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Summary 
 

In the current context, resolving the paramount 
objectives facing society – achieving economic growth 
and improving living standards of the population - is 
impossible without investments attraction to the real 
sector of the economy.  

Over the last decades, a new structure of the 
investment sphere has been formed in Georgia’s 
economy. On the initial stage of its formation, the 
State lost the function of the monopolist-investor. 
Eventually, the investment market began to form as 
well as the subjects promoting investment activities.   

Investments play a predominant role in socioeco-
nomic development of the country. Implementation of 
above mentioned activities and putting in action 
mechanisms will foster ,,unclogging the budget”, and 
focusing the State party’s efforts and resources on the 
essentially significant sectors and programs that is a 
prerequisite for economic recovery.   

 

 
Tanamedrove pirobebSi sazogadoebis 

winaSe arsebuli umTavresi amocanebis ga-
daWra _ ekonomikuri zrdis miRweva da mo-
saxleobis cxovrebis donis amaRleba, war-
moudgenelia ekonomikis realur seqtorSi 
investiciebis mozidvis gareSe. 

bolo aTwleulebis ganmavlobaSi saqar-
Tvelos ekonomikaSi sainvesticio sferos 
axali struqtura Camoyalibda. misi for-
mirebis sawyis etapze saxelmwifom dakarga 
monopolist-investoris funqcia. Tanda-
Tan daiwyo Camoyalibeba sainvesticio ba-
zarma da  investirebis xelSemwyobi subieq-
tebis formirebam. eWvgareSea, ekonomikis 
investiciuri uzrunvelyofis sakiTxis 
mniSvneloba ganpirobebulia investiciis 
uaRresad mniSvnelovani funqciiT kvlav-
warmoebis procesebSi.  

migvaCnia, rom saqarTveloSi sainves-
ticio saqmianobaze Semakavebel rols as-
rulebs Semdegi faqtorebi: 

1. saqarTvelos ekonomikis mWidro da-
mokidebuleba msoflio bazarze mimdinare 
procesebTan. msxvil savaWro partnior 
qveynebSi mimdinare procesebs mniSvnelo-
vani gavlenis moxdena SeuZlia saqarTve-
los sust ekonomikaze. ruseT-ukrainis 
droSi gawelili konfliqti, ruseTis wi-
naaRmdeg dawesebuli sanqciebi da ZiriTad 
savaWro partnior qveynebSi myidvelobiTi 
unaris Semcireba mniSvnelovnad azaralebs 
qarTul eqsports da fuladi gzavnilebis 
moculobas. dasaxelebulma orma faqtor-
ma, investiciebis moculobis Semcirebas-
Tan erTad mniSvnelovnad waaxalisa sa-
qarTveloSi erovnuli valutis gacvliTi 
kursis dacema, romelic arsebuli mdgoma-
reobiT gasuli wlis maCvenebelTan Seda-
rebiT daaxloebiT 28%-iT aris gau-
fasurebuli [1]. 

2. mosaxleobis realuri Semosavlebis 
da danazogebis dabali done, rac uaryo-
fiTad aisaxeba erTobliv moTxovnaze. saq-
statis monacemebiT, saSualoTviuri Semo-
savlebi mosaxleobis erT sulze mxolod 
273,1 lars Seadgens. fuladi gzavnilebi 
Sinameurneobebis moxmarebis mniSvnelova-
ni wyaroa, rac, Tavis mxriv, mTliani Sida 
produqtis yvelaze didi komponentia 
(72%, I kvartali 2015). myidvelobiTi una-
ris dacemas aseve xeli Seuwyo ukrainaSi 
ganviTarebulma movlenebma da ruseTis 
ekonomikis Sesustebam. ruseTis xvedriTi 
wili gzavnilebSi 2012 welTan (ianvari-ma-
isi) SedarebiT 17%-iT, xolo gasuli wlis 
analogiur periodTan SedarebiT 13%-iT 
Semcirda da 37% Seadgina [2].  

3. meqanizmebis uqonloba, romlebic 
gamoiwvevdnen sainvesticio resursebis 
gadadinebas kapitalurad uzrunvelyofi-
lidan kapitalurad deficitur  seqtoreb-
Si. ar arsebobs qmediTi meqanizmebi, rom-
liTac moxdeboda sainvesticio resur-
sebis efeqturi „gadadineba“ ekonomikis ka-
pitaldeficituri seqtorisaken, rac ka-
pitalis gatanis erT-erT mizezad miiCneva. 
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saqstatis 2013 wlis monacemebiT, investi-
ciebma fiqsirebul aqtivebSi mrewvelobasa 
da mSeneblobaSi 1,4 mlrd. lari Seadgina, 
transportsa da kavSirgambulobaSi _ 
878,2 mln. lari, xolo soflis meurneobaSi 
_ 152 mln. lari, ganaTlebaSi ki 42,7 mln. 
lLari [3]. 

4. sabanko sferos investiciuri mi-
marTulebis gaZliereba da sainvesticio 
saqmianobis sakredito-safinanso poten-
cialis ganmtkiceba. samwuxarod, sabanko 
seqtori ar aris orientirebuli realur 
seqtorze. 2014 wels komerciuli bankebis 
mier erovnuli ekonomikaze gacemuli ses-
xebis mixedviT yvelaze msxvili seqto-
rebia: vaWroba (49%), mrewveloba (20%) da 
mSenebloba (10%). kidev ufro saintereso 
suraTia regionul WrilSi: imereTis re-
gionSi 2015 wlis 1-li aprilis monaceme-
biT, 438 aTasi laris da ucxour valutaSi 
347 aTasi dolaris eqvivalentis sesxi gai-
ca. gacemuli sesxebis 60% vaWrobaze mo-
dis. mSeneblobis wili 13%-ia, mrewvelo-
bisa _ 17%. soflis meurneobaze ki sesxe-
bis mxolod 10% gaica [4].    

5. ekonomikuri subieqtebis ZiriTadi 
orientacia Siga bazarze da saeqsporto 
SesaZleblobebis gamouyenebloba. Tana-
medrove etapze mniSvnelovania momxmareb-
lebisa da investorebis ndobis gamyareba 
da evrokavSirTan asocirebis xelSekrule-
bis maqsimalurad gamoyeneba, rac Seqmnis 
pirobebs eqsportis diversifikaciisaTvis 
da xels Seuwyobs investiciebis Semodi-
nebas saqarTveloSi. 

sazogadod, regionebis socialur-eko-
nomikuri ganviTarebis retrospeqtiva faq-
tobrivad sainvesticio saqmianobis asaxvaa. 
erT-erTi mTavari aspeqti, rac gansa-
zRvravs regionebis ganviTarebis perspeq-
tivebs, aris regionis mier sainvesticio 
mimzidvelobis gamoyenebis xarisxi. Tavis 
mxriv, regionis sainvesticio potenciali 
SeiZleba Sefasdes, rogorc regionis Zi-
riTad kapitalSi moziduli investiciebis 
moculoba, finansirebis yvela wyaros 
(Siga, ucxouri) mixedviT, regionis ekono-
mikuri, socialuri da bunebrivi resurse-
bis, geografiuli mdebareobis da sxva obi-
eqturi faqtorebis gaTvaliswinebiT [5]. 

ekonomikaSi arsebulma krizisulma mov-
lenebma da gardamaval periodSi qveyanaSi 

mimdinare procesebma ekonomikur da so-
cialur sferoSi gansxvavebuli, araerT-
mniSvnelovani Sedegebi mogvca da amasTan, 
gaaRrmava regionebis uTanasworoba. 

miuxedavad teritoriis simcirisa, sa-
qarTveloSi sakmaod mkveTradaa gamoxatu-
li teritoriuli gansxvavebani, rac gana-
pirobebs kidec, mis regionuli Tavisebu-
rebebs. gansxvaveba SeimCneva rogorc cal-
keul regionebs Soris, ise regionis SigniT, 
teritoriul erTeulTa (TviTmmarTveli 
qalaqebi da municipalitetebi) mixedviTac 
[6].  

mniSvnelovani disbalansi arsebobs qa-
laq Tbilissa (mis Semogarens) da qveynis 
danarCen nawils Soris. aseve, aSkara gan-
sxvavebebia im pirobebSi, romlebic gvxvde-
ba qalaqad, erTi mxriv, da soflad, meore 
mxriv. amavdroulad, maRalmTiani regione-
bis pirobebi sruliad gansxvavdeba saqarT-
velos sxva nawilebSi arsebuli pirobe-
bisgan. saqstatis 2015 wlis pirveli kvart-
lis monacemebiT, biznesis brunvis 72,4% 
(TiTqmis 8 mlrd. lari) qveynis dedaqalaq-
Sia koncentrirebuli. regionebidan aWara 
liderobs, sadac biznesis mTliani brunvis 
Tavmoyrilia 6,5%. Semdgom modis qvemo 
qarTli 696 mln. lariT (6,3%). yvelaze pa-
siuri am TvalsazrisiT raWa-leCxumi da 
qvemo svaneTia, sadac biznesis brunvam 
mTliani brunvis 0,04% Seadgina [7]. 

saqarTvelos regionebSi sainvesticio 
saqmianobis Sesafaseblad mniSvnelovania 
ganxilul iqnas investiciebis dafinansebis 
wyaroebi. aRniSnuli struqturiT SeiZleba 
msjeloba regionebSi arsebuli ekonomiku-
ri subieqtebis ekonomikuri qcevis Sesaxeb, 
dafinansebis romel wyaroze akeTeben ori-
entacias _ saxelmwifo saxsrebze (sabiu-
jeto da arasabiujeto fondebi) Tu ucxo-
uri kapitalis mozidvaze.  

ekonomikuri aqtivobis Seferxebisas 
(daqveiTebisas, depresiisas) mniSvnelovani 
roli swored saxelmwifos eniWeba, misi 
fiskaluri da monetaruli instrumentebis 
gamoyenebiT.  

bolo wlebSi am mimarTulebiT saxelm-
wifos mier gatarebul fiskalur politi-
kaSi infrastruqturul proeqtebze gaweu-
li xarji pozitiur rols asrulebs. igi 
mniSvnelovnad uwyobs xels ekonomikuri 
aqtivobis amaRlebas. amdenad, gamarTle-
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bulad miiCneva saxelmwifos mier aseTi 
proeqtebis swrafi tempebiT dafinanseba, 
rac xels Seuwyobs kerZo seqtoris gaaq-
tiurebas. 2014 wels saxelmwifo biujeti-
dan 1 431,4 mln. laris infrastruqturuli 
proeqtebi dafinansda [8].  

2006-2013 wlebSi fiqsirebul aqtivebSi 
investiciebis dinamikis ganxilva cxad-
yofs, rom am periodSi sakmaod maRali iyo 
saxelmwifo seqtoris xvedriTi wili (24-
37%). 2013 wels saxelmwifo seqtoris mier 
fiqsirebul aqtivebSi 1234,5 mln laris 
investicia ganxorcielda, rac fiqsirebul 
aqtivebSi ganxorcielebuli investiciebis 
saerTo moculobis 31,3%-ia (ix. nax. 1). am-
denad, saxelmwifo seqtorSi ganxorcie-
lebulma investiciebma am wels mSp-is 4,6% 
Seadgina. bunebrivia, maRali xvedriTi wi-
li am investiciebisa swored saxelmwifo 
biujetidan xorcieldeba. 

saqarTveloSi yvela sainvesticio pro-
eqti adgilobrivi xelisuflebis doneze 
ZiriTadad xorcieldeba regionuli ganvi-
Tarebis fondis (rgf) an municipaluri 
ganviTarebis fondis (mgf) mier.1  

rgf aqcents akeTebs grZelvadian da 
ganviTarebaze orientirebul Tbilisis 
miRma arsebul mzard  da  dinamiur  mcire  
da  saSualo  zomis  sawarmoebSi investire-
baze.  

adgilobrivi  TviTmmarTvelobis orga-
noebi gansazRvraven regionuli ganviTare-
bis prioritetul amocanebs da investici-
ebis rols am amocanebis gadawyvetaSi, 
Tumca, es ar xdeba raime safuZvlian ana-
lizze dayrdnobiT. ufro metic, zogierTi 
adgilobrivi xelisufleba  pasiurad mona-
wileobs am procesebSi da arc  sainvesti-
cio  proeqtebis  iniciatorebad  gvevline-
bian.  umeteswilad,  sajaro investiciebTan 
dakavSirebuli gadawyvetilebebi centra-
lizebulia [9]. 

saqarTveloSi mimdinare decentrali-
zaciis procesebis fonze regionulma (mu-
nicipalurma) sabiujeto investiciebma 
struqturuli gardaqmnebis instrumentis 
roli unda Seasrulon.  

                                                
1 sakiTxis Sinaarsidan gamomdinare, aqcents ga-
davitanT rgf-ze, ramdenadac sabiujeto inves-
ticiebs, romelic TviTmmarTveli erTeulebis 
biujetebSi aisaxeba, swored igi axorcielebs. 

naxazi 1 

 
 

qveyanaSi mimdinare sainvesticio pro-
cesebis ZiriTadi tendenciebis erTgva-
rovnebis miuxedavad, regionul (municipa-
lur) aspeqtSi Zireuli gansxvavebebi Sei-
niSneba. es ganpirobebulia meurneobrio-
bis pirobebis teritoriuli specifikiT da 
sainvesticio klimatis ganmsazRvrel faq-
torTa individualuri bunebiT, rac Se-
iZleba konkretuli regionis zogierTi 
maCveneblis gaanalizebam gviCvenos.   

imereTis regionSi sainvesticio proeq-
tebis dasafinanseblad gaweulma xarjebma 
200,7 mln. lari Seadgina. am xarjebSi ga-
damwyvetia regionuli ganviTarebis fon-
didan, municipaluri ganviTarebis fon-
didan da sagzao departamentidan gaweuli 
xarjebi.  

calke ganvixiloT regionSi ganxorcie-
lebuli sainvesticio proeqtebi romleb-
Sic CarTulia regionuli mmarTveloba 
da/an TviTmmarTvelobebi. aseTi saxis pro-
eqtebze 2014 wels imereTSi sul 55,5 mln. 
lari daixarja. binebrivia, yvelaze maRali 
xvedriTi wiliT regionuli ganviTarebis 
fondi gamoirCeva, saidanac dafinansebis 

xvedriTma wilma 64% Seadgina (ix. nax. 2)  
 

naxazi 2 
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finansebis centralizaciis maRali do-
nis pirobebSi, roca mwiria sakuTari Se-
mosavlebi (transferis garda) faqtob-
rivad SeuZlebelia msjeloba sabiujeto 
investiciebis raime saxis efeqtze. ro-
gorc analizma gviCvena, imereTis regionSi 
ganxorcielebuli sainvesticio proeqte-
bidan adgilobrivi biujetebis mier da-
finansebuli proeqtebi mxolod 11%-s Se-
adgens.  

Cvens mier SemoTavazebulia midgoma, 
romelic iTvaliswinebs saxelmwifo do-
neze regionuli menejmentis efeqtianobis 
gazomvas sabiujeto investiciebisaTvis. 
kerZod, mxedvelobaSi gvaqvs biujetidan 
ganxorcielebuli investiciebis saxelmwi-
fo menejmentis ganxorcieleba.   

amisaTvis Semogvaqvs sabiujeto inves-
ticiebis efeqtianobis koeficienti (Ksi). 
igi gvCvenebs saxelmwifo menejmentis da-
naxarjTa Tanafardobas regionSi ganxor-
cielebul sabiujeto investiciebTan. empi-
riuli dakvirvebiT Tu davuSvebT, rom 
saerTo daniSnulebis saxelmwifo momsa-
xurebis xarjebis 60% pirdapir Tu iribad 
mimarTulia teritoriuli erTeulis sain-
vesticio garemos gaumjobesebisaken, gveq-
neba:   

KKსი = 0,6Eსმ /Iსაბ 
 

sadac, Eსმ saerTo daniSnulebis saxelm-

wifo momsaxurebis xarjebia, xolo Iსაბ kon-
kretul regionSi ganxorcielebuli sa-
biujeto investiciebia. 

imereTis regionisaTvis 2014 wlis Se-
degebiT es maCvenebeli iqneba:  

 

KKსი = 0,6X 32,7/55,5=0,353 
 
 

es niSnavs, rom regionSi sabiujeto 
investirebas yovel 1000 larze 353 lari-
ani menejmenti esaWiroeba, rac sakmaod ma-
Rali maCvenebelia.2   

Sesabamis monacemTa bazis arsebobis pi-
robebSi SesaZlebelia koeficientebis ga-
moyvana yvela regionisaTvis, rac srul-
yofili analizis saSualebas mogvcems. 

sakiTxis Seswavlam Semdegi daskvnebis 
gamotanis saSualeba mogvca:  

                                                
2 monacemebis arqonis gamo ver movaxerxeT sxva 
regionebTan SedarebiTi analizis Catareba. 

1. saWiroa qveynis investiciuri po-
tencialis aRdgena da Siga investiciuri 
SesaZleblobebis ganviTareba.  

2. aucilebelia saxelmwifos sainves-
ticio saqmianobis gazrda da investiciebis 
dafinansebis meqanizmebis srulyofa; 

3. mcire da saSualo bizness unda mieces 
stimuli sainvesticio proeqtebSi 
CasarTavad (dReisaTvis am zomis biznesze 
brunvis mxolod 16,7% modis); 

4. saWirod migvaCnia uflebamosilebaTa 
mkafio gamijvna centralur, regionul da 
adgilobriv organoebs Soris. xSirad gu-
bernatoris administraciis funqciebi 
infrastruqturuli proeqtebis ganxorci-
elebis TvalsazrisiT srul TanxvedraSia 
regionuli ganviTarebis da infrastruq-
turis saministrosTan. rCeba STabeWdile-
ba, rom gubernatoris administraciebi am 
saministros danamatia an misi erT-erTi 
rgoli; 

5. unda gadaixedos kanonmdebloba. gan-
sakuTrebuli yuradRebis Rirsia „saxelm-
wifo Sesyidvebis“ kanoni, romelic regio-
nul da municipalur doneebze xSirad an-
timastimulirebladac ki gvevlineba (sa-
tendero dokumentaciis momzadebiT daw-
yebuli da mcire da saSualo biznesis gan-
viTarebis stimulirebiT meqanizmebis 
arqoniT damTavrebuli); 

6. aucilebelia regionebSi ganvaviTa-
roT investiciuri politika da kultura, 
rasac pozitiuri muxtis Setana SeuZlia 
sainvesticio saqmianobis ganviTarebaSi.  

amdenad, investiciebi gadamwyvet rols 
asruleben regionebisa da qveynis so-
cialur-ekonomikur ganviTarebaSi. zemoT 
aRniSnuli RonisZiebebis realizacia da 
meqanizmebis amoqmedeba xels Seuwyobs „bi-
ujetis gantvirTvas“ da saxelmwifos Za-
lisxmevisa da resursebis gadatanas gansa-
kuTrebiT mniSvnelovani dargebisa da pro-
gramebis gansaxorcieleblad, rac socia-
luri da ekonomikuri sferos gajansaRebis 
sawindaria.   
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