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upirvelesi problema, romelic efeqti­
anobis kriteriumis kvlevis procesSi av­
torTa nawili svams, imaSi gamoixateba, rom 
SesaZlebelia Tu ara am maCveneblis raode­
nobrivi gamosaxva. swavlul ekonomistTa na­
wili am kiTxvaze uaryofiTad pasuxobs da 
miiCnevs, rom efeqtianobis kriteriumi wminda 
abstraqtuli cnebaa raodenobrivi ganzomi­
lebebis gareSe. Cemis azriT, mocemul SemTx­
vevaSi saqme gvaqvs erTi movlenis Tvisebrivi 
da raodenobrivi  mxareeebis dausabuTebel 
gamijvnasTan. iseve rogorc efeqtianobis ka­
tegorias, ekonomikuri efeqtianobis krite­
riumsac Tvisebrivi da raodenobrivi gan­
sazRvruloba gaaaCnia.

Tvisebrivi TvalsazrisiT, ekonomikuri 
efeqtianobis kriteriumi afasebs warmoebis 
funqcionirebis iseT xarisxobriv mdgomare­
obas, romlis drosac uaxlesi teqnikisa, teq­
nologiisa da warmoebis organizaciis bazaze 
miiRweva warmoebis faqtorebis sruli dat­
virTva, maTi maqsimaluri Semosavlianoba da 
bazarze samewarmeo subieqtebis myari wonas­
woroba, im pirobiT, rom Selaxuli ar iqneba 
Tundac erTi individis ekonomikuri intere­
sebi samewarmeo subieqtis SigniT Tu gareT.

raodenobrivi TvalsazrisiT, warmoebis 
ekonomikuri efeqtianobis kriteriumis cne­
bis qveS igulisxmeba efeqtianobis iseTi Se­
majamebeli raodenobrivi maCvenebeli, rome­
lic asaxavs  ekonomikuri sistemis ZiriTadi 
miznis miRwevis zomas SemosazRvruli war­

moebis faqtorebisa da teqnikur SesaZleb­
lobaTa pirobebSi. 

zogadi saxiT efeqtianobis kriteriuli 
maCvenebeli gamoiTvleba warmoebis ZiriTa­
di miznis amsaxveli Sedegobrivi maCveneblis 
SefardebiT am Sedegis gamomwvev danaxarjeb­
Tan. magram,  ramdenadac sameurneo saqmia­
nobis miznebi mikroekonomikisa da makroe­
konomikis doneebze sakmaod gansxvavebulia, 
araerTgvarovani iqneba efeqtianobis Sesaba­
misi kriteriumebic. amdenad, miuReblad un­
da miviCnioT efeqtianobis erTiani gamWoli 
kriteriumis arseboba, romelic samarTlia­
ni iqneba rogorc mikroekonomikis samewar­
meo subieqtebisaTvis, ise erovnuli ekonomi­
kisTvisac, rogorc amas calkeuli avtorebi 
gvTavazoben.

sabazro ekonomikis pirobebSi firmis saq­
mianobis uzenaesi mizani da ZiriTadi Sede­
gobrivi maCvenebeli mogebaa, magram ekono­
mikis mecnierebaSi jer kidev ar arsebobs 
azrTa erTianoba imis Sesaxeb, Tu romeli 
maCvenebliT gamoisaxos warmoebis danaxar­
jebi. zogierTi Tvlis, rom arsebobs dana­
xarjobrivi da resursobrivi efeqtianobis 
kriteriumebi. pirvel SemTxvevaSi warmoebis 
kriteriuli efeqtianoba ganisazRvreba mo­
gebis SefardebiT warmoebis faqtorebis mim­
dinare danaxarjebTan, xolo meore SemTx­
vevaSi mTel investirebul resursebTan. es 
mosazreba seriozul dazustebas moiTxovs, 
radgan efeqtianobis kategoriis Tvisobrivi 

efeqtianobis kriteriumi

warmatebuli  biznesis

sapirwone
efeqtianobis Teoriis erT-erTi centraluri proble­

ma warmoebis ekonomikuri efeqtianobis iseTi kriteriuli 
maCveneblis damuSavebaa, romelic warmoebis dajamebul Se­
degianobas asaxavs. aseTi maCveneblis arsebobis aucileb­
loba imiTaa gamowveuli, rom efeqtianobis kerZo maCvene­
belTa sistema ar iZleva warmoebis efeqtianobis srulad 
asaxvis saSualebas. 

sameurneo praqtikaSi arc Tu ise iSviaTia SemTxvevebi, 
rodesac efeqtianobis maCvenebelTa erTi jgufi umjobesde­
ba, xolo meore jgufi uaresdeba. ufro metic, ekonomikis 
progresuli ganviTarebis pirobebSic ki  efeqtianobis zo­
gierTi maCveneblis, magaliTad, kapitalukugebis Semcireba 
kanonzomieri movlenaa. am SemTxvevaSi pasuxs kiTxvaze, Tu 
rogoria mTlianad erovnuli warmoebisa Tu firmis eko­
nomikuri efeqtianobis moZraobis ZiriTadi tendencia, 
mxolod ekonomikuri efeqtianobis kriteriumi iZleva.

aziko  sisvaZe

ekonomikis akademiuri 
doqtori, sruli profesori
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gansazRvrulobidan gamomdinare warmoebis 
miznis erTianoba ekonomikuri efeqtianobis 
erTi kriteriumis arsebobas ganapirobebs. 

ZiriTadi moTxovna, romelic firmis mas­
StabiT warmoebis ekonomikuri efeqtiano­
bis kriteriums waeyeneba, imaSi gamoixateba, 
rom man unda asaxos warmoebis nivTobri­
vi da pirovnuli faqtorebis rogorc in­
vestirebuli resursebis, ise maTi mimdinare 
danaxarjebis efeqtianobis amsaxvel kerZo 
maCvenebelTa mTeli sistema da maTi gamoye­
nebisa Tu kvlavwarmoebis  Sedegianoba. es 
faqtorebi warmoebis procesSi mocemulia 
ZiriTadi kapitalis, sabrunavi saSualebe­
bis, miwis da samuSao Zalis saxiT, romelTa 
erToblivi funqcionirebis Sedegi firmis 
mTliani mogebaa.

  sameurneo praqtikaSi warmoebis krite­
riuli efeqtianobis daxasiaTebisTvis gamo­
iyeneba rentabelobis ori maCvenebeli: dana­
xarjebis rentabeloba da warmoebis renta­
beloba. 

danaxarjebis rentabeloba gaiangariSeba 
mTliani mogebis SefardebiT firmis buRal­
trul xarjebTan, anu TviTRirebulebasTan:

sadac 1R – da­na­xar­je­bis ren­ta­be­lo­bis 
maCvenebelia; MC – ma­te­ri­a­lu­ri re­sur­se­bis 
danaxarjebi; AC - ZiriTadi kapitalis cveTis 
Rirebuleba, anu amortizaciaa; W – Sro­mis 
anazraurebis xarjebi  _xelfasi.

warmoebis rentabeloba ganisazRvreba 
mTliani mogebis SefardebiT ZiriTadi kapi­
talis da normirebul sabrunav saSualebaTa 
jamTan, sadac normirebul sabrunav saSua­
lebebs miekuTvneba sawarmoo maragi, daum­
Tavrebeli warmoeba da mza produqciis naS­
Ti:

              

sadac 2R –war­mo­e­bis ren­ta­be­lo­baa; AK – 
ZiriTadi kapitali; nK - normirebuli sabru­
navi saSualebebia. 

danaxarjebis rentabelobis gaangariSebis 
wesidan gamomdinareobs, rom igi warmoebis 
faqtorTa mimdinare danaxarjebis efeqtia­
nobas axasiaTebs da ver asaxavs maTi, ro­
gorc invenstirebuli resursebis funqcio­
nirebis Sedegianobas. am TvalsazrisiT uf­
ro srulyofilia warmoebis rentabelobis 
maCvenebeli, romelSic aisaxeba rogorc in­
vestirebuli resursebis, ise maTi mimdinare 
danaxarjebis efeqtianoba, radgan mogebis 

sidide mimdinare danaxarjebis ekonomiaze 
uSualodaa damokidebuli. 

   warmoebis rentabelobis arsebuli maC­
veneblis safuZvliani analizi gvaCvenebs, 
rom RirsebebTan erTad misTvis arsebiTi 
naklovanebebia damaxasiaTebeli, rac Semdeg­
Si gamoixateba:

pirveli, normirebul sabrunav saSua­
lebebSi ar Sedis bankSi firmis angariSze 
ricxuli fuladi saxsrebi, sadac mimdina­
re Tanxebis saxiT, agreTve amortizaciisa 
da warmoebis ganviTarebis fondebSi wle­
bis manZilze sakmaod didi Tanxebi grovde­
ba. firmas maTi alternatiuli gamoyenebis 
gziT damatebiTi mogebis miRebis sakmaod di­
di Sansi gaaCnia; 

meore, warmoebis rentabelobis maCvene­
belSi ar Cans samuSao Zalis daqiravebaze 
gaweuli investirebuli saxsrebis efeqtia­
noba. 

zogierTi swavluli ekonomisti Tvlis, 
rom warmoebis kriteriuli efeqtianoba SeiZ­
leba dabandebuli kapitalisa da xelfasis 
wliuri fondebis dajamebis gziT ganisazR­
vros. es mosazreba seriozul dazustebas 
moiTxovs, radgan kapitali investirebuli 
resursia, xolo gacemuli xelfasi mimdina­
re danaxarji da Sesabamisad maT sxvadasxva 
ganzomilebebi gaaCnia. amitom dabandebuli 
kapitalis Rirebulebas unda davumatoT ara 
mTlianad xelfasis wliuri fondi, aramed 
misi is nawili, romelic kapitalis msgavsad 
investirebulia warmoebis procesSi. amasTan, 
investirebul resursebSi, ZiriTad kapital­
Tan erTad aisaxeba wminda sabrunavi saSu­
alebebi firmis fulad saxsrebTan erTad. 
am garemoebaTa gaTvaliswinebiT samrewvelo 
firmis ekonomikuri efeqtianobis kriteriu­
mi Semdegi saxiT Caiwereba:

             
sadac Э – war­mo­e­bis kri­te­ri­u­li eko­no­

mikuri efeqturobaa; rK -wminda sabrunavi sa­
Sualebebi; JW  – in­ves­ti­re­bu­li xel­fa­si.

TviTon mogeba, rogorc warmoebis miznis 
amsaxveli Sedegobrivi maCvenebeli, am faq­
torTa mimdinare danaxarjebis ekonomiazea 
damokidebuli. Sesabamisad, warmoebis integ­
raluri efeqtianobis Cvens mier SemoTavaze­
bul maCvenebelSi aisaxeba warmoebis nivTob­
rivi da pirovnuli faqtorebis, agreTve fir­
mis fuladi saxsrebis, rogorc erTdrouli, 
ise mimdinare danaxarjebis yairaTianoba da 
amdenad, ufro srulad gamoxatavs warmoebis 
jamur ekonomikur efeqtianobas, vidre ren­
tabelobis arsebuli maCveneblebi. 
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danaxarjebis rentabeloba gaiangariSeba mTliani mogebis SefardebiT 

firmis buRaltrul xarjebTan anu TviTRirebulebasTan: 

              max1 
++

=
WCC

TPR
AM

  

sadac 1R – danaxarjebis rentabelobis maCvenebelia; MC – materialuri 

resursebis danaxarjebi; AC - ZiriTadi kapitalis cveTis Rirebuleba anu 

amortizaciaa; W – Sromis anazraurebis xarjebi  _xelfasi. 

warmoebis rentabeloba ganisazRvreba mTliani mogebis SefardebiT 

ZiriTadi kapitalis da normirebul sabrunav saSualebaTa jamTan, sadac 

normirebul sabrunav saSualebebs miekuTvneba sawarmoo maragi, daumTavre-

beli warmoeba da mza produqciis naSTi: 

              max2 
+

=
nA KK

TPR  

   sadac 2R –warmoebis rentabelobaa; AK – ZiriTadi kapitali;    nK - 

normirebuli sabrunavi saSualebebia.  

danaxarjebis rentabelobis gaangariSebis wesidan gamomdinareobs, rom 

igi warmoebis faqtorTa mimdinare danaxarjebis efeqtianobas axasiaTebs da 

ver asaxavs maTi, rogorc invenstirebuli resursebis funqcionirebis Sede-

gianobas. am TvalsazrisiT ufro srulyofilia warmoebis rentabelobis 

maCvenebeli, romelSic aisaxeba rogorc investirebuli resursebis, ise ma-

Ti mimdinare danaxarjebis efeqtianoba, radgan mogebis sidide mimdinare 

danaxarjebis ekonomiaze uSualodaa damokidebuli.  

   warmoebis rentabelobis arsebuli maCveneblis safuZvliani analizi 

gvaCvenebs, rom RirsebebTan erTad misTvis arsebiTi naklovanebebia damaxa-

siaTebeli, rac SemdegSi gamoixateba: 

   pirveli, normirebul sabrunav saSualebebSi ar Sedis bankSi firmis 

angariSze ricxuli fuladi saxsrebi, sadac mimdinare Tanxebis saxiT, ag-

reTve amortizaciisa da warmoebis ganviTarebis fondebSi wlebis manZilze 

sakmaod didi Tanxebi grovdeba. firmas maTi alternatiuli gamoyenebis 

gziT damatebiTi mogebis miRebis sakmaod didi Sansi gaaCnia;  

   meore, warmoebis rentabelobis maCvenebelSi ar Cans samuSao Zalis 

daqiravebaze gaweuli investirebuli saxsrebis efeqtianoba.  

   zogierTi swavluli ekonomisti Tvlis, rom warmoebis kriteriuli 

efeqtianoba SeiZleba dabandebuli kapitalisa da xelfasis wliuri fonde-
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danaxarjebis rentabeloba gaiangariSeba mTliani mogebis SefardebiT 
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=
WCC

TPR
AM
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+
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   sadac 2R –warmoebis rentabelobaa; AK – ZiriTadi kapitali;    nK - 

normirebuli sabrunavi saSualebebia.  

danaxarjebis rentabelobis gaangariSebis wesidan gamomdinareobs, rom 

igi warmoebis faqtorTa mimdinare danaxarjebis efeqtianobas axasiaTebs da 

ver asaxavs maTi, rogorc invenstirebuli resursebis funqcionirebis Sede-

gianobas. am TvalsazrisiT ufro srulyofilia warmoebis rentabelobis 

maCvenebeli, romelSic aisaxeba rogorc investirebuli resursebis, ise ma-

Ti mimdinare danaxarjebis efeqtianoba, radgan mogebis sidide mimdinare 

danaxarjebis ekonomiaze uSualodaa damokidebuli.  

   warmoebis rentabelobis arsebuli maCveneblis safuZvliani analizi 

gvaCvenebs, rom RirsebebTan erTad misTvis arsebiTi naklovanebebia damaxa-

siaTebeli, rac SemdegSi gamoixateba: 

   pirveli, normirebul sabrunav saSualebebSi ar Sedis bankSi firmis 

angariSze ricxuli fuladi saxsrebi, sadac mimdinare Tanxebis saxiT, ag-

reTve amortizaciisa da warmoebis ganviTarebis fondebSi wlebis manZilze 

sakmaod didi Tanxebi grovdeba. firmas maTi alternatiuli gamoyenebis 

gziT damatebiTi mogebis miRebis sakmaod didi Sansi gaaCnia;  

   meore, warmoebis rentabelobis maCvenebelSi ar Cans samuSao Zalis 

daqiravebaze gaweuli investirebuli saxsrebis efeqtianoba.  

   zogierTi swavluli ekonomisti Tvlis, rom warmoebis kriteriuli 

efeqtianoba SeiZleba dabandebuli kapitalisa da xelfasis wliuri fonde-
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bis dajamebis gziT ganisazRvros. es mosazreba seriozul dazustebas mo-

iTxovs, radgan kapitali investirebuli resursia, xolo gacemuli xelfasi 

mimdinare danaxarji da Sesabamisad maT sxvadasxva ganzomilebebi gaaCnia. 

amitom dabandebuli kapitalis Rirebulebas unda davumatoT ara mTlianad 

xelfasis wliuri fondi, aramed misi is nawili, romelic kapitalis msgav-

sad investirebulia warmoebis procesSi. amasTan, investirebul resursebSi, 

ZiriTad kapitalTan erTad aisaxeba wminda sabrunavi saSualebebi firmis 

fulad saxsrebTan erTad. am garemoebaTa gaTvaliswinebiT samrewvelo fir-

mis ekonomikuri efeqtianobis kriteriumi Semdegi saxiT Caiwereba: 

              Э=
JrA WKK

TP
++

 

sadac Э – warmoebis kriteriuli ekonomikuri efeqturobaa; rK -wminda 

sabrunavi saSualebebi; JW  – investirebuli xelfasi. 

TviTon mogeba rogorc warmoebis miznis amsaxveli Sedegobrivi maCvene-

beli am faqtorTa mimdinare danaxarjebis ekonomiazea damokidebuli. Sesa-

bamisad, warmoebis integraluri efeqtianobis Cvens mier SemoTavazebul 

maCvenebelSi aisaxeba warmoebis nivTobrivi da pirovnuli faqtorebis, ag-

reTve firmis fuladi saxsrebis, rogorc erTdrouli, ise mimdinare dana-

xarjebis yairaTianoba da amdenad, ufro srulad gamoxatavs warmoebis ja-

mur ekonomikur efeqtianobas, vidre rentabelobis arsebuli maCveneblebi.  

 
efeqtianobis warmodgenil kriteriul maCvenebelSi gasarkvevia Cvens 

mier axlad Semotanili investirebuli xelfasisa da wminda materialuri 

sabrunavi saSualebebis cnebebi da maTi gamoTvlis meTodebi. 

tradiciuli Sexedulebis sapirispirod, Cemis azriT warmoebis nivTob-

rivi faqtorebis msgavsad samuSao ZalisTvisac SeiZleba ganxiluli iqnas 

erTdrouli da mimdinare danaxarjebis maCveneblebi. samuSao Zalis, ro-

gorc investirebuli resursis formas warmoebaSi gamoyenebuli erToblivi 

samuSao Zalis Rirebuleba anu xelfasis wliuri fondis is nawili Rebu-

lobs, romelic sabrunavi saSualebebis wrebrunvaSi monawileobs da Sesa-

bamisad Tavisi bunebiT investirebul xelfass warmoadgens. 

samuSao Zalis, rogorc investirebuli resursis kategoriis ganxilvis 

safuZvels Semdegi argumentebi iZlevian: 
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efeqtianobis warmodgenil kriteriul 
maCvenebelSi gasarkvevia Cvens mier axlad 
Semotanili investirebuli xelfasisa da 
wminda materialuri sabrunavi saSualebebis 
cnebebi da maTi gamoTvlis meTodebi.

tradiciuli Sexedulebis sapirispirod, 
Cemis azriT, warmoebis nivTobrivi faqtore­
bis msgavsad samuSao ZalisTvisac SeiZleba 
ganxiluli iqnas erTdrouli da mimdinare 
danaxarjebis maCveneblebi. samuSao Zalis, 
rogorc investirebuli resursis formas 
warmoebaSi gamoyenebuli erToblivi samu­
Sao Zalis Rirebuleba, anu xelfasis wli­
uri fondis is nawili Rebulobs, romelic 
sabrunavi saSualebebis wrebrunvaSi monawi­
leobs da Sesabamisad Tavisi bunebiT inves­
tirebul xelfass warmoadgens.

samuSao Zalis, rogorc investirebuli 
resursis kategoriis ganxilvis safuZvels 
Semdegi argumentebi iZlevian:

pirveli, ZiriTadi kapitalis amoqmedebis 
msgavsad kvalificiuri samuSao Zalis mom­
zadebisaTvis saWiroa gansazRvruli raode­
nobis investiciebi _materialuri resursebi, 
saswavlo teqnika, fuladi saxsrebi da sxva;

meore, samuSao Zala ZiriTadi kapitalis 
msgavsad xangrZlivi periodis ganmavlobaSi 
funqcionirebs warmoebis procesSi da ganic­
dis rogorc fizikur, ise moralur cveTas. 
samuSao Zalis fizikuri cveTa unda gavigoT 
rogorc misi mflobelis fizikuri da inte­
leqtualuri unaris daqveiTeba fiziologi­
uri daberebis kvalobaze, xolo moraluri 
cveTa ufro maRalkvalificiur muSakTa axa­
li Taobis momzadebas gulisxmobs;

mesame, rogorc ZiriTadi kapitali, ise sa­
muSao Zala kvlavwarmoebis process eqvemde­
bareba. fizikurad gacveTili ZiriTadi kapi­
tali aRdgeba amortizaciis fondis, xolo 
fizikurad gacveTili samuSao Zala, xelfa­
sis safuZvelze.

amrigad, warmoebis procesSi funqcioni­
rebadi samuSao Zalis Rirebulebis daxasi­
aTebisTvis daxarjuli da investirebuli 
xelfasis cnebebis gamoyenebis realuri Te­
oriuli safuZveli arsebobs.

investirebuli xelfasi xelfasis wliu­
ri fondis is nawilia, romlis didi nawili 
ganivTebulia firmis sabrunav saSualebebSi 
da masTan erTad asrulebs wrebrunviT moZ­
raobas.

investirebuli xelfasis wrebrunvis dro 
sabrunav saSualebaTa erTi brunvis dros em­
Txveva. drois es monakveTi sam nawilad iyo­
fa: drois pirvel monakveTSi investirebuli 
xelfasi warmodgenilia Sromis anazRaure­
bisaTvis gankuTvnili fuladi saxsrebis ma­

ragis formiT, romelic bankSi firmis anga­
riSze imyofeba. drois meore monakveTSi igi 
uSualod monawileobs warmoebis procesSi, 
TandaTanobiT Sedis daumTavrebeli warmo­
ebis RirebulebaSi da maqsimalur mniSvne­
lobas sawarmoo ciklis dasasruls aRwevs, 
rodesac saqoneli mza saxes iRebs. drois me­
same monakveTSi investirebuli xelfasi mza 
saqonlis maragis RirebulebaSi aisaxeba.

investirebuli xelfasis sidide SeiZle­
ba gaviangariSoT xelfasis wliuri fondis 
SefardebiT erT weliwadSi sabrunavi saSua­
lebebis brunvaTa ricxvTan anu brunvis siC­
qaresTan:

                  

sadac, JW  _ investirebuli xelfasia; 

tW  _ xelfasis wliuri fondia;  n  _ sab­
runav saSualebaTa brunvis ricxvi.

Tavis mxriv, sabrunavi saSualebebis brun­
vaTa ricxvi gaiangariSeba firmis mTliani 
Semosavlis gayofiT sabrunav saSualebaTa 
saSualo wliur naSTze:

                  

sadac, 

 6 

 sadac, JW  _ investirebuli xelfasia; tW  _ xelfasis wliuri fon-

dia;  n  _ sabrunav saSualebaTa brunvis ricxvi. 

Tavis mxriv, sabrunavi saSualebebis brunvaTa ricxvi gaiangariSeba 

firmis mTliani Semosavlis gayofiT sabrunav saSualebaTa saSualo wliur 

naSTze: 

                  
K

TRn =  

sadac, TR _ firmis mTliani fuladi Semosavalia; K _ sabrunav saSua-

lebaTa saSualo wliuri naSTi. 

am pirobebSi investirebuli xelfasi Semdegi formuliT ganisazRvreba: 

                   
TR
KW

K
TRWW t

tJ





== :  

investirebuli xelfasis cnebis SemoReba SesaZleblobas qmnis erTian 

ganzomilebaSi moviyvanoT kapitali da samuSao Zala da am safuZvelze uf-

ro Rrmad gamovikvlioT warmoebis faqtoruli Sedgeniloba, ekonomikuri 

sistemis ganviTarebis tendenciebi, warmoebis efeqtianobis cvlilebis ka-

nonzomierebani da sxva. 

sabrunavi saSualebebidan investirebuli xelfasis gamoyofis miuxeda-

vad warmoebis faqtorTa RirebulebiTi Sedgenilobis Seswavlas is garemo-

eba arTulebs, rom sabrunav saSualebebSi investirebuli xelfasi TavisTa-

vad rCeba. amitom sakiTxi ismis Sromis danaxarjebisagan misi gasufTavebis 

Sesaxeb, rac SesaZlebelia sabrunav saSualebaTa Rirebulebidan investire-

buli xelfasis odenobis gamoklebiT. sabrunav saSualebaTa axal maCvene-

bels SeiZleba wminda materialuri sabrunavi saSualebebi vuwodoT. 

aziko sisvaZe, 
 ekonomikis akademiuri doqtori,  
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_ firmis mTliani fuladi Se­
mosavalia; οK _ sabrunav saSualebaTa saSu­
alo wliuri naSTi.

am pirobebSi investirebuli xelfasi Sem­
degi formuliT ganisazRvreba:

                   

investirebuli xelfasis cnebis SemoReba 
SesaZleblobas qmnis erTian ganzomilebaSi 
moviyvanoT kapitali da samuSao Zala da am 
safuZvelze ufro Rrmad gamovikvlioT war­
moebis faqtoruli Sedgeniloba, ekonomiku­
ri sistemis ganviTarebis tendenciebi, war­
moebis efeqtianobis cvlilebis kanonzomie­
rebani da sxva.

sabrunavi saSualebebidan investirebu­
li xelfasis gamoyofis miuxedavad, warmo­
ebis faqtorTa RirebulebiTi Sedgenilobis 
Seswavlas is garemoeba arTulebs, rom sab­
runav saSualebebSi investirebuli xelfasi 
TavisTavad rCeba. amitom sakiTxi ismis Sro­
mis danaxarjebisagan misi gasufTavebis Sesa­
xeb, rac SesaZlebelia sabrunav saSualeba­
Ta Rirebulebidan investirebuli xelfasis 
odenobis gamoklebiT. sabrunav saSualebaTa 
axal maCvenebels SeiZleba wminda materia­
luri sabrunavi saSualebebi vuwodoT.

 5 

pirveli, ZiriTadi kapitalis amoqmedebis msgavsad kvalificiuri samu-
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investirebuli xelfasi xelfasis wliuri fondis is nawilia, romlis 

didi nawili ganivTebulia firmis sabrunav saSualebebSi da masTan erTad 
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investirebuli xelfasis wrebrunvis dro sabrunav saSualebaTa erTi 

brunvis dros emTxveva. drois es monakveTi sam nawilad iyofa: drois pir-

vel monakveTSi investirebuli xelfasi warmodgenilia Sromis anazRaure-

bisaTvis gankuTvnili fuladi saxsrebis maragis formiT, romelic bankSi 
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wevs, rodesac saqoneli mza saxes iRebs. drois mesame monakveTSi investire-
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wliuri fondis SefardebiT erT weliwadSi sabrunavi saSualebebis brunva-

Ta ricxvTan anu brunvis siCqaresTan: 

                  n
W

W t
J =   6 

 sadac, JW  _ investirebuli xelfasia; tW  _ xelfasis wliuri fon-

dia;  n  _ sabrunav saSualebaTa brunvis ricxvi. 

Tavis mxriv, sabrunavi saSualebebis brunvaTa ricxvi gaiangariSeba 

firmis mTliani Semosavlis gayofiT sabrunav saSualebaTa saSualo wliur 

naSTze: 

                  
K

TRn =  

sadac, TR _ firmis mTliani fuladi Semosavalia; K _ sabrunav saSua-

lebaTa saSualo wliuri naSTi. 

am pirobebSi investirebuli xelfasi Semdegi formuliT ganisazRvreba: 

                   
TR
KW

K
TRWW t

tJ





== :  
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 6 

 sadac, JW  _ investirebuli xelfasia; tW  _ xelfasis wliuri fon-

dia;  n  _ sabrunav saSualebaTa brunvis ricxvi. 

Tavis mxriv, sabrunavi saSualebebis brunvaTa ricxvi gaiangariSeba 

firmis mTliani Semosavlis gayofiT sabrunav saSualebaTa saSualo wliur 

naSTze: 

                  
K

TRn =  

sadac, TR _ firmis mTliani fuladi Semosavalia; K _ sabrunav saSua-

lebaTa saSualo wliuri naSTi. 

am pirobebSi investirebuli xelfasi Semdegi formuliT ganisazRvreba: 

                   
TR
KW

K
TRWW t

tJ





== :  

investirebuli xelfasis cnebis SemoReba SesaZleblobas qmnis erTian 

ganzomilebaSi moviyvanoT kapitali da samuSao Zala da am safuZvelze uf-

ro Rrmad gamovikvlioT warmoebis faqtoruli Sedgeniloba, ekonomikuri 
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