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ekonomikuri reforma

sagadasaxado politikis gavlena ekonomikis 
realur seqtorSi investirebis moculobaze1

giorgi yufaraZe
Tsu doqtoranti

msoflios umetes qveynebSi investiciebisa da vaWro-
bisagan miRebuli Semosavlebi saSemosavlo da mogebis ga-
dasaxadebiT dabegvris obieqtia. am Semosavlebis dabegvris 
Taviseburebebi damokidebulia TiToeuli qveynis rogorc 
Sida sagadasaxado kanonmdeblobaze, aseve qveynis mier rati-
ficirebul saerTaSoriso dabegvris xelSekrulebebze.

ukanaskneli ori aTwleulis ganmavlobaSi saxelmwifoTa 
umravlesoba atarebs investiciebTan dakavSirebuli poli-
tikis liberalizaciis gzas, SemoRebul iqna mastimulirebe-
li RonisZiebebi pirdapir ucxour investiciaTa mosazidad 
da adgilobrivi investiciebis waxalisebis mizniT. amasTan, 
e.w. tradiciul faqtorebTan SedarebiT, wina planze wamoi-
wia instituciuri faqtorebis roli. am faqtorTa rigSi 
mniSvnelovani wona sagadasaxado sakiTxebze modis.

grZelvadian periodSi ekonomikuri zrda da cxovrebis 
donis amaRleba damokidebulia mimdinare periodSi in-
vestirebis moculobaze. Tavis mxriv, danazoebis raode-
nobas da investiciebis formirebas faqtorTa nakrebi ga-
napirobebs, magram sagadasaxado sistema aris erT-erTi 
mniSvnelovani komponenti, romelic mTavrobis pirdapiri 
kontrolis qveSaa. Tavad arsebulma sagadasaxado politi-
kam bevr ekonomikur gadawyvetilebaze SeiZleba moaxdinos 
gavlena: Sromis miwodeba, saojaxo meurneobebis dazogvis 
norma, riskis miRebis done, investirebis moculoba realur 
aqtivebSi da a.S. 

1  კვლევა დაფინანსებულია შოთა რუსთაველის ეროვნული სამეცნიერო 
ფონდის მიერ, ახალგაზრდა მეცნიერთათვის პრეზიდენტის სამეცნიერო 
გრანტის პროგრამის ფარგლებში,#PG/44/2-230/12.

optimaluri sainvesticio politikis gansazRvrisaT-
vis saWiroa Sefasdes gadasaxadebis gavlena investiciebze; 
gamomdinare iqidan, rom qveynebis sagadasaxado kodeqsebi 
erTmaneTisagan mniSvnelovnad gansxvavdebian, qvemoT ganxi-
luli modeli iTvaliswinebs garkveul daSvebebs. 

mocemul kvlevaSi warmodgenilia saqarTvelos saga-
dasaxado kodeqsis1 SedarebiTi gavlenis analizi finansur 
da realur seqtorSi investirebaze2 (kerZo seqtori). ana-
lizisaTvis gamoyenebulia king-fulertonis modelis 
modificirebuli versia3. modelSi CarTulia sagadasaxa-
do kodeqsis is muxlebi, romlebic gavlenas axdens fizi-
kuri kapitalis formirebaze: mogebisa da saSemosavlo ga-
dasaxadebi, kanonmdeblobiT gansazRvruli amortizaciis 
normebi. aRniSnul analizs aqvs garkveuli SezRudvebi: is 
aRwers mxolod im faqtiur stimulebs, rasac sTavazobs mo-
qmedi sagadasaxado kodeqsi realur seqtorSi investirebi-

1  2013 wlis, 20 ianvris mdgomaroebiT.
2  ekonomikis realur seqtorSi investirebis moculobis zrdis 

aucilebloba saqarTvelos ekonomikis SemTxvevaSi arerTi mecni-
eris mieraa dasabuTebuli. ix. mag: bakaSvili n. pirdapiri ucxouri 
investiciebis mozidvis sakiTxisaTvis saqarTveloSi, Jurnali 
,,ekonomika“, 1998, #4-6, gv.12-19; gafrindaSvili e. sainvesticio poli-
tika, Jurnali ,,ekonomika“, 1992 #10-11, gv. 91-96; gelaSvili n. pirda-
piri ucxouri investiciebis roli gardamavali ekonomikis qveyneb-
Si, Jurnali ,,mecniereba da teqnologiebi“, 1999, #10-12 gv. 14-15, 
lobJaniZe v., mamulaSvili l, ucxouri investiciebi saqarTveloSi, 
goris saxelmwifo universitetis Sromebi, 1999, #2, gv. 126-142; rini-
kaSvili n. investiciebi da ekonomikuri zrda, Jurnali ,,mecinereba 
da teqnologiebi“, 1999 #4-6, gv.16-17; abadlaZe m. pirdapiri ucxouri 
investiciebi da maTi mozidvis problemebi saqarTveloSi, saqarTve-
los strategiuli kvlevisa da ganviTarebis centris biuleteni, # 
64, 2002, gv. 60-73; m. pirdapiri ucxouri investiciebis mozidvis sax-
elmwifo mxardaWera, ganviTarebadi	  qveynebis gamocdileba, sau-
niversitetoSoriso samecniero Sromebis	 krebuli: „saer-
TaSoriso biznesi“ , tomi 3, #1, 2004,gv. 5-18.

3  The Taxation of Income from Capital, A Comparative Study of United 
States, United Kingdom, Sweden and West Germany. Edited by Mervyn A. King 
and Don Fullerton. The University of Chicago Press, London 1984.
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saTvis finansur seqtorTan SedarebiT.
modelis ZiriTadi arsi Semdegia: dabegvris Sedegad miRe-

buli Semosavlebi investirebiad gansxvavdeba im Semosav-
lebisagan, rac SesaZlebelia miRebul yofiliyo dabegvris 
ararsebobis pirobebSi. (e.w. sagadasaxado Wra). Tavis mxriv, 
sagadasaxado wnexis sidide damokidebulia mogebis gadasaxa-
dis struqturaze, gadasaxdebis mimarTebze inflaciasTan, 
kanonmdeblobiT gansazRvruli amoritazciisa da cveTis 
normebTan, gansxvavebuli dabegvris reJimebTan, rac ukav-
Sirdeba Semosavlebis sxvadasxva saxeebs da sxva faqtorebs. 

saanalizo maCvneblebad gamoiyeneba zRvruli da saSualo 
efeqturi sagadasaxado ganakveTebi-METR (Marginal Effective Tax 
Rates) da AETR(Average Effective Tax Rates). es maCveneblebi eyrdno-
ba korporaciul/mogebis gadasaxadebs, maTi meSveobiT gani-
sazRvreba efeqturi sagadasaxado ganakveTebis cvlilebis 
gavlena investiciebze.  am modelSi gamotovebul cvladebs 
miekuTvneba: sagadasaxado dagegmva, administraciuli dis-
krecia, sxva gadasaxadebis mniSvneloba.

 METR - zRvruli sagadasaxado ganakveTi, aris Semajamebe-
li maCvenebeli sagasaxado sistemis mier gamowveuli cvli-
lebebis Sesafaseblad. zRvrul investiciebze igi axasiaTebs 
wonasworobis pozicias, rodesac ekonomikuri mogeba (e.i. 
umciresad damakmayofilebeli ukugeba) minimaluria.

kanonmdeblobis sxvadasxva midgomebidan gamomdinare, 
METR-maCvenebeli Tavis mxriv damokidebulia ekonomikis se-
qtorze, aqtivebis tipze, sainvesticio proeqtis dafinanse-
bis wyaroebze da investiciiis ganmxorcieleblis iuridiul 
statusze. METR-maCvenebels Tavis mxriv aqvs SezRudvebi, 
roca finansuri bazrebi ganuviTarebelia da arsebobs in-
formaciis asimetriis problema. METR-maCvenebelis naklo-
vanebebis Sevsebis erT-erTi gzaa saSualo efeqturi sagada-
saxado ganakveTebis gamoyeneba AETR, romelic gamoiTvleba 
rogorc fardoba yvela sagadasaxado valdebulebis dabeg-
vramdel SemosavlebTan. king-fulertonis kvlevis mixedviT 

am ukanasknel maCveneblsac aqvs calekuli SezRudvebi: is 
ar saxavs investirebis damatebiTi erTeulisaTvis warmoqm-
nil stimulebs, aramed asaxavs mxolod realizebuli Semo-
savlebis dabegvris tvirTs. aseve, am maCveneblSi ar aisaxeba 
korporaciul da fizikur pirTa dabegvras Soris arsebuli 
kavSiri. Cveni modelis pirobebSi vakeTebT daSvebas, rom aku-
mulirebuli Semosavlebi aris investirebis wyaro, am kuTxiT 
METR-isa da AETR-is maCveneblebi, gvawvidan analizisaTvis 
sasargeblo informacias. es ori maCvenebeli gvaZlevs pasuxs 
or gansxvavebul kiTxvaze: AETR gvaZlevs informacias sain-
vesticiod xelmisawvdom Sida resursebze (mas Semdeg, rac 
yvela gadasaxadi gadaxdilia da roca narCeni Semosavali in-
vestirebis erTaderTi wyaroa), xolo METR gvaZlevs infor-
macias axali investirebis gadawyvetilebis Sesaxeb, kerZod 
ra gavlena aqvs korporatiul da fizikur pirTa dabegvras 
sainvesticio aqtivobebidan miRebul saboloo Semosavle-
bze. 

mogebis gadasaxadis   METR-i Semdegnairad gamoiTvleba: 
(1)

sadac,  –mosalodneli dabegvrisSemdgomi Semosavali, 
investiciis minimaluri ukugebaaa.

-wonasworuli realuri Semosavali dabegvramde, dama-
tebiTi erTeuli investirebis Sedegad, roca ekonomikuri 
mogeba minimaluria(Sesabamisi warmoebis funqciiT F(K) )

- amortizaciis ganakveTi (wminda ekonomikuri) kapita-
luri aqtivebis geometriulad Semcirebadi bazis mixedviT.

C - aRniSnavs kapitalis danaxarjs, sxvaoba  aris 
investiciebis dabegvramde Semosavali, sxvaoba mTlain xar-
jebsa da amortizacias Soris. dadebiTi (uaryofiTi) METR 
niSnavs investiciebze dadebiT (uaryofiT) gavlenas sagada-
saxado sistemis mხridan.

neoklasikuri investirebis Teoriis Tanaxmad maqsimalu-
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ri mogebis maZiebeli firma Cadebs investiciebs fizikur 
kapitalSi, srulyofilad konkurentuli warmoebisa da fa-
qtorebis bazrebis SemTxveveaSi, Tu dacul iqneba wonaswo-
robis Semdegi pirobebi:

Sida investiciebis SemTxveva(2):
   

Aan sxva formiT

 	 aRniSvnebi igivea , , da -s SemTxvevaSi. U aRniS-
navs korporaciuli saSemosavlo gadasaxadis ganakveTs, A 
– aRniSnavs cveTadi Rirebulebis axlandel fass da aseve 
sagadasaxado SeRvaTs erTeul investiciaze (cxadia, misi ar-
sebobis SemTxvevaSi) da gamoiTvleba Semdegi formuliT:(3)

sadac,  aris Semcirebadi balansis ganakveTi, romlis 
mixedviTac SesaZlebelia kapitals daericxos amortizacia 
sagadasaxado miznebisaTvis,  aris investiciis sagadasaxado 
SeRavaTis (gamoqviTvis) ganakveTi. jamis niSani sazRvravs 
momavali da axlandeli amortizaciis mimdinare Rirebule-
bas sagadaxado kodeqsis mixedviT1.

1  aRniSnuli modelis gamoyenebis sirTule saqarTvelos sa-
gadasaxado politikis SemTxvevaSi garkveul sirTuleebTan aris 
dakavSirebuli, kerZod, praqtikuli kvleva amortizaciis realur 
ekonomikur ganakveTebze ar moipoveba. dasavleTis ganviTarebuli 
qveynebis SemTxvevaSi amgvari kvlevis magaliTia: Hulten, Charles R., and 
Frank C Wykoff. The Measurement of Economic Depreciation/Charles R. Hulten (ed) 
Depreciation, Inflation and Taxation of Income from Capital. Washington D.C.: The 
Urban Institute Press, 1981 aRniSnul kvlevaSi mecnierebma pasuxi gasces 
fundametur SekiTxvas: SesaZlebeli iyo Tu ara aqtivebis cveTis 
realuri gansazRvra droSi, rac SesaZloa safuZvlad daedos saga-

kapitaluri aqtivebis wonasworois piroba nawilobriv 
intuiciuria da misgan gamomdinareobs, rom firmisaTvis op-
timaluria gazardos misi kapitaluri aqtivebi iqamde, sanam 
zRvruli ukugeba damatebiT kapitalze ar gautoldeba zR-
rul xarjs damatebiT kapitalze. 

kvelvis mocemuli miznebidan gamomdinare ganvixiloT 
saqarTvelos sagadasaxado kodeqsis gavlena ekonomikis or 
dargSi investirebisas: safinanso da arasfinanso seqtori 
(realuri seqtori, SedarebiT msxvili sainvesticio proeq-
tebisaTvis).

saqarTvelos sagadasaxado kodeqsis mixedviT, ekonomiku-
ri saqmianobis Sedegad miRebuli Semosavali ori ZiriTadi 
gadasaxadiT ibegreba: saSemosavlo (arapirdapir) da mogebis 
gadasaxadebiT1. dasabegri odenoba ganisazRvreba rogorc 
sxvaoba erTobliv Semosavlebsa da Tavad kodeqsiT gansazR-
vul gamoqviTvebs Soris. mogebis gadasaxadis 15 %-iani dab-
gevris bazidan iqviTeba reinvestirebuli mogeba mxolod 
samedicino saqmianobidan miRebuli Semosavlebis SemTx-
vevaSi (შესაბამისი საგადასახადო წლის დასრულებიდან 3 წლის 
განმავლობაში)2. mimdinare sagadasaxado politika ar moica-
vs analogiuri saxis midgomas sxva tipis realur seqtor-
Si reinvestirebisas. ekonomikuri subieqtis mier ZiriTad 

dasaxado politikas ? maTi gamoTvlebi efuZnebuoda “dafiqsire-
buli sabazro fasis meTods”. mklevarebma kiTxvaze dadebiTi pasuxi 
ipoves, im sabazro monacemebze dayrdnobiT, rasac regularulad 
aqveynebda aSS-s ekonomikuri analizis biuro. mkvlevarebma gamoT-
vales realuri ekonomikuri cveTis ganakveTebi mravali tipis fiq-
sirebuli aqtivisaTvis.( -s mniSvnelobebi). magram aRniSnuli ga-
nakveTebis pirdapiri gamoyeneba ekonomikebis sxvadasxva bunebisa 
da droiTi faqtorebis gamo mizanSewonili aq iqneboda. aRniSnuli 
garemoebis gamo Cvens kvelvaSi ganxiluli modelis mxolod cale-
kuli aspeqtebi iqneba gamoyenebuli. sabazro Rirebulebis meTodis 
midgomis mixedviT ekonomikuri amortizaciis normis gamoTvlisas 
unda gamoviyenoT inflaciis saSualo maCvenebeli mwarmoebelTa 
fasebis indeqsis mixedviT. 

1	  saqarTvelos sagadasaxado kodeqsis me-13 Tavi. 
2	  saqarTvelos sagadasaxado kodeqsis, 99-e mxuli 
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saSualebebSi ganxorcielebuli reinvestirebuli Tanxis 
sagadasaxado SeRvaTis miRebis politika, dabegvris bazi-
dan gamoricxuliა amortizaciis ganakveTebis saxiT1. zemoT 
moyvanili pirveli (1) formulis mixedviT, METR-is maCvene-
bls miviRebT realur seqtorSi axali sawarmo saSualebebSi 
investirebis Sedegad (saSualod 100 000–is reinvestirebis 
SemTxvevaSi, gamonaklisi samedicino sferos garda) 0,037-
is tolad. METR-is aRniSnuli maCvenebeli reinvestirebis 
dadebiTi xelSewyobaa sagadasaxado politikis mier. Tumca 
aRniSnuli maCvenebeli sakmaod axlosaa nulovan maCvene-
belTan, rac, Tavis mxriv, dadebiTi stimulis ararsebobis 
niSnulia. modelis farglebSi gamotovebuli faqtorebidan 
Tu davumatebT samewarmeo riskis arsebobas da ganuzRvr-
elobas reinvestirebis procesebze sagadasaxado politi-
kis xelSewyoba minimalurad dadebiT zRvarze gadis. meore 
mxriv, Tu igive midgomas gamoviyenebT safinanso seqtoris 
mimarT METR-is maCvenebeli gacilebiT maRali gamova. rac, 
Tavis mxriv, sagadasaxado politikis mier safinanso seqto-
ris ganviTarebis ufro met stimulirebas niSnavs. saqarT-
velos sagadasaxado kodeqsis 99-e muxlis mixedviT saer-
TaSoriso finansuri kompaniis statusis mqone kompaniebi 
Tavisuflebldebian dabegvrisagan, rogorc gamoSvebuli 
fasiani qaRaldebis realizaciiT miRebuli mogebis nawilSi 
procentis saxiT, aseve daricxuli Semosavlebis nawilSi. 
igive midgoma gamoiyeneba sainvesticio fondebis mimarT. 
safinanso seqtorSi investirebis waxaliseba liberaluri 
sagadasaxado politikiT, erTi mxriv, ekonomikis am seqtoris 
ganviTarebas isaxavas miznad, xolo, meore mxriv, amgvari mid-

1  saqarTvelos sagadasaxado kodeqsi, 111-e muxli: saamortizacio 
anaricxebi da gamoqviTvebi ZiriTad saSualebaTa mixedviT. amor-
tizaciis normebi ganawilebulia ZiriTadi saSualebebis 5 jgufis 
mixedviT. gaerTianebis mizniT aRebulia normis ganakevTebis saSu-
alo: 13.6 %. mocemul analizSi gamotovebulia SemTxveva roca xdeba 
ZiriTadi saSualebis saamortizacio anaricxebis gamoqviTva amave 
kodeqsis 112-e muxlis mixedviT. 

goma met stimulebs qmnis safinanso seqtorSi investirebisas 
realur seqtorSi investirebasTan SedarebiT. 

sagadasaxdo politikis mier Seqmnili stimulebi Cveu-
lebriv ar ganixileba, rogorc ZiriTadi faqtori ama Tu 
dargSi investirebisas im daSvebiT, rom sagadasaxado wnexi 
ar aRemateba im zRvars, rodesac dabegvrisSemdgomi ukugeba 
uaryofiT niSnulebSi saqarTvelos sagadasaxado politikis 
SemTxvevaSi realur seqtorSi investireba da reinvestireba 
nakleb sagadasaxado stimulebTanaa dakavSirebuli, vidre 
es safinanso seqtoris SemTxvevaSia. 
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