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sainvesticio proeqtebis marTvis saSualebebis analizi
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reziume

saqarTveloSi investiciuri saqmianobis 
gaaqtiurebisa da Semdgomi srulyofis miz-
niT, investiciebis zusti aRricxvisa da efeq-
tiani gamoyenebis TvalsazrisiT mizanSewon-
ilia Seiqmnas investiciebis (rogorc Sida, ise 
ucxouri) erTiani makoordinirebeli organo. 
marTalia, dReisaTvis Seqmnilia saqarTvelos 
mdgradi ekonomikuri ganviTarebis saministros 
daqvemdebarebaSi saqarTvelos investiciebis 
erovnuli saagento, romelic axdens privati-
zebul obieqtebis restruqturizacias da me-
nejments. Cveni azriT es srulebiT ara aris 
sakmarisi. sasurvelia mas daematos Semdegi 
funqciebi: qveynis investiciuri saqmianobis 
miznebisa da amocanebis gansazRvra; investire-
bis uflebebis dacva; investiciuri da mecnier-
ul-teqnikuri politikis formireba da reali-
zacia; investiciuri saqmianobis samarTlebrivi 
bazis Seqmna da mis funqcionirebaze kontroli; 
qveynis investiciuri saqmianobis prognozireba, 
investirebis ZiriTadi mimarTulebebis gansaz-
Rvra da koncefciebis SemuSaveba; ucxouri in-
vesticiebis mozidva, regulireba da ganTavseba 
qveynisaTvis prioritetul dargebSi. 

rogorc cnobilia, msoflio savaWro or-
ganizaciaSi saqarTvelos gawevrianebam mniS-
vnelovani roli Seasrula saqarTvelos sagareo 
ekonomikuri urTierTobebis gamyarebaSi iseT 
qveynebTan, rogorebic aris amerikis SeerTe-
buli Statebi da evrokavSiris wevri qveynebi. 
msoflio savaWro organizaciaSi gawevrianeba 
xels uwyobs rogorc msoflio savaWro sistema-
Si saqarTvelos srul integraciasa da qveyanaSi 
stabilurobis ganmtkicebas, aseve investiciebis 
mosazidad xelsayreli pirobebis Seqmnas. 

sakvanZo sityvebi: investicia, sainvesticio 
proeqti, kapitali, sainvesticio politika, 
ekonomikuri krizisi, finansuri resursebi, 
sainvesticio cikli, sabazro ekonomika.
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Summary
To increase and improve investment activities in Geor-

gia, in order to use investments in the most effective way 
and have precise investment accountability, it is crucial 
to establish (including Foreign and Domestic investment) 
supervisory entity with co-ordination function. Of course 
there is National Agency of Investments, constituting in 
the Ministry Of Economy and Development of Georgia, 
which is doing restructuring and management of privatized 
real estates, but it is not enough to manage challenges. It 
is highly advised to add the following responsibilities: a) 
Defining the State mission and goals of Investment policy. 
b) Protecting the rights of Investors. c) Formulation and 
implementation of the Investment and Intellectual-Techni-
cal policy. d) Creating legal base for Investment activities 
and monitoring the functionality of it. e) Forecasting the 
country’s investment activities and defining main accents 
and concepts f) Attracting Direct Foreign Investments and 
investing in priority sectors. 

As it is known becoming of Georgia the WTO member 
helped the country to improve foreign economical relations 
with USA and EU countries. Being a member of WTO 
helps Georgia to become player of the world trade map and 
becoming more stable country increase attractiveness for 
FDI. 

* * * * * 

saqarTveloSi mimdinare reformebis ganvli-
li periodis analizi gviCvenebs, rom dRes xel-
sayreli sainvesticio garemos Seqmna gadaude-
beli amocanaa. es ki Semdegi amocanebis drou-
lad gadaWrazea damokidebuli:

•	 pirveli, makroekonomikuri stabiluro-
bis miRweva. igi akavebs inflaciasa da aferx-
ebs warmoebis dacemas. Tanac, xazi unda gaesvas 
erT garemoebas: makroekonomikuri stabiluro-
bis miRwevisaTvis aucilebelia negatiuri pro-
cesebis aRkveTis mudmivi kontroli da maTze 
droulad reagireba. bevri ram damokidebulia 
ekonomikuri politikis yvelaze aqtualuri sak-
iTxebis gadaWris Teoriuli wanamZRvarebis swo-
rad SerCevaze, inflaciis mizezebis Seswavlasa 
da misi Sekavebis meTodebis danergvaze, ekono-
mikaze saxelmwifos zemoqmedebis RonisZiebebze, 
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sabazro konkurenciis ganviTarebaze da a.S.
•	 meore, civilizebuli samarTlebrivi 

sivrcis Seqmna, romelic ganmtkicebuli iqneba 
sabazro ekonomikis kanonebiT;

•	 mesame, saxelmwifos fiskalur poli-
tikaSi mastimulirebeli rolis wina planze 
wamoweva, rac usaTuod ganamtkicebs umravles 
sawarmoTa finansur mdgomareobas da maT inves-
ticiur aqtiurobas Seuwyobs xels. amasTan, es 
RonisZieba dadebiTad imoqmedebs ucxouri in-
vesticiebis mozidvaze.

•	 meoTxe, aucilebelia Seiqmnas sainvesti-
cio proeqtebis dazRvevis saTanado sistema. 

saqarTvelosa da sazRvargareT mimdinare in-
vesticiuri procesebis Teoriuli safuZvlebisa 
da investirebis praqtikis ganzogadebis safuZv-
elze, agreTve Cvens qveyanaSi amJamad arsebuli 
investiciuri krizisis analizis meSveobiT Sesa-
Zlebelia davsaxoT investiciuri sferos ganvi-
Tarebis garkveuli perspeqtivebi. saxeldobr, 
investiciuri procesis gaaqtiurebisa da sru-
lyofisaTvis mizanSewonilad migvaCnia Semdegi 
winadadebebis dayeneba: 

1.	 aucilebelia iseTi kompetenturi sax-
elmwifo organos Seqmna, romelic dReniadag 
sainvesticio politikiT iqneba dasaqmebuli;

2.	 saxelmwifo sainvesticio resursebis 
obieqturi SezRudulobis pirobebSi aucilebe-
lia investirebis mimarTulebebis optimaluri 
SerCeva. marTlac, prioritetuli mimarTule-
bebis SemuSaveba saxelmwifos samrewvelo da 
sainvesticio politikis umniSvnelovanesi mxar-
ea. prioritetebs miakuTvnes is mimarTulebebi, 
sadac e.w. „zrdis wertilebia”. maT SeuZliaT 
maRalteqnologiuri da msoflio kriteriumeb-
is mixedviT konkurentunariani samrewvelo kom-
pleqsis intensiuri ganviTareba. prioriteti 
im dargebmac unda miiRon, romlebic qveynis 
ekonomikur-politikur usafrTxoebas uzrun-
velyofen (saTbob-energetikuli kompleqsi, 
agrosamrewvelo kompleqsi, kavSirgabmuloba da 
a.S.). da bolos, es is warmoebebia, romlebsac 
qveynisaTvis didi strategiuli mniSvneloba 
aqvT;

3.	 rogorc cnobilia, saxelmwifo inve-
stireba SeiZleba ganxorcieldes dafinansebis 
an dakreditebis meSveobiT. amasTan dakavSire-
biT aucilebelia biujetidan aradabrunebad 
dakreditebaze gadasvla. biujetidan mizanSe-
wonilia ZiriTadad socialuri mniSvnelobis 
mqone obieqtebis dafinanseba. Tanac, saxelmwi-
fo dafinansebis arsebuli formebidan yvelaze 
aqtiurad unda viyenebdeT subvenciebs, rom-
lebic saxsrebis dabrunebas gulisxmobs maTi 
aramiznobrivad gamoyenebis SemTxvevaSi. 

dRevendel mZime ekonomikur viTarebaSi Zne-
lia sawarmoTa (romelTa ricxvi arc ise didia) 

daintereseba sainvesticio angariSebis gaxs-
niT. saamisod aucilebelia stimulirebis qmed-
iTi ekonomikuri meqanizmis amoqmedeba. amgvar 
meqanizmad unda iqces sawarmoTa investiciur 
danaxarjebze SeRavaTebis gawevis arsebulisagan 
gansxvavebuli wesi: sainvesticio angariSebze 
sawarmoebis mier Caricxuli saxsrebi unda gaTa-
visufldes mogebis gadasaxadisagan (mogebis im 
mTeli Tanxis CaTvliT, romelic investirebas 
xmardeba); SeRavTebi gamoyenebuli unda iqnes 
ara xarjebis gawevisaTvis, aramed sawarmos mier 
investiciuri proeqtebis saxarjTaRricxvo 
Rirebulebis farglebSi dagegmili danaxar-
jebisaTvis. investiciebze SeRavaTebis gawevis 
mxolod aseTi wesi mogvcems saWiro saxsrebis 
dagrovebis SesaZleblobas ara nominalurad - 
sawarmoTa sabuRaltro aRicxvis angariSebze, 
aramed realurad - bankebSi arsebul maT spe-
cialur angariSebze (dRes dagrovebis fondis 
Camoyalibebas sawarmoebi axorcieleben wminda 
mogebis xarjze, e.i. gadasaxadis gadaxdis Sem-
deg darCenili mogebis xarjze).

sainvesticio politika imgvarad unda ganx-
orcieldes, rom Seiqmnas investorTa da maTi 
erovnul ekonomikaSi CarTvis erTiani makoor-
dinirebeli centri. centis daniSnuleba unda 
iyos grZelvadini investiciebis miznobrivad 
gamoyeneba, erTiani problemis SemuSaveba, sa-
dac gansazRvruli iqneba prioritetuli mima-
rTulebebi. aseTi sainvesticio programa xels 
Seuwyobs ori didmniSvnelovani socialur-
ekonomikuri problemis gadawyvetas. erTis 
mxriv, investiciis ekonomikuri zrdisa da amiT 
dasaqmebis problemis nawilibriv gadaWras 
da meores mxriv, erovnuli ekonomikis axali 
dargobrivi struqturis Camoyalibebas, rac 
gardamavali periodis erT-erT mniSvnelovan 
amocanad unda ganisazRvros. orive es problema 
rom gadawydes, sagareo dafinansebaSi krediteb-
is nacvlad kursi investiciebze unda aviRoT, 
kreditebma Cveni krizisSi myofi ekonomika dRes 
kidev ufro mZime mdgomereobaSi Caagdo. ucx-
ouri valebis gadaxdam Cveni biujeti Zalze 
mZime mdgomareobaSi Caagdo. rac saboloo jamSi 
amuxruWebs erovnuli ekonomikis ganviTarebas.

qveyanaSi fasebis stabiluroba da inflaci-
is donis Semcireba aucilebeli pirobebia, rac 
stimuls aZlevs qveynis ekonomikur aRorZine-
bas, xels uwyobs saerTaSoriso bazarze adg-
ilobrivi produqciis konkuretunarianobis 
amaRlebas da xelsayrel fons qmnis ucxouri 
investiciebis mosazidavad.

rogorc aRiniSna, sainvesticio garemos erT-
erTi ganmsazRvreli faqtoria samarTlebrivi 
uzrunvelyofa. saqarTvelos teritoriaze ro-
gorc ucxouri, aseve adgilobrivi investicieb-
is ganxocielebis samarTlebriv safuZvlebsa da 
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maTi dacvis garantiebs gansazRvravs saqarTve-
los kanoni sainvesticio saqmianobis xelSewyo-
bisa da garantiebis Sesaxeb, romlis mixedviTac 
ucxoeli da adgilobrivi investorebi erTnairi 
uflebebiT sargebloben. kerZod, sainvesticio 
da samewarmeo saqmianobis ganxorcielebisas 
ucxoeli investoris uflebebi da garantiebi 
ar SeiZleba iyos im uflebebsa da garantiebze 
naklebi, romliTac sargeblobs saqarTvelos 
fizikuri da iuridiuli piri.

amave kanonis Tanaxmad, sainvesticio saqmi-
anobis subieqtad miiCneva fizikuri an iuridi-
uli piri, agreTve saerTaSoriso organizacia, 
romelic saqarTveloSi axorcielebs investire-
bas. aRsaniSnavia, rom gadasaxadebisa da saval-
debulo mosakrebelis gadaxdis Semdeg ucxoel 
investors investiciebidan miRebuli mogebis 
(Semosavlis) da sxva fuladi saxsrebis sazRvar-
gareT SeuzRudavi repatriaciis ufleba gaaC-
nia, romelic SeiZleba SeizRudos mxolod kan-
onis safuZvelze. 

saqarTvelos kanoni sainvesticio saqmia
nobis xelSewyobisa da garantiebis Sesaxeb 
iTvaliswinebs rogorc akrZalvebsa da 
SezRudvebs investiciis ganxorcielebis sfero
Si, aseve investiciebis dacvis garantiebs, rac 
aRniSnuli kanonis farglebSi gulisxmobs 
investiciis xelSeuxeblobasa da kompensacias 
investiciis CamorTmevisas. es kanoni gansazRvravs 
saqarTvelos teritoriaze rogorc ucxouri, 
ise adgilobrivi investiciebis ganxorcielebis 
samarTlebriv safuZvlebsa da maTi dacvis 
garantiebs. am kanonis mizania, daadginos 
investiciebis xelSemwyobi samarTlebrivi 
reJimi. 

investiciebis dacvis garantiebi ganisaz
Rvreba saqarTvelos konstituciiT, saqar
Tvelos saerTaSoriso xelSekrulebebiT da 
saqarTvelos sxva sakanonmdeblo aqtebiT. 
aRniSnuli niSnavs, rom saqarTveloSi investicia 
mTlianad da upirobod aris daculi. investiciis 
CamorTmeva dasaSvebia kanoniT gaTvaliswinebul 
SemTxvevebSi, sasamarTlos gadawyvetilebiT 
an organuli kanoniT dadgenili gadaudebeli 
aucileblobisas da mxolod saTanado 
anazRaurebiT. 

friad santeresoa ucxouri investiciebis 
mozidvasTan dakavSirebuli sazRvargareTis 
qveynebis mier dawesebuli SeRavaTebisa da Sez-
Rudvebis gacnoba. aRsaniSnavia, rom mTel rig 
qveynebSi ar arsebobs specialuri kanonebi, 
romlebic aregulireben ucxour investiciebs. 
aseTebia didi britaneTi, germania, belgia, ho-
landia, luqseburgi. did britaneTSi SezRudvac 
ki aris dawesebuli ucxour kapitaldabandebe-
bze aviakosmosur mrewvelobaSi, saaviacio da 
sazRvao transportze, kinomrewvelobasa da 

teleradiomauwyeblobaSi.
aSS-Si akrZalulia ucxouri kapitalis mier 

floba da kontroli iseT korporaciebze, rom-
lebic teleradiomauwyeblobas, telegrafs, 
Tanamgzavrul kavSirs, atomur eleqtrosad-
gurebis mSeneblobas da eqspluataciis sferos 
ganekuTvneba.

italiaSi ucxouri kapitalis dasabandeblad 
iseT dargebSi, rogoricaa naosnoba, dazRveva, 
sabanko saqme saTanado saministroebis nebar-
Tvaa aucileblad saWiro. fineTSi akrZalulia 
ucxouri investireba ekonomikis saerTaSoriso 
specializaciis iseT sferoebSi, rogoric aris 
samTo mompovebeli, xis damamuSavebeli, celu-
loza-qaRaldis mrewveloba, atomuri energeti-
ka, soflis meurneoba, kavSirgabmuloba, rkinig-
zis transporti.

zogierT qveyanaSi, magaliTad, espaneTSi 
ucxouri kapitalis dabandeba yvela dargSi 
nebadarTulia mxolod paritetul sawyisebze 
- espaneTis da kapitalis dambandebeli qveynis 
Tanabari wiliT. yovel SemTxveveSi yvela qvey-
ana am procesze axorcielebs Tavis kontrols. 
did britaneTSi es xdeba individualuri nebar-
TviT, rasac iZleva inglisis banki. safrangeT-
Si amisaTvis saWiroa specialuri delkaraciis 
wardgena ekonomikisa dafinansebis da biujetis 
saministroebSi, romlebic iZlevian dabande-
bebze winawar nebarTvas. germaniaSi, italiasa 
da niderlandebSi aseTi winaswari nebarTvebi 
saWiro araa. iaponiaSi, sadac xorcieldeba ucx-
ouri investiciebis sferoSi liberizacia, inve-
stirebaze Seitaneba Setyobineba iaponiis bankis 
meSveobiT finansTa saministroSi da 30 dReSi 
ukve iwyeba investireba. yvelaze liberaluri 
da xelSemwyobi reJimi am sferoSi aqvs germa-
nias, sadac saWiro araa Setanasa da gatanaze 
specialuri nebarTva, igi Tavisufalia da raime 
SezRudvas ar eqvqmdebareba. aseTivea luqsem-
burgic, sadac arc kapitalis wilis SezRudva 
arsebobs, arc gamgeobaSi monawileobis da arc 
mogebis ganawilebis. portugaliaSi SeRavaTebic 
ki aris dawesebuli ucxour investiciebze, gansa-
kuTrebiT prioritetul dargebSi - eleqtroni-
kaSi, imformatikaSi, bioteqnologiaSi, turizm-
Si, saeqsporto bazis ganviTarebisa da kvalifi-
kaciis amaRlebis sferoSi. aRniSnuli qveynebis 
gamocdilebis gadmotana ar iqneba urigo Cveni 
qveynis sinamdvileSi.

saqarTveloSi ucxouri investiciebis 
mosazidad friad pozitiur garemos qmnis 
iseTi, metwilad teritoriuli gavrcelebis 
arealSezRuduli dargebis ganviTarebisaTvis 
xelsayreli pirobebis arseboba, rogoricaa nav-
Tobis mrewveloba, Savi (ZiriTadad manganumis 
madnisa da feroSenadnobis warmoeba) da fera-
di metalurgia, manqanaTmSeneblobis calkeuli 
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saxeobani, samToqimiuri mrewveloba (ZiriTadad 
dariSxanis warmoeba), mtknari da mineraluri 
wylebis Camosxma, samSeneblo da mosapirkeTe-
beli masalebis warmoeba, meCaieoba, mevenaxeoba, 
mexileoba, mecitruseoba, meabreSumeoba, Tam-
baqos warmoeba, maTi produqciis gadamamuSave-
beli mrewveloba da a.S.

saqarTvelos yvela piroba gaaCnia imisaTvis, 
rom gadaiqces saerTaSoriso turizmis qveynad 
102 kurortiT, 182 sakurorto adgiliT, 15000 
istoriuli ZegliT, romelTagan 4 Setanilia 
iuneskos msoflio saganZurTa siaSi, moqmedi 2 
da perspeqtiuli 7 erovnuli parkiT, 2400 min-
eraluri wyaroTi, romelTa sadReRamiso deb-
iti 130 mln litria, samkurnalo talaxebiT, 
kastruli mRvimeebiT, klimatis mravalferovne-
biT, mosaxleobis mdidari gamocdilebiT teri-
toriuli momsaxurebis dargSi, mecnierebis, ga-
naTlebisa da kulturis maRali doniT, araor-
dinaruli stumarTmoyvareobiTa da ganTqmuli 
qarTuli samzareuloTi. samwuxarod, qveynis 
es mravalferovani potenciali dReisaTvis 
gamouyenebelia. msoflios enegrtikuli bazre-
bis did interess iwvevs saqarTvelos srtate-
giuli mdebareoba, romelic uzrunvelyofs 
navTobis milsadenebiT transportirebisaTvis 
metad efeqtian da umokles gzas kaspiis, cen-
traluri aziis qveynebidan da azerbaijanidan 
Sav zRvamde. saqarTvelo esazRvreba im qveynebs, 
romlebic floben navTobisa da gazis udides 
maragebs, kerZod, ruseTsa da kaspiis qveynebs; 
meore mxriv, igi esazRvreba TurqeTs, romelic 
energoresursebis mniSvnelovani momxmarebelia. 
aqedan gamomdinare, saqarTvelo gansakuTrebul 
interess iwvevs rogorc navTobisa da gazis 
mompovebeli, ise aRniSnuli produqtis Semsy-
idveli qveynebis mxridan.

aRsaniSnavia sufsis terminalisa (saqarT-
velos Savi zRvis sanapiro) da azerbaijanis 
„adreuli navTobis” navTobsadenis mSeneblobis 
procesi, romelmac saqarTveloSi ucxouri in-
vesticiebis Semodinebis sakmaod maRali maCven-
ebeli daafiqsira.

metad perspeqtiulad aris miCneuli tran-
skavkasiuri gazis milsadenis proeqti, romelic 
iTvaliswinebs TurqmeneTidan saqarTvelosa da 
azerbaijanis teritoriebis gavliT gazis tran-
portirebas TurqeTSi. aRniSnuli proeqtebis 
warmatebiT ganxorcieleba mniSvnelovnad gaz-
rdis satranzito Semosavlebs,uzrunvelyofs 
samSeneblo seqtoris swrafad ganviTarebas da, 
rac mTavaria, xels Seuwyobs pirdapiriucxouri 
investiciebis mozidvas saqarTveloSi.

miuxedavad yovelive zemoT aRniSnuli 
upiratesobisa, saqarTvelos ekonomikuri 
ganviTarebis garkveuli miRwevebisa da 
sainvesticio kanonmdeblobisa, romelic pasu

xobs msoflioSi aRiarebul normebsa da 
principebs, saqarTvelos sainvesticio garemo 
ucxoeli  investorebisaTvis nakleb mimzidveli 
rCeba.

daskvna

stabiluri da prognozirebadi sakanonmde-
blo procesi sainvesticio garemosTvis mniS-
vnelovania, Sesabamisad, yvela reformis Sesax-
eb, rasac xelisufleba dagegmavs informirebu-
li da CarTuli unda iyos yvela is mxare, visac 
cvlilebebi Seexeba;

sasurvelia, biznesgaremosTvis mniSvnelo-
vani konkretuli sakiTxebis reformirebis pro-
cesi Zalian xargrZlivi ar iyos, raTa samizne 
jgufebma advilad daZlion gardamavali perio-
dis da droulad moaxdinon axal realobasTan 
adaptacia;

xelisuflebam maqsimalurad unda Seikavos 
Tavi iseTi kanonebis miRebisgan, romlebic adg-
ilobriv da ucxoel investorebs gaumarTlebel 
SezRudvebs uwesebs da maT ganviTarebas afer-
xebs;

xelisuflebam Tavi unda Seikavos iseTi reg-
ulaciebis miRebisgan, romlebic konkretul 
bazrebze zRudavs konkurencias da upirates 
mdgomareobaSi ayenebs calkeul kompaniebs.
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