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reziume

ucxouri investiciebis mozidva da racion-
aluri gamoyeneba saqarTveloSi ekonomikuri 
reformis erT-erTi umniSvnelovanesi prob-
lemaa. am problemis optimalur gadawyvetazea 
damokidebuli ekonomikaSi realuri gardaqmnis 
ganxorcieleba da saqarTvelos ekonomikis or-
ganuli CarTva msoflio meurneobaSi. amasTan, 
am problemis mravali aspeqti gadauwyvetelia 
miuxedavad imisa, rom investiciebis mozidvis 
gafarToebis aucileblobaze dRes TiTqmis 
aravin daobs. aqedan gamomdinare, ucxouri in-
vesticiebis gamokvleva, saqarTvelos ekono-
mikis specifiurobis gaTvaliswinebiT, sabazro 
ekonomikaze warmatebuli gadasvlis garantiaa, 
rac ekonomikuri reformebis uzrunvelyofis 
umniSvnelovanes amocanas warmoadgens.

sakvanZo sityvebi: investiciebi, dafinansebis 
wyaro, ucxouri investiciebi, krediti, fasiani 
qaRaldebi.
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Summary
At the modern stage of reformation of economic re-

lations working out and realization of proper investment 
policy is actual. For the purpose of rising of effectively of 
the investment policy it is needed: rational division of in-
vestments according to the branches, sectors, economy pri-
orities, holding proper investment cycle, raising investment 
activities, also interconnection of investment and innova-
tive processes and etc. In this sphere, abilities of economic 
effectiveness are little by now, but they are growing, espe-
cially at the expense of attracting the foreign capital. In-
vestments as other economic resources are limited. That’s 
why satisfaction of economic demands is one of the most 
difficult problem to be solved for any economic system, all 
the economic subjects. From this point of view it is very 
important to discuss the state regulation questions of in-
vestment activities and formation of uninterrupted invest-
ment climate and its support. 

Investment activity determines tempos and dynamics of 
investment activities and it depends on the economic, po-
litical and social processes taking place in the country and 
by which we can discuss as the investment climate as the 

conditions of investing in the country.
Keywords:  Investments,  Sources of  Financing,  For-

eign Investment, Credit, Securities.

sainvesticio saqmianobis ganxorcielebisaT-
vis mniSvnelovani sakiTxia investiciaTa dafi-
nansebis wyaroebis gaanalizeba. dafinansebis 
sistema gulisxmobs:

•	 dafinansebis wyaroebs;
•	 dafinansebis formebs.
dafinansebis wyaroebis mniSvnelovan prin-

cips warmoadgens am wyaroebis dayofa sakuTar 
da mozidul saSualebebad. yuradReba uSualod 
wyaroebis sferos dafinansebas gvinda davuT-
moT, radgan igi warmoadgens erT-erT wina-
pirobas qveynis ekonomikis gajansaRebisaTvis.

warmoebis sainvesticio dafinansebis ZiriTad 
sakuTar wyaros warmoadgens mogeba, miRebuli 
yvela saxis sameurneo saqmianobidan. gadasax-
adebis, kvotebisa da dividendebis gadaxdis 
Semdeg darCenili mTeli mogeba SesaZlebelia 
dabandebul iqnes warmoebaSi kapitalis saxiT. 
sakuTar sainvesticio wyaroebs miekuTvneba 
agreTve saamortizacio anaricxebi. Cveni az-
riT, amortizaciis anaricxebis rolis gafar-
Toeba xels Seuwyobs moqmedi ZiriTadi fond-
ebis ganaxlebis daCqarebas, moZvelebuli teqni-
kis, axali, progresuli, ufro mwarmoebluriT 
Secvlas.

saamortizacio politika ZiriTadi kapitalis 
kvlavwarmoebis procesis saxelmwifo regulire-
bis sferos warmoadgens. sabazro ekonomikis 
pirobebSi, saamortizacio politika mWidro 
kavSirSia sagadasaxado politikasTan. igi miz-
nad isaxavs sameurneo subieqtebis im finansuri 
SesaZleblobebis uzrunvelyofas, romelic 
mimarTulia ZiriTadi kapitalis investirebaze. 
ZiriTadi kapitalis Camoweris pirobebi, sawar-
mos Semosavlebis dabegvris donesTan da saga-
dasaxado sainvesticio SeRavaTebTan erTad, 
warmoadgens mewarmisaTvis umniSvnelovanes 
orientirs sainvesticio gadawyvetilebebis 
miRebisas. sawarmoebis Sida wyaros warmoadgens 
sawilo, sadamfuZneblo da sxva sainvesticio 
Senatanebi, fuladi da qonebrivi dabandebani, 
damfuZneblebisa da sawarmos muSakTa anabrebi. 
amgvari dabandeba iTvaliswinebs dabrunebasa da 
procentis gadaxdas, Tumca miuxedavad amisa, 
maTi sainvesticio arsi ar icvleba.
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sakuTar sainvesticio wyaroebs samarTlianad 
miekuTvneba sapaio, damfuZnebeli da sxva inves-
ticiuri Senatanebi, fuladi da qonebrivi da-
bandebani kompaniebis aqciis an saqonlis saxiT, 
romelic gamoiyeneba investiciuri resursebis 
saxiT.

investiciebis mozidul wyaroebs ganekuT-
vneba bankis grZelvadiani da moklevadiani 
kreditebi. es aris bankis an sxva sakredito 
organizaciebis mier gacemuli sesxebi garkveu-
li procentis sargebliT. bankis sainvesticio 
krediti gaicema garantiiT da am garantiis sax-
iT SeiZleba miRebul iqnas uZravi qoneba. moce-
muli saxis kredits ipoTekurs uwodeben.

arsebobs saxelmwifo investirebis specifi-
kuri forma, romelsac ewodeba sainvesticio 
– sagadasaxado krediti. msgavsi krediti war-
moadgens sagadasaxado gadasaxadebis gadaxdis 
vadis gadavadebas. krediti sawarmoebs miecemaT 
saxelmwifos mier. maT Soris sagadasaxado or-
ganoebis mier. danazogis formebi ekonomikuri 
TvalsazrisiT SeiZleba gaiyos or jgufad:
•	 aqtiuri formebi – bankSi Senaxva, Semosav-

lian saqmeSi dabandeba, gasesxeba, obliga-
ciebis an fasiani qaRaldebis SeZena;

•	 pasiuri formebi da sxva danarCeni formebi. 
samwuxarod dReisaTvis jer kidev mcirea 

fasiani qaRaldebisa da obligaciebis yidvis 
msurvelTa raodenoba, rac imas mowmobs, rom 
fasiani qaRaldebis bazari, uaxloes momavalSi, 
masobriv momxmarebls ver SeiZens.

warmoebaSi SeiZleba mozidul iqnas kapitali 
ara marto fuladi kreditis formiT, aramed 
materialuri da sasaqonlo formiTac. sasaqon-
lo krediti warmoadgens sainvesticio saqon-
lis (Senobebi, mowyobilobebis dacva) gadace-
mas warmoebisaTvis maTi moxmarebis uflebiT, 
SemdgomSi anazRaurebiTa da gamosyidviT. sxva 
sityvebiT rom vTqvaT, saubaria uzravi qonebisa 
da mowyobilobebis ijaraze lizingis formiT. 
mocemuli saxis sasaqonlo kreditis miReba 
dakavSirebulia saijaro gadasaxadis gadaxdis 
aucileblobasTan am ZiriTadi saSualebebis me-
sakuTrebiisaTvis – salizingo kompaniebisaT-
vis, komerciuli bankebisaTvis, saxelmwifo or-
ganoebisaTvis, romlebic ganageben qonebas.

investiciebis mozidvis gavrcelebul for-
mas warmoadgens aqciebis saxalxo, Ria gayidva, 
romelsac axorcielebs saaqcio kompaniebi da 
sazogadoebebi. es procesi SeiZleba ganaxor-
cielos rogorc TviT saaqcio kompaniebma, aseve 
sainvesticio fondebmac. aqciebTan erTad Ta-
visi investiciuri SesaZleblobebis gafarToeb-
isaTvis mewarmeebs SeuZliaT gamouSvan da gayi-
don obligaciebic. unda aRiniSnos, rom moce-
muli saxis investiciebis wyaros praqtikuli 
gamoyeneba dakavSirebulia rig sirTuleebTan, 

gansakuTrebiT ekonomikuri arastabilurobis 
pirobebSi.

firmebi, romlebic dakavebuli arian ino-
vaciuri procesebiT, saWiroeben venCerul ka-
pitals axali saqonlis aTvisebisa da axali 
teqnologiebis gamoyenebisaTvis. venCeruli in-
vesticiebi ganekuTvnebian metad sarisko opera-
ciebs, magram gamarTlebis SemTxvevaSi iZleva 
did mogebas, rac uzrunvelyofs ekonomikur 
zrdas dargisa da mTeli erovnuli ekonomikis 
masStabebSic ki. zemoT CamoTvlil investiciur 
wyaroebs garda arsebobs kapitalis mozidvis 
gansxvavebuli formebic, romelic gamoixateba 
mecenatebis, sadazRvevo kompaniebis, sponsor-
uli organizaciebis nebayoflobiT SenatanebSi.

aranakleb mniSvnelovania saerTaSoriso 
sainvesticio saqmianoba, romlis drosac erTi 
qveynis biznesmenebi abandeben kapitals sxva 
qveyanaSi. ucxouri investiciebis Sesaxeb ar-
sebobs sakmaod farTo literatura, romelTa 
monacemebi metyvelebs, rom jer kidev gadau-
Wreli mTeli rigi problemebidan SeimCneva az-
rTa da SefasebaTa sxvadasxvaoba. meore mxriv, 
mudmivad cvalebadi pirobebi ganapirobebs 
sainvesticio politikis dinamizms, icvleba 
ucxouri investiciebis moZraoba  da formebi, 
rac dRis wesrigSi ayenebs sainvesticio pro-
gramebis realobasTan SesabamisobaSi moyvanis 
sakiTxs. amasTan dakavSirebiT, mniSvnelovania, 
gairkves ucxouri investiciebis mdgomareoba, 
maTi gamoyenebis efeqtianoba da misi Sesabam-
isoba ganviTarebis Tanamedrove tendeciebTan, 
an upirveles yovlisa, sainvesticio politikis 
sainvesticio praqtikasTan. 

qveynebidan kapitalis gatanis ZiriTadi miz-
ezia misi siWarbe, ris gamoc masze mogeba daba-
lia. swored amitom “kapitali miemarTeba iq sa-
dac masze didi moTxovnaa da rCeba iq, sadac mas 
kargad epyrobian”, anu sadac aris xelsayreli 
sainvesticio klimati, investorisaTvis misaRe-
bi politikuri, ekonomikuri, samarTlebrivi da 
ideologiuri pirobebi.

mecnierTa erTi nawili kapitalis gatanis 
process ganixilavs rogorc ori, mkveTrad 
gamokveTili procesis urTierTqmedebis Sedegs. 
esenia: msxvili erovnuli kapitalis dagroveba 
da msoflioSi warmoebis internacionalizacia. 
warmoebis internacionalizaciis Sedegad sxva-
dasxva qveyanaSi mimdinareobs kapitalis dag-
rovebis gamoTanabrebis procesebi da aqedan 
gamomdinare, unda aRiniSnos is, rom kapital-
is gatana ZiriTadad aixsneba imiT, rom mimReb 
qveyanaSi misi zrdis pirobebi ufro xelsayreli 
gaxda. amitom debulebas imis Sesaxeb, rom war-
moebis internacionalizacia kapitalis gatanis 
mTavari mizezia, zogierTi mecnieri arasworad 
miiCnevs.
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ucxouri pirdapiri investiciebis gaan-
gariSeba saqarTveloSi xorcieldeba 1997 wli-
dan saerTaSoriso savaluto fondis(ssf) mier 
SemuSavebuli meTodologiis “sagadasaxdelo 
balansis saxelmZRvanelo”, xolo 2009 wlidan 
“sagadasaxdelo balansisa da saerTaSoriso sain-
vesticio poziciis saxelmZRvanelos” mixedviT. 
garda amisa, ucxouri pirdapiri investiciebis 
zusti gansazRvris, pirdapiri investirebis sa-
warmoo kavSirebis sworad dadgenisaTvis da 
zusti gaangariSebis warmoebisaTvis gamoiyeneba 
aseve “pirdapiri ucxouri investiciebis gansaz-
Rvreba”, aseve ssf-s mier 2008 wlis dekemberSi 
gamocemuli “koordinirebuli pirdapiri inves-
ticiebis gamokvlevis saxelmZRvanelo”.

sagareo ekonomikuri saqmianobis Sesax-
eb statistikuri gamokvleva amJamad moicavs 
saqarTvelos yvela regions(kontrolirebad 
teritoriebs) da 2000-mde samewarmeo subieqtebs. 
gamosakvlev obieqtTa SerCeva xorcieldeba Sem-
degi ZiriTadi kriteriumebis mixedviT:
•	 sawarmos yavs ararezidenti damfuZnebeli;
•	 axorcielebs eqsport – importis opera-

ciebs;
•	 ararezidentebisagan aqvs aRebuli an gace-

muli sesxi;
•	 depozitebi aqvs ganTavsebuli ararezident 

bankebSi;
•	 flobs ararezidenti sawarmos sawesdebo an 

saaqcio kapitalis aT procents an mets;
•	 ararezidentebs uwevs an maTgan iRebs 

momsaxurebas.
dazustebuli monacemebi gansxvavebulia 

winaswarisagan. amis erT-erTi yvelaze mTavri 
mizezi isaa, rom sawarmoebi yovel weliwads 
warmoadgenen dazustebuli mogeba-zaralis 
maCveneblebs. zogadad, ucxouri pirdapiri in-
vesticiebis Semcirebis mizezi SeiZleba iyos: 
ararezidentis mier wilis daTmoba reziden-
tisTvis, ararezidenti pirdapiri investoris 
reklasifikacia porTfelis investorad, rezi-
denti sawarmos mier ararezidenti pirdapiri 
investoris mimarT arsebuli valdebulebebis 
Semcireba.

ucxour pirdapir investiciebs Tu ganvix-
ilavT xangrZliv dinamikaSi ara mxolod saqarT-
velos, aramed msoflios sxvadasxva qveynebis 
magaliTze, advili SesamCnevia tendecia, rom 
ucxouri pirdapiri investiciebis moculoba 
wlis meore naxevarSi aWarbebs pirveli naxevris 
sidides.

msoflio ekonomikuri krizisis gamwvave-
bamde mravali qveynisTvis damaxasiaTebeli 
gaxda ucxouri kapitaldabandebebis mniSvnelo-
vani winmswrebi tempebi msoflio vaWrobisa da 
erToblivi mTliani Sida produqtis moculo-
bis zrdis tempebTan SedarebiT. praqtikulad, 

TiTqmis yvela qveyana gaaqtiurda sazRvarga-
reTis investiciebis mozidviT da saerTaSor-
iso kompaniebis strategiuli globalizaciiT. 
ucxouri kapitaldabandebebi ara marto ekono-
mikuri ganviTarebis mZlavri faqtoria, aramed 
mniSvnelovan gavlenasac axdens sagareo vaW-
robis dinamikasa da struqturaze, Tanamed-
rove teqnologiebis gavrcelebasa da safinanso 
resursebis gadaadgilebaze. isini xels uwyoben: 
saerTaSoriso ekonomikur sivrceSi qveynis in-
tegracias, mowinave menejmentis gamoyenebas, 
saeqsporto potencialisa da qveynis savaluto 
Semosavlebis zrdas, savaWro da sagadasaxdelo 
balansis gaumjobesebas, axali teqnologiebis 
danergvas, axali samuSao adgilebis Seqmnasa da 
dasaqmebis zrdas.

ucxouri investiciebis mozidvis problemis 
aqtualobas zrdis saqarTvelos ekonomikaSi am-
Jamad Seqmnili mdgomareoba: mniSvnelovani sa-
gareo vali, umuSevrobis maRali done, mosax-
leobis cxovrebis dabali done, warmoebis 
asamoqmedeblad sakuTari saxsrebis praqtikuli 
uqonloba. 
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