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finansuri infrastruqturis cvlileba Tanamedrove msoflioSi 

investiciuri kapitalisaTvis konkurenciis gamZafrebis pirobebSi 

 
sazogadod cnobilia, rom fasiani qaRaldebis bazari msoflio ekonomikaSi 

investiciuri kapitalis akumulirebisa da gadanawilebis erT-erT ZiriTad 
meqanizms warmoadgens. msoflio meurneobis ganviTarebis Tanamedrove etapze 
SeiZleba visaubroT kapitalis formirebis aRniSnuli wyaros prevalirebaze 
kreditTan da Sida dagrovebasTan SedarebiT da misi mniSvnelobis ganuxrel 
zrdaze. 

msoflio ekonomikis globalizaciam, romelic ukanasknel aTwleulebSi 
gansakuTrebiT daCqarda, faqtobrivad kapitalis erTiani msoflio bazris 
formirebas Seuwyo xeli. garkveulwilad, SeiZleba visaubroT Semxvedr 
proceszec: fasiani qaRaldebis swrafad ganviTarebadi bazari erovnuli 
ekonomikebis erTian msoflio meurneobaSi integraciis mamoZravebel Zalas 
warmoadgens. 

Tanamedrove kompiuteruli teqnikisa da sakomunikacio saSualebebis 
ganviTarebam SesaZlo gaxada saxsrebis praqtikulad dauyovnebeli 
gadaadgileba erTi erovnuli bazridan meoreze. aseT upiratesobasTan erTad, 
kapitalis mobilurobis Sedegs aseve warmoadgens fasiani qaRaldebis erovnuli 
bazrebis SedarebiT mniSvnelovani aramdgradoba, sxva qveynebis ekonomikur 
ganviTarebaze maTi damokidebulebis zrdis gamo.  

aRniSnuli gansakuTrebiT TvalSi sacemi xdeba, rodesac vixilavT 
finansur krizisebs, magaliTad iseTebs, rogorebic iyo meqsikis (1994-1995 w.w.), 
romelic mTel laTinur amerikaze gavrcelda, samxreT-aRmosavleT aziis 
qveynebis krizisi (1997-1998 w.w.), romelic met-naklebad aisaxa rogorc 
ganviTarebadi, ise ganviTarebuli qveynebis safondo bazrebze, ruseTis (1998), 
braziliis (1999), argentinis (2001), TurqeTis (2001), braziliis (2002) dabolos 
2008-2009 wlebis msoflio ekonomikuri krizisi, romlis Sedegebi sabolood 
jer kidev ar aris daZleuli.7  

meores mxriv, safondo bazrebis globalizaciis erT-erT umniSvnelovanes 
Sedegad gvevlineba investiciebisaTvis konkurenciis gamZafreba rogorc 
calkeul nacionalur bazrebs, ise bazrebis mTel jgufebs Sorisac ki. 
dasavleTis ekonomistebis mier ganxorcielebuli kvlevebis mixedviT, rigi 
ganviTarebadi qveynis daCqarebuli ganviTarebis Sedegad (isini zrdis tempebiT 
mniSvnelovnad uswrebdnen sxva qveynebs) SeimCneva investiciur resursebze 
moTxovnis mkveTri zrda. es maSin rodesac, investirebadi kapitalis moculobis 
zrda CamorCeba msoflio ekonomikis moTxovnebs.  

miuxedavad imisa, rom investiciuri resursebisaTvis brZola ukanasknel 
aTwleulebSi mkveTrad gamwvavda msoflio meurneobis wamyvan centrebs - aSS, 
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evrokavSirsa da iaponias Soris, sul ufro deficituri investiciuri 
resursebisaTvis konkurenciul brZolaSi, gansakuTrebiT rTul mdgomareobaSi,  
aRmoCndnen ganviTarebadi qveynebi. maTTvis, erovnul ekonomikaSi investiciebis 
mozidvis mizani, SeiZleba formulirebul iqnes:  

 erTis mxriv, rogorc kapitalis gatanis SezRudvis aucilebloba;  
 meores mxriv, rogorc erovnuli investiciuri bazis zrdisaTvis 

xelsayreli reJimis Seqmna. 
ganviTarebad (da bevr ganviTarebul) qveynebSi kapitalis deficitis 

ganmapirobebel erT-erT faqtors warmoadgens farTod propagandirebuli e.w. 
`moxmarebis ideologia~, romelic ekonomikaSi dagrovebis Camoyalibebuli 
normebis Semcirebas iwvevs.  

ganviTarebadi qveynebis (maT Soris saqarTvelos) mTavrobebs, investiciuri 
potencialis gafarToebis strategiis SemuSavebis dros, ase Tu ise, uwevT 
Semdegi fundamenturi amocanebis gadaWra: 

 ganviTarebul qveynebTan SedarebiT, ekonomikuri zris winmswrebi 
tempebis uzrunvelyofa; 

 ekonomikis struqturis modernizacia - gadamamuSavebeli da 
maRalteqnologiuri dargebis, finansuri sistemis, momsaxurebis 
sferos da a.S. ganviTareba; 

 mwvave socialuri problemebis gadaWra, mosaxleobis cxovrebis 
donis amaRleba (maT Soris moxmarebis mzardi donis 
uzrunvelyofisaTvis); 

 erovnul ekonomikaSi onvesticiebis mimzidvelobis uzrunvelyofa, 
sxva sami-oTxi aTeuli ganviTarebis doniT da geografiuli 
mdebareobiT miaxloebul qveyenesTan SedarebiT. am miznis miRweva 
gulisxmobs: investorebis TvalSi qveynis imijis amaRlebaze 
orientirebuli sainformacio politikis gatarebas; mogebis maRali 
normis SenarCunebaze da/an qveynis ekonomikaSi investirebis riskebis 
Semcirebaze orientirebuli makroekonomikuri strategiis 
realizacias da a.S. magaliTad, swored am mizniT xorcieldeba 
saqarTveloSi sagadasaxado sistemis liberalizacia, sabaJo 
procedurebis da kompaniaTa registraciis Tu zogadad biznesis 
warmoebis pirobebis gamartiveba da a.S. 

investiciebisaTvis brZolaSi konkurentuli upiratesobebis miRwevaze 
momqmedi dReisaTvis arsebuli faqtorebi SeiZleba davyoT Semdeg saxeobebad: 

1. politikuri. maT SeiZleba mivakuTvnoT saxelmwifos mowyobis 
stabiluroba; demokratiuli arCevnebi; ganviTarebul qveynebSi miRebul 
kanonebTan SesabamisobaSi myofi sakanonmdeblo bazis arseboba, 
romelic investorebis efeqtur dacvas uzrunvelyofs; profesionalebiT 
dakompleqtebuli xelisuflebis arseboba, romelic droSi stabilur an 
advilad prognozirebad ekonomikur politikas atarebs, romelic 
orientirebulia erovnul ekonomikaSi pirdapiri da porTfeluri 
investiciebis grZelvadiani mozidvisaTvis pirobebis SeqmnisaTvis;  

2. sakanonmdeblo-maregulirebeli. saxelmwifo organoebis arseboba, 
romlebic axorcieleben fasiani qaRaldebis bazris efeqtian da 
Tanmimdevrul regulirebas, uzrunvelyofen samamulo da ucxoeli 
investorebisaTvis bazrebis informaciul siRiaves da maT mier 
gatarebuli politikis sajaroobas da a.S. (calkeul saxelmwifoTa 
mTavrobebi regularulad atareben finansuri bazrebis sxvadasxva 



aspeqtebis liberalizaciasa da deregulirebaze mimarTul 
RonisZiebebs); 

3. saerTaSoriso. Tanamedrove etapze, finansuri bazrebisaTvis 
damaxasiaTebel erT-erT umniSvnelovanes tendencias warmoadgens 
globalizacia, anu msoflios safondo bazrebis integracia erTian 
saerTaSoriso bazarSi. finansuri bazrebis globalizaciis xelSemwyob 
ZiriTad faqtorebs warmoadgens:8 

- bazrebis liberalizacia da msoflios sakvanZo finansur 
centrebSi bazris monawileTa aqtiurobis zrda; 

- teqnologiuri progresi finansuri informaciis Seqmnis da 
gavrcelebis, SekveTebis Sesrulebis da finansuri SesaZleblobebis 
analizis sferoSi; 

- finansuri bazrebis institucionalizacia; 
aRniSnuli faqtorebi erTmaneTTan urTierTkavSirSia da procesebze 

zemoqmedeben, rogorc calcalke, ise erToblivad. 

4. makroekonomikuri. isini axasiaTeban ekonomikis saerTo mdgomareobas, 
misi zrdis tempebs da uaxloes periodSi misi cvlilebis 
prognozirebas; ekonomikuri ciklis fazas, romelSic imyofeba qveynis 
ekonomika. faqtorebis am jgufs miekuTvneba inflaciis done, 
umuSevroba, saSualo Semosavlebi erT sul mosaxleze, erovnuli 
valutis stabiluroba, saxelmwifo biujetisa da sagadamxdelo 
balansis mdgomareoba, refinansirebis ganakveTi, sxvadasxva 
Semosavlebis dabegvris done, ekonomikis ganviTarebis struqturuli 
proporciebi (mag.: meurneobis dargebis xvedriTi wilebi mTlian Sida 
produqtSi). aranakleb mniSvnelovania am maCveneblebis cvlilebis 
dinamikac. makroekonomikur faqtorebs SeiZleba mivakuTvnoT aseve: 
safondo birJis ganviTarebis zogadi maxasiaTeblebi (fasiani 
qaRaldebis bazris an misi calkeuli segmentis kapitalizaciis 
Sefardeba mSp-sTan, ucxouri pirapiri da porTfeluri investiciebis 
wili investiciebis saerTo moculobaSi da maTi urTierTTanafardoba, 
finansuri seqtoris - komerciuli bankebis, sabrokero kompaniebis, 
sainvesticio bankebis da a.S. - ganviTarebis done da tempebi da a.S.)  

5. mikroekonomikuri. maT miekuTvneba maCveneblebi, romlebic axasiaTeben 
umcxvilesi kompaniebis finansur mdgomareobas, menejmentis ganviTarebis 
dones, sawarmoo da marketingul politikas, ganviTarebis perspeqtivebs, 
erovnul bazarze mimoqcevaSi myof fasian qaRaldebs. cxadia, aRniSnuli 
faqtorebi arsebiTi xasiaTisaa mxolod korporaciuli fasiani 
qaRaldebis segmentisaTvis. am jgufis faqtorebis maxasiaTebel 
maCveneblebs aseve miekuTvneba kapitalisa da aqtivebis Semosavlianoba, 
aqciis fasis Tanafardoba erT aqciaze SemosavalTan, `xarisxobrivi~ 
maCveneblebi - internet gverdis arseboba, kompaniis wliuri angariSis 
gaformeba da a.S. 

6. infrastruqturuli. isini zemoqmedebas axdens fasiani qaRaldebis 
erovnuli bazris mimzidvelobaze da warmoadgens monacemebs fasiani 
qaRaldebis bazris  (misi ZiriTadi elementis - bazris profesionali 
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monawileebis) infrastruqturis ganviTarebis dones, mimarTulebebs da 
mocemul bazarze monawileTa Soris urTierTobis sistemis Sesaxeb. 

investorebis TvalTaxedviT, ama Tu im qveynis ekonomikis konkurenciuli 
upiratesobebis `medlis meore mxares~ warmoadgens investiciuri riskebi, 
romelTac isini ewevian konkretul bazarze fasian qaRaldebSi saxsrebis 
investirebis dros. arsebuli investiciuri riskebisa da maTi marTvis xerxebis 
analizi erT-erT umniSvnelovanes faqtors warmoadgens maRalkvalificiuri 
investorebis mier investirebis Sesaxeb gadawyvetilebis miRebis procesSi.   

miuxedavad finansur Suamavlebs Soris amJamad arsebuli Sexedulebisa - 
`fasiani qaRaldebis yidva-gayidvis Sesaxeb gadawyvetilebebi yovelTvis 
iracionaluria~, da bolo wlebSi gavrcelebuli e.w. `teqnikuri analizis~ 
meTodebisa, investiciuri gadawyvetileba umetes SemTxvevaSi (gansakuTrebiT 
ganviTrebadi qveynebis bazrebze) miiReba zemoT ganxiluli faqtorTa jgufebis 
da maTTan dakavSirebuli riskebis detaluri analizis safuZvelze. aranakleb 
mniSvnelovania isic, rom investiciuri riskebis analizi tardeba ara marto 
gadawyvetilebis miRebis fazaze, aramed ukve ganxorcielebuli investiciebis 
mTeli `sasicocxlo ciklis~ ganmavlobaSic. 

ganviTarebis Tanamedrove etapze, msoflio safondo bazarze mimoqcevaSi 
myofi finansuri instrumentebis ganuxrelad mzardi raodenoba da 
mravalferovneba da im faqtorebis siuxve, romlebic maTi fasis cvlilebaze 
zemoqmedeben, ganapirobebs imas, rom individualur investorebs faqtobrivad 
aRar SeuZliaT da/an aRar surT Seafason konkretul finansur instrumentebSi 
investirebasTan dakavSirebuli riskebis erToblioba. investiciuri 
gadawyvetilebis miRebis uflebebisa da pasuxismgeblobis delegirebis procesi 
iwvevs sul ufro specializebuli finansuri Suamavlebis sistemis formirebas, 
romlebic garkveul gasamrjelos iReben Semdegi funqciebis SesrulebisaTvis: 

 investiciuri riskebis erTobliobis an misi calkeuli klasis 
analizi; 

 investiciuri gadawyvetilebebis miReba; 
 msgavsi gadawyvetilebebis miRebisaTvis saWiro informaciis mopoveba 

da damuSaveba; 
 investiciaTa portfelis formireba da marTva; 
 ama Tu im saxis riskisagan investoris dazRveva da a.S. 

safondo bazris arsebobis ganmavlobaSi Seqmnili da funqcionirebadi 
msgavsi Suamavlebis sistema SeiZleba ganvsazRvroT rogorc fasiani 
qaRaldebis bazris infrastruqtura (finansuri infrastruqtura. igi 
miekuTvneba momsaxurebis sferos, romlis saqmianobis ZiriTad mizans 
warmoadgens investiciuri riskebis minimizacia, anu bazrisa da misi 
monawileebis (upirveles yovlisa - investorebis) mdgradi da dinamiuri 
ganviTarebis uzrunvelyofa. 

finansuri infrastruqtura icvleba da ganicdis srulyofas imisda 
mixedviT, Tu rogor icvleba sabazro koniunqtura, garemo pirobebi da 
Sesabamisad, bazris monawileTa qceva. cxadia, msoflio ekonomikurma krizisma 
da investiciur kapitalze konkurenciis gamZafrebam Tavisi zegavlena iqonia 
finansur infrastruqturazec. aRniSnuli Sesaxeb araerTxel dawerila da 
gansazRvrula is faqtorebi, romlebic Tanamedrove finansuri bazrebis 
funqcionirebaze axdenen zegavlenas. amitom, Cvens mizans Seadgens ganvixiloT 
sakiTxi sxva kuTxiT. kerZod - fasiani qaRaldebis bazris profesionali 
monawileebis, rogorc infrastruqturis elementebis, ZiriTadi funqciebis 



Seswavlis mxriv. qvemoT moyvanili CamonaTvali asaxavs investirebis procesSi 
investoris mier moTxovnili funqciebis standartul Tanmimdevrobas. amasTan, 
saubaria mxolod funqciebze da ara im organizaciebze, romlebic am funqciebs 
asruleben, vinaidan isini sakmaod xSirad axerxeben ramdenime 
`infrastruqturuli funqciis~ gaerTianebas da Sesrulebas. 

1. instituciuri investorebi. 
fasiani qaRaldebis Sesyidvis dros, investoris upirveles mizans (da 

imavdroulad risks) warmoadgens konkuretunariani instrumentis an 
instrumentTa klasis SerCeva, anu finansuri investiciuri gadawyvetilebis 
miReba. ganviTarebul qveynebSi, investiciuri gadawyvetilebis delegirebis 
istoria ukve sam aswleuls moiTvlis. Sedegad, Camoyalibda mZlavri, maRali 
specializaciis mqone sistema finansuri Suamavlebisa, romlebic aRniSnuli 
miznis miRwevas sakuTar Tavze iReben. eseni SeiZleba iyvnen sxvadasxva 
organizaciul-samarTlebrivi formis Tu saqmianobis mimarTulebis (dargobrivi, 
geografiuli an sxva) investiciuri fondebi, igive ndobiTi mmarTvelebi (trust 
managers).  

mTeli rigi niSnebiT, aRniSnul jgufs SeiZleba aseve mivakuTvnoT kerZo 
sapensio fondebi an sadazRvevo kompaniebi, romlebic faqtobrivad sakuTar 
Tavze iReben investorebis mier garkveuli mizniT akumulirebuli saxsrebis 
investirebis amocanas. iReben ra investiciur gadawyvetilebebs investorTan 
winaswar SeTanxmebul farglebSi, instituciuri investorebi azRveven 
investorebs araswori investiciuri gadawyvetilebis miRebisagan. amiT, ra Tqma 
unda, es riski ar qreba, magram investoris poziciidan, igi transformirdeba 
instituciuri investoris arasworad SerCevis riskSi. 

yofili sabWoTa kavSiris respublikebSi (maT Soris saqarTveloSi), bazris 
monawileTa zemoT aRniSnuli klasi jerac Canasaxovan mdgomareobaSia da 
warmodgenilia ZiriTadad sapaio investiciuri fondebis, bankebis (gamoiyenebian 
satrasto marTvisaTvis) da sabrokero kompaniebis saxiT. 

2. sabazro Suamavlebi. 
fasiani qaRaldebiT garigebebis dadebisas (pirdapir an instituciuri 

invesotoris daxmarebiT) warmoiqmneba investiciuri riskebis Semdegi tipi - 

savaWro, saangariSo (calculated risk) sabazro riski. igi SeiZleba ganvsazRvroT, 
rogorc finansuri danakargebis riski, romelic gamowveulia xelSekrulebiT 
gaTvaliswinebuli valdebulebis Sesrulebis SeuZleblobiT an misi 
Sesrulebis procesSi darRvevebiT. savaWro riskebi pirobiTad SeiZleba davyoT 
Semdeg saxeebad: 

 sabazro fasis gansazRvris riski; 
 kontragentis SerCevis riski; 
 fuladi angariSebis riski; 
 fasiani qaRaldebis miwodebis riski. 

saangariSo riskebis eliminireba9 (Semcireba, gamoricxva) warmoadgens 
sakmaod Rrmad struqturirebuli Suamavlebis jgufis - sabazro Suamavlebis - 
funqcias. zemoaRniSnuli riskebis garda, Suamavlebis es jgufi pasuxs agebs 
mimdinare (mudmivi) sabazro riskebis minimizaciazec, romlebic mdgomareoben 
fasiani qaRaldebis bazris funqcionirebis mimdinare reJimis 
gauTvaliswinebeli cvlilebiT gamowveuli danakargebis albaTobaSi. riskebis 
am tips miekuTvneba:  
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 sabazro fasis cvlilebis riski; 
 savaluto riski; 
 aqtivebis daculobis riski; 
 fasiani qaRaldebTan urTierTobis wesebis dacvis riski. 

3. maregulirebeli organoebi 
investoris poziciidan, safondo bazris maregulirebeli organoebis 

mTavar funqcias warmoadgens misi finansuri infrastruqturis funqcionirebis 
optimizacia. maregulirebeli organoebis arapirdapir saxeebs miekuTvneba, 
upirveles yovlisa, saxelmwifo organoebi, romelTac ufleba aqvT 
sakanonmdeblo da aRmasrulebeli xelisuflebis meSveobiT Seasrulon 
sazedamxedvelo funqcia da moaxdinon safondo bazris saqmianobis 
uzrunvelyofisaTvis aucilebeli normatiuli baza. analogiuri ufleba-
mosilebebi SeiZleba delegirebul iqnas bazris profesionali monawileebis 
mier formirebul TviTrmaregulirebel organizaciebze. amas garda, SeiZleba 
CavTvaloT, rom infrastruqturis yvela subieqti regulirebis agentia, vinaidan 
isini, gvevlinebian ra investoris interesebis warmoamdgenlad, garkveulwilad 
iZulebulni arian xeli Seuwyon ara mxolod sakuTari organizaciis 
funqcionirebis optimizacias, aramed finansuri infrastruqturisa mTlianad. 

fasiani qaRaldebis erovnuli bazrebis farglebSi maregulirebel 
organizaciebs Soris funqciebis ganawileba sxvadasxva qveynebSi sakmaod 
gansxvavebuli, ZiriTadad istoriul garemoebaTa da samarTlis sistemis 
erovnul TaviseburebaTa gamo. amasTan, maregulirebel organoTa saqmianobis 
sabazo aspeqtebis analizis Sedegad, SeiZleba movaxdinoT maT mier 
Sesrulebul funqciaTa dajgufeba: 

 normatiuli - mdgomareobs fasiani qaRaldebis bazarze operaciaTa 
Sesrulebis wesis, mis monawileTa uflebebisa da valdebulebebis 
mareglamentirebeli kanonebis, aRmasrulebeli xelisuflebis aqtebis 
da sxva dokumentebis SemuSavebasa da maT moqmedebaSi moyvanaSi; 

 sazedamxedvelo - gulisxmobs safondo bazris monawileTa 
saqmianobaze mudmivi kontrolis dawesebas, maT mier moqmedi 
normatiuli dokumentebis moTxovnebis, xolo ufro farTo gagebiT - 
investorebisa da infrastruqturis subieqtebis interesebis dacvas; 

 arbitraluri - mdgomareobs sadao da konfliqturi viTarebis 
ganmuxtvaSi, romelic SeiZleba warmoiSvas safondo birJis 
funqcionirebis procesSi, investorebisaTvis da profesionali 
monawileebisaTvis sakuTari interesebis damoukideblad dacvis 
pirobebis SeqmnaSi; 

 sainformacio - iTvaliswinebs bazris calkeuli subieqtis mier 
operaciebis warmoebis Taviseburebebis, saqmianobis ganxorcielebis 
saerTo pirobebis Sesaxeb informaciis mogrovebas, Senaxvas, 
ganzogadebas da bazris monawileTa Soris gavrcelebas. am funqciis 
gamoyeneba SeiZleba iTvaliswinebdes garkveuli saxis informaciis 
gavrcelebaze SezRudvebis dawesebasac (mag.: bazris monawileTa 
finansuri dabandebebis Sesaxeb). 

advili SesamCnevia, rom yvela zemoT CamoTvlili funqcia erTmaneTTan 
obieqtur da logikur kavSirSia da TiToeulis realizaciis produqti 
imavdroulad sxvebis ganxorcielebis safuZvels warmoadgens. magaliTad, 
sazedamxedvelo funqciis Sesruleba, erTis mxriv, awvdis maregulirebel 
organos informacias, romlis nawili SeiZleba gavrceldes bazris monawileTa 



Soris da meores mxriv, SeiZleba gamoyenebul iqnas rogorc masala axali 
normatiuli dokumentebis SemuSavebisaTvis. 

4. infrastruqturis damxmare elementebi 
infrastruqturis damxmare elementebs SeiZleba mivakuTvnoT iseTi 

finansuri Suamavlebi, romlebic investirebis procesSi pirdapir ar 
monawileoben, magram axdenen masze zegavlenas investorisaTvis, emitentisatvis 
an infrastruqturis sxva elementisaTvis aucilebeli informaciis mogrovebis, 
analizisa da gavrcelebis gziT, maTi investiciuri riskebis raime formiT 
dazRvevis an meoradi riskebis marTvaSi daxmarebis gziT. 

ZiriTad saqmianobasTan erTad swored damxmare funqciebis (mag.: 
analitikuri, sakonsultacio) SeTavseba xdeba infrastruqturis msxvili 
subieqtebis mier. Suamavlebis am tips SeiZleba mivakuTvnoT Semdegi ZiriTadi 
funqcionaluri saxeebi: 

 investiciuri konsultantebi; 
 investiciuri bankebi; 
 venCuruli kompaniebi; 
 transfer-agentebi; 
 safondo bazris analitikosebi; 
 sareitingo saagentoebi; 
 audoruli kompaniebi; 
 sadazRvevo kompaniebi (saagentoebi); 
 iuridiuli da sagadasaxado konsultentebi da a.S. 

cxadia, es CamonaTvali srulyofili ar aris. safondo bazris axali 
segmentebis ganviTarebis, Sesabamisi infrastruqturuli funqciebis da maTze 
moTxovnis warmoqmnis Sedegad, Cndeba axali profesiuli saqmianobis sxvadasxva 
mimarTulebebi, romlebic kuTvnil adgils ikaveben finansur infrastruqturaSi. 

 

 

 

  


