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sainvesticio garemos Sefaseba saqarTvelosa da sxva transformirebad 

Tu maRalganviTarebul qveynebSi

naTia Sengelia, stu-s asistent-profesori, 
ssu-s asocirebuli profesori

 dafinansebulia “axalgazrda mecnierTaTvis prezidentis 
                      samecniero grantiT” # 52/18 (2013 / 2014 ww.) gacemuli

ssip SoTa rusTavelis erovnuli samecniero fondis mier

Summary

In the assessment of economic, investment environ-
ment the following indexes can play a significant role:  in-
vestment, business, financial and trade freedom indexes; 
inflation, tax, deposit and borrowing rates. From analyzing 
the above data it is shown that Georgia has averagely high 
investment activity indexes comparing to the transform-
ing and highly-developed countries in 2009-2014 years. 
Furthermore, to increase the investment attractiveness-this 
will be a directly financial, strategic, portfolio or other type 
of investment program, it should be directed towards those 
factors that influence the development of facilities that dem-
onstrate the potential of venture financing. These include 
the existing strategies and business models in companies 
that are capable of ensuring a potential for high growth, the 
improvement of management, technique and technologies, 
as well as measures should be taken into account, which 
will increase the solvency of a region and encourage the 
development of those companies that are willing to place 
their shares on the open market .

sakvanZo sityvebi: investiciebi, biznesis 
Tavisufleba, sainvesticio garemo, strategiu-
li da portfeluri investiciebi, sainvesticio 
aqtivoba;

 * * * * * * *
ama Tu im qveynis stabiluri ganviTarebis 

safuZvelia Zlieri saxelmwifo. qveynis si-
Zliere, Tavis mxriv, Zlieri ekonomikiT gan-
isazRvreba. msoflio gamocdilebis mixedviT, 
bevrma qveyanam, romlebic gardamaval etapze 
imyofeboda, ekonomikur siZlieres investicieb-
is zrdis Sedegad miaRwia. erovnuli ekonomikis 
modernizacia, investiciebis zrda ki damokide-
bulia racionaluri sasurveli sainvesticio 
garemos Seqmnaze. mxolod mimzidveli sainves-
ticio klimati uwyobs xels kerZo seqtoris 
sainvesticio aqtivobis amaRlebas, erovnuli 
da ucxouri investiciebis mozidvas da qvey-
nis masStabiT investiciebis moculobis zrdas. 
transformirebadi  ekonomikis mqone qveynebSi 
swored investiciis zrdiT miiRweva sawarmoTa 
rekonstruqcia, axali teqnologiebis danergva, 

ucxouri gamocdilebis gaziareba, axali kom-
paniebis Seqmna, saeqsporto potencialisa da 
qveynis savaluto Semosavlebis zrda, savaWro 
da sagadamxdelo balansis gaumjobeseba da sab-
oloo jamSi, ekonomikis restruqturizacia, 
socialur–ekonomikuri sistemis reformireba 
da qveynis integracia saerTaSoriso ekonomi-
kur sivrceSi.

sainvesticio garemo kompleqsuri cnebaa 
da gulisxmobs kapitalis avansirebisaT-
vis xelsayreli, sasurveli pirobebis Seqm-
nas. sainvesticio Sefasebis pirveli gamokv-
leva ekuTvniT harvardis biznesis skolis 
TanamSromlebs (1969 weli) . maT Sefasebis 
safuZvlad aiRes saeqsperto Skala, romel-
ic moicavda Semdeg maCveneblebs: sakanonm-
deblo pirobebi ucxoeli da adgilobrivi 
investorebisaTvis, kapitalis gadatanis 
SesaZleblobebi, erovnuli valutis mdgra-
doba, politikuri viTareba, inflaciis done, 
erovnuli kapitalis gamoyenebis SesaZle-
blobebi da a.S. msoflio qveynebis sainves-
ticio mimzidvelobis kompleqsur reitings 
periodulad aqveyneben aseve wamyvani ekono-
mikuri Jurnalebi: „Euromoney”, “Fortune”. 

 Tanamedrove etapze saqarTvelosTvis, ro-
gorc transformirebadi ekonomikis qveynisaT-
vis gasaTvaliswinebelia, rom regionSi, sadac  
sami gardamavali, postsabWouri qveyanaa (somx-
eTi, azerbaijani da saqarTvelo) yovelTvis 
iqneba konkurencia investiciebisaTvis. erTad-
erTi gamosavali, riTac SeiZleba mozidul iqnas 
kapitali sakuTar ekonomikaSi, esaa saukeTeso 
sainvesticio garemos Seqmna. ucxoel investors 
ainteresebs iseTive an daaxloebiT iseTive sain-
vesticio, samewarmeo garemoSi funqcionireba, 
rogoric arsebobs msoflios ganviTarebuli 
ekonomikis mqone qveynebSi, romelsac is ukve 
SeCveulia da romelic misTvis misaRebia. ami-
tom, Cveni azriT, sxvadasxva investorebs sxva-
dasxvanairi midgoma, politika da Sesabamisad, 
sxvadasxvanairi sainvesticio garemos Seqmna 
sWirdeba. aseve aucilebelia vicodeT, rogori 
faqtorebi, ranairi sainvesticio garemo xdis 
regions Tu qveyanas mimzidvelad investorebi-
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saTvis. 
 metad mniSvnelovania qveynis sainvesticio 

aqtivobis donis gaanalizeba Semdegi  maCven-
eblebis  gaTvaliswinebiT: 1) depozitebis ga-
nakveTi - ucxoeli investori dainteresebulia 
droebiT moWarbebuli an gamoTavisuflebuli 
fuladi saxsrebi isev sadme daabandos da pa-
ralelurad sargebeli naxos; 2) sesxis aRebis 
ganakveTi (finansuri saxsrebi saWiroa rogorc 
warmoebis dasawyebad aseve mis gasafarToe-
bladac.  sesxis aReba Tu saqarTveloSi wli-
uri 15-18 procentia, xolo CexeTSi – 5-7%. 
ra Tqma unda, am SemTxvevaSi investori CexeTSi 
amjobinebs Tavisi  kapitalis dabandebas;  3) in-
flaciis ganakveTi; 4) gadasaxdebis ganakveTi-Tu 
igi dabalia,  miT ufro meti stimulia , rom 
kompania dafuZndes  am qveyanaSi da daiwyos fun-
qcionireba, rom araferi vTqvaT „ sagadasaxado 
ardadegebis“ sikeTeze:             

cxrili # 11                        

qveyana

1 wlamde 

depozitebis 

ganakveTi, %

1 wlamde 

sesxebis  

ganakveTi, % inflaciis
  

ganakveTi, %

gadasaxadis 

ganakveTi, %

weli 2009/2011/
2012/2013

2009/2012
/2013

2009/2011/
2012/2013

2009/2011/2012/2013

saqarTvelo 10.8/11.5/10.7/7 17.9/14.8/13.6 -2.0/9.7/1.2/-0.6 15.3/16.5/16.5/16.4

somxeTi 8.7/9.2/9.6 18.8/17.2/16 2.6/17.2/18.1/18.5 38.6/38.8/38.8/38.8

ukraina 13.8/7.9/13 20.9/18.4/16.6 13.1/14.3/8.2/1.2 57.2/57.1/55.4/54.9

ruseTi 8.6/4.4/5.5 15.3/9.1/9.5 2.0/15.9/7.5/5.9 48.3/46.9/54.1/50.7

CexeTi 1.3/1.0/1.0 6.0/5.4/5.0 2.3/-0.9/1.6/1.9 46.4/48.1/48.1/48.1

azerbaijani 12.2/10.9/10.2 20/18.3/18.2 --18.9/22.6/1.4/1.0 40.9/40.0/40.0/40.0

avstralia 3.1/4.3/3.9 6.0/7.0/6.2 4.9/6.1/2.0/-0.3 47.6/47.3/47.2/47

kanada 0.1/0.5/0.5 2.4/3.0/3.0 -2.1/3.2/1.7/1.2 42.3/26.1/24.6/24.3

 
cxril #1 -Si mocemuli monacemebis gasaana-

lizeblad gamoviangariSoT saSualo ariTmeti-
kuli Semdegi 4 faqtoris gaTvaliswinebiT : 

 IAL  =    I dep + I 
%
 + I inf + I gadas. , sadac 

                        4
1)  I dep-- 1 wlamde vadiT depozitebze sa-

%-o ganakveTi;
2)  I 

%
- -- 1  wlamde vadiT gacemul sesx-

ebze saprocento ganakveTi;
3) I inf --  inflaciis %; 4) I gadas -  ga-

dasaxadebis ganakveTi ; 
zemoaRniSnulis Sesabamisad gaangariSebul 

iqna  saqarTvelos, avstraliis, ukrainis, Cex-
eTis, ukrainis sainvesticio  aqtiurobis Se-
fasebisaTvis pirobiTi saSualo maCveneblebi: 

IAL saq 
2009

 = (10.8+17.9-2.0+15.3)/4= 10.5;      
IAL saq 

2012
 = (10.7+14.8+1.2+16.5)/4 = 10.8;

IAL avstralia 
2012

 = (3.9+7+2+47.2)/4 =15.03;  

1	  http://data.worldbank.org/indicator/NY.GDP.
DEFL.KD.ZG

IAL ukr 
2012

 =(13+18.4+8.2+55.4) /4 = 23.75;

IAL Cex 
2009 

=(1,3+6+2,3+46,4) /4 =14;
IAL Cex 

2012
  =(1+5,4+1,6+48,1)/4= 14,03.

danarCeni  qveynebis – wlebis mixedviT 
saqarTvelos, somxeTis, CexeTis, azerbaija-
nis, ruseTis, ukrainis, avstraliis, kanadis 
sainvesticio aqtiurobis donis saSualo 
maCveneblebi gaangariSda 2009, 2012 wlebSi 
analogiurad (maTi Sedegebis Sesadareblad 
ix. cxrili 2).

cxrili #2
qveyana 2009 w.       

2012 w.
2009/2012 

ww.
tendencia 

saqarT-
velo

10.5 10.8 +2,86 %  
somxeTi 17,18 20,93 +21,83 %  
CexeTi 14 14,03 + 2,14 %  
azer-
baijani

13,55 17,48 +29 %  
ruseTi 18,55 15,53 -16,28 %  
ukraina 26.25 23.75 - 9,52 %  
avs-
tralia

15.4 15.03 - 2,4 %  
kanada 10.7 7.45 - 30.4 %  

Rogorc cxrili #2-dan Cans, saqarTvelos, 
somxeTis, CexeTis, azerbaijanis sainvesti-
cio aqtiurobis saSualo maCveneblebi   2009-
2012 wlebSi zrdadi tendenciiT (ix. isrebiT 
grafikuli gamosaxuleba) gamoirCeva, garda  
avstraliisa, kanadisa, ukrainisa da ruseTisa. 
ruseTisa da ukrainis sainvesticio aqtivobis 
saSualo klebadi maCveneblebi rTuli politi-
kuri viTarebiT aixsneba; xolo avstraliis da 
kanadis klebadi tendencia SeiZleba logikuric 
iyos, rac miuTiuTebs imaze, rom es qveynebi 
nel-nela nakleb ucxour investiciebs iRebs da 
bevrs arc saWiroebs, radgan arcTu metad arian 
damokidebuli ucxour finansur Tu sxva saxis 
resursebze. 

erT-erTi mniSvnelovani maCvenebeli, 
romelic mxedvelobaSi miiReba evrokavSirSi 
ama Tu im qveynis gawevrianebis dros, aris am 
qveyanaSi pirdapiri ucxouri investiciebis 
dabandebis SesaZlebloba, misi usafrTxoe-
ba. sainteresoa 2009-2014 wlebis “The Herit-
age Foundation”- is mier gamoqveynebuli sain-
vesticio,  biznesis, finansuri da vaWrobis 
Tavisuflebis indeqsebis Sedareba qveynebis 
mixedviT: 
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cxrili # 32

indeqsi

qveyana

sainvesticio 

Tavisufleba

biznesis 

Tavisufleba

finansuri 

Tavisufleba

vaWrobis 

Tavisufleba

TariRi
2009/2011/2012/ 
2013/2014

2009/2011/2012/ 
2013/2014

2009/2011/2012/ 
2013/2014

2009/2011/2012/ 
2013/2014

somxeTi
70.0/75.0/75.0/
75.0/70

83.7/82.4/87.8/87.6/83.1
70.0/70.0/
70.0/70.0/70.0

86.4/85.5/85.4
/85.4/85.5

azerbaijani 30/55/55/55/60 74.6/72.9/68.6/69.2/73.5 40/40/40/4050 78.4/77.1/77.2/77.2

CexeTi 70/70/70 65.1/69.8/67.7 80/80/80 85.8/87.6/87.1

saqarTvelo 70/70/70/75/80 86.6/87.3/86.9/90.6/87.8 60/60/60/60/60
80.6/89.2/
89.2/89.2/88.6

ruseTi 30/25/25/25/25 54/50.7/65.1/69.2/70 40/40/40/30/30
60.8/68.2/
68.2/77.4/74.6

ukraina 30/20/20/20/20 40.5/47.1/46.2/47.6/59.8 30/30/30/30/30
84/85.2/84.4/
84.4/86.2

aSS 80/75/70/70/70 91.9/91/91.1/90.5/89.2 80/70/70/70/70
86.8/86.4/86.4/
86.4/86.8

gaerTia-

nebuli 

samefo

90/90/90/90/90 89.8/94.6/94.7/94.1/92 90/80/80/80/80
85.8/87.6/87.1/
86.8/87.8

gaerTia-

nebuli 

arabTa 

saemiroebi

30/35/35/35/35 57.7/67.3/68/74/74.4 50/50/50/50/50
80.8/82.6/82.6/
82.6/82.5

rogorc cxrili #3-is monacemebidan Cans 
2009-2014 wlebSi yvelaze maRali maCveneblebiT 
gaerTianebuli samefo da amerikis SeerTebuli 
Statebi gamoirCeva. xolo yvelaze dabali in-
deqsebi aqvs isev ukrainasa da ruseTs rTuli 
politikuri, sainvesticio-ekonomikuri garemos 
gamo, sadac investireba, biznesis, finansuri 
Tu vaWrobis Tavisufleba met-naklebad Sez-
Rudulia, saqarTvelo ki am qveynebTan Sedar-
ebiT saSualod maRali indeqsebiT xasiaTdeba. 

Aamrigad, sainvesticio ekonomikuri garemos 
SefasebaSi mniSvnelovan rols TamaSobs sain-
vesticio, biznesis, finansuri da vaWrobis in-
deqsebi, aseve inflaciis, gadasaxadis, depozi-
tis Tu sesxebis ganakveTebi. zemoTxsenebuli 
monacemebis analizidan  Cans, rom saqarTvelos 
sxva transformirebad Tu maRalganviTarebul 
qveynebTan SedarebiT, sainvesticio aqtiuro-
bis saSualod maRali maCveneblebiT gamoirCeva 
2009-2014 wlebSi. sainvesticio garemos mimzid-
velobis gasazrdelad zogadad es iqneba pirda-
piri finansuri, strategiuli Tu protfeluri 
an sxva saxis sainvesticio programa, is unda 
iyos mimarTuli iqiTken, rom zegavlena moax-
dinon aseve iseTi faqtorebis ganviTarebaze, 
romlebic warmoaCenen sarisko dafinansebis 
obieqtebis potencials. maT miekuTvneba kom-
paniebSi iseTi strategiisa da biznes–modeleb-
is arseboba, romelTac SeuZliaT uzrunvelyon 
zrdis maRali potenciali, menejmentis kvali-
fikacia, korporaciuli urTierTdamokide-
bulebis done, aseve iseTi RonisZiebebi iqneba 
gaTvaliswinebuli, romlebic aamaRlebs re-
gionis gadaxdisunarianobas da waaxalisebs 

2 http://www.heritage.org/index/explore.aspx?view=by-
region-country-year

im kompaniebis ganviTarebis procesebs, rom-
lebic mzad arian ganaTavson TavianTi aqcie-
bi Ria bazarze. 
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