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sainvesticio garemo saqarTveloSi, 

sxva transformirebad da maRalganviTarebul 

qveynebSi

dafinansebulia SoTa rusTavelis 

erovnul samecniero fondSi mopovebuli 

grantiT: “axalgazrda mecnierTaTvis 

prezidentis samecniero granti “ 

N 52/18-2013/2014 

naTia Sengelia,

socialur mecnierebaTa doqtori  ekonomikaSi, 

stu asistent-profesori, 

ssu asocirebuli profesori

ama Tu im qveynis stabiluri ganviTarebis safuZvelia 

Zlieri saxelmwifo. qveynis siZliere, Tavis mxriv, Zlieri 

ekonomikiT ganisazRvreba. msoflio gamocdilebis mixed-

viT, bevrma qveyanam, romlebic gardamaval etapze imyofe-

boda, ekonomikur siZlieres investiciebis zrdis Sedegad 

miaRwia. erovnuli ekonomikis modernizacia, investiciebis 

zrda ki uwinares yovlisa, damokidebulia xelsayreli, ra-

cionaluri sasurveli sainvesticio garemos Seqmnaze, rac 

gulisxmobs im faqtorebis erTobliobas, romlebic kompa-

niebs aZlevs SesaZleblobebs, stimulebs kapitalis avansi-

rebis gziT gaafarToon saqmianobis sferoebi, biznesis mas-

Stabebi. mxolod mimzidveli sainvesticio klimati uwyobs 

xels kerZo seqtoris sainvesticio aqtivobis amaRlebas, 

erovnuli da ucxouri investiciebis mozidvas da qveynis 

masStabiT investiciebis moculobis zrdas. transformire-
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badi  ekonomikis mqone qveynebSi swored investiciis zrdiT 

miiRweva sawarmoTa rekonstruqcia, axali teqnologiebis 

danergva, ucxouri gamocdilebis gaziareba, axali kompa-

niebis Seqmna, saeqsporto potencialisa da qveynis savalu-

to Semosavlebis zrda, savaWro da sagadamxdelo balansis 

gaumjobeseba da saboloo jamSi, ekonomikis restruqtu-

rizacia, socialur-ekonomikuri sistemis reformireba da 

qveynis integracia saerTaSoriso ekonomikur sivrceSi.

sainvesticio garemo kompleqsuri cnebaa da gulisxmobs 

kapitalis avansirebisaTvis xelsayreli, sasurveli piro-

bebis Seqmnas. 

bolo wlebSi rogorc ucxour, ise qarTul ekonomikur 

literaturaSi farTod ganixileba sainvesticio garemos 

arsisa da misi Sefasebis meTodologiuri sakiTxebi. am prob-

lemis kvlevis istoria sazRvargareTis mowinave qveynebSi 

30 welze mets iTvlis. sainvesticio Sefasebis pirveli ga-

mokvleva ekuTvniT harvardis biznesis skolis TanamSrom-

lebs (1969 weli). maT Sefasebis safuZvlad aiRes saeqsperto 

Skala, romelic moicavda Semdeg maCveneblebs: sakanonmdeb-

lo pirobebi ucxoeli da adgilobrivi investorebisaTvis, 

kapitalis gadatanis SesaZleblobebi, erovnuli valutis 

mdgradoba, politikuri viTareba, inflaciis done, erov-

nuli kapitalis gamoyenebis SesaZleblobebi da a.S.

dRes msoflio qveynebis sainvesticio mimzidvelobis 

kompleqsur reitings periodulad aqveyneben wamyvani eko-

nomikuri Jurnalebi: „Euromoney”, “Fortune”. isini weliwadSi 

orjer acnoben mkiTxvelebs qveynebis sainvesticio riskisa 

da saimedoobis reitings 10 baliani sistemiT. sainvesticio 

garemos Sefasebis meTodologiis srulyofis kuTxiT say-

uradRebo, sasargeblo gamocdileba aqvT aSS da iaponias, 

romelTa gaTvaliswineba ar iqneba usargeblo gardamavali 

ekonomikis qveynisaTvis, vinaidan maTi gamokvlevebi erTg-

vari gzamkvlevia investorebisaTvis.
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zemoaRniSnuli ucxouri da qarTuli gamocdilebis ki-

dev sxvadasxva, gansakuTrebiT socialuri faqtorebiT 

Sevsebis safuZvelze SesaZlebeli gaxdeba ufro srulad 

daxasiaTdes sainvesticio klimati ara Tu regionis, aramed 

yvela instanciaSi, dawyebuli calkeuli konkretuli ub-

nidan (mikro) damTavrebuli mTeli qveynis (makro) doneze 

(samuSao adgili–kompania–dargi–sofeli–raioni–qa-

laqi–regioni–saxelmwifo). yvela am doneze unda Sedges 

gansaxorcielebel samuSaoTa (RonisZiebaTa) proeqtebi, 

biznes-gegmebi, winadadebebi (cnobilia, rom ucxoeli in-

vestori molaparakebis magidasac ki ar miujdeba, biznes-

gegmis gareSe), dajgufdes isini prioritetebis mixedviT 

da saboloo jamSi aisaxos qveynis sainvesticio gegmaSi. am 

ukanasknelSi unda moeqces erovnuli meurneobis yvela 

sfero, sakuTrebis formebis miuxedavad, radgan sainves-

ticio saqmianoba emsaxureba yvelas, saerTo saqveyno amo-

canebs, qveynis sikeTes, mis siZlieres, romelic obieqtu-

rad gulisxmobs yoveli subieqtis interesTa Tanxvedras, 

dabalansebulobas, qveynis interesebis prioritetulobis 

pirobebSi. qveynis sainvesticio gegma unda iZleodes pa-

suxs kiTxvaze Rirs Tu ara saerTod investireba mocemul 

saqmeSi, anazRaurdeba Tu ara investiciebi da rogori si-

didis ekonomikuri da socialuri danaxarjebiT. aRniSnu-

li sakiTxi gansakuTrebiT aqtualuri xdeba dRes, rodesac 

orientacia aRebulia ucxour investiciebze, mis socialur 

mimarTulebebze. sainvesticio gegma unda moicavdes arse-

buli (SesaZlo) sainvesticio garemos Sefasebas, investori-

saTvis im pirobebisa da moTxovnebis miwodebas, ra moTxov-

nebiTa da pirobebSic mouxdeba mas muSaoba.

amrigad, sainvesticio garemo dawyebuli firmidan dam-

Tavrebuli qveynis masStabiT socialur-ekonomikuri gan-

viTarebis yvela mxares moicavs da amdenad misi Sefaseba 

erTganzomilebiani maCvenebliT warmoudgenelia. aucileb-
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lad gaTvaliswinebul unda iqnes mocemuli qveynis Tu re-

gionis sivrceze arsebuli tradiciuli faqtorebi, aisa-

xos ekonomikur–ekologiuri da socialur–politikuri 

mdgomareoba, romelTa fonzec mimdinareobs sainvesticio 

saqmianoba farTo diapazonSi -- sasurvelidan arasasurve-

lamde. sainvesticio procesSi CarTuli yvela msurveli-

saTvis saintereso sainvesticio garemo ar SeiZleba erT-

nairad sasurveli an erTnairad arasasurveli iyos. drois 

mocemul momentSi SeiZleba erTisaTvis mimzidveli iyos, 

xolo meoresaTvis naklebad mimzidveli an saerTod miuRe-

beli. magram saerTo jamSi es faqtori iseTi unda iyos, rom 

stimuli misces sainvesticio saqmianobaSi monawile yvela 

subieqts (investors, investiciis mimRebs) awarmoos saqmi-

anoba naklebi sainvesticio riskiT.

Tanamedrove etapze saqarTvelosTvis, rogorc trans-

formirebadi ekonomikis qveynisaTvis gasaTvaliswinebe-

lia, rom regionSi, sadac  sami gardamavali, postsabWouri 

qveyanaa (somxeTi, azerbaijani da saqarTvelo) yovelTvis 

iqneba konkurencia investiciebisaTvis. erTaderTi gamosa-

vali, riTac SeiZleba mozidul iqnas kapitali sakuTar eko-

nomikaSi, esaa saukeTeso sainvesticio garemos Seqmna. uc-

xoel investors ainteresebs iseTive an daaxloebiT iseTive 

sainvesticio, samewarmeo garemoSi funqcionireba, rogo-

ric arsebobs msoflios ganviTarebuli ekonomikis mqone 

qveynebSi, romelsac is ukve SeCveulia da romelic misTvis 

misaRebia. amitom, Cveni azriT, sxvadasxva investorebs sxva-

dasxvanairi midgoma, politika da Sesabamisad, sxvadasxva-

nairi sainvesticio garemos Seqmna sWirdeba. 

magaliTad, ruseTSi jerac ar aris miRweuli sasurveli 

politikuri Tu ekonomikuri stabilizacia, magram mdidari 

bunebrivi resursebi aiZulebs ucxoel investors Tvali 

daxuWos yovelive amaze da did riskze wavides. Tumca, ro-

gorc Tavad rusi eqspertebi aRniSnaven, aq Sevida mxolod 
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spekulaciuri investiciebi. aq investorebi daintersebul-

ni aRmoCndnen martooden moklevadiani investiciebiT da 

maRali mogebiT. 

rogorc Cans, sainvesticio mimzidveloba sakmaod su-

bieqturi cnebaa. amitom aucilebelia vicodeT, rogori 

faqtorebi, ranairi sainvesticio garemo xdis regions Tu 

qveyanas mimzidvelad investorebisaTvis. 

erT-erTi mniSvnelovani maCvenebeli, romelic mxedve-

lobaSi miiReba evrokavSirSi ama Tu im qveynis gawevrianebis 

dros, aris am qveyanaSi pirdapiri ucxouri investiciebis 

dabandebis SesaZlebloba, misi usafrTxoeba. aqedan  gamom-

dinare metad mniSvnelovania qveynis sainvesticio aqtivobis 

donis gaanalizeba Semdegi  pirobiTi faqtor-maCveneblebis  

gaTvaliswinebiT: 1) depozitebis ganakveTi - roca ucxoeli 

investori saqarTveloSi sawarmos gaxsnis, meti stimulia, 

rodesac maRalia es ganakveTi; igi dainteresebulia droebiT 

moWarbebuli an gamoTavisuflebuli fuladi saxsrebi isev 

sadme daabandos da paralelurad sargebeli naxos ; 2) sesxis 

aRebis ganakveTi (finansuri saxsrebi erT-erTi umTavresi 

komponentia warmoebis dasawyebad da Semdegac, warmoebis 

procesSi mis normalurad gasaZRolad.  sesxis aReba Tu 

saqarTveloSi wliuri 15-18 %-ia, xolo CexeTSi – 5-7%. ra 

Tqma unda, am SemTxvevaSi investori CexeTSi amjobinebs Ta-

visi  kapitalis dabandebas;  3) inflaciis ganakveTi; 4) gadas-

axdebis ganakveTi-Tu igi dabalia,  miT ufro meti stimulia 

, rom kompania dafuZndes  am qveyanaSi da daiwyos funqcioni-

reba, rom araferi  vTqvaT cxril #1 -Si mocemuli monace-

mebis gasaanalizeblad gamoviangariSoT saSualo ariTmeti-

kuli Semdegi 4 faqtoris gaTvaliswinebiT : 

 IAL  =    (I dep + I 
%

 + I inf + I gadas):4. ,     sadac 

1)  I dep - 1 wlamde vadiT depozitebze sa-%-o ganakveTi;

2)  I 
%

 - 1  wlamde vadiT gacemul sesxebze saprocento ga-

nakveTi;
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3) I inf -  inflaciis %; 4) I gadas -  gadasaxadebis ganakveTi; 

zemoaRniSnulis Sesabamisad gaangariSebul iqna  saqa-

rTvelos, somxeTis, ukrainis, ruseTis, CexeTis, rumineTis, 

azerbaijanis, germaniis, aSS-s,  sainvesticio  aqtiurobis 

SefasebisaTvis pirobiTi saSualo maCveneblebi: 

IAL saq 
2009

 = (10.8+17.9-2.0+15.3)/4 = 10.5;  
IAL saq 

2012
 = (10.7+14.8+1.2+16.5)/4 = 10.8;

IAL avstralia 
2012

 = (3.9+7+2+47.2)/4 =15.03; 

IAL ukr 
2012

 = (13+18.4+8.2+55.4)/4 = 23.75;

IAL Cex 
2009 = (1,3+6+2,3+46,4)/4 =14;        

IAL Cex 
2012 = (1+5,4+1,6+48,1)/4= 14,03.

danarCeni  qveynebis – somxeTis, ukrainis, ruseTis, kana-

dis, azerbaijanis sainvesticio aqtiurobis donis saSualo 

maCveneblebi gaangariSda 2009, 2012 wlebSi analogiurad 

(maTi Sedegebis Sesadareblad ix. cxrili N 2).

„ sagadasaxado ardadegebis “ sikeTeze  cxrili N1   
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weli
2009/2011/
2012/2013

2009/2012/
2013

2009/2011/
2012/2013

2009/2011/2012/
2013

saqarTvelo 10.8/11.5/10.7/7 17.9/14.8/13.6 -2.0/9.7/1.2/-0.6 15.3/16.5/16.5/16.4

somxeTi 8.7/9.2/9.6 18.8/17.2/16 2.6/17.2/18.1/18.5 38.6/38.8/38.8/38.8

ukraina 13.8/7.9/13 20.9/18.4/16.6 13.1/14.3/8.2/1.2 57.2/57.1/55.4/54.9

ruseTi 8.6/4.4/5.5 15.3/9.1/9.5 2.0/15.9/7.5/5.9 48.3/46.9/54.1/50.7

CexeTi 1.3/1.0/1.0 6.0/5.4/5.0 2.3/-0.9/1.6/1.9 46.4/48.1/48.1/48.1

azerbaijani 12.2/10.9/10.2 20/18.3/18.2 -18.9/22.6/1.4/1 40.9/40.0/40.0/40

avstralia 3.1/4.3/3.9 6.0/7.0/6.2 4.9/6.1/2.0/-0.3 47.6/47.3/47.2/47

kanada 0.1/0.5/0.5 2.4/3.0/3.0 -2.1/3.2/1.7/1.2 42.3/26.1/24.6/24.3

http://data.worldbank.org/indicator/NY.GDP.DEFL.KD.ZG
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cxrili N 2

 

qveyana 2009 w. 2012 w.
2009/

2012 ww.
tendencia-

grafikulad 

saqarTvelo 10.5 10.8 +2,86 %
 

somxeTi 17,18 20,93 +21,83 %

CexeTi 14 14,03 + 2,14 %

azerbaijani 13,55 17,48 +29 %

ruseTi 18,55 15,53 -16,28 %

ukraina 26.25 23.75 - 9,52 %

avstralia 15.4 15.03 - 2,4 %

kanada 10.7 7.45 - 30.4 %

rogorc cxrili N 2-dan Cans, rom saqarTvelos, somx-

eTis, CexeTis, azerbaijanis sainvesticio aqtiurobis sa-

Sualo maCveneblebi   2009-2012 wlebSi zrdadi tendenciiT 

(ix. isrebiT grafikuli gamosaxuleba) gamoirCeva, garda  

avstraliisa, kanadisa, ukrainisa da ruseTisa. ruseTisa da 

ukrainis sainvesticio aqtivobis saSualo klebadi maCvene-

blebi rTuli politikuri viTarebiT aixsneba; xolo avs-

traliis da kanadis klebadi tendencia SeiZleba logikuric 

iyos, rac miuTiuTebs imaze, rom es qveynebi ukve nel-nela 

nakleb ucxour investiciebs iRebs da bevrs arc saWiroebs, 

radgan arcTu metad arian damokidebuli ucxour finansur 

Tu sxva saxis resursebze. 

erT-erTi mniSvnelovani maCvenebeli, romelic mxedv-

elobaSi miiReba evrokavSirSi ama Tu im qveynis gawevrianebis 

dros, aris am qveyanaSi pirdapiri ucxouri investiciebis 

dabandebis SesaZlebloba, misi usafrTxoeba. sainteresoa 

2009-2014 wlebis “The Heritage Foundation”- is mier gamoqveyneb-

uli sainvesticio,  biznesis, finansuri da vaWrobis Tavisu-

flebis maCveneblebis Sedareba qveynebis mixedviT: 
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rogorc cxrili N3-is monacemebidan Cans 2009-2014 wleb-

Si yvelaze maRali maCveneblebiT gaerTianebuli samefo 

da amerikis SeerTebuli Statebi gamoirCeva, rogorc mo-

salodneli iyo; xolo yvelaze dabali indeqsebi aqvs isev 

ukrainasa da ruseTs rTuli politikuri, sainvesticio-

ekonomikuri garemos gamo, sadac investireba, biznesis, fi-

nansuri Tu vaWrobis Tavisufleba met-naklebad SezRudu-

lia, saqarTvelo ki am qveynebTan SedarebiT saSualod 

maRali indeqsebiT xasiaTdeba. 

amrigad, sainvesticio ekonomikuri garemos Sefase-

baSi mniSvnelovan rols TamaSobs sainvesticio, bizne-

sis, finansuri da vaWrobis indeqsebi, aseve inflaciis, 

gadasaxadis, depozitis Tu sesxebis ganakveTebi. zemoTx-

senebuli monacemebidan Cans, rom saqarTvelos sxva trans-

formirebad Tu maRalganviTarebul qveynebTan Sedare-

biT, saSualod maRali maCveneblebiT gamoirCeva 2009-2014 

wlebSi. sainvesticio garemos mimzidvelobis gasazrdelad 

ki zogadad es iqneba pirdapiri finansuri, strategiuli Tu 

protfeluri an sxva saxis sainvesticio programa, is unda 

iyos mimarTuli iqiTken, rom zegavlena moaxdinon iseTi 

faqtorebis ganviTarebaze, romlebic warmoaCenen aseve sa-

risko dafinansebis obieqtebis potencials. maT miekuT-

vneba kompaniebSi iseTi strategiisa da biznes–modelebis 

arseboba, romelTac SeuZliaT uzrunvelyon zrdis maRali 

potenciali, menejmentis kvalifikacia, korporaciuli 

urTierTdamokidebulebis done, aseve iseTi RonisZiebebi 

iqneba gaTvaliswinebuli, romlebic aamaRlebs regionis 

gadaxdisunarianobas da waaxalisebs im kompaniebis ganviTa-

rebis procesebs, romlebic mzad arian ganaTavson TavianTi 

aqciebi Ria bazarze.
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RESUME

Thus, the investment plays an important role in the assessment of the 
economic environment for investment, business, financial and trade in-
dices, inflation, taxes, deposit and borrowing rates. The above data show 
that in transforming the highly developed countries, compared with the 
average for 2009-2014 is characterized by high levels. This will increase 
the investment attractiveness of the financial, strategic and portfolio or 
other investment program, it should be directed towards those factors 
that influence the development of facilities that demonstrate the poten-
tial of venture financing. These include companies such strategies and 
business models are capable of ensuring a high growth potential, man-
agement skills, corporate interdependent levels, as well as measures to 
be taken into account, which will increase the solvency and encourage 
companies to develop processes that are willing to place their shares on 
the open market .


