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reziume
statiaSi – saqarTvelos ekonomikis daCqare-

bul zrdas saTanado moculobis investiciebi 
sWirdeba~, dasmulia sakiTxi imis Sesaxeb, Tu ra 
tempiT SeuZlia saqarTvelos ekonomikuri zrda 
da ra moculobis investiciuri SesaZleblobebi 
aqvs amisTvis.

avtors am problemis Sesaxeb mohyavs sx-
vadasxva qarTvel mecnierTa azri – u. samadaS-
vilis, n. xaduris, S. guledanis da sxvebis, da, 
uerTdeba maT Sexedulebas imis Sesaxeb, rom 
saqarTvelos sabanko seqtorma unda daiwyos 
warmoebis sferoSi grZelvadiani proeqtebis 
dakrediteba. aseTive mimarTuleba unda mivceT 
ucxoel investorebsac, romlebic dRes saqarT-
veloSi ZiriTadad uZravi qonebis SeZeniT arian 
dainteresebulni.

avtoris azriT, amas win unda uZRodes er-
Tiani sainvesticio CarCo-kanonis SemuSaveba, 
romelic gaaerTianebs, srulyofs da daxvewavs 
am sferoSi arsebul yvela regulacias.

sakvanZo sityvebi: ekonomikis daCqarebuli 
zrda; investiciebi; resursi; ucxouri inves-
ticia; grZelvadiani investireba; sainvesticio 
regulacia. 
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SUMMARY
Summary - The article states that “accelerated 

growth of the Georgian economy needs adequate 
amount of investments,” the issue concerns about the 
pace of Georgia’s economic growth and how much  vol-
ume  of investment capabilities it has .

The author introduces us  some opinions of various 
Georgian scientists about this problem - U. Samadash-
vili, N. Khaduri, S Guledani and others, and joins them 
to believe that the Georgian banking sector should start 
lending long-term projects in the field of production. 
The same direction should be given to foreign investors 
who basically are interested in purchasing real estate in 
Georgia today.

In the opinion of the author, we should precede a 

single investment framework - the law, which will unify, 
improve and form all regulations in this field.
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Sesavali
globalizaciis pirobebSi investiciebi 

mniSvnelovan rols TamaSobs qveynis ekonomi-
kuri ganviTarebisa da zrdis stimulirebaSi, 
ganviTarebad qveynebSi, romelTa Soris aris 
saqarTveloc, metad mwvaved dgas ekonomikis sa-
Tanado ganviTarebisTvis saWiro investiciebis 
miRebis sakiTxi. maT arc TviTon gaaCniaT sak-
marisi moculobis sakuTari investiciebi, gare-
dan mozidva ki aris Zneli. amisTvis recipienti 
(mimRebi) qveyana unda iyos investorisTvis sx-
vadasxva kriteriumiT mimzidveli. roca qvey-
anas ganviTarebadi hqvia, es, arc Tu ise advilia.

qveynis sainvesticio potenciali, 
rogorc ekonomikuri zrdis ZiriTadi 

piroba 
investireba, anu sainvesticio saqmianoba 

ekonomikaSi investiciebis xarjvas niSnavs, am 
qmedebis Sesasruleblad qveyanas finansuri 
resursi sWirdeba. marTalia am mizniT qveyanaSi 
Semosuli ucxouri investiciebic gamoiyeneba, 
magram qveyana mTlianad ucxour investiciebze 
ver iqneba damokidebuli, mas sakuTari kapital-
ic unda qondes. cnobilia, rom swrafi da mdgra-
di ekonomikuri zrdis tempebis misaRwevad, yo-
velwliurad ekonomikaSi ganxorcielebuli in-
vesticiebis moculoba unda Seadgindes mTliani 
Sida produqtis minimum 30%-s [1, gv. 43].

saqarTvelos mTliani Sida produqti 2016 
wels 34028 mln lars Seadgenda [2]. aseT dros 
qveynis ekonomikis maRali tempiT zrdisTvis 
saqarTvelos unda hqoneboda sul mcire misi 
30%, anu 10208,4 mln lari. 2016 wels saqarTvelo-
Si ucxoeTidan Semovida 1602,8 dolari, anu va-
lutis maSindeli kursiT savaraudod 3606,3 mln 
lari, anu sasurveli Tanxis mxolod 35,3 pro-
centi. danarCeni 64,7% anu 6602,1 mln lari saku-
Tari resursi unda yofiliyo. investirebisTvis 
aseTi moculobis sakuTari resursi saqarT-
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velos arc maSin da arc dRes ar gaaCnia. mas Sida 
investiciebis iseTive dabali done aqvs, rogorc 
sxva gardamavali ekonomikis mqone qveynebs. saqa-
rTveloSi Semosavlebis mobilizebis mwiri Ses-
aZleblobebia [3, gv. 91], es ki aucilebelia sax-
elmwifo danazogebis donis asamaRleblad, anu 
Sida investiciebis gasafarToveblad. amitom 
aris, rom saqarTveloc, da, Cvens mdgomareobaSi 
myofi sxva qveynebic, ZiriTadad ucxour inves-
ticiebze arian orientirebulni.

statiaSi _ `saqarTvelos ekonomikuri zrdis 
daCqarebis obieqturi aucilebloba da ZiriTa-
di prioritetebi~ [4, gv. 34], qarTveli mecnieri 
u. samadaSvili svams aseT kiTxvas _ ̀ ra mdgomare-
obaa saqarTvelos Tanamedrove ekonomikaSi? da 
igi am kiTxvas aseT pasuxs aZlevs: saqarTvelo 
gamoirCeva Tavisi sabazro-institucionaluri 
gardaqmnebiT, magram man vera da ver gadawyvita 
Tavisi Zireuli socialur-ekonomikuri prob-
lemebi [4, gv. 40], profesori wers, rom qveyanaSi 
ekonomikuri zrda aris; 1990-2016 wlebSi ekono-
mikis saSualo wliuri zrdis tempma Seadgina 
3.3%-s [4, gv. 40], mTliani Sida produqtis dargo-
briv struqturaSi yvelaze didi xvedriTi wili 
(17,1%) daikava (2016 wels) mrewvelobam, erT sul 
mosaxleze mTliani Sida produqti 2006-2016 
wlebSi gaizarda 1763.5 dolaridan 3852 dolar-
amde da a. S., magram saqarTvelo mainc Camor-
Cenil qveynad iTvleba. zogierTi gaTvlebiT 
saqarTvelos ganviTarebis doniT evrokavSiris 
yvelaze Raribi wevris _ bulgareTis dawevisT-
vis daaxloebiT 13 weli dasWirdeba [4, gv. 34]. am 
gaangariSebis avtori, profesori u. samadaSvi-
li askvnis, rom 3,3%-iani zrdiT saqarTvelo ver 
daeweva ganviTarebul qveynebs; mas amis uzrun-
velsayofad sul cota 7% _ zrda sWirdeba da 
argumentebiT asabuTebs amas. am saqmeSi igi did 
imedebs amyarebs saqarTvelos prioritetul se-
qtorebis – hidroenergetikis, satransporto 
infrastruqturis, soflis meurneobis, kveb-
is da msubuq mrewvelobis, turizmis da sabanko 
sferos ganviTarebaze.

CamoTvlili dargebidan, garda sabanko 
sferosi, yvela tradiciulad funqcionirebadi 
mwarmoebel-momsaxure dargebia. saqarTveloSi 
maT marTlac, ganviTarebis kargi potenciali 
gaaCniaT, da sworia mecnieri, rom maTze akeTebs 
fokusirebas.

prioritetebad miCneuli am tradiciuli 
dargebis daCqarebuli ganviTarebis gverdiT 
aucileblad yuradRebis gareSe ar unda dag-
vrCes is didi inteleqtualuri SesaZlebloba, 
romlis asamuSaveblad dafuZnda saqarTvelos 
ekonomikis da mdgradi ganviTarebis saminis-
troSi inovaciebisa da teqnologiebis saagento, 
romelmac ukve Seqmna [5, gv. 60]: ori teqnolo-

giuri parki (Tbilissa da zugdidSi), oTxi sam-
rewvelo inovaciebis laboratoria, oTxi inova-
ciebis laboratoria, sami inovaciebis centri. 
mimdinareobs bioteqnologiebis centris Se-
qmnaze muSaobac. marTalia, dRes saqarTvelos 
inovaciebis globalur reitingSi 34,39 quliT 
68-e adgili ukavia [6, gv. 36], magram unda vivarau-
doT, rom qarTveli eris inteleqtualuri Ses-
aZleblobebidan gamomdinare, xval gacilebiT 
win viqnebiT da qveyana damoukideblad SeZlebs 
axali da uaxlesi inteleqtualuri produqtis 
Seqmnas da gatanas msoflio bazarze. 

magram saqarTvelos ekonomikis sasurvel 
zrdas win erTi didi problema udgas. es aris 
grZelvadian investirebaze orientirebuli 
fulis arqona. samwuxaroa, magram faqtia, rom, 
rac ar unda vaqoT organizebulobis doniT 
evrostandartebamdis ganviTarebuli saqarT-
velos sabanko sistema, faqtia, rom saqarTvelos 
komerciuli bankebi `importmastimulirebeli 
samomxma¬reblo sesxebis~ gacemiT arian da-
kavebuli anu afinanseben ara realuri saqon-
lis warmoebas saqarTveloSi, romelsac diax-
ac, xangrZlivi vada sWirdeba, aramed saqonlis 
yidva-gayidvis bizness (iyide sazRvargareT, 
gayide saqarTveloSi) es moklevadiani (1-3 Tve) 
sesxia, sakmarisad momgebiani da Tanac, faqti-
urad urisko. saqarTvelos mecnierebi erTxmad 
aRiareben, rom saqarTveloSi dafinnsebis es 
modeli unda Seicvalos. bankebma unda daiwyon 
adgilze saqonlis warmoebis dafinanseba. SoTa 
guledanis azriT, saqarTvelos sabanko seqtori, 
romelzec mTeli finansuri bazris 90%-ze meti 
modis, ekonomikur ganviTarebas problemebs 
qmnis. is saTanadod ar monawileobs ekonomikis 
zrdaSi da metwilad orientire¬bulia moxmare-
bis dafinansebaze, rac ar qmnis ekonomikur dov-
laTs qveyanaSi [7, gv. 158-159].

am viTarebis gamosasworeblad qarTveli mec-
nierebis azriT, rasac Cvenc vuerTdebiT, saW-
iroa:

1. sabanko seqtori gadaerTos erovnuli war-
moebis mastimulirebel sawarmoo biznes-sesxeb-
sa da valutis kursze [4, gv. 46].

2.  moxdes dafinansebis wyaroebis alter-
nativebis gamravalferovneba kapitalis bir-
Jis ganviTarebis meSveobiT, saidanac fuladi 
saxsrebi investoridan uSualod warimarTeba 
ekonomikaSi da gacilebiT xels Seuwyobs mis gan-
viTarebas, vidre sabanko seqtori [7, gv. 159].

3.  unda moispos sabanko da arasabanko safinan-
so institutebSi fexmokidebuli `upasuxismge-
blo dakrediteba~ (msesxebelTa Semosavlebis 
kontroli minimalur doneze), rac aferxebs 
qveynis ekonomikur ganviTarebas, radgan iwvevs 
msesxeblis forsmaJorul situaciaSi Cagdebas 
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da saboloo jamSi gakotrebas [8, gv. 159-160].
4.  investiciebis dabandeba warimarTos 

qveynisTvis sasurvel, prioritetul dargebSi. 
saqarTveloSi es dargebi SeiZleba iyos soflis 
meurneoba, farmaciis sfero da sxva [3, gv. 102].

Cveni mxriT, davamatebT, rom saqarTvelos 
mTavrobam mudmivad unda izrunos qveyanaSi 
sainvesticio mimzidvelobis gasazrdelad da 
es unda moxdes ara mxolod ucxoeli investore-
bis mosazidad, aramed, `mdidari qarTvelebis~ 
dasainteresebladac. cnobili faqtia, rom qa-
rTvelebs azerbaijanSi 100-mde sawarmo aqvT 
gaxsnili [9, gv. 34], es xom imas niSnavs, rom Cven 
Cvenive qarTvelebi ver davaintereseT kapita-
lis adgilze dabandebaSi.

daskvna
statiaSi dasmuli problemis ganxilviT im 

daskvnas vakeTebT, rom saqarTvelos ekonomi-
kas aucileblad sWirdeba maRali tempiT zrda, 
romlis uzrunvelyofa finansebzea damok-
idebuli. qveynis mTavrobam unda izrunos finan-
suri resursebis rogorc Siga, ise gare wyaroeb-
is mobilizebisTvis. amasTan man unda Seqmnas sa-
Tanado regulaciebi, rom es saxsrebi daixarjos 
warmoebis seqtorSi grZelvadiani proeqtebis 
dasafinanseblad. amisaTvis saWiro iqneba Seiqm-
nas amis amsaxveli erTiani sainvesticio Car-
Co-kanoni, romelic gaaerTianebs, srulyofas 
da daxvewavs am sferoSi arsebul yvela regula-
cias da investirebis process transparentuls, 
gazomvads da efeqtians gaxdis. investori, banki 
iqneba igi Tu sxva, dainaxavs ra qveynis racion-
alur, mowesr¬gebul sainvesticio politikas, 
aRar Seikavebs Tavs saqarTveloSi sainvesticio 
saqmianobis ganxorcielebisgan.
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