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Tema 10. zogadi wonasworoba: 

mikroekonomikidan makroekonomikisken 

 
Temis Seswavlis Semdgom Tqven SeZlebT: 

• aagoT sawarmoo SesaZleblobebis zRvari 

•  axsnaT kapitaldabandeba da mogebis norma 

• daasabuToT mimdinare da samomavlo moxmarebis efeqtianobis normebi 
 
ganvlil TemebSi SeviswavleT keTildReobis ekonomikis Teoriis ZiriTadi mimarTu-

lebebi, sagangebo pirobebSi Tavisufali sabazro wonasworoba e.w. `uxilavi xelisaTvis~. 

magram Cven davinaxeT, rom bazris uunaroba yvelgan gvxdeba. swored es uunarobaa 

ekonomikaSi mTavrobis Carevis ZiriTadi mizezi (Tumca aRsaniSnavia, rom zogjer mkurna-

loba auaresebs sneulis mdgomareobas). politikosebi orWofoben, icvlian mosazrebebs 

sazogadoebrivi azris sapasuxod da SeiZleba cdunebis winaSec aRmoCndnen - moisyidon 

Tavisi politikuri momxreebi.  Careva ara  mxolod Sesaferisad unda iyos gansazRvruli, 

aramed Sedegianadac unda Sesruldes. ekonomika rezinis gasaberi leibiviTaa. jdebiT mis 

erT kideze da mTeli leibis forma icvleba. am TavSi xazgasmulia fasebis politikis 

meSveobiT erTmaneTTan dakavSirebuli bazrebis urTierTqmedeba. saerTo (zogadi) 

wonasworobis analizis mixedviT es mikroekonomikis kulminaciaa. radgan Cndeba axali 

SekiTxvebi  ekonomikis, rogorc mTliani sistemis, Sesaxeb.  

am Tavs sami mizani aqvs: xelaxla Camoayalibos keTildReobis ekonomikis Teoriis 

sakiTxebi, romlebic ganixilaven ekonomikas, rogorc mTlians; mimoixilos bazris uunaroba 

da analizis safuZvelze airCios awmyo an momavali. 

ciyvebic ki xvalindeli dRisaTvis imarageben Txils. dReisaTvis arsebuli ramdeni 

resursi unda gadados sazogadoebam samomavlo moTxovnis uzrunvelsayofad? warmo-

gidgenT danazogisa da kapitaldabandebis Sesaxeb koncefciebs da giCvenebT, Tu rogor 

moqmedebs sargeblis ganakveTi, rogorc mTavari Rirebuleba droSi, anu droTaSorisi 

Rirebuleba imisaTvis, rom gadaanawilos arsebuli sazogadoebrivi resursebi mimdinare da 

samomavalo moxmarebis uzrunvelsayofad. 

 

ekonomikis sawarmoo SesaZleblobaTa zRvari  

 (𝑻𝒉𝒆 𝑬𝒄𝒐𝒏𝒐𝒎𝒚′𝒔 𝑷𝒓𝒐𝒅𝒖𝒄𝒕𝒊𝒐𝒏 𝑷𝒐𝒔𝒔𝒊𝒃𝒊𝒍𝒊𝒕𝒚 𝑭𝒓𝒐𝒏𝒕𝒊𝒆𝒓). resursebis ganTavseba srulad aR-

wers  gamoyenebul  sawarmoo faqtorebs, warmoebul produqtebs da im gzas, romliTac es 

produqti momxmareblebs Soris nawildeba. is pasuxobs samive SekiTxvas – ras, rogor da 

visTvis awarmoebs ekonomika. ismis SekiTxva: SeeZlo Tu ara ekonomikas zogi produqti meti 

ewarmoebina maSin, roca danarCen produqtsac Warbad awarmoebda? Tu pasuxi dadebiTia, es 

niSnavs, rom sazogadoeba flangavs resursebs warmoebaSi. amitom zogadi efeqtianobis 

aucilebeli pirobaa warmoebis efeqtianoba. 

ekonomika efeqtianad awarmoebs, Tu yvela danarCeni produqtis arsebuli  moculobis 
gaTvaliswinebiT ekonomikuri resursebisa Tu teqnologiis safuZvelze  is uSvebs saboloo 
produqtis SesaZlebeli raodenobis maqsimums. 

Tu gansaxilvel produqts warmoadgens sakvebi da filmi, maSin TiTeuli filmis 

gamOoSvebisaTvis ekonomikam unda awarmoos rac SeiZleba bevri sakvebi. magram ekonomikuri 

efeqtianoba sakmarisi araa warmoebisaTvis, igi mTlianad unda iyos warmatebuli, risTvisac 

unda SeZlos momxmareblebisaTvis yvelaze sasurveli produqtebis kombinireba. roca 

ekonomika efeqtianad muSaobs, vambobT, rom ekonomika awarmoebs sawarmoo SesaZleblobis 

zRvarze (𝑃𝑃𝐹). 

naxazi 10.1 gviCvenebs 𝑃𝑃𝐹-s, romelic emTxveva mocemuli resursebis im dones, rac 

SeiZleba gamoyenebul iqnes sakvebis an firmebis sawarmoeblad.  
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viciT, rom 𝐻-is msgavsi wertilebi zRvars zemoT miuRwevelia arsebuli resursebis 

pirobebSi. 𝐺-s msgavsi wertilebi zRvars SigniT, sawarmoeblad araefeqtiania resursebis 

gaflangvis gamo. mniSvnelovania 𝑃𝑃𝐹-is moyvaniloba, roca erTi produqtis warmoebas 

vzrdiT, unda SevamciroT sxva produqtis raodenoba. axla avxsnaT, Tu ratom aqvs 𝑃𝑃𝐹-s 

aseTi moyvaniloba. 

𝐏𝐏𝐅-is ageba (𝑫𝒆𝒓𝒊𝒗𝒊𝒏𝒈 𝒕𝒉𝒆 𝑷𝑷𝑭). davuSvaT, rom warmodgenilia mrewvelobis ori dargi: 

sakvebis warmoeba da kinomrewveloba. TiToeuls aqvs kapitalisa da miwis gansazRvruli 

(mudmivi) raodenoba da Sesabamisi sawarmoo funqcia. es ukanaskneli gviCvenebs saboloo 

produqtis warmoebas, roca Sromis cvalebadi danaxarjebi emateba mudmiv sawarmoo faq-

torebs (e.i. orive warmoebaSi cvalebadi faqtori mxolod Sromaa).  naxazze 10.2 warmodge-

nilia aseTi ekonomikis 𝑃𝑃𝐹.  

naxazi 10.2 `a~ gviCvenebs, rom samuSao Zalis gazrda kinomrewvelobaSi zrdis kino 

produqcias, magram kinomrewvelobaSi gamoyenebuli mudmivi sawarmoo faqtorebis gamo, 

Sromis zRvruli produqti klebadi xdeba, e.i. kinoproduqciis raodenobrivi zrda 

mcirdeba. naxazi 10.2 `b~ gviCvenebs msgavs sawarmoo process sakvebis warmoebaSi. 

 
davuSvaT, 𝐿 ekonomikis mTliani samuUSaAo Zala gamoyenebulia filmis warmoebaSi. naxa-

zis 10.2 `a~ mixedviT igi awarmoebs filmebis 𝑂𝐸 moculobas. damatebiTi samuSao Zalis ga-

reSe darCenili sakvebis gamOoSveba nulis tolia. aqedan gamomdinare, naxazi 10.2 `g~ gviC-

venebs, rom ekonomikas SeuZlia awarmoos 𝑂𝐸 filmebis raodenoba da arcerTi sakvebi. 

piriqiT, mTeli samuSao Zalis sakvebis warmoebaSi dasaqmebiT ekonomikas SeuZlia gamouSvas 

𝑂𝐹 sakvebi da arcerTi filmi (𝐹  wertili naxazze 10.2 `g~). 

nax. 10.2. `a~, `b~ da `g~ PPF –is ageba 

  

`a~ sawarmoo funqcia filmebisTvis 
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SromiTi danaxarjebi filmis gamoSveba 

`g~ sawarmoo SesaZleblobebis funqcia 
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B̀b~ sawarmoo funqcia sakvebisTvis 

 

0 

 

0 
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dasawyisSi aseT ekonomikaSi arsebuli samuSao Zala mTlianad filmebis warmoebaSiAa 

dasaqmebuli. vTqvaT, erTi muSa gadagvyavs filmis warmoebidan sakvebis warmoebaSi. erTi 

muSis gamomsaxveli manZili aris  𝐴𝐿 naxazze 10.2 `a~ da 𝑂𝐶 manZili naxazze 10.2 `b~. filmis 

mrewvelobaSi dasaqmeba aris 𝑂𝐴 raodenoba da filmebis sawarmoo funqcia gviCvenebs, rom 

warmoebuli iqneba 𝑂𝐵 gamoSveba. sakvebis mrewvelobaSi 𝑂𝐶 samuSao Zalis dasaqmeba awar-

moebs 𝑂𝐷 sakvebs. 𝑂𝐵  moculobis filmebi da 𝑂𝐷 raodenobis sakvebi mTlian ekonomikaSi aRi-

niSneba 𝐺1 wertiliT naxazze 10.2 `g~. sabolood, 𝑃𝑃𝐹 miiReba samuSo Zalis TandaTan gada-

yvaniT filmis warmoebidan sakvebis warmoebaSi. magaliTad,  𝐺2 wertili naxazze 10.2 `g~ See-

sabameba or muSas sakvebis warmoebaSi, sadac 𝑂𝐶′ dasaqmebis done uSvebs 𝑂𝐷′ produqts da 

𝑂𝐴′ dasaqmebis done filmebis warmoebaSi - 𝑂𝐵′ produqts. 

transformaciis zRvruli norma (𝑻𝒉𝒆 𝑴𝒂𝒓𝒈𝒊𝒏𝒂𝒍 𝑹𝒂𝒕𝒆  𝒐𝒇 𝑻𝒓𝒂𝒏𝒔𝒇𝒐𝒓𝒎𝒂𝒕𝒊𝒐𝒏 − 𝑴𝑹𝑻) gviCve-

nebs arCevans gamoSvebul  filmebsa da sakvebs Soris, roca mTeli resursi gamoyenebulia. 

gavixsenoT naxazze 10.2 `g~ 𝐺1 wertili. davuSvaT, rom erTi muSa filmis warmoebidan gadag-

vyavs sakvebis warmoebaSi. ramden damatebiT sakvebs miviRebT? zustad 𝑀𝑃𝐿𝑀-s _ sakvebis 

(𝑴𝑒𝑎𝑙) damzadebaSi damatebiTi muSis zRvrul produqts. ramden damatebiT films gadavi-

RebT? zustad 𝑀𝑃𝐿𝐹-s, radgan vkargavT filmis (𝑭𝑖𝑙𝑚) warmoebidan gadayvanili muSis 

zRvrul produqts. amgvarad, 

𝑴𝑹𝑻 = sakvebis gamoSvebis cvlileba/filmis gamoSvebis cvlileba=-(𝑴𝑷𝑳𝑴 / 𝑴𝑷𝑳𝑭)                (1) 

niSani `minusi~ gvaxsenebs, rom 𝑃𝑃𝐹 klebadia, erTi produqtis raodenobis zrda xdeba 

meoris Semcirebis xarjze. 

moxmareba da resursebis efeqtiani ganTavseba (alokacia). 𝑃𝑃𝐹 gviCvenebs  produqtebis 

kombinaciebs, romelTa efeqtianad warmoeba SeiZleba, magram sworad moxmarebisas viRebT 

mogebas. rom ganvsazRvroT efeqtiania Tu ara ganawileba da amiT avxsnaT, 𝑃𝑃𝐹-ze romeli 

wertilia sazogadoebrivad efeqtiani, unda gavaanalizoT moxmareba da gemovneba. mxolod 

erTi momxmarebeli saSualebas iZleva, martivad da zustad gavaanalizoT problema, radgan 

yvelaferi, rac aumjobesebs momxmareblis pirobebs, aris pareto-mogeba. es momxmarebeli 

kmayofilia da arc sxvebi arian gulnaklulni. yvela Sedegi momxmarebelze gadis, im piro-

biT (vemxrobiT pareto gansazRvras), rom gaumjobeseba efeqtian Sedegs maSin iZleva, roca 

momxmarebeli kargadaa da sxvebis mdgomareoba ar uaresdeba. 

naxazi 10.3 gviCvenebs 𝑃𝑃𝐹-s romelic 𝐸𝐹-iT aris aRniSnuli. aq mocemulia agreTve 

ganurCevlobis mrudTa ruka erTi momxmareblisaTvis. analizis dros unda gavixsenoT 

produqtebis moxmarebisas maTi Canacvlebis zRvruli norma 

(𝑴𝒂𝒓𝒈𝒊𝒏𝒂𝒍 𝑹𝒂𝒕𝒆 𝒐𝒇 𝑺𝒖𝒃𝒔𝒕𝒊𝒕𝒖𝒕𝒊𝒐𝒏 − 𝑴𝑹𝑺). 

 
naxazi 10.3 gviCvenebs ganurCevlobis sam mruds. 𝑈2 miuRwevelia. sawyis 𝑈0-ze arsebuli 

arCevanic araefeqtiania, vinaidan ufro maRali sargeblianobis donis miRwevaa SesaZlebeli 

𝑈1 ganurCevlobis mrudis 𝐴 wertilSi, rac Seesabameba filmebis 𝑂𝐵 raodenobas da sakvebis 

𝑂𝐷  raodenobas.  

nax. 10.3. efeqtiani ganTavseba 
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𝑃𝑃𝐹-ze yofna moiTxovs yvela arsebuli resursis gamoyenebas. rogor moaxerxebs amas 

konkurentuli wonasworoba sabazro ekonomikis dros? viciT, rom yoveli konkurentuli 

firma gamoyenebuli  samUuSao Zalis raodenobas zrdis im wertilamde, roca xelfasi 

gautoldeba Sromis zRvruli amonagebis produqts (𝑀𝑅𝑃𝐿 −

𝐿𝑎𝑏𝑜𝑢𝑟′𝑠 𝑀𝑎𝑟𝑔𝑖𝑛𝑎𝑙  𝑅𝑒𝑣𝑒𝑛𝑢𝑒 𝑃𝑟𝑜𝑑𝑢𝑐𝑡). magaliTad, kinomrewvelobaSi 𝑀𝑅𝑃𝐿𝐹 aris filmis 

Rirebuleba 𝑃𝐹 gamravlebuli 𝑀𝑃𝐿𝐹-ze. ufro metic, samuSaoO Zala manmade imoZravebs mrewve-

lobis dargebs Soris, vidre yvelgan Tanabari xelfasis miRebis piroba ar dadgeba, amdenad, 

zogadad konkurentuli wonasworoba aseTia:  

𝑴𝑹𝑷𝑳𝑭 = ხელფასი =  𝑴𝑹𝑷𝑳𝑴                        an 

𝑷𝑭 × 𝑴𝑷𝑳𝑭 = ხელფასი =  𝑷𝑴 × 𝑴𝑷𝑳𝑴                                        (2) 

toloba (2) gulisxmobs, rom  

 𝑴𝑷𝑳𝑴 𝑴𝑷𝑳𝑭⁄ =  𝑷𝑭 𝑷𝑴⁄                                                                       (3) 

samuSao Zalis elastikuroba aTanabrebs mrewvelobis dargebSi fiqsirebul xelfa-

sebs. TiToeuli firma samuSao Zalis zRvruli amonagebis produqts uTanabrebs am xel-

fass1. amitom samuSao Zalis zRvruli produqti asaxavs produqtis Sesadaris fasebs, 

rogorc amas toloba (3) amtkicebs. 

yovelive amis TavmoyriT toloba (1) gviCvenebs, rom 𝑃𝑃𝐹-is  mrudi aris  -(𝑀𝑃𝐿𝑀 𝑀𝑃𝐿𝐹⁄ ) 

toloba (3) gviCvenebs, rom esec unda udrides  - (𝑃𝐹 𝑃𝑀⁄ ). xelfasebisa da fasebis politikas 

ara marto mihyavs ekonomika 𝑃𝑃𝐹-Tan aramed gansazRvravs 𝑃𝑃𝐹-is romel wertilze awarmo-

ebs ekonomika, e.i. im wertilSi, sadac gadis 𝑃𝑃𝐹-is mrudi,  romelic  Seesabameba  SefardebiT 

fasebs.  

𝑴𝑹𝑻 = −(𝑴𝑷𝑳𝑴 𝑴𝑷𝑳𝑭)⁄ =  −(𝑷𝑭 𝑷𝑴⁄ )                                    (4) 

ra aris damatebiTi filmis warmoebis zRvruli danaxarji? esaa erT muSaze N𝑁 xelfasi 

gayofili filmis warmoebaSi dasaqmebuli muSebis zRvrul produqtze. Tu zedmeti mUuSa 

akeTebs zedmet sam films, e.i. 1/3 muSaa saWiro erTiT meti filmis Sesaqmnelad. amitom 

produqtis zRvruli danaxarji (𝑀𝐶) udris 𝑊 𝑀𝑃𝐿⁄ . TiToeul konkurentul mrewvelobis 

dargSi firmebi erTmaneTTan aTanabreben zRvrul danaxarjsa da fass. aqac igive procesia 

rac tolobaSi (4), orive mxare gamravlebulia `-1~-ze. 

ganmeorebiTi daxasiaTebebi 

ekonomikaSi Carevis Tavidan asacileblad saxelmwifo unda darwmundes rom: ar 

arsebobs gare efeqtebi, sazogadoebrivi dovlaTi an ararsebuli bazrebi; ar arsebobs 

arasrulyofili konkurencia; Tavisufali bazris mixedviT Semosavlis ganawileba kargia 

da marTebuli. 

Semosavlebis ganawileba. sabazro ekonomikaSi `adamianuri~ da `araadamianuri~ mate-

rialuri kapitalis sawyisi ganawileba, momxmareblis msyidvelobiTunarianobasa da bazris 

moTxovnebze zemoqmdebiT, gavlenas moaxdens zogadwonasworul ganTavsebaze.  

mTavrobebs SeuZlia Semosavlebis xelaxali gadanawileba gadasaxadebis meSveobiT. 

sxvadasxva adamianebi (momxmareblebi da mwarmoeblebi) awydebian sxvadasxva sagadasaxado 

fasebs. individualuri konkurentis qceva aRar uzrunvelyofs 𝑀𝑅𝑇-s da 𝑀𝑅𝑆-is tolobas, 

rasac pareto-efeqtianoba moiTxovs. gadanawilebis mosurne mTavrobebma aqciidan Semosav-

lebiT unda dafaron resursebis ganawilebis efeqtianobis zarali, radgan gadasaxadebi 

iwvevs damaxinjebebs. 

arasrulyofili konkurencia. masStabis zrdiT miRebuli ekonomia arasrulyofili 

konkurenciis safuZvelia. Tu mwarmoeblebi fass ar uTanabreben zRvrul danaxarjs, 

fasebis Sefardeba ukve aRar asaxavs 𝑀𝑅𝑇-s. Tavisufali bazris wonasworoba aRar gaaTa-

 
1 gaixseneT: mikroekonomika, xaraiSvili e., gagniZe i., CavleiSvili m., nacvliSvili i., nacvalaZe m., saxelmZRvanelo, 
mesame Sevsebuli da gadamuSavebuli gamocema, Tavi 17, Tb., 2014, gv. 337-352. 
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nabrebs 𝑀𝑅𝑇-s da 𝑀𝑅𝑆-s. es pareto-araefeqtiani iqneba. mTavrobebi SeZleben areguliron an 

damaxinjebebis Sesamcireblad moaxdinon sawarmoebis nacionalizacia.  

gare efeqtebi da sazogadoebrivi keTildReoba.  fasebis politikam SeiZleba gamoiw-

vios socialurad efeqtiani ganawileba mxolod im SemTxvevaSi, Tu ar arsebobs gadaxrebi 

zRvruli danaxarjebisa da zRvruli sargeblianobis saxelmwifo da kerZo SefasebaSi. gare 

efeqtebisa da sazogadoebrivi keTildReobis gadaxrebi iwveven damaxinjebebs. saxelmwifo 

gadasaxadebma SeiZleba aiZulos bazris agenetebi, imoqmedon ise, TiTqos isini iTvalis-

wineben sazogadoebriv danaxarjs. 

sxva ararsebuli bazrebi. samomavlo da/an sarisko produqtebis bazrebi da TviT 

informaciis bazaric ki ferxdeba iseTi faqtorebiT, rogoricaa moraluri riski da ara-

xelsayreli SerCeva. bazrebisa da fasebis gareSe mosalodneli araa, rom fasebis politika 

gaaTanabrebs 𝑀𝑅𝑇-s da 𝑀𝑅𝑆-s. 

`meore saukeTeso~. `meore saukeTesos~Teoria gviCvenebs, rom roca erT bazarze yvela 

zemoT CamoTYvlili  mizezis gamo, gardauvali damaxinjeba gvxvdeba, ufro efeqtiani iqneba 

ganzrax, odnav mainc davamaxinjoT yvela sxva bazari, raTa gadavanawiloT damaxinjebis 

(gadasaxadebis dakisrebis) Sedegebi. vidre ver SevZlebT damaxinjebis yvela zemoTmoyva-

nili wyaros aRmofxvras, ver virwmunebT, rom Tavisufali bazari ukeT mUuSaobs. Tavisufali 

bazrebis mouwesrigebloba da amis gamosasworeblad saxelmwifos Careva ekonomikaSi, gau-

Tavebeli winaaRmdegobis sagania. Tu ar iarsebebs bazris Semaferxebeli uunaroba, fasebis 

politikiT resursebi efetianad ganawildeba. 

 

dagroveba, investireba da sargeblis ganakveTi2 

sargeblis realuri ganakveTi SesaZleblobas gvaZlevs, gamovTvaloT gadafasebis 

(diskontirebis) koeficienti da aqedan _ momavali danaxarjisa da mogebis realuri Rire-

buleba. amjerad TvalsaCinoebisaTvis ganvixiloT msoflio inflaciis gareSe ise, rom sar-

geblis nominaluri da realuri  ganakveTebi erTmaneTis toli iyos. filmisa da sakvebis 

warmoebis nacvlad ganvixiloT arCevani mimdinare da samomavalo moxmarebas Soris. naxazi 

10.4 `a~ gviCvenebs ekonomikis 𝑃𝑃𝐹-s mimdinare da samomavalo moxmarebis 𝐴𝐴′-s SesaZlo kom-

binaciebisTvis.  

𝐴 wertilze ekonomika maqsimumamde zrdis mimdinare moxmarebis dones da samomavlo 

moxmarebisaTvis saerTod ar zogavs; 𝐴′-ze ki sazogadoeba uars ambobs mimdinare moxmare-

baze, raTa maqsimumamde gazardos samomavlo moxmareba. 𝐵-ze arCevanis gakeTebiT sazogado-

ebis mimdinare moxmarebaa 𝑂𝐷, is zogavs 𝐷𝐴-s saimisod, rom momavalSi moixmaros 𝑂𝐹.  unda 

gvaxsovdes, rom ekonomikis 𝑃𝑃𝐹-s Cazneqili (koordinatTa saTavidan danaxuli) forma imaze 

miuTiTebs, rom horizontalur RerZze aRniSnuli produqtis damatebiTi erTeulebis 

warmoeba moiTxovs sul ufro meti da meti raodenobiT resursebs e.i. xasiaTdeba klebadi 

zRvruli mwarmoeblurobiT. 

naxazi 10.4 `b~ gviCvenebs, Tu rogor moqmedebs mogebis norma sainvesticio 

cvlilebebze, roca gadaadgileba xdeba 𝑃𝑃𝐹-is gaswvriv 𝐴-dan 𝐴′-sken. 𝐴 wertilTan axlos 

mogebis (ukugebis) norma maRalia, vinaidan investiciebi cotaa da moTxovnis pirobebSi 

ukugebis norma maRalia.  

 

 
2 sakiTxis ukeT gasagebad gaixseneT: mikroekonomika, xaraiSvili e., gagniZe i., CavleiSvili m., nacvliSvili i., nacvalaZe 
m., saxelmZRvanelo, mesame Sevsebuli da gadamuSavebuli gamocema, Tavi 18, Tb., 2014, gv. 353-368. 
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investiciebis raodenobis zrda iwvevs ukugebis normis Semcirebas. garkveul piro-

bebSi igi nulsac utoldeba da uaryofiTia kapitaldabandebis ufro maRal donezec ki. 

rogor SeiZleba mogebis norma kapitaldabandebaze uaryofiTi iyos? es xdeba maSin, roca 

uars vambobT dRevandeli moxmarebis erTze met saxeobaze, raTa movigoT erTi zedmeti 

erTeuliT samomavlo moxmarebaSi da es xdeba yvela wertilze 𝐺-is marcxniv (es aris imis 

mizezi, rom naxazze 10.4 `a~ arsebul 𝐺 wertilze 𝑃𝑃𝐹-is daxrilobaa `-1~).  

sxva sityvebiT rom avxsnaT, Tu sazogadoebis umravlesoba mkveTrad Seamcirebs 

mimdinare moxmarebas da gazrdis samomavlo moxmarebas (investirebas), maSin Semcirdeba 

moTxovnis raodenoba da investiciidan ukugebis norma uaryofiTi gaxdeba, anu investireba 

wamgebiani aRmoCndeba.  

radgan 𝑃𝑃𝐹-s uaryofiTi daxriloba aqvs (−𝑀𝑅𝑇), samomavlo moxmareba miiRweva, mimdi-

nare moxmarebidan erTi erTeulis gadataniT - kapitaldabandebaSi. aqedan mogeba an mogebis 

norma kapitaldabandebis erT erTeulze aris – 𝑀𝑅𝑇 mogebas gamoklebuli moxmarebis erTi 

erTeulis daTmobis xarji dRes.  

mogebis norma = −𝑴𝑹𝑻 -1                                        (7) 

 
ganurCevlobis mrudebi da danazogi  

rom ganvsazRvroT, 𝑃𝑃𝐹-is romel wertils emTxveva warmoeba, naxazze 10.5, gamo-

viyenebT  momxmareblis gemovnebas. mimdinare da samomavalo moxmareba _ orive sasurvelia 

da ganurCevlobis mrudebi klebadia. naxazi 10.5 gviCvenebs, rom efeqtiani ganTavseba xdeba 

𝐸 wertilSi. es ukanaskneli gviCvenebs im gzas, Tu rogor unda ganawildes dRevandeli 

arsebuli resursebi samomxmareblo saqonlis warmoebasa da warmoebis saSualebaTa 

warmoebas Soris, rac momavali  momxmareblis SesaZleblobebs gazrdis. imis saCveneblad, 

Tu sargeblis ganakveTs rogor mihyavs saerTo wonasworoba 𝐸 efeqtian wertilamde, 

yuradRebas vamaxvilebT dagrovebasa da kapitaldabandebaze.  

danazogi = Semosavali – mimdinare moxmareba. danazogebze gadawyvetilebebs iReben 

ojaxebi. kapitaldabandeba ki warmoadgens im raodenobas, rac firmebs surT daumaton 

ZiriTad kapitals, samomavalo moxmarebis uzrunvelsayofad. ekonomikaSi miRebuli Semo-

savali utoldeba firmebisagan dadgenil naerT danaxarjebs damatebuli nebismieri SesaZ-

lo mogeba. magram mogeba ubralod Semosavalia firmis mflobelisTvis, romelic amave 

dros saojaxo meurneobis mflobelicaa. aqedan gamomdinare, firmis mier warmoebuli pro-

duqtis Rirebuleba gaigivebulia ojaxebis Semosavlebis RirebulebasTan. 

zogadi wonasworobiT danazogi unda utoldebodes kapitaldabandebas. danazogi aris 

arsebuli Semosavlis raodenoba, rac ojaxebs surT gadadon momavali moxmarebisaTvis. 

kapitaldabandeba ki aris arsebuli gasavlebis raodenoba, rac firmebs surs daumaton Zi-

riTad kapitals (samomavlo moxmarebis uzrunvelsayofad). 
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romeli sabazro Zalebi awesrigeben saojaxo danazogisa da firmebis kapitaldaban-

debis wonasworobas? sargeblis ganakveTebi. toloba (8) gviCvenebs, rom 𝑀𝑅𝑇 transforma-

ciis zRvruli norma anu, 𝑃𝑃𝐹-is daxriloba udris – (1 + 𝑖), sadac 𝑖 aris kapitaldabandebaze 

mogebis norma. urTierTmxardamWer firmebs SeuZliaT isesxon 𝑟 sargeblis ganakveTiT. 

firmebi saxsrebs daabandeben manam, sanam 𝑖 zRvruli sargebeli gauTanabrdeba 𝑟 zRvrul 

danaxarjs. amgvarad,  

𝑴𝑹𝑻 =  −(𝟏 + 𝒊) =  −(𝟏 + 𝒓)                                 (8) 

ras vityodiT saojaxo meurneobebze? danazogiTa da 𝑟 sargeblis ganakveTiT 

gasesxebis Sedegad maT SeuZliaT dRevandeli moxmarebis erTi girvanqa sterlingi 

gadacvalon (1 + 𝑟) girvanqa sterlingis saqonelze momavalSi. Tu cotas moicdian, met 

produqtebsac miiReben. ojaxebs aqvT sabiujeto wrfe  −(1 + 𝑟) daxrilobiT, rac niSnavs, 

rom maT SeuZliaT gacvalon dRevandeli erTi produqti xvalindel (1 + 𝑟) produqtze. imis 

gamo, rom saojaxo meurneobebi aTanabreben sabiujeto wrfis daxrilobas da ganurCev-

lobis mruds,  𝑀𝑅𝑆 =  (1 + 𝑟)  (8)  tolobis mixedviT, gveqneba 

𝑴𝑹𝑻 =  −(𝟏 + 𝒓) = 𝑴𝑹𝑺                                 (9)  

naxazze 10.5 arsebul 𝐸 wertilze wonasworobis 𝑟 sargeblis ganakveTi aRwevs danazo-

gisa da moxmarebis efeqtian ganawilebas. radgan sargeblis ganakevTi asaxavs mogebas, ro-

melic miiReba amJamindeli produqtis gacvliT samomavlo produqtze rogorc warmoebaSi, 

ise sargeblianobaSi, zogjer sargeblis ganakveTs drois fass vuwodebT. 

am nawilSi Cven vaCveneT SemdegiL: jer erTi, saerTo (zogadi) wonasworobis analizi 

SeiZleba gavavrceloT mimdinare moxmarebis arCevanze samomavlos sapirispirod. bazris 

uunarobis  ararsebobis dros, konkurentunariani zogadi wonasworoba miaRwevs pareto-

efeqtian ganawilebas moxmarebasa da kapitaldabandebas Soris. radgan wonasworobis dros 

danazogebi udris  kapitaldabandebas, moxmarebasa da danazogs Soris ganTavsebac iqneba 

efeqtiani. sargeblis ganakveTi aris ZiriTadi  fasi, rasac bazari mihyavs efeqtian 

ganawilebamde. 

amgvarad, SegviZlia CamovayaliboT daskvna: ekonomikaSi sargeblis ganakveTi mTavari 

droTaSorisi fasia. is gavlenas axdens moxmareba-dagrovebis gadawyvetilebebze saojaxo 

meurneobebSi da sainvesticio gadawyvetilebebze - firmebSi. sargeblis ganakveTi 

awonasworebs sesxebasa da gasesxebas, kapitaldabandebasa da dagrovebas, mimdinare 

moxmarebaze moTxovnasa da miwodebas. zogadi wonasworobis pirobebSi es yvelaferi 

erTmaneTis tolia.  

sargeblis wonaworuli ganakveTi ganisazRvreba mwarmoeblurobiT (𝑃𝑃𝐹-is daxriloba, 

anu 𝑀𝑅𝑇, romelic gamoxatavs mimdinare moxmarebis samomavlo moxmarebad transformaciis 

SesaZleblobebs) da yairaTianobiT (norma, anu 𝑀𝑅𝑆, riTac momxmareblebi gadacvlian 

nax. 10.5.  mimdinare da samomavlo moxmarebis efeqtianobis normebi 
 

E 
E’ 

mimdinare moxmareba 

s
am

o
ma

va
l

o
 m

o
xm

ar
eb

a 

A 
0 

B 

F 

A’ 

. 
. 

. 

D 

U2 

U1 

U0 

1+r 



შემდგ. ი. გაგნიძე კეთილდღეობის ეკონომიკა თემა 10 

8 
 

mimdinare moxmarebas samomavlo moxmarebad ganurCevlobis mocemuli mrudis gaswvriv). 

wonasworobis pirobebSi orive, 𝑀𝑅𝑇 da 𝑀𝑅𝑆-ic utoldeba `−(1 + 𝑟)~.  

 

ZiriTadi terminebi: 

 

sawarmoo SesaZleblobaTa zRvari warmoebis efeqtianoba 

transformaciis zRvruli norma kapitaldabandeba da dagroveba 

Canacvlebis zRvruli norma mogebis norma 

 

 

SekiTxvebi gameorebisTvis: 

 

1. axseniT da aageT  𝑃𝑃𝐹  sakvebisa da filmisTvis; 

2. axseniT da grafikulad gamosaxeT kapitaldabandeba da mogebis norma; 

3. axseniT da grafikulad gamosaxeT mimdinare da samomavlo moxmarebis efeqtianobis 

normebi;  

4. romeli movlenebi unda gaiTvaliswinos saxelmwifom ekonomikaSi Carevis dros? 
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