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investiciebis mniSvneloba transformirebadi

 ekonomikis qveynebis ganviTarebaSi

akaki gvaruciZe, stu-s profesori
karlo Rurwkaia, stu-s profesori

zurab jorbenaZe, stu-s profesori

reziume

erovnuli ekonomikis mdgradi da usafrTxo 
ganviTarebis, mosaxleobis cxovrebis donisa da 
xarisxis amaRlebis umniSvnelovanes faqtors 
warmoadgens sainvesticio resursebis arse­
boba. investiciebis mozidvisaTvis xelsayre­
li pirobebisa da maTi efeqtianad gamoyenebis 
meqanizmebis Camoyalibeba nebismieri trans­
formirebadi ekonomikis qveynis ganviTarebi­
saTvis mniSvnelovan amocanas warmoadgens.

investiciebis mozidvis problemis aqtualo­
ba kidev ufro Zlierdeba sabazro urTierToba­
Ta formirebis pirobebSi, vinaidan investicieb­
is dabandebis efeqtianobaze didad aris damok­
idebuli am qveynebSi socialur-ekonomikuri 
progresi, mosaxleobis keTildReobis amaRleba.

centraluri da aRmosavleT evropis trans­
formirebadi ekonomikis qveynebis bolo perio­
dis sameurneo saqmianobis gamocdileba gviCven­
ebs, rom stabiluri socialur-ekonomikuri 
ganviTarebisaTvis erT-erT mTavar amocanad 
swored ucxouri investiciebis mozidva daisax­
es, vinaidan saTanado moculobiT investiciebis 
gamoyofis gareSe yovelgvari inovaciuri idea, 
raoden STambeWdavic unda iyos igi ganuxor­
cielebel ocnebad darCebaT, rac ufro meti 
raodenobiT gamoiyofa investiciebi am daniS­
nulebiT, miT ufro xelsayreli pirobebi iqmne­
ba transformirebadi ekonomikis mqone qveyneb­
is Semdgomi ganviTarebisaTvis. ra Tqma unda, 
saqarTveloc ar unda darCes am procesebis 
miRma. yvela saxelmwifo, romelic iRebs in­
vesticiebs, unda iTvaliswinebdes Tavisi qvey­
nis ekonomikasa da politikaze maTi zegavlenis 
dadebiT da uaryofiT aspeqtebs imisaTvis, rom 
saxelmwifos da misi moqalaqeebis interesebi 
maqsimalurad iyos daculi.

Summary

The principal factor of national economic hard and 
safety development, populations living standards and qual-
ity improvement are investment resources. For any trans-
formable economical countries development the important 
task for investment is favorable conditions and mechanisms 
forming for their efficient use. Investments problem actu-
ality becomes even stronger in terms of the formation of 
market relations, since the efficiency of the investment de-
pends largely on the social and economic progress in these 
countries, improving the wellbeing of the population.. Last 
period’s Economical activities experience shows, that one 
of the principal task for hard social-economic development 
is foreign investments. Since any innovative idea, without 
proper investments allocation remains as unrealized dream. 
The more number of allocated investments creates favora-
ble conditions for developing countries having transforma-
ble economic. Of course, Georgia should not be left behind 
this process. All state, which receives investments must 
foresee positive and negative aspects influence on countries 
economic and politics, in order to assure the interests of the 
state and its citizens. 

*******
erovnuli ekonomikebis mdgradi da usa­

frTxo ganviTarebis, mosaxleobis cxovrebis 
donisa da xarisxis amaRlebis umniSvnelovanes 
faqtors warmoadgens sainvesticio resursebis 
arseboba. investiciebis mozidvisaTvis xel­
sayreli pirobebisa da maTi efeqtianad gamoy­
enebis meqanizmebis Camoyalibeba, nebismieri 
transformirebadi ekonomikis qveynis ganvi­
TarebisaTvis mniSvnelovan amocanas warmoad­
gens. investiciebs, maT Soris ucxoursac, didi 
mniSvneloba aqvs nebismieri qveynis socialur-
ekonomikuri ganviTarebisaTvis,

ucxour investiciad miiCneva iseTi kapital­
dabandeba sxva qveynis sawarmos aqtivebSi, Tu 
ucxouri investoris mflobelobaSi aRmoCndeba 
sawarmos aqtivebis 10-25%. aseTi xvedriTi wili 
arsebiTia. saerTaSoriso savaluto fondis me­
Todikis mixedviT ucxour investiciad iTvleba 
25%-ze meti wilis arseboba warmoebaSi, maSin 
roca aSS-is kanonmdeblobis mixedviT, wilis 
raodenoba Seadgens aranakleb 10%-s, evrokav­
SirSi 20-25%-s, xolo kanadaSi avstraliasa da 
axal zelandiaSi 5-%-s.

saerTaSoriso gamocdilebis mixedviT, inves­
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ticiebis mimRebi qveynis adgilobrivi bazari, 
ekonomikuri da makroekonomikuri stabiluro­
ba umniSvnelvanesi faqtorebia ucxouri inves­
ticiebis mosazidad. praqtikulad ucxouri 
investiciebis mozidvis xelsayreli garemos 
Seqmnis sayovelTaod aRiarebuli pirobebia: 
investorisaTvis misaRebi sakanonmdeblo baza, 
komunikaciebi, stabiluri makroekonomikuri 
pirobebi, antimonopoliuri politika, proteq­
cionizmi da sxv.

investiciebis mozidvis problemis aqtu­
aluroba kidev ufro Zlierdeba sabazro ur­
TierTobaTa ganviTarebis pirobebSi, vinaidan 
investiciebis dabandebis efeqtianobaze didad 
aris damokidebuli am qveyanaSi socialur-
ekonomikuri progresi, mosaxleobis keTil­
dReobis amaRleba. 

centraluri da aRmosavleT evropis trans­
formirebadi ekonomikis qveynebis bolo perio­
dis sameurneo saqmianobis gamocdileba gviCven­
ebs, rom stabiluri socialur-ekonomikuri 
ganviTarebisaTvis erT-erT mTavar amocanad 
daisaxes swored ucxouri investiciebis mozid­
va. maT am amocanis gadawyvetaSi xeli Seuwyves 
ganviTarebulma qveynebma, rogorc msxvilma do­
norebma, romlebic ara mxolod maRali Semosav­
lis miRebiT arian dainteresebulni, aramed 
sawarmoze kontrolis dawesebiT da perspeq­
tiuli momgebiani bazrebis aTvisebiT maspinZel 
qveynebSi.

kapitalis recipienti qveynebis gamocdileba 
gviCvenebs, rom yvelaze efeqturia ucxouri in­
vesticiebi, ramdenadac swored isini iZlevian 
ara marto damatebiTi finansuri resursebis 
miRebis saSualebas, aramed xels uwyoben mmarT­
velobiTi da sawarmoo Cvevebisa da teqnolo­
giebis aTvisebis inovaciur ganviTarebas. inves­
ticiebis wvlili ekonomikur zrdaSi mxolod im 
qveynebSi iqneba maRali, sadac ganaTlebis done 
Sesabamis moTxovnebs akmaofilebs. ucxour in­
vesticiebs mimReb qveynebSi iseTi siaxleebi da 
instrumentebi Semoaqvs, romlebic ar axasi­
aTebs adgilobriv warmoebas, maT Sorisaa axali 
maRali teqnologiebi, menejeruli unar-Cvevebi 
da sxv. swored amis gamo produqtiulobis maRa­
li maCveneblebi damaxasiaTebelia im kompaniebi­
saTvis, romlebic ucxouri investiciebiTaa Se­
qmnili.

investiciebis ganTavsebisa da misi dacvis 
normaluri garantirebisaTvis gansakuTrebiT 
sargebliani pirobebis Seqmna ucxoeli inves­
torebisaTvis SeZles centraluri da aRmosav­
leT evropis qveynebma, pirvel rigSi CexeTma, un­
greTma da poloneTma. maT uzrunvelyves poli­
tikuri da ekonomikuri stabiluroba, erovnuli 
valutis mdgradoba, maT sruli konvertireba­
doba. swored amitom ucxoelma investorebma 

es qveynebi Seiyvanes kapitalis ganTavsebis per­
speqtiuli bazrebis ricxvSi, saidanac SesaZle­
beli iqneboda maRali mogebis miReba warmoebisa 
da masalebis SedarebiT dabal danaxarjebiT. 
Sedegad, poloneTi, ungreTi da CexeTi pirda­
pir ucxouri investiciebis Semodinebis saSu­
alo wliuri maCveneblis mixedviT Sevidnen msx­
vili investiciebis mimRebTa ricxvSi. 2006-2011 
wlebSi poloneTma miiRo 45,2 miliardi dolari 
investiciebi, ungreTma _ 25,7 miliardi dolari 
da CexeTma - 36,8 miliardi dolari.1

eqspertTa azriT, dabalganviTarebuli 
qveynebis warmatebuli ekonomikuri ganviTare­
ba upirvelesad gamowveulia swored pirdapiri 
ucxouri investiciebis SemodinebiT. CexeTSi 
qveynis eqsportis TiTqmis 70%-s uzrunvely­
ofen is sawarmoebi, romlebic Seqmnilia ucx­
ouri kapitalis monawileobiT, romlebic Ziri­
Tadad Sedian germaniidan, safrangeTidan da 
niderlandebidan. 2011 wlis mdgomareobiT un­
greTSi daregistrirebuli iyo 32 aTasamde ucx­
ouri kompania, romlebic nawilobriv an mTli­
anad muSaoben eqsportze da uSveben qveynis 
saeqsporto produqciis 2/3-ze mets. 

ucxouri kapitalis Semodinebis gazrda 
aRniSnul qveynebSi moxda saxelmwifo qonebis 
privatizaciiT, romelSic monawileoba miiRes 
ucxoelma investorebma. privatizacia warmoad­
gens pirdapiri ucxouri investiciebis mozidvis 
saSualebas. bevri saxelmwifo daqvemdebarebaSi 
myofi sawarmo, romelic cdilobs kapitalis, 
teqnologiisa da mmarTvelobis erTianobis 
srulyofas, pirdapir ucxour investiciebs 
mimarTavs, rogorc kerZo sawarmoebis gadar­
Cenisa da ganviTarebis saSualebas. pirdapiri 
ucxouri investiciebis gareSe warmoudgenelia 
maTi muSaobis gagrZeleba. kapitalis daqsaqsva 
xdeba axali sawarmoebis SeqmniT, an perspeqtiu­
li adgilobrivi sawarmoebis sakontrolo pake­
tis SeZeniT, romelTa modernizeba SeiZleboda 
mokle droSi naklebi danaxarjebiT.

ucxouri investiciebis regulirebis sis­
temisaTvis damaxasiaTebelia Tanasworoba ucx­
ouri mewarmeebisa da nacionaluri sameurneo 
subieqtebisaTvis, romlebic moqmedeben saer­
To ekonomikuri kanonmdeblobis farglebSi da 
gaaCniaT faqtobrivad erTnairi uflebebi da 
movaleobebi. ucxoeli investorebis saqmianoba 
dasaSvebia ekonomikis yvela sferoSi, xolo ucx­
ouri kapitalis ganTavsebaze kontroli xor­
cieldeba, mxolod strategiuli mniSvnelobis 
dargebSi. zogierT qveyanaSi msoflio savaWro 
organizaciaSi gaerTianebis Semdeg saWiro gaxda 
am qveynebis erovnuli sakanonmdeblo normebis 
aRniSnuli organizaciebis standartebTan Sesa­
bamisoba, ramac gaamartiva ucxouri kompaniebis 
1  Аналитические обзоры ТИСИ, №3, М., 2011, ст. 52.
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dafuZnebis procedurebi da maTi funqcionire­
bis pirobebi.

investiciebis mzardi odenobiT Semodinebas 
zemoT aRniSnul qveynebSi xeli Seuwyo moqmedma 
sagadasaxado SeTavaTebis moqnilma sistemam. 
umTavres SeRavaTs warmoadgens investirebis 
sawyis etapze miniWebuli sagadasaxado SeRa­
vaTi, romelsac mohyveba momdevno periodi, 
rodesac ixdian normaluri ganakveTis 50%-s. 
mewarmeTa kanonis Tanaxmad, firmebi, romelTa 
25 procenze meti, magram 80 procentze naklebi 
ucxouri firmis sakuTrebaa, sargebloben oTx­
wliani SeRavaTiani periodiT. ucxour mflobe­
lobaSi myofi 80-99 procenze meti qonebis mqone 
firmisaTvis SemuSavebulia damatebiTi pirobe­
bi. isini sargebloben sawyisi sagadasaxado 
SeRavaTiani periodiT da Semdeg investirebisas 
daSvebuli sagadasaxado SeRavaTiT, romelic 
investoris Tanxis tolia da dabergili Semosav­
lis anazRaurebas niSnavs. CexeTSi investiciebis 
stimulirebis Sesaxeb kanonis Tanaxmad, axali 
kompaniebi mTlianad Tavisufldebian mogebis 
gadasaxadisagan maqsimum 10 wliT, xolo moqme­
di kompaniebi nawilobriv Tavisuflebian misgan 
imave periodiT. amis garda, gamoiyofa saxsrebi 
samuSao adgilebis Sesaqmnelad, kadrebis swav­
lebisa da gadamzadebisaTvis, auTvisebeli ter­
itoriebis infrastruqturis ganviTarebisaTvis 
da sxv.

ucxouri investiciebis mozidvaSi mniSvnelo­
van rols asruleben specialuri ekonomikuri 
zonebi, romlebic iyofa ramdenime tipad: sam­
rewvelo parkebi, samewarmeo zonebi, Tavisufa­
li sabaJo teritoriebi.

kompaniebi, romlebic qmnian TavianT warmoe­
bebs samrewvelo parkebSi, Rebuloben momsax­
urebis farTo speqtrs, maT Soris, sabazro 
infrastruqturasa da saerTo daniSnulebis 
momsaxureobebs.

investorebi sargebloben mTeli rigi saga­
dasaxado da sabaJo SeavaTebiT. ase magaliTad, 
ungreTSi isini mTlianad Tavisufldebian adg­
ilobrivi gadasaxadebisagan 10 wlamde vadiT, 
50-100%-iT sabaJo sauravisagan importirebuli 
sawarmoo danadgarebis Semotanisas, aseve mogeb­
is gadasaxadisagan reinvestirebisas sawarmoebis 
ganviTarebisaTvis. ungreTSi moqmedebs 180 sam­
rewvelo parki, romelTa naxevari ganlagebulia 
magistralebis siaxloves. ungreTis samrwevelo 
parkebis teritoriaze ganlagebulia 1000-mde 
sawarmo, sadac dasaqmebulTa saerTo raodeno­
ba 110 aTas kacs Seadgens. samrwevelo parkebSi 
ganTavsebuli sawarmoebis simZlavre qveynis sa­
warmoo simZlavreebis 25%-s Seadgens. isini eqs­
portze agzavnian TavianTi produqciis 80%-s, 
rac mTeli qveynis samrwevelo eqsportis 40%-
s Seadgens. Sromis mwarmoebluroba am zonebSi 

70%-iT maRalia qveynis mrewvelobis saSualo 
maCvenebelze da mxolod 15%-iT CamorCeba ev­
rokavSiris analogiur maCvenebels.

CexeTSi samrewvelo zonebSi momuSave kom­
paniebi sargebloben sagadasaxado SeRavaTebiT 
axali samuSao adgilebis SeqmnisaTvis, kadre­
bis swavlebisa da gadamzadebisaTvis. xelisu­
flebis adgilobrivi organoebi subsidiebiT 
samrewvelo zonebSi infrastruqturis Seqm­
nisaTvis faraven kompaniebis xarjebis 60%-
s. mTlianad CexeTsa da ungreTSi samrewvelo 
warmoebaSi ucxouri investiciebi Seadgenen 
mTliani kapitalis 1/3-s. CexeTSi investiciebis 
41% mimarTuli iyo manqanaTmSeneblobaze, 14% _ 
metalurgiul da liTondammuSavebel dargebze, 
11% _ kvebisa da 7% _ Tambaqos mrewvelobaze. 
ungreTSi mTlianad Semosuli investiciebis 
saerTo moculobidan 2011 wels 40%-ze meti 
modioda mrewvelobaze. maT Soris saavtomobi­
lo mrewvelobaze _ 11,3%, qimiur mrewvelobaze 
_ 7,6%, kvebis _ 6%. amasTan aRsaniSnavia, rom 
investiciebis 1/3 ungreTSi Semosulia germani­
idan.

investiciebis marTvisa da daxmarebis sain­
stitucio funqcia nebismier qveyanaSi mniS­
vnelovan faqtors warmoadgens investiciaTa 
mozidvis saqmeSi. msoflioSi arsebobs sain­
vesticio organizaciaTa mravalferovani mod­
elebi, romlebic gaTvaliswinebuli unda iqnes 
saqarTveloSi.

saqarTvelos msgavsi, patara, resursebis 
simdidriT arc Tu ise gamorCeuli qveynebisaT­
vis sainvesticio procesebis ganviTarebas gan­
sakuTrebuli mniSvneloba eniWeba ekonomikuri 
ganviTarebisa da am procesebis Semdgomi Senar­
CunebisaTvis.

saqarTveloSi xelsayreli sainvesticio 
garemos Seqmnas did Zalisxmevas axmaren adg­
ilobrivi mTavroba da saerTaSoriso struq­
turebi. swored maTi uSualo monawileobiT iqm­
neba Cvens qveyanaSi saerTaSoriso standartebis 
Sesabamisi baza. ucxouri investiciebis Sesaxeb 
1995 wels miRebuli kanonis Sesabamisad, sainves­
ticio garemos gaumjobesebis mizniT, ucxoel 
investorebs dauwesdaT SeRavaTebi. evrokavS­
iris mier `tasis farglebSi~ ganxorcielebuli 
daxmarebis programa faqtobrivad aris ucx­
ouri investiciebis mozidvis realuri obieqti. 
ekonimikis saministroSi arsebobs investiciaTa 
ganyofileba, romelic pasuxs agebs saxelmwifo 
investiciebis dagegmvaze ekonomikaSi. miuxeda­
vad amisa, Cveni azriT, qveyanaSi ucxouri inves­
ticiebis mosazidad jer kidev araa Seqmnili sa­
Tanado xelsayreli garemo, rasac Semdegi miz­
ezebi ganapirobebs: politikuri arastabiluro­
ba, kanonebsa da miRebul aqtebSi jer kidev 
arsebuli bundovaneba, kriminaluri situacia, 
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marTvis rTuli sistema erToblivi kapitaliT 
Seqmnil sawarmoebSi, qarTvel partniorTa mxri­
dan gadaxdisunarianobis dabali done da sxv.

unda aRiniSnos, rom miuxedavad imisa, rom 
saqarTveloSi ucxouri investiciebis mozidvis 
makroekonomikuri garemo ver pasuxobda arse­
bul moTxovnebs, mainc izrdeboda Semosuli in­
vesticiebis moculoba. ase magaliTad, 2007 wels 
Semovida 1 mlrd 604 milioni dolari, xolo 2008 
wels _ 2,17 miliardze meti. 2007 wlidan 2011 
wlis CaTvliT 5 miliardamde investicia aris 
Semosuli, magram, imis gamo, rom qveyanaSi ver 
moxerxda investiciebis mozidvisaTvis saTana­
do pirobis Seqmna, iklo investiciebis raode­
nobam. 2009 wels man Seadgina 658 milioni, xolo 
2010 wels 533 milioni dolari. motanili ci­
frebi kargad aCvenebs Tu rogori sainvesticio 
garemoa saqarTveloSi. amitom saWiroa maqsi­
malurad mWidro kavSiri investor qveynebTan, 
raTa davainteresoT da movizidoT isini. unda 
aRiniSnos, rom dRes investiciebis sul ufro 
mzardi nakadi miemarTeba transformirebadi 
ekonomikis mqone TiTqmis yvela qveyanaSi. aseTi 
tendencia imiTaa ganpirbebuli, rom saTanado 
moculobiT investiciebis gamoyofis gareSe yo­
velgvari inovaciuri idea, raoden STambeWdavic 
unda iyos igi ganuxorcielebel ocnebad darCe­
ba. rac ufro meti raodenobiT gamoiyofa inves­
ticiebi am daniSnulebiT, miT ufro xelsayreli 
pirobebi iqmneba transformirebadi ekonomikis 
mqone qveynebis Semdgomi ganviTarebisaTvis. ra 
Tqma unda, saqarTveloc ar unda darCes am pro­

cesebis miRma. yvela saxelmwifo, romelic iRebs 
investiciebs, unda iTvaliswinebdes Tavisi qvey­
nis ekonomikasa da politikaze maTi zegavlenis 
SesaZlo dadebiT da uaryofiT aspeqts imisaT­
vis, rom saxelmwifos da misi moqalaqeebis in­
teresebi maqsimalurad iyos daculi. miuxedavad 
ucxouri investiciebis garkveuli mimzidvelo­
bisa, maTi ekonomikuri mniSvneloba SeiZleba sx­
vagvaradac Sefasdes. erTi mxriv, investiciebis 
qveyanaSi Semosvla xels uwyobs Sida resursebis 
deficitis Semcirebas, axali teqnologiebisa da 
biznesis warmoebis axali strategiebis danerg­
vas, xolo, meore mxriv, ucxoelma investorebma 
SeiZleba adgilobrivi warmoeba mniSvnelovnad 
SezRudon. amitom investiciebis ganTavsebis 
sferos unda karnaxobdes ara dambandebeli, 
aramed _ mimRebi. Tumca, es SezRudva ZiriTa­
dad  moklevadiani xasiaTisaa da saxelmwifos 
mier saTanado sainvesticio politikis gatare­
bis pirobebSi advilad SeiZleba aRmoifxvras.
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