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Sesavali 
 

Temis aqtualuroba 

qveynis mdgradi ekonomikisaTvis ucxouri investiciebis mozidva 

imdenad prioritetulia, ramdenadac is stabiluri ekonomikuri zrdis 

winapirobad ganixileba. ama Tu im qveyanaSi ganxorcielebuli 

pirdapiri ucxouri investiciebis (pui) done da struqtura 

mniSvnelovani maxasiaTebelia da bevr kiTxvaze iZleva pasuxs, maT 

Soris: ramdenad stabiluria qveyana, rogoria misi ekonomikuri 

politika, sainvesticio garemo, ekonomikuri da dargobrivi zrdis 

perspeqtiva da a.S. Sesabamisad, pirdapiri ucxouri investiciebis 

nakadebis da ekonomikur zrdaze maTi gavlenis statistikuri kvleva 

aqtualur problemas warmoadgens. 

Tanamedrove msoflios TiTqmis yvela gardamavali ekonomikis 

qveyana cdilobs moizidos ucxouri investiciebi, ramdenadac is 

asocirdeba ekonomikur zrdasa da progresTan. bolo aTwleulebis 

ganmavlobaSi pirdapiri ucxouri investiciebi mniSvnelovnad aris 

gazrdili mTel msoflioSi. globalizaciis mimdinare trendebma 

gazarda sainvesticio kapitalis mobiloba. kavSiri pirdapir ucxour 

investiciebsa da ekonomikur zrdas Soris gaxda Zalian kompleqsuri. 

bolo 25 weli SeiZleba ganvixiloT, rogorc ganviTarebadi da 

yofili sabWoTa qveynebisaTvis damaxasiaTebeli reformebisa da 

mravalmxrivi savaWro sistemebis wevrad gaxdomis periodad. 

reformatori qveynebi pirdapir ucxour investiciebSi xedaven 

sakuTari proeqtebis warmatebiT ganxorcielebis da ganviTarebis 

xelSemwyob faqtors. aRniSnuli qveynebi xSir SemTxvevaSi 

xasiaTdebian kapitalis deficitiT. arasakmarisi Sida danazogi ver 

afinansebs adgilobriv sainvesticio moTxovnas, rac uaryofiTad 

aisaxeba rogorc saxelmwifo, aseve kerZo investiciebze. aseT dros, 

pirdapiri ucxouri investiciebi yovelTvis ganixileba stabiluri da 

grZelvadiani investiciis fundamentur resursad. amdenad, gardamavali 
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ekonomikis qveynebi erTvebian ucxouri investiciebis mosazidad 

arsebul konkurenciis procesSi.  

ucxouri investiciebis mniSvnelovani nakadebis miRebis procesSi 

arsebiT rols mimRebi qveynis efeqtiani sainvesticio garemo 

asrulebs. Tavis mxriv, sainvesticio garemo farTo cnebaa da moicavs 

qveynis socialur-ekonomikur da politikur aspeqtebs. TiToeul 

qveyanas Tavisi unikaluri sainvesticio garemo gaaCnia, romelTa 

Semadgeneli indikatorebis aqtualoba icvleba, rogorc qveynebis, 

aseve drois mixedviT. postsabWoTa sivrcis iseT qveynebSi, rogoricaa 

azerbaijani, yazaxeTi da ruseTi, ucxoel investorTa motivacias 

ZiriTadad resursebi warmoadgens. aRniSnuli ganixileba, rogorc 

resurs-maZiebeli ucxouri investiciebis magaliTi. centraluri da 

aRmosavleT evropis qveynebSi ucxoel investorTa mTavar motivad 

liberaluri savaWro garemo da farTo regionuli kavSirebi 

saxeldeba. resursebiT naklebad uzrunvelyofili qveynebis 

SemTxvevaSi, investorebis mxridan ekonomikuri da politikuri 

reformebis warmatebas eniWeba didi mniSvneloba. magaliTad, dabali 

inflacia da fiskaluri krizisebis ararseboba mniSvnelovani 

signalia ucxoeli investorebisaTvis adgilobrivi ekonomikis 

stabilurobis Sesaxeb. gardamavali ekonomikis qveynebisaTvis aseve 

mniSvnelovani maCvenebelia korufciis done da biznesis 

warmomadgenlebsa da adgilobriv xelisuflebas Soris komunikaciis 

arsebuli done.  

saqarTvelos SemTxvevaSi ucxouri investiciebis mozidvis 

procesSi mkvlevarebi gamoyofen iseT mniSvnelovan faqtorebs, 

rogoricaa: mxardamWeri samTavrobo politika, bunebrivi resursebis 

SedarebiT xelmisawvdomoba, iafi muSaxeli. am faqtorebs emateba 

regionuli savaWro SeTanxmebebis gafarToeba da msxvil bazrebze 

wvdoma. saqarTvelo erT-erTi pirveli iyo postsabWoTa sivrcidan, 

romelmac Ria politika awarmoa pirdapiri ucxouri investiciebis 

mozidvis procesSi. ucxoel investorze orientirebuli garemos 
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misaRwevad ganxorcielda araerTi mniSvnelovani politikuri Tu 

ekonomikuri reforma. 

Tanamedrove evropul ojaxSi saqarTvelos integraciis 

SesaZleblobebis zrdasTan erTad izrdeba interesi misi wevri 

qveynebis ekonomikuri ganviTarebis mimarT. partnior qveynebs Soris 

regionuli savaWro SeTanxmebebi aumjobesebs sainvesticio garemos 

ucxoeli investorebisTvis. Cveni kvlevisTvis saqarTvelosTan erTad 

SerCeuli centraluri da aRmosavleT evropis 11 qveyana: litva, 

latvia, estoneTi, poloneTi, CexeTi, slovakeTi, ungreTi, xorvatia, 

slovenia, rumineTi da bulgareTi pirdapiri ucxouri investiciebis 

mosazidad arsebuli Sejibris mniSvnelovani moTamaSeebi arian. es 

qveynebi evrokavSiris wevrebi arian da konkurenciis procesSi 

aqtiurad sargebloben mocemuli regionuli savaWro SeTanxmebebiT. 

centraluri da aRmosavleT evropis qveynebma sabWoTa kavSiris 

daSlis Semdeg gaaumjobeses msoflio bazarze maTi CarTulobis 

xarisxi, am qveynebis ekonomika gaxda Ria ucxouri investiciebis 

mosazidad. 1990 wlidan aRniSnuli qveynebis ekonomika swrafad 

gaizarda, rac kavSirSia msoflio ekonomikis globalizaciasTan [53]. 

Sesabamisad, pirdapiri ucxouri investiciebis moziduli nakadebi 

sakmaod mniSvnelovania mocemul qveynebSi mwarmoeblurobis 

amaRlebisTvis. 

miuxedavad imisa, rom pirdapir ucxour investiciebsa da 

ekonomikur zrdas Soris arsebuli kavSirebi bevri samecniero kvlevis 

Temaa, mxolod ramodenime naSromi iyenebs dargebis doneze midgomas, 

risi mTavari mizezi Sesabamisi monacemebis naklebobaa. msoflio 

ekonomikis globalizacia da ucxouri investiciebis mimdinare swrafi 

nakadebi iZleva stimuls, rom dargebis doneze gavarkvioT kavSiri 

ekonomikur zrdis da pirdapiri ucxouri investiciebis maCveneblebs 

Soris. aRniSnuli kavSiri sxvadasxva samecniero wyaros mixedviT 

gansxvavebulia. empiriuli kvlevebis nawili adasturebs pirdapiri 

ucxouri investiciebis dadebiT gavlenas warmoebis zrdaze [71] [66], 
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Tumca mkvlevarTa nawili uaryofiT an araproduqtiul gavlenaze 

miuTiTebs [37] [57]. aqve unda aRiniSnos, rom ganviTarebuli ekonomikis 

qveynebisaTvis ZiriTadad damaxasiaTebelia dadebiTi da mniSvnelovani 

gverdiTi efeqtebi [76]. ganviTarebadi ekonomikis qveynebisaTvis ki 

kvlevis Sedegebi ufro orazrovania.  

swored relevanturi kvlevebis nakleboba mocemul sakiTxSi 

adasturebs Cvens mier warmodgenili kvlevis mniSvnelobas rogorc 

saqarTvelos, aseve centraluri da aRmosavleT evropis 11 qveynis 

magaliTze. 

kvlevis mizani da amocanebi  

kvlevis mizania saqarTveloSi da centraluri da aRmosavleT 

evropis 11 qveyanaSi ganxorcielebuli pirdapiri ucxouri 

investiciebis statistikuri maCveneblebis kvleva da ekonomikuri 

zrdis maCveneblebTan maTi kavSiris dadgena rogorc qveynebis, aseve, 

SerCeuli dargebis da regionebis doneze. 

kvlevis miznidan gamomdinare sadisertacio naSromis ZiriTad 

amocanebs warmoadgens: 

 Sesabamisi literaturis mimoxilva da kritikuli analizi; 

 pirdapiri ucxouri investiciebis xelSemwyobi 

sakanonmdeblo bazis mimoxilva saqarTveloSi; 

 ganxorcielebuli pirdapiri ucxouri investiciebis Sesaxeb 

statistikuri informaciis mopoveba, dajgufeba da analizi 

qveynebis (saqarTvelo da centraluri da aRmosavleT 

evropis 11 qveyana), dargebis da regionebis doneze; 

 saqarTvelos magaliTze, mravlobiTi regresiis gamoyenebiT 

kavSiris dadgena 1 mcxovrebze gaangariSebuli pirdapiri 

ucxouri investiciebis moculobas, umuSevrobis donesa da 1 

mcxovrebze mTlian Sida produqts Soris;  

 umuSevrobis donis da 1 mcxovrebze gaangariSebuli 

pirdapiri ucxouri investiciebis xangrZlivvadiani (6 weli) 
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saprognozo maCveneblebis gamoTvla saSualo absoluturi 

matebis da wrfivi regresiis gamoyenebiT;  

 umuSevrobis donis da 1 mcxovrebze gaangariSebuli 

pirdapiri ucxouri investiciebis saprognozo maCveneblebis 

gamoyenebiT 1 mcxovrebze mTliani Sida produqtis 

xangrZlivvadiani (6 weli) saprognozo maCveneblebis 

gamoTvla miRebuli regresuli modelis safuZvelze;  

 saqarTveloSi, mTliani Sida produqtis gaangariSebis 

danaxarjebis meTodis gamoyenebiT korelaciur-regresuli 

analizis safuZvelze urTierTkavSiris dadgena pirdapiri 

ucxouri investiciebis da ekonomikuri zrdis maCveneblebs 

Soris ekonomikuri saqmianobis saxeebis mixedviT;  

 centraluri da aRmosavleT evropis qveynebis magaliTze, 

kobi-duglasis sawarmoo funqciis safuZvelze axali 

modelis SemuSaveba da misi gamoyenebiT kavSir-urTierTobis 

dadgena pirdapiri ucxouri investiciebis da ekonomikuri 

zrdis maCveneblebs Soris SerCeuli 10 dargis doneze;  

 centraluri da aRmosavleT evropis 11 qveynis magaliTze, 

makro doneze pirdapiri ucxouri investiciebis da 

ekonomikuri zrdis maCveneblebs Soris urTierTkavSiris 

ZiriTadi trendebis gamovlena; 

 kvlevis procesSi kompiuteruli programa STATA-s 

gamoyeneba. 

kvlevis obieqti da sagani  

kvlevis obieqtia saqarTveloSi da centraluri da aRmosavleT 

evropis 11 qveyanaSi ganxorcielebuli pirdapiri ucxouri investiciebi 

(rogorc qveynebis masStabiT, aseve dargebis da regionebis doneze) da 

maTi gavlena ekonomikuri zrdis maCveneblebze. 

 kvlevis sagans warmoadgens, saqarTveloSi da centraluri da 

aRmosavleT evropis 11 qveyanaSi, 1994-2014 wlebSi ganxorcielebuli 
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pirdapiri ucxouri investiciebis dinamikisa da struqturis 

statistikuri kvleva. pirdapiri ucxouri investiciebis da 

ekonomikuri zrdis maCveneblebs Soris makro (qveynebis) doneze 

ZiriTadi trendebis gamovlena da amasTan, mikro (dargebis) doneze 

kavSir-urTierTobebis dadgena korelaciur-regresuli analizis 

gamoyenebiT.  

kvlevis Teoriuli da meTodologiuri safuZvlebi 

naSromis Teoriul safuZvels warmoadgens: qarTvel da ucxoel 

mecnier-ekonomistTa saxelmZRvaneloebi, monografiebi, kvlevebi, 

Sefasebebi, statiebi; sakanonmdeblo da normatiuli aqtebi; sxvadasxva 

uwyebebis, rogoricaa: saqarTvelos statistikis erovnuli samsaxuri, 

saqarTvelos erovnuli banki, saqarTvelos ekonomikisa da mdgradi 

ganviTarebis saministro, aseve, evrokavSiris statistikis samsaxuri 

(evrostati), msoflio banki da sxva saerTaSoriso organizaciebis 

mier gamoqveynebuli masalebi; 

kvlevis meTodologiur safuZvels warmoadgens: ekonomikuri 

analizis, maTematikuri da statistikuri meTodebi, maT Soris: 

evristikuli, induqciis da deduqciis meTodebi, statistikuri 

dakvirvebis, dajgufebis, absoluturi, SefardebiTi da saSualo 

sidideebis, variaciuli analizis, korelaciur-regresuli analizis da 

statistikuri prognozirebis ZiriTadi xerxebi da meTodebi. naSromis 

meTodologiur safuZvels warmoadgens agreTve kompiuteruli 

programa STATA–s gamoyeneba. 

naSromis mecnieruli siaxleebi 

warmodgenili disertaciis mecnieruli siaxle mdgomareobs 

SemdegSi: 

 saqarTveloSi pirvelad iqna Catarebuli pirdapiri ucxouri 

investiciebis da ekonomikuri zrdis maCveneblebze maTi 

gavlenis kompleqsuri, empiriuli statistikuri gamokvleva, 
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rogorc qveynis masStabiT, aseve, dargobriv da regionul 

WrilSi; 

 saqarTvelos magaliTze, SemuSavebulia ekonomikur zrdaze 

pirdapiri ucxouri investiciebis gavlenis dadgenis 

statistikuri modeli, romelic moicavs sam cvlads: 

pirdapir ucxour investiciebs 1 mcxovrebze, umuSevrobis 

dones da mTlian Sida produqts 1 mcxovrebze. cvladebs 

Soris kavSiri warmodgenilia maTematikuri gantolebis 

saxiT da dadgenilia 1 mcxovrebze pirdapiri ucxouri 

investiciebis da umuSevrobis donis zegavlena 1 mcxovrebze 

gaangariSebul mTlian Sida produqtze; amave modelis 

mixedviT gaangariSebulia grZelvadiani (6 weli) saprognozo 

maCveneblebi da dadgenilia mocemuli sami cvladis zrdis 

tendenciebi; 

 saqarTvelos magaliTze, dargobriv WrilSi, mTliani Sida 

produqtis gaangariSebis danaxarjebis meTodis gamoyenebiT 

SemoTavazebulia statistikuri modeli da gamovlenilia 

kavSiri mTliani Sida produqtis, pirdapiri ucxouri 

investiciebis, eqsportis, importis da xarjebis maCveneblebs 

Soris; 

 centraluri da aRmosavleT evropis 11 qveynis magaliTze, 

kobi-duglasis sawarmoo funqciis gamoyenebiT, 

SemuSavebulia regresuli modeli da 10 dargis magaliTze 

dadgenilia kavSiri mTliani damatebuli Rirebulebis, 

pirdapiri ucxouri investiciebis, kapitalis, samuSao Zalis 

da kvlevebisa da ganviTarebis (R&D) maCveneblebs Soris; 

amave qveynebSi, makro doneze gamovlenilia urTierTkavSiris 

ZiriTadi trendebi pirdapiri ucxouri investiciebis da 

ekonomikuri zrdis maCveneblebs Soris; 
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naSromis praqtikuli mniSvneloba 

pirdapiri ucxouri investiciebis nakadebis da ekonomikur 

zrdaze maTi gavlenis statistikuri kvleva mniSvnelovan bazas 

warmoadgens mTeli rigi reformebis ganxorcielebis TvalsazrisiT 

makro Tu mikro doneze. naSromSi warmodgenili kvlevis Sedegebi 

Sesabamisi sferos warmomadgenlebs saSualebas miscems Seafason da 

moaxdinon momavalSi sainvesticio nakadebis cvlilebebis kontroli 

da am procesebis marTva. kvlvis Sedegad miRebuli daskvnebisa da 

winadadebebis  gaTvaliswineba xels Seuwyobs ucxour investiciebTan 

dakavSirebuli stattistikuri informaciis srulyofas da mis 

daaxloebas saerTaSoriso standartebTan.  

naSromSi mocemuli Teoriuli debulebebi da kvlevis 

statistikuri instrumentari SesaZloa gamoyenebul iqnes ekonomikuri 

statistikis kursisa da gamWoli disciplinebis statistikebis 

swavlebisas. 

naSromis moculoba da struqtura 

sadisertacio naSromis moculobaa 185 gverdi da Sedgeba 

Sesavlis, 3 Tavis, 10 qveTavisa da daskvniTi nawilisagan. naSromis 

bolos warmodgenilia gamoyenebuli literaturis CamonaTvali da 

danarTebi cxrilebis da diagramebis saxiT. 
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Tavi 1. pirdapiri ucxouri investiciebi da ekonomikur 

zrdaze maTi gavlenis mimoxilva 

 

1.1 pirdapiri ucxouri investiciebi da maTi globaluri maCveneblebi 

 

sityva “investicia” laTinuri warmoSobisaa da Tanamedrove 

gagebiT ekonomikis sxvadasxva sferoSi kapitalis grZelvadian 

dabandebas niSnavs. 

istoriuli wyaroebis mixedviT, “investituras” uwodebdnen 

ierarqiulad maRla mdgomi piris mier Tavisi vasalisTvis miwis an 

raime Tanamdebobis gadacemas. droTa ganmavlobaSi termini 

“investicia” sxvadasxva mniSvnelobebiT Seivso da is farTod 

gamoiyeneba saqmianobis sxvadasxva sferoSi. 

investicia SeiZleba iyos sxvadasxva tipis. magaliTad, 

dabandebis adgilis mixedviT investiciebi iyofa adgilobriv da 

ucxour investiciebad. adgilobrivi investiciebi gulisxmobs 

kapitalis dabandebas rezidenti piris mier, xolo ucxouri 

investiciebi – ararezidenti piris mier kapitalis sxva qveyanaSi 

dabandebas.  

ucxouri investiciebi iyofa portfelur da pirdapir 

investiciebad. portfeluri investiciebi mimRebi qveynis ama Tu im 

kompaniaSi wilis 10%-de flobas da ZiriTadad fasiani qaRaldebis 

SeZenas gulisxmobs da xSir SemTxvevaSi moklevadian investiciebTan 

da kapitalis arastabilur nakadebTan asocirdeba.  

pirdapiri ucxouri investiciebi (FDI) saerTaSoriso savaluto 

fondis da ekonomikuri TanamSromlobisa da ganviTarebis 

saerTaSoriso organizaciis ganmartebiT, gamoxatavs grZelvadiani 

interesebis SeZenas erTi qveynis rezidenti kompaniis mier meore 

qveynis kompaniaSi. grZelvadiani interesebis arseboba gulisxmobs 

xangrZlivvadiani saqmiani urTierTobebis damyarebas am kompaniebs 

Soris, ramdenadac investori iZens sawesdebo kapitalis 10% da mets 
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da iRebs uflebas seriozuli zegavlena moaxdinos mimRebi kompaniis 

saqmianobaze.  

sainvesticio instrumentebis mixedviT pirdapiri ucxouri 

investiciebis SemadgenlobaSi Sedis: 

 kompaniebis mier sxva qveyanaSi sakuTari kapitalis dabandeba: 

filialebis kapitali da aseve Svilobili an asocirebuli 

kompaniebis aqciebSi arsebuli wili; 

 mogebis reinvestireba: pirdapiri investoris wili sawarmos 

mogebaSi, romelic ar nawildeba dividendebis saxiT da ar 

gadairicxeba pirdapiri investoris angariSze; 

 kapitalis Sidakorporaciuli gadaricxvebi: is rogorc wesi, 

xorcieldeba, erTi mxriv, pirdapir investorsa da meore 

mxriv, Svilobil an asocirebul kompaniebs Soris, aseve 

filialebs Soris. 

 

pirdapiri ucxouri investiciebi Tavis mxriv klasificirdeba 

Semdegi formebis mixedviT: “grinfildi” (e.w. mwvane velis 

investiciebi), “braunfildi”, “Serwyma” da “STanTqma” (M&A), 

horizontaluri da vertikaluri tipis investiciebi. ganvixiloT 

TiToeuli maTgani: 

“grinfildis” tipis investicia aris pirdapiri ucxouri 

investiciebis forma, romlis drosac investiciebi miemarTeba 

ararezident qveyanaSi axali kompaniebis Seqmnis, an ukve arsebuli 

obieqtebis gafarToebisaken. grinfild investiciebs axorcieleben 

msxvili transnacionaluri kompaniebi, romlebic Sedian ganviTarebadi 

qveynebis bazrebze da iwyeben iq sawarmoebis da realizaciis 

centrebis mSeneblobas. am tipis investiciebis dadebiTi efeqtidan 

mniSvnelovania is, rom mimReb qveyanaSi iqmneba grZelvadiani samuSao 

adgilebi da xSir SemTxvevaSi xels uwyobs xarisxze da dabal fasze 

orientirebul konkurencias.  
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“braunfild” investicia gulisxmobs adre arsebuli 

dawesebulebis SeZenas imisaTvis, rom is sxva saqmianobisTvis iqnes 

gamoyenebuli.  

“Serwyma” da “STanTqma” Tavis mxriv pirdapiri ucxouri 

investiciebis ori gansxvavebuli tipia: “Serwyma” gulisxmobs erTi 

biznes subieqtis warmoqmnas ori an meti kompaniis aqtivebis da 

valdebulebebis gaerTianebis safuZvelze. “STanTqma” gulisxmobs 

ufro didi subieqtis mier SedarebiT mcire zomis kompaniis mierTebas. 

aseTi tipis garigeba umetes SemTxvevebSi iZulebiT mimdinareobs. 

horizontaluri investiciebi pirdapiri ucxouri investiciebis 

iseTi formaa, rodesac sazRvargareT ganxorcielebuli investiciebi 

miemarTeba imave dargSi, romelSic saqmianobs kompania. 

horizontaluri pirdapiri ucxouri investiciebi efuZneba ori 

ZiriTadi faqtoris arsebobas: dadebiTi savaWro danaxarjebisa da 

firmaTa doneze masStabis ekonomias. aRniSnuli saxis investiciebis 

ZiriTadi mizania Tavidan aicilos satransporto danaxarjebi da 

miiRos ioli wvdoma sagareo bazrebze.  

vertikaluri pirdapiri ucxouri investiciebis Teoriul models 

safuZvlad udevs gansxvaveba qveynebs Soris warmoebis faqtorTa 

moculobaSi. am tipis investiciebs adgili aqvs, rodesac 

transnacionaluri kompaniebi warmoebis process yofen ramdenime 

etapad, filialebs ganaTavseben sxvadasxva qveyanaSi, romlebic 

uzrunvelyofen warmoebis Sida process. gamoyofen vertikaluri 

pirdapiri ucxouri investiciebis or formas: pirveli iseTi saxis 

investiciaa, rodesac sxva qveyanaSi arsebuli filiali awarmoebs 

nedleulsa da masalebs da awvdis saTavo firmas. vertikaluri 

pirdapiri ucxouri investiciebis meore SemTxvevaSi, 

transnacionaluri kompaniebi sxvadasxva qveyanaSi ganaTavsebul 

filialebs gadascemen warmoebis faqtorebs, Sida warmoebis procesis 

uzrunvelsayofad. 
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amdenad, pirdapiri ucxouri investiciebis TiToeuli forma 

mniSvnelovan rols asrulebs mimRebi qveynis mdgrad ekonomikur 

ganviTarebaSi. mimRebi qveynis swori ekonomikuri politikis 

SemTxvevaSi, zrdis recipienti qveynis konkurentunarianobas, xels 

uwyobs dasaqmebas da amcirebs maspinZel qveyanaSi socialur 

uTanasworobas.                      

pirdapiri ucxouri investiciebi asocirdeba ara marto 

finansuri kapitalis SemodinebasTan, aramed ganixileba, rogorc 

instrumenti, romelsac mimReb qveyanaSi Semoaqvs codna, marTvis 

Tanamedrove praqtika, produqciis dizaini, xarisxis maxasiaTeblebi, 

brendi, produqciis marketingis saerTaSoriso arxebi da a.S. 

Sesabamisad, xels uwyobs maspinZeli qveynis globaluri warmoebis 

qselSi integracias, romelic Tavis mxriv, warmatebuli saeqsporto 

strategiis safuZvels warmoadgens. 

amdenad, mniSvnelovania is faqtorebi, rac xels uwyobs 

sainvesticio nakadebis zrdas ama Tu im qveyanaSi.  

pirdapiri ucxouri investiciebis potenciur determinantebad 

SegviZlia ganvixiloT Semdegi:  

 mimRebi qveynis ekonomikis masStabi _ rogorc wesi, didi 

ekonomikis qveynebs didi bazrebi gaaCniaT da ucxoeli 

investorebi yovelTvis ganixilaven sxva qveyanaSi investiciis 

ganxorcielebas bazris zomis gaTvaliswinebiT. rac ufro 

didia qveynis ekonomika, miT naklebia saSuamavlo firmis 

xarjebi da mTavrobas SeuZlia finansuri waxalisebis 

SeTavazeba, raTa gamoiwvios multinacionaluri firmebi 

investiciis gansaxorcieleblad [81]. mTliani Sida produqti 

aris erT-erTi mTavari determinanti qveynis bazris sididis. 

Sesabamisad, qveynebs SeuZliaT moizidon meti pirdapiri 

ucxouri investiciebi Tu maTi bazrebi sakmarisad didia. es 

argumenti mxardaWerilia muris (1993) da freis (1984) mier, 

romlebic amtkiceben, rom didi masStabis ekonomika, rogorc 
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Sida aseve ucxour firmebs aZlevs meti gayidvebis da meti 

mogebis, da imavdroulad, meti pirdapiri ucxouri 

investiciebis mozidvis realur SesaZleblobas; 

 makroekonomikuri stabiluroba _ faqtia, rom ucxouri 

investiciebis mimRebi qveynis makroekonomikuri 

arastabiluroba moaxdens gaurkvevlobis generirebas qveynis 

Sida bazarze, rac uaryofiTad imoqmedebs sxvadasxva 

sainvesticio proeqtებze. bevenma da estrinma (2000) Seiswavles 

gardamavali ekonomikis qveynebSi kavSiri pirdapir ucxour 

investiciebsa da sxvadasxva ekonomikur faqtors Soris da 

maT Soris dadebiTi kavSiri daadgines. am kvlevis mixedviT 

garibaldma (2002) ivarauda, rom pirdapir ucxour 

investiciebze moqmedi erT-erTi yvelaze gadamwyveti faqtori 

iyo mimRebi qveynis dabali gacvliTi kursis riski; 

 infrastruqtura _ pirdapiri ucxouri investiciebis mozidvis 

saqmeSi mniSvnelovan rols TamaSobs xarisxiani 

infrastruqturis xelmisawvdomoba, gansakuTrebiT: 

telekomunikaciis, transportirebis da eleqtroobis sferoSi. 

kumerma (1994) da asiedum (2002) miagnes dadebiT kavSirs 

qveyanaSi mozidul pirdapir ucxour investiciebsa da 

infrastruqturas Soris; 

 Sromis Rirebuleba _ iafi da unariani samuSao Zala aris 

erT-erTi mTavari indikatori pirdapiri ucxouri 

investiciebis miRebis procesSi, radgan is dadebiT gavlenas 

axdens ucxouri investiciebis mimRebi qveynis warmoebis 

nayofierebaze. daningi (1993) xazs usvams, rom investicia 

Sedegad mohyveba Sromaze gaweuli dabal danaxarjebs da 

aseve, samuSao Zalis maRal Sromisnayofierebas. lori da 

gisinjeri (1995) aseve adgenen, rom dadebiTi kavSiria samuSao 

Zalaze gaweul dabal xarjebsa da ganxorcielebul pirdapir 
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ucxour investiciebs Soris gansakuTrebiT, kvalificiuri 

samuSao Zalis mqone intensiur seqtorebSi;  

 gaxsniloba da eqsportze orientirebuloba _ eqsportis 

waxaliseba mniSvnelovan rols TamaSobs pirdapiri ucxouri 

investiciebis mozidvis procesSi, is aseve zrdis produqciis 

warmoebas mocemul qveyanaSi. edvardsi (1990) da gastanaji, 

nugenti da paSamova (1998) askvnian, qveynis ekonomikis 

gaxsniloba dadebiTad moqmedebs pirdapiri ucxouri 

investiciebis nakadebze. investorebs yovelTvis surT 

investiciebi ganaxorcielon iseT qveynebSi, romlebic 

monawileoben regionul savaWro gaerTianebebSi da savaWro 

SeTanxmebebSi, magaliTad, evrokavSiris wevr qveynebSi. 

 

ucxoeli investoris motivi, sxva qveyanaSi investiciis 

ganxorcielebis dros, SeiZleba iyos: 

 bunebriv resursebze orientirebuloba: nedleuli, pirveladi 

saqoneli; 

 ucxour bazrebze orientirebuloba: bazris zoma da 

Semosavali erT sul mosaxleze; xelmisawvdomoba regionul 

da mesame qveynebis bazrebze; momxmarebelTa gemovneba 

konkretul bazrebze; bazris struqtura;  

 efeqtianobaze orientirebuloba: iafi arakvalificiuri 

muSaxeli; kvalificiuri samuSao Zala; xarjebi (satransporto 

da sakomunikacio maspinZeli qveynebidan), xarjebi Sualedur 

produqciaze; regionuli integraciuli dajgufebebis wevroba; 

 

bunebriv resursebze orientirebuli pirdapiri ucxouri 

investiciebi saSualebas aZlevs resursebiT Rarib qveynebs moiZion 

nedleuli da masalebi im qveynebSi, sadac bunebrivi resursebi Warbad 

moipoveba. am tipis investiciebi jer kidev kolonizaciis procesSi 

aqtiurad gamoiyeneboda. resursebze orientirebul pirdapir ucxour 
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investiciebs araerTgvarovani zegavlena aqvs mimRebi qveynebis 

ekonomikaze. efeqti mniSvnelovnad dadebiTia, Tu saqme exeba 

amouwuravi resursebis gamoyenebas, maT Soris, iaf da motivirebul 

muSaxelze orientirebul investiciebs. 

ucxour bazrebze orientirebuli pirdapiri ucxouri 

investiciebis ZiriTadi mizani saimporto barierebis, diskriminaciuli 

samTavrobo politikis da maRali satransporto danaxarjebisagan 

Tavis aridebaa. am tipis investiciebs izidavs mimRebi qveynis 

ekonomikis masStabi da zrdis perspeqtiva. ucxour bazrebze 

orientirebul pirdapir ucxour investiciebs gaaCnia dadebiTi Sedegi 

maspinZeli qveynebis ekonomikisTvis, rac gamoixateba mowinave 

teqnologiebis gadacemiT, gansakuTrebiT momsaxurebis sferoSi.  

efeqtianobaze orientirebuli pirdapiri ucxouri investiciebi 

ZiriTadad xorcieldeba qveynebs Soris, romelTa bazrebi mWidrodaa 

integrirebuli (magaliTad evrokavSiris qveynebi). aseTi tipis 

investicia sargeblobs ofSoringiT1. mas izidavs mimRebi qveynis iafi 

samuSao Zala da bunebrivi resursebi. efeqtianobaze orientirebuli 

investicia mimReb qveyanas warudgens warmoebis axal teqnologias da 

amiT zrdis maspinZeli qveynis konkurentul upiratesobas da 

gamocdilebas menejmentSi. uzrunvelyofs mimRebi qveynis 

konkurentunarianobis zrdas. 

 

 

 

pirdapiri ucxouri investiciebis globaluri maCveneblebi  

 

pirdapiri ucxouri investiciebis Sesaxeb gaeros vaWrobisa da 

ganviTarebis konferenciis (UNCDAT) statistikuri monacemebis 

                                                 
1
 
1biznes modeli, kompaniis mier mdebareobis Secvla (periferiaSi gadatana), rodesac 

aqtiurad xdeba auTsorsingis gamoyeneba, rac Tavis mxriv gulisxmobs, garkveuli 
saqmis Sesasruleblad erTi kompaniis mier sxva kompaniis daqiravebas, raTa 
pasuxismgeblobis ganawilebasTan erTad dazogos sakuTari resursebi, dro, fuli;  
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mixedviT2, romelic 1970 wlidan dRemde periods moicavs, centraluri 

da aRmosavleT evropis da amierkavkasiis qveynebSi pirdapiri ucxouri 

investiciebi ZiriTadad XX saukunis 90-iani wlebidan Cndeba. maT 

Soris, erTaderTi qveyana, sadac pirdapiri ucxouri investiciebis 

nakadebi 1990 wlamde, jer kidev 1976 wels fiqsirdeba, aris poloneTi. 

1990 wlidan, ucxouri sainvesticio nakadebi poloneTis Semdeg 

pirvelad SeimCneva bulgareTSi, ungreTsa da rumineTSi. aRniSnuli 

calsaxad SegviZlia avxsnaT arsebuli sabWoTa kavSiris gavlenis 

faqtoriT.  

Tu gadavxedavT msoflio maCveneblebs, gaeros monacemebiT, 1970-

2014 wlebSi ganxorcielebuli pirdapiri ucxouri investiciebis 

nakadebi dinamikaSi ZiriTadad zrdis tempiT xasiaTdeba, xolo misi 

saerTo maCvenebeli Seadgens 22,9 trilion amerikul dolars. maT 

Soris yvelaze maRali wona axasiaTebs ganviTarebuli ekonomikis 

qveynebs (61%), xolo yvelaze dabali – gardamavali ekonomikis qveynebs 

(4%) (ix. diagrama #1.1.1).  

diagrama #1.1.1 

 

wyaro: UNCTADSTAT 

                                                 
2
 http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx. 

 

35% 

4% 

61% 

pirdapiri ucxouri investiciebi, globaluri 
maCvenebeli, 1970-2014ww.  

ganviTarebadi

gardamavali

ganviTarebuli

http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx
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ganviTarebuli ekonomikis qveynebis ricxvs miekuTvneba Cvens mier 

kvlevisTvis SerCeuli centraluri da aRmosavleT evropis 11 qveyana. 

xolo, amierkavkasiis qveynebi da maT Soris saqarTvelo, miekuTvneba 

gardamavali ekonomikis qveynebis jgufs da Sesabamisad, msoflio 

masStabiT yvelaze mcire sainvesticio nakadebis mimRebTa kategorias. 

davakvirdiT ra, 1970-2014 wlebSi qveynebis statistikur 

monacemebs, SegviZlia vTqvaT, rom centraluri da aRmosavleT evropis 

11 qveynidan miRebuli pirdapiri ucxouri investiciebis moculoba 

yvelaze maRali iyo poloneTSi da Seadgenda saerTo maCveneblis 

0.85%-s, mas mohyveboda CexeTi 0.46%-iT da ungreTi 0.43%-iT. rac Seexeba 

amierkavkasiis qveynebs, liderobda azerbaijani 0.09%-iT, Semdeg iyo 

saqarTvelo 0.05%-iT da somxeTi 0.03%-iT. (ix. diagrama #1.1.2). 

diagrama #1.1.2 

 

wyaro: UNCTADSTAT 

 

amave qveynebs Tu ganvixilavT investorebad sxva qveynebSi (ix. 

diagrama #1.1.3), ganxilul periodSi gvaqvs Semdegi suraTi: pirvel 

somxeTi

slovenia

saqarTve…

latvia

litva

azerbai…

estoneTi

xorvatia

slovake…

bulgare…

rumineTi

ungreTi

CexeTi

polone…

6532 (0.03%) 

10056 (0.04%) 

12424 (0.05%) 

13974 (0.06%) 

15012 (0.07%) 

19872 (0.09%) 

20268 (0.09%) 

36510 (0.16%) 

50145 (0.22%) 

58043 (0.25%) 

77833 (0.34%) 

99206 (0.43%) 

105973 (0.46%) 

194819 
(0.85%) 

miRebuli sainvesticio nakadebi, 1970-2014ww. 
(mln. aSS dolari, %_xvedriTi wili msoflio 

maCveneblidan) 
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adgilze iyo ungreTi, Semdeg iyo poloneTi, CexeTi da Aazerbaijani. 

rac Seexeba saqarTvelos, mocemuli 14 qveynidan uswrebda mxolod 

rumineTs da somxeTs. 

diagrama #1.1.3 

 

wyaro: UNCTADSTAT 

 

momdevno TavebSi evrostatis da msoflio bankis monacemebze 

dayrdnobiT ufro ganvavrcobT centraluri da aRmosavleT evropis 

qveynebSi ucxour sainvesticio nakadebs da maT gavlenas ekonomikur 

zrdaze.  

Tu ratom SevarCieT centraluri da aRmosavleT evropis 

regionis qveynebi (maTi nawilis sabWoTa gamocdilebiT), da ara 

magaliTad, “aziuri vefxvis” saxeliT cnobili 4 qveyana: samxreT 

korea, taivani, honkongi da singapuri (maT ricxvs nel-nela sxva 

aziuri qveynebic SeuerTdnen), maT swored maTTvis damaxasiaTebeli, 

swrafi tempiT mzardi ekonomikis gamo Searqves es saxeli da am temps 

somxeTi

rumineTi

saqarTvelo

latvia

litva

bulgareTi

slovakeTi

slovenia

xorvatia

estoneTi

azerbaijani

CexeTi

poloneTi

ungreTi

259 

485 

1025 

1794 

2735 

2933 

5034 

5796 

6796 

7290 

11218 

16738 

30995 

43693 

gamavali sainvesticio nakadebi, 1970-2014ww.  
(mln aSS dolari) 
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ZiriTadad pirdapiri ucxouri investiciebi gansazRvravda, im 

Tanamedrove realobidan gamomdinare, romelSic saqarTvelo imyofeba, 

vfiqrobT, centraluri da aRmosavleT evropis qveynebis gamocdileba 

ufro saintereso iqneba garkveuli paralelebis gavlebis 

TvalsazrisiT, da aseve, im farTo SesaZleblobebis gaTvaliswinebiT, 

rac ganviTarebuli ekonomikis mqone evropul ojaxSi integraciis 

procesis Tanmdevia.   

 

 

 

 

 

1.2 ekonomikur zrdaze pirdapiri ucxouri investiciebis gavlenis 

Teoriuli mimoxilva 

 

pirdapiri ucxouri investiciebi ekonomikuri zrdis modelebSi:  

 

ekonomikuri zrdis calkeuli Teoriuli modelebi xazgasmiT 

aRniSnaven pirdapiri ucxouri investiciebis dadebiT gavlenas 

recipienti (mimRebi) qveynis ekonomikuri zrdis iseT maCveneblebze, 

magaliTad rogoricaa: mwarmoeblurobis zrda, teqnologiuri 

progresi da a.S.  

ekonomikuri zrdis neoklasikuri modelis mixedviT, pirdapiri 

ucxouri investiciebi zrdis fizikuri kapitalis akumulacias da xels 

uwyobs ekonomikur zrdas. intuiciuria, rom kapitalis maRali 

dagroveba zrdis ekonomikuri zrdis maCveneblebs. Tumca, amave 

modelis mixedviT, 1 mcxovrebze gaangariSebuli ekonomikuri zrdis 

permanentuli da dadebiTi maCveneblebis arsebobaSi kapitalis 

dagroveba mxolod droebiTi efeqtis matarebelia da gadamwyvet 

rols teqnologiuri progresi asrulebs [85]. 
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zrdis neoklasikuri modelis mixedviT, pirdapiri ucxouri 

investiciebi dadebiT gavlenas axdens ekonomikur zrdaze, zrdis 

investiciebis odenobas da mwarmoeblurobas mimReb qveyanaSi. magram, 

imavdroulad, am tipis investiciebs mxolod moklevadian periodSi 

SeuZlia gavlena moaxdinos ekonomikur zrdaze, grZelvadian periodSi 

misTvis damaxasiaTebeli fizikuri kapitalis Semcirebadi Semosavlis 

bunebidan gamomdinare. zrdis egzogenuri modelis mixedviT, pirdapir 

ucxour investiciebs moqmedebis done gaaCnia mxolod mdgrad 

mdgomareobaSi da ar axdens zemoqmedebas zrdis tempze, garda axal 

mdgrad mdgomareobaSi gadasvlis procesisa [51]. 

ekonomikuri zrdis endogenuri modelis mixedviT pirdapiri 

ucxouri investiciebi TamaSobs erT-erT mTavar rols. am modelis 

mixedviT, produqcia iqmneba warmoebis procesSi samuSao Zalis da 

kapitalis gamoyenebiT da Sesabamisad, ekonomikur zrdaze gavlenas 

axdens samuSao Zalis da kapitalis meSveobiT Semdegnairad: aZlierebs 

kapitals, xarisxobrivad aumjobesebs samuSao Zalis kvalifikacias, 

SeuZlia axali teqnologiebis gadacema da amdenad, gaaCnia sruli 

faqtoruli mwarmoeblurobis zrdis potenciali. aseve, zrdis 

endogenuri modelis mixedviT, teqnologiuri progresis ganakveTi 

aris mTavari indikatori warmoebis grZelvadiani zrdis ganakveTisa 

[51]. endogenuri zrdis modeli pirvelad Cndeba romeris 

teqnologiuri cvlilebis TeoriaSi (1986w.) grosmanma da helfmanma 

(1994w.) Secvales romeris endogenuri zrdis modeli (1986w.), isini 

winaaRmdeg gamovidnen imasTan dakavSirebiT, rom teqnologiuri 

inovaciebi ekonomikuri zrdis mTavari katalizatoria. romerma (1990w.) 

gaakeTa daSveba, rom pirdapiri ucxouri investiciebi dadebiTad 

moqmedebs ekonomikur zrdaze adamianuri kapitalis meSveobiT, 

romelic, imavdroulad, ZiriTadi aspeqtia kvlevebsa da ganviTarebaSi. 

Tumca, grosmanma da helfmanma (1994w.) miuTiTes, rom konkurenciis 

zrda Sida bazarze gamoiwvevs teqnologiuri inovaciebis damkvidrebas 
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da aamaRlebs mwarmoeblurobas warmoebis procesSi, Sesabamisad, 

gamoiwvevs grZelvadian ekonomikur zrdas. 

ekonomikuri zrdis endogenur modelSi, pirdapiri ucxouri 

investiciebi aRiqmeba, rogorc ufro nayofieri, vidre Sida 

investiciebi (Romer 1986; Lucas 1988; Rebelo 1991), ramdenadac, zrdis axali 

teqnologiebis integracias mimRebi qveynis ekonomikaSi. pirdapir 

ucxour investiciebs SeuZlia iTamaSos gadamwyveti roli ekonomikuri 

zrdis procesSi, kapitalis akumulaciis da codnis gacvlis 

meSveobiT. barom da romerma (1993w.) xazgasmiT aRniSnes pirdapiri 

ucxouri investiciebis roli dispersiul teqnologiebSi da misi 

kavSiri ekonomikur zrdasTan. karkoviCma da levinma (2002w.) da kaselma 

(2004w.) daadastures, rom grZelvadiani ekonomikuri zrdis mTavari 

katalizatori teqnologiuri progresia. 

industrializaciis Teoriis mixedviT pirdapiri ucxouri 

investiciebi aseve dadebiTad moqmedebs ekonomikur zrdaze. kanadeli 

ekonomistis,Hhimeris (1976) Tanaxmad, ucxour investiciebs mimReb 

qveyanaSi Semoaqvs kapitalis, menejmentis da mowinave teqnologiebis 

kombinacia. pirdapiri ucxouri investiciebi uzrunvelyofs 

resursebis, maT Soris menejeruli unarebis, marketingis, nou-haus 

gadacemas. Yyvela zemoT aRniSnuli faqtori, industrializaciis 

Teoriis Tanaxmad, xels uwyobs mimRebi qveynis ekonomikur zrdas.  

 

 

 

pirdapiri ucxouri investiciebidan ekonomikur zrdaze gamavali 

arxebi 

 

ekonomikur zrdaze pirdapiri ucxouri investiciebis gavlenis 

ramodenime arxi arsebobs, Cven, oTx maTganze SevaCereT  yuradReba:  

 kadrebis gadamzadeba _ erT-erTi yvelaze mniSvnelovania 

saerTaSoriso kompaniebis mier adgilobrivi muSaxelis 
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gadamzadeba, rac dadebiTi gverdiTi efeqtis matarebelia. 

xSir SemTxvevaSi, ucxouri firmebi ufro mets xarjaven 

gadamzadebis programebze vidre adgilobrivi kompaniebi. 

amasTan, aRniSnul SemTxvevaSi manZilia erT-erTi 

mniSvnelovani faqtori, magaliTad: Tu pirdapiri ucxouri 

investiciebi ZiriTadad qveynis erT regionSi ganxorcielda, 

gverdiTi efeqtebsac qveynis mxolod am nawilSi eqneba 

adgili [66]; 

 konkurentunarianoba adgilobriv bazarze – adgilobriv da 

ucxour kompaniebs Soris teqnologiebis xarisxSi gansxvaveba 

Tu maRalia, adgilobrivi kompaniebi maT mier warmoebuli 

produqciis arakonkurentunariani xarisxidan gamomdinare 

nel-nela dakargaven sakuTar wils Sida bazarze da 

gamoTavisuflebul adgils ucxouri kompaniebi daikaveben. am 

gziT pirdapiri ucxouri investiciebi zrdis Sida 

konkurencias. Tumca, aRniSnuli efeqti dadebiTia mimRebi 

qveynisTvis, Tuki teqnologiuri gansxvaveba Sida da ucxour 

kompaniebs Soris ar aris Zalian maRali da konkurencia 

orive monawiles ubiZgebs dawion fasebi da awion xarisxi [48]; 

 vertikaluri gverdiTi efeqti _ Sualeduri saqoneli 

gadamwyvet rols TamaSobs adgilobrivi kompaniebis 

saqmianobaSi, radgan masze mniSvnelovnad aris damokidebuli 

qveyanaSi warmoebis zrda. ucxoeli momwodeblebisgan 

Sesyiduli Sualeduri moxmarebis saqoneli mniSvnelovan 

rols TamaSobs mTlian faqtorul mwarmoeblurobaSi, radgan 

SeuZlia pirdapir gazardos warmoeba. ucxouri investori 

kompaniebi, nebiT Tu uneblieT, zrdian Sida mwarmoeblurobas 

sapirispiro kavSirebiT, magaliTad: teqnikuri daxmareba 

gazrdis produqciis xarisxs, rac uzrunvelyofs axal 

sawarmoo simZlavreebs da a.S [77].; 
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 pirdapir ucxour investiciebs SeuZlia gazardos ekonomikis 

zrdis tempi gare efeqtebiT, magaliTad: teqnologiebis 

gadacema-gavrcelebiT, menejmentis procesiT, ideebiT da a.S. 

gare efeqtebs adgili aqvs, rodesac multinacionaluri 

kompaniebi sxvagvarad ver axerxeben adgilobrivi kompaniebis 

mwarmoeblurobaze gavlenis mopovebas. axali ideebi, 

Tanamedrove midgomebi menejmentSi da teqnologiebis 

gavrceleba dadebiT gavlenas axdens mTlian faqtorul 

mwarmoeblurobaze, rac Tavismxriv zrdis mTlian gamoSvebas 

[56]; 

 

amrigad, CamoTvlili arxebis meSveobiT pirdapiri ucxouri 

investiciebi dadebiTad moqmedebs ekonomikur zrdaze mxolod 

Sesabamisi winapirobebis arsebobis SemTxvevaSi. ucxouri investiciebi 

ver iqneba materializebuli Tu mimReb qveyanas ar eqneba iseTi 

fundamenturi da adeqvaturi winapirobebi, rogoricaa: kerZo da 

sajaro infrastruqtura, saTanado garemo adamianuri kapitalis da 

samarTlebrivi CarCos TvalsazrisiT. 

 

 

 

pirdapiri ucxouri investiciebis dadebiTi Tu uaryofiTi gavlena 

ekonomikur zrdaze 

 

sadisertacio naSromSi warmodgenil sxvadasxva wyaroze 

dayrdnobiT, ekonomikur zrdasa da pirdapir ucxour investiciebs 

Soris kavSiri Sereulia. saqarTvelos SemTxvevaSi, ramodenime 

mkvlevari adasturebs pirdapiri ucxouri investiciebis dadebiT 

gavlenas ekonomikuri zrdis maCveneblebze [31] [32]. danarCeni 

msoflios SemTxvevaSi ramodenime empiriuli kvleva adasturebs 

pirdapiri ucxouri investiciebis dadebiT da produqtiul gavlenas 
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ekonomikur zrdaze [71] [66]. magaliTad, 1974 wels amerikelma 

ekonomistma keivzma gamoikvlia da dadebiTi kavSiri daadgina 

pirdapir ucxour investiciebsa da ekonomikur zrdas Soris Sromis 

nayofierebis efeqtis [52] mixedviT. gomes netom da vegam [65] paneluri 

monacemebis gamoyenebiT, 1970-2009 wlebis monacemebis mixedviT, 

gamoikvlies 139 qveyana da empiriuli kvlevis safuZvelZe 

teqnologiebis gavrcelebis kuTxiT gamoavlines dadebiTi kavSiri. 

findliam daamtkica, rom pirdapiri ucxouri investiciebi zrdis 

teqnologiur inovaciebs adgilobriv ekonomikaSi, aumjobesebs marTvis 

praqtikas da a.S. [61]. axali ideebi, marTvis procesebi da 

teqnologiebis gavrceleba dadebiT gavlenas axdens mTlian 

mwarmoeblurobaze, rac Tavis mxriv zrdis mTlian gamoSvebas [56]. 

ucxour investiciebs teqnologiebis gadacemis meSveobiT SeuZlia 

gazardos mwarmoebluroba, rogorc Sida dargobrivi, aseve, gare 

faqtorebis gaTvaliswinebiT [89]. blomstormi, lipsi da zejani (1994) 

amtkiceben, rom pirdapiri ucxouri investiciebi dadebiTad moqmedebs 

ekonomikur zrdaze konkretul garemoSi. maTive kvlevis Tanaxmad, 

aRniSnuli investiciebi zrdis ekonomikas Tu mimRebi qveyana 

sakmarisad mdidaria, rac niSnavs, rom arsebobs Semosavlis garkveuli 

gardamavali zRvari, romlis zemoTac qveyanas SeuZlia aiTvisos 

axali teqnologiuri inovaciebi da maqsimaluri gaxados moziduli 

pirdapiri investiciebidan miRebuli sargebeli qveynis ekonomikaSi [46].  

amasTan, arian sxva mkvlevarebi, romlebic amtkiceben, rom 

pirdapiri ucxouri investiciebis gavlena ekonomikur zrdaze aris 

uaryofiTi an aranayofieri [37], [57]. magaliTad, aiTkenma da harisonma 

(1999) 1979-1989 wlebis venesuelas magaliTze ver gamoavlines 

adgilobriv kompaniebze ucxouri investiciebis calsaxad dadebiTi 

gavlena. aseve, heididma da harisonma (Haddad and Harrison (1993)) marokos 

magaliTze gamoikvlies kavSiri pirdapir ucxour investiciebsa da 

ekonomikur zrdas Soris da aradadebiTi korelacia gamoavlines. 

lipsma (2002) daaskvna, rom aRniSnul maCveneblebs Soris kavSiri 
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arapirdapiria, radgan arsebobs sxva faqtorebi, rac xels uwyobs sxva 

gare efeqtebs.  

aiTkeni da harisoni (1999) miiCneven, rom damokidebuleba 

pirdapir ucxour investiciebsa da ekonomikur zrdas Soris ar aris 

naTlad sakmarisi, radgan multinacionaluri korporaciebi 

fokusirdebian ufro mwarmoeblur dargebze. gorgma da strobelma 

(2001) daaskvnes, rom mwarmoeblurobis gverdiTi efeqtebi 

damokidebulia am tipis ucxouri investiciebis mimRebi firmebis 

adgilmdebareobaze da maxasiaTeblebze. mikro doneze kvlevaSi 

koningma (2001) rumineTis da bulgareTis kompaniebis monacemebis 

gamoyenebiT daaskvna, rom adgili aqvs uaryofiT gverdiT efeqtebs, 

Tumca poloneTis SemTxvevaSi gavlena saerTod ar dafiqsirda. 

Sembenelma da Siotma (2004), espanuri kompaniebis magaliTze daaskvnes, 

rom kvlevebis da ganviTarebis (R&D) dadebiTi efeqti sakmaod maRalia 

intensiur segmentSi. lopez-gordovam (2003), meqsikis damamuSavebeli 

mrewvelobis monacemebis mixedviT aRniSna, rom pirdapiri ucxouri 

investiciebi dadebiT gavlenas axdens mTlian mwarmoeblurobaze. 

miuxedavad imisa, rom pirdapir ucxour investiciebsa da 

ekonomikur zrdas Soris arsebuli kavSiri araerTi samecniero 

kvlevis Temaa, mxolod ramodenime naSromi iyenebs industriebis 

doneze midgomas, risi mTavari mizezic Sesabamisi monacemebis 

naklebobaa. magaliTad, bisterboSma da kolasam (2010) Seiswavles 

pirdapir ucxour investiciebsa da ekonomikur zrdas Soris arsebuli 

urTierTdamokidebuleba mwarmoebluri industriebis doneze 

centraluri da aRmosavleT evropis qveynebSi da maT Soris dadebiTi 

kavSiri gamoavlines. 

Covduris da mavrotas (2005) mixedviT tailandsa da malaiziaSi 

ganxorcielebul pirdapir ucxour investiciebsa da ekonomikur zrdas 

Soris ormxrivi kavSiria. sxva sityvebiT rom vTqvaT, pirdapiri 

ucxouri investiciebi dadebiT gavlenas axdens ekonomikur zrdaze da 

piriqiT, ekonomikuri zrda dadebiTad moqmedebs investiciebis 
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moculobis zrdaze, es ukanaskneli niSnavs, rom maRalma Semosavlebma 

SeiZleba gamoiwvios maRali motivacia da stimulebi, rom 

investorebma ganaxorcielon meti ucxouri investicia [53]. 

qveynis xelisuflebas Tu aqvs survili moizidos pirdapiri 

ucxouri investiciebi imisaTvis, rom xeli Seuwyos ekonomikur zrdas, 

man ucxoel investorebs unda SesTavazos mis konkurentebze ukeTesi 

stimulebi, magaliTad, moqnili sagadasaxado ganakveTebi konkretuli 

dargebis mixedviT. magram gamocdileba aCvenebs, rom xarjebma 

SesaZloa gadawonos miRebuli Semosavlebi. amdenad, mTavari dilemmaa 

sworad gaanalizdes danaxarjebis sargeblianoba (Easson 2001). 

imavdroulad, multinacionaluri korporaciebi SesaZloa flobdnen 

monopoliur Zalauflebas pirdapiri ucxouri investiciebis mimRebi 

qveynebis konkretul dargebSi  sawarmoo maragebze da imavdroulad, 

iRebdnen met mogebas adgilobrivi mTavrobis mier dawesebuli 

sagadasaxado SeRavaTebiT. amdenad, aseTi TamaSis Sedegad, 

multinacionaluri kompaniebis konkurentuli upiratesobidan 

gamomdinare, miiReba iseTi garemo, rom adgilobrivi kompaniebi 

iZulebiT datoveben adgilobriv bazrebs. 

amdenad, xazgasmiT SeiZleba iTqvas, rom kvlevebidan miRebuli 

mTavari gzavnilebis mixedviT urTierTdamokidebuleba pirdapir 

ucxour investiciebsa da ekonomikur zrdas Soris araerTgvarovania, 

aRniSnulis erT-erT mTavar argumentad aseve saxeldeba is meqanizmebi, 

rac mniSvnelovan rols TamaSobs maT urTierTobaSi da gadawonis 

sxva efeqtebs.  

 

 

 
empiriuli literaturis mimoxilva 

 

mravali empiriuli kvleva swavlobs pirdapiri ucxouri 

investiciebis da ekonomikuri zrdis maCveneblebs Soris arsebul 

damokidebulebas. ganvixiloT ramodenime maTgani: 
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aiTqeni da harisoni (1999) venesuelas magaliTze ikvlevda, Tu 

rogor sargebloben adgilobrivi kompaniebi miRebuli pirdapiri 

ucxouri investiciebiT. kvlevaSi gamoyenebulia paneluri monacemebis 

midgoma. analizi gakeTebulia kompaniebis doneze. regresul analizSi 

gamoyenebulia Semdegi cvladebi: pirdapiri ucxouri investiciebi 

gansxvavebul seqtorebSi, warmoebis zrda, kapitali, samuSao Zala. 

avtorebs SerCeuli aqvT daaxloebiT 4000 erTeuli kompania 1976 

wlidan 1989 wlebSi. kvlevam aCvena adgilobriv kompaniebze pirdapiri 

ucxouri investiciebis gavlenis ori tipi. pirveli: investiciebis 

mimRebi is kompaniebi, romelSic dasaqmebulia 50-ze naklebi adamiani, 

sargeblobs mwarmoebluri upiratesobebiT. meore: ucxoel 

mesakuTreTa zrda uaryofiTad moqmedebs imave dargSi rezidentebis 

srul sakuTrebaSi arsebuli kompaniebis mwarmoeblurobaze. kvlevis 

regresul analizSi gamoyenebulia umcires kvadratTa meTodi (OLS), 

ris mixedviTac avtorebi aRniSnaven, rom ucxoel mesakuTreTa gavlena 

ekonomikaze aris sakmaod mcire. Sewonili umcires kvadratTa meTodi 

aCvenebs, rom pirdapiri ucxouri investiciebis mimRebi kompaniebisTvis 

dadebiTi efeqti odnav aWarbebs uaryofiT efeqts kompaniebze, 

romlebic rCebian adgilobrivebis sakuTrebaSi. es gverdiTi efeqti 

SegviZlia Semdegi garemoebiT avxsnaT: multinacionaluri kompaniebi 

konkurenciaSi arian adgilobriv kompaniebTan. es amcirebs 

momgebianobas. sxva sityvebiT, multinacionalur kompaniebs aqvT 

uaryofiTi gavlena adgilobrivi kompaniebis gadarCenaze. sabolood 

unda aRiniSnos, rom mocemuli kvlevis mixedviT, pirdapiri ucxouri 

investiciebis saerTo efeqti ekonomikur zrdaze aris mniSvnelovani 

da pozitiuri.  

qelerma da iaplim (2003) gamoTvales teqnikis sargebeli amerikis 

SeerTebuli Statebis mwarmoebel kompaniebSi, pirdapiri ucxouri 

investiciebis, eqportis da importis maCveneblebiT 1987-1996 wlebSi. 

Sesabamisad, gansazRvres mTliani faqtoruli mwarmoebluroba, 

rogorc funqcia pirdapiri ucxouri investiciebi, eqsportis, importis 
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da industriis maxasiaTebeli specifikuri cladebisa, rac 

Semdegnairad gamoisaxeba:  

 

tfPit  = f (FDIit , X it , IMit ,eit  )     (1)     

 

aseve, avtorebma meTodologiur nawilSi gamoiyenes regresuli 

analizis Sefasebis umcires kvadratTa (OLS) da drois fiqsirebuli 

efeqtis (FE) meTodebi. kvlevis avtorebi askvnian, rom aSS-s kompaniebSi 

pirdapiri ucxouri investiciebis gavlena ekonomikur zrdaze aris 

ekonomikurad gadamwyveti, rom misi zrda iwvevs mwarmoeblurobis 

zrdas daaxloebiT 11 procentiT. 

ekonomikur zrdaze pirdapiri ucxouri investiciebis gavlenis 

Sesaxeb informacias industriebis mixedviT kidev erTi mniSvnelovani 

naSromi iZleva kastejanis da vorzis avtorobiT (2006). naSromi 

iTvaliswinebs industriebis specifikur araerTgvarovnebas 

(magaliTad: avtonomiur mwarmoeblurobas, koncentraciis dones da 

a.S.), masSi aseve ganxilulia centraluri da aRmosavleT evropis 

qveynebi da am qveynebSi urTierTkavSiri pirdapir ucxour 

investiciebsa da ekonomikur zrdas Soris. avtorebma 1987-2002 wlebis 

monacemebis mixedviT Seiswavles 8 industria da 35 qveyana. kvlevam 

gamokveTa 2 tipis araerTgvarovneba: industriebis da qveynebis doneze. 

dadginda, rom qveynis ganviTarebis done uaRresad mniSvnelovania, rom 

mozidulma pirdapirma investiciam dadebiTi gavlena iqonios 

ekonomikur zrdaze. naSromis mixedviT, OECD qveynebSi aRniSnuli 

tipis investiciebidan miRebuli sargebeli maRalia saSualod maRal 

teqnologiur da saSualo unarian intensiur mrewvelobaSi, radgan am 

tipis qveynebSi pirdapiri ucxouri investiciebi mniSvnelovnad aris 

dakavSirebuli eqsportze orientirebul dargebTan. avtorebi aseve 

askvnian, rom mxolod transportis industriaSia mtkice korelacia 

pirdapir ucxour investiciebsa da ekonomikur zrdas Soris. kvlevaSi 

aseve naxsenebia, rom Tavis mxriv pirdapiri ucxouri investiciebi 
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mniSvnelovania kombinaciaSi reinvesticiebTan an eqportTan, 

gansakuTrebiT “aziuri vefxvis” wevri qveynebis da aRmosavleT 

evropis qveynebisaTvis. kvleva amtkicebs, rom ucxouri investiciebis 

gavlena ekonomikur zrdaze damokidebulia mimRebi qveynis 

ganviTarebis doneze, samrewvelo dargebis struqturaze, qveynis 

unarianobaze da pirdapiri ucxouri investiciebis ganawilebaze. 

kvleva aseve amtkicebs, rom pirdapiri ucxouri investiciebi SegviZlia 

ganvixiloT, rogorc ekonomikuri zrdis damxmare faqtori, Tu mimRebi 

qveyanis ekonomikas SeuZlia STanTqas investiciebi. amrigad, mocemul 

kvlevaze dayrdnobiT gavlena kvlav orazrovania. 

reni, vuni da li (2007) Tavis naSromSi yuradRebas amaxvileben, 

imaze Tu ra gavlenas axdens pirdapiri ucxouri investiciebi CineTis 

ekonomikaze industriebis mixedviT. paneluri monacemebis gamoyenebiT 

avtorebma Seiswavles 19 industria 30 provinciis mixedviT. rogorc 

kvlevam aCvena, makro doneze CineTi ar iRebs did sargebels miRebuli 

pirdapiri ucxouri investiciebis moculobidan. amasTan, avtorebi 

aRniSnaven, rom SedarebiT ganviTarebuli provinciebi sargebels 

iReben pirdapiri ucxouri investiciebis nakadebidan da es ZiriTadad 

aRmosavleT da sanapiro provinciebs exeba, radgan maT am tipis 

investiciebTan mimarTebiT “Ria karis” politika gaaCniaT. 

maianjam (2007) Seiswavla 1979-1991 wlebSi kavSiri pirdapir 

ucxour investiciebsa da teqnologiebis gadacemas Soris. kvlevaSi 

gamoyenebul iqna paneluri monacemebi didi britaneTis 205 industriis 

mixedviT. avtorma gamoiyena kobi-duglasis sawarmoo funqcia. modelis 

mixedviT faqtoruli mwarmoebluroba aris funqcia pirdapiri 

ucxouri investiciebi, eqportis da importis. empiriuli 

meTodologiidan kvlevaSi gamoyenebulia Sefasebis umcires kvadratTa 

meTodi (OLS), fiqsirebuli efeqtis (FE), SemTxveviTi efeqtis (RE) da 

pirveli rigis sxvaobis (FD) meTodebi. avtori gamoyofs iseT 

mniSvnelovan aspeqts, rogoricaa codnis gadacemis droiTi CarCo, 

romelsac mimRebi qveynisaTvis gadamwyveti roli aqvs pirdapiri 
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ucxouri investiciebis gamarTul muSaobaSi. mTlian 

mwarmoeblurobaze codnis gadacemas aqvs ori tipis efeqti, rogorc 

myisieri aseve gangrZobadi. empiriuli Sedegebidan gamomdinare, avtori 

askvnis, rom gaerTianebul samefoSi adgili aqvs pirdapiri ucxouri 

investiciebis da ekonomikuri zrdis maCveneblebs Soris maRal 

korelacias, mTliani mwarmoeblurobis donis zrdis gavliT.  

amdenad, Teoriuli Tu empiriuli literaturis mimoxilvaze 

dayrdnobiT Cven ar SegviZlia calsaxad vTqvaT, rom pirdapir ucxour 

investiciebsa da ekonomikur zrdas Soris arsebobs mxolod da 

mxolod dadebiTi urTierTkavSiri. 

 

 

 

 

 

1.3 pirdapiri ucxouri investiciebis xelSemwyobi sakanonmdeblo baza 

saqarTveloSi 

 

SeiZleba iTqvas, rom msoflio masStabiT pirdapiri ucxouri 

investiciebis nakadebis raodenoba dinamikaSi, SesabamisobaSia arsebul 

samarTlebriv regulaciebTan. 

saerTaSoriso sainvesticio SeTanxmebebis (IIA)  miRebis 

evoluciis procesi pirobiTad dayofilia oTx ZiriTad fazad [97]: 

 pirveli, moicavs 1950-1964 wlebs da iwodeba e.w. Cvilad 

yofnis periodad. am periodSi SemuSavebulia 37 saerTaSoriso 

sainvesticio SeTanxmeba; 

 meore etapi, moicavs 1965-1989 wlebs da iwodeba diqtomiis 

(ganStoebis) erad. am etapze miRebulia  367 axali SeTanxmeba 

da jamSi (+ wina 37) moqmedebs 404 saerTaSoriso sainvesticio 

SeTanxmeba; 
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 mesame etapi gulisxmobs gavrcelebis eras da moicavs 1990-2007 

wlebs. es periodi xasiaTdeba masStaburobiT da amaze 

metyvelebs 2663 axali da wina periodebSi miRebulTan erTad 

jamSi moqmedi 3067 SeTanxmeba; 

 meoTxe pirobiTi etapi – re-orientirebis era, moicavs 2008 

wlidan dRemde periods da Tavs uyris 3271 saerTaSoriso 

sainvesticio SeTanxmebas. 

 

UNCTADSTAT-is msoflio sainvesticio politikis angariSis 

mixedviT, 2000-2014 wlebSi, erovnul doneze sainvesticio politikis 

gaumjobesebis kuTxiT SemuSavebuli liberaluri da xelSemwyobi 

regulaciebis raodenoba yvelaze maRali iyo 2004 wels, xolo 

piriqiT, sainvesticio garemos SemzRudveli regulaciebiT 

gamoirCeoda 2010 weli [97].  

sabWoTa kavSiris daSlis Semdeg, saqarTveloSi 

damoukideblobis gamocxadebis pirvelive wels daiwyo sainvesticio 

saqmianobis samarTlebrivi safuZvlebis Seqmnis procesi. kerZod, 1991 

wlis 25 ivliss, uzenaesi sabWos mier (im droindeli sakanonmdeblo 

organo), miRebul iqna pirveli kanoni “ucxouri investiciebis 

Sesaxeb”, romelic samarTlebriv doneze aregulirebda ucxouri 

investiciebis mozidvis sakiTxebs. imave wlis 10 agvistos miRebul iqna 

kanoni “sainvesticio saqmianobis Sesaxeb”, romliTac samarTlebriv 

safuZvlebze regulirdeboda erovnuli investiciebi. 1995 wlis 30 

ivliss saqarTvelos parlamentma miiRo ukve meore kanoni “ucxouri 

investiciebis Sesaxeb”, Tumca, 1996 wlis 12 noembers miRebul iqna 

axali kanoni “sainvesticio saqmianobis xelSewyobisa da garantiebis 

Sesaxeb”, ris safuZvelzec Zaladakargulad gamocxadda wina kanonebi 

TavianTi damatebebiT.  

im droisaTvis, sainvesticio sferoSi intensiuri 

kanonSemoqmedebiTi saqmianoba, zogadad, damaxasiaTebelia 
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msofliosaTvis, gansakuTrebiT ki gardamavali ekonomikis mqone 

postsocialisturi qveynebisaTvis (magaliTad, poloneTma samjer 

miiRo investiciebis Sesaxeb kanoni), rac kidev erTxel migvaniSnebs 

investiciebis did mniSvnelobaze ekonomikuri sistemebis gardaqmnaSi. 

1996 wlis 12 noembris kanonis miRebamde saqarTveloSi 

orientacia aRebuli iyo ucxoeli investorebisaTvis mkveTrad 

gamoxatuli upiratesi xelSewyobisaken. magaliTad, 1995 wlis 30 

ivlisis kanoniT, ucxoel investors eniWeboda mTeli rigi 

sagadamxdelo da sameurneo ekonomikuri xasiaTis SeRavaTebi, rac 

adgilobriv investorebs ubiZgebda sazRvargareT gaetanaT sakuTari 

kapitali Semdgomi reeqsportis mizniT.  

saqarTvelos kanoni “sainvesticio saqmianobis xelSewyobisa da 

garantiebis Sesaxeb” saqarTvelos teritoriaze Tanabar pirobebSi 

ayenebs, rogorc ucxouri, aseve adgilobrivi investiciebis 

monawileobiT sainvesticio saqmianobas da uzrunvelyofs maTi dacvis 

garantiebs. misi mizania, daadginos investiciebis xelSemwyobi 

samarTlebrivi reJimi. aRniSnuli kanoniT samarTlebrivad pirvelad 

ganimarta saqarTveloSi investiciis arsi, sainvesticio saqmianobis 

obieqti da subieqti. kerZod, investiciad miiCneva yvela saxis 

qonebrivi da inteleqtualuri faseuloba an ufleba, romelic 

dabanddeba da gamoiyeneba SesaZlo mogebis miRebis mizniT 

saqarTvelos teritoriaze ganxorcielebul samewarmeo saqmianobaSi. 

kanoni ganmartavs, rom naxsenebi faseuloba an ufleba SeiZleba iyos 

Semdegi saxis:  

a) fuladi saxsrebi, wili, aqciebi da sxva fasiani qaRaldebi; 

b) uZravi da moZravi qoneba – miwa, Senoba-nagebobebi, 

mowyobilobebi da sxva materialuri faseuloba; 

g) miwiT an sxva bunebrivi resursebiT sargeblobis ufleba (maT 

Soris koncesia), patenti, licenzia, “nou-hau”, gamocdileba da sxva 

inteleqtualuri faseuloba; 
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d) kanoniT aRiarebuli sxva qonebrivi an inteleqtualuri 

faseuloba an ufleba. 

 

aRniSnuli kanonis mixedviT sainvesticio saqmianobis subieqtad 

(investorad) iTvleba fizikuri an iuridiuli piri, agreTve 

saerTaSoriso organizacia, romelic axorcielebs investirebas 

saqartveloSi.  

ucxoel investorad iTvleba: 

a) ucxoeTis saxelmwifos moqalaqe; 

b) moqalaqeobis armqone piri, romelic mudmivad ar cxovrobs 

saqarTvelos teritoriaze; 

g) saqarTvelos moqalaqe, romelic mudmivad cxovrobs 

sazRvargareT; 

d) iuridiuli piri, romelic registrirebulia saqarTvelos 

sazRvrebs gareT. 

 

kanonis mixedviT, saqarTvelos teritoriaze ucxouri investicia 

SeiZleba ganxorcieldes sakuTrebis nebismieri formis obieqtSi, 

garda kanoniT akrZaluli SemTxvevebisa (me-9 muxlis pirveli punqtiT 

akrZaluli) (investireba SeiZleba ganxorcieldes mxolod Sesabamisi 

specialuri nebarTvis an licenziis safuZvelze): 

a) birTvuli, baqteriologiuri da qimiuri iaraRis SeqmnaSi, 

warmoebasa da gavrcelebaSi; 

b) birTvuli, baqteriologiuri da qimiuri iaraRis gamocdis 

poligonis mSeneblobaSi; 

g) ucxo qveynidan birTvuli da saxifaTo narCenebis aRdgenisa da 

ganTavsebis mizniT SemotanaSi; 

d) adamianis klonirebasTan dakavSirebul samecniero-kvleviTi 

samuSaoebis CatarebaSi; 

e) narkotikuli saSualebebis warmoebaSi; 
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v) damamZimebeli yayaCos, kokas da kanafis mcenaris 

kultivirebaSi; 

z) saqarTvelos saerTaSoriso xelSekrulebebiT akrZalul 

saqmianobaSi; 

T) tyviaSemcveli (0.013 gramze meti erT litrze) motoruli 

benzinis, tetraeTiltyviis, agreTve falsificirebuli 

(arastandartuli) sayofacxovrebo-komunaluri moxmarebis Txevadi 

gazis imports an realizaciaSi (importSi tetraeTiltyviis 

investireba daiSveba mxolod warmoebis teqnologiiT nebadarTul 

aucilebel SemTxvevebSi); 

amave kanoniT, mxolod saqarTvelos saxelmwifosTvisaa 

investireba dasaSvebi (kanonis me-9 muxlis meore nawili): 

a) fuladi niSnebis, monetebis, saxelmwifo jildoebis 

niSnebis, safosto markebis warmoebaSi; 

b) Zvirfasi liTonebisagan damzadebuli nawarmis 

dadamRvasTan dakavSirebul saqmianobaSi; 

g) samedicino daniSnulebis narkotikuli saSualebebis 

importTan, eqsportTan, gadazidvasTan, sabiTumo realizaciasTan da 

axali narkotikuli saSualebebis SeqmnasTan dakavSirebul 

saqmianobaSi; 

d) specialur kontrols daqvemdebarebuli fsiqotropuli 

preparatebis warmoebasTan, gadamuSavebasTan, importTan, eqsportTan, 

gadazidvasTan, sabiTumo realizaciasTan da axali saxeobebis 

SeqmnasTan dakavSirebul saqmianobaSi; 

e) energetikis sadispeCero saqmianobaSi. 

 

saqarTvelos kanoniT “sainvesticio saqmianobis xelSewyobisa da 

garantiebis Sesaxeb”, sainvesticio da samewarmeo saqmianobis 

ganxorcielebisas ucxoeli investoris uflebebi da garantiebi ar 

SeiZleba iyos im uflebebze da garantiebze naklebi, romliTac 

sargeblobs saqarTvelos fizikuri da iuridiuli piri, garda 
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kanonmdeblobiT dadgenili SemTxvevebisa. amasTan, investori 

valdebulia saqmianobas eweodes saqarTveloSi moqmedi 

kanonmdeblobis, maT Soris garemosa da janmrTelobis dacvasTan 

dakavSirebuli kanonmdeblobis Sesabamisad. 

1994 wlis 21 dekembers miRebul iqna kanoni “sazRvargareTis 

qveynebisa da kompaniebisaTvis koncesiebis gacemis wesis Sesaxeb”, 

romelic gansazRvravs saqarTvelos teritoriaze specialuri 

xelSekrulebis safuZvelze ucxoeli investorebisaTvis bunebrivi 

resursebis damuSavebisa da masTan dakavSirebuli sxva saxis 

sameurneo saqmianobaze koncesiebis gacemis saerTo principebsa da 

wess. 

kanoniT gansazRvruli “koncesiis” definicia Semdegnairia: 

koncesia aris ucxouri kapitalis dabandebis (investiciis) mizniT 

saxelmwifos mier gaformebuli grZelvadiani sajaro xelSekruleba 

ganaxlebadi da ganuaxlebadi bunebrivi resursebis eqspluataciasa da 

masTan dakavSirebul sxva sameurneo saqmianobaze. koncesiis 

safuZvelze moqmedi ucxoeli investorebis uflebebis dacva da 

garantiebis uzrunvelyofa xorcieldeba moqmedi kanonmdeblobiT. 

mocemuli kanoniT, sakoncesio urTierTobis konkretuli 

pirobebi ganisazRvreba xelSekrulebis safuZvelze. sakoncesio 

xelSekrulebis dadeba ar iwvevs bunebriv resursebsa da sameurneo 

obieqtebze sakuTrebis uflebis gadacemas. sakoncesio xelSekrulebas 

ucxoeli investorebi deben  saqarTvelos kanonmdeblobis Sesabamisad 

gansazRvruli uflebamosil organosTan, an mis mier uflebamosil 

organosTan. koncesionerebi SeiZleba iyvnen ucxoeTis iuridiuli da 

fizikuri pirebi, ucxoeTis saxelmwifo da saerTaSoriso 

organizaciebi. koncesioris. koncesioris mier, sakoncesio 

xelSekrulebis ganxorcielebiT miRebuli produqcia da Semosavali, 

romelic rCeba savaldebulo gadasaxadebis Semdeg, misi sakuTrebaa. 

koncesioris sakuTrebaa materialuri da yvela sxva faseuloba, 

romelic ar Sedioda gadacemuli obieqtis SemadgenlobaSi da 
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Seqmnilia (SeZenilia) koncesioneris mier sakuTari saxsrebiTa da 

mesakuTris TanxmobiT. 

saqarTveloSi investiciebis ganxorcielebis xelSewyobis 

mizniT, 2002 wlis 19 ivniss miRebul iqna kanoni “saqarTvelos 

erovnuli sainvesticio saagentos Sesaxeb”. kanoni gansazRvravda 

saxelmwifo sawarmoo-sainvesticio politikis sferoSi arsebuli 

sajaro miznebis ganxorcielebis samarTlebriv, organizaciul da 

ekonomikur principebsa da maTi ganxorcielebis konkretul meqanizms. 

2002 wlis 19 ivnisიs kanoni Zaladakargulad gamocxadda 2015 

wlis 4 marts miRebuli saqarTvelos kanoniT “saqarTvelos erovnuli 

sainvesticio saagentos Sesaxeb”, romelic saagentos pirdapir 

avaldebulebs pirdapiri ucxouri investiciebis mxardaWeris Sesaxeb. 

aRniSnuli ki, kidev erTxel usvams xazs mTavrobis mier pirdapiri 

ucxouri investiciebis prioritetad darCenas.  

sainvesticio saqmianobis da maT Soris, ucxouri investiciebis 

saxelmwifo mxardaWeris mimarTulebiT, kidev erTi sakanonmdeblo 

cvlileba ganxorcielda 2006 wlis 30 ivniss, rodesac miRebul iqna 

saqarTvelos kanoni “investiciebis saxelmwifo mxardaWeris Sesaxeb”. 

am kanonis mizania investiciebis ganxorcielebis xelSewyoba 

investiciebis dabandebisa da samewarmeo saqmianobisaTvis aucilebeli 

procedurebis gaumjobesebiT da damatebiTi samarTlebrivi reJimis 

SeqmniT.  

kanonis moqmedebis sfero vrceldeba nebismier ucxour da 

adgilobriv investiciaze, romlebic dabandebuli da gamoyenebuli 

iqneba saqarTvelos teritoriaze. am kanoniTve dgindeba specialuri 

normebi da damatebiTi xelSemwyobi RonisZiebebi gansakuTrebuli 

mniSvnelobis investiciebis waxalisebisaTvis.  

mocemuli kanoniT, investiciebis saxelmwifo mxardaWeras 

uzrunvelyofs saqarTvelos mTavroba, xolo saqarTvelos mTavrobis 
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warmomadgeneli investiciebis mxardaWeris sferoSi aris saqarTvelos 

erovnuli sainvesticio saagento. 

 

aqve unda vaxsenoT imis Sesaxeb, rom ucxoel investors aqvs 

SesaZlebloba isargeblos saqarTvelos liberaluri savaWro 

reJimebiT, maT Soris, isargeblos 900 milionian bazarze wvdomis 

SesaZleblobiT Tavisuflad, sabajo gadasaxadebis gareSe. SegviZlia 

gamovyoT ZiriTadi tipis preferenciuli savaWro reJimebi, esenia [106]: 

 evrokavSirTan Rrma da yovlismomcveli Tavisufali savaWro 

sivrcis Sesaxeb SeTanxmeba (DCFTA with EU). saqarTvelo am 

SeTanxmebis beneficiari gaxda 2014 wlis 27 ivnisidan, da 

gulisxmobs saqarTveloSi warmoebuli produqciis Sesvlas 

evrokavSiris bazarze, sabaJo gadasaxadebis gareSe; 

 saerTaSoriso savaWro organizaciis (WTO) wevroba 2000 

wlidan; 

 SeRavaTiani reJimi Semdegi qveynis bazrebze: aSS, kanada, 

iaponia, norvegia, Sveicaria. aRniSnuli gulisxmobs, 

minimalur tarifebs saqarTvelodan eqsportirebul 3400 

dasaxelebis saqonelze; 

 ormxrivi Tavisufali savaWro SeTanxmeba (FTA) 12 qveyanasTan, 

maT Soris mezobel da dsT-s wevr qveynebTan. 

aRsaniSnavia, rom bolo wlebis ganmavlobaSi miRweuli iqna 

mniSvnelovani warmatebebi fiskaluri reformis mimarTulebiT. 

gatarda radikaluri cvlilebebi sagadasaxado kanonmdeblobaSi, 2005 

wlis ianvridan amoqmedda axali sagadasaxado kodeqsi, romlis 

mixedviT Semcirda gadasaxadebis odenoba, gamartivda 

administraciuli meqanizmebi, Camoyalibda myari samarTlebrivi baza 

legaluri biznesis mxardaWerisaTvis. gadamxdelebis mimarT gamkacrda 

kontrolis meqanizmebi. SemoRebul iqna sagadasaxado davebis 

warmoebis wesi. arsebuli 21 gadasaxadidan raodenoba Semcirda 6-de. 

axali sagadasaxado kodeqsis miRebis Semdgom periodSi ekonomikuri 
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zrdis maRali tempis SesanarCuneblad investorebisa da eqsportis 

waxalisebis mizniT ganxorcielebuli cvlilebebidan gansakuTrebiT 

aRsaniSnavia is faqti, rom 2007 wlidan aseve moxda gadasaxadebis 

liberalizacia da es procesi dResac grZeldeba.  

 

aseve, unda aRiniSnos saqarTvelos socialur-ekonomikuri 

ganviTarebis “strategia 2020” da mTavrobis samoqmedo gegmebi maTSi 

deklarirebuli pirdapiri ucxouri investiciebis prioritetulobis 

Sesaxeb da amasTan, ucxouri investiciebis xelSewyobis mizniT 

gansaxorcielebeli RonisZiebebis Sesaxeb ase magaliTad: strategiis 

mixedviT gaTvaliswinebulia Semdegi: 

 finansebis xelmisawvdomobis zrdisaTvis, Sida danazogebis 

stimulirebasTan erTad, saWiroa ucxouri investiciebis 

mozidva. ucxouri kapitalis Semodineba, Tavis mxriv gaaiafebs 

sakredito resurss da gazrdis finansebze xelmisawvdomobas. 

Sesabamisad, gaizrdeba investiciebis moculoba qveyanaSi; 

 erT-erTi mniSvnelovani prioriteti iqneba ekonomikuri 

diplomatiis efeqtiani ganxorcieleba. am mizniT xeli 

Seewyoba saqarTvelos sainvesticio da biznesgaremos 

popularizacias sazRvargareT; ucxouri investiciebis, axali 

teqnologiebisa da inovaciebis Semosvlas; aseve, mcire da 

saSualo biznesis internacionalizaciasa da qarTuli 

eqsportis zrdas; 

  aseve prioritetulia, evroatlantikur struqturebSi 

integraciis farglebSi, evrokavSiris energetikul 

kanonmdeblobasTan daaxloeba. Sesabamisi reformebisa da 

regulaciebis cvlilebebiT moxdeba transsasazRvro vaWrobis 

xelSewyoba, bazris liberalizacia da ucxouri investiciebis 

mozidva, rac, Tavis mxriv, xels Seuwyobs regionul vaWrobis 

ganviTarebas, satranzito da saeqsporto potencialis 

gazrdas; 
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 energiis importis Semcirebis da energodamoukideblobis 

gazrdis mizniT, moxdeba saxelmwifos mxridan adgilobrivi 

da ucxouri investiciebis saSualebiT energetikuli 

proeqtebis xelSewyoba, aqcentiT adgilobrivi 

energoresursebis aTvisebaze. 

 

amdenad, miuxedavad ukve arsebuli araerTi samarTlebrivi 

dokumentisa, vfiqrobT, investiciebis xelSewyobis pirobebis 

gafarToebisa da maTi dacvis gaZlierebis RonisZiebebis damuSavebisas, 

saqarTvelos kanonmdebloba ufro metad unda dauaxlovdes 

saerTaSoriso samarTlebriv normebs. am mxriv, mniSvnelovania 

saqarTvelos evrokavSirTan Rrma da yovlismomcveli Tavisufali 

savaWro sivrcis Sesaxeb SeTanxmeba (DCFTA) da mis farglebSi 

gansaxorcielebuli sakanonmdeblo cvlilebebi. amasTan, 

gaTvaliswinebuli unda iqnes rogorc mTlianad saqarTvelos, ise misi 

regionebis socialur-ekonomikuri ganviTarebis dRevandeli done da 

is orientirebi romelsac unda miaRwios qveyanam, raTa SeuerTdes 

maRalganviTarebuli qveynebis rigs.  

dasaxuli miznebisa da prioritetebis sworad SefasebisaTvis, da 

Semdgom analizisaTvis,  vfiqrobT, aucilebelia pirvel rigSi 

stattistikuri informaciis srulyofa da misi daaxloeba dasavlur 

standartebTan. unda moxdes investiciebis mkacri aRricxva, rac 

pirvel rigSi, nakadebis moZraobis registraciidan iwyeba. es 

gansakuTrebiT aucilebelia investiciebis efeqtianobis, maTi 

mizanmimarTuli gamoyenebis SefasebisaTvis. investors unda gaaCndes 

erTi mxriv keTili neba, ris safuZvelsac instituciisadmi ndobis 

faqtori qmnis da meores mxriv – valdebuleba, daemorCilos qveyanaSi 

statistikuri aRricxvisa da analizis miRebul meTodologias, raTa 

Seiqmnas erTiani da saimedo aRricxvis sistema. aseve, sasurvelia, 

investori axdendes investiciebis Sedegad miRebuli efeqtis 



 

42 

 

raodenobrivi da SefardebiTi maCveneblebis gaangariSebas da 

statistikis Sesabamis organoebSi deklarirebas.  
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Tavi 2. saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebi da maTi gavlena ekonomikur zrdaze  

 

2.1 pirdapiri ucxouri investiciebis da mTliani Sida produqtis 

gaangariSebis meTodologia da praqtika saqarTveloSi 

 

sagadasaxdelo balansi da pirdapiri ucxouri investiciebis 

gaangariSebis meTodologia 

 

pirdapiri ucxouri investiciebi (FDI) qveynis umniSvnelovanesi 

finansuri instrumentis _ sagadasaxdelo balansis mniSvnelovani 

komponentia.  

sagadasaxdelo balansi warmoadgens statistikur angariSs, 

romelic asaxavs drois garkveul periodSi (Cvens SemTxvevaSi 

yovelkvartalurad) qveyanasa da danarCen msoflios Soris 

ganxorcielebul ekonomikur operaciebs. masSi aisaxeba operaciebi 

rezidentebsa da ararezidentebs Soris [104].  

sagadasaxdelo balansi Sedgeba ori ZiriTadi angariSisagan. 

esenia: mimdinare angariSi da kapitalisa da finansuri angariSi.  

mimdinare angariSSi asaxulia mimdinare operaciebi rezidentebsa 

da ararezidentebs Soris, kerZod, saqonliTa da momsaxurebiT 

vaWroba, SromiTi da sainvesticio Semosavlebi, miRebuli da gacemuli 

transferebi. mimdinare angariSi moicavs saqonelsa da momsaxurebas, 

pirvelad Semosavalsa da meorad Semosavals. 

saqonlis angariSi moicavs saqonlis eqsport-imports da misi 

informaciuli baza, deklarirebuli monacemebis garda, eyrdnoba 

Sefasebebs, romlebic gakeTebulia ZiriTadi partniori qveynebis 

sagareo vaWrobis monacemebze dayrdnobiT, da aseve specialuri 

gamokvlevebis safuZvelze. 

momsaxurebis angariSi moicavs momsaxurebas, romelic gauwies 

saqarTvelos rezidentebma sxva qveynis rezidentebs da piriqiT. aq 
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gamoiyofa: manufaqturuli momsaxureba, saqonlis remonti da sxva 

teqnikuri momsaxureba, satransporto, safosto da kurieruli 

momsaxureba, turizmi, mSenebloba, sadazRvevo da sapensio momsaxureba, 

finansuri momsaxureba, inteleqtualuri sakuTrebiT sargebloba, 

satelekomunikacio, kompiuteruli da sainformacio momsaxureba, sxva 

saqmiani momsaxureba, piradi, kulturuli da rekreaciuli momsaxureba, 

samTavrobo saqoneli da momsaxureba sxvagan dausaxelebeli. 

pirveladi Semosavlis angariSi gviCvenebs pirveladi Semosavlis 

nakadebs resident da ararezident instituciur erTeulebs Soris. is 

moicavs: Sromis anazRaurebasa da sainvesticio Semosavals.  

Sromis anazRaureba moicavs sazRvargareT momuSave, aseve qveynis 

ekonomikur teritoriaze ucxoeTis diplomatiur warmomadgenlobebSi 

dasaqmebul resident muSakTa Sromis anazRaurebas; aseve qveyanaSi 

momuSave da sazRvargareTis qveynebSi qveynis diplomatiur 

warmomadgenlobebSi dasaqmebuli ararezidentebis Sromis 

anazRaurebas. 

sainvesticio Semosavlebi moicavs Semosavlebs pirdapiri, 

portfelis da sxva investiciebidan. kreditSi aisaxeba saqarTvelos 

rezidentebis mier sazRvargareT ganxorcielebuli investiciebidan 

miRebuli Semosavali, xolo debetSi piriqiT _ ararezidentebis mier 

saqarTveloSi ganxorcielebuli investiciebidan miRebuli Semosavali. 

meoradi Semosavlis angariSi gviCvenebs mimdinare transferebs 

qveynis rezidentebsa da ararezidentebs Soris. mimdinare transferi 

warmoadgens calmxrivi xasiTis operacias da aris mokorespodento 

Canaweri, saqonlis, momsaxurebis, finansuri aqtivis an sxva 

arawarmoebuli aqtivebis erTi instituciuri erTeulis sxva 

institucionaluri erTeulze gadacemisa, romelsac ar axlavs 

Sesabamisi ekonomikuri Rirebulebis gadacema. saerTaSoriso 

angariSebi klasificirdeba Semdegi saxis mimdinare transferebad: 

mimdinare gadasaxadebi Semosavalze, qonebaze da a.S.; socialuri 

mosakreblebi; socialuri sargebeli; mimdinare saerTaSoriso 
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TanamSromloba; wminda sadazRvevo premia sicocxlis dazRvevis garda; 

sadazRvevo moTxovnebi sicocxlis dazRvevis garda; piradi 

gadaricxvebi; da sxva mimdinare transferebi. 

  

kapitalisa da finansuri angariSi moicavs or angariSs. esenia: 

kapitalis angariSi da finansuri angariSi.  

kapitalis angariSi iyofa or nawilad: kapitaluri transferebi 

da arawarmoebuli arafinansuri aqtivebis SeZena-gadacema. kapitalur 

transfers miekuTvneba aseve valis patieba. kapitaluri transferi 

iyofa samTavrobo seqtorisa da sxva seqtorebis transferebad. 

finansuri angariSi asaxavs rezidentebis mier sazRvargareT 

ganxorcielebul investiciebs da ararezidentebis mier saqarTveloSi 

ganxorcielebul investiciebs. isini iyofa Semdegnairad: pirdapiri 

investiciebi, portfelis investiciebi, finansuri warmoebulebi, sxva 

investiciebi da sarezervo aqtivebi. 

pirdapiri investiciebi moicavs: saaqcio kapitals da 

sainvesticio fondis aqciebs, reinvestirebul Semosavlebs da savalo 

instrumentebs. aqve aisaxeba saqarTvelos pirdapiri investiciebi 

sazRvargareT, informaciis mopoveba xdeba sawarmoTa pirdapiri 

gamokvlevidan, romelsac saqstati awarmoebs, komerciuli bankebis 

angariSebidan, xolo damatebiTi informaciis mozidva xdeba 

internetidan da sxvadasxva sainformacio saSualebebidan. 

portfelis investiciebi moicavs: iseT dabandebebs sawarmos 

sawesdebo kapitalSi, romelic iZleva xmebis 10%-ze naklebs. 

portfelis investorebs miekuTvnebian aseve is iuridiuli da 

fizikuri pirebi, romlebic floben ararezidenti sawarmos mier 

gamoSvebul sxvadasxva saxis fasian qaRaldebs, romlebic ar 

uzrunvelyofen sawesdebo kapitalSi monawileobas. 

finansuri warmoebulebi, romelic adre Sedioda portfelis 

investiciebSi, fasiani qaRaldebis bazris intensiurad ganviTarebis 

gamo Camoyalibda rogorc finansuri angariSis damoukidebeli 



 

46 

 

komponenti. finansuri warmoebulebi moicavs iseT fasian qaRaldebs, 

rogoricaa opcionebi, fiuCersebi, svopebi, forvarduli kontraqtebi, 

da sxva. saqarTveloSi ukve ramdenime banki iyenebs warmoebul 

finansur instrumentebs. informaciis wyaro finansuri warmoebulebis 

Sesaxeb aris sawarmoTa gamokvleva, komerciuli bankebis da erovnuli 

bankis angariSgeba. 

sxva investiciebi moicavs finansuri angariSis yvela mokle da 

grZelvadian gatarebas, garda pirdapiri da portfelis investiciebisa, 

warmoebuli finansuri instrumentebisa da sarezervo aqtivebisa. 

esenia: savaWro kreditebi da avansebi, sesxebi, naRdi fuli da 

depozitebi da sxva aqtivebi da valdebulebebi. savaWro kreditebi da 

avansebi es aris aqtivebi da valdebulebebi, romlebic warmoiSveba 

sagareo savaWro (saqonliT an momsaxurebiT) urTierTobebis Sedegad. 

rogorc wesi, aseTi aqtivebi da valdebulebebi moklevadiania, Tumca 

sagadasaxdelo balansi iTvaliswinebs maT dayofas grZel da 

moklevadianad. sxva investiciebis erT-erTi mniSvnelovani komponentia 

sesxebi. sagadasaxdelo balansSi maTi klasificireba xdeba vadianobis 

mixedviT (gamoiyofa grZelvadiani da moklevadiani sesxebi) da 

instituciuri seqtorebis mixedviT. sxva investiciebis sxva 

valdebulebebi da aqtivebi Sedgeba vadagadacilebuli 

davalianebisagan da, garda amisa, yvela im poziciisgan, romelic ar 

moxvda zemoT CamoTvlil muxlebSi. 

sarezervo aqtivebi: warmoadgens maRallikvidur ucxour 

aqtivebs, romelsac flobs an akontrolebs saqarTvelos erovnuli 

banki da romlis gamoyeneba sagadasaxdelo balansis deficitis 

dasafinanseblad an raime sxva mizniT SesaZlebelia dauyonebliv. 

sarezervo aqtivebi Sedgeba Semdegi komponentebisagan: monetaruli 

oqro, sesxis specialuri ufleba, savaluto pozicia fondSi, sxva 

sarezervo aqtivebi, romlebic akmayofileben sarezervo aqtivebis 

moTxovnebs da ar moxvdnen zemoT CamoTvlil punqtebSi. sxva 

sarezervo aqtivebi Sedgeba naRdi ucxouri valutisagan, ararezident 
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safinanso organizaciebSi ganTavsebuli depozitebisgan da 

maRallikviduri fasiani qaRaldebisgan. amasTan, sarezervo aqtivi 

ucxour valutaSi aucileblad unda iyos Tavisuflad konvertirebadi. 

monacemTa wyaroa erovnuli bankis sabalanso angariSebi.  

pirdapiri ucxouri investiciebis gaangariSeba saqarTveloSi 

xorcieldeba 1997 wlidan [100] saerTaSoriso savaluto fondis (ssf) 

mier SemuSavebuli meTodologiis “sagadasaxdelo balansis 

saxelmZRvanelo”, xolo 2009 wlidan “sagadasaxdelo balansisa da 

saerTaSoriso sainvesticio poziciis saxelmZRvanelos” mixedviT. 

garda aRniSnuli meTodologiisa pirdapiri ucxouri investiciebis 

zusti gansazRvris, pirdapiri investirebis sawarmoo kavSirebis 

sworad dadgenisaTvis da zusti gaangariSebis warmoebisaTvis 

gamoiyeneba ekonomikuri TanamSromlobisa da ganviTarebis 

organizaciis 2008 wlis dokumenti “pirdapiri ucxouri investiciebis 

standartuli gansazRvreba”, aseve, ssf-is mier 2008 wlis dekemberSi 

gamocemuli “koordinirebuli pirdapiri investiciebis gamokvlevis 

saxelmZRvanelo” [100]. 

pirdapiri ucxouri investicia saerTaSoriso sainvesticio 

saqmianobis kategoriaa, romelic gulisxmobs erTi qveynis reaidentis 

mier sxva qveynis teritoriaze ganlagebul sawarmoSi wilis flobas 

da am sawarmosTan dakavSirebul sxvadasxva ekonomikuri xasiaTis 

operaciebis warmoebas. pirdapiri investiciebi moicavs ara mxolod 

kapitalis Cadebis sawyis operacias, aramed yovel Semdgom operacias 

pirdapir investorsa da pirdapiri investirebis sawarmos Soris. 

pirdapiria investori, romelic flobs sawarmos aqciebis 

aranakleb 10 procents, an aseTi monawileobis eqvivalents. pirdapiri 

investoris rolSi SeiZleba gamovidnen fizikuri pirebi, 

korporirebuli an arakorporirebuli kerZo da saxelmwifo 

organizaciebi. 
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saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis Sesaxeb informaciis wyaros warmoadgens saqarTvelos 

statistikis erovnuli samsaxuris (saqstati) mier warmoebuli 

kvartaluri da wliuri periodulobis statistikuri gamokvleva 

sawarmoTa sagareo ekonomikuri saqmianobis Sesaxeb. garda amisa, 

informacia miiReba saqarTvelos ekonomikuri da mdgradi ganviTarebis 

saministrodan da aseve aWaris a/r-is finansTa da ekonomikis 

saministrodan ararezidenti subieqtebis mier privatizebuli 

obieqtebis Sesaxeb. saqarTvelos erovnuli banki awarmoebs 

saqarTvelos safinanso sferoSi, kerZod, komerciul bankebSi, 

sadazRvevo kompaniebsa da mikrosafinanso organizaciebSi 

ganxorcielebuli pirdapiri ucxouri investiciebis Sesaxeb 

informaciis Segrovebas, damuSavebas da yovelkvartalurad 

saqarTvelos statistikis erovnuli samsaxurisaTvis miwodebas.  

cxrili #2.1.1 gvivenebs, Tu rogor icvleba 2007 wlidan 2014 

wlis CaTvliT dinamikaSi saqarTveloSi ganxorcielebuli pirdapiri 

ucxouri investiciebis nakadebi informaciis wyaroebis mixedviT. 

rogorc struqtura gviCvenebs, pirdapiri ucxouri investiciebis 

nakadebis Sesaxeb mTavari sainformacio wyaroa saqstatis mier 

sawarmoTa sagareo ekonomikuri saqmianobis kvartaluri da wliuri 

gamokvlevidan miRebuli informacia.  

aqve unda aRvniSnoT, rom 2014 wlis winaswari monacemebiT 

(romelic Cven gamoviyeneT I samecniero koloqviumSi), saqarTveloSi 

ganxorcielebuli pirdapiri ucxouri investiciebis maCvenebeli 

Seadgenda 1272.5 milion aSS dolars, rac 38.2%-iT naklebia 2014 wlis 

Casworebul monacemebTan SedarebiT. maT Soris, sawarmoTa sagareo 

ekonomikuri saqmianobis gamokvlevidan miRebuli winaswari monacemebi 

Seadgenda 1131.1 milion aSS dolars, saerTo maCveneblis 89%-s. 

aRniSnuli maCvenebeli gasworebuli monacemebiT Seadgens 1650.2 

milion aSS dolars, saerTo maCveneblis 93.8%-s, rac bolo 8 wlian 

dinamikaSi yvelaze maRali maCvenebelia. privatizaciidan miRebuli 
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sainvesticio nakadebis Sesaxeb arsebuli informaciis maCvenebeli 

winaswari monacemebiT Seadgenda 5.4 milion aSS dolars, saboloo 

monacemebis mixedviT aRniSnuli maCvenebeli ar Secvlila. rac Seexeba 

finansuri seqtoridan miRebul informacias, winaswari monacemebiT 

iyo 135.9 milioni aSS dolari, saerTo maCveneblis 10.7%, xolo 

Casworebuli monacemebiT Seadgens 102.8 milion aSS dolars, saerTo 

maCveneblis 5.8%-s. amdenad, mocemuli maCveneblebis mixedviT, 

vfiqrobT, xarvezebia saqarTveloSi pirdapiri ucxouri investiciebis 

statistikuri aRricxvis sistemaSi, rac saWiroebs gadaxedvas.  

cxrili #2.1.1 

pirdapiri ucxouri investiciebi saqarTveloSi informaciis wyaroebis 

mixedviT 

  
2007  

წ. 

2008  

წ. 

2009  

წ. 

2010 

წ. 

2011 

წ. 

2012 

წ. 

2013 

წ. 

2014 

წ. 

სულ  

(mln. aSS dolari) 
2,014.8 1,564.0 658.4 814.5 1,117.2 911.6 941.9 1,758.4 

 
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

მათ შორის: 
        

საწარმოთა საგარეო 

ეკონომიკური 

საქმიანობის გამოკვლევა 

76.0% 81.6% 77.7% 79.4% 76.4% 80.0% 73.8% 93.8% 

პრივატიზაცია 17.2% 17.8% 14.8% 6.1% 5.5% 0.6% 0.3% 0.3% 

საფინანსო სექტორი3 6.8% 0.5% 7.5% 14.5% 18.1% 19.4% 25.9% 5.8% 

წყარო: საქართველოს სტატისტიკის ეროვნული სამსახური 

 

saqstatis informaciiT, saqarTvelos statistikis erovnuli 

samsaxuris sagareo ekonomikuri saqmianobis Sesaxeb statistikuri 

gamokvleva, romlis nawilic aris pirdapiri ucxouri investiciebi, 

moicavs saqarTvelos yvela regions (kontrolirebad teritoriebs) da 

                                                 
3
 safinanso seqtoris monacemebi 2009 wlidan sabanko sferos garda moicavs 
mikrosafinanso da sadazRvevo kompaniebSi ganxorcielebuli pirdapiri ucxouri 
investiciebis monacemebsac;  
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2000-mde samewarmeo subieqts. gamosakvlev obieqtTa SerCeva 

xorcieldeba Semdegi ziriTadi kriteriumebis mixedviT: 

 sawarmos hyavs ararezidenti damfuZnebeli; 

 axorcielebs eqsport-importis operaciebs; 

 ararezidentebisgan aqvs aRebuli sesxi an gacemuli maTze; 

 depozitebi ganTavsebuli aqvs ararezident bankebSi; 

 flobs ararezidenti sawarmos sawesdebo an saaqcio 

kapitalis 10 procents da mets; 

 ararezidentebs uwevs an maTgan iRebs momsaxurebas. 

saqstatis mier yovelkvartalurad xorcieldeba SerCeul 

sawarmoTa ganaxleba maTi saqmianobisa da damfuZnebelTa 

klasifikaciis mixedviT. 

pirdapiri ucxouri investiciebis ZiriTadi komponentebia: 

saaqcio kapitali, reinvesticia da sxva kapitali. 

1997 wlidan monacemebi muSavdeba investor qveynebis WrilSi. 2007 

wlidan gamokvlevis instrumentarSi Sevida garkveuli cvlilebebi, 

ris safuZvelzec saqstats saSualeba mieca monacemebi daemuSavebina 

ekonomikis seqtorebis WrilSi, rasac safuZvlad udevs sawarmoTa 

ZiriTadi saqmianobis mixedviT dayofa. monacemTa sxvadasxva 

informaciuli wyaroebis safuZvelze SesaZlebeli gaxda pirdapiri 

ucxouri investiciebis monacemTa gaangariSeba informaciis wyaroebis 

mixedviT.  

saqstatis mier winaswari monacemebis gamoqveyneba xorcieldeba 

yovelkvartalurad, saangariSo periodis dasrulebidan 70-e dRes. 4 

kvartlis SejamebiT miiReba winaswari wliuri monacemebi, romlis 

dazustebac warmoebs wliuri gamokvlevis monacemebis safuZvelze, 

momdevno wlis 15 agvistos. 

dazustebuli monacemebi yovelTvis gansxvavebulia 

winaswarisagan. amis erT-erTi umTavresi mizezi isaa, rom sawarmoebi 
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saqstats wliur angariSSi warudgenen ufro dazustebul mogeba 

zaralis maCveneblebs.  

winaswar da dazustebul monacemebs Soris sxvaoba kvartalur 

dinamikaSi zogierT SemTxvevaSi 20%-ze metsac aRwevs, radgan 

pirdapiri ucxouri investiciebi ar aris investicia ganxorcielebuli 

mxolod fiqsirebul aqtivebSi. igi finansuri kategoriaa da misi 

dadebiTi da uaryofiTi mniSvnelobac saerTaSoriso meTodologiur 

CarCoebSi da standartebSi Tavsdeba. 

zogadad, pirdapiri ucxouri investiciebis Semcirebis mizezebi 

SeiZleba iyos: ararezidentis mier wilis daTmoba rezidentisaTvis, 

ararezidenti pirdapiri investoris reklasifikacia portfelis 

investorad, rezidenti sawarmos mier ararezidenti pirdapiri 

investoris mimarT arsebuli valdebulebis Semcireba.  

saerTaSoriso sainvesticio pozicia (ssp) asaxavs drois 

garkveul momentSi sagareo finansuri aqtivebisa da valdebulebebis 

naSTebs. ssp aerTianebs ararezidentebisadmi moTxovnebsa da maT 

mimarT sxvadasxva saxis valdebulebebs ekonomikis Semdegi seqtorebis 

mixedviT: erovnuli banki, depozituri korporaciebi erovnuli bankis 

garda, samTavrobo da sxva seqtorebi. ssp–is ZiriTadi muxlebi 

sagadasaxdelo balansis finansuri angariSis muxlebis identuria da 

moicavs: pirdapir investiciebs, portfelis investiciebs, finansur 

warmoebulebs, sxva investiciebsa (sxva saaqcio kapitali, naRdi fuli 

da depozitebi, sesxebi, sadazRvevo, sapensio programebi da 

standartuli sagarantio sqemebi savaWro kreditebi da avansebi, sxva 

moTxovnebi/val-debulebi) da sarezervo aqtivebs. 

saerTaSoriso sainvesticio pozicia periodis bolos 

iangariSeba, rogorc naSTs periodis dasawyisSi damatebuli periodis 

ganmavlobaSi momxdari operaciuli cvlileba, moculobis sxva 

cvlileba, gacvliTi kursisa da fasis sxva cvlileba. operaciuli 

cvlileba Seesabameba sagadasaxdelo balansis finansuri angariSis 
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tranzaqciebs. sxvaoba ekonomikis finansur aqtivebsa da 

valdebulebebs Soris Seadgens wminda saerTaSoriso sainvesticio 

pozicias. ssp SeiZleba iyos wminda kredituli (+) an wminda debeturi 

(-).  

saerTaSoriso sainvesticio poziciis informaciis wyaroa: 

saqarTvelos erovnuli bankis da saqarTvelos teritoriaze moqmedi 

komerciuli bankebis, sadazRvevo kompaniebisa da mikrosafinanso 

organizaciebis kvartaluri da Tviuri angariSgeba ucxouri aqtivebisa 

da valdebulebebis Sesaxeb; finansTa saministros informacia 

saxelmwifo garantiiT aRebuli sagareo valisa da misi momsaxurebis 

Sesaxeb; statistikis erovnuli samsaxuris informacia sawarmoTa 

saerTaSoriso ekonomikuri urTierTobebis Sesaxeb; saqarTvelos 

ekonomikisa da mdgragi ganviTarebis saministros informacia 

investiciebis Sesaxeb. 

meTodologia: saerTaSoriso sainvesticio poziciis 

meTodologia SesabamisobaSia saerTaSoriso savaluto fondis: 

“sagadasaxdelo balansisa da saerTaSoriso sainvesticio poziciis 

saxelmZRvanelos” me-6 gamocemasTan (“Balance of Payments and International 

Investment Position Manual. Sixth Edition (BPM6)”. International Monetary Fund. 

Washington, 2009).  

GgasaTvaliswinebelia, rom gamoqveynebuli ucxouri aqtivebi da 

valdebulebebi SeiZleba gansxvavdebodes oficialur saerTaSoriso 

rezervebSi mocemul analogiuri monacemebisagan, savaluto kursebis 

damrgvalebis gamo. 

saerTaSoriso sainvesticio poziciaSi mocemuli sabanko 

seqtoris wminda ucxouri aqtivebi da ucxouri valdebulebebi 

gansxvavdeba agreTve monetaruli statistikis  sxva depozituri 

korporaciebis mimoxilvaSi mocemuli Sesabamisi monacemebisgan. 

gansxvavebis mizezi aris is, rom monetaruli statistikis monacemebSi 

ar aris asaxuli valdebulebebi ucxoeli pirdapiri da portfelis 

investorebis mimarT. 



 

53 

 

sagadasaxdelo balansis, saerTaSoriso sainvesticio poziciisa 

da mTliani sagareo valis statistikis saangariSo erTeulia  aSS 

dolari. 

sagareo seqtoris statistikaze muSaoba qveynis mier 

damoukideblobis mopovebis periods ukavSirdeba da Tavdapirvelad  

(2007 wlamde) es statistikis erovnuli samsaxuris prerogative iyo. 

Sesabamisad, dasawyisisaTvis misi informaciuli wyaroebi mwiri iyo da 

ZiriTadad sagareo vaWrobis monacemebiT Semoifargleboda. pirveli 

sagadasaxdelo balansi 1994 wlis monacemebis mixedviT 1995 wels 

SemuSavda. dReisaTvis, erovnuli bankis veb-gverdze xelmisawvdomia 

saqarTvelos sagadasaxdelo balansi 1995 wlidan.  

rogorc wesi, sagareo seqtoris statistika efuZneba 

sagadasaxdelo balansis, saerTaSoriso sainvesticio poziciis da 

saerTaSoriso rezervebis statistikas. 2000 wlidan erovnul bankSi 

gadaidga mniSvnelovani nabijebi saerTaSoriso sainvesticio poziciis 

statistikis warmoebis dawyebis mimarTulebiT. 

saqarTvelos erovnuli banki monacemTa gadasinjvis politikis 

Sesabamisad, yoveli wlis 30 seqtembers aqveynebs gasuli wlis sagareo 

seqtoris statistikis ganaxlebul wliur monacemebs. sagadasaxdelo 

balansis, saerTaSoriso sainvesticio poziciis da sagareo valis 

monacemebi rogorc wesi, ganicdis cvlilebebs, gamomdinare iqidan, 

rom xdeba winaswari kvartaluri monacemebis dazusteba wliuri 

monacemebiT. 

 

 

 

mTliani Sida produqtis gaangariSebis zogadi meTodologia 

 

saqarTvelos erovnuli angariSebis meTodologiur safuZvels 

warmoadgens gaerTianebuli erebis organizaciis, evrogaerTianebis 

statistikuri komisiis, ekonomikuri TanamSromlobisa da ganviTarebis 
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organizaciis, msoflio bankisa da saerTaSoriso savaluto fondis 

mier rekomendebuli erovnul angariSTa 1993 wlis sistemis (SNA-93) 

standartuli meTodologia. msoflio qveynebis umravlesoba erovnuli 

angariSebis warmoebisas iyenebs 1993 wlis meTodologias, Tumca 

aRsaniSnavia isic, rom 2009 wels dasrulda muSaoba erovnuli 

angariSebis sistemis axal 2008 wlis versiaze da 2011 wlidan 

mimdinareobs SNA 2008 meTodologiaze etapobrivad gadasvlis 

samuSaoebis dawyeba. SNA 2008-is meTodologia bevr sakiTxSi 

identuria SNA-93-is principebis da mxolod ramodenime sakiTxSi, 

gansakuTrebiT finansuri angariSis nawilSi, Setanilia garkveuli 

cvlilebebi. gansxvaveba ZiriTadad Seexeba globalizaciis procesis 

gavlenis gaTvaliswinebas multinacionaluri korporaciebis 

maCveneblebze. aseve cvlilebebi Sevida kapitalis angariSis Sedgenis 

meTodologiaSi. ZiriTad kapitalSi investiciebad ganixileba 

kvlevebsa da damuSavebebze gaweuli xarjebi, rac SNA-93-is mixedviT 

ganixileboda rogorc mimdinare xarjebi. aseve calke iqna gamoyofili 

inteleqtualuri sakuTrebis cneba da daixvewa misi gaangariSebis 

meTodologia.  

erovnul angariSTa sistemis erT-erT umniSvnelovanes 

ekonomikur maCvenebels warmoadgens mTliani Sida produqti, romelic 

qveynis teritoriis SigniT warmoebuli saboloo saqonlisa da 

momsaxurebis sabazro fasebSi gamoxatuli mTliani Rirebulebaa. 

mTliani Sida produqtis gaangariSeba mimdinare fasebSi xorcieldeba 

saerTaSorisod aRiarebuli sami sxvadasxva meTodiT:  

(1) warmoebis meTodi: mTliani Sida produqti, rogorc qveynis 

ekonomikur teritoriaze drois Sesabamis monakveTSi ekonomikis 

rezidenti erTeulebis mier (ekonomikuri saqmianobis sxvadasxva 

saxeebSi) Seqmnili mTliani damatebuli Rirebulebebis jams 

damatebuli gadasaxadebi produqciaze da importze (dRg, aqcizi da 

sabaJo gadasaxadi) minus subsidiebi produqtebze. gaangariSebis sqema: 

saqmianobis saxeobebis mixedviT produqciis (saqonlisa da 
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momsaxurebis) mTliani gamoSveba sabaziso fasebSi - saqonelisa da 

momsaxurebis gamoSvebisaTvis gamoyenebuli Sualeduri moxmareba = 

mTliani Sida produqti sabaziso fasebSi + gadasaxadebi produqciaze 

da importze _ subsidebi produqtebze = mTliani Sida produqti 

sabazro fasebSi.  

(2) gamoyenebis (danaxarjebis) meTodi: mTliani Sida produqtis 

gaangariSeba danaxarjebis meTodiT efuZneba ekonomikis rezidenti 

erTeulebis mier mimdinare periodSi gaweuli danaxarjebis 

gamoTvlas. gaangariSebis sqema: Sinameurneobebis samomxmareblo 

xarjebi + Sinameurneobebis momsaxure arakomerciuli organizaciebis 

mier gaweuli momsaxureba + saxelmwifo marTvis organoebis mier 

gaweuli koleqtiuri (saxelmwifos marTva, Tavdacva, sazogadoebrivi 

wesrigisa da usafrTxoebis dacva) da personaluri (ganaTlebisa da 

jandacvis) momsaxureba + ZiriTadi kapitalis mTliani formireba + 

materialuri sabrunavi saSualebebis maragebis cvlileba = mTliani 

Sida xarjebi sabazro fasebSi + saqonlisa da momsaxurebis eqsporti 

- saqonlisa da momsaxurebis importi = mTliani Sida produqti 

sabazro fasebSi.  

(3) Semosavlebis meTodi: mTliani Sida produqtis gaangariSeba 

Semosavlebis meTodiT emyareba im instituciuri erTeulebis 

Semosavlebis jams, romlebic uSualod monawileoben saqonlisa da 

momsaxurebis SeqmnaSi mocemuli periodis ganmavlobaSi. gaangariSebis 

sqema: Semosavali dasaqmebidan daricxuli xelfasisa da danamatebis 

saxiT (xelfasze daricxuli gadasaxadebis CaTvliT) + 

TviTdasaqmebidan miRebuli Sereuli Semosavali + kompaniebis mier 

ekonomikuri saqmianobidan miRebuli mTliani mogeba + gadasaxadebi 

warmoebasa da importze _ subsidiebi warmoebasa da produqtebze = 

mTliani Sida produqti sabazro fasebSi.  

sxvadasxva meTodebiT gaangariSebuli mTliani Sida produqtis 

moculobebi SeiZleba erTmaneTs ar emTxveodes, radgan maTi 
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informaciuli wyaroebi gansxvavebulia, gansxvaveba aisaxeba striqonSi 

“statistikuri gansxvaveba”.  

mTliani Sida produqtis gaangariSeba warmoebis meTodiT 

efuZneba ekonomikur saqmianobaTa saxeebis saqarTvelos erovnul 

klasifikators (sek 001-2004), romelic SemuSavebulia ekonomikuri 

saqmianobis saxeebis klasifikatoris evropuli standartis NACE rev.1.1 

bazaze.  

saerTaSoriso meTodologiis rekomendaciebis gaTvaliswinebiT 

ekonomikuri operaciebi aRiricxeba daricxvis meTodiT maTi 

ganxorcielebis momentisaTvis arsebul mimdinare sabazro fasebSi. 

erovnul angariSTa (SNA-93) sistemiT rekomendebulia mTliani Sida 

produqtis realuri zrdis indeqsis kvartaluri periodulobiT 

gaangariSeba. amasTan, realuri zrdis maCvenebeli gaiangariSeba wina 

wlis Sesabamisi periodis mimarT mudmiv fasebSi gaangariSebuli 

mTliani Sida produqtis monacemebis safuZvelze.  

mTliani Sida produqtis mudmiv fasebSi gadayvana jer-jerobiT 

xdeba mxolod warmoebis meTodiT gaangariSebuli maCveneblebis 

mixedviT ormagi deflirebis gziT, rac xorcieldeba fasebis 

Sesabamisi indeqsebis meSveobiT, saqmianobis saxeebis mixedviT mTliani 

gamoSvebisa da Sualeduri moxmarebis cal-calke deflirebiT da 

Semdeg maTi sxvaobis gamoTvliT.  

saerTaSoriso meTodologia, mTliani Sida produqtis 

gaangariSebisas, iTvaliswinebs daukvirvebadi ekonomikis gazomvas. 

daukvirvebadi ekonomika izomeba saqmianobis saxeebis mixedviT 

statistikuri informaciis arsebul standartul wyaroebSi sxvadasxva 

mizeziT moucveli saqmianobis, produqciis, Semosavlebis, moxmarebis 

an sxva ekonomikuri operaciebis moculobiT. misi SefasebisaTvis 

gamoiyeneba rogorc pirdapiri kvlevis, aseve arapirdapiri Sefasebebi.  

mTliani Sida produqtis gaangariSebisas gamoiyeneba Semdegi 

monacemTa wyaroebi:  
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• biznes statistikis kvartaluri da wliuri gamokvlevebi. 

monacemTa bazebi yovelkvartalurad muSavdeba erovnul angariSTa 

sistemisaTvis saWiro formatiT, ris safuZvelzec iangariSeba 

produqciis mTliani gamoSvebebi 45 saxis saqmianobis mixedviT 

daukvirvebadi ekonomikis gaTvaliswinebiT;  

• Sinameurneobebis kvartaluri kvlevis monacemebi. 

yovelkvartalurad muSavdeba dasaqmebulTa da Sinameurneobebis 

saboloo moxmarebis monacemTa bazebi erovnul angariSTa 

sistemisaTvis saWiro formatiT.  

• fasebis statistikis monacemebi mwarmoebelTa da 

samomxmareblo fasebis Sesaxeb deflirebis ganxorcielebis mizniT;  

• soflis meurneobis statistikis sammarTvelos kvartaluri da 

wliuri gamokvlevis monacemebi soflis meurneobis sferoSi Seqmnili 

damatebuli Rirebulebis gasaangariSeblad;  

• erovnuli bankis monacemebi:  

- komerciuli bankebis yovelTviuri monacemebi Semosavlebisa da 

xarjebis Sesaxeb, ris safuZvelzec iangariSeba komerciuli bankebis 

gamoSveba.  

- erovnuli bankis yovelTviuri monacemebi Semosavlebisa da 

xarjebis Sesaxeb, ris safuZvelzec iangariSeba erovnuli bankis 

gamoSveba.  

- aRniSnul wyaroebze dayrdnobiT iangariSeba finansuri 

Suamavlobis momsaxurebis arapirdapiri Sefasebis maCvenebelic.  

- qveynis sagadasaxdelo balansis monacemebi;  

 

• sadazRvevo kompaniebis yovelkvartaluri monacemebi, ris 

safuZvelzec iangariSeba sadazRvevo kompaniebis gamoSveba. erovnuli 

da komerciuli bankebisa da sadazRvevo kompaniebis gamoSvebebis 

SejamebiT miiReba safinanso Suamavlobis seqtoris gamoSveba.  

• finansTa saministros yovelTviuri monacemebi (naerTi, 

saxelmwifo da TviTmmarTveli erTeulebis biujetebis Semosulobebis 
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(gadasaxadis saxeebis mixedviT) da gadasaxdelebis (funqcionaluri da 

ekonomikuri klasifikaciis mixedviT)), romelTa damuSavebiT miiReba 

saxelmwifo mmarTvelobis seqtoris mTliani gamoSveba; agreTve 

gadasaxadebi produqciaze da importze (dRg, aqcizi da sabaJo 

gadasaxadi).  

 

 

 

 

 

2.2 saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebis 

dinamika da struqtura 

 

pirdapiri ucxouri investiciebis dinamika wliur da kvartalur 

WrilSi 

 

meoce saukunis 90-iani wlebis meore naxevridan pirdapiri 

ucxouri investiciebi saqarTvelos ekonomikis erT-erT mTavar 

indikatorad iqca. 

statistikis erovnuli samsaxuris oficialuri monacemebiT, 1996 

wlidan 2014 wlis CaTvliT saqarTveloSi ganxorcielebuli pirdapiri 

ucxouri investiciebis maCvenebelma jamSi 13.3 miliardi aSS dolari 

Seadgina. maT Soris, pirdapiri ucxouri investiciebis yvelaze maRali 

maCvenebeli _ 2014.8 milioni aSS dolari (jamuri maCveneblis 15.2%) 

dafiqsirda 2007 wels, xolo yvelaze dabali maCvenebeli _ 3.8 milioni 

aSS dolari (saerTo maCveneblis 0.03%) _ 1996 wels. wliuri pirdapiri 

ucxouri investiciebi 1997 wels gaizarda 242.6 milion aSS dolaramde 

(1.8%), xolo 1998 wels _ 265.3 milion aSS dolaramde (2.0%). ucxouri 

kapitalis zrda ZiriTadad ganapiroba baqo-sufsis navTobsadensa da 

sufsis terminalze ganxorcielebulma samuSaoebma. 1996-2002 wlebTan 

SedarebiT, pirdapiri ucxouri investiciebis maRali nakadebi 
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dafiqsirda 2003 wels da 2004 wels da Seadgiana, Sesabamisad, 340.1 

(2.6%) da 499.1 (3.8%) milioni aSS dolari. 2005 wlidan saqarTveloSi 

ganxorcielda garkveuli reformebi sagadasaxado, sabaJo, finansur 

sferoebSi da sainvesticio bazarze Semosvlis barierebis moxsnis 

mimarTulebiT. gaaqtiurda saxelmwifo sakuTrebaSi arsebuli 

sawarmoebis privatizaciis procesi. Sedegad, investiciaTa yvelaze 

maRali nakadebi saqarTvelos ekonomikaSi dafiqsirda 2007 wels. 2008 

wlis meore naxevarSi, agvistos omis movlenebma da msoflio 

ekonomikurma krizisma, pirdapiri ucxouri investiciebis masStabebi 

minimumamde Seamcira, Sesabamisad, 2009 wels 658.4 milioni aSS 

dolaris (saerTo maCveneblis 5.0%) pirdapiri ucxouri investiciebi 

dafiqsirda. 2009-2011 wlebSi saqarTveloSi ganxorcielebuli 

pirdapiri ucxouri investiciebi stabiluri maCvenebliT (weliwadSi 

saSualod 200-300 milioni aSS dolari) izrdeboda. Semdgom iyo kleba: 

wliurma pirdapirma ucxourma investiciebma 2012 wels 911.6 milioni 

aSS dolari (6.9%) Seadgina. klebaze moqmed mTavar faqtorad 2012 

wlis winasaarCevno molodini da postsaarCevno ganusazRvreloba 

saxeldeba. 2013 wels dafiqsirda pirdapiri ucxouri investiciebis 

umniSvnelo mateba (941.9 mln. aSS dolari _ saerTo maCveneblis 7.1%) 

rac Seexeba 2014 wels, dafiqsirda 2007 wlis Semdeg yvelaze maRali 

moculoba (1758.4 mln. aSS dolari _ 13.3%) (ix. diagrama #2.2.1).  

diagrama #2.2.1 
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wyaro: saqarTvelos statistikis erovnuli samsaxuri 

diagrama #2.2.2 gviCvenebs pirdapiri ucxouri investiciebis 

xvedriT wils mTlian Sida produqtSi. mocemuli maCvenebeli 

dianamikaSi iseve icvleba, rogorc mTliani Sida produqtis 

absoluturi maCvenebeli, rac migvaniSnebs mTliani Sida produqtis 

dabalvariaciulobaze da piriqiT, pirdapiri ucxouri investiciebis 

maRalvariaciulobaze. 

diagrama #2.2.2 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 
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ekonomikur gaangariSebebSi metad mniSvnelovani maCveneblebia 

zrdisa da matebis tempebi. zrdis tempi gviCvenebs Tu ramdenjer 

izrdeba dinamikuri mwkrivis esa Tu is done wina romelime donesTan 

SedarebiT. matebis tempi axasiaTebs Tu ramdeni procentiT aris erTi 

done  meti an naklebi meore doneze. is miiReba zrdis tempidan 1-is an 

100-is (Tu procentebSia zrdis tempi gaangariSebuli) gamoklebiT, an 

absoluturi matebis SefardebiT wina Sesabamis donesTan. imis 

mixedviT Tu romeli donea aRebuli Sesadareblad, gvaqvs sabaziso da 

jaWvuri matebis tempi.  

Tu davakvirdebiT pirdapiri ucxouri investiciebis jaWvuri 

matebis temps, 1998-2014 wlebSi (ix. diagrama #2.2.3), davinaxavT, rom 

dinamika sakmaod cvalebadia. 1998 wels matebis tempma wina welTan 

SedarebiT Seadgina 9.4%, 1999 wels dafiqsirda -69.0%-iani maCvenebeli. 

2000 wels matebis tempi dadebiTi iyo da Seadgina 59.6%, 2001 wels 

kvlav kleba dafiqsirda -16.3%-iT. 2002, 2003 wlebSi wliuri pirdapiri 

ucxouri investiciebis matebis tempi iyo dadebiTi, Sesabamisad, 

Seadgenda 52.4% da 103.2%-s. 2004, 2005 wlebSi dafiqsirda kleba, 

Sesabamisad, maCvenebelma Seadgina 46.8% da -9.9%. 2006 wels wliuri 

matebis tempi iyo yvelaze maRali _ 164.7%. 2007 wlidan matebis tempma 

daiwyo kleba, aRniSnul wels Seadgina 69.3%, 2008 wels dafiqsirda -

22.4%, xolo 2009 wels aRniSnuli maCvenebeli iyo -57.9%. 2010 wels 

maCvenebeli gaizarda 23.7%-de, 2011 wels ki 37.2%-de. 2012 wels wliuri 

matebis tempi kvlav uaryofiTi iyo da Seadgenda -18.4%-s. 2013 da 2014 

wlebSi pirdapiri ucxouri investiciebis nakadebi gaizarda, 

Sesabamisad, dafiqsirda 3.3% da 86.7%-iani matebis tempi.   

amdenad, pirdapiri ucxouri investiciebis matebis tempis 

cvlileba dinamikaSi absoluturad asaxavs im tendencias, rasac 

adgili hqonda saqarTveloSi ucxouri investiciebis mozidvis 

xelSewyobis Tu Semaferxebeli faqtorebis arsebobis pirobebSi.  
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diagrama #2.2.3 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

2009-2014 wlebSi sainvesticio nakadebis dinamikas, investiciebis 

mTliani Semodinebis da investoris mimarT valdebulebis Semcirebis4 

mixedviT, asaxavs cxrili #2.2.15. aRniSnuli cxrilis mixedviT, 2009 

wels investiciebis Semomavalma nakadebma jamSi Seadgina 1088 milioni 

aSS dolar, maT Soris investoris mimarT valdebulebis Semcireba iyo 

429 milioni aSS dolaris odenobis, Sesabamisad, pirdapiri ucxouri 

investiciebis maCvenebeli 2009 wels Seadgenda 658 milion aSS dolars. 

2010 wels, wina welTan SedarebiT, 1303 milion aSS dolaramde 

(absoluturi mateba _ $215 mln.) gaizarda investiciebis mTliani 

Semodinebis maCvenebeli, xolo 489 milion aSS dolaramde 

(absoluturi mateba $60 mln.) gaizarda investoris mimarT 

valdebulebis Semcirebis maCvenebeli, Sesabamisad, pupirdapiri 

ucxouri investiciebi 2010 wlisaTvis Seadgenda 815 milion aSS 

dolars.  

                                                 
4
 investoris mimarT valdebulebis SemcirebaSi igulisxmeba: dividendebis gacema, 
savaWro kreditis davalianebis dafarva, sesxisa da procentis Tanxis gadaxda;   
5
 calkeul SemTxvevebSi, mcire gansxvaveba saboloo Sedegsa da SesakrebTa jams 
Soris aixsneba monacemTa damrgvalebiT. 
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2011 wels, wina welTan SedarebiT, investiciebis Semomavali 

nakadebi gaizarda 1596 milion aSS dolaramde (absoluturi mateba _ 

$293 mln.), aRniSnul periodSi 11 milioni aSS dolariT Semcirda 

valdebulebis Semcirebis maCvenebeli da Seadgina 478 milioni aSS 

dolari, Sesabamisad, dafiqsirda 1117 milioni aSS dolaris pirdapiri 

ucxouri investiciebi. 

2012 wels, 1430 milion aSS dolaramde Semcirda investiciebis 

mTliani Semodinebis maCvenebeli (absoluturi mateba wina welTan 

SedarebiT _ $166 mln.), amasTan, 518 milion aSS dolaramde gaizarda 

investoris mimarT valdebulebis Semcirebis maCvenebeli (wina welTan 

SedarebiT mateba Seadgenda $40 mln.-s), Sesabamisad, 2012 wels, 912 

milion aSS dolaramde Semcirda pirdapiri ucxouri investiciebi. 

2013 wels, 2012 welTan SedarebiT, gaizarda rogorc 

investiciebis mTliani Semodinebis maCvenebeli (sul _ $2234 mln.; 

absoluturi mateba _ $804 mln.), aseve valdebulebis Semcirebis 

maCvenebeli (sul _ $1292 mln.; absoluturi mateba _ $774 mln.), 

Sesabamisad, saangariSo periodSi wina welTan SedarebiT dafiqsirda 

pirdapiri ucxouri investiciebis mateba ($942 mln.). 

rac Seexeba 2014 wlis maCvenebels, ganxilul periodSi yvelaze 

maRali maCvenebeli dafiqsirda, rogorc pirdapiri ucxouri 

investiciebis Semomavali nakadebis saerTo moculobis mixedviT, aseve, 

investoris mimarT valdebulebis Semcirebis Semdeg pirdapiri 

ucxouri investiciebis moculobiT. amdenad, 2014 wels, wina welTan 

SedarebiT, gaizarda investiciebis mTliani Semodineba da Seadgina 

2873 milioni aSS dolari (absoluturi mateba _ $539 mln.). 1115 milion 

aSS dolaramde Semcirda investoris mimarT valdebulebis Semcirebis 

maCvenebeli (absoluturi mateba wina welTan SedarebiT _ $177 mln.), 

Sesabamisad, dafiqsirda 1758 milioni aSS dolaris pirdapiri ucxouri 

investiciebi.  
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cxrili #2.2.1 

pirdapiri ucxouri investiciebis nakadebi saqarTveloSi, 

2009-2014ww. (mln. aSS dolari) 

  
2009 

წ. 

2010 

წ. 

2011 

წ.  

2012 

წ. 

2013 

წ. 

2014 

წ. 

Pirdapiri ucxouri investiciebi, sul  658 815 1117 912 942 1758 

maT Soris: 
      

investiciebis mTliani Semodineba 1088 1303 1596 1430 2234 2873 

investoris mimarT valdebulebis 

Semcireba 
-429 -489 -478 -518 -1292 -1115 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

amdenad, SegviZlia vTqvaT, rom ganxilul periodSi, 

saqarTveloSi ganxorcielebuli sainvesticio nakadebis mTliani 

Semodineba zrdis tendenciiT xasiaTdeboda, Tumca, aseve, zrdis 

tempiT xasiaTdeboda investoris mimarT valdebulebis Semcirebis 

maCvenebeli, rac amcirebda konkretul periodSi saqarTvelos 

ekonomikaSi pirdapiri ucxouri investiciebis moculobas.   

2006 wlidan 2014 wlis CaTvliT, SegviZlia davakvirdeT 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebidan 

reinvesticiis xvedriTi wilis maCveneblebs (ix. diagrama #2.2.4): 2006 

wels reinvesticiis maCvenebeli wliuri pirdapiri ucxouri 

investiciebis 5.4%-s Seadgenda ($64 mln.), 2007 wels igive maCvenebeli 

Seadgenda 2.4%-s ($49 mln.), 2008 wels _ 4.9%-s ($76 mln.). 2009 wels 

dafiqsirda ganxilul periodSi reinvesticiis yvelaze dabali 

maCvenebeli da Seadgina -8.4% ($55 mln.). 2010 wels Sesabamisi 

maCvenebeli gaizarda 28.1%-de ($229 mln.), xolo 2011 wels _ 30.1%-de 

($336 mln.), rac reinvestirebis yvelaze maRali maCvenebelia ganxilul 

periodSi. 2012 wels, wina welTan SedarebiT dafiqsirda 

reinvesticiebis kleba da Seadgina 13.2% ($120 mln.). 2013 wels 28.5%-de 

moimata aRniSnulma maCvenebelma ($268 mln.), xolo 2014 wlis 
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monacemebiT reinvesticiis maCvenebelma Seadgina pirdapiri ucxouri 

investiciebis 18.8% ($331 mln.). 

diagrama #2.2.4 

reinvesticiis maCvenebeli mTlian pirdapir ucxour investiciebSi, 

2006-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

dinamikaSi Tu gadavxedavT pirdapiri ucxouri investiciebis 

monacemebs ara mxolod saqarTvelos, aramed msoflios sxvadasxva 

qveynebis magaliTze, advili SesamCnevia zogadi tendencia _ pirdapiri 

ucxouri investiciebis moculoba wlis meore naxevarSi aWarbebs 

pirveli naxevris moculobas. 

kvartalur WrilSi saqarTveloSi ganxorcielebuli pirdapiri 

ucxouri investiciebis ganxilva, saqarTvelos statistikis erovnuli 

samsaxuris oficialuri monacemebiT, SesaZlebelia mxolod 2005 

wlidan.  

Sesabamisad, Tu davakvirdebiT arsebul monacemebs, gvaqvs 

Semdegi suraTi (ix. diagramebi #2.2.5-2.2.6): 
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diagrama #2.2.5 

pirdapiri ucxouri investiciebi kvartalur WrilSi, 2005-2014ww. 

(mln. aSS dolari) 

 

 wyaro: saqarTvelos statistikis erovnuli samsaxuri 

diagrama #2.2.6 

pirdapiri ucxouri investiciebi kvartalur WrilSi, 2005-2014ww. 

(%_xvedriTi wili wliur maCvenebelSi) 

 wyaro: saqarTvelos statistikis erovnuli samsaxuri 
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rogorc zemoT mocemuli diagramebi gviCvenebs, 2005 wlis 

pirveli kvartlidan 2014 wlis meoTxe kvartlis monacemebis CaTvliaT, 

pirdapiri ucxouri investiciebis yvelaze maRali maCvenebeli 

dafiqsirda 2014 wlis mesame kvartalSi (726 mln. aSS dolari; wliuri 

maCveneblis 41%), Semdeg 2007 wlis meoTxe kvartalSi (703 mln. aSS 

dolari; wliuri maCveneblis 35%) da 2008 wlis meore (605 mln. aSS 

dolari; wliuri maCveneblis 39%) da pirvel (538 mln. aSS dolari; 

wliuri maCveneblis 34%) kvartlebSi. 2014 wlis mesame kvartalSi 

dafiqsirebuli maRali sainvesticio nakadebi, rogorc ukve aRvniSneT, 

ar ukavSirdeba ekonomikuri politikis cvlilebas sainvesticio 

garemos gaumjobesebis mimarTulebiT. sxva SemTxvevaSi, moziduli 

maRali sainvesticio nakadebi ukavSirdeboda samTavrobo gundis 

mxridan, erTis mxriv, sainvesticio garemos liberalizaciis kuTxiT 

gadadgmul mniSvnelovan nabijebs, meores mxriv _ saxelmwifo 

sakuTrebaSi arsebuli obieqtebis masStabur privatizacias, rasac 

Sesabamisad ar mohyva pirdapiri ucxouri investiciebis mimRebi 

seqtorebis Sesabamisi gajansaReba.  

bolo 10 wlis ganmavlobaSi, 2005 wlis pirveli sami kvartlis 

Semdeg, pirdapiri ucxouri investiciebis yvelaze dabali maCvenebeli 

dafiqsirda 2009 wlis pirvel kvartalSi (114 mln. aSS dolari; 

wliuri maCveneblis 17%), Semdeg 2008 wlis mesame kvartalSi (135 mln. 

aSS dolari; wliuri maCveneblis 9%). aRniSnuli dabali maCveneblebi, 

rogorc ukve aRvniSneT, dakavSirebuli iyo saqaqrTveloSi 2008 wlis 

agvistos omTan, rasac daemata msoflio finansur krizisi. 

pirdapiri ucxouri investiciebi xSirad xdeba politikuri 

debatebis sagani, Tumca, misi Sinaarsi xSirad ar esmiT. 

magaliTisaTvis, calke ganvixiloT 2014 wlis meore da mesame 

kvartalSi dafiqsirebuli maCveneblebi, rogorc bolo xuTi wlis 

ganmavlobaSi yvelaze dabali (2010 wlis pirveli kvartlis 

maCveneblis Semdeg) da yvelaze maRali niSnulis mqone kvartaluri 

monacemebi. mocemul periodSi dafiqsirebul pirdapiri ucxouri 
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investiciebis dabal maCvenebelze moqmed faqtorebad SeiZleba 

moviazroT ara is, rom investorebis damokidebuleba gauaresda 

zafxulis ganmavlobaSi da radikalurad gaumjobesda wlis bolos, 

aramed, ekonomikaSi mimdinare ufro Rrma procesebi, kerZod: Tibisi 

bankis londonis safondo birJaze gasvlis Semdeg, evropis 

rekonstruqciisa da ganviTarebis bankma (EBRD) qarTul bankSi Tavisi 

wilis mniSvnelovani nawili gayida. gayiduli aqciebi gadanawilda 

investorebze, romlebic Tibisi bankis aqciebis 10%-ze naklebs 

flobdnen. pirdapiri ucxouri investiciebis klasikuri ganmartebis 

Tanaxmad pirdapir ucxour investiciad iTvleba im ararezidenti piris 

investicia, romelic mocemul kompaniaSi flobs saaqcio kapitalis 

aranakleb 10%-s. evropis rekonstruqciisa da ganviTarebis bankis am 

operaciiT ucxoelTa wili Tibisi bankSi ar Semcirebula, magram 

Semcirda im investorTa wili, romlebic mocemul bankSi aqciebis 10%-

ze mets flobdnen, amdenad, mocemuli operaciiT Semcirda pirdapiri 

ucxouri investiciebi Tibisi bankSi da Sesabamisad, saqarTveloSi. 

imavdroulad, Tibisi bankma ucxouri kompaniis, OikoCredit-gan, SeiZina 

banki konstantas aqciebis 80%. am operaciiT, ucxoeli investori 

Caanacvla qarTulma kompaniam, ramac aseve Seamcira pirdapiri 

ucxouri kapitalis maCvenebeli Sesabamis angariSebSi. amdenad, 

ganxiluli procesebis Sedegad, arc kapitalis xelmisawvdomoba 

Semcirebula da arc ucxoel investorebs daukargavT ndoba 

saqarTvelos ekonomikisadmi. pirdapiri ucxouri investiciebis 

maCveneblis zrda 2014 wlis mesame kvartalSi, aseve ar iZleva 

arsebuli ekonomikuri politikis warmatebaze saubris safuZvels. 

aRniSnuli mkveTri zrdis mizezad SegviZlia ganvixiloT Cinuri 

investiciis zrda samSeneblo seqtorSi, konkretulad, “hualing 

jgufis” sacxovrebeli Senobebis mSenebloba 2015 wels TbilisSi 

dagegmili evropis axalgazrduli festivalis _ “Tbilisi 2015”-is 

farglebSi. aRniSnuli sportuli RonisZiebis TbilisSi Catarebis 

dagegmva SeiZleba iTqvas, rom wina mTavrobis damsaxurebaa, rac 
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safuZvels aclis axali mTavrobis mtkiceba, TiTqos pirdapiri 

ucxouri investiciebis maCveneblis mkveTri zrda 2014 wlis mesame 

kvartalSi dakavSirebulia mis ekonomikur politikasTan. ufro metic, 

mSenebloba sami wlis win daiwyo, Tumca 2014 wlis mesame kvartali 

iyo swored is periodi, rodesac moxda misaRebi fuladi nakadebis 

didi nawilis miReba. SeiZleboda sainvesticio nakadi proeqtis mTel 

periodze gadanawilebuliyo, aseT SemTxvevaSi, gveqneboda pirdapiri 

ucxouri investiciebis SedarebiT ufro maRali maCveneblebi wina 

kvartlebSi da ar gveqneboda mkveTri zrda 2014 wlis mesame 

kvartalSi6.  

aqve unda aRiniSnos, rom 2014 wlis winaswari monacemebi da 

dazustebuli monacemebi mniSvnelovnad gansxvavdeba erTmaneTisagan. 

kerZod, winaswari monacemebiT, saqarTveloSi ganxorcielebuli 

pirdapiri ucxouri investiciebi Seadgenda 1272.5 mln. aSS dolars, 

xolo gasworebuli monacemebis mixedviT _ 1758.4 mln. aSS dolars. 

Sesabamisad, gvaqvs 485.9 milioniani zrda wliur monacemebSi, rac 

garkveulwilad miuTiTebs statistikuri aRricxvis meTodologiis 

gadaxedvis saWiroebaze.  

 

 

 

 

pirdapiri ucxouri investiciebi investori qveynebis mixedviT 

 

investori qveynebis jgufebis mixedviT saqarTveloSi 

ganxorcielebuli pirdapiri ucxouri investiciebis maCvenebeli, 1996 

wlidan 2014 wlis CaTvliT, Semdegnairia: evrokavSiris wevri 

qveynebidan ganxorcielebuli investiciebis jamurma maCvenebelma 

Seadgina 5505.7 milioni aSS dolari (saerTo maCveneblis 41.5%); 

                                                 
6
 ISET Economist –is blogi, “panika ar aris saWiro, arc qeba dideba”. 
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damoukidebel saxelmwifoTa Tanamegobrobis (dsT) wevri qveynebidan 

Semosulma pirdapiri ucxouri investiciebis nakadebma jamSi Seadgina 

1936.5 milioni aSS dolari (14.6%); msoflios sxva danarCeni qveynebidan 

ganxorcielebuli pirdapiri ucxouri investiciebis maCvenebelma 

aRniSnul periodSi Seadgina 5579.5 milioni aSS dolari (42.1%); 

ganxilul periodSi, saerTaSoriso organizaciebis mier 

ganxorcielebulma sainvesticio nakadebma Seadgina 229.6 milioni aSS 

dolari (1.7%), xolo, warmoSobis qveyana ucnobia 11.0 milioni aSS 

dolaris pirdapiri ucxouri investiciebis SemTxvevaSi (0.1%), (ix. 

diagrama #2.2.7).        

diagrama #2.2.7 

pirdapiri ucxouri investiciebis ganawileba qveynebis jgufebis 

mixedviT, 1996-2014ww. (mln. aSS dolari) 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

msoflios masStabiT, 1996-2014 wlebSi umsxvilesi investori 

qveynebi iyvnen: amerikis SeerTebuli Statebi ($1408.5 mln.), 

niderlandebi ($1370.2 mln.), gaerTianebuli samefo ($1269.6 mln.), 

azerbaijani ($1042.9 mln.), TurqeTi ($999.1 mln.), arabeTis 

gaerTianebuli emiratebi ($688.3 mln.), virjiniis kunZulebi ($605.4 

ევროკავშირის 

ქვეყნები 

5505.7  (41,5%) 

დსთ-ის ქვეყნები  

1936.5  (14,6%) 

დანარჩენი ქვეყნები 

5579.5 (42,1%) 

ქვეყანა უცნობია 

11.0  (0,1%) 

საერთაშორისო 

ორგანიზაციები 

229.6  (1,7%) 
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mln.), ruseTi ($555.1 mln.), CexeTi ($499.7 mln.), CineTi ($388.2 mln.), 

germania ($383.8 mln.), luqsemburgi ($370.7 mln.), dania ($326.8 mln.), 

yazaxeTi ($293.1 mln.), kviprosi ($285.8 mln.) (ix. cxrili #2.2.2).  

cxrili #2.2.2 

ZiriTadi pirdapiri investori qveynebi saqarTveloSi 

1996-2014w.w. 

# qveyana $mln. % 

1 aSS 1,408.5 10.6% 

2 niderlandebi 1,370.2 10.3% 

3 gaerTianebuli samefo 1,269.6 9.6% 

4 azerbaijani 1,042.9 7.9% 

5 TurqeTi 999.1 7.5% 

6 arabeTis gaerTianebuli emiratebi 688.3 5.2% 

7 virjiniis kunZulebi 605.4 4.6% 

8 ruseTi 555.1 4.2% 

9 CexeTi 499.7 3.7% 

10 CineTi 388.2 2.9% 

11 germania 383.8 2.9% 

12 luqsemburgi 370.7 2.8% 

13 dania 326.8 2.5% 

14 yazaxeTi 293.1 2.2% 

15 kviprosi 285.8 2.2% 

16 sxva 2775.1 20.9% 

  sul 13,262.3 100% 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

qveynebis mixedviT ganxorcielebul pirdapiri ucxouri 

investiciebi gavSaloT qveynebis jgufebis mixedviT: 

 diagrama #2.2.8 gviCvenebs evrokavSiris wevri qveynebidan 15 

yvelaze msxvil investor qveyanas saangariSo periodSi. mocemul 

qveynebze modis, ganxilul periodSi, evropis regionidan miRebuli 

pirdapiri investiciebis saerTo maCveneblis 98.5%. rogorc ukve 

aRvniSneT, mocemuli regionidan yvelaze msxvili investori qveyana 

iyo niderlandebi (24.9%), Semdeg, gaerTianebuli samefo (23.1%) da 

CexeTi (9.1%):  
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diagrama #2.2.8 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

dsT-s wevri qveynebidn, ganxilul periodSi, yvelaze masStaburi 

sainvesticio nakadebi azerbaijanis (dsT-s saerTo maCveneblis 53.9%), 

ruseTis (28.7%) da yazaxeTis (15.1%) Semdeg ganxorcielda ukrainidan 

(2.8%), yirgizeTidan (1.1%), uzbekeTidan (0.03%) da TurqmeneTidan (0.02%). 

uaryofiTi balansiT xasiaTdebian belarusi (-0.01%), moldova (-0.1%) da 

somxeTi (-1.5%): 

 

 

 

 

 

 

სხვა 

ლიტვა 

ბულგარეთი 

საბერძნეთი 

სლოვაკეთი 

მალტა 

იტალია 

საფრანგეთი 

ავსტრია 

კვიპროსი 

დანია 

ლუქსემბურგი 

გერმანია 

ჩეხეთი 

გაერთიანებული სამეფო 

ნიდერლანდები 

83.2 (1.5%) 

17.5 (0.3%) 

19.3 (0.4%) 

37.1 (0.7%) 

58.1 (1.1%) 

144.1 (2.6%) 

165.4 (3.0%) 

214.3 (3.9%) 

260.1 (4.7%) 

285.8 (5.1%) 

326.8 (5.9%) 

370.7 (6.7%) 

383.8 (7.0%) 

499.7 (9.1%) 

1269.6 (23.1%) 

1370.2 (24.9%) 

evrokavSiris wevri qveynebidan ganxorcielebuli 
pirdapiri ucxouri investiciebi, 1996-2014ww.  

(mln. aSS dolari; %_xvedriTi wili) 
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diagrama #2.2.9 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

rac Seexeba danarCeni msoflios qveynebidan miRebuli pirdapiri 

ucxouri investiciebis maCvenebels, aSS-s (saerTo maCveneblis 25.2%), 

TurqeTis (17.9%), arabeTis gaerTianebuli emiratebis (12.3%), virjiniis 

kunZulebis (10.9%) da CineTis (7.0%) Semdeg yvelaze maRali woniT 

xasiaTdebian norvegia (4.1%), panama (3.3%), Sveicaria (3.1%) da iaponia 

(3.0%). am qveynebze modis danarCeni msofliodan ganxorcielebuli 

pirdapiri ucxouri investiciebis 86.8%:  

 

 

 

 

 

 

 

სომხეთი 

მოლდოვა 

ბელარუსი 

თურქმენეთი 

უზბეკეთი 

ყირგიზეთი 

უკრაინა 

ყაზახეთი 

რუსეთი 

აზერბაიჯანი 

-29.9 (-1.5%) 

-1.1 (-0.1%) 

-0.2 (0.01%) 

0.3 (0.02%) 

0.5 (0.03%) 

22.1 (1.1%) 

53.7 (2.8%) 

293.1 (15.1%) 

555.1 (28.7%) 

1,042.9 (53.9%) 

dsT-s wevri qveynebidan ganxorcielebuli 
pirdapiri ucxouri investiciebi, 1996-2014ww.  

(mln. aSS dolari; %_xvedriTi wili) 
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diagrama #2.2.10 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

ganvixiloT, mTeli msofliodan umsxvilesi pirdapiri investori 

qveynebis mier ganxorcielebuli investiciebis nakadebi, dinamikaSi da 

seqtorul WrilSi: 

amerikis SeerTebuli Statebidan ganxorcielebuli investiciebis 

maRali maCvenebeli dafiqsirda jer kidev 1997 wels, Tumca yvelaze 

maRal niSnuls miaRwia 2006 wels ($182.7 mln.):  

 

 

 

 

 

 

 

სხვა 

ინდოეთი 

ისრაელი 

საუდების არაბეთი 

ავსტრალია 

ეგვიპტე 

ბელიზი 

იაპონია 

შვეიცარია 

პანამა 

ნორვეგია 

ჩინეთი 

ვირჯინის კ-ები  

არაბეთის გაერთ.ემირატebi 

თურქეთი 

აშშ 

233.2 (4.2%) 

52.2 (0.9%) 

72.3 (1.3%) 

82.2 (1.5%) 

86.0 (1.5%) 

87.4 (1.6%) 

125.4 (2.2%) 

165.4 (3.0%) 

174.7 (3.1%) 

185.2 (3.3%) 

226.1 (4.1%) 

388.2 (7.0%) 

605.4 (10.9%) 

688.2 (12.3%) 

999.1 (17.9%) 

1,408.4 (25.2%) 

pirdapiri ucxouri investiciebi danarCeni 
msoflios qveynebidan,  

1996-2014ww. (mln. aSS dolari) 
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diagrama #2.2.11 

aSS-dan ganxorcielebuli pirdapiri ucxouri investiciebi, 

1996-2014ww. (mln. aSS dolari) 

 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

seqtorul WrilSi Tu davakvirdebiT,  2009 wlidan 2014 wlis me-3 

kvartlis CaTvliT, amerikis SeerTebuli Statebidan ganxorcielebuli 

pirdapiri ucxouri investiciebis 50% modioda mxolod or seqtorze: 

mrewvelobis (32%) da safinanso7 (18%) seqtorebze. danarCeni 50% 

gadanawilda sxva seqtorebze, maT Soris iyo: vaWroba; ganaTleba; 

komunaluri, socialuri da personaluri momsaxureba (danarCeni 

seqtorebi) (17%), operaciebi uZravi qonebiT, ijara da 

momxmareblisaTvis momsaxurebis gaweva (uZravi qoneba) (15%), 

transporti da kavSirgabmuloba (13%), mSenebloba (4%) (ix. diagrama 

#2.2.12).   

 

 

                                                 
7
 safinanso seqtoris monacemebi 2009 wlidan moicavs sabanko, mikrosafinanso da 
sadazRvevo organizaciebSi ganxorcielebul pirdapiri ucxouri investiciebis 
monacemebs;  

96.6 

104.4 

59.2 

38.7 

23.3 

82.2 

72.1 

81.2 

15.0 

182.6 

84.4 

167.9 

-10.0 

135.8 

28.1 

20.3 

44.8 

181.9 
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diagrama #2.2.12 

aSS-dan ganxorcielebuli ucxouri investiciebi seqtorebis mixedviT, 

2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

rogorc ukve aRvniSneT, aSS-s Semdeg saqarTveloSi 

niderlandebidan miRebuli pirdapiri ucxouri investiciebis nakadebi 

liderobs. pirveli sainvesticio nakadebi aRniSnuli qveynidan 

fiqsirdeba 2000, 2001 wlebSi da momdevno wlebSi zrdis tendenciiT 

xasiaTdeba, yvelaze maRali maCvenebeli ki dafiqsirda 2014 wels 

($373.7 mln.)   

diagrama #2.2.13 

niderlandebidan ganxorcielebuli pirdapiri ucxouri investiciebi, 

1996-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

32% 

18% 17% 

15% 

13% 

4% 0% 0% 0% -1% მრეწველობა 

საფინანსო სექტორი 

დანარჩენი სექტორები 

უძრავი ქონება 

ტრანსპორტი და კავშირგაბმულობა 

მშენებლობა 

სასტუმროები და რესტორნები 

ჯანმრთელობის დაცვა და სოც. დახმარება 

სოფლის მეურნეობა, თევზჭერა 

ენერგეტიკა 

4.4 1.5 0.5 
18.5 

299.3 

135.9 

32.6 

73.4 

241.8 

35.4 

153.2 

373.7 
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seqtorul WrilSi niderlandebidan miRebuli pirdapiri 

ucxouri investiciebis maCveneblebs SegviZlia davakvirdeT 2009 

wlidan. rogorc diagrama #2.2.14 gviCvenebs, yvelaze moculobiTi 

investicia ganxorcielda energetikis (28%) da transportis da 

kavSirgabmulobis (25%) seqtorebSi.  

diagrama #2.2.14 

niderlandebidan Semosuli pirdapiri ucxouri investiciebi 

seqtorebis mixedviT, 2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

gaerTianebuli samefodan ganxorcielebuli pirdapiri ucxouri 

investiciebis moculoba 2006 wlamde xasiaTdeboda zrdis tendenciiT, 

xolo Semdeg klebis tendencia gamovlinda. Sesabamisad, pirdapiri 

ucxouri investiciebis yvelaze maRali maCvenebeli aRniSnuli 

qveynidan dafiqsirda 2006 wels. aseve, mniSvnelovani nakadebi 

dafiqsirda 2014 wels, rac ZiriTadad kompania BP-s proeqtebs 

ukavSirdeboda:  

 

 

 

 

 

28% 

25% 16% 

10% 

9% 

5% 2% 0% 0% 
-5% 

ენერგეტიკა 

ტრანსპორტი და კავშირგაბმულობა 

დანარჩენი სექტორები 

საფინანსო სექტორი 

მრეწველობა 

მშენებლობა 

უძრავი ქონება 

ჯანმრთელობის დაცვა და სოც. დახმარება 

სოფლის მეურნეობა, თევზჭერა 

სასტუმროები და რესტორნები 
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diagrama #2.2.15 

gaerTianebuli samefodan ganxorcielebuli pirdapiri ucxouri 

investiciebi, 1996-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

seqtorul WrilSi Tu gavSliT, 2009-2014 wlebSi, gaerTianebuli 

samefodan Semosuli pirdapir ucxour investiciebs, umsxvilesi 

nakadebis mimRebi seqtorebi iyo: safinanso seqtori (35%), transporti 

da kavSirgabmuloba (18%), mrewveloba (13%), (ix. diagrama #2.2.16).  

diagrama #2.2.16 

gaerTianebuli samefodan ganxorcielebuli pirdapiri ucxouri 

investiciebi, 2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

25.0 26.5 

5.0 4.8 8.5 17.5 

37.6 

87.8 

132.9 

186.8 
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72.3 
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93.6 
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35% 
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5% 2% 0% საფინანსო სექტორი 

ტრანსპორტი და კავშირგაბმულობა 

მრეწველობა 

დანარჩენი სექტორები 

მშენებლობა 

სასტუმროები და რესტორნები 

უძრავი ქონება 

სოფლის მეურნეობა, თევზჭერა 

ენერგეტიკა 
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azerbaijani meoTxe qveyanaa msoflio masStabiT, da pirvelia 

dsT-s wevri qveynebidan, romelic xasiaTdeba ganxorcielebuli 

pirdapiri ucxouri investiciebis yvelaze maRali moculobiT 

saqarTveloSi. oficialuri statistikis mixedviT, pirdapiri 

investiciis pirveli nakadi mocemuli qveynidan 1997 wels dafiqsirda 

da misi maCvenebeli, 2014 wlis CaTvliT, zrdis tendenciiT gamoixata. 

Sesabamisad, yvelaze maRali maCvenebeli dafiqsirda 2014 wels (ix. 

diagrama #2.2.17).  

diagrama #2.2.17 

azerbaijanidan ganxorcielebuli pirdapiri ucxouri investiciebi, 

1996-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

azerbaijanidan ganxorcircielebuli pirdapiri investiciebi, 

rogorc sxva qveynebis SemTxvevaSi, seqtorul WrilSi SegviZlia 

gavSaloT mxolod 2009 wlidan. Tu davakvirdebiT jamur maCveneblebs 

2009 wlidan 2014 wlis me-3 kvartlis CaTvliT (ix. diagrama #2.2.18), 

vnaxavT, rom azerbaijanuli pirdapiri ucxouri investiciebis 

ZiriTadi mimRebi seqtorebi iyvnen: transportis da kavSirgabmulobis 

(30%), uZravi qonebis (23%), energetikis (15%) da safinanso (11%) 

seqtorebi:  

12.9 13.0 29.7 

69.1 

66.9 
77.8 

41.4 

23.9 
29.8 

58.0 

138.0 

59.0 
81.9 

341.4 
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diagrama #2.2.18 

azerbaijanidan ganxorcielebuli pirdapiri ucxouri investiciebi, 

2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

TurqeTis respublika saqarTveloSi ganxorcielebuli pirdapiri 

ucxouri investiciebis moculobiT mexuTea msoflio masStabiT. 

pirdapiri sainvesticio nakadebi aRniSnuli qveynidan yvelaze maRali 

moculobiT gamoixata 2008 wels, am dromde xasiaTdeboda zrdis 

tendenciiT, xolo Semdeg _ klebiT.  

diagrama #2.2.19 

TurqeTidan ganxorcielebuli pirdapiri ucxouri investiciebi,  

1996-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 
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seqtorul WrilSi, TurqeTiTidan miRebuli pirdapiri ucxouri 

investiciebis maCveneblebi, 2009 wlidan 2014 wlis me-3 kvartlis 

CaTvliT, Warbobda transportsa da kavSirgabmulobaSi (42%), 

energetikasa (15%) da mSeneblobaSi (12%): 

diagrama #2.2.20 

TurqeTidan ganxorcielebuli pirdapiri ucxouri investiciebi,  

2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

arabeTis gaerTianebuli emiratebidan pirdapiri ucxouri 

investiciebis pirveli nakadi ganxorcielda 2003 wels da misi 

maqsimumi dafiqsirda 2008 wels. 2011 da 2014 wlebSi, mocemul 

qveyanasTan pirdapiri ucxouri investiciebis uaryofiTi saldo 

dafiqsirda, rac sainvesticio nakadebis SeCerebas da ukan gadinebas 

gviCvenebs (ix. diagrama #2.2.21).  

diagrama #2.2.21 

arabeTis gaerTianebuli emiratebidan ganxorcielebuli pirdapiri 

ucxouri investiciebi, 1996-2014ww. (mln. aSS dolari) 
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wyaro: saqarTvelos statistikis erovnuli samsaxuri 

2009 wlida 2014 wlis me-3 kvartlis jamuri monacemebis mixedviT, 

arabeTis gaerTianebuli emiratebidan miRebuli pirdapiri ucxouri 

investiciebis TiTqmis naxevari (48%) ganxorcielda uZravi qonebis 

seqtorSi, rasac mohyveboda energetikis seqtori (18%): 

diagrama #2.2.22 

arabTa gaerTianebuli emiratebidan ganxorcielebuli pirdapiri 

ucxouri investiciebi, 2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

 

virjiniis kunZulebidan ganxorcielebuli pirdapiri ucxouri 

investiciebis pirveli nakadebi dafiqsirda 1997 da 1998 wlebSi. 

aRniSnuli maCvenebeli 2007 wlamde xasiaTdeboda zrdis tendenciiT, 

xolo Semdeg _ klebiT:  
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diagrama #2.2.23 

virjiniis kunZulebidan ganxorcielebuli pirdapiri ucxouri 

investiciebi, 1996-2014ww. (mln. aSS dolari) 

 

 wyaro: saqarTvelos statistikis erovnuli samsaxuri 

seqtorul WrilSi Tu gavSliT virjiniis kunZulebidan miRebul 

pirdapir ucxour investiciebs, 2009 wlidan 2014 wlis me-3 kvartlis 

jamuri monacemebiT, liderobda mrewvelobis seqtori (49%). rac 

Seexeba transportis da kavSirgabmulobis seqtors, dafiqsirda 

pirdapiri ucxouri investiciebis sakmaod maRali uaryofiTi saldo (-

24%): 

diagrama #2.2.24 

virjiniis kunZulebidan ganxorcielebuli pirdapiri ucxouri 

investiciebi, 2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 
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ruseTi mervea msoflio masStabiT da meorea dsT-s wevr qveynebs 

Soris saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis moculobiT. sainvesticio nakadebis dinamika 1996 wlidan 

2014 wlis CaTvliaT mzardi iyo 2007 wlamde, Semdeg, 2013 wlamde 

ZiriTadad klebis tendencia dafiqsirda, Tu ar CavTvliT 2010 da 2011 

wlebis maCveneblebs, Tumca 2014 wels ruseTidan miRebuli pirdapiri 

ucxouri investiciebi TiTqmis gauTanabrda 2007 wlis maCvenebels, 

Sesabamisad, dafiqsirda mkveTri zrda wina wlebTan SedarebiT (ix. 

diagrama #2.2.25).     

diagrama #2.2.25 

ruseTidan ganxorcielebuli pirdapiri ucxouri investiciebi,  

1996-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

 

2009-2014 wlebis monacemebis mixedviT ruseTidan miRebuli 

pirdapiri ucxouri investiciebis TiTqmis naxevari (44%) modioda 

transportis da kavSirgabmulobis seqtorze. miRebuli pirdapiri 

ucxouri investiciebis sididiT meore adgilze iyo safinanso seqtori 

(19%), rasac mohyveboda mrewvelobis seqtori (12%): 
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diagrama #2.2.26 

ruseTidan ganxorcielebuli pirdapiri ucxouri investiciebi,  

2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

 

CexeTidan ganxorcielebuli pirdapiri ucxouri investiciebis 

pirveli nakadebi dafiqsirda 2003 wels. aRniSnuli maCvenebeli 2007 

wlamde xasiaTdeboda zrdis tendenciiT, xolo Semdeg _ klebiT:  

diagrama #2.2.27 

CexeTidan ganxorcielebuli pirdapiri ucxouri investiciebi,  

1996-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

 

2009-2014 wlebis monacemebiT, CexeTidan miRebuli pirdapiri 

investiciebis uprecedentod maRali maCvenebeli _ 93% mimarTuli iyo 
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energetikis seqtorSi, 3% _ uZravi qonebis seqtorSi, xolo darCenili 

4% _ sxva seqtorebSi: 

diagrama #2.2.28 

CexeTidan ganxorcielebuli pirdapiri ucxouri investiciebi,  

2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

CineTidan miRebuli pirdapiri ucxouri investiciebis pirveli 

nakadebi dafiqsirda 2002 wels. aRniSnuli maCvenebeli bolo 4 wlis 

manZilze xasiaTdeboda zrdis tendenciiT da 2014 wels dafiqsirda 

yvelaze maRali maCvenebeli: 

diagrama #2.2.29 

CineTidan ganxorcielebuli pirdapiri ucxouri investiciebi, 1996-

2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 
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rac Seexeba CineTis respublikidan miRebul pirdapiri ucxouri 

investiciebis struqturas seqtorul WrilSi, 2009 wlidan 2014 wlis 

mesame kvartlis CaTvliT, pirdapiri ucxouri investiciebis mTavari 

mimRebi iyo mSeneblobis (72%) da safinanso (24%) seqtorebi:  

diagrama #2.2.30 

CineTidan ganxorcielebuli pirdapiri ucxouri investiciebi,  

2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri  

 

germaniidan miRebuli pirdapiri ucxouri investiciebis 

maCvenebeli dinamikaSi yvelaze maRali iyo 2012 wels ($138.8 mln.):  

diagrama #2.2.31 

germaniidan ganxorcielebuli pirdapiri ucxouri investiciebi,  

1996-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 
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germaniidan moziduli umsxvilesi sainvesticio nakadebis mimRebi 

seqtorebi, 2009-2014 wlebSi, iyo mrewvelobis (74%), transportis da 

kavSirgabmulobis (17%) da mSeneblobis (5%) seqtorebi (ix. diagrama 

#2.2.32). germania erT-erTi qveyanaa lideri qveynebidan, romelmac 

swored mrewvelobis seqtorSi ganaxorciela yvelaze msxvili 

sainvesticio nakadebi.  

diagrama #2.2.32 

germaniidan ganxorcielebuli pirdapiri ucxouri investiciebi,  

2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

luqsemburgidan miRebuli pirdapiri ucxouri investiciebis 

nakadebi yvelaze masStaburi iyo 2013 wels ($142.5 mln.), Semdeg 2014 

wels ($109.6 mln.): 

diagrama #2.2.33 

luqsemburgidan ganxorcielebuli pirdapiri ucxouri investiciebi, 

1996-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 
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luqsemburgidan ganxorcielebuli pirdapiri ucxouri 

investiciebis mTavari mimRebi seqtorebi, 2009 wlidan 2014 wlis me-3 

kvartlis CaTvliT, iyo: damamuSavebeli mrewveloba (47%), energetika 

(20%) da soflis meurneoba, TevzWera (19%): 

diagrama #2.2.34 

luqsemburgidan ganxorcielebuli pirdapiri ucxouri investiciebi, 

2009-2014ww. 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

mTlianad saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis Sesaxeb arsebuli statistikuri monacemebis 

klasifikacia ekonomikis seqtorebis mixedviT mxolod 2007 wlidan 

aris SesaZlebeli. Sesabamisad, gvaqvs Semdegi monacemebi: 

2007 wlidan 2014 wlis CaTvliT, saqarTveloSi ganxorcielebuli 

pirdapiri ucxouri investiciebis saerTo maCvenebeli ekonomikis 

seqtorebis mixedviT ase gadanawilda: 20% ekava transportis da 

kavSirgabmulobis seqtors; 15% _ energetikis seqtors; damamuSavebeli 

mrewvelobis seqtors 14% Seesabameboda; 11% modioda uZravi qonebis 

seqtorze; 10% iyo safinanso seqtoris wili; 8% _ mSeneblobis; 6% _ 

sastumroebis da restornebis; 3% samTomopovebiTi mrewvelobis 

seqtors ekava; xolo 1% Seesabameboda soflis meurneobis da 

TevzWeris seqtors (ix. diagrama #2.2.35). 

diagrama #2.2.35 

pirdapiri ucxouri investiciebi ekonomikis seqtorebis mixedviT, 

2007-2014ww. 
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wyaro: saqarTvelos statistikis erovnuli samsaxuri 

 

wlidan wlamde icvleboda ekonomikis konkretul seqtorSi 

ganxorcielebuli pirdapiri ucxouri investiciebis xvedriTi wili 

mTlianad saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis saerTo maCveneblidan. ganvixiloT mocemuli dinamika 

wlebis mixedviT (ix. cxrili #2.2.3): 

2007 wels saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis nakadebis naxevarze meti modioda Semdeg 3 seqtorze: 

transporti da kavSirgabmuloba (21%), energetika (18%), damamuSavebeli 

mrewveloba (15%);  

2008 wels mTavari mimRebi seqtorebi iyvnen: transporti da 

kavSirgabmuloba (27%), energetika (19%), uZravi qoneba (18%);  

2009 wels qveyanaSi Semosuli pirdapiri ucxouri investiciebis 

yvelaze maRali maCvenebeli ekava uZravi qonebis seqtors (22%), Semdeg 

modioda damamuSavebeli mrewveloba (19%), mSenebloba (16%);  

2010 wels investiciebis mTavari mimRebi seqtorebi iyvnen: 

transporti da kavSirgabmuloba (26%), damamuSavebeli mrewveloba 

(21%) da uZravi qoneba (15%); 
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2011 wels _ uZravi qoneba (20%), energetika (18%), safinanso 

seqtori (15%); 

2012 wels _ energetika (20%), danarCeni seqtorebi (19%), 

damamuSavebeli mrewveloba (18%); 

2013 wels liderobda energetika (25%), safinanso seqtori (17%) 

da danarCeni seqtorebi (16%); 

2014 wlis monacemebiT pirdapiri ucxouri investiciebis yvelaze 

moculobiTi nakadebi ganxorcielda transportis da 

kavSirgabmulobis (24%), mSeneblobis (18%) da damamuSavebeli 

mrewvelobis (14%) seqtorebSi.  

cxrili #2.2.3 

pirdapiri ucxouri investiciebi ekonomikis seqtorebis mixedviT, 

2007-2014ww. (mln. aSS dolari) 

  2007წ. 2008წ. 2009წ. 2010წ. 2011წ. 2012წ. 2013წ. 2014წ. 

sul 2014.8 1564 658.4 814.5 1117.2 911.6 941.9 1758.4 

maT Soris:                 

soflis meurneoba, TevzWera 15.5 7.8 22.3 8.6 14.9 16.1 11.9 12.3 

samTomopovebiTi mrewveloba 86.2 18.1 15 53.4 40.2 4.9 43.7 42.8 

damamuSavebeli mrewveloba 312.1 188.3 124.8 175.3 120.3 167.9 99.8 205.4 

energetika 362.6 294.9 -2.1 21.9 204 179.4 244.7 189.9 

mSenebloba 171.9 56.7 105.2 4.7 48.1 41.8 49.8 316.6 

sastumroebi da restornebi 242.1 181.9 37.5 17.1 22.7 17.7 -13.4 124.9 

transporti da 
kavSirgabmuloba 

416.7 422.7 98.4 215.1 126.5 72.8 140.1 433.6 

janmrTelobis dacva da 
socialuri daxmareba 

0.5 0.6 0.3 1.2 16.8 17.6 0.7 -9.5 

uZravi qoneba8 30.5 277.8 147.4 119.3 224.8 52.8 42.3 138.7 

safinanso seqtori 157.7 10.9 49.7 107.4 167.7 162.6 166.4 115.3 

danarCeni seqtorebi9 219.1 104.2 59.8 90.4 131.2 178 155.8 188.4 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

 

 

 

 

                                                 
8
 operaciebi uZravi qonebiT, iJara da momxmareblisaTvis momsaxurebis gaweva; 

9
 vaWroba; ganaTleba; komunaluri, socialuri da personaluri momsaxureba; 
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saqarTvelos regionebSi ganxorcielebuli pirdapiri ucxouri 

investiciebi 

 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis klasifikacia regionebis mixedviT, SesaZlebelia 2009 

wlidan. Sesabamisad, 2009-2014 wlebSi, saqarTveloSi ganxorcielebuli 

pirdapiri ucxouri investiciebis saerTo moculoba, calkeuli 

regionebis mixedviT, ase nawildeba (ix. diagrama #2.2.36): 

TbilisSi ganxorcielda 4418.99 milioni aSS dolaris investicia 

(saerTo maCveneblis 71.3%);  

aWaris regionis mier miRebuli pirdapiri ucxouri investiciebi 

Seadgenda 509.8 milioni aSS dolars (saerTo maCveneblis 8.2%);  

samegrelo-zemo svaneTis da guriis regionma moizida 397.9 

milioni aSS dolaris (saerTo maCveneblis 6.4%) pirdapiri ucxouri 

investiciebi;  

qvemo qarTlis regionSi ganxorcielda 374.5 milioni aSS 

dolaris (saerTo maCveneblis 6.0%) pirdapiri ucxouri investicia;  

imereTis, raWa-leCxumis da qvemo svaneTis regionSi 

dafiqsirebuli pirdapiri ucxouri investiciebis moculoba Seadgenda 

249.5 milion aSS dolars (saerTo maCveneblis 4.0%); 

samcxe-javaxeTSi moziduli pirdapiri ucxouri investiciebi 

Seadgenda 172.5 milion aSS dolars (saerTo maCveneblis 2.8%); 

Sida qarTlsa da mcxeTa mTianeTSi ganxorcielda 43.7 milioni 

aSS dolaris (saerTo maCveneblis 0.7%) pirdapiri ucxouri 

investiciebi; 

kaxeTis regionSi moziduli pirdapiri ucxouri investiciebi ki 

Seadgenda yvelaze mcire moculobas 35.2 milion aSS dolars (saerTo 

maCveneblis 0.6%).  
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diagrama #2.2.36 

pirdapiri ucxouri investiciebi regionebis mixedviT, 2009-2014ww. 

(mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

amdenad, saqstatis informaciiT, 2009 wlidan 2014 wlis CaTvliT, 

Tbilisis regionSi koncentrirebuli iyo saqarTveloSi 

ganxorcielebuli pirdapiri ucxouri investiciebis 71.3%, xolo 

saqarTvelos danarCen regionebSi _ 28.7%, maT Soris, yvelaze maRali 

woniT xasiaTdeboda aWaris regioni (8.2%), xolo yvelaze dabali 

maCvenebliT _ kaxeTis regioni (0.6%). aRniSnuli maCveneblebi 

metyvelebs saqarTvelos regionebSi investiciebis mozidvis 

mimarTulebiT ekonomikuri politikis gadaxedvis aucileblobaze.  

aqve unda gaviTvaliswinoT is garemoeba, rom oficialuri 

statistikis mixedviT, pirdapiri ucxouri investiciebis ganawileba 

saqarTvelos regionebis mixedviT warmoebs “sagareo ekonomikuri 

saqmianobis” statistikuri gamokvlevis Sedegad miRebuli informaciis 

safuZvelze SerCeuli sawarmoebis faqtiuri misamarTebis mixedviT. 

safinanso seqtorSi (komerciuli bankebi, mikrosafinanso 

4,419.0 

509.8 397.9 374.5 249.5 172.5 43.7 35.2 
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organizaciebi, sadazRvevo kompaniebi) ganxorcielebuli pirdapiri 

ucxouri investiciebi ki mTlianad nawildeba Tbilisis regionze10.  

zemoT ganxilulis Sesabamisad, sainteresoa pirdapiri ucxouri 

investiciebis dinamika bolo eqvsi wlis (2009-2014ww.) ganmavlobaSi, Tu 

romel regionSi SeiniSneba matebis, Tu klebis tendencia.  

gavSaloT TiToeuli regionis monacemebi dinamikaSi: Tbilisis 

regionSi ganxorcielebuli pirdapiri ucxouri investiciebis yvelaze 

maRali maCvenebeli bolo eqvsi wlis ganmavlobaSi, rogorc diagarama 

#2.2.37 gviCvenebs, dafiqsirda 2014 wels ($1326.9 mln.) da TiTqmis 

orjer aRemateboda wina wlis monacems. SeiZleba iTqvas, rom 

aRniSnuli mkveTri zrda ZiriTadad Cinur da azerbaijanul 

investiciebTan aris dakavSirebuli. Tbilisis regionSi 

ganxorcielebuli pirdapiri ucxouri investiciebis nakadebi, bolo 

eqvsi wlis dinamikaSi, SegviZlia SevafasoT zrdis tendenciiT, Tu ar 

CavTvliT 2012, 2013 wlebSi moculobis odnav Semcirebas 2011 wlis 

maCvenebelTan SedarebiT, rac garkveulwilad, saqarTvelos 

politikur cxovrebaSi mimdinare movlenebs (2012 wlis saparlamento 

arCevnebi, xelisuflebis cvlileba) SegviZlia davukavSiroT, rac 

calsaxad aferxebs investiciebis ganxorcielebasTan dakavSirebul 

gadawyvetilebebs.   

diagrama #2.2.37 

Tbilisis regionSi ganxorcielebuli pirdapiri ucxouri investiciebi, 

2009-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

                                                 
10

 http://www.geostat.ge/?action=page&p_id=139&lang=geo 

345.1 

559.9 

805.2 
693.4 688.4 

1326.9 

2009 წ. 2010 წ. 2011 წ. 2012 წ. 2013 წ. 2014 წ. 
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aWaris regionSi pirdapiri ucxouri investiciebis moculoba 

bolo eqvsi wlis ganmavlobaSi aseve yvelaze maRali iyo 2014 wlis 

monacemebiT ($159.3 mln.), xolo yvelaze dabali moculoba dafiqsirda 

2012 wels ($39.1 mln.): 

diagrama #2.2.38 

aWaris regionSi ganxorcielebuli pirdapiri ucxouri investiciebi, 

2009-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

qvemo qarTlis regionSi ganxorcielebuli pirdapiri ucxouri 

investiciebis moculoba, bolo 6 wlis ganmavlobaSi, sxva wlebTan 

SedarebiT mniSvnelovnad maRali iyo 2011 wels ($146.9 mln.), xolo 

yvelaze dabali _ 2013 wels ($14.4 mln.).  

diagrama #2.2.39 

qvemo qarTlis regionSi ganxorcielebuli pirdapiri ucxouri 

investiciebi, 2009-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

99.4 

56.6 

93.9 

39.1 

61.5 

159.3 

2009 წ. 2010 წ. 2011 წ. 2012 წ. 2013 წ. 2014 წ. 

49.8 

66.7 

146.9 

41.6 

14.4 

55.1 

2009 წ. 2010 წ. 2011 წ. 2012 წ. 2013 წ. 2014 წ. 
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samegrelo-zemo svaneTis da guriis regionSi, 2009-2014 wlebSi, 

pirdapiri ucxouri investiciebis yvelaze maRali nakadebi 2009 wels 

dafiqsirda ($100.4 mln.), xolo yvelaze dabali _ 2010 wels ($25.0 mln.). 

diagrama #2.2.40 

samegrelo – zemo svaneTis da guriis regionSi ganxorcielebuli 

pirdapiri ucxouri investiciebi, 2009-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

imereTis, raWa-leCxumis da qvemo svaneTis regionSi 

ganxorcielebuli sainvesticio nakadebi SeiZleba iTqvas, rom bolo 

eqvsi wlis ganmavlobaSi klebis tendenciiT xasiaTdeboda. ganxilul 

periodSi pirdapiri ucxouri investiciebis yvelaze maRali 

maCvenebeli dafiqsirda 2010 wels ($80.1 mln.), xolo yvelaze dabali 

maCvenebeli _ 2011 wels ($-14.7 mln.), rodesac adgili hqonda 

mniSvnelovani nakadebis gadinebas da Sesabamisad, uaryofiT saldos.  

diagrama #2.2.41 

imereTis, raWa-leCxumis da qvemo svaneTis regionSi ganxorcielebuli 

pirdapiri ucxouri investiciebi, 2009-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

100.4 

25.0 

66.3 
55.3 

57.2 

93.6 

2009 წ. 2010 წ. 2011 წ. 2012 წ. 2013 წ. 2014 წ. 

61.1 

80.1 

-14.7 

37.8 

58.9 

26.4 

2009 წ. 2010 წ. 2011 წ. 2012 წ. 2013 წ. 2014 წ. 
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kaxeTis regionSi, pirdapiri ucxouri investiciebis yvelaze 

maRali nakadebi, ganxilul periodSi, moziduli iyo 2012 wels ($15.1 

mln.), xolo yvelaze dabali _ 2010 wels ($-4.8 mln.). mTlianobaSi 

dafiqsirda zrdis tendencia. 

diagrama #2.2.42 

kaxeTis regionSi ganxorcielebuli pirdapiri ucxouri investiciebi, 

2009-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

rac Seexeba samcxe-javaxeTis regions, bolo wlebSi 

gamokveTilia moziduli sainvesticio nakadebis zrdis tendencia. 

kerZod, 2012 wlidan mniSvnelovnad imata pirdapiri ucxouri 

investiciebis maCvenebelma da yvelaze maRali niSnuli dafiqsirda 

2014 wels ($74 mln.), xolo yvelaze dabali _ 2009 wels ($-0.5 mln.).   

diagrama #2.2.43 

samcxe-javaxeTis regionSi ganxorcielebuli pirdapiri ucxouri 

investiciebi, 2009-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

4.2 

-4.8 

0.4 

15.1 

9.9 10.5 

2009 წ. 2010 წ. 2011 წ. 2012 წ. 2013 წ. 2014 წ. 

-0.5 

21.4 
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Sida qarTlis da mcxeTa mTianeTis regionSi investiciebis 

yvelaze maRali maCvenebeli, bolo eqvsi wlis ganmavlobaSi, 

dafiqsirda 2011 wels ($14.8 mln.), xolo yvelaze dabali _ 2009 wels 

($-1 mln.). 

diagrama #2.2.44 

Sida qarTlis da mcxeTa mTianeTis regionSi ganxorcielebuli 

pirdapiri ucxouri investiciebi, 2009-2014ww. (mln. aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 

 

amdenad, oficialuri statistikuri monacemebis mixedviT, 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebis 

mTavari mimRebi regionebi, bolo eqvsi wlis dinamikaSi, Tbilisis 

Semdeg, iyvnen: 2009 wlis monacemebiT _ samegrelo zemo svaneTis da 

guriis ($100.4 mln.) da aWaris ($99.4 mln.) regionebi; 2010 wlis 

monacemebiT _ imereTi, raWa-leCxumi da qvemo svaneTis ($80.1 mln.) da 

qvemo qarTlis ($66.7 mln.) regionebi; 2011 wlis monacemebiT _ qvemo 

qarTlis ($146.9 mln.) da aWaris ($93.9 mln.) regionebi; 2012 wlis 

monacemebiT _ samegrelo-zemo svaneTis da guriis ($55.3 mln.) da qvemo 

qarTlis ($41.6 mln.) regionebi; 2013 wlis monacemebiT _ aWara ($61.5 

mln.) da imereTi, raWa-leCxumi da qvemo svaneTi ($58.9 mln.); xolo, 2014 

wlis monacemebiT _ aWara ($159.3 mln.) da samegrelo-zemo svaneTi da 

guria ($93.6 mln.).  

-1.0 

9.6 

14.8 

8.0 

-0.2 

12.5 

2009 წ. 2010 წ. 2011 წ. 2012 წ. 2013 წ. 2014 წ. 
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sainteresoa, rogoria calkeul regionSi moziduli pirdapiri 

ucxouri investiciebis maCveneblebi ekonomikis calkeuli seqtorebis 

mixedviT, Tumca, aRniSnuli monacemebi oficialuri statistikis 

mixedviT ar aris sajaro da xelmisawvdomi. aseve, sajaro ar aris 

informacia calkeuli kompaniebis mier moziduli sainvesticio 

nakadebis moculobis Sesaxeb. amdenad, ufro detaluri informaciis 

moZieba aRniSnuli mimarTulebiT, SeuZlebeli aRmoCnda. 

 

 

 

pirdapiri ucxouri investiciebis variaciuli analizi 

 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis dasaxasiaTeblad gamoviangariSeT variaciis Semdegi 

sazomebi: variaciis diapazoni, dispersia, standartuli gadaxra. 

variaciis diapazoni variaciis umartivesi sazomia da 

gamoiTvleba rogorc sxvaoba dakvirvebis udides da umcires 

sidideebs Soris. ramdenadac iolia diapazonis gaangariSeba, imdenad 

iSviaTad gamoiyeneba is, rogorc erTaderTi sazomi. amis mizezi is 

aris, rom gaangariSebisas diapazoni mxolod or dakvirvebas eyrdnoba 

da ukiduresi wevrebis Zlier gavlenas ganicdis. 

dispersia variaciis iseTi sazomia, romelic yvela monacems 

iyenebs. is efuZneba sxvaobas TiToeuli dakvirvebis sididesa (  ) da 

saSualo sidides (   ) Soris. sxvaobas TiToeul   -sa da saSualos ( )  

Soris, ewodeba saSualodan gadaxra. SerCeviTi erTobliobisaTvis 

saSualodan gadaxra ase Caiwereba (  _ ). statistikuri gaangariSebebi 

ZiriTadad SerCevis monacemebze warmoebs. rodesac SerCevis dispersias 

vangariSobT, mas viyenebT populaciis dispersiis (  ) Sesafaseblad. 

amasTan,  Tu siRrmiseulad ganvixilavT am sakiTxs, vnaxavT, rom Tu 

saSualodan gadaxrebis kvadratebis jams ara n-ze, aramed n-1-ze 

gavyofT, populaciis ufro obieqtur Sefasebas miviRebT. am 
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SemTxvevaSi, SerCevis dispersia, romelic   -iT aRiniSneba, 

Semdegnairad ganisazRvreba [13]: 

   
∑       

   
 

 

ori an meti cvladis variaciis Sedarebis dros, maRali variacia 

eqneba im cvlads, romlis dispersiac meti iqneba.  

standartuli gadaxra aris kvadratuli fesvi dispersiidan. 

SerCevis standartuli gadaxra, s, populaciis standartuli gadaxris, 

 -s Sefasebaa. standartuli gadaxris Sedareba saSualosTan da sxva 

sazomebTan ufro advilia, radgan erTnair sazom erTeulebs viyenebT.  

variaciis koeficienti sasargeblo informacias gvawvdis 

cvladebis variaciaze, rodesac maT gansxvavebuli standartuli 

gadaxra da saSualo sidide aqvT. Sesabamisad, variaciis koeficienti 

gviCvenebs Tu ramdenjer aRemateba standartuli gadaxra saSualo 

sidides da Cveulebriv, procentebSi gamoisaxeba Semdegnairad: 

 

ვარიაციის კოეფიციენტი   
სტანდარტული გადახრა

საშუალო სიდიდე
           

 

ganawilebisaTvis, romelic axlosaa normalurTan, erToblioba 

iTvleba erTgvarovnad, Tu variaciis koeficienti ar aRemateba 0.3-s 

(30%-s). 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis niSnis rxevadoba 2005-2014 wlebSi yvelaze maRali iyo 

2014 wels, xolo yvelaze dabali – 2013 wels.  
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diagrama #2.2.45 

 

 

miuxedavad imisa, rom standartuli gadaxris maCvenebeli ufro 

srulyofil warmodgenas gvaZlevs, Tu rogor aris gadaxrili 

saSualo maCveneblidan pirdapiri ucxouri investiciebis nakadebi 

TiToeul wels, mocemul SemTxvevaSi, misi trenduli maCvenebeli 

emTxveva variaciis diapazonis trendul maCvenebels. amdenad, 

saSualodan pirdapiri ucxouri investiciebis gadaxris yvelaze 

maRali maCvenebeli fiqsirdeba 2014 wels, xolo yvelaze dabali – 2013 

wels.  

diagrama #2.2.46 

 

103.2 

310.7 

301.5 

470.6 
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59.0 

132.9 

62.2 
46.9 

529.7 

pui-s variaciis diapazoni dinamikaSi 

46.0 

127.4 

138.0 

219.2 

34.9 25.7 

61.1 

26.3 22.3 

235.1 

pui-s standartuli gadaxra dinamikaSi 
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2005-2014 wlebis mixedviT variaciis koeficientebze dakvirvebiT, 

SegviZlia vTqvaT, rom erToblioba erTgvarovani iyo (naklebia 30%-ze) 

xSir SemTxvevaSi (2007, 2009, 2010, 2011, 2012 da 2013 wlebSi), xolo 

araerTgvarovani _ 2005, 2006, 2008 da 2014 wlebSi, maT Soris 

araerTgvarovnebis maCvenebeli yvelaze maRali iyo 2008 wels. 

aRniSnulis mizezebi mocemulia kvartalur analizSi. rac Seexeba 

mTlianad 2005 wlidan 2014 wlis CaTvliT periods, variaciis 

koeficienti gviCvenebs rom pirdapiri ucxouri investiciebis nakadebi 

araerTgvarovani iyo (43.7%): 

diagrama #2.2.47 

 

 

seqtorul WrilSi Tu davakvirdebiT saqarTveloSi 

ganxorcielebul pirdapiri ucxouri investiciebis variaciis 

maCveneblebs, gvaqvs Semdegi suraTi: 

2007-2014 wlebSi saqarTveloSi ganxorcielebuli pirdapiri 

ucxouri investiciebis saSualo mniSvneloba seqtorul WrilSi 

yvelaze maRali iyo transportis da kavSirgabmulobis seqtorSi, 

Semdeg _ energetikis da damamuSavebeli mrewvelobis seqtorebSi. 

pirdapiri ucxouri investiciebis yvelaze dabali maCvenebliT 

xasiaTdeba janmrTelobis dacvis da socialuri daxmarebis seqtori.  

 

40.9% 

42.8% 

27.4% 

56.1% 

21.2% 

12.6% 

21.9% 

11.6% 9.5% 

53.5% 

43.7% 

variaciis koeficienti dinamikaSi 
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diagrama #2.2.48 

 

saangariSo periodSi standartuli gadaxra seqtorul WrilSi 

Semdegnairia: saSualodan pirdapiri ucxouri investiciebis gadaxris 

yvelaze maRali maCvenebeli dafiqsirda transportis da 

kavSirgabmulobis, damamuSavebeli mrewvelobis da energetikis 

seqtorebSi, xolo yvelaze dabali – soflis meurneobis da TevzWeris 

seqtorSi. 

diagrama #2.2.49 

 

13.7 
38.0 

174.2 186.9 

99.4 
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240.8 

3.5 
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117.2 
140.9 

2007-2014  ww-is saSualo maCveneblebi ekonomikis 
seqtorebis mixedviT (mln. aSS dolari) 
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rac Seexeba variaciis koeficientebs seqtorul WrilSi, 

SegviZlia vTqvaT rom pirdapiri ucxouri investiciebis nakadebis 

uTanabrobis maCvenebeli fiqsirdeba yvela seqtorSi, maT Soris, 

variaciis koeficienti yvelaze maRali iyo janmrTelobis dacvisa da 

socialuri daxmarebis seqtorSi, xolo yvelaze dabali soflis 

meurneobis da TevzWeris seqtorSi. amasTan, 2007-2014 wlebSi variaciis 

koeficienti seqtorul WrilSi sakmaod maRalia da Seadgens 67%-s, 

rac SeiZleba iTqvas, rom kanonzomieria mocemuli dakvirvebis 

pirobebSi. 

diagrama #2.2.50 

 

oficialuri statistikuri informacia saqarTveloSi 

ganxorcielebuli pirdapiri ucxouri investiciebis nakadebis Sesaxeb 

calkeuli regionis mixedviT xelmisawvdomia 2009 wlidan.  

2009-2014 wlebSi regionუl WrilSi Semdegi suraTi gvaqvs: 

ganxorcielebuli pirdapiri ucxouri investiciebis saSualo 

maCvenebeli yvelaze maRali da saqarTvelos masStabiT saSualo 

maCvenebels miaxloebuli iyo TbilisSi, xolo yvelaze dabali – 

kaxeTSi.   

33.9% 

67.7% 

38.3% 

66.8% 
101.8% 

117.8% 

65.4% 

259.4% 

68.5% 

50.6% 

38.5% 

67.0% 

variaciis koeficienti seqtorebis mixedviT, 2007-2014ww. 
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diagrama #2.2.51 

 

mocemul periodSi saSualodan standartuli gadaxris 

maCvenebeli aseve yvelaze maRali iyo TbilisSi, xolo yvelaze dabali 

– Sida qarTlis da mcxeTa-mTianeTis regionSi:  

diagrama #2.2.52 

 

variaciis koeficienti calkeuli regionebis mixedviT, yvelaze 

maRalia kaxeTSi (aRniSnuli maRali uTanabrobis mizezi dinamikur 

analizSi naTlad Cans), xolo yvelaze dabali – samegrelo zemo 

736.5 

85.0 5.9 28.8 62.4 66.3 41.6 7.3 

775.3 

2009-2014  ww-Si pirdapiri ucxouri investiciebis 
saSualo maCvenebeli regionebis mixedviT  

(mln. aSS dolari) 
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standartuli gadaxra regionebis mixedviT, 2009-2014ww. 
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svaneTis da guriis regionSi. rac Seexeba mTlian maCvenebels 8 

regionis mixedviT, 2009 wlidan  2014 wlis CaTvliT, uTanabrobis 

maCvenebeli sakmaod maRalia da 191,2%-s Seadgens, rac aseve SeiZleba 

iTqvas, rom kanonzomieria mocemuli dakvirvebis pirobebSi, 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebis 

regionebis doneze ganawilebis specifikidan gamomdinare. (ix. 

danarTebi, cxrilebi #2.2.4-2.2.6).   

diagrama #2.2.53 

 

 

 

amdenad, meore Tavis meore qveTavSi, Cven ganvixileT 

raodenobrivi meTodebi droSi pirdapiri ucxouri investiciebis 

dasaxasiaTeblad. maT kavSirs ekonomikuri zrdis maCveneblebTan 

ganvixilavT momdevno qveTavebSi. 
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99.9% 
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191.2% 

variaciis koeficienti regionebis mixedviT, 2009-2014ww. 
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2.3 pirdapiri ucxouri investiciebis da ekonomikuri zrdis 

maCvnebelTa korelaciur-regresuli analizi 

 

pirdapiri ucxouri investiciebis da mTliani Sida produqtis  

korelaciur-regresuli analizi 

 

pirdapiri ucxouri investiciebi damoukidebeli saqarTvelos 

istoriaSi TiTqmis yvela mTavrobis mTavari samoqmedo gegmis mixedviT 

ekonomikuri zrdis erT-erT mniSvnelovan faqtorad saxeldeba. 

Sesabamisad, mniSvnelovania pirdapiri ucxouri investiciebis mizez-

Sedegobrivi kavSiris gamovlena ekonomikuri zrdis maCveneblebTan.  

ama Tu im movlenas Soris urTierTkavSirebis gamokvlevisas 

statistika eyrdnoba movlenaTa Teoriul da Tvisebriv analizs. misi 

daskvnebis dasadastureblad, urTierTkavSiris gamovlenisa da 

raodenobrivi daxasiaTebisaTvis iyenebs statistikur xerxebsa da 

meTodebs, magaliTad, rogoricaa korelaciisa da regresuli analizis 

meTodebi [10]. 

korelaciur-regresuli analizis meTodi gulisxmobs kavSiris 

adekvaturi amsaxveli modelis agebas da misi meSveobiT mizez-

Sedegobrivi kavSiris raodenobrivi Tanafardobis gaangariSebas. 

ekonomikur zrdaze pirdapiri ucxouri investiciebis gavlenis 

maCveneblis  mizez-Sedegobrivi kavSir-urTierTobebis gansazRvrisTvis 

Cven gamoviyenebT korelaciur-regresuli analizis meTods da mis 

safuZvelze vaCvenebT kavSiris formebsa da raodenobriv daxasiaTebas 

erTfaqtoriani da mravalfaqtoriani regresiis modelebis gamoyenebiT. 

ekonomikur maCveneblebs Soris urTierTkavSiris forma 

mdgomareobs imaSi, rom mravali maTgani SeiZleba gamoixatos 

ramdenime sxva maCveneblis namravlis an jamis saxiT. Sesabamisad, 

Sedegobrivi maCveneblis sidide funqcionalurad aris damokidebuli 

maCvenebelze, rogorc faqtorze. 
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mTliani Sida produqtis maCvenebeli es aris mravalfaqtoriani 

maCvenebeli. Cveni analizis amocanaa masze moqmedi mravali 

faqtoridan gamovyoT pirdapiri ucxouri investiciebis maCvenebeli da 

aseve sxva mniSvnelovani faqtorebi. 

 analizis dros wamoiWreba amocana, gamovavlinoT da SevafasoT 

calkeuli faqtoris roli mocemuli movlenis cvlilebaSi, e.i 

vuCvenoT rogor Seicvala Sedegobrivi maCvenebeli TiToeuli 

faqtoris cvlilebis angariSze. zogjer saWiroa movaxdinoT saSedego 

movlenis ganviTarebaze moqmedi faqtoris abstragireba da ganvixiloT 

mxolod CvenTvis saintereso faqtoris (faqtorebis) gavlena.  aseTi 

kavSirebis statistikuri analizi igive korelaciuri analizia. 

korelacia kavSiris formas asaxavs, xolo regresia _ kavSiris formis 

gamomsaxveli gantolebaa.  

faqtorebs, anu cvladebs Soris urTierTkavSiris forma 

SeiZleba iyos wrfivi (sworxazovani) da arawrfivi (mrudxazovani). 

pirvel SemTxvevaSi kavSiris gamomsaxveli gantolebaa:  ̂        , 

meore SemTxvevaSi gantoleba SeiZleba iyos parabola  ̂         

    
 , hiperbola  ̂        

 

 
, an maCvenebliani gantoleba  ̂       

 . 

gantolebis tipis (wrfivi Tu arawrfivi) SerCeva xdeba grafikuli an 

vizualuri formis safuZvelze. grafikuli meTodi gulisxmobs 

empiriuli monacemebis safuZvelze Sesabamisi grafikis agebas.  Tu 

grafiki sworxazovania, maSin korelacia wrfivi saxeobisaa, xolo Tu 

mrudxazovania _  arawrfivi saxeobis. vizualuri meTodi gulisxmobs, 

mizezobrivi da saSedego movlenebis ganviTarebis Seswavlas 

vizualurad, ganviTarebis trendis danaxvas. Tu movlenebi icvleba 

ariTmetikuli progresiiT, maSin ganviTareba wrfivi saxeobisaa, xolo, 

Tu geometriuli progresiiT, maSin, arawrfivi saxeobisaa. 

mravlobiTi regresiis gantolebis agebis dros faqtorebis 

SerCeva warmoadgens umniSvnelovanes problemas. moqmedi faqtori unda 

SeirCes maTi saSedego movlenaze zemoqmedebis xarisxis mixedviT. 

modelSi gaTvaliswinebul unda iqnes is faqtorebi, romlebic 
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SedarebiT Zlier gavlenas axdenen saSedego movlenis ganviTarebaze. 

mravlobiT regresiaSi CasarTavi faqtorebis SesarCevad pirvel etapze 

gaizomeba saSedego movlenasa da TiToeul masze moqmed faqtors 

Soris urTierTkavSiris wrfivi koeficienti. amasTan erTad, unda 

gaviTvaliswinoT isic, rom ara marto saSedego movlenasa da masze 

moqmed faqtorebs Soris arsebobs korelaciuri kavSirebi, aramed 

TviT faqtorul movlenebsa da procesebs Sorisac. es statistikaSi 

cnobilia multikorelaciis saxelwodebiT. es ukanaskneli aZnelebs 

yvelaze arsebiTi faqtorebis SerCevas, iwvevs modelis parametrebis 

cvlilebas, regresiis koeficientebis ekonomikuri interpretaciis 

azris Secvlas da sxva uaryofiT Sedegebs. amitom, korelaciis 

wyviladi koeficientebis daxmarebiT saWiroa faqtorebs Sorisac 

gaizomos kavSiris simWidrovis xarisxi. wyviladi korelaciis 

koeficientebis mixedviT adgenen matricas, romelic gvixasiaTebs 

rogorc saSedego movlenasa da TiToeul faqtors Soris 

korelaciuri kavSiris simWidrovis xarisxs, agreTve faqtorebs Soris 

urTierTkavSiris simWidrovis xarisxs. diagonalze arsebuli 

erTianebi asaxavs TiToeuli movlenis TavisTavTan korelaciuri 

kavSiris simWidrovis xarisxs, romelic aris funqcionaluri da 

TavisTavad cxadia, koeficientebi 1-is tolia. saSedego movlenaze 

moqmed mniSvnelovan da arsebiT faqtorebad iTvlebian iseTi 

faqtorebi, romelTanac saSedego movlenis urTierTkavSiris 

korelaciis koeficienti aWarbebs faqtorebs Soris urTierTkavSiris 

korelaciis koeficients. 

Sefasebuli mravlobiTi regresiis gantoleba wrfivi 

damokidebulebis SemTxvevaSi Semdegnairia: 

 

 ̂                          ,  
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sadac               damoukidebeli cvladis koeficientebia, 

              _ saSedego movlenis ganviTarebaze moqmedi faqtorebia, 

xolo  ̂ saSedego, damokidebuli, cvladis Sefasebuli sidide. 

 

imis dasadgenad Tu ra gavlenas axdens pirdapiri ucxouri 

investiciebi ekonomikur zrdaze, Cven makro (saqarTvelos masStabiT) 

doneze, SevarCieT Semdegi maCveneblebi: mTliani Sida produqti 1 

mcxovrebze (aSS dolari), saqarTveloSi ganxorcielebuli pirdapiri 

ucxouri investiciebi 1 mcxovrebze (aSS dolari) da umuSevrobis 

done (%). arsebuli oficialuri statistikuri monacemebidan 

gamomdinare, movicaviT  2000-2014 wlebi. gamomdinare iqidan, rom Cveni 

kvlevisTvis saWiro informacia sruli saxiT ar moipoveboda, gavwieT 

garkveuli samuSao. kerZod pirdapiri ucxouri investiciebi 

gaviangariSeT  1 mcxovrebze da sabolood miviReT Semdegi monacemebi: 

 

cxrili #2.3.1 

  mSp 1 mcxovrebze ($) pui 1 mcxovrebze ($) 
umuSevrobis done 

(%) 

2000 w. 689.7 29.6 10.3 

2001 w. 731.8 25 11.1 

2002 w. 777.3 38.3 12.6 

2003 w. 919.0 78.3 11.5 

2004 w. 1,187.6 115.7 12.6 

2005 w. 1,483.5 104.1 13.8 

2006 w. 1,763.5 270.5 13.6 

2007 w. 2,314.6 458.5 13.3 

2008 w. 2,921.1 356.9 16.5 

2009 w. 2,455.2 150.1 16.9 

2010 w. 2,623.0 183.6 16.3 

2011 w. 3,230.7 250 15.1 

2012 w. 3,523.4 202.7 15.0 

2013 w. 3,599.6 210.1 14.6 

2014 w. 3,676.2 391.6 12.4 

wyaro: saqarTvelos statistikis erovnuli samsaxuri 



 

111 

 

amdenad, Cvens mier gamoyenebuli regresuli gantoleba moicavs 

erT damokidebul cvlads – mTlian Sida produqts 1 mcxovrebze, da 

or damoukidebel cvlads – pirdapir ucxour investiciebs 1 

mcxovrebze da umuSevrobis dones. Tu SevxedavT TiToeuli maTganis 

dinamikaSi ganviTarebis amsaxveli gabnevis diagramas, ganviTarebis 

trendis xaziT, vnaxavT rom wrfivi funqciiT arian gamosaxuli:  

diagrama #2.3.1 

 

 

korelaciurma analizma, pirsonis korelaciis koeficientis 

gamoyenebiT, SerCeul cvladebs Soris Semdegi urTierTkavSiri 

gviCvena:  

cxrili #2.3.2 

  

mSp 1 

mcxovrebze ($) 

pui 1 

mcxovrebze ($) 

umuSevrobis 

done (%) 

mSp 1 mcxovrebze ($) 1 

  

pui 1 mcxovrebze ($) 0.71 1 

 

 

 

umuSevrobis done (%) 0.66 0.39 1 
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rogorc mocemuli korelaciis matrica gviCvenebs,  kavSiri 1 

mcxovrebze gaangariSebul mTliani Sida produqtis da pirdapiri 

ucxouri investiciebis maCveneblebs Soris dadebiTi da sakmarisad 

maRalia (71%). rac Seexeba mTliani Sida produqtis da umuSevrobis 

donis maCveneblebs Soris 66%-ian dadebiT korelacias, gulisxmobs 

Semdegs: ganxilul periodSi, mTliani Sida produqtis zrdasTan 

erTad, ar mcirdeboda umuSevrobis done saqarTveloSi. xolo, 

umuSevrobis donesTan pirdapiri ucxouri investiciebis 39%-iani 

dadebiTi korelacia SegviZlia ganvazogadoT, rogorc umuSevrobasa 

da mozidul pirdapir ucxour investiciebs Soris arc Tu Zlieri, 

Tumca, aseve dadebiTi kavSiriT, rac calsaxad ar miuTiTebs 

ekonomikis gajansaRebaze ganxilul periodSi. 

imis dasadgenad Tu konkretulad ra mizez-Sedegobrivi kavSiri 

gamovlinda mocemul sam cvlads Soris, moviyvanoT regresuli 

analizis Sedegad miRebuli gantoleba (sruli informaciisTvis ix. 

cxrili #19): 

 ̂                         

 

regresiis TiToeuli koeficientis interpretacia Semdegi iqneba: 

  =4.4, aqedan, 4.4 aSS dolari aris 1 mcxovrebze gaangariSebuli 

mTliani Sida produqtis mosalodneli mateba, romelic Seesabameba 1 

mcxovrebze gaangariSebuli pirdapiri ucxouri investiciebis zrdas 

erTi erTeuliT, rodesac umuSevrobis done ucvlelia. analogiurad, 

radgan   =251.3, 251.3 aSS dolariT 1 mcxovrebze gaangariSebuli 

mTliani Sida produqtis mosalodneli mateba dakavSirebulia 

umuSevrobis maCveneblis erTi erTeuliT zrdasTan, rodesac 1 

mcxovrebze gaangariSebuli pirdapiri ucxouri investiciebi 

ucvlelia.  

korelaciur-regresuli analizis erT-erTi mniSvnelovani 

amocanaa davadginoT, ramdenad adeqvaturad asaxavs Cvens mier 

SerCeuli gantoleba empiriuli monacemebis ganviTarebis suraTs. am 
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mizniT vaxdenT mniSvnelovnebis testirebas. F-testis da t-testis 

gamoyenebiT. F-tests viyenebT saerTo mniSvnelovnebis testirebisaTvis, 

imis gasarkvevad aris Tu ara mniSvnelovani urTierTkavSiri 

damokidebul cvladsa da damoukidebeli cvladebis simravles Soris. 

xolo t-tests _ imis gasarkvevad, aris Tu ara konkretuli 

damoukidebeli cvladi statistikurad mniSvnelovani. modelSi 

gamoyenebuli TiToeuli damoukidebeli cvladisaTvis t-testi calke 

tardeba. 

F-testis hipoTezebi moicavs mravlobiTi regresiis modelis 

parametrebs: 

               ,  

  : erTi an ori parametri ar aris nulis toil. 

 

Tu xdeba   -is uaryofa, testi sakmao statistikur 

mtkicebulebas iZleva daskvnisaTvis, rom erTi an ori parametric ar 

aris nulis toli da saerTo urTierTkavSiri damokidebul da 

damoukidebel cvladebs Soris mniSvnelovania. Tumca Tu ar SeiZleba  

  -is uaryofa, Cven ar gveqneba sakmarisi statistikuri mtkicebuleba, 

rom saxezea mniSvnelovani urTierTkavSiri. 

saSualo kvadratis koncefciidan viciT, rom saSualo kvadrati 

aris kvadratebis jamis fardoba Sesabamis Tavisuflebis xarisxTan. 

mravlobiT regresiaSi kvadratebis mTlian jams n-1 Tavisuflebis 

xarisxi aqvs, kvadratebis jams regresiis gamo (SSR) aqvs p 

Tavisuflebis xarisxi, xolo kvadratebis jams cdomilebis gamo (SSE) 

n-p-1 Tavisuflebis xarisxi. amitom, saSualo kvadrati regresiis gamo 

(MSR) aris SSR/ p da saSualo kvadrati cdomilebis gamo (MSE) aris 

SSE/( n-p-1). MSE warmoadgens cdomilebis wevris dispersiis 

waunacvlebel Sefasebas. Tu nulovani hipoTeza sworia, MSR agreTve 

uzrunvelyofs cdomilebis wevris dispersiis waunacvlebel Sefasebas 

da MSR/ MSE sidide 1-Tan axlos iqneba. Tumca, Tu nulovani hipoTeza 
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arasworia, MSR gadaWarbebiT Seafasebs dispersias da MSR/ MSE 

sidide didi gaxdeba. imis dasadgenad, Tu ramdenad didi unda iyos 

MSR/ MSE sidide nulovani hipoTezis uaryofisaTvis, Cven viyenebT im 

faqts, rom Tu nulovani hipoTeza sworia da mravlobiTi regresiis 

modelis daSvebebi ZalaSia, MSR/ MSE SerCeviTi ganawileba  F-

ganawilebaa p Tavisuflebis xarisxiT mricxvelSi da n-p-1 – iT 

mniSvnelSi [13].  

F-testi gamoviyenoT Cveni regresiis amocanaSi: 

          ,  

  :         

  

F F statistika gamoiTvleba, rogorc:  
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cxrili #2.3.3 

Regression Statistics 

     Multiple R-შერჩევის კორელაციის 

კოეფიციენტი 0.82 

     R Square-დეტერმინაციის 

კოეფიციენტი 0.67 

     Adjusted R Square-

კორექტირებული დეტერმინაციის 

კოეფიციენტი 0.61 

     Standard Error-სტანდარტული 

ცდომილება 694.65 

     Observations-დაკვირვების 

მონაცემები 15.00 

     

       ANOVA 

      

  df 

SS-კვადრატების 
ჯამი 

MS-საშუალო 
კვადრატი F 

მნიშვნელოვნება 

F 
 Regression-რეგრესია 2.00 11687475.97 5843737.99 12.11 0.0013 
 Residual-ნაჩენი 12.00 5790544.17 482545.35 

   Total-სულ 14.00 17478020.14 12.11     
 

       

 

კოეფიციენტები 

კოეეფიციენტის 
სტანდარტული 

ცდომილება t - სტატისტიკა P- სიდიდე 

95%-იანი ნდობის 
ინტერვალის 

ქვედა ზღვარი 

95%-იანი ნდობის 
ინტერვალის 
ზედა ზღვარი 

Intercept -2154.24 1314.09 -1.64 0.13 -5017.39 708.91 

პუი 1 მცხოვრებზე  4.39 1.50 2.93 0.01 1.12 7.66 

უმუშევრობის დონე  251.28 101.32 2.48 0.03 30.53 472.03 
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SevxedoT regresuli analizis saSedego cxrils (cxrili #2.3.3), 

dispersiis nawilSi vxedavT, rom    =5843737.99 da    =482545.35, 

Sesabamisad, maTi fardobiT miRebuli F sidide tolia 12.11-s da misi p 

mniSvneloba aris 0.0013. sidideebis,  =0.05 da p mniSvneloba=0.0013, 

gamoyeneba dispersiis cxrilis bolo svetSi, imaze mianiSnebs, rom Cven 

SegviZlia uarvyoT nulovani hipoTeza, radgan p mniSvneloba  =0.05-ze 

naklebia. 

Tu F–testi gviCvenebs, rom mravlobiTi regresiis 

urTierTkavSiri mniSvnelovania, t-testi SeiZleba CavataroT 

individualurad TiToeuli parametris mniSvnelovnebis dasadgenad. 

nulovani hipoTezis uaryofis wesSi p mniSvnelobiT midgoma 

gulisxmobs, Tu p mniSvneloba   , uarvyofT   . 

Cvens regresiaSi (cxrili #2.3.3), TiToeuli parametrisTvis 

mocemulobiT       ,  p mniSvnelobebi 0.01 da 0.03 gviCvenebs, rom Cven 

SegviZlia uarvyoT regresiis amocaniT gaTvaliswinebuli nulovani 

hipoTeza, Sesabamisad, gantolebis orive parametri mniSvnelovania. 

 

gavaanalizoT Sefasebuli regresiis statistikis nawili:  

wrfiv regresiaSi kvadratebis saerTo jami (SST=∑     ̅  ) 

SeiZleba or komponentad davSaloT: kvadratebis jami regresiis gamo 

(SSR=∑  ̂   ̅  ) da kvadratebis jami cdomilebis gamo (SSE=∑      ̂ 
 ).  

Sefasebuli mravlobiTi regresiis gantolebis Tanadobis 

kriteriums vzomavT determinaciis mravlobiTi koeficientiT, 

romelic aRiniSneba     iT da gamoiTvleba Semdegnairad:    
   

   
. 

determinaciis mravlobiTi koeficientis interpretacia aseTia: 

es aris damoukidebeli cvladis variaciis proporcia, romelic 

SeiZleba aixsnas Sefasebuli mravlobiTi regresiis gantolebiT. 

Sesabamisad, Tu ganayofs gavamravlebT 100-ze, interpretacia Semdegi 

iqneba: y-is variaciis procenti, romelic SeiZleba aixsnas Sefasebuli 

mravlobiTi regresiis gantolebiT.  
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Cveni regresiis SemTxvevaSi, determinaciis koeficienti 66.8%-ia, 

amdenad, 1 mcxovrebze gaangariSebuli mTliani Sida produqtis 

variaciis 66.8% SeiZleba aixsnas Sefasebuli mravlobiTi regresiis 

gantolebiT.  

zogadad,   yovelTvis izrdeba, rodesac modelSi damatebiT 

Semogvaqvs damoukidebeli cvladebi, miuxedavad imisa, aris Tu ara 

damatebuli cvladi statistikurad mniSvnelovani (calke, pui-s da 

mSp-s erTfaqtorianma regresiam 50%-iani determinaciis koeficienti 

mogvca, rac aSkarad gazrdilia modelSi axali cvladis damatebiT).  

koreqtirebuli determinaciis mravlobiTi koeficienti axdens 

modelSi damoukidebeli cvladebis raodenobis kompensirebas axsnili 

variaciis gadaWarbebuli wilisaTvis.  

koreqtirebuli determinaciis koeficienti gamoiTvleba 

Semdegnairad: 

   
          

   

     
.  

 

Cveni regresiis Sesabamisad, koreqtirebuli determinaciis 

koeficienti, rodesac n=15 da p=2 iqneba:  

   
            

    

      
     .  

 

rogorc ukve aRvniSneT, saSualo kvadratuli Secdoma 

uzrunvelyofs   -is waunacvlebel Sefasebas, romelic warmoadgens 

cdomilebis wevris,  -s, dispersias. cxrili #2.3.3 gviCvenebs, rom   -is 

Sefaseba MSE=482545.35. kvadratuli fesvi MSE-dan warmoadgens 

cdomilebis wevris standartuli gadaxris Sefasebas. am standartul 

gadaxras Sefasebis standartuli cdomileba ewodeba da s-iT 

aRiniSneba. aqedan gamomdinare, gvaqvs, rom   √    √                .  
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mTliani Sida produqtis da pirdapiri ucxouri investiciebis 

korelaciuri analizi seqtorul WrilSi 

 

saqarTveloSi ganxorcielebul pirdapir ucxour investiciebsa 

da ekonomikur zrdas Soris arsebuli korelaciuri kavSiris 

analizisaTvis Cven gamoviyeneT saqarTvelos statistikis erovnuli 

samsaxuris monacemebi.  

ekonomikis dargebis mixedviT konkretul maCveneblebze 

(magaliTad, R&D) statistikuri monacemebis ar aris xelmisawvdomi, 

amdenad, SeuZlebeli gaxda centaluri da aRmosavleT evropis 

qveynebis magaliTze gamoyenebuli mravalfaqtoruli regresiis 

modelis (aRniSnuli modeli ganxilulia me-3 TavSi) gamoyeneba 

saqarTvelos magaliTze da am gziT, arsebul maCveneblebs Soris 

urTierTkavSiris gamovlena. 

SeviswavleT ra, saqarTvelos statistikis erovnuli samsaxuris 

mier mowodebuli informacia dargebis doneze, rogorc pirdapiri 

ucxouri investiciebis, aseve, mTliani Sida produqtis da mTliani 

damatebuli Rirebulebis mixedviT, SegviZlia vTqvaT, rom 

statistikuri monacemebis Sesadarisobis principi garkveul wilad 

darRveulia. vgulisxmobT Semdegs: magaliTad, erovnuli angariSebis 

nawilSi, mTliani Sida produqtis da mTliani damatebuli 

Rirebulebis maCveneblebi mocemulia ekonomikuri saqmianobis saxeebis 

klasifikatoris evropuli standartis NACE rev.1.1 mixedviT, xolo, 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebis 

aRricxva emyareba sawarmoTa sagareo ekonomikuri saqmianobis Sesaxeb 

statistikur gamokvlevas da xdeba seqtorul WrilSi, rac iwvevs 

statistikuri monacemebis Seusabamobas ekonomikis calkeuli dargebis 

mixedviT. konkretuli magaliTisTvis: hidroeleqtro sadguris 

asaSeneblad ganxorcielebuli  pirdapiri ucouri investiciebi, pui-s 

aRricxvis SemTxvevaSi xvdeba energetikis seqtorSi, xolo, erovnuli 
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angariSebis mixedviT, es aqtivoba aRiricxeba mSeneblobis nawilSi. 

amdenad, aRniSnuli monacemebi ar modis SesabamisobaSi.  

miuxedavad ganxiluli problebisa, arsebuli monacemebis 

gamoyenebiT, Cven SevecadeT gamogvevlina urTierTkavSiri pirdapir 

ucxour investiciebsa da ekonomikur zrdas Soris, rogorc mTlianad 

qveynis masStabiT, aseve ekonomikis konkretuli dargebis da 

regionebis doneze.  

oficialuri statistikuri monacemebis Sesabamisad, 2007 wlidan 

pirdapiri ucxouri investiciebis maCveneblebi SegviZlia ganvixiloT, 

rogorc kvartalur dinamikaSi, aseve, ekonomikis calkeuli dargebis 

mixedviT. 

wina qveTavebSi detalurad ganvixileT pirdapiri ucxouri 

investiciebis struqtura seqtorul WrilSi, rogorc mTlianad, aseve 

dinamikaSi da gamovkveTeT pirdapiri ucxouri investiciebis yvelaze 

msxvili nakadebis mimRebi seqtorebi.  

kvlevis am nawilSi Cven davakvirdiT mTliani Sida produqtis 

statistikur maCveneblebs, rogorc mTlianad saqarTveloSi, aseve, 

ekonomikuri saqmianobis calkeuli saxeobebis nawilSi da 2007-2014 

wlis monacemebis mixedviT, kvartaluri analizisaTvis, SevarCieT 

ekonomikuri saqmianobis Semdegi 5 saxeoba (ekonomikuri saqmianobis 

calkeuli saxeebi, vecadeT, dagvejgufebina ise, rom mSp-s maCveneblebi 

Sesadarisi yofiliyo pui-s maCveneblebTan) (ix. danarTebi, cxrili 

#2.3.4): 

 transporti da kavSirgabmuloba; 

 damamuSavebeli mrewveloba; 

 soflis meurneoba, nadiroba da satyeo meurneoba; 

TevzWera, meTevzeoba; 

 operaciebi uZravi qonebiT, ijara da momxmareblisaTvis 

momsaxurebis gaweva; 

 mSenebloba; 
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rogorc diagrama #2.3.2 gviCvenebs, 2007-2014 wlebSi Cvens mier 

SerCeuli ekonomikuri saqmianobis xuTi saxeobis maCveneblebi mTliani 

Sida produqtis saerTo maCvenebelSi yvelaze maRalia Semdegi ori 

saxeobis Semdeg:  

 vaWroba; avtomobilebis, sayofacxovrebo nawarmisa da 

piradi moxmarebis sagnebis remonti; 

 saxelmwifo mmarTveloba. 

 

diagrama #2.3.2 

mTliani Sida produqtis maCveneblebi ekonomikuri saqmianobis 

saxeebis mixedviT, 2007-2014 ww.  

 

Sesabamisad, imis dasadgenad ekonomikuri saqmianobis aRniSnul 

xuT kategoriaSi aris Tu ara, an rogoria, kavSiri mTliani Sida 

produqtis da pirdapiri ucxouri investiciebis maCveneblebs Soris, 

Cven gavaanalizeT maTi Sesabamisi maCveneblebi, rogorc wliur, aseve, 

kvartalur dinamikaSi. 
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operaciebi uZravi qonebiT, ijara da
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kvlevis am nawilSi, Cven gamoviangariSeT korelacia, rogorc or 

cvlads Soris damokidebulebis aRweriTi sazomi, romelic ar 

ganicdis sazomi erTeulebis gavlenas.  

SerCevis pirsonis korelaciis koeficienti Semdegnairad 

ganisazRvreba: 

    
   

    
 ,  

sadac,       = SerCevis korelaciis koeficienti; 

     SerCevis kovariacia; 

    SerCevis standartuli gadaxra  -Tvis; 

    SerCevis standartuli gadaxra  -Tvis 

 

korelaciis koeficientis diapazoni -1-dan +1-mde icvleba. -1-Tan 

an +1-Tan siaxlove Zlier wrfiv (Sesabamisad, uaryofiT an dadebiT) 

urTierTkavSirze mianiSnebs, rac ufro axlos aris korelacia 0-Tan, 

urTierTkavSiri miT ufro sustia. amasTan, korelacia wrfivi 

urTierTkavSiris sazomia da ara aucileblad mizez-Sedegobriobis. 

SerCeul dargebSi pirsonis korelaciis koeficientis 

gamoTvliT miviReT Semdegi maCveneblebi: 

cxrili #2.3.5 

  

transporti da 

kavSirgabmuloba   

damamuSavebeli 

mrewveloba  

soflis 

meurneoba, 

nadiroba da 

satyeo 

meurneoba; 

TevzWera, 

meTevzeoba  

operaciebi uZravi 

qonebiT, ijara da 

momxmareblisaTvis 

momsaxurebis 

gaweva 

mSenebloba 

korelaciis 

koeficienti  

(32 kvartlis 

monacemebis 

mixedviT) 

-0.05 -0.21 0.31 -0.02 0.28 

 

dinamikaSi ganvixiloT TiToeuli dargis maCvenebeli: 2007-2014 

wlebSi transportis da kavSirgabmulobis seqtorSi pirdapiri 
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ucxouri investiciebis yvelaze maRali nakadebi dafiqsirda. mocemuli 

seqtori, ganxiluli 5 seqtoridan, aseve pirveli iyo mTliani Sida 

produqtis moculobiT. amdenad, mniSvnelovania mocemul seqtorSi 

dafiqsirebuli korelaciis koeficientis mniSvneloba, Tumca, rogorc 

cxrili #2.3.5 gviCvenebs, ganxilul or cvlads Soris korelacia (-

0.05) mniSvnelovnad susti da uaryofiTia.  

diagrama #2.3.3 gviCvenebs transportis da kavSirgabmulobis 

seqtorSi, 2007-2014 wlebSi, 32 kvartlis dinamikaSi mTliani Sida 

produqtis da pirdapiri ucxouri investiciebis cvlilebas: 

diagrama #2.3.3 

transporti da kavSirgabmuloba, 2007-2014 ww-is 32 kvartlis dinamika 

(mSp_mln. lari; pui_mln. aSS dolari) 

 

 

mTliani Sida produqtis da pirdapiri ucxouri investiciebis 

maCvenebelTa trendis xazebis mixedviT, am or cvlads Soris kavSiri 

ukuproporciulia. amasTan, trendis xazidan TiToeuli cvladis 

gabnevis maCvenebeli xSir SemTxvevaSi araerTgvarovania. 

damamuSavebeli mrewvelobis seqtori mTliani Sida produqtis 

da pirdapiri ucxouri investiciebis maCveneblebs Soris 

mniSvnelovnad susti da arapirdapiri korelaciiT (-0.21) xasiaTdeba, 

razec metyvelebs qvemoT mocemuli Sesabamisi gabnevis diagrama: 
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diagrama #2.3.4 

damamuSavebeli mrewveloba, 2007-2014 ww-is 32 kvartlis dinamika 

(mSp_mln. lari; pui_mln. aSS dolari) 

 

rac Seexeba, soflis meurneobis da TvevzWeris seqtors, mTliani 

Sida produqtis maCveneblebSi Cvens mier SerCeuli 5 seqtoridan 

mesamea, Sesabamisad, saangariSo periodSi maRali mniSvnelovnebiT 

xasiaTdeba, Tumca igives ver vityviT pirdapiri ucxouri investiciebis 

nawilSi, radgan SerCeuli xuTi seqtoridan xasiaTdeba yvelaze 

dabali nakadebiT. korelaciis maCvenebeli mTliani Sida produqtis da 

pirdapiri ucxouri investiciebis monacemebs Soris aris 0.31, rac mT 

Soris dadebiT urTierTkavSirze metyvelebs. 

diagrama #2.3.5 

soflis meurneoba, nadiroba da satyeo meurneoba; TevzWera, 

meTevzeoba, 2007-2014 ww-is 32 kvartlis dinamika  

(mSp_mln. lari; pui_mln. aSS dolari) 
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uZrav qonebasTan dakavSirebuli ekonomikuri saqmianoba, 

ganxiluli ori cvladis mixedviT, xasiaTdeba susti da amasTan 

uaryofiTi korelaciiT (-0.02). Tu Sesabamis gabnevis diagramaze 

trendis xazs davakvirdebiT, SevniSnavT, rom orive cvlads axasiaTebs 

trendidan mniSvnelovani gadaxrebi drois konkretul monakveTebSi, 

Tumca, mTliani Sida produqtis maCvenebeli gacilebiT ufro 

stabilurad icvleba, vidre pirdapiri ucxouri investiciebis. 

magaliTad, bolos wina kvartalSi (2014 wlis me-3 kvartali), 

pirdapiri ucxouri investiciebis yvelaze maRali odenoba fiqsirdeba 

ganxiluli periodisaTvis.  

diagrama #2.3.6 

operaciebi uZravi qonebiT, ijara da momxmareblisaTvis momsaxurebis 

gaweva, 2007-2014 ww-is 32 kvartlis dinamika  

(mSp_mln. lari; pui_mln. aSS dolari) 

 

rac Seexeba mSeneblobis seqtors, rogorc Sesabamisi diagrama 

gviCvenebs, xasiaTdeba sezonurobis yvelaze maRali maCvenebliT, 

amasTan, ekonomikuri zrdis da pirdapiri ucxouri investiciebis 

maCveneblebi dinamikSi sakmaod gabneulia trendis xazidan, 

gansakuTrebiT, bolo or kvartalSi. 
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korelaciis koeficienti mSeneblobis seqtorSi (0.28) mTliani 

Sida produqtis da pirdapiri ucxouri investiciebis maCveneblebs 

Soris dadebiT, Tumca, sust urTierTkavSirze migvaniSnebs.  

diagrama #2.3.7 

mSenebloba, 2007-2014 ww-is 32 kvartlis dinamika  

(mSp_mln. lari; pui_mln. aSS dolari) 

 

 

amdenad, 2007 wlis pirveli kvartlidan 2014 wlis meoTxe 

kvartlis CaTvliT, SerCeuli monacemebis mixedviT, ganxiluli 

korelaciuri analizi, calsaxad, metyvelebs saqarTvelos ekonomikis 

metad mniSvnelovan dargebSi mTliani Sida produqtis da pirdapiri 

ucxouri investiciebis maCveneblebs Soris sust korelaciur kavSirze.  

aqve unda aRiniSnos, rom Sesabamisi statistikuri monacemebis 

arsebobis pirobebSi, aRniSnuli Temis ufro Rrma mecnieruli kvleva, 

metad mniSvnelovania, miT ufro maSin, rodesac qveynis mdgradi 

ekonomikuri ganviTarebis procesSi, pirdapiri ucxouri investiciebi 

samTavrobo gundis mier erT-erT prioritetul mimarTulebad 

permanentulad saxeldeba.  

 

 

 

-50.0

0.0

50.0

100.0

150.0

200.0

250.0

300.0

350.0

400.0

450.0

500.0

0 5 10 15 20 25 30 35

mSp pui



 

126 

 

mTliani damatebuli Rirebulebis da pirdapiri ucxouri 

investiciebis korelaciuri analizi regionebis mixedviT 

        

oficialuri statistikuri monacemebi saqarTveloSi 

ganxorcielebuli pirdapiri ucxouri investiciebis regionebis doneze 

ganawilebis Sesaxeb, rogorc ukve aRvniSneT, xelmisawvdomi 2009 

wlidan. Sesabamisad, SeviswavleT 2009-2014 wlebSi ganxorcielebuli 

pirdapiri ucxouri investiciebis korelaciis maCveneblebi amave 

periodSi, mTliani damatebiTi Rirebulebis (mdR) maCveneblebTan 

regionebis doneze,. 

wina qveTavebSi ganvixileT pirdapiri ucxouri investiciebis 

maCveneblebi regionebis mixedviT da vnaxeT, rom misi nakadebi 

saangariSo periodSi Tbilisis Semdeg yvelaze maRali iyo Semdeg 

regionebSi: aWara, samegrelo-zemo svaneTi da guria, qvemo qarTli, 

imereTi, raWa-leCxumi da qvemo svaneTi, samcxe-janaxeTi, Sida qarTli 

da mcxeTa-mTianeTi, kaxeTi. mocemuli Tanmimdevroba ar emTxveva 

mTliani damatebuli Rirebulebis ganawilebis monacemebs, sadac 

gvaqvs Semdegi suraTi: liderobs Tbilisi, Semdeg modis imereTi, raWa-

leCxumi da qvemo svaneTi, samegrelo-zemo svaneTi da guria, qvemo 

qarTli, aWara, Sida qarTli da mcxeTa-mTianeTi, kaxeTi, samcxe-

javaxeTi:   

diagrama #2.3.8 

 

60,303.5 

14,811.6 
11,567.4 10,797.0 9,699.3 7,615.0 6,908.7 3,769.5 

mTliani damatebuli Rirebuleba regionebSi,   
2009-2014ww. (mln. lari) 
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Cvens mier gamoTvlili pirsonis korelaciis koeficientis 

mixedviT, 2009-2014 wlebSi, TiToeul regionSi mTliani damatebuli 

Rirebulebis da pirdapiri ucxouri investiciebis maCveneblebs Soris 

arsebuli kavSiris amsaxveli koeficientebi mocemulia Semdeg 

cxrilSi: 

 

cxrili #2.3.6 

Tbilisi aWara kaxeTi 
samcxe-

javaxeTi 

qvemo 

qarTli 

samegrelo-

zemo 

svaneTi და 

გურია 

imereTi da 

raWa-

leCxumi da 

qvemo 

svaneTi 

Sida 

qarTli 

da 

mcxeTa-

mTianeTi 

0.81 0.38 0.56 0.74 -0.19 0.14 -0.50 0.45 

  

rogorc cxrili gviCvenebs, mTliani damatebuli Rirebulebis da 

pirdapiri ucxouri investiciebis maCveneblebs Soris korelaciis 

yvelaze maRali maCvenebeli dafiqsirda TbilisSi da Seadgina 81%, 

rac Zlier dadebiT kavSirze migviTiTebs. Tbilisis Semdeg 

korelaciis koeficienti yvelaze maRalia samcxe-javaxeTSi da 

Seadgens 0.74-s, rac aseve Zlier da dadebiT kavSirze miuTiTebs. 

ekonomikur zrdisa da ucxour investiciebis maxasiaTeblebs Soris 

dadebiT, Tumca arc Zlier da arc sust kavSirze metyvelebs kaxeTis 

(0.56), Sida qarTlisa da mcxeTa-TianeTis (0.45) da aWaris (0.38) 

maCveneblebi. samegrelo-zemo svaneTisa da guriis regionSi adgili 

aqvs aseve dadebiT, Tumca sust korelacias (0.14). pirdapiri ucxouri 

investiciebis da mTliani damatebuli Rirebulebis maCveneblebs Soris 

sakmarisad uku kavSiri fiqsirdeba imereTis, raWa leCxumisa da qvemo 

svaneTis regionSi (-0.50),  rac Seexeba qvemo qarTls, uku da 

mniSvnelovnad susti kavSiri (-0.19) gamovlinda. 

2009-2014 wlebSi, regionebis doneze mTliani damatebuli 

Rirebulebis da pirdapiri ucxouri investiciebis maCveneblebs Soris 
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arsebuli kavSiris amsaxveli gabnevis diagramebi trenduli 

maxasiaTeblebiT mocemulia danarTebSi (ix. danarTebi, diagramebi 

#2.3.9-2.3.16). 

 

 

 

regresuli analizis Sedegebi seqtorebis mixedviT 

 

rogorc ukve vaxseneT, mTliani Sida produqtis gaangariSebis 

sami meTodi arsebobs: (1) warmoebis meTodi, romelic gulisxmobs 

mTliani damatebuli Rirebulebebis jams; (2) saboloo moTxovnis 

(danaxarjebis) meTodi, gulisxmobs, moxmarebis, investiciebisa da 

wminda eqsportis jams da (3) Semosavlebis meTodi, romelic moicavs 

daqiravebulTa Sromis anazRaurebas, mTlian saoperacio mogebas da 

mTlian Sereul Semosavlebs. 

Cven vixelmZRvaneleT meore, igive danaxarjebis meTodiT. 

seqtorul WrilSi regresuli analizisTvis gamoviyeneT Semdegi 

cvladebi: damokidebul cvladad aviReT mTliani Sida produqti 

mimdinare fasebSi, damoukidebel cvladad aviReT pirdapiri ucxouri 

investiciebi, eqsporti, importi da xarjebi saboloo moxmarebaze, 

romelic moicavs Sinameurneobebis da Sinameurneobebis momsaxure 

kerZo arakomerciuli organizaciebis moxmarebas da saxelmwifo 

marTvis organoebis moxmarebas.  

agebuli regresuli analizis modelma saimedobis maRali done 

aCvena kvlevisTvis SerCeul xuTive seqtorisaTvis, Tumca pirdapiri 

ucxouri investiciebis, rogorc damoukidebeli cvladis saimedoba, 

dafiqsirda mxolod mSeneblobis da uZravi qonebis seqtorebSi (ix. 

danarTebi, cxrilebi #2.3.7-2.3.8). Sesabamisad, kvlevisTvis SerCeuli 

xuTi seqtoridan, regresuli analizis Sedegebis mixedviT, konkretul 

seqtorSi ganxorcielebuli pirdapiri ucxouri investiciebis gavlena 

mocemuli ekonomikuri saqmianobis saxeobaSi mTliani Sida produqtis 
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zrdaze gamovlinda mxolod mSeneblobis da uZravi qonebis 

seqtorebSi:  

cxrili #2.3.9 

  

modelis 

mniSvnelovneba - 

F 

cvladis saimedoba -P 

pui eqsporti importi xarjebi 

soflis meurneoba, nadiroba 

da satyeo meurneoba; 

TevzWera, meTevzeoba 

0.0073 0.24 0.02 0.97 0.07 

damamuSavebeli mrewveloba 0.000039 0.52 0.00 0.01 0.46 

mSenebloba 0.00019 0.01 0.04 0.01 0.00 

transporti da 

kavSirgabmuloba   
0.0051 0.74 0.21 0.65 0.52 

operaciebi uZravi qonebiT, 

ijara da momxmareblisaTvis 

momsaxurebis gaweva  

0.0080 0.04 0.68 0.03 0.98 

 

ganvixiloT regresuli analizis Sedegebi aRniSnul or 

seqtorSi:  

mSeneblobis seqtorisaTvi korelaciis matricas aqvs Semdegi 

saxe:  

cxrili #2.3.10 

  

 

mSp pui eqsporti importi xarjebi 

 

mSp 1.00 

    pui 0.33 1.00 

   eqsporti 0.89 0.27 1.00 

  importi -0.59 -0.01 -0.43 1.00 

 xarjebi 0.97 0.17 0.84 -0.50 1.00 
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matricis mixedviT, mocemul seqtorSi mTliani Sida produqtis 

da pirdapiri ucxouri investiciebis maCveneblebs Soris kavSiri 

dadebiTi da saSualoze dabali, Tumca, ara sustia da Seadgens 33%-s.  

 regresuli gantoleba mSeneblobis seqtorisaTvis Semdegnairia: 

 

 მშპ               პუი        ექსპორტი        იმპორტი        ხარჯები 

 

modelis mixedviT, 1 milioni aSS dolaris ucxouri pirdapiri 

investicia, sxva faqtorebis ucvlelobis pirobebSi, gamoiwvevs 

mSeneblobis seqtorSi mTliani Sida produqtis gazrdas 0.48 milioni 

lariT. 

rac Seexeba uZravi qonebis seqtors, korelaciis matrica 

Semdegnairia:  

cxrili #2.3.11 

  

 

mSp pui eqsporti importi xarjebi 

 

mSp 1.00 

    pui -0.20 1.00 

   eqsporti 0.84 -0.22 1.00 

  importi 0.93 0.15 0.80 1.00 

 xarjebi 0.91 0.01 0.89 0.94 1.00 

 

matricis mixedviT, mTliani Sida produqtis da pirdapiri 

ucxouri investiciebis maCveneblebs Soris korelacia uaryofiTi da 

sustTan miaxloebulia da Seadgens -20%-s. 

konkretulad, imis sailustraciod, Tu ra gavlenas axdens 

moziduli pirdapiri ucxouri investiciebis moculoba mTliani Sida 

produqtis maCvenebelze ekonomikuri saqmianobis iseT segmentSi, 

rogoricaa operaciebi uZravi qonebiT, ijara da momxmareblisaTvis 
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momsaxurebis gaweva, warmovadginoT regresuli analizis Sedegad 

miRebuli modeli: 

 

 მშპ              პუი        ექსპორტი        იმპორტი            ხარჯები 

 

modelis mixedviT, uZravi qonebis seqtorSi 1 milioni aSS 

dolaris pirdapiri ucxouri investicia, sxva faqtorebis ucvlelobis 

pirobebSi, gamoiwvevs aRniSnul seqtorSi mTliani Sida produqtis 

Smcirebas 1.54 milioni lariT. 

amdenad, seqtorul WrilSi analizma aCvene, rom pirdapiri 

ucxouri investiciebis zrda xSir SemTxvevaSi ar iwvevs ekonomikur 

zrdas, Tumca, aqve unda gaviTvaliswinoT is garemoeba, rom dargebis 

doneze, statistikur maCveneblebSi aris Seusabamobebi. Sesabamisad, 

Cveni rekomendaciaa, moxdees pirdapiri ucxouri investiciebis Sesaxeb 

statistikur maCvenebelTa SesabamisobaSi moyvana ekonomikuri 

saqmianobis saxeebis klasifikatoris evropul standartTan, rac 

pirvel rigSi, statistikur maCvenebelTa Sesadarisobas 

uzrunvelyofs.  

 

 

 

 

 

2.4. pirdapiri ucxouri investiciebis da ekonomikur zrdaze maTi 

gavlenis prognozireba 

E 

ekonomikaSi mimdinare movlenebi da procesebi rTuli 

mravalmxrivi cvlilebebiT xasiaTdebian, romelTa Sesaxeb garkveuli 

informaciis winaswar codna saSualebas iZleva ganxorcieldes maTi 

mizandasaxuli regulireba. swored aseTi informaciis miRebis erT-

erT mniSvnelovan saSualebas warmoadgens statistikuri 
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prognozireba. aqve unda aRiniSnos is garemoeba, rom statistikuri 

prognozirebis kvlevis sferoSi moqceulia ara yovelgvari 

ekonomikuri movlena da procesi, aramed mxolod iseTi, romlebsac 

masobrivi xasiaTi aqvs da momavalSi maT cvlilebas alternatiuli 

mniSvneloba eqneba. mecnieruli azri ara aqvs iseTi movlenebis 

prognozirebas, romelTa momavali cvlileba winaswar 

erTmniSvnelovnad zustadaa garkveuli [11].    

statistikuri prognozireba mecnieruli kvlevisa da praqtikuli 

saqmianobis rTuli da kompleqsuri procesia, romelic moicavs 

ramdenime urTierTdakavSirebul stadias. ZiriTadi stadiebia: 

 saprognozo orientacia; 

 informaciuli bazis formireba; 

 saprognozo obieqtze moqmedi faqtorebis analizi; 

 prognozirebis meTodis SerCeva; 

 prognozuli modelis ageba da misi adekvaturobis 

Sefaseba; 

 prognozuli maCveneblebis gaangariSeba; 

 miRebuli prognozebis verifikacia; 

 kvlevis obieqtis cvlilebis maregulirebeli 

rekomendaciebis SemuSaveba. 

 

ekonomikuri movlenebisa da procesebis dinamikis statistikuri 

prognozireba emyareba trendis (ZiriTadi tendenciis) gamovlenas da 

asaxvas. prognostikis msoflio praqtikaSi aprobirebuli meTodebidan 

da xerxebidan mTavari adgili trendis gamovlenaSi ukavia 

statistikur meTodebsa da xerxebs [11]. 

Cveni kvlevis procesSi, mosworebis xerxebidan Cven gamoviyeneT 

saSualo absoluturi  matebis da  wrfivi funqciis meTodebi. maT  

safuZvelze gamovavlineT pirdapiri ucxouri investiciebis, 
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umuSevrobis donis da mTliani Sida produqtis maCvenebelTa 

dinamikuri mwkrivis trendi da gaviangariSeT saprognozo maCveneblebi. 

prognozirebisaTvis dinamikuri mwkrivis doneTa cvlileba sxva-

dasxva mimarTulebiT moiTxovs ganviTarebis saerTo tendenciis dadge-

nisaTvis empiriul doneTa mosworebas iseTi Teoriuli gaangariSebiT, 

romlebic naTlad gamoavlens movlenis ganviTarebis saerTo mimarTu-

lebas.  

Sesaswavli movlenebis dinamikuri mwkrivis doneebi xSir 

SemTxvevaSi daaxloebiT Tanabari sididiT icvlebian. aseT SemTxvevaSi 

trendis gamosavlenad mizanSewonilia saSualo absoluturi matebis 

koeficientis gamoyeneba, rac gulisxmobs imas, rom yoveli done 

miiReba wina donisa da saSualo absoluturi matebis  jamis 

safuZvelze. saSualo absoluturi mateba gaiangariSeba Semdegi 

formulebiT:       

           
1-i


 ,    an  

1

0






i

YYi . 

trendis gamovlenis procedura  ki Semdegia: 

      
11

ˆ yy  ,  12 YY


;   2123 YYY


  da  a.S.    )1(11 iYYY ii


   

sadac,   ̂ aris Teoriuli (mosworebuli) dinamikuri mwkrivis i-

uri doneebi; 

    mocemuli empiriuli dinamikuri mwkrivis sawyisi done; 

i - mocemuli mwkrivis doneebis rigiTi nomeri.  

 

Cveni kvlevis farglebSi movaxdineT 1 mcxovrebze 

gaangariSebuli mTliani Sida produqtis prognozireba pirdapiri 

ucxouri investiciebis da umuSevrobis donis maCveneblebis 

gamoyenebiT, 2015-2020 wlebisaTvis. rogorc ukve vaxseneT, mocemuli 

parametrebis mixedviT, regresuli analizis Sedegebis safuZvelze 

gvaqvs Semdegi gantoleba: 
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 ̂                         

 

amrigad, Tu gvecodineba damoukidebeli cvladebis 

mniSvnelobebi, ganvsazRvravT damokidebul cvlads. 

erT mcxovrebze gaangariSebuli mTliani Sida produqtis 

prognozirebisaTvis Tavdapirvelad gaviangariSoT umuSevrobis donis 

da 1 mcxovrebze gaangariSebuli pirdapiri ucxouri investiciebis 

saprognozo maCveneblebi saSualo absoluturi matebis koeficientebis 

safuZvelze. 

2000-2014 wlebSi, 1 mcxovrebze gaangariSebuli pirdapiri 

ucxouri investiciebis monacemebze dayrdnobiT movaxdineT trendis 

gamovlena. Sesabamisi procedura aseTia: jer gaviangariSeT saSualo 

absoluturi matebis sidide, risTvisac, pirvel rigSi, gamovTvaleT 

calkeuli absoluturi matebebi jaWvuri wesiT, kerZod: 

                       

                        

                        

                           

                             

                              

                 270.5 = 188 

                                

                                

                                 

                               

                                

                                

                                 

 

aqedan, saSualo absoluturi mateba iqneba:   ̅     . 
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Semdeg gaviangariSoT mosworebuli doneebi Semdegi formuliT: 

  ̂      ̅      

da gveqneba: 

cxrili #2.4.1 

  

pui 1 mcxovrebze  

(aSS dolari) 

pui 1 mcxovrebze, 

mosworebuli done 

(aSS dolari) 

2000 წ. 29.6 29.6 

2001 წ. 25 55.5 

2002 წ. 38.3 81.4 

2003 წ. 78.3 107.3 

2004 წ. 115.7 133.2 

2005 წ. 104.1 159.1 

2006 წ. 270.5 185 

2007 წ. 458.5 210.9 

2008 წ. 356.9 236.8 

2009 წ. 150.1 262.7 

2010 წ. 183.6 288.6 

2011 წ. 250 314.5 

2012 წ. 202.7 340.4 

2013 წ. 210.1 366.3 

2014 წ. 391.6 392.2 

 

 

empiriuli da mosworebuli doneebi warmovadgineT Semdegi 

grafikis saxiT: 

diagrama #2.4.1 
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Semdeg gaviangariSeT saprognozo maCveneblebi 2015-2020 

wlebisaTvis Semdegi formulis gamoyenebiT: 

 

     ̂      ̅        

 

erT mcxovrebze gaangariSebuli pirdapiri ucxouri 

investiciebis miRebuli saprognozo maCveneblebi 2015-2020 wlebisaTvis 

warmovadgineT grafikulad:  

diagrama #2.4.2 

 

 

29.6 25 38.3 
78.3 

115.7 
104.1 

270.5 

458.5 

356.9 

150.1 
183.6 

250 
202.7 210.1 

391.6 

29.6 55.5 
81.4 

107.3 
133.2 

159.1 
185 

210.9 
236.8 

262.7 
288.6 

314.5 
340.4 

366.3 

392.2 

პუი 1 მცხოვრებზე  პუი 1 მცხოვრებზე -მოსწორებული დონე 

418.1 444 469.9 495.8 
521.7 547.6 

2015 წ. 2016 წ. 2017 წ. 2018 წ. 2019 წ. 2020 წ. 

1 mcxovrebze gaangariSebuli pui-s saprognozo 
maCveneblebi (aSS dolari) 
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imave meTodiT gamovTvaleT umuSevrobis donis saprognozo 

maCveneblebi 2015-2020 wlebisaTvis. 

Tavdapirvelad gaviangariSeT saSualo absoluturi matebis 

sidide: 

                          

                           

                            

                          

                           

                            

                            

                           

                            

                               

                               

                              

                              

                                

aqedan, saSualo absoluturi mateba aris:   ̅     . 

 

amis Semdeg gaviangariSeT mosworebuli doneebi Semdegi 

formuliT:   ̂      ̅      

da miRebuli Sedegebi warmovadgineT cxrilis saxiT: 

cxrili #2.4.2 

  umuSevrobis done (%) 
umuSevrobis 

mosworebuli done (%) 

2000 წ. 10.3 10.3 

2001 წ. 11.1 10.5 

2002 წ. 12.6 10.6 

2003 წ. 11.5 10.8 

2004 წ. 12.6 10.9 
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2005 წ. 13.8 11 

2006 წ. 13.6 11.2 

2007 წ. 13.3 11.3 

2008 წ. 16.5 11.5 

2009 წ. 16.9 11.6 

2010 წ. 16.3 11.7 

2011 წ. 15.1 11.9 

2012 წ. 15.0 12 

2013 წ. 14.6 12.2 

2014 წ. 12.4 12.3 

 

saprognozo maCveneblebi 2015-2020 wlebisaTvis gaviangariSeT 

Semdegi formulis gamoyenebiT: 

     ̂      ̅        

 

amdenad, umuSevrobis saprognozo maCveneblebi 2015-2020 

wlebisaTvis grafikulad gamosaxuli miiRebs Semdeg saxes (diagrama 

#2.4.4), rac zrdis tendencias gviCvenebs saprognozo periodSi: 

diagrama #2.4.4 

 

 

Cvens mier gaangariSebuli saprognozo maCveneblebi orive 

damoukidebeli cvladisaTvis SevitaneT Sefasebuli regresiis 

12.4 

12.6 
12.7 

12.9 

13 
13.1 

umuSevrobis donis saprognozo maCveneblebi (%) 
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gantolebaSi da miviReT 1 mcxovrebze gaangariSebuli mTliani Sida 

produqtis saprognozo maCveneblebi 2015-2020 wlebisaTvis: 

     ̂                                       

     ̂                                     

     ̂                                       

     ̂                                       

     ̂                                     

     ̂                                       

diagrama #2.4.5 

 

 

mTlian Sida produqtTan mimarTebiT miRebuli Sedegebi 

saintereso suraTs xatavs da Rrma kvlevas moiTxovs, rac scildeba 

Cveni kvlevis mizans. 

meti saimedobisTvis, TiToeuli parametrisTvis gamoviyeneT 

wrfivi trendis regresia, Semdeg gamovTvaloT saSualo absoluturi 

matebiT da wrfivi regresiiT miRebuli saprognozo Sedegebis 

saSualo maCveneblebi.  

dinamikuri mwkrivis mosworebis ufro srulyofili analitikuri 

xerxebia: prognozireba wrfivi, paraboluri, hiperboluri an maCveneb-

liani funqciiT. zogadad, analitikuri xerxi iTvaliswinebs empiriu-
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li doneebidan mocemuli funqciis safuZvelze iseTi Teoriuli donee-

bis gaangariSebas, romelic adekvaturad asaxavs movlenis ganviTare-

bis saerTo suraTs. mTavari am xerxis gamoyenebis dros aris moswore-

bis Sesabamisi funqciis SerCeva, rac unda efuZnebodes movlenis Sina-

arssa da ganviTarebis Taviseburebebs [11]. 

martivad,  gantolebaTaA SerCevis safuZvels warmoadgens dinami-

kuri mwkrivis doneebis cvalebadobis xasiaTi. kerZod, Tu doneebi ic-

vleba ariTmetikuli progresiiT anu Tanabrad izrdeba an mcirdeba, 

maSin  gamoiyeneba wrfivi funqcia, xolo Tu geometriuli progresiiT, 

maSin romelime arawrfivi funqcia _ parabola, hiperbola, an maCveneb-

liani funqcia.  

dinamikuri mwkrivis doneebis mosworebis analizuri xerxis sa-

fuZvelze umcires kvadratTaA meTodis saSualebiT iseTi Teoriuli 

doneebi  gaiangariSeba, romelTa empiriuli doneebisagan gadaxrebis 

kvadratebis jami minimaluri iqneba:
 

min)( 2  tyy


     

ekonomikuri procesebis dinamikis statistikuri prognozirebisas 

xSirad gamoiyeneba wrfivi funqcia, romelsac   Semdegi saxe aqvs: 

  ̂=  +    sadac,   dinamikuri mwkrivis mosworebuli doneebia, 0a  da 
1a

gantolebis parametrebia, xolo t  wlebis maCvenebelia.  

umcires kvadratTaA meTodis safuZvelze miRebul normalur gan-

tolebaTa sistemas eqneba Semdegi saxe: 









yttata

ytana

2

10

10
 

 

statistikaSi arsebobs am sistemis amoxsnis martivi xerxi, rac 

iTvaliswinebs wlebis aTvlas centridan, ris Sedegadac wrfivi fun-

qciis parametrebi gaiangariSeba Semdegi saxiT: 

                          
;0

n

y
a




  



21

t

yt
a
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pirdapiri ucxouri investiciebis 1 mcxovrebze gaangariSebuli 

maCveneblebis gamoyenebiT, 2000-2014 wlebSi, gaviangariSeT 

mosworebuli doneebi wrfivi funqciiT: 

cxrili #2.4.3 

  
pui 1 mcxovrebze 

(aSS dolari) 
t y*t    

 ̂ 

2000 29.6 -7 -207.2 49 52.4 

2001 25 -6 -150.0 36 72.2 

2002 38.3 -5 -191.5 25 92.0 

2003 78.3 -4 -313.2 16 111.8 

2004 115.7 -3 -347.1 9 131.6 

2005 104.1 -2 -208.2 4 151.4 

2006 270.5 -1 -270.5 1 171.2 

2007 458.5 0 0.0 0 191.0 

2008 356.9 1 356.9 1 210.8 

2009 150.1 2 300.2 4 230.6 

2010 183.6 3 550.8 9 250.4 

2011 250 4 1,000.0 16 270.2 

2012 202.7 5 1,013.5 25 290.0 

2013 210.1 6 1,260.6 36 309.8 

2014 391.6 7 2,741.2 49 329.6 

 

 normalur  gantolebaTa sistemis amoxsnis Sedegad   miviReT  

a0  da  a1 parametrebis Semdegi mniSvnelobebi: a0= 191; a1=19.8  parametrebis 

mniSvnelobebis  gantolebaSi Casmis Sedegad miviReT Semdegi saxis 

wrfivi gantoleba:  ̂ =191+19.8t.  

gantolebaSi  t-s Sesabamisi mniSvnelobebis Casmis Sedegad 

gaviangariSeT  mwkrivis saprognozo mniSvnelobebi. 

Tu SevxedavT wrfivi trendis regresiiT da saSualo 

absoluturi matebiT gaangariSebul saprognozo maCveneblebs, 

gansxvavebas SevamCnevT, amdenad, meti saimedobisTvis Cven gamoviyenebT 

mocemuli ori meTodiT gamoTvlili saprognozo maCveneblebis 

saSualos 
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diagrama #2.4.6 

 

igivenairad gamovTvaleT umuSevrobis donis saprognozo 

maCveneblebi.  

umuSevrobis donis maCveneblebi, wrfivi trendis regresiiT 

gamoTvlili, mocemulia Semdeg cxrilSi:  

cxrili #2.4.4 

  
umuSevrobis done 

(%) 
t y*t     ̂ 

2000 10.3 -7 -72.4 49.0 11.6 

2001 11.1 -6 -66.9 36.0 11.9 

2002 12.6 -5 -63.0 25.0 12.2 

2003 11.5 -4 -46.0 16.0 12.5 

2004 12.6 -3 -37.9 9.0 12.8 

2005 13.8 -2 -27.6 4.0 13.1 

2006 13.6 -1 -13.6 1.0 13.4 

2007 13.3 0 0.0 0.0 13.7 

2008 16.5 1 16.5 1.0 14.0 

2009 16.9 2 33.7 4.0 14.3 

2010 16.3 3 48.9 9.0 14.6 

2011 15.1 4 60.2 16.0 14.9 

2012 15.0 5 75.2 25.0 15.2 

2013 14.6 6 87.4 36.0 15.5 

2014 12.4 7 86.5 49.0 15.8 

418.1 
444.0 469.9 

495.8 521.7 547.6 

349.4 369.2 389.0 408.8 428.6 448.4 383.8 406.6 429.5 452.3 475.2 498.0 

2015 w. 2016 w. 2017 w. 2018 w. 2019 w. 2020 w.

1 mcxovrebze gaangariSebuli pui-s saprognozo 
maCveneblebi ($) 

saSualo absoluturi matebiT wrfivi funqciiT saSualo  maCvenebeli
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       normalur  gantolebaTa sistemis amoxsnis Sedegad   miviReT  

a0  da  a1 parametrebis Semdegi mniSvnelobebi: a0= 13.7; a1=0.3  parametrebis 

mniSvnelobebis  gantolebaSi Casmis Sedegad miviReT Semdegi saxis 

wrfivi gantoleba:  ̂ =13.7+0.3t,  

saprognozo maCveneblebis gamosaTvlelad CavsvaT gantolebaSi  

t-s Sesabamisi mniSvnelobebi.   

qvemoT mocemuli diagrama gviCvenebs, rogorc wrfivi regresiiT, 

aseve, saSualo absoluturi matebiT da Semdeg, am ori maCveneblebis 

gamoyenebiT gaangariSebul saSualo saprognozo maCveneblebs: 

diagrama #2.4.7 

 

 

wrfivi trendis regresiis gamoyenebiT gaangariSebuli 

saprognozo maCveneblebi orive damoukidebeli cvladisaTvis 

SevitanoT Sefasebul regresiis gantolebaSi da miviRebT 1 

mcxovrebze gaangariSebuli mTliani Sida produqtis prognozul 

maCveneblebs 2015-2020 wlebisaTvis: 

 

     ̂                                       

12.4 12.6 12.7 12.9 13 13.1 

16.0 16.3 16.6 16.9 17.2 17.5 

14.2 14.5 14.7 14.9 15.1 15.3 

2015 w. 2016 w. 2017 w. 2018 w. 2019 w. 2020 w.

umuSevrobis donis saprognozo maCveneblebi (%) 

saSualo absoluturi matebiT wrfivi funqciiT saSualo  maCvenebeli
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     ̂                                       

     ̂                                       

     ̂                                       

     ̂                                       

     ̂                                       

 

axla ki, Cvens mier gaangariSebuli saualo saprognozo 

maCveneblebi orive damoukidebeli cvladisaTvis SevitanoT Sefasebul 

regresiis gantolebaSi da miviRebT 1 mcxovrebze gaangariSebuli 

mTliani Sida produqtis prognozul maCveneblebs 2015-2020 

wlebisaTvis: 

     ̂                                       

     ̂                                       

     ̂                                       

     ̂                                       

     ̂                                       

     ̂                                       

qvemoT mocemuli diagrama gviCvenebs, mravlobiTi regresiis 

gamoyenebiT, 1 sul mosaxleze gaangariSebul mTliani Sida produqtis 

saprognozo maCveneblebs 2015-2020 wlebisaTvis.   

diagrama #2.4.8 

 

2801.6 2965.8 3104.9 3269.1 3408.2 3547.3 

3404.0 3566.5 3729.0 3891.5 4054.0 4216.5 

3103.0 3278.7 3429.7 3580.3 3731.3 3881.9 

2015 w. 2016 w. 2017 w. 2018 w. 2019 w. 2020 w.

mSp-s saprognozo maCveneblebi 1 sul mosaxleze 

saSualo absoluturi matebiT wrfivi funqciiT

saSualo  maCveneblebiT
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statistikuri prognozirebisas  metad mniSvnelovania miRebuli 

prognozebis xarisxis Sefaseba.  prognozis  xarisxi moicavs 

prognozis  sizustes, saimedoobas,  regulirebis SesaZleblobas. 

Pprognozis sizustis Sefasebis ori wesi arsebobs: pirveli 

gulisxmobs  faqtiuri da prognozuli  mniSvnelobebis  siaxlovis  

zomis dadgenas, xolo meore _ sarwmuno intervalis sididis 

Sefasebas, jer kidev prognozis SemuSavebis procesSi. radgan 

prognozi albaTuri xasiaTisaa,  misTvis  damaxasiaTebelia garkveuli 

zomis cdomilebebic,  amitom  prognozis  sizustis gansazRvrisaTvis 

miRebulia misi miaxloebuli sididis gansazRvra. 

prognozis  sizustis   gansazRvrisaTvis gamoiyeneba formula: 

  
 

   
 

sadac, p aris faqtiur maCvenebelTa mniSvnelobebis moxvedra 

prognozul intervalSi; xolo, q _ faqtiuri mniSvnelobebis 

prognozulTan ardamTxvevis raodenobaa. 

zemoT mocemuli formula gamoiyeneba intervaluri prognozebis 

sizustis SefasebisaTvis. sxva SemTxvevaSi, prognozis sizustis 

SefasebisaTvis SeiZleba g. teilis gansxavebis (Seusabamobis) 

koeficientis gamoyeneba, romelic Semdegi formuliT ganisazRvreba 

[11]: 

  
√   ̂       

√     
 

√   ̂     

√   
 

 

sadac,  ̂ da y , Sesabamisad, prognozuli da faqtiuri 

mniSvnelobebia. wiladis mricxveli, es  aris prognozis saSualo 

kvadratuli Secdoma, xolo mniSvneli _ kvadratuli fesvi  faqtiuri 

maCveneblis saSualo kvadratidan. Tu L-is mniSvneloba didia,

 

maSin 

prognozis mniSvneloba arazustia, xolo Tu misi mniSvneloba 

axlosaa 0-Tan, maSin prognozi zustia. idealur SemTxvevaSi ki, L=0, 

rac iSviaTad xdeba.

 

aseT SemTxvevaSi  yvela prognozuli da faqtiuri 
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maCvenebeli erTmaneTs emTxveva, rac mxolod Teoriulad aris 

SesaZlebeli. 

prognozirebisas  didi mniSvneloba aqvs Tavad meTodis SerCevas. 

aRsaniSnavia, rom xSirad  martivi meTodebis gamoyeneba  ukeTes 

Sedegebs iZleva, vidre  rTuli meTodebi.  Tumca prognozirebis 

sizustis xarisxi  gacilebiT izrdeba Tu  Pprognozirebis sxvadasxva 

meTodis erTdroulad gamoyeneba xdeba.  

verifikacia gulisxmobs ara mxolod prognosis sizustisa da 

saimedoobis  gansazRvras, aramed prognozis xarisxis  kompleqsur 

Sefasebasac. dRes statistikis praqtikaSi ganasxvaveben: pirdapir da 

irib verifikacias.Ppirdapiri verifikaciis dros ukve arsebul 

prognozul maCveneblebTan erTad  gamoiTvleba axali prognozuli 

maCveneblebi  prognozirebis sxva meTodebis gamoyenebiT,  amis Semdeg,  

xorcieldeba maTi urTierTSedareba  da SedarebiT ufro zusti  da 

misaRebi maCveneblebis dadgena. iribi verifikacia gulisxmobs  

miRebuli prognozis Sedarebas  analogiuri obieqtis ukve arsebul 

sxva prognozTan [11]. 

Cvens mier miRebuli prognozebis sizustis SefasebisaTvis 

gamoviyeneT verifikaciis pirdapiri meTodi,Ffaqtiur da mosworebul 

maCvenebelTa Sedarebis safuZvelze gamovlinda SedarebiT zusti 

meTodi – wrfivi funqcia, amitom am meTodiT gamoTvlili saprognozo 

maCveneblebi SeiZleba CavTvaloT SedarebiT  zustad da mosalodneli 

tendenciebi _ saimedod.Aprognozis sizustis sailustraciod 

movitanoT prognozis sizustis Sefasebis g. teilis gansxavebis 

(Seusabamobis) koeficientis mniSvnelobebi, romelic 1 mcxovrebze 

gaangariSebuli pirdapiri ucxouri investiciebisaTvis, 2000-2014 

wlebis mixedviT, aRmoCnda 0,43-is toli,  xolo umuSevrobis 

donisaTvis 0,11-is toli, rac prognozebis sizustis saimedo doneze 

miuTiTebs. Sesabamisad, SegviZlia davaskvnaT, rom Cvens mier  

gaangariSebuli saprognozo maCveneblebi  saimedoa. 
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amdenad, saprognozo periodSi, samive cvladis SemTxvevaSi, zrda 

aris mosalodneli. mTliani Sida produqtis maCveneblebi 1 

mcxovrebze yvelaze maRalia wrfivi trendis regresiis gamoyenebiT 

gamoTvlili damoukidebeli cvladebis SemTxvevaSi. Tavis mxriv, 1 

mcxovrebze gaangariSebuli pirdapiri ucxouri investiciebis yvelaze 

maRali saprognozo maCveneblebi, gamoyenebuli meTodebidan, 

mosalodnelia saSualo absoluturi matebis SemTxvevaSi, xolo 

umuSevrobis donis SemTxvevaSi, yvelaze maRali maCveneblebia 

mosalodneli aseve wrfivi funqciis gamoyenebiT, rac, mocemuli 

mravlobiTi regresiis SemTxvevaSi, kidev erTxel usvams xazs, im 

faqts, rom 1 mcxovrebze gaangariSebuli pirdapiri ucxouri 

investiciebis gavlena 1 mcxovrebze gaangariSebuli mTliani Sida 

produqtis maCvenebelze dadebiTia, Tumca umniSvnelo.  
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Tavi 3. pirdapiri ucxouri investiciebis gavlena ekonomikur 

zrdaze (centraluri da aRmosavleT evropis qveynebis 

magaliTze)  

 

3.1 kvlevis meTodologia da gamoyenebuli monacemebis aRwera 

 

centraluri da aRmosavleT evropis qveynebSi miRebuli 

pirdapiri ucxouri investiciebis nakadebsa da ekonomikur zrdas 

Soris kavSiris dasadgenad, dargebis doneze, gamoviyeneT kobi-

duglasis sawarmoo funqcia stabiluri grZelvadiani elastiurobiT, 

paneluri monacemebis gamoyenebiT, STATA-s programuli 

uzrunvelyofiT. 

kobi-duglasis sawarmoo funqciis modeli ikvlevs kavSirs 

samuSao Zalas (L), kapitalsa (K), da ekonomikur zrdas (Y) Soris. 

ekonomikuri zrda (Y) aris funqcia samuSao Zalis (L) da kapitalis (K), 

da es aris endogenuri zrdis modeli:  

 

Ycit = Acit K 
α

cit L
1-α

cit   (2)  

 

sadac Ycit  aris mTliani gamoSveba c qveynis i-uri dargSi, t  drois 

ganmavlobaSi. Sesabamisad, Acit aRniSnavs teqnologiur progress, Kcit  _ 

fizikuri kapitalis maragebis akumulacias da Lcit _ samuSao Zalas 

konkretuli qveynebSi industriebis da drois mixedviT.  

kobi-duglasis sawarmoo funqciis galogariTmebis Semdeg 

modeli Caiwereba Semdegnairad:  

 

log Ycit  = log Acit  + a log Kcit  + (1 - a) log Lcit  (3)  
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modelSi Cven gamoviyeneT pirdapiri ucxouri investiciebi (FDI), 

romelic aris sruli faqtoruli mwarmoeblurobis funqcia keleris 

da iplis mixedviT (2004w.) (ixileT gantoleba #1) [41].  

Cvens modelSi, aseve, gamoviyeneT kvlevis da ganviTarebis 

parametri (R&D), rac baiumis, koes da helfmanis mixedviT (1999წ.) aris 

sruli faqtoruli mwarmoeblurobis funqcia [42].  

amdenad, Cvens modelSi teqnologiuri progresi ganisazRvreba 

Semdegnairad:  

 

Acit  = f (FDIcit , R & Dcit , eit , dt  )  (4)  

 

sadac FDIcit - aris pirdapiri ucxouri investiciebi, R&Dcit _ 

kvlevebi da ganviTareba, Sesabamisi qveynis, industriis da drois 

miTiTebiT. FDI da R&D arian mTavari cvladebi. mocemuli ori cvladi 

dadebiT gavlenas  unda axdendes srul faqtorul mwarmoeblurobaze, 

rac sabolood zrdis mTlian gamoSvebas. pirdapiri ucxouri 

investiciebi zrdis kapitalis maragebs da amasTan, dadebiTad 

moqmedebs ekonomikur zrdaze teqnologiuri progresis meSveobiT.     

aris dargis specifiuri cvladi;    _ fiqtiuri drois maxasiaTebeli, 

romelic asaxavs im makroekonomikur Soks, romelic moqmedebs yvela 

dargze drois t monakveTSi.  

galogariTmebis Semdeg, Cveni transformirebadi modeli 

Caiwereba Semdegnairad: 

 

ycit  =   ϕ +βkcit  + clcit  + gfdicit  + dR&Dcit  +ηdt  + eit  (5) 

 

 eit  = ai  + εit     (6)  

 

sadac,    miicavs dargis heterogenurobas, maT Sorisaa: 

avtonomiuri mwarmoebluroba, koncentraciis done, sagareo savaWro 

barierebi, romelTac adglili aqvs im seqtorSi, sadac xdeba 
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pirdapiri ucxouri investiciebis mozidva. εit aris damoukidebeli da 

identuri ganawilebis (IID)  narCenobiTi wevri Cvens regresul 

modelSi. 

paneluri monacemebis SemTxvevaSi, ramdenadac, farTod aris 

gamoyenebuli umcires kvadratTa meTodis (OLS), SemTxveviTi efeqtis   

(RE), fiqsirebuli efeqtis (FE) da pirvel sxvaobiani Sefasebis (FD) 

meTodebi, Cvenc gamoviyeneT, fiqtiuri drois gaTvaliswinebiT, Tu mis 

gareSe. rogorc cnobilia, fiqsirebuli efeqtis (FE) meTodi, msgavsad 

pirvel sxvaobiani Sefasebis (FD) meTodisa, iyenebs transformacias 

Sefasebamde amoSalos SeumCneveli efeqti. amasTan, rogorc ukve 

vaxseneT, Cven gamoviyeneT orive meTodi (FE, FD) da imis gasarCevad, Tu 

romeli maTgani rodis gamogveyenebina, warmovadgineT hausmanis testis 

Sedegebi. 

endogenurobis ZiriTadi efeqti, romelic xazgasmiT gvinda 

aRvniSnoT, damokidebulia dargis specifiur efeqtze. Tuki is 

arsebobs, es niSnavs, rom umcires kvadratTa meTodis gamoyeneba 

jerovnad ver asaxavs gamotovebul cvladebs da SemTxveviTi efeqtis   

(RE) meTodis gamoyeneba, romelic emyareba ai   (0,  
 
 

), Sefasebuli iqneba 

misaRebi ganzogadebuli umcires kvadratTa meTodiT (GLS). magram, Tu 

ai  aris endogenuri, am SemTxvevaSi, fiqsirebuli efeqtis (FE) meTodis 

gamoyeneba iqneba ufro Sesabamisi.  

amasTan, Cven Tu gvinda gamovricxoT dargis specifiuri efeqti, 

SegviZlia gamoviyenoT pirvel sxvaobiani Sefasebis (FD) meTodi, 

romliTac gadavdivarT Semdeg gantolebaze: 

 

      ∑                                                                 (7) 

 

 damokidebuli cvladi zogjer damokidebulia aramarto 

egzogenur cvladze, aramed mis lag cvladzec. aseTi tipis modeli 

saSualebas gvaZlevs gamoviyenoT paneluri monacemebi dinamikaSi, misi 
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bunebidan gamomdinare. am tipis regresuli modeli gamokveTilia 

baltajis (2001) mier. dinamikaSi paneluri monacemebis SerCevam unda 

mogvces umciresi standartuli Secdoma Cvens mier Sesafasebel 

regresiaSi. aseve man unda gazardos R-kvadrati da misces Cvens 

models swori specifikacia. maSasadame, Cven davamatebT lag cvladebs 

warmoebis zrdaze, rogorc damoukidebel cvladze, radgan mimdinare 

maCvenebeli SeiZleba iyos wina periodis maCveneblis funqcia. amasTan,  

warmoebis zrdis Cvens mier modificirebuli regresiis modeli iqneba 

ucvleli. Sesabamisad, davamateT warmoebis zrdis 5 laguri cvladi 

(Y), magram bolo maTgani iyo umniSvnelo da amoviReT yoveli bolo 

mesamemde, vidre is ar gaxda mniSvnelovani. igive gavakeTeT pirdapiri 

ucxouri investiciebis (FDI) da kvlevebisa da ganviTarebis (R&D) 

cvladebisaTvis, Sesabamisad, xuTi laguri cvladidan viRebdiT yovel 

bolos vidre TiToeuli maTganis laguri cvladi ar gaxda 

mniSvnelovani da aseTi orive maTganisTvis iyo mesame laguri cvladi.  

drois CarCo TamaSobs arsebiT rols pirdapiri ucxouri 

investiciebis da kvlevebisa da ganviTarebis muSaobaSi. es niSnavs, rom 

orive maTganisTvis SesaZloa aRebul iqnes ramodenime weli, rom 

sruli faqtoruli mwarmoeblurobis gazrdiT gavlena iqonion 

ekonomikur zrdaze, amdenad, davamateT maTi (FDI, R&D) laguri 

cvladebi Cvens regresul models. amasTan, droiTi korelaiis da 

heteroskedasturobis sizustisTvis gamoviyeneT robastuli Sefaseba 

heteroskedasturobasa da avtokorelaciaSi.  

qveynebis doneze, cxrilis saxiT gamovyaviT wminda pirdapiri 

ucxouri investiciebis nakadebi centraluri da aRmosavleT evropis 

konkretul qveynebSi. amasTan, gasaanalizeblad gamoviyeneT diagramebi, 

raTa gveCvenebina pirdapir ucxour investiciebsa da ekonomikur zrdas 

Soris urTierTkavSiri, calkeuli qveynebis mixedviT. 
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gamoyenebuli monacemebis aRwera 

 

sadisertacio naSromis mocemul TavSi, dargebis doneze 

kvlevaSi gamoyenebuli monacemebis ZiriTadi nawili aRebulia 

evrostatis monacemTa bazidan [107]. Cvens mier gamoyenebuli paneluri 

monacemebi moicavs centraluri da aRmosavleT evropis 10 qveynis 

(garda xorvatiisa11) 10 industriis jamur monacemebs, 1995 wlidan 2012 

wlis CaTvliT. cxrili #3.1.1 gviCvenebs im qveynebis da dargebis 

CamonaTvals, romelTa statistikuri maCveneblebic gamoviyeneT 

kvlevaSi (ix. danarTebi, cxrili #3.1.2). 

cxrili #3.1.1 

ISO kodi, qveynebis da dargebis CamonaTvali 

ISO kodi qveyana dargi 

Bg bulgareTi 1.soflis meurneoba, satyeo meurneoba da meTevzeoba 

Cz CexeTi 2.sakvebi produqtebis, sasmelebis da Tambaqos warmoeba 

Ee estoneTi 3.koqsis da navTobproduqtebis warmoeba 

Hu ungreTi 4.qimiuri nawarmis warmoeba 

Lv latvia 5.rezinisa da plastmasis warmoeba 

Lt litva 6.metalurgiuli mrewveloba da liTonis mza nakeTobebi 

Pl poloneTi 7.manqanebisa da mowyobilobebis warmoeba 

Ro rumineTi 8.satransporto saSualebebis warmoeba 

Sk slovakeTi 9.eleqtrooba, gazi da wylis miwodeba 

Sl slovenia 10.mSenebloba 

 

yoveli cvladi, romelic gamoyenebulia regresul modelSi 

warmodgenilia realur maCveneblebSi. damokidebuli cvladi (Y) aris 

mTliani damatebuli Rirebuleba (GVA) dargebis mixedviT. 

                                                 
11

 statistikuri monacemebis simwiris gamo; 
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damoukidebul cvladebad aRebulia: mTliani kapitalis akumulacia 

(K), samuSao Zala (L), pirdapiri ucxouri investiciebi (FDI), kvlevebi 

da ganviTareba (R&D). amasTan, FDI, K da R&D warmodgenilia milion 

evroSi, xolo samuSa Zala (L) gamosaxulia procentebSi namuSevari 

drois mixedviT.  

damoukidebuli cvladebidan kapitali, K, gviCvenebs ZiriTadi 

kapitalis akumulacias konkretuli industriebis mixedviT, pirdapiri 

ucxouuri investiciebi, FDI, gviCvenebs ramdeni milioni evros 

investicia ganxorcielda konkretul wels konkretul dargebSi, 

kvlevebis da ganviTarebis parametri, R&D, gamosaxavs konkretul 

dargebSi kvlevebsa da ganviTarebaze daxarjuli milion evros 

odenobas.  

Cven aseve gamoviyeneT fiqtiuri drois gamomsaxveli cvladi. mas 

Semdeg, rac centraluri da aRmosavleT evropis qveynebis 

umravlesoba gawevrianda evrokavSirSi (2004 wlis maisi), es SeiZleba 

ganzogaddes, rogorc  mwarmoeblurobaze moqmedi makro Soki. 

gansaxilveli 10 qveynisTvis gamoviyeneT fiqtiuri droiTi 

maxasiaTeblebi, rac 2004 wlis mere gawevrianebuli qveynebisTvis 

gamovsaxeT 1-iT, xolo sxva SemTxvevaSi 0-iT. magaliTad, bulgareTi da 

rumineTi evrokavSiris wevrebi gaxdnen 2007 wels, Sesabamisad maTi 

maxasiaTeblebi 2007-Si gamovsaxeT 1-iT, sxva qveynebi _ 0-iT.  

naSromSi qveynebis doneze gamoyenebuli mniSvnelovani monacemebi 

aRebulia msoflio bankis monacemTa bazidan [108]. kerZod, makro 

doneze Cven gamoviyeneT 1994-2012 wlebSi centraluri da aRmosavleT 

evropis 11 qveynis maCveneblebi (ix. cxrili #3.2.1) 
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3.2 pirdapiri ucxouri investiciebi da ekonomikuri zrda qveynebis 

mixedviT 

 

Tamamad SeiZleba iTqvas, rom sabWoTa kavSiris daSlis Semdeg 

centraluri da aRmosavleT evropis qveynebSi ganxorcielebuli 

pirdapiri ucxouri investiciebi, am qveynebSi ekonomikuri zrdis erT-

erT mTavar indikatorad iqca. rogorc cxrili #3.2.1 gviCvenebs, 

msoflio bankis statistikuri monacemebis mixedviT 1994-2012 wlebSi 

centraluri da aRmosavleT evropis 11 qveyanaSi ganxorcielebuli 

pirdapiri ucxouri investiciebis jamurma maCvenebelma 752.34 miliardi 

aSS dolari Seadgina, maT Soris, yvelaze moculobiTi nakadebi 

ganxorcielda ungreTSi (saerTo maCveneblis 27%), poloneTsa (26%) da 

CexeTis respublikaSi (13%), rac migvaniSnebs, rom mocemul sam qveyanas 

sxva qveynebTan SedarebiT ufro metad axasiaTebda “Ria karis“ 

politika da ufro nayofieri biznes garemo ucxouri investiciebis 

mosazidad. 

 dinamikaSi Tu davakvirdebiT centraluri da aRmosavleT 

evropis TiToeuli qveynis tendencias, SevniSnavT trendul xazs 11-ve 

qveynisaTvis, rac gulisxmobs 2007-2008 wlebSi pirdapiri ucxouri 

investiciebis umsxviles nakadebs calkeul qveynebSi. aqve unda 

aRiniSnos, rom ganxilul periodSi pirdapiri ucxouri investiciebis 

yvelaze moculobiTi nakadebi dakavSirebuli iyo saxelmwifo qonebis 

masStabur privatizaciasTan.  

centraluri da aRmosavleT evropis TerTmetive qveyanaSi 2009 

wels dafiqsirebuli klebis maCveneblebi SegviZlia davukavSiroT 

globalur finansur kriziss (ix. cxrili #3.2.1).  
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cxrili#3.2.1   

pirdapiri ucxouri investiciebis nakadebi centraluri da aRmosavleT 

evropis 11 qveyanaSi (miliardi aSS dolari) 
  u
ng

r
eT

i 

po
l
o
ne
T
i 

Ce
x
eT

i 

r
u
mi
ne
T
i 

b
u
l
g
ar

eT
i 

s
l
o
va
ke
T
i 

x
o
r
va
t
ia
 

es
t
o
ne
T
i 

l
it

va
 

l
at

vi
a 

s
l
o
ve
ni
a 

1994 1.14 1.88 0.88 0.34 0.11 0.27 0.11 0.21 0.03 0.21 0.12 

1995 4.8 3.66 2.57 0.42 0.09 0.24 0.11 0.2 0.07 0.18 0.15 

1996 3.29 4.5 1.44 0.26 0.11 0.35 0.49 0.15 0.15 0.38 0.17 

1997 4.15 4.91 1.29 1.22 0.51 0.17 0.54 0.27 0.35 0.52 0.33 

1998 3.34 6.37 3.7 2.03 0.54 0.56 0.94 0.58 0.93 0.36 0.22 

1999 3.31 7.27 6.31 1.04 0.82 0.35 1.45 0.31 0.49 0.35 0.11 

2000 2.77 9.34 4.99 1.04 1 2.05 1.11 0.39 0.38 0.41 0.14 

2001 3.94 5.71 5.64 1.16 0.81 0 1.58 0.54 0.45 0.13 0.5 

2002 3.01 4.13 8.5 1.14 0.91 4.1 1.1 0.28 0.71 0.25 1.66 

2003 2.18 4.59 2.02 1.84 2.1 0.56 2.05 0.92 0.18 0.3 0.3 

2004 4.28 12.72 4.98 6.44 2.66 3.04 1.08 0.97 0.77 0.64 0.83 

2005 8.51 11.05 11.6 6.87 4.1 3 1.78 3.13 1.19 0.81 0.97 

2006 18.68 21.52 5.52 11.45 7.87 4.07 3.22 2.21 2.05 1.7 0.69 

2007 70.63 25.57 10.61 10.29 13.88 3.89 4.95 3.43 2.33 2.71 1.88 

2008 74.99 15.03 6.57 13.85 10.3 4.08 5.81 1.87 1.91 1.43 1.82 

2009 -2.97 14.39 2.87 4.93 3.9 1.61 3.4 1.87 0.02 -0.04 -0.35 

2010 -20.93 17.07 6.12 3.2 1.87 2.12 0.85 2.05 0.86 0.43 0.63 

2011 10.5 17.36 2.25 2.56 2.12 3.66 1.24 0.52 1.44 1.5 0.82 

2012 9.78 6.7 7.98 2.63 1.58 1.53 1.34 1.65 0.57 1.08 -0.23 

ჯამი 
205.4 193.77 95.84 72.71 55.28 35.65 33.15 21.55 14.88 13.35 10.76 

752.34 

% 27 26 13 10 7 5 4 3 2 2 1 

ევროკავშირ

ში 

გაერთიანებ

ის წელი 

2004 2004 2004 2007 2007 2004 2013 2004 2004 2004 2004 

wyaro: msoflio bankis statistikuri monacemebi 
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diagramebSi #3.2.1-3.2.11 calkeuli qveynebis mixedviT aris 

gaanalizebuli pirdapiri ucxouri investiciebis da ekonomikuri 

zrdis (mSp) maCvenebelTa urTierTkavSiri 1994-2012 wlebSi centraluri 

da aRmosavleT evropis 11 qveyanaSi. gabnevis diagramebSi kavSiris 

gamomxatveli trendis xazis mimarTulebis mixedviT SegviZlia 

davaskvnaT, rom pirdapiri ucxouri investiciebis da mTliani Sida 

produqtis maCveneblebs Soris kavSiri uaryofiTia Semdeg sam 

qveyanaSi: xorvatia, estoneTi da ungreTi (ix. diagramebi #3.2.1-3.2.3):  

diagrama #3.2.1 

xorvatia, kavSiri pui-s da mSp-s Soris, 1994-2012ww.  

 

wyaro: msoflio bankis statistikuri monacemebi 

diagrama #3.2.2 

estoneTi, kavSiri pui-s da mSp-s Soris, 1994-2012ww. 

 

wyaro: msoflio bankis statistikuri monacemebi 

-2
0

2
4

6

-10 -5 0 5 10
gdp_hr

95% CI Fitted values

fdi_hr

-2
0

2
4

-15 -10 -5 0 5 10
gdp_ee

95% CI Fitted values

fdi_ee



 

157 

 

diagrama #3.2.3 

ungreTi, kavSiri pui-s da mSp-s Soris, 1994-2012ww. 

 

wyaro: msoflio bankis statistikuri monacemebi 

centraluri da aRmosavleT evropis Semdeg rva qveyanaSi: 

bulgareTi, CexeTi, latvia, litva, poloneTi, rumineTi, slovakeTi da 

slovenia, 95%-iani ndobis intervaliT gaTvaliswinebuli kavSiri 

pirdapiri ucxouri investiciebis da mTliani Sida produqtis 

maCveneblebs Soris dadebiTia (ix. diagramebi#3.2.4-3.2.11) 

diagrama #3.2.4  

bulgareTi, kavSiri pui-s da mSp-s Soris, 1994-2012ww. 

 

wyaro: msoflio bankis statistikuri monacemebi 

-5
0

0
50

10
0

-6 -4 -2 0 2 4
gdp_hu

95% CI Fitted values

fdi_hu

-1
0

-5
0

5
10

15

-10 -5 0 5 10
gdp_bg

95% CI Fitted values

fdi_bg



 

158 

 

diagrama #3.2.5 

CexeTi, kavSiri pui-s da mSp-s Soris, 1994-2012ww. 

 

 wyaro: msoflio bankis statistikuri monacemebi 

diagrama #3.2.6 

latvia, kavSiri pui-s da mSp-s Soris, 1994-2012ww. 

 wyaro: msoflio bankis statistikuri monacemebi 
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diagrama #3.2.7 

litva, kavSiri pui-s da mSp-s Soris, 1994-2012ww. 

 

wyaro: msoflio bankis statistikuri monacemebi 

diagrama #3.2.8 

poloneTi, kavSiri pui-s da mSp-s Soris, 1994-2012ww. 

 

wyaro: msoflio bankis statistikuri monacemebi 
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diagrama #3.2.9 

rumineTi, kavSiri pui-s da mSp-s Soris, 1994-2012ww. 

 

wyaro: msoflio bankis statistikuri monacemebi 

 

diagrama #3.2.10 

slovakeTi, kavSiri pui-s da mSp-s Soris, 1994-2012ww. 

 

wyaro: msoflio bankis statistikuri monacemebi 
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diagrama #3.2.11 

slovenia, kavSiri pui-s da mSp-s Soris, 1994-2012ww. 

 

wyaro: msoflio bankis statistikuri monacemebi 

 

amdenad, ganxiluli centraluri da aRmosavleT evropis 11 

qveynis magaliTze, SegviZlia davaskvnaT, rom qveynebis doneze 

pirdapiri ucxouri investiciebis da ekonomikuri zrdis maCveneblebs 

Soris calsaxad dadebiTi urTierTkavSiri ar gamovlinda. miuxedavad 

imisa, rom regionis 11 qveynidan ungreTi pirveli iyo moziduli 

pirdapiri ucxouri investiciebis moculobiT, ekonomikuri zrdis 

maCvenebeli Sesabamisad ar gazrdila ganxilul periodSi.  
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3.3 kvlevis Sedegebi dargebis doneze 

 

mikro (dargebis) doneze kvlevisTvis SerCeuli 10 qveynis 10 

dargSi ganxorcielebuli pirdapiri ucxouri investiciebis da 

mTliani damatebiTi Rirebulebis jamuri maCveneblebi dinamikaSi 

gamosaxulia diagramaze #3.3.1. rogorc diagrama gviCvenebs, 1995 

wlidan 2008 wlamde SerCeuli 10 qveynis 10 dargis jamuri monacemebis 

mixedviT pirdapiri ucxouri investiciebis zrdasTan erTad 

izrdeboda mTliani damatebiTi Rirebuleba. maCvenebelTa tendenciis 

Tanxvedra SeiniSneba 2008-2011 wlebSic, rasac ver vityviT 2012 wlis 

maCveneblebze. 

diagrama #3.3.1 

mdR da pui  centraluri da aRmosavleT evropis 10 qveynis 10 dargis 

mixedviT, 1995-2012ww. (mil. evro) 

 

    

wyaro: evrostati 
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SerCeuli 10 dargis jamuri monacemebis mixedviT empiriuli 

kvlevis Sedegebi Semdegnairia: 

cxrili #3.3.1 gviCvenebs xuT cvlads, maT Soris erTi aris 

damokidebuli cvladi, xolo danarCeni oTxi _ damoukidebeli. pirvel 

svetSi (1) gamoyenebulia Sefasebis umcires kvadratTa meTodi (OLS), 

rogorc vxedavT pirdapiri ucxouri investiciebi da kvlevebi da 

ganviTareba dadebiTad moqmedebs warmoebis zrdaze. pirdapiri 

ucxouri investiciebi mniSvnelovania 5%ian doneze, xolo kvlevebi da 

ganviTareba 10%-ian doneze. Sesabamisad, sxva Tanabar pirobebSi, Tu 

pirdapiri ucxouri investiciebi gaizrdeba 100%-iT warmoebis zrda 

moimatebs 1.76%-iT; imavdroulad Tu kvlevebsa da ganviTarebas 

gavzrdiT 100%-iT warmoebis zrda gaizrdeba 1.23%-iT. amave meTodiT, 

samuSao Zala da kapitali umniSvneloa, r-kvadrati ki sakmarisad 

dabalia. 

meore svetSi (2) (cxrili #3.3.1) gamoyenebulia SemTxveviTi 

efeqtis (RE) meTodi, ris mixedviTac pirdapiri ucxouri investiciebi 

da kvlevebi da ganviTareba dadebiT da mniSvnelovan korelaciaSia 

warmoebis zrdasTan. pirdapiri ucxouri investiciebi mniSvnelovania 

5%-ze da Tu mas gavzrdiT 100%-iT warmoebis zrda gaizrdeba 

daaxloebiT 1.82%-iT, xolo kvleva da ganviTareba mniSvnelovania 10%-

ze, rac imas niSnavs, rom misi 100%iT zrda warmoebis zrdas gazrdis 

1.16%-iT. kapitali da samuSao Zala statistikurad umniSvneloa, xolo 

R-kvadrati _ sakmarisad dabali. 

mesame svetSi (3) (cxrili #3.3.1) gamoyenebulia fiqsirebuli 

efeqtis (FE) meTodi, romlis mixedviT pirdapiri ucxouri investiciebis 

mniSvnelovania 5%-ian doneze da dadebiT kavSirSia warmoebis 

zrdasTan. Tu pirdapiri ucxouri investiciebis moculobas gavzrdiT 

100%-iT warmoebis zrda gaizrdeba daaxloebiT 3.12%-iT, sxva 

faqtorebis ucvlelobis SemTxvevaSi. imavedros, kvleva da 

ganviTareba, kapitali da samuSao Zala statistikurad umniSvnelo 

maCveneblebiT gamoixata, xolo R-kvadrati sakmarisad dabalia. 
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cxrili #3.3.1 

kvlevis Sedegebi umcires kvadratTa (OLS), SemTxveviTi efeqtis (RE) da 

fiqsirebuli efeqtis (FE) meTodebis gamoyenebiT 

 

 (1) (2) (3) 

cvladebi OLS RE FE 

    

pui (FDI) 0.0176** 0.0182** 0.0312** 

 (2.153) (2.177) (2.421) 

kapitali (K) 0.0102 0.0108 0.0280 

 (1.268) (1.257) (1.351) 

 kvleva da 0.0123* 0.0116* 0.00612 

ganviTareba (R&D) (1.941) (1.806) (0.624) 

 samuSao Zala (L) -0.00558 -0.00604 -0.0976 

 (-0.470) (-0.469) (-1.053) 

 mudmivi  -0.0823 -0.0872 -0.143 

 (-1.617) (-1.614) (-0.877) 

    

dakvirvebis 

monacemebi  

123 123 123 

 R-kvadrati  0.115 0.0509 0.082 

    

t-statistics in parentheses 

*** p<0.01, ** p<0.05, * p<0.1 

 

cxrilSi #3.3.2 naCvenebia, rom yvela meTodis gamoyenebiT 

pirdapiri ucxouri investiciebi sakmaris da dadebiT korelaciaSia 

ekonomikuri zrdis maCveneblebTan. mocemul cxrilSi damatebulia 

warmoebis zrdis laguri cvladebi da warmodgenilia Sefasebis 

gansxvavebuli instrumentebi. pirvel svetSi gamoyenebulia umcires 

kvadratTa meTodi, rogorc vxedavT warmoebis zrdis elastiuroba 
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pirdapiri ucxouri investiciebis moculobasTan kavSirSi Seadgens 

1.84%-s. pirdapiri ucxouri investiciebi mniSvnelovania 5%-ian doneze, 

Sesabamisad, pozitiurad moqmedebs ekonomikur zrdaze. amasTan, 

samuSao Zala statistikurad umniSvneloa; kapitali mniSvnelovania 

10%-ian doneze, xolo kvleva da ganviTareba mniSvnelovania 5%-ian 

doneze. aRsaniSnavia, rom mocemuli modelis mixedviT, warmoebis 

zrdis mxolod pirveli laguri cvladia statistikurad 

mniSvnelovani. mocemul modelSi R-kvadrati aris sakmarisad dabali. 

meore svetSi (2) (cxrilSi #3.3.2) SemTxveviTi efeqtis (RE) 

gamoyenebiT pirdapiri ucxouri investiciebis 100%-iT zrda gamoiwvevs 

warmoebis 2.24%-ian zrdas. pirdapiri ucxouri investiciebis 

koeficienti mniSvnelovania 1%-ian doneze. samuSao Zalis gavlena 

umniSvneloa, Tumca kapitalis da kvlevis da ganviTarebis gavlena 

mniSvnelovania 10%-ian doneze. mocemul modelSi warmoebis zrdis 

mxolod pirveli laguri cvladia statistikurad mniSvnelovani. FF-

testis gamoyenebiT SegviZlia davaskvnaT, rom mTlian damatebul 

RirebulebaTa laguri cvladebi erToblivad arian statistikurad 

mniSvnelovani. 

mesame (3) da meoTxe (4) svetebSi (cxrilSi #3.3.2), Sesabamisad, 

warmodgenilia regresia fiqsirebuli efeqtis (FE) meTodiT da 

fiqtiuri droiTi maxasiaTeblebiT (makroekonomikuri Sokebis 

gaTvaliswinebiT). Sedegebis mixedviT, sxva Tanabar pirobebSi, 

pirdapiri ucxouri investiciebis 100%-iT zrda gamoiwvevs warmoebis 

zrdas saSualod 3.66% da 3.88%-iT. pirdapiri ucxouri investiciebi 

orive svetSi mniSvnelovania 1%-ian doneze. amasTan, kvleva da 

ganviTareba da samuSao Zala statistikurad umniSvneloa. kapitali 

mniSvnelovania 5%-ian doneze. F-testis mixedviT, fiqtiuri drois 

maxasiaTeblebi statistikurad umniSvneloa da warmoebis zrdis 

laguri cvladebi statistikurad mniSvnelovania.  

cxrili #3.3.2 
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umcires kvadratTa (OLS), SemTxveviTi efeqtis (RE) da fiqsirebuli 

efeqtis (FE) meTodebi fiqtiuri droiT da mis gareSe 

  

 (1) (2) (3) (4) 

cvladebi OLS RE FE FE (fiqtiuri 

drois 

gaTvalisw-iT) 

     

mdR (GVAt-1) -0.159** -0.246*** -0.345*** -0.346*** 

 (-2.021) (-3.389) (-4.830) (-4.850) 

mdR (GVAt-2) -0.0207 -0.0819 -0.148* -0.146* 

 (-0.246) (-1.048) (-1.911) (-1.891) 

mdR (GVAt-3) -0.0183 -0.107 -0.232*** -0.218** 

 (-0.197) (-1.243) (-2.712) (-2.531) 

pui (FDI) 0.0184** 0.0224*** 0.0366*** 0.0388*** 

 (2.232) (2.585) (3.173) (3.320) 

kapitali (K) 0.0141* 0.0187* 0.0457** 0.0478** 

 (1.704) (1.928) (2.442) (2.547) 

kvleva da 0.0134** 0.0111* 0.00608 0.00319 

ganviTareba (R&D) (2.121) (1.710) (0.701) (0.353) 

samuSao Zala (L) -0.00421 -0.00382 -0.0547 -0.0688 

 (-0.356) (-0.255) (-0.664) (-0.828) 

mudmivi -0.101* -0.127** -0.268* -0.249* 

 (-1.940) (-2.093) (-1.834) (-1.695) 

F-testi (mdR-s laguri 

cvladebisTvis) 

1.40 13.25 9.75 9.56 

SesaZl. > F 0.2465 0.0041 0.0000 0.0000 

dakvirvebis monacemebi 123 123 123 123 

R-kvadrati 0.146 0.2755 0.307 0.317 

     

(Hausman test=52.30; Prob>chi2= 0.0000) 
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(F-test(time dummies)= 1.30; Prob > F = 0.2571) 

t-statistics in parentheses 

*** p<0.01, ** p<0.05, * p<0.1 

 

SesaZlebelia Sefasebis fiqsirebuli efeqtis mixedviT ai iyos 

endogenurad dakavSirebuli warmoebis zrdis sxva determinantebTan 

da OLS da RE meTodebis gamoyenebiT SesaZlebelia aRniSnuli sworad 

ver ganvsazRvroT. amdenad, Cven SegviZlia gamoviyenoT hausmanis 

specifikaciis testi (Hausman specification test), romelic mogvcems 

SesaZleblobas ganvsazRvroT romeli midgoma iqneba ufro Sesabamisi, 

(RE) Tu (FE). Sesabamisad, rogorc hausmanis testi gvkarnaxobs, am 

SemTxvevaSi, mizanSewonilia Sefasebis SemTxveviTi efeqtis (FE) 

meTodis gamoyeneba, ramdenadac adgili aqvs korelacias damoukidebel 

cvladebsa da industriebis araerTgvarovnebas Soris. aseve, adgili 

SeiZleba hqondes mimdevrobiT korelacias da heteroskedasturobas,  

robastulobis da warsulSi ekonomikur zrdaze gavlenis 

Semowmebis mizniT, cxrilSi #3.3.3, davamateT pirdapiri ucxouri 

investiciebis da kvleva da ganviTarebis laguri cvladebi. rogorc 

cxrili gviCvenebs, pirvel (1), meore (2) da mesame (3) svetebSi 

pirdapiri ucxouri investiciebi dadebiT da mniSvnelovan 

korelaciaSia warmoebis zrdasTan. Tumca, unda aRiniSnos, rom 

pirdapiri ucxouri investiciebis pirveli laguri cvladi 

statistikurad mniSvnelovania da uaryofiT kavSirSia warmoebis 

zrdasTan. meoTxe (4) svetSi (FE) meTodis gamoyeneba fiqtiuri drois 

maxasiaTeblebis mixedviT gviCvenebs, rom pirdapiri ucxouri 

investiciebi dadebiTi da mniSvnelovania 10%-ian doneze da sxva 

Tanabar pirobebSi gavlenas axdens mTliani damatebiTi Rirebulebis 

2.92%-ian zrdaze. droiTi CarCo pirdapiri ucxouri investiciebis 

laguri cvladis SemTxvevaSi ar aris statistikurad mniSvnelovani.  
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pirvel (1) da meore (2) svetebSi  (cxrili #3.3.3) naCvenebi 

parametrebis mixedviT, samuSao Zala da kvleva da ganviTareba 

statistikurad umniSvneloa.  kapitalis maCvenebeli statistikurad 

mniSvnelovnia 10%-ian doneze da dadebiTad moqmedebs mTliani 

damatebuli Rirebulebis moculobaze, amasTan, misi koeficientebi 

orive meTodis (OLS, RE) gamoyenebiT erTnairia.   

mesame (3) da meoTxe (4) svetebSi (cxrili #3.3.3) kvleva da 

ganviTareba, samuSao Zala da kapitali statistikurad 

aramniSvnelovani cvladebia. amave svetebSi, mTliani damatebuli 

Rirebulebis pirveli laguri cvladi 10%-ian doneze mniSvnelovnia, 

Tumca, uaryofiTi gavlenis matarebeli. 

cxrili #3.3.3 

umcires kvadratTa (OLS), SemTxveviTi efeqtis (RE) da fiqsirebuli 

efeqtis (FE) meTodebi fiqtiuri droiT da mis gareSe 

 (1) (2) (3) (4) 

cvladebi OLS RE FE FE (fiqtiuri 

drois 

gaTvalisw-iT)  

     

mdR (GVAt-1) 0.0788 0.0788 -0.255* -0.243* 

 (0.839) (0.839) (-1.974) (-1.862) 

pui (FDI) 0.0269** 0.0269** 0.0269* 0.0292* 

 (2.199) (2.199) (1.800) (1.907) 

pui (FDIt-1) -0.0217* -0.0217* -0.0272* -0.0241 

 (-1.829) (-1.829) (-1.737) (-1.483) 

kvleva da -0.00349 -0.00349 -0.00129 -0.00260 

ganviTareba (R&D) (-0.231) (-0.231) (-0.0828) (-0.166) 

Kvleva da  0.0162 0.0162 0.0153 0.0143 

ganviTareba(R&Dt-1) (1.105) (1.105) (0.929) (0.860) 

kapitali(K) 0.0167* 0.0167* 0.0320 0.0344 

 (1.854) (1.854) (1.253) (1.331) 
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samuSao Zala (L) -0.0154 -0.0154 -0.125 -0.135 

 (-1.193) (-1.193) (-0.910) (-0.977) 

mudmivi -0.0779 -0.0779 -0.0144 -0.0137 

 (-1.358) (-1.358) (-0.0637) (-0.0604) 

dakvirvebis 

monacemebi 

79 79 79 79 

R-kvadrati 0.215 0.256 0.207 0.215 

     

t-statistics in parentheses 

*** p<0.01, ** p<0.05, * p<0.1 

 

Sefasebis pirveli rigis sxvaobis (FD) meTodis gamoyenebis 

Semdeg, regresuli modeli SesaZloa Sesworebul iqnas 

heteroskedasturobasa da mimdevrobiTi korelaciis mimarT.  

cxrili #3.3.4 gviCvenebs, rom pirdapiri ucxouri investiciebis 

absoluturi mateba (     ) statistikurad mniSvnelovania 10%-ian 

doneze da misi 100%-iT zrda dadebiT gavlenas axdens warmoebis 2.19%-

ian zrdaze. Tumca, pirdapiri ucxouri investiciebis pirveli laguri 

cvladi statistikurad umniSvneloa. rogorc F-testi aCvenebs, 

erTobliobaSi pirdapiri ucxouri investiciebi da misi laguri 

cvladi statistikurad umniSvneloa. unda ganisazRvros, rom rogorc 

mimdinare periodis, aseve gasuli wlebis pirdapiri ucxouri 

investiciebis nakadebis gavlena warmoebis zrdaze dadebiTia, Tumca 

statistikurad aramniSvnelovani. kvlevebi da ganviTareba, Tavisi 

laguri cvladiT, statistikurad aramniSvnelovania. aseve, 

statistikurad aramniSvnelovania samuSao Zala da kapitali. 

cxrili#3.3.4 

pirvel sxvaobiani Sefasebis (FD) meTodi, robastuli t -statistika 

 

 (1) 

cvladebi mdR-s mateba 
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 mdR ( GVAt-1) 0.150 

 (1.113) 

 pui ( FDI) 0.0219* 

 (1.744) 

 pui ( FDIt-1) 0.00230 

 (0.156) 

 kapitali ( K) 0.0338 

 (1.395) 

 kvleva da ganviTareba ( R&D) -0.00665 

 (-0.542) 

 kvleva da ganviTareba ( R&Dt-1) 0.00128 

 (0.120) 

 samuSao Zala ( L) 0.120 

 (1.008) 

mudmivi 0.0475** 

 (2.404) 

dakvirvebis monacemebi 50 

R-kvadrati 0.202 

Robust t-statistics in parentheses 

*** p<0.01, ** p<0.05, * p<0.1 

 

F ( FDI,   FDIt-1) =1.75;   Prob > F =    0.1866 

F( R&D,   R&Dt-1) =0.16; Prob > F =    0.8535 

 

avtokorelaciis da heteroskadesturobis Semowmebis mizniT 

cxrilSi #3.3.5, gamoyenebulia heteroskadesturobis da mimdevrobiTi 

korelaciis robastuli Sefaseba. mocemul cxrilSi R-kvadrati aris 

0.278, rac gvaZlevs gonivrul motivs im daskvnisaTvis, romelsac 

vakeTebT mocemul regresul analizze dayrdnobiT miRebul Sedegebze. 

amdenad, Cveni kvlevis Sedegebi damajerebelia daskvnis gasakeTeblad. 



 

171 

 

Cvens modelSi logariTmul formaSi gamoyenebuli koeficientebi 

SesaZloa aixsnas, rogorc pirdapiri elastiuroba damokidebuli 

cvladisaTvis.  

cxrilSi #3.3.5 gamoyenebuli meTodis mixedviT, mimdinare 

pirdapiri ucxouri investiciebi mniSvnelovania 10%-ian doneze, rac 

niSnavs, rom Tu mas gavzrdiT 100%-iT, warmoebis zrda saSualod 

moimatebs 3.07%-iT, sxva Tanabar pirobebSi. pirdapiri ucxouri 

investiciebis pirveli rigis laguri cvladi mniSvnelovania, 

ramdenadac pirdapir ucxour investiciebs sWirdeba garkveuli dro, 

raTa gavlena iqonios ekonomikur zrdaze, Tumca, am SemTxvevaSi is 

statistikurad umniSvneloa da uaryofiT korelaciaSia warmoebis 

zrdasTan. imave dros F-testi aCvenebs, rom pirdapiri ucxouri 

investiciebi da misi pirveli rigis laguri cvladi erTobliobaSi 

statistikurad umniSvneloa. amave cxrilSi, kvleva da ganviTareba 

statistikurad umniSvneloa, amasTan misi mimdinare maCveneblebi aris 

uaryofiTi gavlenis mqone, xolo, misi pirveli rigis laguri cvladi 

_ dadebiTi. F-testis gamoyenebiT SegviZlia davaskvnaT, rom orive 

maTgani erTobliobaSi statistikurad umniSvneloa. mocemuli 

cxrilis mixedviT, mTliani damatebuli Rirebulebis pirveli da 

meore rigis laguri cvladebi mniSvnelovnia, Tumca, mesame rigis 

laguri cvladi umniSvneloa. erTobliobaSi, mTliani damatebuli 

Rirebulebis samive laguri cvladi statistikurad umniSvneloa da 

uaryofiT korelaciaSia warmoebis zrdasTan. Cvens regresul 

modelSi, samuSao Zala da kapitali statistikurad aseve umniSvneloa.  

cxrili#3.3.5 

fiqsirebuli efeqtis meTodi (FE), robastuli heteroskedasturoba da 

avtokorelacia 

 (1) 

cvladebi mdR-s zrda 
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mdR (GVAt-1) -0.324** 

 (-2.334) 

mdR (GVAt-2) -0.165* 

 (-1.958) 

mdR (GVAt-3) -0.186 

 (-1.184) 

pui (FDI) 0.0307* 

 (1.870) 

pui (FDIt-1) -0.0232 

 (-1.638) 

kapitali (K) 0.0266 

 (0.668) 

kvleva da ganviTareba  -0.00532 

(R&D) (-0.325) 

kvleva da ganviTareba  0.0190 

(R&Dt-1) (1.256) 

samuSao Zala (L) -0.141 

 (-0.960) 

mudmivi 0.0333 

 (0.114) 

dakvirvebis monacemebi 79 

R-kvadrati 0.278 

Robust t-statistics in parentheses 

*** p<0.01, ** p<0.05, * p<0.1 

 

F (GVAt-1, GVAt-2, GVAt-3) =  2.04; Prob > F =  0.1426 

F (FDI, FDIt-1) =  2.43; Prob > F =  0.1151 

F (R&D, R&Dt-1) =  1.15; Prob > F =  0.3374 
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qvemoT mocemuli korelaciis matrica asaxavs Cvens mier 

regresiis modelSi gamoyenebul cvladebs Soris urTierTkavSirs. 

rogorc vxedavT, arcerT damoukidebel cvlads Soris ar SeiniSneba 

70%-ze meti korelacia, rac TavisTavad modelis maRal saimedobaze 

metyvelebs.  

matricis mixedviT, SerCeuli dargebis doneze pirdapir ucxour 

investiciebsa da mTlian damatebul Rirebulebas Soris 34%-iani 

korelacia dafiqsirda. 

cxrili #3.3.6  

korelaciis matrica 

  

 

FDI K R&D L GVA GVA1 GVA2 GVA3 FDI1 FDI2 FDI3 R&D1 R&D2 R&D3 

FDI 1 

             K 0,43 1 

            R&D 0,37 0,17 1 

           L 0,13 -0,39 0,06 1 

          GVA 0,34 0,26 0,10 -0,01 1 

         GVA1 0,34 0,53 0,08 -0,01 0,06 1 

        GVA2 0,14 0,36 -0,05 -0,07 0,07 0,40 1 

       GVA3 -0,04 0,17 -0,05 -0,18 0,11            0,31    0,13 1 

      FDI1 0,62 0,39 0,22 0,13 -0,02 0,36 0,38 -0,07 1 

     FDI2 0,54 0,19 0,29 0,04 0,09 0,23 0,28 -0,06 0,75 1 

    FDI3 0,55 0,22 0,25 -0,15 0,15 0,19 0,13 0,02 0,68 0,81 1 

   R&D1 0,44 0,04 0,77 0,26 0,07 0,08 -0,04 -0,04 0,30 0,30 0,31 1 

  R&D2 0,46 -0,02 0,64 0,21 0,07 0,06 0,15 0,02 0,28 0,29 0,24 0,82 1 

 R&D3 0,33 -0,10 0,51 0,19 0,10 0,09 0,17 0,17 0,39 0,43 0,37 0,72 0,83 1 

 

sadac, FDI aris pirdapiri ucxouri investiciebi, K – kapitali, 

GVA – mTliani damatebuli Rirebuleba; L – samuSao Zala; R&D – kvleva 

da ganviTareba; FDI1, FDI2, FDI3 – pirdapiri ucxouri investiciebis 

laguri cvladebi; R&D1, R&D2, R&D3 – kvleva da ganviTarebis laguri 

cvladebi; GVA1, GVA2, GVA3 – mTliani damatebuli Rirebulebis laguri 

cvladebi.  
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amdenad, centraluri da aRmosavleT evropis 10 qveynis SerCeuli 

10 dargis monacemebze dayrdnobiT kvlevam aCvena, rom kavSiri 

pirdapiri ucxouri investiciebis da warmoebis zrdis maCveneblebs 

Soris sakmarisad dadebiTia, davaskvnaT, rom moziduli ucxouri 

investiciebi zrdis im dargis mwarmoeblurobas sadac is 

xorcieldeba. amasTan, dro TamaSobs mniSvnelovan rols pirdapiri 

ucxouri investiciebis efeqtianobaSi. aseve, mniSvnelovania kvlevasa 

da ganviTarebaze gaweuli xarjebi amaTuim dargSi, rac dadebiTad 

moqmedebs ekonomikur zrdaze Tumca, mas sWirdeba garkveuli dro 

zemoqmedebisaTvis. 
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daskvnebi da winadadebebi 

 

saqarTvelos da centraluri da aRmosavleT evropis 11 qveynis 

magaliTze pirdapiri ucxouri investiciebis da ekonomikuri zrdis 

maCveneblebze maTi gavlenis statistikuri Seswavlis Sedegad 

CamovayalibeT Semdegi saxis daskvnebi da winadadebebi: 

 saerTaSoriso gamocdileba aCvenebs, rom pirdapiri ucxouri 

investiciebi mniSvnelovan rols asrulebs mimRebi qveynis 

mdgrad ekonomikur ganviTarebaSi, kerZod, swori ekonomikuri 

politikis SemTxvevaSi zrdis konkurentunarianobas, xels 

uwyobs dasaqmebas da amcirebs socialur uTanasworobas, Tumca, 

saerTaSoriso Tu adgilobrivi, Teoriuli Tu empiriuli 

literaturis mimoxilva cxadyofs, rom pirdapir ucxour 

investiciebsa da ekonomikur zrdas Soris urTierTkavSiri 

araerTgvarovania; 

 pirdapiri ucxouri investiciebi dadebiTad moqmedebs ekonomikur 

zrdaze mxolod Sesabamisi winapirobebis arsebobis SemTxvevaSi. 

pirdapiri ucxouri investiciebi ver iqneba materializebuli Tu 

mimReb qveyanas ar eqneba iseTi fundamenturi da adekvaturi 

winapirobebi, rogoricaa: mowesrigebuli kerZo da sajaro 

infrastruqtura, saTanado garemo adamianuri kapitalis da 

samarTlebrivi CarCos TvalsazrisiT; 

 saqarTveloSi ucxouri investiciebis xelSewyobis mizniT 

moqmedi araerTi mniSvnelovani samarTlebrivi dokumentis 

miuxedavad, vfiqrobT, investiciebis xelSewyobis pirobebis 

gafarToebisa da maTi dacvis gaZlierebis RonisZiebebis 

damuSavebisas, saqarTvelos kanonmdebloba kidev unda 

dauaxlovdes saerTaSoriso samarTlebriv normebs;  

 aucilebelia SemuSavdes pirdapiri ucxouri investiciebis 

mozidvis mimarTulebiT erTiani saxelmwifo strategia;  
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 erTiani saxelmwifo strategiis SemuSavebisas gaTvaliswinebuli 

unda iqnes rogorc mTlianad saqarTvelos, ise misi regionebis 

socialur-ekonomikuri ganviTarebis dRevandeli done da is 

orientirebi, romelsac unda miaRwios qveyanam, raTa SeuerTdes 

maRalganviTarebuli qveynebis ricxvs; 

 dasaxuli miznebisa da prioritetebis sworad SefasebisaTvis da 

Semdgom analizisaTvis,  vfiqrobT, aucilebelia stattistikuri 

informaciis srulyofa da misi daaxloeba saerTaSoriso 

standartebTan. unda moxdes investiciebis mkacri aRricxva, rac, 

pirvel rigSi, nakadebis moZraobis registraciidan iwyeba. es 

gansakuTrebiT aucilebelia investiciebis efeqtianobis, maTi 

mizanmimarTuli gamoyenebis SefasebisaTvis;  

 investors unda gaaCndes, erTi mxriv, keTili neba, ris 

safuZvelsac instituciisadmi ndobis faqtori qmnis da, meores 

mxriv, valdebuleba _ daemorCilos qveyanaSi statistikuri 

aRricxvisa da analizis miRebul meTodologias, raTa Seiqmnas 

erTiani da saimedo aRricxvis sistema. aseve, investori unda 

axdendes investiciebis Sedegad miRebuli efeqtis raodenobrivi 

da SefardebiTi maCveneblebis gaangariSebas da statistikis 

Sesabamis organoebSi deklarirebas; 

 statistikur maCvenebelTa sistemam unda uzrunvelyos 

ekonomikuri movlenebisa da procesebis raodenobrivi 

daxasiaTeba informaciis sizustis, srulyofilobis, 

Sesadarisobis, movlenis arsebiTi niSnebis gamoyofis, 

kompleqsurobis, obieqturobis, sistemurobis dacvis pirobebSi; 

 SeviswavleT ra, saqarTvelos statistikis erovnuli samsaxuris 

mier mowodebuli informacia industriebis doneze, rogorc 

pirdapiri ucxouri investiciebis, aseve mTliani Sida produqtis 

da mTliani damatebuli Rirebulebis mixedviT, SegviZlia vTqvaT, 

rom statistikuri monacemebis Sesadarisobis principi garkveul 

wilad darRveulia. vgulisxmobT Semdegs: erovnuli 
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angariSebidan mTliani Sida produqtis maCveneblebi mocemulia 

ekonomikuri saqmianobis saxeobebis evropuli NACE 

klasifikatoris mixedviT (riTic xelmZRvanelobs evrostati), 

Tumca saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis aRricxva, emyareba ra sawarmoTa sagareo 

ekonomikuri saqmianobis Sesaxeb statistikur gamokvlevas, xdeba 

seqtorul WrilSi. ufro konkretuli magaliTisTvis: pirdapiri 

ucouri investiciebis aRricxvis SemTxvevaSi amaTuim seqtorSi 

ganxorcielebuli samSeneblo samuSaoebi fiqsirdeba Sesabamis 

seqtorSi, xolo erovnuli angariSebis mixedviT – mSeneblobaSi; 

 Cveni rekomendaciaa, moxdees pirdapiri ucxouri investiciebis 

amsaxveli statistikuri maCveneblebis SesabamisobaSi moyvana 

ekonomikuri saqmianobis saxeebis klasifikatoris evropul 

standartTan, rac statistikur maCvenebelTa Sesadarisobis 

princips uzrunvelyofs;  

 pirdapiri ucxouri investiciebis dadebiTi efeqtis iseTi 

maCvenebeli, rogoric aris kvleva da ganviTareba (R&D), 

saqarTveloSi ar aRiricxeba. vfiqrobT, Tanamedrove 

industrializaciis pirobebSi unda moxdes msgavsi 

indikatorebis danergva;  

 saqarTveloSi ganxorcielebuli investiciebis statistikurma 

analizma aCvena, rom 1996 wlidan 2014 wlis CaTvliT 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis maCvenebelma jamSi 13262.5 milioni aSS dolari 

Seadgina. maT Soris, pirdapiri ucxouri investiciebis yvelaze 

maRali maCvenebeli _ 2014.8 milioni aSS dolari (jamuri 

maCveneblis 15.2%) dafiqsirda 2007 wels, xolo yvelaze dabali 

maCvenebeli _ 3.8 milioni aSS dolari (saerTo maCveneblis 0.03%) 

_ 1996 wels;  

 unda aRiniSnos, rom oficialuri statistikis winaswari 

monacemebi da dazustebuli monacemebi mniSvnelovnad 
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gansxvavdeba erTmaneTisagan. kerZod, 2014 wels winaswari 

monacemebiT saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis odenoba Seadgenda 1272.5 mln. aSS dolars, xolo 

dazustebuli monacemebis mixedviT _ 1758.4 mln. aSS dolars. 

Sesabamisad, gvaqvs 485.9 milioniani zrda wliur monacemebSi, rac 

misasalmebelia, Tumca, garkveulwilad miuTiTebs pirdapiri 

ucxouri investiciebis statistikuri aRricxvis meTodologiis 

gadaxedvis saWiroebaze;  

 saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebi 

kvartalur WrilSi 1996 wlidan yvelaze maRali iyo 2014 wlis III 

kvartalSi da Seadgenda 726 mln. aSS dolars (saerTo 

maCveneblis 5.5%, wliuri maCveneblis 41%), Tumca, aqve unda 

aRiniSnos, rom 2010 wlis I kvartlis Semdeg pirdapiri ucxouri 

investiciebis yvelaze dabali maCvenebeli dafiqsirda 2014 wlis 

II kvartalSi; 

 2005-2014 wlebSi, kvartaluri monacemebis mixedviT 

gaangariSebuli pirdapiri ucxouri investiciebis variaciis 

koeficientebi gviCvenebs, rom erToblioba erTgvarovani iyo 

(naklebia 30%-ze) xSir SemTxvevaSi (2007, 2009, 2010, 2011, 2012 da 

2013 wlebSi), xolo araerTgvarovani iyo 2005, 2006, 2008 da 2014 

wlebSi, maT Soris araerTgvarovnebis maCvenebeli yvelaze 

maRali iyo 2008 wels; 

 mTliani Sida produqtis da pirdapiri ucxouri investiciebis 

maCveneblebi trenduli xazidan dadebiTad iyo daSorebuli 2006-

2008 wlebSi,  xolo trendidan uaryofiTi gadaxra dafiqsirda 

2008-2011 wlebSi. aRniSnulis mizezobriv faqtorebad SegviZlia 

davasaxeloT saxelmwifo sakuTrebis masStaburi privatizacia 

(zrdis SemTxvevaSi) da msoflio finansuri krizisi (klebis 

SemTxvevaSi); 

 saqarTveloSi umsxvilesi investori qveynebi, 1996-2014 wlebSi, 

iyvnen: amerikis SeerTebuli Statebi ($1408.5 mln.), niderlandebi 
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($1370.2 mln.), gaerTianebuli samefo ($1269.6 mln.), azerbaijani 

($1042.9 mln.), TurqeTi ($999.1 mln.), arabeTis gaerTianebuli 

emiratebi ($688.3 mln.), virjiniis kunZulebi ($605.4 mln.), ruseTi 

($555.1 mln.), CexeTi ($499.7 mln.), CineTi ($388.2 mln.), germania 

($383.8 mln.), luqsemburgi ($370.7 mln.), dania ($326.8 mln.), 

yazaxeTi ($293.1 mln.), kviprosi ($285.8 mln.); 

 saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis klasifikacia regionul WrilSi SesaZlebelia 2009 

wlidan, Sesabamisad, 2009-2014 wlebSi pirdapiri ucxouri 

investiciebis saerTo moculoba calkeuli regionebis mixedviT 

ase nawildeba: TbilisSi ganxorcielda 4418.99 milioni aSS 

dolaris investicia (saerTo maCveneblis 71.3%); aWaris regionis 

mier moziduli pirdapiri ucxouri investiciebi Seadgenda 509.8 

milioni aSS dolars (saerTo maCveneblis 8.2%); samegrelo-zemo 

svaneTis da guriis regioni _ 397.9 milioni aSS dolari (saerTo 

maCveneblis 6.4%); qvemo qarTlis regioni _ 374.5 milioni aSS 

dolari (saerTo maCveneblis 6.0%); imereTis, raWa-leCxumis da 

qvemo svaneTis regioni _ 249.5 milion aSS dolari (saerTo 

maCveneblis 4.0%); samcxe-javaxeTis regioni _ 172.5 milion aSS 

dolari (saerTo maCveneblis 2.8%); Sida qarTlsa da mcxeTa 

mTianeTis regioni _ 43.7 milioni aSS dolari (saerTo 

maCveneblis 0.7%); kaxeTis regioni _ 35.2 milion aSS dolari 

(saerTo maCveneblis 0.6%);  

 2009 wlidan 2014 wlis CaTvliT saqarTveloSi ganxorcielebuli 

pirdapiri ucxouri investiciebis 71.3% modioda Tbilisze rac 

cxadyofs regionebis doneze investiciebis mozidvis 

mimarTulebiT arsebuli ekonomikuri politikis gadaxedvis 

aucileblobas;  

 saqarTveloSi, regionebis doneze moziduli pirdapiri ucxouri 

investiciebis da mTlian damatebuli Rirebulebis (mdR) 

maCveneblebs Soris korelaciuri analizis mixedviT yvelaze 
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maRali maCvenebeli dafiqsirda TbilisSi (81%), Semdeg _ samcxe-

javaxeTSi (74%). dadebiT, Tumca arc Zlier da arc sust 

kavSirze metyvelebs kaxeTis (56%), Sida qarTlisa da mcxeTa-

TianeTis (45%) da aWaris (38%) regionebis maCveneblebze 

miRebuli korelaciis koeficientebi. samegrelo-zemo svaneTisa 

da guriis regionSi adgili hqonda aseve dadebiT, Tumca sust 

korelacias (14%). pirdapiri ucxouri investiciebis da mTliani 

damatebuli Rirebulebis maCveneblebs Soris sakmarisad maRali 

uku kavSiri dafiqsirda imereTis, raWa leCxumisa da qvemo 

svaneTis regionSi (-50%),  xolo qvemo qarTlSi gamovlinda uku 

da mniSvnelovnad susti kavSiri (-19%); 

 saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis klasifikacia ekonomikis seqtorebis mixedviT 2007 

wlidan aris SesaZlebeli, Sesabamisad, 2007 wlidan 2014 wlis 

CaTvliT, saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebi seqtorul WrilSi ase gadanawilda: 20% ekava 

transportisa da kavSirgabmulobis seqtors; 15% _ energetikis 

seqtors; damamuSavebeli mrewvelobis seqtors 14% Seesabameboda; 

11% modioda uZravi qonebis seqtorze; 10% iyo safinanso 

seqtoris wili; 8% _ mSeneblobis; 6% _ sastumroebis da 

restornebis; 3% samTomopovebiTi mrewvelobis seqtors ekava, 

xolo 1% Seesabameboda soflis meurneobis da TevzWeris 

seqtors; 

 2007 wlis pirveli kvartlidan 2014 wlis meoTxe kvartlis 

CaTvliT, mTliani Sida produqtis da pirdapiri ucxouri 

investiciebis maCveneblebs Soris korelaciuri analizi 

calsaxad metyvelebs sust kavSirze saqarTvelos ekonomikis 

metad mniSvnelovan dargebSi: miuxedavad imisa, rom 2007-2014 

wlebSi transportis da kavSirgabmulobis seqtori pirdapiri 

ucxouri investiciebis yvelaze maRali nakadebiT xasiaTdeboda, 

amasTan,  erT-erTi iyo maRali mTliani Sida produqtis 
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maCvenebliT, korelaciurma analizma aCvena, rom kavSiri sakmaod 

susti da uaryofiTi iyo (-5%); damamuSavebeli mrewvelobis 

seqtori pirdapiri ucxouri investiciebis da mTliani Sida 

produqtis maCveneblebs Soris aseve mniSvnelovnad susti da 

arapirdapiri korelaciiT (-21%) xasiaTdeboda; uZrav qonebasTan 

dakavSirebuli ekonomikuri saqmianoba ganxiluli ori cvladis 

mixedviT xasiaTdeboda susti da amasTan uaryofiTi korelaciiT 

(-2%). soflis meurneobis da mSeneblobis seqtorebiSi pirdapir 

ucxour investiciebsa da mTlian Sida produqts Soris 

urTierTkavSiri xasiaTdeboda dadebiTi da saSualosTan 

miaxloebuli korelaciiT (Sesabamisad, 31% da 28%); 

 seqtorul WrilSi korelaciurma analizma aCvene, rom 

saqarTveloSi pirdapiri ucxouri investiciebis zrda xSir 

SemTxvevaSi ekonomikur zrdasTan kavSirSi ar aris, Tumca, aqve 

unda gaviTvaliswinoT is garemoebac, rom dargebis doneze 

statistikur maCvenebelTa Sesadarisobis kuTxiT arsebobda 

Seusabamobebi;  

 seqtorul doneze, pirdapiri ucxouri investiciebis da 

ekonomikuri zrdis maCveneblebs Soris mizez-Sedegobrivi 

urTierTdamokidebulebis gamovlenis mizniT Cvens mier 

SerCeulma regresulma modelma mTliani Sida produqtis, 

pirdapiri ucxouri investiciebis, eqsportis, importis, saboloo 

moxmarebaze gaweuli xarjebis mixedviT, pirdapiri ucxouri 

investiciebis yvelaze maRalmaCvenebliani 5 seqtoridan mxolod 

orSi _ mSeneblobisa da uZravi qonebis seqtorebSi, aCvena 

pirdapiri ucxouri investiciebis gamomsaxveli parametris 

saimedobis done, maSin, rodesac modelis saimedoba dadasturda 

xuTive seqtoris SemTxvevaSi;  

 regresuli modelis mixedviT, mSeneblobis seqtorSi 1 milioni 

aSS dolaris ucxouri pirdapiri investicia, sxva faqtorebis 

ucvlelobis pirobebSi, gamoiwvevs aRniSnul seqtorSi mTliani 
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Sida produqtis gazrdas 0.48 milioni lariT; uZravi qonebis 

(operaciebi uZravi qonebiT, ijara da momxmareblisaTvis 

momsaxurebis gawevis) seqtorSi 1 milioni aSS dolaris 

pirdapiri ucxouri investicia, sxva faqtorebis ucvlelobis 

pirobebSi, gamoiwvevs aRniSnul seqtorSi mTliani Sida 

produqtis Semcirebas 1.54 milioni lariT; 

 aRsaniSnavia, rom dargobriv WrilSi pirdapiri ucxouri 

investiciebis da ekonomikuri zrdis maCveneblebs Soris ufro 

Rrma mecnieruli kvleva, Sesabamisi statistikuri monacemebis 

arsebobis pirobebSi, metad mniSvnelovania, miT ufro maSin, 

rodesac qveynis mdgradi ekonomikuri ganviTarebis procesSi 

pirdapiri ucxouri investiciebi samTavrobo gundis mier erT-

erT prioritetul mimarTulebad permanentulad saxeldeba; 

 saqarTvelos magaliTze, mravlobiTi regresiis gamoyenebiT, 

gansazRvrul iqna konkretuli raodenobrivi kavSiri 2000-2014 

wlebSi 1 mcxovrebze gaangariSebuli pirdapiri ucxouri 

investiciebis, umuSevrobis donis da 1 mcxovrebze mTlian Sida 

produqtis maCveneblebs Soris. miRebuli modelis mixedviT, sxva 

faqtorebis ucvlelobisas,  4.4 aSS dolari aris 1 mcxovrebze 

mTliani Sida produqtis mosalodneli mateba, romelic 

Seesabameba 1 mcxovrebze gaangariSebul pirdapir ucxour 

investiciebs, xolo umuSevrobis donis erTi erTeuliT zrda 

gansazRvravs 1 mcxovrebze mTliani Sida produqtis zrdas 251.3 

aSS dolariT;  

 2000-2014 wlebis statistikur monacemebze dayrdnobiT Cvens mier 

agebulma korelaciis matricam gviCvena, rom  kavSiri mTlian 

Sida produqtsa da pirdapir ucxour investiciebs Soris 

dadebiTi da sakmarisad maRalia (71%). rac Seexeba mTliani Sida 

produqtis da umuSevrobis donis maCveneblebs Soris 66%-ian 

dadebiT korelacias, gulisxmobs, rom mTliani Sida produqtis 

zrdasTan erTad ar mcirdeboda umuSevrobis done 
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saqarTveloSi, xolo umuSevrobis donesTan pirdapiri ucxouri 

investiciebis 39%-iani dadebiTi korelacia SegviZlia 

ganvazogadoT, rogorc umuSevrobasa da pirdapir ucxour 

investiciebs Soris arc Tu Zlieri, Tumca aseve dadebiTi 

kavSiriT, rac calsaxad ar miuTiTebs ekonomikis gajansaRebaze 

ganxilul periodSi; 

 saqarTvelos magaliTze miRebuli regresuli modelis da 2000-

2014 wlebis statistikuri monacemebis safuZvelze 

gaangariSebuli grZelvadiani saprognozo maCveneblebis mixedviT 

1 mcxovrebze gaangariSebuli pirdapiri ucxouri investiciebis 

zrdis tendencia dafiqsirda. sxva faqtorebis ucvlelobis 

pirobebSi, aseve zrda aris mosalodneli umuSevrobis donis da 

1 mcxovrebze gaangariSebuli mTliani Sida produqtis 

saprognozo maCveneblebis mixedviT; 

 globaluri maCveneblebis mixedviT amierkavkasiis qveynebi, maT 

Soris saqarTvelo, miekuTvneba gardamavali ekonomikis mqone 

qveynebis jgufs da Sesabamisad, msoflio masStabiT yvelaze 

mcire sainvesticio nakadebis mimRebTa kategorias, xolo 

ganviTarebuli ekonomikis qveynebis ricxvs miekuTvneba Cvens mier 

kvlevisTvis SerCeuli centraluri da aRmosavleT evropis 11 

qveyana; 

 1994-2012 wlebSi centraluri da aRmosavleT evropis mocemuli 

qveynebi: litva, latvia, estoneTi, poloneTi, CexeTi, slovakeTi, 

ungreTi, xorvatia, slovenia, rumineTi da bulgareTi 

xasiaTdebian moziduli pirdapiri ucxouri investiciebis 

mniSvnelovani nakadebiT, ramac dadebiTi gavlena iqonia im 

dargebis mwarmoeblurobaze, romelSic uSualod ganxorcielda 

aRniSnuli nakadebi; 

 centraluri da aRmosavleT evropis qveynebis magaliTze kvlevam 

aCvena, rom iseTi parametri, rogoricaa kvleva da ganviTareba 
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(R&D) dadebiTad moqmedebs ekonomikur zrdaze. imavdroulad, mas 

sWirdeba garkveuli dro zemoqmedebis mosaxdenad; 

 ganxilul periodSi, calkeuli qveynebSi makro doneze pirdapiri 

ucxouri investiciebis da ekonomikuri zrdis maCveneblebs 

Soris urTierTkavSiris amsaxveli trendebi iyo erTmaneTisgan 

mniSvnelovnad gansxvavebuli: sami qveynis (xorvatia, estoneTi, 

ungreTi) SemTxvevaSi uaryofiTi, xolo danarCeni rva qveynis 

SemTxvevaSi _ dadebiTi; 

 1994-2012 wlebSi, centraluri da aRmosavleT evropis 11 qveynidan 

pirdapiri ucxouri investiciebis yvelaze msxvili nakadebi 

ganxorcielda ungreTSi, poloneTsa da CexeTis respublikaSi;  

 miuxedavad imisa, rom miRebuli pirdapiri ucxouri 

investiciebis moculobiT ungreTi iyo regionSi pirveli qveyana, 

mTliani Sida produqtis zrdaze aRniSnuli ar aisaxa iseve, 

rogorc regionis sxva qveynebSi, rac kidev erTxel usvams xazs, 

pirdapiri ucxouri investiciebis da ekonomikuri zrdis 

maCveneblebs Soris araerTgvarovan damokidebulebas. 
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(mln. aSS dolari) 

  

სა
შ

უ
ალ

ო
 

მე
დ

ი
ან

ა 

სტ
ან

დ
არ

ტ
უ

ლ
ი

 

გ
ად

ახ
რ

ა 

შ
ერ

ჩე
ვი

ს 

დ
ი

სპ
ერ

სი
ა 

დ
ი

აპ
აზ

ო
ნი

 

მი
ნი

მუ
მი

 

მა
ქს

ი
მუ

მი
 

ჯ
ამ

ი
 

სი
ხ

შ
ი

რ
ე 

ვა
რ

ი
აც

ი
ი

ს 

კო
ეფ

ი
ც

ი
ენ

ტ
ი

 

2005 წ. 112.4 97.7 46.0 2113.9 103.2 75.6 178.9 449.8 4 კვ. 40.9% 

2006 წ. 297.6 293.8 127.4 16221.6 310.7 146.0 456.7 1190.4 4 კვ. 42.8% 

2007 წ. 503.7 455.2 138.0 19043.1 301.5 401.5 702.9 2014.8 4 კვ. 27.4% 

2008 წ. 391.0 411.9 219.2 48042.0 470.6 134.7 605.4 1564.0 4 კვ. 56.1% 

2009 წ. 164.6 175.2 34.9 1219.9 80.0 114.0 194.0 658.4 4 კვ. 21.2% 

2010 წ. 203.6 211.2 25.7 662.5 59.0 166.5 225.6 814.5 4 კვ. 12.6% 

2011 წ. 279.3 282.5 61.1 3732.4 132.9 209.7 342.6 1117.2 4 კვ. 21.9% 

2012 წ. 227.9 225.7 26.3 694.0 62.2 199.0 261.2 911.6 4 კვ. 11.6% 

2013 წ. 235.5 239.6 22.3 497.6 46.9 207.9 254.8 941.9 4 კვ. 9.5% 

2014 წ. 439.6 418.1 235.1 55256.1 529.7 196.2 726.0 1758.4 4 კვ. 53.5% 

2005-

2014წწ 
1142.1 1029.6 498.5 

248473.
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1565.1 449.8 2014.8 11421.0 10 წ. 43.7% 
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cxrili #2.2.5 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebis 

variaciis maCveneblebi seqtorebis mixedviT, 2007-2014ww.  

(mln. aSS dolari) 
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სოფლის მეურნეობა, 

თევზჭერა 
13.7 13.6 4.6 21.5 14.5 7.8 22.3 109.4 8 წ. 

33.9% 

სამთომოპოვებითი 

მრეწველობა 
38.0 41.5 25.7 663.1 81.3 4.9 86.2 304.3 8 წ. 

67.7% 

დამამუშავებელი 

მრეწველობა 
174.2 171.6 66.7 4444.4 212.3 99.8 312.1 1393.9 8 წ. 

38.3% 

ენერგეტიკა 186.9 197.0 124.9 15597.0 364.7 -2.1 362.6 1495.3 8 წ. 66.8% 

მშენებლობა 99.4 53.3 101.2 10238.1 311.9 4.7 316.6 794.8 8 წ. 
101.8% 

სასტუმროები და 

რესტორნები 
78.8 30.1 92.8 8616.5 255.5 -13.4 242.1 630.5 8 წ. 

117.8% 

ტრანსპორტი და 

კავშირგაბმულობა 
240.8 177.6 157.5 24800.9 360.9 72.8 433.7 1926 8 წ. 

65.4% 

ჯანმრთელობის 

დაცვა და 

სოციალური 

დახმარება 

3.5 0.7 9.1 83.6 27.1 -9.5 17.6 28.2 8 წ. 

259.4% 

უძრავი ქონება1  129.2 129.0 88.5 7838.7 247.3 30.5 277.8 1033.6 8 წ. 
68.5% 

საფინანსო სექტორი2 117.2 136.5 59.3 3518.3 156.8 10.9 167.7 937.7 8 წ. 50.6% 

დანარჩენი 

სექტორები3 
140.9 143.5 54.2 2934.0 159.3 59.8 219.1 1126.9 8 წ. 

38.5% 

2007-2014 889.2 937.6 595.3 354405.4 1897.9 28.1 1926 9780.7 
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cxrili #2.2.6 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri investiciebis 

variaciis maCveneblebi regionebis mixedviT, 2009-2014ww.  
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ქ. თბილისი 736.5 690.9 329.2 108374.1 981.8 345.1 1326.9 4419.0 6 წ. 
44.7% 

აჭარა 85.0 77.7 43.1 1853.4 120.2 39.1 159.3 509.8 6 წ. 
50.7% 

კახეთი 5.9 7.0 7.4 54.0 19.9 -4.8 15.1 35.2 6 წ. 
125.1% 

სამცხე-ჯავახეთი 28.8 21.3 28.7 825.7 74.5 -0.5 74.0 172.5 6 წ. 
99.9% 

ქვემო ქართლი 62.4 52.4 44.9 2020.1 132.5 14.4 146.9 374.5 6 წ. 
72.0% 

სამეგრელო-ზემო 

სვანეთი და 

გურია 

66.3 61.8 27.6 763.2 75.3 25.0 100.4 397.9 6 წ. 

41.7% 
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7.3 8.8 6.5 42.8 15.8 -1.0 14.8 43.7 6 წ. 

89.9% 

2009-2014 775.3 312.0 1481.9 2196130.2 4383.7 35.2 4419.0 6202.0 
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cxrili #2.3.4 

mTliani Sida produqti da pirdapiri ucxouri investiciebi 

(mln. aSS dolari) 
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mSp  pui  mSp  pui  mSp  pui  mSp  pui  mSp  pui  mSp  pui  

2007 w. 19,784.5 
2,014.

8 
1,762.4 15.5 1,547.5 312.1 1,259.0 171.9 1,892.6 416.7 804.2 30.5 

2008 w. 20,262.9 
1,564.

0 
1,685.4 7.8 1,527.5 188.3 1,102.6 56.7 1,839.3 422.7 841.1 277.8 

2009 w. 19,523.3 658.4 1,576.0 22.3 1,391.7 124.8 1,054.2 105.2 1,824.2 98.4 804.9 147.4 

2010 w. 20,743.4 814.5 1,509.9 8.6 1,654.8 175.3 1,100.0 4.7 2,076.9 215.1 887.8 119.3 

2011 w. 22,241.4 
1,117.

2 
1,638.4 14.9 1,874.4 120.3 1,179.0 48.1 2,223.4 126.5 997.5 224.8 

2012 w. 23,653.8 911.6 1,576.7 16.1 2,123.4 167.9 1,351.6 41.8 2,394.3 72.8 
1,050.

6 
52.8 

2013 w. 24,454.9 941.9 1,755.3 11.9 2,302.6 99.8 1,215.5 49.8 2,464.4 140.1 
1,151.

1 
42.3 

2014 w. 25,585.6 
1,758.

4 
1,784.1 12.3 2,378.0 205.4 1,374.6 316.6 2,610.3 433.7 

1,244.

9 
138.7 
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cxrili #2.3.7 

mSeneblobis seqtori, regresuli analizis Sedegebi  

 

SUMMARY OUTPUT 

     

       Regression Statistics 

     Multiple R 1.00 

     R Square 1.00 

     Adjusted R 

Square 1.00 

     Standard Error 20.72 

     Observations 8.00 

     

       ANOVA 

      

  df SS MS F 

Significance 

F 

 Regression 4.00 704180.83 176045.21 410.09 0.00019 

 Residual 3.00 1287.85 429.28 

   Total 7.00 705468.68       

 

       

  Coefficients 

Standard 

Error t Stat P-value Lower 95% Upper 95% 

Intercept 888.02 30.95 28.69 0.00 789.52 986.52 

პუი 0.48 0.08 5.97 0.01 0.23 0.74 

ექპორტი 2.55 0.71 3.61 0.04 0.30 4.79 

იმპორტი -5.42 1.02 -5.29 0.01 -8.68 -2.16 

ხარჯები 6.52 0.42 15.42 0.00 5.17 7.87 
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cxrili #2.3.8 

uZravi qonebis seqtori, regresuli analizis Sedegebi  

SUMMARY OUTPUT 

     

       Regression Statistics 

     Multiple R 0.99 

     R Square 0.98 

     Adjusted R 

Square 0.95 

     Standard Error 81.24 

     Observations 8.00 

     

       ANOVA 

        df SS MS F Significance F 

 Regression 4.00 883169.48 220792.37 33.46 0.01 

 Residual 3.00 19798.40 6599.47 

   Total 7.00 902967.88       

 

       

  

Coefficient

s 

Standard 

Error t Stat P-value Lower 95% 

Upper 

95% 

Intercept 16.12 165.57 0.10 0.93 -510.79 543.02 

პუი -1.54 0.43 -3.60 0.04 -2.90 -0.18 

ექპორტი -0.30 0.66 -0.45 0.68 -2.41 1.81 

იმპორტი 9.60 2.45 3.92 0.03 1.81 17.39 

ხარჯები -0.02 0.50 -0.03 0.98 -1.60 1.56 
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diagrama #2.3.9 

 

 

 

diagrama #2.3.10 
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diagrama #2.3.11 

 

 

 

 

diagrama #2.3.12 
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diagrama #2.3.13 

 

 

 

 

 

 

diagrama #2.3.14 
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diagrama #2.3.15 

 

 

 

diagrama #2.3.16 
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cxrili #3.1.2 

centraluri da aRmosavleT evropis 10 qveynis 10 dargis maCveneblebi, 

1995-2012ww. 

ქვეყნის 

კოდი 
წელი 

ინდუს

ტრია 

ფიქტიუ

რი დრო 
მდღ პუი 

კვლევა 

და 

განვითა

რება 

კაპიტალ

ი 

ნამუშევარ

ი დრო 

bg 1995 ind1 0     1.342     

bg 1996 ind1 0     0.058     

bg 1997 ind1 0     0.295     

bg 1998 ind1 0   0 0.111     

bg 1999 ind1 0   2 0.501     

bg 2000 ind1 0 1706.3 12       

bg 2001 ind1 0 1716.6 0       

bg 2002 ind1 0 1805.2 0 0.095     

bg 2003 ind1 0 1762.1   0.036     

bg 2004 ind1 0 1824.6 8       

bg 2005 ind1 0 1663.9 10       

bg 2006 ind1 0 1656.1 28       

bg 2007 ind1 1 1205 72       

bg 2008 ind1 1 1595.2 60 0.115     

bg 2009 ind1 1 1443.6 10 0.355     

bg 2010 ind1 1 1348.1 4 0.246     

bg 2011 ind1 1 1333.2 11 0.363     

bg 2012 ind1 1 1379.4         

bg 1995 ind2 0           

bg 1996 ind2 0     0.31     

bg 1997 ind2 0     0.051     

bg 1998 ind2 0 508.9 36 0.332     

bg 1999 ind2 0 505.9 34 0.332     

bg 2000 ind2 0 525.3 44     4.1 

bg 2001 ind2 0 533.3 38     4 

bg 2002 ind2 0 467 24 0   4 

bg 2003 ind2 0 590.1   0.221   3.9 

bg 2004 ind2 0 611.6 79     3.8 

bg 2005 ind2 0 618.9 62 0   3.9 

bg 2006 ind2 0 522.3 68 0.218   3.8 

bg 2007 ind2 1 463.8 86 0.219   3.7 

bg 2008 ind2 1 497 70 0.163   3.5 

bg 2009 ind2 1 512.6 260 0.299   3.6 

bg 2010 ind2 1 519.8 145 0.13   3.7 

bg 2011 ind2 1 557.3 25 0.248   3.6 

bg 2012 ind2 1 622.1       3.6 

bg 1995 ind3 0           

bg 1996 ind3 0           

bg 1997 ind3 0           

bg 1998 ind3 0 329.2         

bg 1999 ind3 0 345.9 191       
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bg 2000 ind3 0 403.2 35     0.3 

bg 2001 ind3 0 278.5 -17     0.3 

bg 2002 ind3 0 263.5       0.3 

bg 2003 ind3 0 171.8       0.2 

bg 2004 ind3 0 227.3 56     0.2 

bg 2005 ind3 0 272.5 611     0.2 

bg 2006 ind3 0 280.3 219     0.2 

bg 2007 ind3 1 177.8 -18     0.1 

bg 2008 ind3 1 129.3 -122     0.1 

bg 2009 ind3 1 146.6 -111     0.1 

bg 2010 ind3 1 167.8 68     0.1 

bg 2011 ind3 1 198.9 188     0.1 

bg 2012 ind3 1 154.6       0.1 

bg 1995 ind4 0           

bg 1996 ind4 0     3.501     

bg 1997 ind4 0     3.441     

bg 1998 ind4 0 135 24 2.631     

bg 1999 ind4 0 124.8 30 2.659     

bg 2000 ind4 0 146.8 15     0.7 

bg 2001 ind4 0 178.5 8     0.7 

bg 2002 ind4 0 170.7 2 6.059   0.7 

bg 2003 ind4 0 179.7   4.177   0.6 

bg 2004 ind4 0 149.6 1 3.596   0.5 

bg 2005 ind4 0 162.7 -44 3.202   0.5 

bg 2006 ind4 0 180.3 79 3.144   0.5 

bg 2007 ind4 1 193.5 190 6.508   0.5 

bg 2008 ind4 1 205.8 4 11.851   0.5 

bg 2009 ind4 1 210.7 -10 0.5   0.4 

bg 2010 ind4 1 218.7 26 0.899   0.4 

bg 2011 ind4 1 331.7 129 0.845   0.4 

bg 2012 ind4 1 323.2       0.4 

bg 1995 ind5 0           

bg 1996 ind5 0           

bg 1997 ind5 0           

bg 1998 ind5 0   0       

bg 1999 ind5 0   1       

bg 2000 ind5 0 50.3 1       

bg 2001 ind5 0 48.3 0       

bg 2002 ind5 0 67.1 1       

bg 2003 ind5 0 84.4         

bg 2004 ind5 0 77 8       

bg 2005 ind5 0 88 6       

bg 2006 ind5 0 105.8 25       

bg 2007 ind5 1 155.6 27       

bg 2008 ind5 1 166.6 -2       

bg 2009 ind5 1 173.2 5 0.524     

bg 2010 ind5 1 186.5 34 0.371     

bg 2011 ind5 1 193.2 27 0.292     

bg 2012 ind5 1 206         
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bg 1995 ind6 0           

bg 1996 ind6 0     0.805     

bg 1997 ind6 0     0.256     

bg 1998 ind6 0   16 0.435     

bg 1999 ind6 0   10 0.506     

bg 2000 ind6 0 313.7 34       

bg 2001 ind6 0 285.2 86       

bg 2002 ind6 0 296.1 -21       

bg 2003 ind6 0 382.9   0.426     

bg 2004 ind6 0 433.4 102 0.873     

bg 2005 ind6 0 432.3 -24       

bg 2006 ind6 0 540.6 314 1.659     

bg 2007 ind6 1 710.2 253 0.563     

bg 2008 ind6 1 771.9 -74       

bg 2009 ind6 1 609.3 -581 0.044     

bg 2010 ind6 1 493.8 125 2.616     

bg 2011 ind6 1 539.3 -123 2.104     

bg 2012 ind6 1 527         

bg 1995 ind7 0           

bg 1996 ind7 0     2.432     

bg 1997 ind7 0     0.598     

bg 1998 ind7 0 149.9 19 0.792     

bg 1999 ind7 0 139.4 8 1.202     

bg 2000 ind7 0 131.9 14     1.5 

bg 2001 ind7 0 135.9 15     1.4 

bg 2002 ind7 0 140.9 34 0.334   1.3 

bg 2003 ind7 0 157.4   0.857   1.3 

bg 2004 ind7 0 160.2 6 0.998   1.2 

bg 2005 ind7 0 190.4 30 1.149   1.2 

bg 2006 ind7 0 224.1 65 3.52   1.2 

bg 2007 ind7 1 297.2 117 3.276   1.3 

bg 2008 ind7 1 312.3 75 3.458   1.4 

bg 2009 ind7 1 190.6 17 1.628   1.1 

bg 2010 ind7 1 205.7 20 4.185   1 

bg 2011 ind7 1 254.3 32 2.905   1.1 

bg 2012 ind7 1 299.4       1.1 

bg 1995 ind8 0           

bg 1996 ind8 0     1.043     

bg 1997 ind8 0     0.182     

bg 1998 ind8 0   -1 0.21     

bg 1999 ind8 0   2       

bg 2000 ind8 0 31.4 0       

bg 2001 ind8 0 31.7 5       

bg 2002 ind8 0 44.3 1       

bg 2003 ind8 0 57.8 2       

bg 2004 ind8 0 60.9 -2       

bg 2005 ind8 0 67.3 -2       

bg 2006 ind8 0 75.9 12       

bg 2007 ind8 1 110.3 1       
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bg 2008 ind8 1 116.4 -2       

bg 2009 ind8 1 88.2 16       

bg 2010 ind8 1 91.8 7       

bg 2011 ind8 1 119.9 32 0.29     

bg 2012 ind8 1 143 2       

bg 1995 ind9 0           

bg 1996 ind9 0     0.36     

bg 1997 ind9 0     0.517     

bg 1998 ind9 0 667.3   0.298     

bg 1999 ind9 0 532 0 0.051     

bg 2000 ind9 0 816.2 33     1.3 

bg 2001 ind9 0 881 3     1.3 

bg 2002 ind9 0 910.4 65     1.2 

bg 2003 ind9 0 916.7   0   1.2 

bg 2004 ind9 0 968.4 671 0   1.1 

bg 2005 ind9 0 882 308 0   1.1 

bg 2006 ind9 0 884.9 352 0   1.1 

bg 2007 ind9 1 945.8 280     1.1 

bg 2008 ind9 1 988.1 238 0   0.9 

bg 2009 ind9 1 961.7 179 0   1 

bg 2010 ind9 1 956.6 421 0   0.9 

bg 2011 ind9 1 978.5 418 0   0.9 

bg 2012 ind9 1 908.4 501     0.9 

bg 1995 ind10 0     0.978     

bg 1996 ind10 0     2.005     

bg 1997 ind10 0     0.8     

bg 1998 ind10 0 856.3 25 0.469     

bg 1999 ind10 0 943.3 16 0.419     

bg 2000 ind10 0 951.2 62   650.9 4.3 

bg 2001 ind10 0 1001 16   651.8 4.3 

bg 2002 ind10 0 1028.7 22 0 607.6 4.4 

bg 2003 ind10 0 1051.7   0 552.4 4.4 

bg 2004 ind10 0 1110.2 82 0 569.7 4.6 

bg 2005 ind10 0 1219.3 172 0 937.8 5.3 

bg 2006 ind10 0 1395.8 501 0 1481 6.5 

bg 2007 ind10 1 1581 815 0.09 1583.6 7.1 

bg 2008 ind10 1 1856.8 634   1768 8.7 

bg 2009 ind10 1 1850.7 480 0.683 1722.6 7.9 

bg 2010 ind10 1 1518.8 204   885.6 6.6 

bg 2011 ind10 1 1485 -261   626.5 6 

bg 2012 ind10 1 1432.8 155     5.8 

cz 1995 ind1 0 2168.9   0.576   5.6 

cz 1996 ind1 0 2010.9   1.518   5.5 

cz 1997 ind1 0 1868.6   1.03   5.3 

cz 1998 ind1 0 1977.3   1.814   5.5 

cz 1999 ind1 0 2021.9   1.898   5.1 

cz 2000 ind1 0 2038.7   1.612   5.2 

cz 2001 ind1 0 1989.2 32 1.978   5 

cz 2002 ind1 0 1937.8 -2 2.331   4.4 
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cz 2003 ind1 0 2052.6 2 2.427   4.3 

cz 2004 ind1 1 2299.8 67 2.727   4.4 

cz 2005 ind1 1 2407.2 -1 2.756   4.1 

cz 2006 ind1 1 2265.7 52 3.447   3.9 

cz 2007 ind1 1 1773.8 7 4.163   3.6 

cz 2008 ind1 1 1920.9 -7 4.019   3.7 

cz 2009 ind1 1 2292.3   3.836   3.5 

cz 2010 ind1 1 1695.6   4.529   3.5 

cz 2011 ind1 1 1669.9 -2 4.635   3.6 

cz 2012 ind1 1 1617.6   5.288   3.5 

cz 1995 ind2 0 1918.7   0.917   3.2 

cz 1996 ind2 0 2062.3   1.03   3.6 

cz 1997 ind2 0 2199.3   1.745   3.6 

cz 1998 ind2 0 2279.8   4.794   3.7 

cz 1999 ind2 0 2522.7   1.708   3.4 

cz 2000 ind2 0 2719.1   2.472   3.2 

cz 2001 ind2 0 2638 275 1.934   3.3 

cz 2002 ind2 0 2615.8 84 2.191   3.1 

cz 2003 ind2 0 2444.3 92 2.323   2.9 

cz 2004 ind2 1 2419.2 6 4.757   3.1 

cz 2005 ind2 1 2848.4 91 4.566   2.9 

cz 2006 ind2 1 2992.1 129 6.81   2.7 

cz 2007 ind2 1 2694.9 255 7.603   2.5 

cz 2008 ind2 1 2652.9 297 12.68   2.5 

cz 2009 ind2 1 2474.3 31 11.435   2.5 

cz 2010 ind2 1 2425.1 -529 13.13   2.5 

cz 2011 ind2 1 2529.2 132 13.374   2.4 

cz 2012 ind2 1 2371.6   12.035   2.4 

cz 1995 ind3 0 -2345.8   3.796   0.2 

cz 1996 ind3 0 -2729.8   0.534   0.2 

cz 1997 ind3 0 -2266   0.434   0.1 

cz 1998 ind3 0 -1190.2   0.38   0.1 

cz 1999 ind3 0 -1403.3   0.42   0.1 

cz 2000 ind3 0 -2189.6   0.351   0.1 

cz 2001 ind3 0 -2515.8 1 0.302   0.1 

cz 2002 ind3 0 -82.3 -10 0.328   0 

cz 2003 ind3 0 -216.8 5 0.152   0 

cz 2004 ind3 1 117.7 0 0.357   0.1 

cz 2005 ind3 1 189   0.391   0.1 

cz 2006 ind3 1 856.9 17 0.372   0.1 

cz 2007 ind3 1 504.1 41 0.4   0 

cz 2008 ind3 1 1248.6 47 0.471   0.1 

cz 2009 ind3 1 1308.2 -9 0.357   0.1 

cz 2010 ind3 1 73.6 -35 0.411   0 

cz 2011 ind3 1 7.2 -16 0.455   0.1 

cz 2012 ind3 1 49.5   0.262   0 

cz 1995 ind4 0 515.9   20.93   0.6 

cz 1996 ind4 0 687   25.879   0.7 

cz 1997 ind4 0 625   22.558   0.7 
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cz 1998 ind4 0 713.4   25.909   0.8 

cz 1999 ind4 0 754.3   26.917   0.8 

cz 2000 ind4 0 708.6   30.698   0.7 

cz 2001 ind4 0 682.3 43 29.717   0.7 

cz 2002 ind4 0 760 136 36.615   0.6 

cz 2003 ind4 0 849.4 -123 38.078   0.6 

cz 2004 ind4 1 817 156 49.178   0.6 

cz 2005 ind4 1 1003.2 163 48.224   0.6 

cz 2006 ind4 1 925.2 129 167.393   0.6 

cz 2007 ind4 1 1136.9 223 65.877   0.5 

cz 2008 ind4 1 1423.1 -294 72.844   0.5 

cz 2009 ind4 1 1225.9 -42 34.189   0.6 

cz 2010 ind4 1 1299.4 116 38.04   0.6 

cz 2011 ind4 1 1078 24 41.106   0.6 

cz 2012 ind4 1 1135.7   38.075   0.5 

cz 1995 ind5 0 203.5   4.992   0.9 

cz 1996 ind5 0 388.6   7.046   1 

cz 1997 ind5 0 519.1   7.456   1.1 

cz 1998 ind5 0 540.1   20.239   1.1 

cz 1999 ind5 0 669.7   7.16   1.1 

cz 2000 ind5 0 826.3   6.332   1.1 

cz 2001 ind5 0 859.3 78 5.36   1.2 

cz 2002 ind5 0 951.5 145 8.966   1.2 

cz 2003 ind5 0 1174.3 196 8.848   1.3 

cz 2004 ind5 1 1326.1 58 10.362   1.3 

cz 2005 ind5 1 1489.4   24.246   1.4 

cz 2006 ind5 1 1909.3 303 31.057   1.5 

cz 2007 ind5 1 2178.3 25 22.718   1.6 

cz 2008 ind5 1 2569.8 18 26.303   1.7 

cz 2009 ind5 1 2395 -173 22.975   1.5 

cz 2010 ind5 1 2628.1 350 26.66   1.5 

cz 2011 ind5 1 2761 138 28.245   1.5 

cz 2012 ind5 1 2762   27.169   1.6 

cz 1995 ind6 0 4907   12.578   4.6 

cz 1996 ind6 0 5083.7   14.778   4.8 

cz 1997 ind6 0 4921.8   13.86   4.9 

cz 1998 ind6 0 4242.5   16.766   4.8 

cz 1999 ind6 0 4385.7   12.133   4.6 

cz 2000 ind6 0 4319.1   12.981   4.5 

cz 2001 ind6 0 4383.2 96 20.201   4.5 

cz 2002 ind6 0 4527.2 214 17.998   4.5 

cz 2003 ind6 0 4620.5 584 17.197   4.4 

cz 2004 ind6 1 3788.3 407 20.201   4.5 

cz 2005 ind6 1 4322.7 57 26.375   4.8 

cz 2006 ind6 1 4675.4 259 28.491   4.5 

cz 2007 ind6 1 4408.4 583 28.782   4.6 

cz 2008 ind6 1 4117.3 -121 34.394   4.7 

cz 2009 ind6 1 3461.9 -236 30.802   4 

cz 2010 ind6 1 3922.7 -152 40.653   4.2 
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cz 2011 ind6 1 4084.9 148 43.311   4.3 

cz 2012 ind6 1 4379.7   48.879   4.5 

cz 1995 ind7 0 985.7   28.145   2.6 

cz 1996 ind7 0 1157.8   34.036   2.5 

cz 1997 ind7 0 1061.8   37.319   2.7 

cz 1998 ind7 0 1024.9   38.639   2.7 

cz 1999 ind7 0 1028.3   34.137   2.6 

cz 2000 ind7 0 1110.7   38.703   2.3 

cz 2001 ind7 0 1099.1 74 37.14   2.3 

cz 2002 ind7 0 1159 292 43.3   2.3 

cz 2003 ind7 0 1178.2 159 44.928   2.2 

cz 2004 ind7 1 1429.5 150 48.526   2.2 

cz 2005 ind7 1 1912.1 98 72.649   2.4 

cz 2006 ind7 1 2372.1 212 84.763   2.4 

cz 2007 ind7 1 3015.6 299 100.505   2.7 

cz 2008 ind7 1 3669.4 208 101.209   2.7 

cz 2009 ind7 1 2773.4 -256 86.118   2.2 

cz 2010 ind7 1 3126.3 -123 98.843   2.2 

cz 2011 ind7 1 3435.3 100 119.244   2.4 

cz 2012 ind7 1 3509.3   152.871   2.5 

cz 1995 ind8 0 527.4   94.867   1.8 

cz 1996 ind8 0 691.8   90.936   1.8 

cz 1997 ind8 0 915.8   134.689   2 

cz 1998 ind8 0 961.6   160.155   2 

cz 1999 ind8 0 1143.4   147.162   2.2 

cz 2000 ind8 0 1625.7   153.013   2.3 

cz 2001 ind8 0 1780.7 437 194.916   2.4 

cz 2002 ind8 0 2064.2 -98 199.679   2.5 

cz 2003 ind8 0 2106.5 846 195.655   2.5 

cz 2004 ind8 1 2967.9 -395 207.666   2.5 

cz 2005 ind8 1 3740.1 321 280.613   2.8 

cz 2006 ind8 1 4937.1 62 300.868   2.9 

cz 2007 ind8 1 5921.4 870 339.345   3.1 

cz 2008 ind8 1 7417.5 -164 386.716   3.1 

cz 2009 ind8 1 5946.6 -250 183.773   2.9 

cz 2010 ind8 1 7634.7 -1 194.615   3 

cz 2011 ind8 1 9565.2 494 242.938   3.2 

cz 2012 ind8 1 9442.5 1567 247.953   3.3 

cz 1995 ind9 0 3682.6   0.271   1.2 

cz 1996 ind9 0 4474.3   0.142   1.4 

cz 1997 ind9 0 3526   0.136   1.3 

cz 1998 ind9 0 2989.3   0.042   1.3 

cz 1999 ind9 0 3003.6   0.483   1.3 

cz 2000 ind9 0 3156.1   0.037   1.1 

cz 2001 ind9 0 3213.1 301 0.091   1.2 

cz 2002 ind9 0 3179.9 408 0.237   1.2 

cz 2003 ind9 0 3245.5 221 0.08   1.1 

cz 2004 ind9 1 3421 233 0.339   1.1 

cz 2005 ind9 1 3556.3 345 6.671   1.1 
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cz 2006 ind9 1 3485.4 -21 1.829   1 

cz 2007 ind9 1 3472.5 -168 2.512   0.9 

cz 2008 ind9 1 4026.8 523 2.742   0.9 

cz 2009 ind9 1 3641.1 821 1.586   0.9 

cz 2010 ind9 1 3285.5 147 1.198   0.9 

cz 2011 ind9 1 3123.7 1046 1.686   0.9 

cz 2012 ind9 1 3007.8 -69 1.98   1 

cz 1995 ind10 0 8970.2   1.839   11.1 

cz 1996 ind10 0 9091.8   2.473   10.7 

cz 1997 ind10 0 7771.9   2.805   10.2 

cz 1998 ind10 0 7270   3.298   10 

cz 1999 ind10 0 6423.9   4.718   9.8 

cz 2000 ind10 0 5867.4   5.334   9.4 

cz 2001 ind10 0 5636.3 87 6.088   9.1 

cz 2002 ind10 0 5676.8 196 6.46   9.3 

cz 2003 ind10 0 5900.8 136 7.871   9.4 

cz 2004 ind10 1 6380.4 10 8.545   9.7 

cz 2005 ind10 1 6355.9 73 11.283   9.7 

cz 2006 ind10 1 6486.4 114 12.27   9.5 

cz 2007 ind10 1 6894.6 26 11.929   9.4 

cz 2008 ind10 1 6833.8 -58 13.766   9.6 

cz 2009 ind10 1 6730.1 207 14.242   10 

cz 2010 ind10 1 7087.7 119 16.033   9.8 

cz 2011 ind10 1 6719.7 -38 14.748   9.7 

cz 2012 ind10 1 6326.8 90 16.744   9.5 

ee 1995 ind1 0 245.4         

ee 1996 ind1 0 245.4         

ee 1997 ind1 0 288.1         

ee 1998 ind1 0 366.8 7 0.019     

ee 1999 ind1 0 328.5 9       

ee 2000 ind1 0 387.9 6     8.3 

ee 2001 ind1 0 346.8 -2     7.9 

ee 2002 ind1 0 349.8     0 7.7 

ee 2003 ind1 0 378.6 7   0 6.9 

ee 2004 ind1 1 347.6 -1 0 0 6.4 

ee 2005 ind1 1 345.5 15 0.051 0 5.6 

ee 2006 ind1 1 342.1 14   0 5 

ee 2007 ind1 1 394.1 17 0.102 0 4.8 

ee 2008 ind1 1 399.2 9 0.275 0 4 

ee 2009 ind1 1 412.5 -8   0 4.2 

ee 2010 ind1 1 341.7 16   0 4.7 

ee 2011 ind1 1 392.8   0.064   4.9 

ee 2012 ind1 1 436.4 140     5.1 

ee 1995 ind2 0 177.2         

ee 1996 ind2 0 153.5         

ee 1997 ind2 0 202.4         

ee 1998 ind2 0 194.8 39 0.755     

ee 1999 ind2 0 167.8 14 0.307     

ee 2000 ind2 0 173.2 -13 0.313   3.9 
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ee 2001 ind2 0 188.1 20 0.716   3.6 

ee 2002 ind2 0 201 -7 0.486   3.4 

ee 2003 ind2 0 212.4 31     3.6 

ee 2004 ind2 1 191.5 12 1.106   3.6 

ee 2005 ind2 1 216.7 21 2.876   3.5 

ee 2006 ind2 1 239.8 16 0.844   2.6 

ee 2007 ind2 1 223.7 21 3.764   2.6 

ee 2008 ind2 1 168.9 -21 2.039   3.2 

ee 2009 ind2 1 164.1 70 2.013   2.7 

ee 2010 ind2 1 166.4 71 1.536   2.3 

ee 2011 ind2 1 166.2 -1 1.374   2.4 

ee 2012 ind2 1 145.3 -73     2.4 

ee 1995 ind3 0 4.1         

ee 1996 ind3 0 3.6         

ee 1997 ind3 0 2         

ee 1998 ind3 0 2 1       

ee 1999 ind3 0 10.7 14       

ee 2000 ind3 0 13 3       

ee 2001 ind3 0 13.4   0.153     

ee 2002 ind3 0 13.4         

ee 2003 ind3 0 15.8 0       

ee 2004 ind3 1 21.6         

ee 2005 ind3 1 23.8 0       

ee 2006 ind3 1 27.4         

ee 2007 ind3 1 34.8   6.187     

ee 2008 ind3 1 44.9 -1 6.193     

ee 2009 ind3 1 27.6 2 2.45     

ee 2010 ind3 1 43.6 1       

ee 2011 ind3 1 49.3   134.996     

ee 2012 ind3 1 55 0       

ee 1995 ind4 0 77         

ee 1996 ind4 0 78.6         

ee 1997 ind4 0 87.5         

ee 1998 ind4 0 83.5 4 0.597     

ee 1999 ind4 0 64 -7 0.818     

ee 2000 ind4 0 58.9 10 1.381   0.3 

ee 2001 ind4 0 64.2   2.806   0.4 

ee 2002 ind4 0 63.7   2.78   0.3 

ee 2003 ind4 0 75 1 2.844   0.2 

ee 2004 ind4 1 76 5 3.183   0.3 

ee 2005 ind4 1 81 25 2.384   0.6 

ee 2006 ind4 1 75.5 6 1.777   0.4 

ee 2007 ind4 1 79.4 -14 2.838   0.4 

ee 2008 ind4 1 104.2 30 2.94   0.6 

ee 2009 ind4 1 55.4 -23 2.638   0.5 

ee 2010 ind4 1 97.5 -1 3.285   0.4 

ee 2011 ind4 1 86 130 1.541   0.6 

ee 2012 ind4 1 67.2 -13     0.6 

ee 1995 ind5 0 9         
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ee 1996 ind5 0 14.1         

ee 1997 ind5 0 18.6         

ee 1998 ind5 0 24.1 3       

ee 1999 ind5 0 25.1 1       

ee 2000 ind5 0 34.9 8     0.5 

ee 2001 ind5 0 43.7 7     0.4 

ee 2002 ind5 0 46.7       0.3 

ee 2003 ind5 0 57.2 10     0.5 

ee 2004 ind5 1 58.6       0.6 

ee 2005 ind5 1 59.1 4     0.5 

ee 2006 ind5 1 78   0.217   0.7 

ee 2007 ind5 1 81.8   0.582   0.9 

ee 2008 ind5 1 69.8 5 0.345   0.8 

ee 2009 ind5 1 56 1 0.813   0.5 

ee 2010 ind5 1 72.2 8 0.669   0.9 

ee 2011 ind5 1 86.8 3 0.895   0.8 

ee 2012 ind5 1 81.8 -13     0.7 

ee 1995 ind6 0 39.1         

ee 1996 ind6 0 47.4         

ee 1997 ind6 0 57.6         

ee 1998 ind6 0 65.6 8       

ee 1999 ind6 0 60.3 -5       

ee 2000 ind6 0 85.9 0     1.5 

ee 2001 ind6 0 100.4 3     2.5 

ee 2002 ind6 0 103.4   0.3   2.2 

ee 2003 ind6 0 124.8 -7 0.224   2.1 

ee 2004 ind6 1 135.7 9 0.358   2 

ee 2005 ind6 1 158.7 18 0.697   2.5 

ee 2006 ind6 1 190.1 23 0.211   2.4 

ee 2007 ind6 1 204.3 -3 0.569   2.6 

ee 2008 ind6 1 245.7 40 0.128   2.3 

ee 2009 ind6 1 191.5 -4 0.846   2 

ee 2010 ind6 1 195.5 -1 0.384   2.5 

ee 2011 ind6 1 215.5 -1 0.371   2.8 

ee 2012 ind6 1 187.9 3     2.6 

ee 1995 ind7 0 20.5         

ee 1996 ind7 0 19.6         

ee 1997 ind7 0 20.9         

ee 1998 ind7 0 20.6 4       

ee 1999 ind7 0 20.6 1 0.109     

ee 2000 ind7 0 27 5     0.4 

ee 2001 ind7 0 36.4 2     0.4 

ee 2002 ind7 0 44   0.237   0.4 

ee 2003 ind7 0 48.6 0 0.141   0.5 

ee 2004 ind7 1 52.6 -1 0.671   0.4 

ee 2005 ind7 1 64.2 4 0.901   0.3 

ee 2006 ind7 1 72.7 -1 1.809   0.3 

ee 2007 ind7 1 88.6 9 2.154   0.3 

ee 2008 ind7 1 85.7 11 2.339   0.4 
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ee 2009 ind7 1 49.4 19 1.456   0.5 

ee 2010 ind7 1 58.5 4 1.008   0.5 

ee 2011 ind7 1 84.6 0 0.802   0.5 

ee 2012 ind7 1 95.7 11     0.5 

ee 1995 ind8 0 26         

ee 1996 ind8 0 23.9         

ee 1997 ind8 0 27.3         

ee 1998 ind8 0 24.8 2 0.495     

ee 1999 ind8 0 30 17       

ee 2000 ind8 0 33.3 5 1.17     

ee 2001 ind8 0 36 4 0.901     

ee 2002 ind8 0 36.1         

ee 2003 ind8 0 36.6 -1 2.326     

ee 2004 ind8 1 47.3 4 1.061   0.5 

ee 2005 ind8 1 47.2 4 0.486   0.4 

ee 2006 ind8 1 51 12 1.106   0.5 

ee 2007 ind8 1 66.5 9 1.617   0.7 

ee 2008 ind8 1 94.2 -4 1.438   0.5 

ee 2009 ind8 1 64.7 4 0.9   0.5 

ee 2010 ind8 1 112.3 -17 0.906   0.6 

ee 2011 ind8 1 133.6 30 1.903   0.8 

ee 2012 ind8 1 141.2 21     0.8 

ee 1995 ind9 0 380.4         

ee 1996 ind9 0 366.7         

ee 1997 ind9 0 321.3         

ee 1998 ind9 0 280.7 8       

ee 1999 ind9 0 261.8 17 0.16     

ee 2000 ind9 0 286 5   120 2.3 

ee 2001 ind9 0 292.5 130 0.16 114.3 1.9 

ee 2002 ind9 0 284.2   0.908 234.7 1.7 

ee 2003 ind9 0 321.8 5   264.5 1.8 

ee 2004 ind9 1 318.8 -4 0.32 211.2 2.1 

ee 2005 ind9 1 329.6 14 0.531 236.5 2.1 

ee 2006 ind9 1 340.2 31 0.575 274.7 2 

ee 2007 ind9 1 360.6 -7 1.732 187.3 1.5 

ee 2008 ind9 1 307.6 42 2.742 298.8 1.4 

ee 2009 ind9 1 317 67 2.764 346.2 1.5 

ee 2010 ind9 1 336.9 59 2.504 271.8 1.9 

ee 2011 ind9 1 336.4 11 1.395   1.7 

ee 2012 ind9 1 348.8 -17     1.8 

ee 1995 ind10 0 322         

ee 1996 ind10 0 347.6         

ee 1997 ind10 0 393.3         

ee 1998 ind10 0 489.7 10       

ee 1999 ind10 0 410.2 2       

ee 2000 ind10 0 512.4 10   41 7.2 

ee 2001 ind10 0 513.1 17   47.9 6.9 

ee 2002 ind10 0 573 18   62.1 7.1 

ee 2003 ind10 0 628.8 18 0.933 73.3 7.7 
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ee 2004 ind10 1 678.8 5   88.8 8.1 

ee 2005 ind10 1 848.6 19   116.6 8.2 

ee 2006 ind10 1 919.4 34   319.7 9.8 

ee 2007 ind10 1 1024 52   392.1 12.3 

ee 2008 ind10 1 1060.5 -61   155.2 11.6 

ee 2009 ind10 1 695.7 -28   55.8 8.7 

ee 2010 ind10 1 665.3 -7   53.9 6.7 

ee 2011 ind10 1 876.9 6 0.352   8.2 

ee 2012 ind10 1 986.3 8     8.1 

lv 1995 ind1 0           

lv 1996 ind1 0           

lv 1997 ind1 0           

lv 1998 ind1 0           

lv 1999 ind1 0           

lv 2000 ind1 0   -2     13.9 

lv 2001 ind1 0   -14 0.214   14.5 

lv 2002 ind1 0   7     14.3 

lv 2003 ind1 0   2     13.3 

lv 2004 ind1 1   18 0.179   12.9 

lv 2005 ind1 1   -1 2.382   11.2 

lv 2006 ind1 1   3     11.1 

lv 2007 ind1 1   30 0.117   8.9 

lv 2008 ind1 1 737.3 41     7.9 

lv 2009 ind1 1 810.4 17     9 

lv 2010 ind1 1 826.9 26 0.282   8.3 

lv 2011 ind1 1   21     8.4 

lv 2012 ind1 1   0     8.4 

lv 1995 ind2 0           

lv 1996 ind2 0           

lv 1997 ind2 0           

lv 1998 ind2 0           

lv 1999 ind2 0           

lv 2000 ind2 0   21 0.161   4.3 

lv 2001 ind2 0   -4 0.143   4.3 

lv 2002 ind2 0   -3 0.172   4.2 

lv 2003 ind2 0   20 0.031   4 

lv 2004 ind2 1   21 0.628   3.8 

lv 2005 ind2 1   9 0.079   3.7 

lv 2006 ind2 1   23 0.144   3.5 

lv 2007 ind2 1   17 0.286   3.4 

lv 2008 ind2 1   23 0.285   3.2 

lv 2009 ind2 1   -13     2.8 

lv 2010 ind2 1   24 0.423   3.5 

lv 2011 ind2 1   16     3.3 

lv 2012 ind2 1   19     3.3 

lv 1995 ind3 0           

lv 1996 ind3 0           

lv 1997 ind3 0           

lv 1998 ind3 0           
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lv 1999 ind3 0           

lv 2000 ind3 0   0     0 

lv 2001 ind3 0   0     0 

lv 2002 ind3 0   0     0 

lv 2003 ind3 0   0     0 

lv 2004 ind3 1   0     0 

lv 2005 ind3 1   0     0 

lv 2006 ind3 1   0     0 

lv 2007 ind3 1   0     0 

lv 2008 ind3 1   0     0 

lv 2009 ind3 1   0     0 

lv 2010 ind3 1   0     0 

lv 2011 ind3 1   0     0 

lv 2012 ind3 1   0     0 

lv 1995 ind4 0           

lv 1996 ind4 0           

lv 1997 ind4 0           

lv 1998 ind4 0           

lv 1999 ind4 0           

lv 2000 ind4 0   9 0.858   0.3 

lv 2001 ind4 0   0 1.696   0.3 

lv 2002 ind4 0   2 1.773   0.4 

lv 2003 ind4 0   2 2.372   0.3 

lv 2004 ind4 1   3 3.091   0.3 

lv 2005 ind4 1   -1 2.285   0.3 

lv 2006 ind4 1   1 4.309   0.3 

lv 2007 ind4 1   16 7.842   0.3 

lv 2008 ind4 1   10 5.55   0.3 

lv 2009 ind4 1   0     0.2 

lv 2010 ind4 1   0 0.564   0.3 

lv 2011 ind4 1   1 1.274   0.3 

lv 2012 ind4 1   1     0.3 

lv 1995 ind5 0           

lv 1996 ind5 0           

lv 1997 ind5 0           

lv 1998 ind5 0           

lv 1999 ind5 0           

lv 2000 ind5 0   -2     0.2 

lv 2001 ind5 0   -7     0.3 

lv 2002 ind5 0   0     0.3 

lv 2003 ind5 0   5 0.047   0.4 

lv 2004 ind5 1   2 0.71   0.4 

lv 2005 ind5 1   3 0.062   0.5 

lv 2006 ind5 1   -1     0.5 

lv 2007 ind5 1   0     0.5 

lv 2008 ind5 1 72.2 1     0.3 

lv 2009 ind5 1 42.7 1     0.4 

lv 2010 ind5 1 54.5 0     0.3 

lv 2011 ind5 1   0     0.3 
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lv 2012 ind5 1   3     0.3 

lv 1995 ind6 0           

lv 1996 ind6 0           

lv 1997 ind6 0           

lv 1998 ind6 0           

lv 1999 ind6 0           

lv 2000 ind6 0   2 0.072   1.2 

lv 2001 ind6 0   4     1.3 

lv 2002 ind6 0   10 0.034   1.2 

lv 2003 ind6 0   3 0.468   1.2 

lv 2004 ind6 1   3 0.002   1.3 

lv 2005 ind6 1   1 1.472   1.3 

lv 2006 ind6 1   1 0.287   1.5 

lv 2007 ind6 1   3     1.4 

lv 2008 ind6 1 237.2 6     1.7 

lv 2009 ind6 1 176.6 -6     1.1 

lv 2010 ind6 1 238.5 -8     1.4 

lv 2011 ind6 1   0     1.5 

lv 2012 ind6 1   6     1.7 

lv 1995 ind7 0           

lv 1996 ind7 0           

lv 1997 ind7 0           

lv 1998 ind7 0           

lv 1999 ind7 0           

lv 2000 ind7 0   2 0.447   0.6 

lv 2001 ind7 0   2 0.357   0.6 

lv 2002 ind7 0   -3 0.241   0.6 

lv 2003 ind7 0   -2 0.203   0.6 

lv 2004 ind7 1   0 0.211   0.6 

lv 2005 ind7 1   -4 0.315   0.6 

lv 2006 ind7 1   0 0.862   0.6 

lv 2007 ind7 1   0     0.5 

lv 2008 ind7 1 66.8 1     0.4 

lv 2009 ind7 1 43.2 10 3.684   0.4 

lv 2010 ind7 1 44.9 -6     0.4 

lv 2011 ind7 1   0     0.4 

lv 2012 ind7 1   0     0.4 

lv 1995 ind8 0           

lv 1996 ind8 0           

lv 1997 ind8 0           

lv 1998 ind8 0           

lv 1999 ind8 0           

lv 2000 ind8 0   0     0.5 

lv 2001 ind8 0   0     0.5 

lv 2002 ind8 0   2     0.6 

lv 2003 ind8 0   -3     0.6 

lv 2004 ind8 1   6 0.105   0.5 

lv 2005 ind8 1   4 0.102   0.6 

lv 2006 ind8 1   4 0.287   0.5 
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lv 2007 ind8 1   1     0.4 

lv 2008 ind8 1 69.8 24     0.5 

lv 2009 ind8 1 35.8 -1     0.4 

lv 2010 ind8 1 48.6 6     0.4 

lv 2011 ind8 1   4     0.5 

lv 2012 ind8 1   7     0.5 

lv 1995 ind9 0 188         

lv 1996 ind9 0 184.7         

lv 1997 ind9 0 184.3         

lv 1998 ind9 0 193.4         

lv 1999 ind9 0 183.9         

lv 2000 ind9 0 168.2 57     1.7 

lv 2001 ind9 0 165.3 2     1.7 

lv 2002 ind9 0 177.8 5     1.6 

lv 2003 ind9 0 190.3 6     1.6 

lv 2004 ind9 1 203.3 14 0.081   1.6 

lv 2005 ind9 1 201 65     1.6 

lv 2006 ind9 1 209.4 13 0   1.4 

lv 2007 ind9 1 217.6 11     1.2 

lv 2008 ind9 1 239.3 33     1.7 

lv 2009 ind9 1 241.7 -1     1.8 

lv 2010 ind9 1 259.1 18     1.8 

lv 2011 ind9 1 212.2       1.8 

lv 2012 ind9 1 207.6 70     1.6 

lv 1995 ind10 0 205.1         

lv 1996 ind10 0 214.8         

lv 1997 ind10 0 235.3         

lv 1998 ind10 0 274.4         

lv 1999 ind10 0 298.1         

lv 2000 ind10 0 317.3 14     6.1 

lv 2001 ind10 0 342.9 -2 0.071   7.2 

lv 2002 ind10 0 370 3 0.138   6.3 

lv 2003 ind10 0 425.3 12 0.141   8 

lv 2004 ind10 1 484.8 18 0.128   8.9 

lv 2005 ind10 1 559.6 30 1.484   9.2 

lv 2006 ind10 1 709.5 16 1.724   10 

lv 2007 ind10 1 845.2 33     11.7 

lv 2008 ind10 1 815.8 20     10.9 

lv 2009 ind10 1 554 -65     7.9 

lv 2010 ind10 1 381.8 -6     6.9 

lv 2011 ind10 1 423.8 4     7.4 

lv 2012 ind10 1 485.1 11     7.2 

lt 1995 ind1 0 818         

lt 1996 ind1 0 910   0     

lt 1997 ind1 0 977.9 1 0     

lt 1998 ind1 0 922.4 2 0     

lt 1999 ind1 0 784 0 0     

lt 2000 ind1 0 830.2 1 0     

lt 2001 ind1 0 787.5 2 0     
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lt 2002 ind1 0 846.3 2       

lt 2003 ind1 0 906.6 10       

lt 2004 ind1 1 891.8 5       

lt 2005 ind1 1 904 21       

lt 2006 ind1 1 802.7 -3       

lt 2007 ind1 1 897.6 9       

lt 2008 ind1 1 919.2 10       

lt 2009 ind1 1 931.3 6       

lt 2010 ind1 1 867.7 1 0.348     

lt 2011 ind1 1 938.7 5       

lt 2012 ind1 1           

lt 1995 ind2 0 524.8         

lt 1996 ind2 0 546.6         

lt 1997 ind2 0 599.1 37 1.257     

lt 1998 ind2 0 641.7 58 0.245     

lt 1999 ind2 0 593.4 64 0.38     

lt 2000 ind2 0 626.1 36 2.062   4.1 

lt 2001 ind2 0 632.1 40 1.195   3.9 

lt 2002 ind2 0 607.6 99 0.781   3.9 

lt 2003 ind2 0 645.3 15 1.68   3.7 

lt 2004 ind2 1 670 17 5.676   3.3 

lt 2005 ind2 1 735.2 -36 1.854   3.6 

lt 2006 ind2 1 790.9 -40 0.637   3.6 

lt 2007 ind2 1 878.2 27 1.13   3.9 

lt 2008 ind2 1 861.5 32 1.014   3.7 

lt 2009 ind2 1 796.6 -21 3.533   3.4 

lt 2010 ind2 1 793.6 -24 2.809   3.4 

lt 2011 ind2 1 831.8 -45 1.969   3.7 

lt 2012 ind2 1 858.7       3.7 

lt 1995 ind3 0           

lt 1996 ind3 0           

lt 1997 ind3 0   0       

lt 1998 ind3 0   3       

lt 1999 ind3 0   73       

lt 2000 ind3 0   -20       

lt 2001 ind3 0   -25       

lt 2002 ind3 0   215       

lt 2003 ind3 0   -12 0.029     

lt 2004 ind3 1   113       

lt 2005 ind3 1   91       

lt 2006 ind3 1   660       

lt 2007 ind3 1   127       

lt 2008 ind3 1   -22       

lt 2009 ind3 1           

lt 2010 ind3 1           

lt 2011 ind3 1   42       

lt 2012 ind3 1           

lt 1995 ind4 0 105.8         

lt 1996 ind4 0 110.1         
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lt 1997 ind4 0 122.1 11       

lt 1998 ind4 0 139.8 9       

lt 1999 ind4 0 147.2 16       

lt 2000 ind4 0 160.5 9 0.631   0.4 

lt 2001 ind4 0 147.9 6 1.326   0.6 

lt 2002 ind4 0 175.2 8 3.324   0.5 

lt 2003 ind4 0 174.1 7 6.777   0.6 

lt 2004 ind4 1 178.1 15 6.835   0.3 

lt 2005 ind4 1 202 59 3.447   0.2 

lt 2006 ind4 1 277.2 54 4.402   0.3 

lt 2007 ind4 1 370.4 102 5.155   0.4 

lt 2008 ind4 1 332.3 65 5.039   0.5 

lt 2009 ind4 1 336.9   2.462   0.6 

lt 2010 ind4 1 368.7   2.404   0.6 

lt 2011 ind4 1 378.8 -134 2.317   0.4 

lt 2012 ind4 1 402.5       0.4 

lt 1995 ind5 0 15.2         

lt 1996 ind5 0 15.9         

lt 1997 ind5 0 17.3 2       

lt 1998 ind5 0 31.3 6       

lt 1999 ind5 0 36.6 1       

lt 2000 ind5 0 52.9 1 2.517     

lt 2001 ind5 0 83.2 6       

lt 2002 ind5 0 102.4 -1       

lt 2003 ind5 0 153 2 0.116     

lt 2004 ind5 1 178.5 133 0.116     

lt 2005 ind5 1 221.1 35       

lt 2006 ind5 1 254.7 16 0.434     

lt 2007 ind5 1 247.7 15 2.433     

lt 2008 ind5 1 236.2 7 0.695     

lt 2009 ind5 1 190.2 -14 0.058     

lt 2010 ind5 1 227.5 1 0.029     

lt 2011 ind5 1 245.5 2 0.174     

lt 2012 ind5 1           

lt 1995 ind6 0 38.2         

lt 1996 ind6 0 39.7         

lt 1997 ind6 0 43.2 0       

lt 1998 ind6 0 56.1 3       

lt 1999 ind6 0 50 -1       

lt 2000 ind6 0 74.3 3       

lt 2001 ind6 0 81.6 5       

lt 2002 ind6 0 81.3 2 0.029     

lt 2003 ind6 0 118.9 6 0.348     

lt 2004 ind6 1 155.1 6 0.261     

lt 2005 ind6 1 192.3 0 1.883     

lt 2006 ind6 1 237.9 5 1.535     

lt 2007 ind6 1 303.4 7 1.246     

lt 2008 ind6 1 277.9 10 6.574     

lt 2009 ind6 1 176.9 -3 4.084     
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lt 2010 ind6 1 200.6 2 1.274     

lt 2011 ind6 1 273 -3 1.506     

lt 2012 ind6 1           

lt 1995 ind7 0 23.8         

lt 1996 ind7 0 25.3         

lt 1997 ind7 0 28.9 2       

lt 1998 ind7 0 26.4 0       

lt 1999 ind7 0 28 1       

lt 2000 ind7 0 27.3 0 0.815   0.5 

lt 2001 ind7 0 34.7 -1 1.055   0.4 

lt 2002 ind7 0 45.4 0     0.3 

lt 2003 ind7 0 42.9 5 0.956   0.4 

lt 2004 ind7 1 53.2 5 1.187   0.5 

lt 2005 ind7 1 65.1 2 1.245   0.3 

lt 2006 ind7 1 82.9 19 1.072   0.3 

lt 2007 ind7 1 105.4 10 7.298   0.3 

lt 2008 ind7 1 133.8 -1 1.767   0.4 

lt 2009 ind7 1 100.9 0 1.13   0.4 

lt 2010 ind7 1 114.4 6 1.883   0.5 

lt 2011 ind7 1 140.9 5 2.954   0.4 

lt 2012 ind7 1 148.5       0.5 

lt 1995 ind8 0 39.5         

lt 1996 ind8 0 40.2         

lt 1997 ind8 0 42.2 17       

lt 1998 ind8 0 59.2 3       

lt 1999 ind8 0 59.4 12       

lt 2000 ind8 0 69.9 -8 0.152     

lt 2001 ind8 0 78.2 -3 0.209     

lt 2002 ind8 0 84.7 0       

lt 2003 ind8 0 121 25 0.145     

lt 2004 ind8 1 143.3 6 0.203     

lt 2005 ind8 1 152.8 7 0.406     

lt 2006 ind8 1 167.2 5 0.232     

lt 2007 ind8 1 162.2 11 1.738     

lt 2008 ind8 1 172 15 0.985     

lt 2009 ind8 1 94.1 -17 0.579     

lt 2010 ind8 1 111.8 -29 0.753     

lt 2011 ind8 1 104.1 28 1.043     

lt 2012 ind8 1   10       

lt 1995 ind9 0 539.2         

lt 1996 ind9 0 578.5   0     

lt 1997 ind9 0 540.6 0 0     

lt 1998 ind9 0 543.1 0 0     

lt 1999 ind9 0 540.8 0       

lt 2000 ind9 0 465.3 12 2.449   2 

lt 2001 ind9 0 529.1 10 0.463   2.3 

lt 2002 ind9 0 554.2 65 1.012   1.7 

lt 2003 ind9 0 696.3 34 1.564   1.6 

lt 2004 ind9 1 750.6 76 0.29   1.6 
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lt 2005 ind9 1 748.1 305 0.145   1.3 

lt 2006 ind9 1 746.9 18 0.579   1.4 

lt 2007 ind9 1 753.9 64 0.116   1.4 

lt 2008 ind9 1 750.1 61 0.116   1.4 

lt 2009 ind9 1 734.3 36 0.898   1.4 

lt 2010 ind9 1 708.5 107 0.261   1.2 

lt 2011 ind9 1 623.4 14 0.029   1.1 

lt 2012 ind9 1 531       1.1 

lt 1995 ind10 0 696.8         

lt 1996 ind10 0 724.9   0     

lt 1997 ind10 0 789 1 0     

lt 1998 ind10 0 939 2 0     

lt 1999 ind10 0 840.9 2       

lt 2000 ind10 0 717.7 2     6.4 

lt 2001 ind10 0 782.8 1     6.7 

lt 2002 ind10 0 905.9 10     7.1 

lt 2003 ind10 0 1118.4 9     8 

lt 2004 ind10 1 1257.3 15     8.5 

lt 2005 ind10 1 1472.9 12 0.492   9.4 

lt 2006 ind10 1 1884.4 44 0.608   10.2 

lt 2007 ind10 1 2407.4 6     11.4 

lt 2008 ind10 1 2452.8 37 2.636   11.2 

lt 2009 ind10 1 1333.3 27 0.029   8.7 

lt 2010 ind10 1 1251.3 -46 1.39   7.1 

lt 2011 ind10 1 1490.3 16 1.13   7.2 

lt 2012 ind10 1 1409.1 2     7.4 

hu 1995 ind1 0 2451.7   17.734 1013.2   

hu 1996 ind1 0 2571.7   12.681 770.1   

hu 1997 ind1 0 2484.5   11.283 680.9   

hu 1998 ind1 0 2604.8   5.15 738.3   

hu 1999 ind1 0 2672.5   2.362 759.7   

hu 2000 ind1 0 2418.1   2.134 612.4   

hu 2001 ind1 0 2725.8 139 2.846 924.3   

hu 2002 ind1 0 2324.1 40 5.221 926.4   

hu 2003 ind1 0 2366.5 20 5.038 981.2   

hu 2004 ind1 1 3528.1 14 3.516 970.2   

hu 2005 ind1 1 3347.5 5 5.064 607.7   

hu 2006 ind1 1 3144.8 7 6.741 464.7   

hu 2007 ind1 1 2519.2 19 9.867 619.5   

hu 2008 ind1 1 3809 26 10.128 828.6   

hu 2009 ind1 1 3304.6 13 11.393 583   

hu 2010 ind1 1 2598.5 41 13.171 412.7   

hu 2011 ind1 1 2903.7 15 14.255 570   

hu 2012 ind1 1 2361.1     609.7   

hu 1995 ind2 0 3194   1.708 198.1   

hu 1996 ind2 0 3297.3   3.179 146.5   

hu 1997 ind2 0 2748.6   3.922 98.2   

hu 1998 ind2 0 2647.7   2.835 254   

hu 1999 ind2 0 2649.4   2.35 226   
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hu 2000 ind2 0 2740   3.796 209.7   

hu 2001 ind2 0 2100.7 449 3.767 504.9   

hu 2002 ind2 0 2290.7 227 3.981 362.1   

hu 2003 ind2 0 2299.3 -378 4.877 491.6   

hu 2004 ind2 1 1997.6 41 3.614 421.9   

hu 2005 ind2 1 2034.8 -65 4.364 215.9   

hu 2006 ind2 1 2097.4 192 6.424 530.3   

hu 2007 ind2 1 2128 -45 7.276 787.6   

hu 2008 ind2 1 1706.2 -103 6.716 456.6   

hu 2009 ind2 1 1797.3 -36 10.529 317.4   

hu 2010 ind2 1 1982.9 -79 13.551 416.5   

hu 2011 ind2 1 1701 245 16.113 638.2   

hu 2012 ind2 1 1777.3     808   

hu 1995 ind3 0 3202.8   8.593 1260.4   

hu 1996 ind3 0 2750.3   4.258 608.2   

hu 1997 ind3 0 2853.9     730.9   

hu 1998 ind3 0 3156   7.262 755.2   

hu 1999 ind3 0 2861.5   4.743 704.6   

hu 2000 ind3 0 1278.8   1.392 985.5   

hu 2001 ind3 0 965.5 -31 2.302 156.9   

hu 2002 ind3 0 1196.8 21 1.607 174.2   

hu 2003 ind3 0 1192.3 -4 1.733 165.7   

hu 2004 ind3 1 1510.7 101 7.017 347.6   

hu 2005 ind3 1 1427.9 233   468.4   

hu 2006 ind3 1 1488.2 475   172.6   

hu 2007 ind3 1 1356.5 1387   729.5   

hu 2008 ind3 1 1422.2 -213 13.206 234.6   

hu 2009 ind3 1 1359.9 148   603.8   

hu 2010 ind3 1 1082.2 152 5.52 1672.7   

hu 2011 ind3 1 495.8 -1816   1642.8   

hu 2012 ind3 1 447.7     28   

hu 1995 ind4 0 1504.8   50.485 258.2   

hu 1996 ind4 0 1201.3   51.064 156.2   

hu 1997 ind4 0 1210.1   58.322 183.8   

hu 1998 ind4 0 1112.1   50.683 272.8   

hu 1999 ind4 0 772.6   55.109 300.9   

hu 2000 ind4 0 667.9   71.893 232.1   

hu 2001 ind4 0 649.5 321 93.483 254.7   

hu 2002 ind4 0 630.3 327 104.461 240.9   

hu 2003 ind4 0 602.1 163 97.517 402.4   

hu 2004 ind4 1 642.8 -261 122.929 449.2   

hu 2005 ind4 1 599.6 223 169.097 370.3   

hu 2006 ind4 1 569 -54 201.034 250.5   

hu 2007 ind4 1 627.3 190 176.968 338.6   

hu 2008 ind4 1 647.4 -215 210.095 362.4   

hu 2009 ind4 1 338.9 94 13.001 236.9   

hu 2010 ind4 1 319.9 -70 11.164 320.7   

hu 2011 ind4 1 254.7 143 11.664 403.1   

hu 2012 ind4 1 241.5     234.9   
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hu 1995 ind5 0 254.8   2.206 158.4   

hu 1996 ind5 0 260.2   1.987 92.5   

hu 1997 ind5 0 321.8   3.151 121.7   

hu 1998 ind5 0 349.5   3.147 210.7   

hu 1999 ind5 0 374.9   2.722 219.7   

hu 2000 ind5 0 410.4   2.469 211.6   

hu 2001 ind5 0 494.2 63 2.304 206.9   

hu 2002 ind5 0 555.7 76 1.327 234.3   

hu 2003 ind5 0 642.6 86 1.972 242.1   

hu 2004 ind5 1 720.7 109 1.669 240.6   

hu 2005 ind5 1 739.4 170 2.822 266.6   

hu 2006 ind5 1 772.7 116 6.001 246.7   

hu 2007 ind5 1 844.7 195   613.9   

hu 2008 ind5 1 870.3 -134 4.979 421.8   

hu 2009 ind5 1 718.8 79 8.269 121.8   

hu 2010 ind5 1 855.6 182 5.587 373.1   

hu 2011 ind5 1 871.5 50 7.695 311.7   

hu 2012 ind5 1 903.8     254.7   

hu 1995 ind6 0 897.8   2.899 382.1   

hu 1996 ind6 0 936.6   1.538 44.3   

hu 1997 ind6 0 1071.7     209   

hu 1998 ind6 0 1056.9   0.187 227.3   

hu 1999 ind6 0 1083.2   0.491 142.3   

hu 2000 ind6 0 1259.2   0.758 324.7   

hu 2001 ind6 0 1237.9 69 1.993 276.8   

hu 2002 ind6 0 1251.5 86 7.146 163.8   

hu 2003 ind6 0 1395.6 2 2.414 242.8   

hu 2004 ind6 1 1516.7 219 2.145 383.3   

hu 2005 ind6 1 1544.8 106 2.413 243.5   

hu 2006 ind6 1 1767.4 168 3.721 490.7   

hu 2007 ind6 1 1898.7 436 4.268 709.4   

hu 2008 ind6 1 1931.3 231 4.993 764   

hu 2009 ind6 1 1013.1 -266 7.663 169.2   

hu 2010 ind6 1 1195.9 56 7.371 434.8   

hu 2011 ind6 1 1221.9 205 9.043 577.6   

hu 2012 ind6 1 1257.6     553.9   

hu 1995 ind7 0 436.6   3.646 29.5   

hu 1996 ind7 0 444.8   2.797 63.1   

hu 1997 ind7 0 410.9   8.689 110.2   

hu 1998 ind7 0 439.5   9.536 133.8   

hu 1999 ind7 0 467.7   6.793 117.2   

hu 2000 ind7 0 500.4   5.665 149.7   

hu 2001 ind7 0 605.1 45 6.743 109.7   

hu 2002 ind7 0 695.6 8 7.48 136.5   

hu 2003 ind7 0 711.4 129 8.221 97   

hu 2004 ind7 1 781.5 108 13.428 302   

hu 2005 ind7 1 852.6 95 13.193 193.7   

hu 2006 ind7 1 960.8 -207 15.701 247.2   

hu 2007 ind7 1 1099.3 -139 31.435 318.7   
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hu 2008 ind7 1 1221.2 132 29.539 321.4   

hu 2009 ind7 1 2199.8 -1506 14.061 338   

hu 2010 ind7 1 2558.3 -112 29.812 121.7   

hu 2011 ind7 1 2760.5 -868 39.333 444.2   

hu 2012 ind7 1 2785.4     382.5   

hu 1995 ind8 0 386.9   2.522 124.5   

hu 1996 ind8 0 539   3.375 561.1   

hu 1997 ind8 0 841.7   4.37 756.9   

hu 1998 ind8 0 1167.7   5.491 787.7   

hu 1999 ind8 0 1234.4   7.422 873.7   

hu 2000 ind8 0 1478.5   6.191 871   

hu 2001 ind8 0 1481.1 728 18.248 803.2   

hu 2002 ind8 0 1643.4 292 12.694 774.9   

hu 2003 ind8 0 1975.2 449 21.845 756   

hu 2004 ind8 1 2071.8 466 22.709 1009.4   

hu 2005 ind8 1 2288.4 374 21.567 861.7   

hu 2006 ind8 1 2616.2 641 25.94 1177.8   

hu 2007 ind8 1 3239.5 -785 50.438 672.2   

hu 2008 ind8 1 3005.9 228 64 808.8   

hu 2009 ind8 1 2195.6 -553 65.693 422.7   

hu 2010 ind8 1 2840.1 -219 66.111 864.2   

hu 2011 ind8 1 3178.4 -8603 70.703 1533.5   

hu 2012 ind8 1 3404 4091   1732.2   

hu 1995 ind9 0 3201.6   2.437 803.7   

hu 1996 ind9 0 3270.2   3.675 713.4   

hu 1997 ind9 0 3340.9   3.591 888.4   

hu 1998 ind9 0 3209.1   1.314 1205.4   

hu 1999 ind9 0 3237   0.305 996.8   

hu 2000 ind9 0 3165.6   1.561 1115.4   

hu 2001 ind9 0 2988.9 84 1.515 784.6   

hu 2002 ind9 0 2870.5 24 1.846 796.4   

hu 2003 ind9 0 2410.5 -27 1.852 932.5   

hu 2004 ind9 1 2500.9 28 1.682 827.8   

hu 2005 ind9 1 2162.9 9 1.611 775.9   

hu 2006 ind9 1 2226.5 -21 1.446 920.6   

hu 2007 ind9 1 2482.8 330 1.337 401.9   

hu 2008 ind9 1 2112.1 84 0.86 557.3   

hu 2009 ind9 1 2194.4 377 1.017 674.5   

hu 2010 ind9 1 2134.2 572 1.611 709.2   

hu 2011 ind9 1 2042.2 -98   536.6   

hu 2012 ind9 1 1974 319   387.8   

hu 1995 ind10 0 2631.4   0.511 113.7   

hu 1996 ind10 0 2443.4   0.134 230.7   

hu 1997 ind10 0 2610.4   0.099 199.7   

hu 1998 ind10 0 2811.5   0.104 373.3   

hu 1999 ind10 0 2996.8   0.158 197.7   

hu 2000 ind10 0 3423.7   0.204 402.7   

hu 2001 ind10 0 3618.2 5 0.288 462.3   

hu 2002 ind10 0 4025 6 0.529 474.4   
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hu 2003 ind10 0 3967.3 39 0.622 464.6   

hu 2004 ind10 1 3904 16 0.672 1124.1   

hu 2005 ind10 1 4139.3 87 0.761 1473.5   

hu 2006 ind10 1 4014.2 65 1.701 664.1   

hu 2007 ind10 1 3791.3 125 0.895 -309.9   

hu 2008 ind10 1 3456.9 -34 1.577 -1939.2   

hu 2009 ind10 1 3331.2 97 4.509 -1075.1   

hu 2010 ind10 1 3014.2 -120 2.715 -808.9   

hu 2011 ind10 1 3075 -86 3.657 -753.2   

hu 2012 ind10 1 2880.2 -34   -561   

pl 1995 ind1 0     5.11     

pl 1996 ind1 0     10.782     

pl 1997 ind1 0   4 9.501     

pl 1998 ind1 0   7 9.013     

pl 1999 ind1 0   53 9.817     

pl 2000 ind1 0 8308.4 12 10.104     

pl 2001 ind1 0 8852.1 10 0     

pl 2002 ind1 0 8965.4 10       

pl 2003 ind1 0 9222 35       

pl 2004 ind1 1 9863.8 68 0   17.1 

pl 2005 ind1 1 9891.9 40 1.616   16.4 

pl 2006 ind1 1 9463.8 45     14.9 

pl 2007 ind1 1 9076.7 92 2.643   13.7 

pl 2008 ind1 1 8924.8 89 5.04   13.3 

pl 2009 ind1 1 9722.1   4.76   12.7 

pl 2010 ind1 1 9053.2 -14 5.507   12.3 

pl 2011 ind1 1   76 6.577   12.4 

pl 2012 ind1 1         12.2 

pl 1995 ind2 0 3884.8   3.343     

pl 1996 ind2 0 4294.5   4.062     

pl 1997 ind2 0 5152.5 318 8.451     

pl 1998 ind2 0 5333.9 642 6.843     

pl 1999 ind2 0 5424.5 165 7.806     

pl 2000 ind2 0 4961.5 441 8.632     

pl 2001 ind2 0 4850.1 124 18.327     

pl 2002 ind2 0 4555.4 159 3.37     

pl 2003 ind2 0 4999.3 136 3.637     

pl 2004 ind2 1 5226.9 206 4.197   3.2 

pl 2005 ind2 1 7064.4 405 7.457   3.3 

pl 2006 ind2 1 7785.7 385 11.037   3.4 

pl 2007 ind2 1 8326.3 267 24.293   3.5 

pl 2008 ind2 1 8728.2 290 24.601   3.6 

pl 2009 ind2 1 9308.7   40.785   3.5 

pl 2010 ind2 1 8867.4 -956 26.435   3.5 

pl 2011 ind2 1 9003.9 505 15.459   3.4 

pl 2012 ind2 1         3.3 

pl 1995 ind3 0 3525.3   3.88     

pl 1996 ind3 0 2436.2   4.091     

pl 1997 ind3 0 3794.6 -1 3.203     
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pl 1998 ind3 0 4332.4 0 3.626     

pl 1999 ind3 0 3704.4 0 3.194     

pl 2000 ind3 0 5921.1 14 5.564     

pl 2001 ind3 0 13505.6 1       

pl 2002 ind3 0 9174.5 15       

pl 2003 ind3 0 5686 2       

pl 2004 ind3 1 6264.5 13     0.1 

pl 2005 ind3 1 1620.7 21     0.1 

pl 2006 ind3 1 1673.1 27     0.1 

pl 2007 ind3 1 2014 1 0.543   0.1 

pl 2008 ind3 1 1578.8 5 1.566   0.1 

pl 2009 ind3 1 2174       0.1 

pl 2010 ind3 1 2242.6 -474     0.1 

pl 2011 ind3 1 2310.6 4 1.044   0.1 

pl 2012 ind3 1         0.2 

pl 1995 ind4 0 1266.7   35.231     

pl 1996 ind4 0 1323.3   57.768     

pl 1997 ind4 0 1369.7 216 44.651     

pl 1998 ind4 0 1383.1 165 56.224     

pl 1999 ind4 0 1397 156 53.13     

pl 2000 ind4 0 1580.3 191 50.796     

pl 2001 ind4 0 1514.4 14 36.001     

pl 2002 ind4 0 1574.3 422 50.734     

pl 2003 ind4 0 1664.1 123 35.526     

pl 2004 ind4 1 1849.4 325 35.124   0.5 

pl 2005 ind4 1 2090.2 -17 43.475   0.6 

pl 2006 ind4 1 2298.8 533 44.483   0.6 

pl 2007 ind4 1 2564.6 348 48.696   0.6 

pl 2008 ind4 1 2330.4 385 111.899   0.6 

pl 2009 ind4 1 2506   15.69   0.6 

pl 2010 ind4 1 2486.7 1409 25.158   0.6 

pl 2011 ind4 1 2671.1 230 30.627   0.7 

pl 2012 ind4 1         0.6 

pl 1995 ind5 0     4.92     

pl 1996 ind5 0     15.165     

pl 1997 ind5 0   42 21.02     

pl 1998 ind5 0   98 16.648     

pl 1999 ind5 0   161 9.983     

pl 2000 ind5 0 1566.1 137 8.358     

pl 2001 ind5 0 1602.1 199 4.439     

pl 2002 ind5 0 1717.1 73 8.451     

pl 2003 ind5 0 1956.4 120 5.887     

pl 2004 ind5 1 2169.4 226 6.627   1 

pl 2005 ind5 1 2445.7 307 4.996   1 

pl 2006 ind5 1 2624.7 534 6.52   1 

pl 2007 ind5 1 2911.6 428 17.437   1.1 

pl 2008 ind5 1 3154 207 9.766   1.1 

pl 2009 ind5 1 3214.6   4.437   1 

pl 2010 ind5 1 3705.5 291     1 
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pl 2011 ind5 1 3853.5 277 24.972   1 

pl 2012 ind5 1         1.1 

pl 1995 ind6 0     8.548     

pl 1996 ind6 0     10.695     

pl 1997 ind6 0   91 14.022     

pl 1998 ind6 0   6 14.018     

pl 1999 ind6 0   181 15.376     

pl 2000 ind6 0 4024 101 15.793     

pl 2001 ind6 0 3005.5 75 6.427     

pl 2002 ind6 0 3259.2 -41 3.578     

pl 2003 ind6 0 3643.4 171 8.024     

pl 2004 ind6 1 4314.8 709 5.015   2.1 

pl 2005 ind6 1 4607.7 393     2.3 

pl 2006 ind6 1 5933.9 739 3.902   2.4 

pl 2007 ind6 1 6600.2 1260 12.393   2.5 

pl 2008 ind6 1 7116.8 374 20.757   2.6 

pl 2009 ind6 1 6971.2   21.583   2.7 

pl 2010 ind6 1 7562.6 880 32.819   2.6 

pl 2011 ind6 1 9282.5 1457 52.08   2.7 

pl 2012 ind6 1         2.6 

pl 1995 ind7 0 1023.8   37.502     

pl 1996 ind7 0 1174.3   43.1     

pl 1997 ind7 0 1206.5 21 43.224     

pl 1998 ind7 0 1224.4 70 62.964     

pl 1999 ind7 0 1233.1 75 77.187     

pl 2000 ind7 0 1300.4 69 56.933     

pl 2001 ind7 0 1349.2 -69 46.676     

pl 2002 ind7 0 1441.5 80 17.629     

pl 2003 ind7 0 1606.2 102 22.207     

pl 2004 ind7 1 1984.7 146 20.633   1.1 

pl 2005 ind7 1 2053.2 337 37.236   1.1 

pl 2006 ind7 1 2684.3 170 31.7   1 

pl 2007 ind7 1 3198.1 325 41.701   1 

pl 2008 ind7 1 3734.6 190 44.105   1 

pl 2009 ind7 1 3826.8   29.231   0.8 

pl 2010 ind7 1 3570.7 -31 30.816   0.8 

pl 2011 ind7 1 3928.3 79 41.766   0.8 

pl 2012 ind7 1         0.8 

pl 1995 ind8 0     45.103     

pl 1996 ind8 0     40.996     

pl 1997 ind8 0   172 56.924     

pl 1998 ind8 0   399 65.339     

pl 1999 ind8 0   290 84     

pl 2000 ind8 0 2944 325 64.069     

pl 2001 ind8 0 2716.7 109 33.605     

pl 2002 ind8 0 2516.9 387 23.021     

pl 2003 ind8 0 3234.3 608 23.957     

pl 2004 ind8 1 4251.6 824 35.897   2.4 

pl 2005 ind8 1 3737.5 368 60.751   2.4 
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pl 2006 ind8 1 4455.8 659 61.373   2.3 

pl 2007 ind8 1 4985.2 812 44.975   2.3 

pl 2008 ind8 1 6077.4 -489 58.171   2.2 

pl 2009 ind8 1 5705.6   97.837   1.9 

pl 2010 ind8 1 6681.8 1004 50.817   1.7 

pl 2011 ind8 1 7952.8 69 83.774   1.8 

pl 2012 ind8 1   1750     1.8 

pl 1995 ind9 0 5686.6   2.649     

pl 1996 ind9 0 5845.2   2.659 2079.2   

pl 1997 ind9 0 5924 -1 4.064 2161.5   

pl 1998 ind9 0 5543.4 25 5.081 2312.4   

pl 1999 ind9 0 5402.3 41 4.66 2504.8   

pl 2000 ind9 0 6538.9 380 7.585 2090.7   

pl 2001 ind9 0 6795.4 325 1.634 2157.1   

pl 2002 ind9 0 6393.5 736 0.804 1951.5   

pl 2003 ind9 0 6536.9 316 1 1851.7   

pl 2004 ind9 1 7135.1 629 2.982 1888.1 1.7 

pl 2005 ind9 1 7455.9 193 5.916 1969 1.7 

pl 2006 ind9 1 6992.7 80   2031.1 1.6 

pl 2007 ind9 1 7057.4 455   2577.1 1.5 

pl 2008 ind9 1 6829.7 1044   3165.5 1.5 

pl 2009 ind9 1 6790.8     3266.5 1.6 

pl 2010 ind9 1 7817.1 1504   3163.5 1.6 

pl 2011 ind9 1 8604.3 1043     1.5 

pl 2012 ind9 1 8153 232     1.5 

pl 1995 ind10 0 11555.3   7.759     

pl 1996 ind10 0 11895.5   7.422 1158.3   

pl 1997 ind10 0 13230.1 17 7.913 1402.9   

pl 1998 ind10 0 14170.8 79 11.056 1512.5   

pl 1999 ind10 0 14596.2 1 12.23 1654.1   

pl 2000 ind10 0 14397.1 170 16.865 1639.3   

pl 2001 ind10 0 13969.6 132 0 1423.4   

pl 2002 ind10 0 12915.1 62 0 1345.5   

pl 2003 ind10 0 12558.3 -49 0 1195.7   

pl 2004 ind10 1 12699.4 198 0 1637.3 6.4 

pl 2005 ind10 1 13539.6 91 0 1692.7 6.7 

pl 2006 ind10 1 15227.9 416   2020.5 7.1 

pl 2007 ind10 1 16661.1 428   3096.9 7.7 

pl 2008 ind10 1 17626   1.452 3368 8.5 

pl 2009 ind10 1 19663.5   3.212 2460.1 9 

pl 2010 ind10 1 20916.1 1044 4.706 -1287.8 8.7 

pl 2011 ind10 1 23377.7 3369 13.663   8.9 

pl 2012 ind10 1 23453 -117     8.6 

ro 1995 ind1 0     21.049   39 

ro 1996 ind1 0 7160.6   19.735 58.5 38.8 

ro 1997 ind1 0 7148.8   19.19 58.7 39.4 

ro 1998 ind1 0 6338.3   17.409 26 41.1 

ro 1999 ind1 0 6474.2   11.041 28.9 42 

ro 2000 ind1 0 5375.8   11.74 76.9 42.2 
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ro 2001 ind1 0 6876.1   14.172 189.9 41.5 

ro 2002 ind1 0 6489.7   13.996 53.7 33 

ro 2003 ind1 0 6827.1 -7 16.902 134.4 33 

ro 2004 ind1 0 8099.5 25 15.94 839.8 28.1 

ro 2005 ind1 0 6712.9 22 23.683 98 29.7 

ro 2006 ind1 0 6936.2 67 32.62 248.4 28.3 

ro 2007 ind1 1 5896.3 67 30.24 158.2 28.3 

ro 2008 ind1 1 7124.1 155 33.968 36.6 27.2 

ro 2009 ind1 1 6890.4 122 21.068 157.6 27.8 

ro 2010 ind1 1 6513.4 47 32.237 40.9 29.9 

ro 2011 ind1 1 7419.6 122 1.259 25.7 27.5 

ro 2012 ind1 1 5603.5 84       

ro 1995 ind2 0     1.178   2.8 

ro 1996 ind2 0 3343.3   1.218   2.8 

ro 1997 ind2 0 3127   1.214   2.7 

ro 1998 ind2 0 2974.2   1.323   2.4 

ro 1999 ind2 0 2995.7   0.129   2.2 

ro 2000 ind2 0 3187.1   0.048   2.1 

ro 2001 ind2 0 3850.8   0.099   2.2 

ro 2002 ind2 0 3968.1   0.615   2.1 

ro 2003 ind2 0 4386.9 38 0.704   2.1 

ro 2004 ind2 0 4741.8 115 1.243   2.6 

ro 2005 ind2 0 4824.5 187 1.998   2.4 

ro 2006 ind2 0 5173.7 304 1.869   2.3 

ro 2007 ind2 1 5345 199 2.483   2.5 

ro 2008 ind2 1 5644.8 83 2.506   3.7 

ro 2009 ind2 1 5619.4 29 1.361   3.8 

ro 2010 ind2 1 5701.3 -11 0.549   2.4 

ro 2011 ind2 1 5352.5 207 1.537   2.5 

ro 2012 ind2 1 5239.5 -79       

ro 1995 ind3 0     1.631   0.5 

ro 1996 ind3 0 948.8   0.48   0.6 

ro 1997 ind3 0 847.9   1.282   0.5 

ro 1998 ind3 0 801.4   1.241   0.5 

ro 1999 ind3 0 823.5   0.156   0.4 

ro 2000 ind3 0 990.9   0.395   0.4 

ro 2001 ind3 0 696.9   1.538   0.4 

ro 2002 ind3 0 793.9       0.5 

ro 2003 ind3 0 760.9 -136     0.6 

ro 2004 ind3 0 854.7 -43     0.7 

ro 2005 ind3 0 989.8 -99     0.6 

ro 2006 ind3 0 904.1 130     0.5 

ro 2007 ind3 1 691.3 21     0.5 

ro 2008 ind3 1 759.3 340 0.884   0.4 

ro 2009 ind3 1 695.3 696 0.436   0.3 

ro 2010 ind3 1 496.3 145 0.3   0.2 

ro 2011 ind3 1 110.3 -120     0.1 

ro 2012 ind3 1 115.2 -139       

ro 1995 ind4 0     17.163   0.6 
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ro 1996 ind4 0 439.3   11.591   0.6 

ro 1997 ind4 0 360.1   11.901   0.6 

ro 1998 ind4 0 338.9   8.707   0.6 

ro 1999 ind4 0 328   6.824   0.5 

ro 2000 ind4 0 399.8   5.206   0.5 

ro 2001 ind4 0 487.3   5.333   0.5 

ro 2002 ind4 0 497.9       0.6 

ro 2003 ind4 0 517 48     0.6 

ro 2004 ind4 0 563.5 46     0.6 

ro 2005 ind4 0 487.3 58     0.5 

ro 2006 ind4 0 552.1 124     0.5 

ro 2007 ind4 1 577.2 62     0.5 

ro 2008 ind4 1 580.4 100 19.929   0.5 

ro 2009 ind4 1 531.3 0 14.78   0.4 

ro 2010 ind4 1 568.3 52 14.458   0.4 

ro 2011 ind4 1 501.9 76 22.413   0.4 

ro 2012 ind4 1 491.1 173       

ro 1995 ind5 0     0.642   0.4 

ro 1996 ind5 0 327.5   0.82   0.4 

ro 1997 ind5 0 265.9   0.918   0.4 

ro 1998 ind5 0 263.2   0.846   0.4 

ro 1999 ind5 0 260.4   1.21   0.3 

ro 2000 ind5 0 310.4   0.945   0.3 

ro 2001 ind5 0 369.2   0.563   0.4 

ro 2002 ind5 0 409.7   1.57   0.4 

ro 2003 ind5 0 473.6 35 0.856   0.5 

ro 2004 ind5 0 523.3 15 1.171   0.5 

ro 2005 ind5 0 549.2 56 2.342   0.5 

ro 2006 ind5 0 620.3 43 2.078   0.6 

ro 2007 ind5 1 693.1 64 1.012   0.6 

ro 2008 ind5 1 696.2 -10     0.5 

ro 2009 ind5 1 702.4 108 0.869   0.6 

ro 2010 ind5 1 707.7 95 0.674   0.5 

ro 2011 ind5 1 727.5 -36 4.447   0.5 

ro 2012 ind5 1 742.8 175       

ro 1995 ind6 0     8.382   2.8 

ro 1996 ind6 0 1207.8   6.926 193.3 2.9 

ro 1997 ind6 0 1187   7.353 347 2.8 

ro 1998 ind6 0 1122.7   8.626 163.7 2.7 

ro 1999 ind6 0 969.9   6.646 137.5 2.5 

ro 2000 ind6 0 1070.5   11.104 190.8 2.4 

ro 2001 ind6 0 1221.9   11.023 199.2 2.4 

ro 2002 ind6 0 1300.8   1.19 300 2.9 

ro 2003 ind6 0 1253.8 190 1.166 342.5 2.7 

ro 2004 ind6 0 1411.1 630 1.103 363.2 2.6 

ro 2005 ind6 0 1454.8 -360 1.089 434.4 2.4 

ro 2006 ind6 0 1612 448 5.887 636.7 2.4 

ro 2007 ind6 1 1837.9 161 1.455 674.4 2.4 

ro 2008 ind6 1 1743.1 628 6.708 656.7 2.4 
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ro 2009 ind6 1 1431.7 -509 4.833 604.1 2.5 

ro 2010 ind6 1 1729.5 146 3.956 138.6 2.4 

ro 2011 ind6 1 1750.9 -186 5.852 73.3 2.2 

ro 2012 ind6 1 1810 211       

ro 1995 ind7 0         2.2 

ro 1996 ind7 0 906.3     1740.8 2.2 

ro 1997 ind7 0 758.1     2020.3 2.2 

ro 1998 ind7 0 627.3     1881.8 2 

ro 1999 ind7 0 553     1809.4 1.9 

ro 2000 ind7 0 601.7     2113.3 1.9 

ro 2001 ind7 0 622.5     2198 1.9 

ro 2002 ind7 0 615     2208.8 1.9 

ro 2003 ind7 0 617.2 302 10.863 2475.8 1.8 

ro 2004 ind7 0 647.8 54 14.013 2574.2 1.4 

ro 2005 ind7 0 619.3 68 18.614 2613.5 1.2 

ro 2006 ind7 0 633.2 54 11.663 2765.7 1.3 

ro 2007 ind7 1 672.7 76 14.12 4053.4 1.1 

ro 2008 ind7 1 663.4 122 4.747 4202.8 1.4 

ro 2009 ind7 1 612.5 48 6.492 2789.5 1 

ro 2010 ind7 1 688.6 -3 6.353 4655.7 0.8 

ro 2011 ind7 1 693.5 50 2.497 5236.8 0.8 

ro 2012 ind7 1 703.2 98       

ro 1995 ind8 0         1.7 

ro 1996 ind8 0 2062.9     919 1.7 

ro 1997 ind8 0 1989.3     835.7 1.6 

ro 1998 ind8 0 1879.7     811.1 1.5 

ro 1999 ind8 0 1816.2     1056.9 1.5 

ro 2000 ind8 0 1259.3     1403.2 1.5 

ro 2001 ind8 0 1069.1     1774.6 1.5 

ro 2002 ind8 0 1127.2     1910.9 1.8 

ro 2003 ind8 0 1177.9 -94 18.561 2353 1.7 

ro 2004 ind8 0 1380.4 324 19.588 2841.6 2 

ro 2005 ind8 0 1640.7 182 19.726 2991.2 1.9 

ro 2006 ind8 0 1945.1 125 28.384 4028.3 2.1 

ro 2007 ind8 1 2220.2 360 44.031 5264.6 1.9 

ro 2008 ind8 1 2550.7 155 40.07 6243.5 1.9 

ro 2009 ind8 1 2908.4 235 51.915 4134.3 2.2 

ro 2010 ind8 1 2852.5 330 41.93 1918.6 1.8 

ro 2011 ind8 1 3257.8 306 54.415 3758.1 2 

ro 2012 ind8 1 3316 237       

ro 1995 ind9 0     18.838   1.8 

ro 1996 ind9 0 2307.9   17.483   1.9 

ro 1997 ind9 0 2170   20.514   2.1 

ro 1998 ind9 0 1983.7   13.861   2.1 

ro 1999 ind9 0 1860.7   9.789   2.1 

ro 2000 ind9 0 1683.7   8.986   1.8 

ro 2001 ind9 0 1635   10.309   1.8 

ro 2002 ind9 0 1951.8   2.826   2 

ro 2003 ind9 0 1989.3 18 2.945   1.9 
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ro 2004 ind9 0 1922.4 21 6.283   2 

ro 2005 ind9 0 1848.3 762 12.81   1.8 

ro 2006 ind9 0 1923.3 164 11.921   1.7 

ro 2007 ind9 1 1906 83 19.872   1.7 

ro 2008 ind9 1 1991.9 1207 23.545   1.9 

ro 2009 ind9 1 2300.8 484 16.293   1.7 

ro 2010 ind9 1 2028.4 379 24.906   1.8 

ro 2011 ind9 1 2416 522     1.9 

ro 2012 ind9 1 2402.9 715       

ro 1995 ind10 0     4.071   5.7 

ro 1996 ind10 0 4423.9   3.266 6696.4 5.5 

ro 1997 ind10 0 3626.2   2.582 5740 5.5 

ro 1998 ind10 0 3465.8   1.741 5333.4 5.2 

ro 1999 ind10 0 3397.7   1.613 5197 5.1 

ro 2000 ind10 0 3541.5   1.318 5314.3 5.1 

ro 2001 ind10 0 3920.1   1.297 5919.9 5.2 

ro 2002 ind10 0 4280   1.339 6552.3 5.7 

ro 2003 ind10 0 4523.8 39 1.475 6852.6 5.8 

ro 2004 ind10 0 4945.1 68 4.336 7623.2 6.9 

ro 2005 ind10 0 5500.6 18 4.24 8939.8 7 

ro 2006 ind10 0 6742.2 36 7.757 10316.3 7.5 

ro 2007 ind10 1 8860.3 246 2.973 14169.2 7.7 

ro 2008 ind10 1 11121.7 1170 6.851 17217.8 8.2 

ro 2009 ind10 1 10021.6 42 4.672 14576 8.3 

ro 2010 ind10 1 9567.5 -254 2.923 14491.3 8 

ro 2011 ind10 1 7781.6 -1 2.406 13315 7.9 

ro 2012 ind10 1 7932.3 -23       

si 1995 ind1 0 632.9   0.755 204   

si 1996 ind1 0 659.8   1.03 184.8   

si 1997 ind1 0 696.5   0.752 197.1   

si 1998 ind1 0 685.4   0.387 167.6   

si 1999 ind1 0 643.4   0.031 211.8   

si 2000 ind1 0 648.6   0.203 178.4 16.3 

si 2001 ind1 0 648.2   0.153 150.6 15.7 

si 2002 ind1 0 751.6   0.033 229.3 14.4 

si 2003 ind1 0 543.7   0.012 162.3 13.5 

si 2004 ind1 1 697.2   0 279.4 12.2 

si 2005 ind1 1 666.5   0 256.7 12.2 

si 2006 ind1 1 661.5   0 189.2 11.3 

si 2007 ind1 1 697.1   0 248.8 10.7 

si 2008 ind1 1 692.6 0 0 247.1 10.5 

si 2009 ind1 1 634.6 -1 0.228 258.1 10.8 

si 2010 ind1 1 642.4 0 0.273 175 10.1 

si 2011 ind1 1 685.9 2 0.424 199.5 10.1 

si 2012 ind1 1 632.6 1     10.6 

si 1995 ind2 0 535.1   1.285 137.2   

si 1996 ind2 0 560.6   0.99 117.2   

si 1997 ind2 0 551.6   1.696 130.5   

si 1998 ind2 0 524.7   2.711 162.8   
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si 1999 ind2 0 536.1   2.669 198.4   

si 2000 ind2 0 578.8   3.049 139.4 2.5 

si 2001 ind2 0 539.7   2.871 124.1 2.5 

si 2002 ind2 0 526.2   3.303 124.3 2.3 

si 2003 ind2 0 526.9   1.357 166.1 2.2 

si 2004 ind2 1 485.6   1.589 170.1 2.2 

si 2005 ind2 1 475.9   0.96 89.4 2.1 

si 2006 ind2 1 496.6   1.239 89.3 1.9 

si 2007 ind2 1 527.4   1.066 88.4 1.8 

si 2008 ind2 1 465.8 4 1.398 86.7 1.6 

si 2009 ind2 1 438.9 13 1.416 75.3 1.6 

si 2010 ind2 1 435.5 0 1.499 73.9 1.6 

si 2011 ind2 1 450 32 3.614 111.7 1.6 

si 2012 ind2 1 433.5 4     1.6 

si 1995 ind3 0 2751.3     -2.2   

si 1996 ind3 0 498.3     -5.3   

si 1997 ind3 0 2501     12.1   

si 1998 ind3 0 2098.9   0.059 -10.8   

si 1999 ind3 0 1546.3   0.149 4.2   

si 2000 ind3 0 347.4     -7.4 0.1 

si 2001 ind3 0 333.6   0 0.7 0.1 

si 2002 ind3 0 793.4   0.399 -4.7 0.1 

si 2003 ind3 0 411.5   0 -3.2 0 

si 2004 ind3 1 1.5   0 -0.3 0 

si 2005 ind3 1 1.2   0 0.1 0 

si 2006 ind3 1 1.3   0 1.5 0 

si 2007 ind3 1 1.2   0 0 0 

si 2008 ind3 1 1.4 1 0 1.4 0 

si 2009 ind3 1 1.1 0 0 0.9 0 

si 2010 ind3 1 0.8 0 0 -0.5 0 

si 2011 ind3 1 0.4 -1 0 -0.5 0 

si 2012 ind3 1 0.3 -1     0 

si 1995 ind4 0 148.6   28.028 70.7   

si 1996 ind4 0 163.1   33.201 49   

si 1997 ind4 0 177.2   35.391 56.6   

si 1998 ind4 0 181.3   41.025 35.1   

si 1999 ind4 0 189.5   47.386 51.4   

si 2000 ind4 0 213.3   47.721 55.5 0.8 

si 2001 ind4 0 242.1   62.545 76.5 0.8 

si 2002 ind4 0 260.2   73.564 80.2 0.8 

si 2003 ind4 0 281.6   87.703 85.6 0.9 

si 2004 ind4 1 296.1   110.272 97.5 0.9 

si 2005 ind4 1 286.7   85.237 107.4 0.9 

si 2006 ind4 1 308.7   117.686 78.9 0.9 

si 2007 ind4 1 331.4   124.154 88.8 0.8 

si 2008 ind4 1 319.2 151 152.226 110.1 0.8 

si 2009 ind4 1 265.7 -4 14.146 17.8 0.7 

si 2010 ind4 1 312.9 16 19.764 86.9 0.7 

si 2011 ind4 1 324.4 27 20.002 87.7 0.7 
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si 2012 ind4 1 318.9 36     0.7 

si 1995 ind5 0 217.4   4.823 57.3   

si 1996 ind5 0 244.5   2.591 52.5   

si 1997 ind5 0 263.3   2.973 38.5   

si 1998 ind5 0 269.9   2.963 98.2   

si 1999 ind5 0 265.6   2.936 110.8   

si 2000 ind5 0 290.6   2.952 96.2 1.2 

si 2001 ind5 0 285.5   2.661 105.2 1.3 

si 2002 ind5 0 318.1   3.006 107.1 1.3 

si 2003 ind5 0 322.9   3.567 82.4 1.3 

si 2004 ind5 1 366.6   3.772 143 1.4 

si 2005 ind5 1 377.1   5.957 118.7 1.5 

si 2006 ind5 1 375.1   4.986 86.4 1.5 

si 2007 ind5 1 365   5.646 105.4 1.5 

si 2008 ind5 1 355.4 -11 6.71 112.4 1.4 

si 2009 ind5 1 284.8 -17 8.193 59.5 1.3 

si 2010 ind5 1 322.8 3 9.771 86.8 1.4 

si 2011 ind5 1 297.5 -33 10.204 41.2 1.4 

si 2012 ind5 1 255 60     1.3 

si 1995 ind6 0 531.6   1.614 78.7   

si 1996 ind6 0 553.4   1.455 81.9   

si 1997 ind6 0 578.4   1.879 97.7   

si 1998 ind6 0 598.5   2.001 187.1   

si 1999 ind6 0 639.2   1.46 191   

si 2000 ind6 0 750.1   4.148 229.7 4.1 

si 2001 ind6 0 788.9   11.088 248.8 4.2 

si 2002 ind6 0 845.6   10.576 291.9 4.2 

si 2003 ind6 0 902.2   6.818 337.9 4.3 

si 2004 ind6 1 965.1   7.799 340.8 4.3 

si 2005 ind6 1 1028.9   13.728 312.4 4.3 

si 2006 ind6 1 1099.1   18.554 362.5 4.4 

si 2007 ind6 1 1165.1   16.121 337 4.5 

si 2008 ind6 1 1158.4 32 19.934 401.5 4.4 

si 2009 ind6 1 980.3 -23 22.219 83.3 4 

si 2010 ind6 1 1132.2 -44 29.666 253.5 3.9 

si 2011 ind6 1 1154.9 -2 33.803 279.1 4 

si 2012 ind6 1 1130.3 -12     4 

si 1995 ind7 0 136.7   5.734 22.1   

si 1996 ind7 0 148.5   3.906 23.2   

si 1997 ind7 0 173.7   8.46 49.3   

si 1998 ind7 0 181.1   10.1 46   

si 1999 ind7 0 186.6   13.051 47.4   

si 2000 ind7 0 202.7   12.424 51.3 1.2 

si 2001 ind7 0 204.7   17.395 63.4 1.2 

si 2002 ind7 0 257.2   21.001 64.1 1.3 

si 2003 ind7 0 273.6   14.633 57.4 1.4 

si 2004 ind7 1 302.5   14.102 99.1 1.4 

si 2005 ind7 1 339.4   18.516 86.7 1.4 

si 2006 ind7 1 407.2   21.527 99.5 1.6 
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si 2007 ind7 1 457.8   26.905 139.9 1.6 

si 2008 ind7 1 513 23 32.374 131.3 1.6 

si 2009 ind7 1 389.2 27 14.61 4.4 1.4 

si 2010 ind7 1 387.9 2 20.578 51.5 1.4 

si 2011 ind7 1 433.6 15 32.187 90.3 1.4 

si 2012 ind7 1 410.3 -7     1.5 

si 1995 ind8 0 160.9   0.872 4.3   

si 1996 ind8 0 165.3   0.396 36   

si 1997 ind8 0 176.8   1.183 80.7   

si 1998 ind8 0 222.8   0.716 74.4   

si 1999 ind8 0 228   1.183 64.1   

si 2000 ind8 0 243   1.201 98.2 1.2 

si 2001 ind8 0 246.1   0.59 99.3 1.2 

si 2002 ind8 0 251.3   3.741 64.7 1.2 

si 2003 ind8 0 262.2   3.593 102.6 1.3 

si 2004 ind8 1 310.2   3.42 120.7 1.3 

si 2005 ind8 1 377   3.947 253 1.5 

si 2006 ind8 1 390.2   7.653 302.6 1.5 

si 2007 ind8 1 455.5   9.329 209.7 1.5 

si 2008 ind8 1 468.2 61 17.81 152.5 1.7 

si 2009 ind8 1 401.7 -96 36.837 84.7 1.4 

si 2010 ind8 1 459.6 -48 40.531 101 1.5 

si 2011 ind8 1 461.7 22 54.498 88.5 1.4 

si 2012 ind8 1 442.8 26     1.5 

si 1995 ind9 0 605.8     233.7   

si 1996 ind9 0 594   0.093 260.9   

si 1997 ind9 0 608.8     255.4   

si 1998 ind9 0 622.4     255.7   

si 1999 ind9 0 607.8     414.5   

si 2000 ind9 0 633.8     362.8 1.2 

si 2001 ind9 0 624.8   0 295.2 1.2 

si 2002 ind9 0 687.2   0 352.3 1.2 

si 2003 ind9 0 688.1   0 361.1 1.2 

si 2004 ind9 1 736.9   0 336.8 1.2 

si 2005 ind9 1 767   0.181 407.1 1.2 

si 2006 ind9 1 811.5   0.216 471.5 1.2 

si 2007 ind9 1 863.4   0.019 570.5 1.2 

si 2008 ind9 1 911.7 3 0.084 569.9 1.2 

si 2009 ind9 1 873.1 1 0.965 477.9 1.2 

si 2010 ind9 1 865.3 2 1.004 423.8 1.2 

si 2011 ind9 1 853.2 14 2.477 521.2 1.3 

si 2012 ind9 1 846 14     1.3 

si 1995 ind10 0 1132.8   1.246 131.3   

si 1996 ind10 0 1251.9   1.234 116.8   

si 1997 ind10 0 1307.4     145.5   

si 1998 ind10 0 1313.6     168   

si 1999 ind10 0 1502.6     221.4   

si 2000 ind10 0 1488.2     199.3 7.1 

si 2001 ind10 0 1483.4   0 185 7.1 
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si 2002 ind10 0 1520.5   0 240.1 7 

si 2003 ind10 0 1605.4   0 269.9 7.2 

si 2004 ind10 1 1615.9   0 264.9 7.2 

si 2005 ind10 1 1672.1   0 321.8 7.4 

si 2006 ind10 1 1915.5   0 591.6 7.9 

si 2007 ind10 1 2252.1   0 673.6 8.5 

si 2008 ind10 1 2362.3 18 0.044 721.3 9.2 

si 2009 ind10 1 2042.2 21 0.042 519.2 9.5 

si 2010 ind10 1 1676.9 -4 0.414 243.6 8.8 

si 2011 ind10 1 1502.3 -1 1.317 157.9 8 

si 2012 ind10 1 1400 -27     7.3 

sk 1995 ind1 0         10.4 

sk 1996 ind1 0         9.7 

sk 1997 ind1 0 1020.5   0.63 418 8.9 

sk 1998 ind1 0 999.6   18.286 308.3 8 

sk 1999 ind1 0 879.1   27.994 197.2 7.2 

sk 2000 ind1 0 935.4   36.773 221.9 6.5 

sk 2001 ind1 0 1134.9   39.658 342.6 6.2 

sk 2002 ind1 0 1260.4 2 54.333 363.7 5.6 

sk 2003 ind1 0 1313.4 13 57.363 299.3 5.2 

sk 2004 ind1 1 1294.5 17 66.24 322 4.9 

sk 2005 ind1 1 1241.8 0 2.332 411.3 4.7 

sk 2006 ind1 1 1330.7 4 2.004 312.3 4.2 

sk 2007 ind1 1 1529.3 14 1.341 254.6 3.9 

sk 2008 ind1 1 1705.8 9 1.449 697.5 3.8 

sk 2009 ind1 1 1671.4 8 1.285 326.5 3.7 

sk 2010 ind1 1 1414 12 1.186 182.7 3.5 

sk 2011 ind1 1 1678.3 6 1.482 429 3.5 

sk 2012 ind1 1 1497.4   0.957 485 3.4 

sk 1995 ind2 0     0.052   3 

sk 1996 ind2 0     0.077   3.2 

sk 1997 ind2 0 349.7   0.105 284.2 3.3 

sk 1998 ind2 0 427.7   3.048 223.6 3.3 

sk 1999 ind2 0 700.7     266.3 3.3 

sk 2000 ind2 0 445.7     127.1 3.2 

sk 2001 ind2 0 547.7   6.262 213.4 3.1 

sk 2002 ind2 0 494.6 8 4.939 244.2 3 

sk 2003 ind2 0 562.9 19 5.809 243 3 

sk 2004 ind2 1 703.7 8 9.786 294.5 2.7 

sk 2005 ind2 1 755 -9 0.466 287.3 2.5 

sk 2006 ind2 1 843.1 87 0.537 93.5 2.3 

sk 2007 ind2 1 841.3 50 0.752 328.9 2.2 

sk 2008 ind2 1 890 57 0.909 273.6 2.2 

sk 2009 ind2 1 907.9 33 0.935 213.2 2.2 

sk 2010 ind2 1 906.8 3 1.69 213.2 2.1 

sk 2011 ind2 1 948.3 -5 1.159 201.8 2 

sk 2012 ind2 1 1016.8   1.166 43.2 2 

sk 1995 ind3 0         0.3 

sk 1996 ind3 0         0.3 
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sk 1997 ind3 0 351.9     614.2 0.2 

sk 1998 ind3 0 550.1     663.9 0.2 

sk 1999 ind3 0 377.2     172.8 0.2 

sk 2000 ind3 0 293.6   0 -11.1 0.2 

sk 2001 ind3 0 352.8   0 410.5 0.2 

sk 2002 ind3 0 362.5 0 0 93.6 0.2 

sk 2003 ind3 0 410.5 95 0 210.6 0.2 

sk 2004 ind3 1 614.2 369 0 313.3 0.2 

sk 2005 ind3 1 467.3 -93   107.1 0.2 

sk 2006 ind3 1 368.6 36   -20.6 0.1 

sk 2007 ind3 1 621.2 -17   61.1 0.1 

sk 2008 ind3 1 624.6 60   115.4 0.1 

sk 2009 ind3 1 463.4 -219   87.7 0.1 

sk 2010 ind3 1 321.7 40   40.5 0.1 

sk 2011 ind3 1 197.8 -81   44.3 0.1 

sk 2012 ind3 1 236.1     121.7 0.1 

sk 1995 ind4 0         1 

sk 1996 ind4 0         1 

sk 1997 ind4 0 209     50.7 1 

sk 1998 ind4 0 257.8   288 93.9 0.9 

sk 1999 ind4 0 227.5   266.967 24.7 0.8 

sk 2000 ind4 0 236.9   284.28 29 0.7 

sk 2001 ind4 0 257.9   343.004 86.5 0.8 

sk 2002 ind4 0 299.8 -17 242.732 115.5 0.7 

sk 2003 ind4 0 252.3 25 290.444 47.4 0.6 

sk 2004 ind4 1 250.8 150 223.56 52.7 0.5 

sk 2005 ind4 1 286.8 -30 7.824 73.1 0.5 

sk 2006 ind4 1 345.5 55 8.536 277.6 0.5 

sk 2007 ind4 1 354.8 -99 9.436 41.4 0.4 

sk 2008 ind4 1 404.4 75 9.992 134.4 0.4 

sk 2009 ind4 1 454.4 -22 3.188 123 0.4 

sk 2010 ind4 1 334.9 15 3.628 259.7 0.4 

sk 2011 ind4 1 395.2 57 3.572 134.3 0.4 

sk 2012 ind4 1 286.7   2.911 166 0.4 

sk 1995 ind5 0     8.362   0.9 

sk 1996 ind5 0     9.403   0.9 

sk 1997 ind5 0 124.3   6.087 80.1 0.8 

sk 1998 ind5 0 119.1     43.9 0.9 

sk 1999 ind5 0 172.4     45.2 0.8 

sk 2000 ind5 0 149.4   123.754 119.8 0.8 

sk 2001 ind5 0 166.5   171.85 145.9 0.8 

sk 2002 ind5 0 218.5 81 306.238 162.2 0.9 

sk 2003 ind5 0 291.9 29 310.776 146.2 1.1 

sk 2004 ind5 1 308.1 37 237.11 149.5 1.1 

sk 2005 ind5 1 370.1 20   152.5 1 

sk 2006 ind5 1 405 65   168.5 1.1 

sk 2007 ind5 1 446 195   354.7 1.2 

sk 2008 ind5 1 459.1 95   312.7 1.3 

sk 2009 ind5 1 431.8 9 9.226 112.8 1.2 
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sk 2010 ind5 1 537.6 39 8.133 185 1.3 

sk 2011 ind5 1 608.7 67 5.785 258.5 1.3 

sk 2012 ind5 1 652   10.237 206.4 1.3 

sk 1995 ind6 0     3.474   3.7 

sk 1996 ind6 0     3.597   4 

sk 1997 ind6 0 931.8   3.516 71 4 

sk 1998 ind6 0 918.4   99.81 107.1 3.8 

sk 1999 ind6 0 917.5   78.52 85.7 3.6 

sk 2000 ind6 0 1085.4     106.3 3.9 

sk 2001 ind6 0 1359.8     254 4.1 

sk 2002 ind6 0 1302.1 126 60.683 490.6 3.8 

sk 2003 ind6 0 1573.7 286 26.14 323.8 4 

sk 2004 ind6 1 1794.9 469 24.087 555.8 4.2 

sk 2005 ind6 1 1832.6 135 1.71 452.6 4.1 

sk 2006 ind6 1 2060.9 460 2.296 489.1 4.2 

sk 2007 ind6 1 2327.2 37 3.458 509.6 4.2 

sk 2008 ind6 1 2296.4 30 9.188 570.7 4.6 

sk 2009 ind6 1 1707.3 -240 4.99 95.3 4 

sk 2010 ind6 1 1905.2 300 13.018 397 4.1 

sk 2011 ind6 1 1943 72 7.049 660.6 4.2 

sk 2012 ind6 1 1988.2   8.783 156.6 4.3 

sk 1995 ind7 0     6.227   3 

sk 1996 ind7 0     8.273   2.9 

sk 1997 ind7 0 199.9   3.463 143.7 2.8 

sk 1998 ind7 0 215.8   80 72.7 2.6 

sk 1999 ind7 0 178.9   84.665 34 2.5 

sk 2000 ind7 0 257.1   116.682 116.4 2.2 

sk 2001 ind7 0 253.9   86.969 111 2.1 

sk 2002 ind7 0 281.7 -3 69.15 265.5 1.9 

sk 2003 ind7 0 332.6 57 53.732 162.3 1.9 

sk 2004 ind7 1 443.2 45 90.327 222.4 1.9 

sk 2005 ind7 1 528.2 47 3.964 261.8 1.9 

sk 2006 ind7 1 547.2 35 3.763 220.7 1.9 

sk 2007 ind7 1 608 6 8.329 282.3 1.9 

sk 2008 ind7 1 701 47 9.492 316.7 1.9 

sk 2009 ind7 1 433.7 -97 5.706 45.4 1.4 

sk 2010 ind7 1 694.4 86 10.4 204.1 1.5 

sk 2011 ind7 1 817.9 60 12.966 341.5 1.7 

sk 2012 ind7 1 793.7   15.168 279.4 1.7 

sk 1995 ind8 0     2.702   1.1 

sk 1996 ind8 0     2.415   1.1 

sk 1997 ind8 0 120.1   5.09 111.9 1.2 

sk 1998 ind8 0 252.2   12.952 193.2 1.3 

sk 1999 ind8 0 319.6   40.967 699 1.3 

sk 2000 ind8 0 262.6   34.651 295.3 1.2 

sk 2001 ind8 0 295   56.356 679.7 1.3 

sk 2002 ind8 0 319.6 -172 52.216 537 1.5 

sk 2003 ind8 0 486 63 41.388 306.8 1.9 

sk 2004 ind8 1 673.6 370 60.218 236.7 1.9 
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sk 2005 ind8 1 802.7 657 1.762 1537.6 2 

sk 2006 ind8 1 945.5 491   1371.9 2.1 

sk 2007 ind8 1 1089.8 118   670.3 2.4 

sk 2008 ind8 1 1269.2 303 7.59 637.2 2.6 

sk 2009 ind8 1 889.4 -721 25.735 424.9 2.2 

sk 2010 ind8 1 1305.3 300 40.255 562.4 2.5 

sk 2011 ind8 1 1276.2 53 28.992 935.5 2.7 

sk 2012 ind8 1 1563.4   46.269 681.6 2.9 

sk 1995 ind9 0         1.8 

sk 1996 ind9 0         1.8 

sk 1997 ind9 0 1585.6     927 1.8 

sk 1998 ind9 0 1492.8     1752.5 2 

sk 1999 ind9 0 1988.9     1135.3 2.1 

sk 2000 ind9 0 1689.6     872.2 2.1 

sk 2001 ind9 0 970.4     619.8 1.9 

sk 2002 ind9 0 1437.2 3161   560.2 2 

sk 2003 ind9 0 1837.1 398   489.8 2 

sk 2004 ind9 1 2156.7 88   663.5 1.9 

sk 2005 ind9 1 1718 29   715.7 1.7 

sk 2006 ind9 1 2484.2 935   1353.3 1.6 

sk 2007 ind9 1 2741.5 148 0 2570.2 1.5 

sk 2008 ind9 1 2483.5 65 0 1328.7 1.4 

sk 2009 ind9 1 1856.7 486 0 1347 1.4 

sk 2010 ind9 1 1839.8 415   1245.8 1.4 

sk 2011 ind9 1 1938.4 408   1512.9 1.2 

sk 2012 ind9 1 1795.8     1385.9 1.2 

sk 1995 ind10 0         6.8 

sk 1996 ind10 0     0.488   7 

sk 1997 ind10 0 2281.5   0.341 378.5 7.1 

sk 1998 ind10 0 2426.9   9.143 -230.7 6.9 

sk 1999 ind10 0 2026.9   8.876 -64.7 6.6 

sk 2000 ind10 0 2133   9.193 56.6 6.1 

sk 2001 ind10 0 1899.1     9.4 6.1 

sk 2002 ind10 0 2363.9 1   31.7 6.3 

sk 2003 ind10 0 2006.6 -21   95.3 7 

sk 2004 ind10 1 2169.6 28   200.7 7.5 

sk 2005 ind10 1 2365.4 44   164.1 7.9 

sk 2006 ind10 1 2830.6 54   238.9 8.2 

sk 2007 ind10 1 3205.6 35   268.2 8.4 

sk 2008 ind10 1 3855 53   447.4 9.2 

sk 2009 ind10 1 3561.1 74 0.223 267.5 9.5 

sk 2010 ind10 1 3318.9 72 0.591 193.7 9.4 

sk 2011 ind10 1 3434.2 -70 0.543 133.4 8.8 

sk 2012 ind10 1 3341.4   1.192 330.6 8.5 

 


