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reziume 
 

investiciuri bazris warmoSobis, misi 
ganviTarebis gzebisa da mimarTulebebis 
Ziebas saqarTvelos ekonomikis aRmavlo-
bisaTvis gansakuTrebuli mniSvneloba eni-
Weba. saqarTveloSi investirebis sabazro 
meqanizmis Camoyalibebas araTanmimdevru-
li da winaaRmdegobrivi xasiaTi aqvs. re-
aluri seqtorisagan mowyvetiT iqmneba 
sainvesticio infrastruqturis institu-
tebi, rac maTi, rogorc finansuri Suamav-
lebis, dabal efeqtianobas ganapirobebs. 
aseT pirobebSi biznesSi im saxsrebsac ki 
ver iyeneben, romlebic realur sainvesti-
cio potencials Seqmnida. aqedan gamomdi-
nare, investirebis dafinansebis wyaroebis 
moZieba, maTi mozidva da efeqtianad ga-
moyeneba, am sferoSi warmoqmnili mwvave 
ekonomikuri problemebis gadaWris umTav-
res prioritetad gvesaxeba. miuxedavad 
amisa, jer kidev aRniSnuli sfero saqarT-
veloSi sistemuri saxiT naklebadaa Seswav-
lili. ar aris gamokvleuli investiciis, 
rogorc Teoriul-meTodologiuri, ise 
pragmatuli xasiaTis mravali aspeqti. 
mTlianobaSi, saqarTvelos gardamaval eko-
nomikaSi investiciis bazris formirebisa 
da ganviTarebis problema met yuradRebas 
moiTxovs. 

sakvanZo sityvebi: sabazro meqanizmi, 
sainvesticio infrastruqturis institu-
tebi, investiciuri bazari. 

 

Summary 
Investment market of origin, the development of 

roads and directions in search of economic prosperity 
is very important. Georgia to invest in the establi-
shment of the market mechanism, inconsistent and 
contradictory character. Real sector investment in 
infrastructure is set up as independent institutions, 
giving them as financial intermediaries, resulting in 
low efficiency. In such circumstances, the funds are 
not used in the business, which would create a real 
investment potential. Therefore, investment funding 
sources, their attraction and effective use of this severe 
economic problems arising in the field of solving the 

main priority that we face. Nevertheless, there is still 
the system in the form of poorly researched areas in 
Georgia. Investments have been studied as a theo-
retical-methodological and pragmatic nature of many 
aspects. Overall, the transition to a market economy in 
the investment and development problems require 
more attention. 

 
 

dRes mimdinare procesebidan gamomdi-
nare, axlo perspeqtivaSi msxvili kapital-
dabandebebis gareSe saqarTvelos ekonomi-
kis gamococxleba, ganviTareba da Semdgo-
mi aRorZineba albaT gaZneldeba, arada 
msoflioSi dRes mimdinare globalizacia 
xels uwyobs calkeuli qveynis am procesSi 
sxvadasxva saSualebiT CarTvas. aseTi sa-
Sualeba investiciebia, romelic qveynis 
ekonomikis ganviTarebis stimulad unda 
iqces da saqarTvelom, ganviTarebuli eko-
nomikiT, myari adgili unda daimkvidros 
msoflio TanamegobrobaSi da mtkiced Ca-
erTos Sromis saerTaSoriso danawilebaSi.  

gardamavali ekonomikis mqone qveynebis, 
maT Soris saqarTvelos krizisidan gamo-
yvanis erTerTi mniSvnelovani faqtoria 
ucxouri investiciebis mozidva. am mimar-
TulebiT msoflio praqtikam dagvanaxa, 
rom ucxouri investiciebi, maTi mozidvis 
da gamoyenebis SemTxvevaSi, TiTqmis yvela 
qveyanaSi sasikeTo Zvrebs axdens. 

dReisaTvis msoflios yvela qveyana 
cdilobs umkacresi konkurenciis piro-
bebSi moiZios da Sesabamisad moizidos  
ucxouri pirdapiri investiciebi, radganac 
isini asocirdebian ekonomikur  zrdasa da 
progresTan. 

ekonomikuri donis zrdisa da misi Sem-
dgomi  SenarCunebisaTvis, rac mosaxleobis 
cxovrebis donis amaRlebis winapirobaa, 
sainvesticio procesebis ganviTarebas gan-
sakuTrebuli mniSvneloba gaaCnia saqarT-
velos msgavsi, patara, mcire resursebis 
mqone qveynisaTvis. 

imisaTvis, rom kompaniebma ganaxorcie-
lon investiciebi, gaafarTovon saqmiano-
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bis masStabebi da Seqmnan axali samuSao ad-
gilebi, aucilebelia damatebiTi stimule-
bisa da SesaZleblobebis micema, rac sain-
vesticio garemos gaumjobesebaSi, Cveni 
qveynis ekonomikaSi kapitalis CadebisaT-
vis mimzidveli pirobebis SeqmnaSi unda av-
saxoT. es ukanaskneli ki Tavis mxriv upir-
velesad gulisxmobs politikuri, ekonomi-
kuri, socialuri da iuridiuli pirobebis 
Seqmnas. 

konkretulad Cveni qveynis magaliTze 
rom vimsjeloT, investorsa da recipients 
Soris urTierTkavSiri ufro kompromisu-
li xasiaTisaa. rogorc wesi, investoris 
mTavar mizans mogebis maqsimizacia, iafi 
muSaxelisa da qveynis bunebrivi resurse-
bis gamoyeneba warmoadgens. aseve, gasaRe-
bis bazris aTviseba da gafarToeba minima-
luri danaxarjebiT. 

Tanamedrove etapze saqarTvelos eko-
nomikisTvis ucxouri investiciebis mo-
zidva mniSvnelovani prioriteti da stabi-
luri ekonomikuri zrdis winapirobaa, rac 
xelSemwyobi faqtori iqneba mdgradi eko-
nomikuri ganviTarebisaTvis. msoflio ban-
kis moxsenebis „investiciebi sazRvrebs ga-
reT 2010“ mixedviT, saqarTvelom msoflio 
87 qveyanas Soris erT-erTi yvelaze gaxsni-
li qveyanaa pirdapiri ucxouri investici-
ebisaTvis. saqarTvelom, postsabWoTa qvey-
nebidan pirvelma ganaxorciela Ria poli-
tika ucxour investiciebTan mimarTebaSi, 
ramac Tavis mxriv xeli Seuwyo ucxouri ka-
pitalis Semodinebas da mSp-s zrdas. cal-
keul segments Tu ganvixilavT, ucxouri 
kapitalis zrda gamoiwvia navTobsa da ene-
rgo seqtorSi ganxorcielebulma investi-
ciebma, benzingasamarTi sadgurebis, maRa-
ziaTa qselebis, mSeneblobis da turizmis, 
momsaxurebis sferos, sabanko seqtoris in-
vestirebam. Semdeg ganxorcielda sakanon-
mdeblo reformebi, miRebuli iqna sainves-
ticio saqmianobis xelSemwyobi specialu-
ri kanonebi (`sainformacio teqnologiuri 

zonebis Sesaxeb~, `investiciebis mxardaWe-
ris Sesaxeb’’, sainvesticio fondebis Sesa-
xeb’’), finansur sferoebSi cvlileba ganxo-
rcielda  –  sagadasaxado  da  sabaJo  kuTxiT.   

saqarTvelos ekonomikis zrda da Sesa-
bamisad ganviTareba damokidebulia iseTi 
dargebis stabilurad ganviTarebasa da Se-
sabamisad investiciebis Cadebaze, rogori-

caa satransporto infrastruqturis  mo-
wesrigeba, konkretulad ki aTviseba da ga-
moyeneba im potencialisa, romelic saqar-
Tvelos saavtomobilo gzebs, sarkinigzo 
magistralebs, sazRvao portebs, oqros mo-
povebas, qarTuli Cais warmoebas moicavs. 

zogadi warmodgenis Sesaqmnelad – dar-
gebis  mixedviT. yvelaze didi investicia 
Cadebulia mrewvelobaSi, transportisa da 
kavSirgabmulobis dargebSi. pirdapiri uc-
xouri investiciebisTvis mTavar seqtore-
bad samTo mopoveba da warmoeba rCeba 
(47%), aseve mimzidvelia samSeneblo seqto-
ri (23%) da transporti. 

pirdapiri ucxouri investiciebi erT-
erTi umniSvnelovanesi arxia, romlis meSve-
obiTac ganviTarebadi qveynebi axorcie-
leben turizmis seqtoris ganviTarebas. am 

mxriv saqarTvelos Zalze mimzidveli geo-
politikuri mdebareoba gaaCnia. am seq-
toris ganviTareba moicavs iseT urTierT 
gadajaWvul dargebs, rogoric aris: sas-
tumroebis biznesi, garToba, mSenebloba, 
soflis meurneoba, meTevzeoba da sxva. am 
segmentSi qveyanas SeuZlia moizidos eko-
nomikuri agentebi transnacionaluri kom-
paniebidan dawyebuli, mcire da saSualo 
sawarmoebiT damTavrebuli, da moxdes baz-
ris sxvadasxva Sreebis aTviseba.  

saqarTvelos aqvs SesaZlebloba SeiZi-
nos saerTaSoriso ekonomikuri funqcia, 
romlis mixedviTac qveyana unda gaxdes 
evropa-kavkasia–aziis satrasporto dere-
fani, romelic dRes rkinigzisa da satrans-
porto portebis saSualebiT araerT mniSv-
nelovan tvirTs atarebs. qveynis ekonomi-
kuri ganviTarebisaTvis rekomendirebulia 
aseve sainvesticio fondebis, satrasto da 
salizingo kompaniebis qselis Seqmna. 

globalurma ekonomikurma krizisma da 
agvistos omma qveyanaSi ekonomikuri dep-
resia gamoiwvia. umsxvilesi investorebis 
gadineba moxda qveynidan, araerTi msxvili 
sainvesticio proeqtic SeCerda. 

dReisaTvis Cvens qveyanaSi ucxouri ka-
pitalis Semodineba pirdapiri ucxouri in-
vesticiebis anu samewarmeo kapitalis 
formiT xorcieldeba. investorTa dainte-
reseba mimarTulia pirvel rigSi im darge-
bisaken, sadac saqrTvelos met-naklebad  
upiratesobebi gaaCnia, zogadad stabilu-
ria da minimaluri Tavdapirveli danaxar-
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jebiT swrafi ukugebis miRebaa SesaZle-
beli. amgvar sferoebad Cvens qveyanaSi Se-
saZlebelia ganxilul iqnes momsaxurebis 
sfero, sabanko da sadazRveo saqme, maRali 
teqnologiis dargebi. Tavis mxriv ucxo-
eli investorebic daineteresebulni arian 
SeaRwion aRniSnul dargebSi, raTa uzrun-
velyon poziciebis gamyareba momavalSi. 
arada, ekonomikuri TvalsazrisiT ganuvi-
Tarebel an naklebad ganviTarebul regi-
onebs, raionebs, sferoebs Tu kompaniebs, 
romlebic am momentisaTvis imyofebian arc 
Tu ise saxarbielo mdgomareobaSi, yvelaze 
meti saWiroeba gaaCniaT investiciuri 
resursebiT uzrunvelyofisa. 

ekonomikur literaturaSi aris Sexedu-
lebebi, romelTa mixedviTac upi-ebi uar-
yofiT zemoqmedebasac axdenen ekonomikur 
zrdaze, rac efuZneba arasrulyofili 
erovnuli bazrebis arsebobas. ioli wvdoma 
safondo birJaze da kapitalze, damatebiTi 
finansuri Tu samarTlebrivi garantiebis 
micema, romelic iSviaT SemTxvevebSi SesaZ-
loa gadasaxadebisagan Tavis aridebis an 
urTierTblokirebis saSualebasac iZleo-
des, aseve, ucxoel investorTa mxridan mo-
gebis sazRvargareT gatanis upirobo Se-
saZlebloba, rac fasebiT manipulirebis 
saSualebiT xorcieldeba: isini xelovnu-
rad zrdian fasebs importirebul masaleb-
ze, teqnikasa da teqnologiaze da aseve 
xelovnurad amcireben mas qveynidan gata-
nil produqciaze. Tavis mxriv aRsaniSnavia 
faqti, rom mZime ekonomiur pirobebSi myo-
fi adgilobrivi mewarmeebi advilad Tanx-
mdebian maTTvis kabaluri pirobebis Sem-
cveli xelSekrulebis pirobebs, ris Sede-
gadac ekonomikis yvelaze momgebiani dar-
gebi ucxoeli kerZo investorebis xelSi 
gadadis. aRsaniSnavia, rom garkveuli sa-
frTxis Semcvelia strategiuli aqtivebis 
maZiebel investorTa Semosvla qveyanaSi. 
saqarTveloSi arsebuli SromiTi da in-
teleqtualuri potencialis saukeTeso na-
wili, bunebrivi resursaebi, iafad SeZeni-
li msxvili sawarmoebi akldeba qveynis 
ekonomikas. aseve xdeba qveynidan inteleq-
tualuri potencialis gadineba, rac Tavis 
mxriv kidev ufro aferxebs isedac rTul 
pirobebSi myofi mcire da saSualo bizne-
sis ganviTarebas. 

dRes saqarTvelosaTvis ucxour inves-
ticiebs udidesi mniSvneloba eniWeba. qve-
yanaSi Semosvlis mosurne investorebi 
upirveles yovlisa ganixilaven da aana-
lizeben im sainvesticio garemos, romelic 
recipient qveyanas axasiaTebs, Semdgom ki 
garkveuli politikuri Tu finansuri ris-
kebisagan dazRvevas, Tavismxriv srulyo-
fil samarTlebriv-sakanonmdeblo bazas. 
aseve, aucilebeli winapirobaa sakuTrebis 
uflebis dacva da kerZo sakuTrebis xel-
Seuxebloba, martivi sabaJo da sagada-
saxado meqanizmebi, stabiluri politi-
kur-ekonomikuri garemo. 

 
daskvna 

  
saxelmwifos sameurneo kompleqsis fun-

qcionireba yovlad SeuZle-belia investi-
ciebis gareSe. qveyana, romelic axdens in-
vesticiebis imports, misTvis mniSvnelova-
nia im qveynis sainvesticio garemos Sefase-
ba, sadac unda ganaxorcielos investireba. 
kerZod, imis gaanalizeba Tu ramdenad xel-
sayreli pirobebi da mowesrigebuli infra-
struqturaa investorisaTvis kapitalis 
dasabandeblad. investori, romelic axor-
cielebs investirebas, upirvelesad mra-
valmxriv afasebs situacias, Tu ramdenad 
xelsayrelia kapitaldabandeba, rogorc 
politikuri, aseve rac mTavaria ekonomi-
kuri TvalsazrisiT. investori aanalizebs 
investiciebis efeqtianobis yvela faq-
tors da gansazRvravs sainvesticio risks. 
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