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investiciebis roli saqarTvelos 

ekonomikis ganviTarebaSi

aleko quTaTelaZe, stu-s profesori
Temuri matua, stu-s doqtoranti

reziume

saerTaSoriso savaluto fonds, saerTaSori-
so da evropuli rekonstruqciisa da ganviTare-
bis bankebs, sxva saerTaSoriso safinanso organ-
izaciebs dagrovili aqvT mdidari gamocdileba 
daexmaron qveynebs sakuTari ekonomikuri  re-
formebis ganxorcielebaSi (gansakuTrebiT 
sakredito da sainvesticio sferoebSi). saqarT-
velos ekonomikis aRmavlobisaTvis aucilebe-
lia misdami ndobis aRdgena. amas garda, am saer-
TaSoriso institutebis daxmarebiT saqarT-
velos ekonomikas aqvs saSualeba SeuerTdes 
msoflio ekonomikis safinanso dinebebs. es saS-
ualebas iZleva swrafad ganxorcieldes dageg-
mili reformebi.

saqarTvelos Tanamedrove sainvesticio 
bazari xasiaTdeba rogorc ganviTarebadi 
bazari, momavali mdgomareobebis gaurkvevlo-
bis maRali doniT, romelic amcirebs mis mimzid-
velobas realuri ucxouri kapitaldabandebeb-
isTvis. riskebis maRali done ganpirobebulia 
Sida korporatiuli danazogebis araefeqturi 
politikiT, sainvesticio procesis sxvadasxva 
monawileTa mudmivi interesTa konfliqtis ar-
sebobiT, sainvesticio nakadebis daubalansire-
blobiT, romlebic asruleben konpensirebis da 
Canacvlebis funqciebs.

gansazRvra imisa, rom investicia saxelmwifo 
ekonomikuri zrdis Tvalsawieridan warmoadgens 
ara imdenad danaxarjebs, ramdenadac samomavlo 
kapitaldabandebas, dagvexmareba ufro opti-
malurad warimarTos sainvesticio procesi da 
moZiebul iqnas Sesabamisi finansuri resursebi.

Summary

International Monetary Fund, International and Euro-
pean Reconstruction and Development banks, other inter-
national financial organizations have gained huge experi-
ence to assist and contribute countries to execute economic 
reforms, especially focused on crediting and investments. 
It is mandatory to rehabilitate the trust toward Economy 
of Georgia in order to achieve development. Besides of 
the above, by help of International institutions Georgian 
Economy has good opportunity to join financial flow of 
International Economy. This gives opportunity to execute 
economic reforms faster. 

Current, modern investment market of Georgia can be 
descried as a development market, without unclear forecast 
for the future stability, which decreases attractiveness for 
international capital investments. High risk is determined 
by inefficient policy in management of internal corporate 
savings/assets., by permanent conflicts of interests between 
different stake holders of the investment market, by insta-
ble and misbalance flow of investments which makes the 
balancing functions.

To determine that investments, from the point of view 
of the growth of Economy of the country, are less regarded 
as expenditures but more determined as future investment, 
will help the country to manage the investment process 
more optimal way and to obtain appropriate financial re-
sources. 

 * * * * * *

saqarTvelos ekonomikuri ganvTarebis Tan-
amedrove mdgomareobis analizi gviCvenebs, rom 
qveynis sainvesticio garemo naklebad mimzidve-
lia rogorc ucxoeli, ise adgilobrivi inves-
torebisaTvis.

amitom saWiroa amis gamomwvevi mizezebis kom-
pleqsuri Seswavla da Sesabamisad maTi daZle-
visaTvis erovnuli ekonomikis prioritetebis 
(im “wertilebis”, romlebze zemoqmedebiTac 
SeiZleba maqsimaluri efeqtis miReba) sworad 
gansazRvra da sazogadoebriv urTierTobaTa 
srulyofis procesebis koordinacia.

msoflio  gamocdileba  adasturebs,  rom  
sainvesticio garemos gajansaRebas mniS-
vnelovnad Seuwyobs xels iseTi ekonomikuri da 
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organizaciuli sakiTxebis mizanmimarTuli da 
kompleqsuri gadaWra, rogoricaa: makroekono-
mikuri stabilurobis miRweva; civilizebuli 
samarTlebrivi savrcis Seqmna, romelic ganmt-
kicebuli iqneba sabazro ekonomikis kanonebiT; 
saxelmwifos fiskalur politikaSi mastimu-
lirebeli rolis wina planze wamoweva da a.S.

saqarTveloSi sainvesticio garemo, zogi-
erTi gatarebuli RonisZiebebis miuxedavad, 
jer kidev naklebad mimzidvelia. amas mravali 
mizezi gaaCnia, romelTa Seswavlas, aRmofxvris 
gzebis dadgenas da investiciebis efeqtianobis 
amaRlebas didi mniSvneloba eniWeba.

saqarTveloSi sabazro ekonomikaze gardama-
val periodSi sainvesticio saqmianobis calkeu-
li sakiTxebis SeswavlaSi mniSvnelovani wvlili 
Seitanes Tanamedrove qarTvelma mecnierebma: 
e. baraTaSvilma, vl. papavam,  l. qoqiaurma, a. 
siWinavam, i. mesxiam, T. Sengeliam, v. burdulma, 
g, malaSxiam, z. vaSakiZem, l. xurciam, m. gior-
gaZem, g, wiklaurma, d. CxartiSvilma da sxvebma. 
amasTan sainvesticio garemos mravali aspeq-
ti, misi garemos gajansaRebis problemebi jer 
kidev srulad ar aris Seswavlili. kerZod, ar 
aris gamokvleuli is ZiriTadi Semaferxebeli 
faqtorebi, romlebic xels uSlian adgilobri-
vi da ucxouri investiciebis mozidvas saqarT-
veloSi.

kvlevis mizans warmoadgens saqarTveloSi 
arsebuli sainvesticio garemos analizi. im 
mimarTulebebis, RonisZiebebis da meTodebis 
Seswavla,   romlebic    xels    uwyoben    aRniS-
nuli garemos gajansaRebas.

axal ekonomikur sistemaSi sainvesticio 
procesis analizi SeuZlebelia investiciis ar-
sis gansazRvris gareSe. mravali gamokvlevis 
miuxedavad, am sakiTxis mimarT jer kidev ar 
aris SemuSavebuli erTiani meTodur-Teoriuli 
midgoma.

j.m. keinsi investiciebis gansazRvrisas mkve-
Trad usvams xazs maT Tvisobriv maxasiaTebleb-
sa da orgvar xasiaTs. misi azriT, investicia, 
erTi mxriv, asaxavs dagrovebis miznebisaTvis 
akumulirebuli Semosavlis sidides anu gan-
sazRvravs potenciur sainvesticio moTxovnas, 
meore mxriv, warmoadgens danaxarjs, romelic 
gansazRvravs sainvesticio winadadebis reali-
zaciis Sedegad kapitaluri qonebis mniSvnelo-
van zrdas. ufro konkretulad, avtoris azriT, 
investiciebi aris saangariSo periodSi same-
warmeo saqmianobis Sedegad kapitaluri qonebis 
Rirebulebis zrda, aseve Semosavlis is nawili, 
romelic moxmarebisaTvis ar iyo gamoyenebuli.

Tanamedrove pirobebisaTvis ufro Sesaf-
erisi mosazrebis mixedviTac keinsis siste-
maSi erToblivi warmoebis da Semosavlis rye-
vis mizezia sasurveli sainvesticio xarjebis 

sididis cvlileba. amasTan, avtori gvTavazobs 
ganmartebas, romlis mixedviTac investireba 
niSnavs garkveuli keTildReobis yidvas im Se-
mosavlisaTvis, romlis miRebasac Cven velodeb-
iT momavalSi. Sesabamisad, firma axorciel-
ebs investirebas, rodesac yidulobs dazgebs, 
zustad iseve rogorc investiciebis ganxor-
cieleba xdeba aqciebis yidvis SemTxvevaSi.

investiciebSi igulisxmeba ekonomikur siste-
maSi moqmedi kapitalis moculobis zrda. aqedan 
gamomdinare, SeiZleba iTqvas, rom investicia 
warmoadgens sxvadasxva instrumentebiT ganx-
orcielebuli garkveuli xarjebis erTianobas 
awmyoSi da SesaZlo gafarToebul moTxovnas 
momavalSi.

amgvarad, SeiZleba davaskvnaT, rom arse-
bobs investiciis orgvari gansazRvra: pirveli, 
ekonomikuri anu arsobrivi, romlis mixedviTac 
investicia aris samomavlo moTxovnilebebis 
dakmayofilebis aqti gazrdili moculobiT 
da meore, teqnikuri, romlis mixedviTac in-
vesticia danaxarjebis jamia. orive es aspeqti 
mWidrod aris dakavSirebuli erTmaneTTan da 
urTierTs gansazRvravs.

mizanSewonili iqneba aqcenti gakeTdes in-
vesticiebis arsobriv xasiaTze. am kategoriis 
teqnikuri mxare gansazRvravs mxolod fuladi 
nakadebis moZraobas ekonomikur sistemaSi da ar 
asaxavs am saxsrebis moZraobis arss. amgvarad, 
investicia xangrZlivvadiani intervaliT gan-
sazRvruli kapitaldabandebaa, specialuri in-
strumentebis meSveobiT, momavalSi gazrdili 
moTxovnis miRebis mizniT.

gansazRvra imisa, rom investicia saxelm-
wifo ekonomikuri zrdis Tvalsawieridan war-
moadgens ara imdenad danaxarjebs, ramdenadac 
samomavlo kapitaldabandebas, dagvexmareba 
ufro optimalurad warimarTos sainvesticio 
procesi da moZiebul iqnas Sesabamisi finansuri 
resursebi. amasTan, samomavlo gafarToebuli 
moTxovnis sidide pirdapir aris damokidebuli 
mimdinare droSi sainvesticio danaxarjebis 
efeqtianobaze. rogorc nebismieri sxva ekono-
mikuri kategoria, investiciac iyofa martiv 
Semadgenlebze, romlebic srulad asaxaven sain-
vesticio saqmianobis mniSvnelovan maxasiaTe-
blebs da saSualebas iZlevian realurad iqnes 
Sefasebuli mTeli procesis xarisxi. kerZod, in-
vesticiebi SeiZleba daiyos Semdeg jgufebad: 1. 
dabandebebi ZiriTadi fondebis Sesaqmnelad anu 
kapitaldabandebebi. xSirad aseT investiciebs 
pirdapir anu realur investiciebs uwodeben; 2. 
portfeluri (safinanso) investiciebi anu da-
bandebani fasiani qaRaldebis SesaZenad (aqciebi, 
obligaciebi, sasesxo valdebulebebi da a.S.). 
aRsaniSnavia, rom realuri da portfeluri in-
vesticiebi warmoadgenen investiciuri nakadis 
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ZiriTad qvesaxeobas, romlebic nebismier sabaz-
ro ekonomikaSi arseboben. investirebis orive 
meTodi ZiriTadad erTmaneTis msgavsia, maT So-
ris gansxvaveba ki dabandebis ganxorcielebis 
xerxebSi mdgomareobs. Cveni azriT, pirdapiri 
da safinanso investiciebi sainvesticio saqmi-
anobis ganxorcielebis ZiriTad meTodebs war-
moadgenen.

xangrZlivi drois ganmavlobaSi finansuri 
investiciebi saqarTveloSi saerTod ar arse-
bobda, ris gamoc investiciebs da kapitalda-
bandebebs erTmaneTTan aigivebdnen. kapitalda-
bandebis ganmartebaTa analizis mixedviT arse-
bobs ramodenime konceftualuri midgoma: pir-
veli, kapitaldabandebaTa xarjviTi koncefcia 
(kapitaldabandeba warmoadgens garkveuli miz-
nobrivi mimarTulebis xarjebis erTobliobas); 
meore, kapitaldabandebaTa sasesxo koncefcia 
(kapitaldabandeba warmoadgens sazogadoebis 
ganviTarebis an misi calkeuli dargebis ganvi-
Tarebis resurss); mesame, kapitaldabandebaTa 
miznobrivi koncefcia - gamoiyofa ara mxolod 
fuladi saxsrebis xarjebi, aramed mocemuli 
dabandebis (materialur-teqnikuri bazis Seqmna, 
ZiriTadi fondebis dagroveba da ganaxleba) miz-
nebic; meoTxe, kapitaldabandebaTa sinTeTikuri 
(Sereuli) koncefcia (kapitaldabandebaTa xar-
jviTi xasiaTi ukavSirdeba mocemuli xarjebis 
miznebs).

safondo bazris gamoCenasTan da sazoga-
doebaSi sabazro gardaqmnis dawyebasTan dakav-
SirebiT kapitaldabandebis mcneba teqnikur 
gansazRvraTa rigSi gadavida. arsebobas ganagr-
Zobs agreTve xarjviTi koncefciac: kapitalda-
bandebebi aris investiciebi ZiriTad kapitalSi 
(ZiriTad saxsrebSi), maT Sorisaa xarjebi axal 
mSeneblobaSi, gafarToebaze, moqmedi sawar-
moebis rekonstruqciasa da teqnikur gadaia-
raRebaze, manqanebis aRWurvilobis, instrumen-
tebis, inventaris SeZenaze, saproeqto-sakvlev 
samuSaoebsa da sxva saqmianobaze. Cveni azriT, 
aseTi ganmarteba sakmaod srulad ganmartavs am 
kategorias.

Tanamedrove pirobebSi kapitaldabandeb-
is maCvenebeli ukve ar asaxavs investiciuri 
Sevsebis mTel siRrmes. swored amitom marTe-
bulia maTi ganxilva kapitalwarmomqmneli in-
vesticiebis saxiT. aseTi ganmarteba ukve dam-
kvidrebulia Cvens qveyanaSi im sainvesticio 
nakadebis srulfasovani SefasebisaTvis, rom-
lebic aisaxeba ekonomikis realuri seqtoris 
muSaobaSi. aRniSnuli kategoria moicavs: xar-
jebs kapitalur remontze, investiciebs miwis 
nakveTebis SesaZenad, investiciebs patentebis, 
licenziebis, programuli saqonlis SesaZenad, 
investiciebs samecniero-kvleviTi da sacdel-
sakonstruqtoro gegmebis SesamuSaveblad, sa-

brunavi materialuri saSualebebis rezervebis 
Sesavsebad.
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