriteriumebi.

riskis pirobebSi sargeblis maqsimumis
kriteriumis nacvlad gamoiyeneba sargeb-
lis maTematikuri molodinis maqsimumis
kriteriumi. garda amisa, am situaciaSi Sei-
Zleba gamoyenebuli iqnes riskis maTema-
tikuri molodinis minimumis kriteriumi
(saSualo riskis minimumi).

yvelaze metad gavrcelebulia sainves-
ticio gadawyvetilebis riskis kriteriu-
mad saSualokvadratuli an standartuli
gadaxris gamoiyeneba, romelic gviCvenebs
proeqtis Sedegebis gabnevis xarisxs da
Sesabamisad, riskis dones. amasTn ufro
riskiani investiciebi iZleva standartu-
li gadaxris ufro maRal sidideebs[.2]

sainvesticio riskebi aseve izomeba vari-
aciis koeficientis, depersiis, â-koeficien-
tis da eqspertuli SefasebaTa mixedviT.
es ukanaskneli gamoiyeneba maSin, rodesac

investors ar gaaCnia saWiro sainformacio
an statistikuri monacemebi zemoxsenebu-
li maCveneblebis gasaangariSeblad.

cxadia proqtis yvela monawile dainter-
esebulia imiT, rom rac SeiZleba Seamciron
araefeqtiani (warumatebeli) gadawyvetileb-
is miRebis albaToba, Tavidan aicilon proeq-
tis mTliani Cavardna an Tundac mniSvnelo-
vani zarali. amisaTvis proeqtis yvela monaw-
ile iZulebulia gaiTvaliswinos proeqtis
realizaciis Sedegebi swrafad cvalebad
sabazro garemoSi.

riskebis Sefasebis Sedegebi calkeuli
sainvesticio proeqtebis mixedviT saSuale-
bas iZleva raodenobrivad SevafasoT maTi
doneebi [4,5].

1. urisko investiciebi - es gulisxmobs
saxsrebis dabandebas investirebis iseT
obieqtebSi, romlebsac ar aqvT kapitalis
an mosalodneli Semosavlis dakargvis re-
aluri riski da maTTvis praqtikulad ga-
rantirebulia wminda investiciuri mogebis
saangariSo realuri Tanxis miReba.

2. investiciebi riskis dasaSvebi doniT.
maTTvis SesaZlebelia mTeli saangariSo
wminda mogebis danakargi gansaxilvevli
proeqtis mixedviT.

3. investiciebi kritikuli riskis doniT
_ maTTvis SesaZlebelia ara marto mogebis,
aramed mTliani saangariSo Semosavlis Tan-
xis dakargva gansaxilvevli proeqtis mixed-
viT;

4. investiciebi katastrofuli riskis
doniT - SesaZlebelia investoris mTeli
aqtivebis dakargva gakotrebis Sedegad. inve-
sticiebis am jgufis obieqtebze riskis done,
Cveulebriv, arsebiTad aWarbebs bazarze ar-
sebul saSualo dones. am jgufSi gansakuTre-
buli adgili uWiravs e.w. spekulaciur inve-
sticiebs, romlebsac axasiaTebs kapitalis
dabandeba investiciebis yvelaze ufro sari-
sko proeqtebsa da instrumentebSi da romle-
bidanac umaRlesi donis investiciur mogeb-
as moelian.

navTobisa da gazis mompovebel dargSi
dabandebuli investiciebi SeiZleba miekuT-
vnos investiciebs dasaSvebi an kritikuli
riskis doniT,rasac kargad acnobiereben
ptenciuri Tu moqmedni investorebi.

investiciebi da inovaciebi
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Резюме

В настоящее время нефтегазодобывающая промышленность Грузии в целом функционирует на базе
прямых иностранных инвестиций. Этот сектор экономики характеризуется специфическими особенностями,
которые должны быть предусмотрены в инвестиционных проектах, поскольку они и сопутствующие им риски
влияют на эффективность проекта. Вместе с тем раскрыта сущность рисков, связанных с процессами
геологической разведки, бурения и разработки нефтяных и газовых месторождений, которые длжны быть
учтены при расчёте критериев эффективности проектных решений.
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Summary

At present time oil and gas industry of Georgia is functioning entirely on the base of foreign direct investment.This
branch of economics is characterized with specific peculiarities which must be foreseen in investment projects
because they and accompanied risks affect on project effectiveness. Besides its is shown the nature of risks
connecting with geologic exploration.drilling and exploitation of oil and gas deposits which must be taken into
consideration in case of evaluation of project decision efficiency criterions.


