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sainvesticio procesis ZiriTadi etapebi

Tengiz gogolaZe,
stu-s doqtoranti

reziume

sainvesticio procesebis ganviTareba sabaz-
ro urTierTobebis damkvidrebisa da qveynis 
ekonomikuri aRmavlobis mniSvnelovani faqto-
ria. man unda uzrunvelyos sawarmoTa zrdis 
maRali tempebis miRweva, Semosavlebis maqsimi-
zacia, finansuri mdgradobis miRweva. 

statiaSi ganxilulia sainvesticio procesis 
ZiriTadi etapebi, romelic iwyeba marketinguli 
kvlevebiT da mTavrdeba investirebis safuZv-
elze ganxorcielebuli RonisZiebebis gatare-
bis Sedegad Semosavlebis miRebiT. 

sakvanZo sityvebi: sainvesticio procesi, 
etapebi, ekonomikuri zrda, sainvesticio efeq-
ti, saxsrebis dabandeba

Summary

Development of investment processes is an important 
factor in establishing market relations and economic pros-
perity of the country. It must ensure high growth of enter-
prise growth, maximization of revenues, financial sustain-
ability.

The article discusses the main stages of the investment 
process, which starts with marketing research and ends 
with the revenue earned through the implementation of 
measures implemented on investment basis.

Keywords: investment process, stages, economic 
growth, investment effect, investment funds.

* * * * * 

sainvesticio menejmenti mudmivad ori-
entirebuli unda iyos sainvesticio sferoSi 
optimaluri mmarTvelobiTi gadawyvetilebeb-
is miRebaze sainvesticio procesis TiToeuli 
monawilis saqmianobis, miznebisa da amocanebis 
specifikis gaTvaliswinebiT.

sainvesticio procesis dawyeba uSualod 
dakavSirebulia investoris mier saxsrebis da-
bandebis Taobaze gadawyvetilebis miRebasTan. am 
droidanve investoris yuradReba da Zalisxmeva 
mimarTulia kapitalis swrafi zrdisken, rac 
dakavSirebulia im faqtTan, rom investiciebis 
ganxorcielebis sawyis etapze investorebs, ro-
gorc wesi, aqvT SezRuduli raodenobis Tanx-

ebi, amitomac miiswrafian saxsrebis swrafi 
miRebisaken drois SedarebiT mokle ganakveTSi; 
SemdgomSi etapobrivad mniSvnelovani xdeba kap-
italis zrdis xarisxi da investiciisagan mimdi-
nare Semosavlis miReba, kapitalis SenarCuneba 
da mdgradi da amasTan maRali Semosavlis da 
mogebis miReba. 

sabazro ekonomikis pirobebSi sainvesticio 
procesebis ZiriTadi etapebis klasifikacia 
saSualebas iZleva ganisazRvros am procesis 
saxelmwifo regulirebis mimarTulebebi. metad 
mniSvnelovania imis aRniSvna, rom mimdinare da 
saprognozo etapebze makroekonomikuri para-
metrebis dagegmva damyarebulia or mTavar 
faqtorze, romelTagan erT-erTi aris pirda-
piri ucxouri investiciebis zrda. es procesi 
ganmtkicebuli unda iqnes fiskaluri politikis 
Sesabamisi cvlilebebiT, struqturuli da in-
stituciuri reformebiT, rameTu ekonomikis 
droebiTi gamococxlebis safuZvelze uzrun-
velyofili iqnes grZelvadiani zrda safinanso-
sabanko sistemis monawileobiT. 

Tavisi safinanso-sakredito SinaarsiT sain-
vesticio procesi, (rogorc qvemoT warmodge-
nil naxazzea naCvenebi) ganzogadebuli formiT 
Sedgeba sakmaod mkveTrad gamoxatuli Svidi 

etapisagan: A - marketinguli gamokvlevebis Ca-
tareba; B  - investirebis Sesaxeb gadawyvetileb-
is miReba; C - Tavisufali sakuTari saxsrebis 
an safinanso bazarze investiciebis mozidva; D 
- sawyisi sainvesticio dabandebani; E - sawarmoo 
etapi; F - sasaqonlo etapi; G – fuladi etapi. 
investirebis yvela aRniSnuli etapi xorcield-
eba Tavis konkurentul bazarze.     

ufro detalurad ganvixiloT zemoT aRniS-
nuli etapebi. marketinguli gamokvlevebi 
moicavs warmoebis moculobis da efeqturo-
bis gazrdisaTvis saqonlis, kapitalis da war-
moebis saSualebebis bazrebis Seswavlas  (eta-
pi A). sainvesticio procesis saxelmwifo 
regulireba am etapze moicavs sawarmoebis 
monawileobis stimulirebas socialur-ekono-
mikuri ganviTarebis gegmebis SemuSavebis pro-
cesSi. mastimulirebeli instrumentebis saxiT
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SeiZleba ganxilul iqnas marketinguli 
gamokvlevebis Sedegebis, fasebis, bazris ko-
niunqturis da, rac metad mniSvnelovania Cvens 
pirobebSi, saxelmwifo SekveTebis Sesaxeb infor-
maciis miwodeba. 

investiciebis ganxorcielebis Sesaxeb gad-
awyvetilebis miReba xdeba bazris marketinguli 
gamokvlevebis da bazris mier SemoTavazebuli in-
ovaciebis Sedegad (etapi B). 

saxelmwifo am etapze investiciuri procesis 
regulirebaSi monawileobas iRebs xelsayreli 
makroekonomikuri garemos Seqmnis meSveobiT, Sesa-
bamisi sakanonmdeblo bazis SeqmniT, mastimulire-
beli sainvesticio gadawyvetilebebis miRebiT. 

Tavisufali fuladi resursebis mozidva xor-
cieldeba danazogebis bazarze maTi Rirebulebis 
da vadebis ganxilvis Sedegad (etapi C). saxelm-
wifos roli am etapze gamoixateba safinanso sis-
temaSi mosaxleobis droebiT Tavisufali fuladi 
saxsrebis mozidvisaTvis pirobebis SeqmnaSi.   

aRniSnuli RonisZieba moicavs sabanko sistemis 
gaZlierebas, mosaxleobis depozitebis dazRve-
vis sistemis danergvas, erovnuli valutis kursis 
stabilizacias, axali sadepozito instrumentebis 
danergvas, sapensio da sadazRvevo sistemis ganvi-
Tarebas da sxva. 

investirebisaTvis obieqtis SerCeva efuZneba 
kapitalis bazarze konkretuli sainvesticio in-
strumentebis analizs (etapi D). saxelmwifos 
SeuZlia mimarTos es procesi saWiro mimarTule-
biT safinanso-sabanko sistemis, maTi institu-
cionaluri struqturis da axali saxeobis safi-
nanso produqtebis ganviTarebisaTvis Sesabamisi 
pirobebis Seqmnis safuZvelze.

sainvesticio procesis klasifikaciis etapebi 

Sinaarsis, bazrebis da sferoebis mixedviT misi 
safinanso regulirebis mizniT aRniSnuli Ron-
isZiebebiT saxelmwifo zegavlenas axdens sapro-
cento ganakveTebis doneze, sakredito da savalu-
to riskebze, amcirebs gadasaxadebis ganakveTebs 
da awesebs sagadasaxado SeRavaTebs, maT Soris 
daCqarebuli amortizaciis normebs, aseve xels 
uwyobs mecnierebis da teqnikis, infrastruqturis 
ganviTarebas da sxva.

maqsimaluri investiciuri efeqtis miRebas uz-
runvelyofs warmoebis yvelaze metad progresu-
li teqnologiebis da dargebis SerCeva, uaxlesi 
teqnikis da teqnologiebis gamoyeneba (etapi E). 
investiciebiT gamowveuli efeqtis realizaciis 
uzrunvelyofa xorcieldeba ufro mwarmoebluri 
sawarmoo simZlavreebis SeqmniT, romlebic zrd-
ian warmoebis konkurentunarianobas (etapi F). am 
etapze metad mniSvnelovania saxelmwifos mier: 
1. dagrovebis optimaluri normis dasabuTeba; 2. 
monawileobis miReba axali investiciebis dafi-
nanseba-dakreditebaSi.

saTanado donis sainvesticio efeqti miiR-
weva sasaqonlo bazrebze fasebis da moTxovna-
miwodebis Secvlis dasabuTebuli RonisZiebebis 
ganxorcielebis meSveobiT, xolo Semosavlebis 
zrdas uzrunvelyofs savaluto, fuladi da 
sakredito bazrebis ganviTarebis tendenciebis 
aRricxva, kerZod, saprocento ganakveTebis da in-
flaciis gansazRvra. sawarmoTa mier sainvesticio 
saqmianobis Sedegad miRebuli Tanxebis sawarmoo 
moTxovnilebisaTvis gamoyenebas saxelmwifo xels 
uwyobs sainvesticio saqmianobaze gadasaxadebis 
SemcirebiT, grZelvadiani depozitebidan miRebu-
li Tanxebis gadasaxadebidan ganTavisuflebiT da 
sxva (etapi G).  

amrigad, SeiZleba iTqvas,  rom srulyofili 
sainvesticio procesis arsi mdgomareobs imaSi, 
rom: pirveli, zeviT aRniSnuli etapebi garkveuli 
drois ganmavlobaSi Tanmimdevrulad meordebodes; 
meore, TiToeuli etapis ganxorcieleba warmoad-
gens sainvesticio procesis Semdgomi ganviTare-
bis safuZvels; mesame, sainvesticio procesis 
warmatebuli ganxorcielebisaTvis aucilebe-
lia yuradReba mieqces TiToeuli etapis ganxor-
cielebas. 
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