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reziume

yvelasaTvis cnobilia, rom ekonomikis ganviTareba 

garkveul fulad danaxarjs saWiroebs. es danaxarji an ad-

gilobrivi, an ucxouri inves ti ciebiT xorcieldeba. roca 

qveyanas adgilobrivi resursebi ara aqvs, maSin igi mTli-

anad damokidebulia investiciebis gare wyaroebze.

statiaSi aRniSnulia, rom, marTalia, saqarTvelos eko-

nomikis mdgradi ganviTarebisTvis sakmarisi sakuTari fi-

nansuri kapitali ara aqvs, magram igi mTlianad mainc ar unda 

daeyrdnos ucxour investi ciebs, radgan mas naklovanebe-

bic gaaCnia _ ucxoeli investorebi investiciebs abandeben 

ara iq, sadac saqarTvelos sWirdeba, aramed iq, sadac met 

mogebas miiReben.

statiaSi CamoTvlilia is gzebi da saSualebebi, romle-

bzec qveynis xelisuflebam unda moaxdinos yuradRebis 

fokusireba, raTa gazardos adgilobrivi kapitali. erT-

erT aseT RonisZiebad SemoTavazebulia safondo birJis 

ganviTareba im donemde, rom saqarTvelos kompaniebi dain-

teresdnen iq fasiani qaRaldebis ganTavsebiT, xolo mo-

saxleoba _ maTi yidviT. am gziT maT daugrovdebaT Semo-

savalic da gaezrdebaT danazogebic.

sakvanZo sityvebi:

investicia, investori, ucxouri investicia, danazo-

gebi, kapitalis bazari, safondo birJa.
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Sesavali

saqarTvelos ekonomikuri CamorCeniloba investici-

ebis simciriT aixsneba. investiciebi ekonomikuri zrdis 

aucilebeli pirobaa. swrafi da mdgradi ekonomikuri zr-

dis tempebis misaRwevad yovelwliurad ekonomikaSi ganx-

orcielebuli investiciebis moculoba mTliani Sida 

produqtis 30%-s unda Seadgendes [1, gv. 67]. aseT dros, dRes 

arsebuli mdgomareobiT, saqarTveloSi danazogis mTliani 

moculoba mTlian Sida produqtTan mimarTebaSi Seadgens 

daaxloebiT 2,5%-s.

investiciebi warmoadgenen gafarToebuli kvlavwar-

moebis politikis ganxorcielebis, samecniero-teqnikuri 

progresis daCqarebis, produqciis konkurentunariano-

bis uzrunvelyofis da xarisxis gaumjobesebis, ekonomi-

kis struqturuli gardaqmnis, mrewvelobis aucilebeli 

sanedleulo bazis Seqmnis, socialuri sferos ganviTa-

rebis, qveynis Tavdacvisunarianobis da umuSevrobis prob-

lemebis gadaWris safuZvels.

ZiriTadi teqsti

1. ucxouri investiciebi saqarTveloSi.

investiciebi gansakuTrebul rols asruleben mikrodo-

neze. isini aucilebelia sawarmoTa normaluri funqcioni-

rebis uzrunvelsa yofad, biznes-subieqtebis stabiluri 

finansuri mdgomareobis Sesanar Cuneblad. investiciebis 

gareSe SeuZlebelia gamosaSvebi saqonlisa da gaweuli mom-

saxurebis konkurentunarianobis uzrunvelyofa, aqtivebis 

SeZena da sxva.

investiciebi yvela qveyanas sWirdeba – ganviTarebul-

sac da ganvi Tarebadsac. is gansakuTrebiT saWiroa sakuTari 

kapitalis ukmarisobis SemTxvevaSi. aseTi mdgomareoba ki 

mraval qveyanas da, maT Soris, saqarTvelos aqvs. kapitalis 

naklebobas gansakuTrebiT ganviTarebadi qveynebi ganic-
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dian, siWarbes ki _ ganviTarebuli qveynebi. amitom kapi tali 

maRalganviTarebuli qveynebidan CamorCenil, magram gan-

viTarebis potencialis mqone qveynebSi miedineba. es orive 

qveynisTvis sasar gebloa.

saqarTvelo ganviTarebadi, Raribi qveyanaa. mas sakuTari 

investi ciebi ar hyofnis da amitom investiciebis saagento 

aqtiurad muSaobs qveynis garedan investiciebis mosazidad.

1991 wlidan, e. i. damoukideblobis mopovebis dRidan 

saqarTvelom farTod gauRo kari ucxoel investorebs. 

Tavdapirvelad, qveyanaSi gamefebuli qaosis da Sidaomebis 

gamo, maTi mxridan TavSekaveba iyo. Semdeg, qveynis Tan-

daTanobiTi dalagebis kvaldakval, iwyo investiciebis Se-

mosvla da 2008 wlis agvistomde, anu ruseT-saqarTvelos 

omamde, mas zrdis tendenciac ki hqonda. magaliTad, 2006 

wels Semovida 1190,4 mln aSS dolari anu 2,6-jer meti, vi-

dre 2005 wels, xolo 2007 wels - 2014,8 mln aSS dolari, anu 

1,7-jer meti, vidre 2006 wels [2]. 2008 wels Semovida mxolod 

1564 mln aSS dolari, 2009 wels _ kidev ufro naklebi - 658,4 

mln da a. S. (cxrili 1).

cxrili 1

ucxouri investiciebi saqarTveloSi (mln aSS dolari) [2

]

ucxouri investiciebi 

mln aSS dolari

dinamika (%-ad)

wina welTan 2008 welTan

2005 449,8 - -

2006 1190,4 263,1 -

2007 2014,8 175,2 -

2008 1564 77,6 -

2009 658,4 42,1 42,1

2010 814,5 123,7 52,0

2011 1117,2 137,2 71,4

2012 911,6 81,7 58,2

2013 914,4 100,3 58,3
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rogorc cxrilidan Cans, ganxilul periodSi saqarT-

veloSi pridapiri ucxouri investiciebis yvelaze didi 

Semodineba dafiqsirda 2007 wels, rodesac Semovida 2014,8 

mln aSS dolari, xolo yvelaze mcire _ 2009 wels _ 658,4 

mln aSS dolari. arc am bolo wlebSia ukeTesi mdgomareoba. 

2014-2015 wlebis gasul periodSi dolarebSi gamoxatulma 

ucxourma inevsticiebma im doziT iklo, rom es katast ro-

fulad daetyo laris kurss dolarTan mimarTebaSi. aman 

gaaZvira saqoneli da isedac Raribi mosaxleoba kidev ufro 

mZime mdgoma reobaSi Caayena. amas daemata ucxoeTSi dasaqme-

buli saqarTvelos moqalaqeebis samSobloSi fuladi gza-

vnilebis Semcirebac, rac dasaqmebis sirTuleebma da iq ar-

sebulma finansurma krizisma gamoiwvia.

ase rom, amJamad saqarTvelos ucxouri investiciebis 

mozidvis TvalsazrisiT didi krizisi udgas. mTavrobam, 

kerZod, ekonomikis saministrom mimdinare wels SeimuSava 

RonisZiebaTa sistema (magaliTad, SeRavaTian fasebSi sax-

elmwifo sakuTrebis obieqtebis privatizeba da sxva), rom-

lis gatarebis Semdeg saqarTveloSi saWiro raodenobis 

investiciebis Semodinebis imedi Cndeba. magram dadebiTTan 

erTad am sakiTxs aqvs meore mxarec. ucxouri investiciebis 

mimRebi qveynisTvis, mocemul SemTxvevaSi, saqarTvelosT-

vis, es mxare arasaxarbieloa, miuRebelia. misi Sinaarsi ima-

Si mdgomareobs, rom ucxoeli investori im sferoSi ki ar 

axorcielebs investirebas, romelic saqarTvelos ganviTa-

rebas an importCanacvlebas sWirdeba, aramed igi TviTon 

irCevs obieqtebs da es obieqtebi, ZiriTadad, uZravi qone-

baa (Senoba-nageboba, miwa), strategiuli daniSnulebis obi-

eqtebia (eleqtro sadgurebi, wiaRiseulis sabadoebi), safi-

nanso seqtori (bankebis dafuZneba) da a. S.

Tu ra donis msesxebelia esa Tu is qveyana, amas angari-

Soben kapi ta lis (investicia) da danazogebis mTlian Sida 

produqtTan procen tuli maCveneblebis sxvaobiT. roca in-

vesticiebi sWarbobs danazogebs, maT Soris sxvaobiT qveya-
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na msesxeblad gvevlineba da _ piriqiT. cxrili 2 gviCvenebs, 

rom aSS msesxebeli qveyanaa. misi wminda sesxi 3,6%-ia 

mTliani Sida produqtis mimarT. iaponia piriqiT _ gamsesxe-

beli qveyanaa (2,8% mTlian Sida produqtTan). evrokavSiric 

gamsesxebeli qveyanaa. 

cxrili 2

sazRvargareTis qveynebis maCveneblebi mTlian Sida produ-

qtTan investiciebis da danazogebis Sefardebaze (%) [3, gv. 20]

qveynebi investicia danazogi

gadaxra (- wminda 

kreditia, + 

wminda sesxia)

aSS 18.8 15.2 +3.6

evrokavSiri 20.0 20.5 -0.5

iaponia 22.9 25.7 -2.8

ganviTarebadi qveynebi 26.5 26.9 -0.4

rac Seexeba saqarTvelos, misi mTliani kapitali mTliani 

Sida produqtis 30,8%-ia, xolo danazogi _ 6,7%. maT Soris 

sxvaoba _ 24,1% aris wminda sesxi [1, gv. 68], e. i. saqarTvelo 

msesxebeli qveyanaa.

2. Sida danazogebis dagroveba saqarTveloSi

zemoaRniSnulidan gamomdinare, saqarTvelom orienta-

cia mxolod ucxour investiciebze ki ar unda aiRos, aramed 

unda gaaZlieros muSaoba imisTvis, rom gaizardos Sida da-

nazogebias dagroveba, anu Sida inves ticia. amJamad glo-

baluri konkurentunarianobis 2013-2014 wlebis angariSis 

mixedviT, saqarTvelos mTliani erovnuli danazogebis 

kompo nentSi 98-e adgili ukavia, xolo adgilobrivi kapi-

talis bazrebze finansebis xelmisawvdomis komponentSi _ 

126-e adgili [1, gv. 68]. ra Tqma unda, es cudi maCveneblebia.
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investiciebsa da danazogebs Soris sxvaobis dasafinan-

seblad ar kmara mxolod ucxouri kapitalis Semodinebis 

waxaliseba. piriqiT, meti aqcenti Sida danazogebis wax-

alisebaze unda gakeTdes, mxedvelobaSi gvaqvs rogorc 

saxelmwifo, ise kerZo danazogebi. saxelmwifo danazo-

gebis gazrdis mizniT saqarTvelos xelisuflebam unda ga-

naxorcielos fiskaluri konsolidaciis Tanmimdevruli 

politika. klebadi da mdgradi deficitis uzrunvelyofiT 

saxelmwifo SeZlebs danazogebis gazrdas qveyanaSi. rac Se-

exeba kerZo danazogebs, maT zrdas xels uSlis mosaxleobis 

siRaribe, magram saqarTveloSi aris fena, romelTac Warbi 

kapitali aqvT, magram ar ̀ etrfian~ bankebs fulis Sesanaxad, 

radgan depozitis procenti saqarTveloSi Zalze dabalia 

(10-12% weli wadSi). saxelmwifo unda Caerios komerciuli 

bankebis saqmianobaSi da dauwesos depozitebis procentis 

qveda zRvari da kreditebis procentis zeda zRvari. de-

pozitis procentis qveda zRvari wliurad 18% mainc unda 

iyos. aseT SemTxvevaSi ara Tu mosaxleobis mdidari fena, 

aramed saSualo fenac ki Semosavlis miRebis mizniT, kerZo 

pirebze ki ar gaasesxebs Tavis danazogs, aramed ganaTavsebs 

bankSi.

ufro metad unda waxalisdes grZeli vadiT (10 da meti 

weli) depozitis ganTavseba bankebSi. Cveni azriT, misi sap-

rocento ganakveTi 20-22 procenti unda iyos weliwadSi. 

Tu es RonisZiebebi ganxorcielda, maSin qveyanaSi gaiz-

rdeba investiciebis moculoba da Seiqmneba safinanso 

resursebze xelmisawvdomobis grZelvadiani da stabilu-

ri baza.

adgilze investiciebis bazis gafarToebis kargi wyaroa 

safondo bazris (birJis) ganviTareba. saqme isaa, rom saqa-

rTveloSi vera da ver ganviTarda safondo birJa. saqarT-

veloSi birJa ki arsebobs, magram susti, ganuviTarebeli. 

igi rom ganviTarebuli iyos da kompaniebi iq anTavsebdnen 

fasian qaRaldebs, maT gamouCndebodaT myidvelebi, ris 
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Sedegadac kompaniebs aRar dasWirdebodaT bankebidan 

kreditebis aReba. amis garda, am fasian qaRaldebis myidve-

lebsac am kompaniebidan Semouvi dodaT dividendi, rac gaz-

rdida maT danazogebs.

Cveni azriT, saqarTveloSi arseboben iseTi prestiJuli 

kompaniebi, romelTa aqciebs siamovnebiT iyidis mosaxleo-

ba. aseTebia: `nataxtari~, marneulis kombinati, `zedazeni~, 

`yazbegi~, `koka-kola~, `kumisi XXI saukune~, `kula~ da sx-

vebi. saqarTvelos safondo birJaze gamarTul vaWrobebSi 

maT TavSekavebas vxsniT Semdegi mizeziT:

1. birJisgan sargeblobis informaciis deficiti 

(gauTviTcnobie reba);

2. birJaze Sesvlis barierebis sirTule;

3. garigebebis maRali Rirebuleba sabanko garigebebT-

an SedarebiT.

4. 90-ian wlebSi saqarTveloSi Camoyalibebuli msgavsi 

birJebis _ kavkasiis birJa, Tbilisis birJa da sxvebi _ muS-

aobis cudi istoriuli gamocdileba.

es problemebi TavisiT droulad ver moixsneba, Tu sax-

elmwifo masSi aqtiurad ar Caereva. ase rom, Cven vayenebT 

winadadebas, saqarTvelos safondo birJa ar iyos mxolod 

TviTregulirebadi struq tura. mas am etapze saxelm-

wifo unda aregulirebdes. saxelmwifom unda gaamartivos 

birJaze Sesvlis barierebi, saxelmwifom unda gaaumjobesos 

finansuri ganaTleba qveyanaSi, aamaRlos maTi informire-

buloba rogorc fasiani qaRaldebis Taviseburebebis, ise 

aqcionerTa uflebebis Sesaxeb.

amis garda, migvaCnia, rom saqarTvelos xelisuflebam 

unda Camoayalibos safondo vaWrobis maregulirebeli 

saxelmwifo organo (rogorc aqvT komerciul bankebs, en-

ergetikas da sxvebs), romelic daicavs bazars spekulaci-

uri garigebebisgan. aqve gvinda davamatoT am saqmeSi rek-

lamis didi roli. saqarTvelos mosaxleoba faqtiurad 

ar icnobs am struqturas da misgan misaReb potencialur 
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sikeTes. reklama ZviradRirebuli siamovnebaa. rogorc 

Cans, TviT safondo birJa, romelic q. TbilisSi funq-

cionirebs, aseT xarjebs ver eweva. Cveni azriT, radgan 

es saqveyno saqmea, reklamis xarjebi saxelmwifom unda 

aiRos Tavis Tavze. es ar iqneba xangrZlivvadiani, roca 

mosaxleobac da kompaniebic gaigeben safondo vaWrobis 

sikeTes, isini CaerTvebian masSi da reklamac aRar iqneba 

saWiro.

sarwmuno wyaros cnobiT, `axali, mdidari qarTvelebi~ 

sazRvarga reTis safondo birJebze (niu-iorkis, londo-

nis, tokios da sxvebis) vaWroben, anu abandeben fuls emi-

tenti-firmebis aqciebSi im imediT, rom maTi kursi aiwevs 

da mogebas miiReben. mtkiced gvjera, rom es pirovnebebi 

samamulo safondo birJaze TamaSisganac ar Seikaveben 

Tavs Tu birJa iqneba sando, jansaRi garigebebis da sta-

biluri momavlis mqone. amis garanti mxolod saxelmwifo 

unda iyos. saqarTvelos mosax leobam imdeni simware naxa 

90-ian wlebSi Seqmnili birJebisagan, rom igi am saqmeSi ker-

Zo pirebs ar endoba.

Cven ukve aRvniSneT, rom adgilobrivi kapitalis bazris 

meSveobiT finansebze wvdomis mdgomareobiT saqarTvelo 

dRes msoflioSi 126-e adgilzea. saqarTvelos socialur-

ekonomikuri ganviTarebis strategiaSi _ `saqarTvelo _ 

2020~ gaTvaliswinebulia 2020 wlisTvis misi 75-e adgilze 

gadanacvleba [1, gv. 80]. amaSi, komerciuli bankebis garda, 

didi roli, iqneb _ upiratesic ki, saqarTvelos safondo 

birJam unda Seasrulos.

vimeorebT, es moxdeba mxolod saqarTvelos xelisu-

flebis aqtiurobiT da ZalisxmeviT.

 

daskvna

amrigad, statiaSi ganxilulma investiciuri resursebis 

mobili zebis sakiTxma saSualeba mogvca, gagvekeTebina 

daskvna imis Sesaxeb, rom saqarTvelos saWiro tempiT eko-
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nomikuri zrdisTvis ara aqvs saTanado resursebi, kerZod, 

investiciebi _ ucxouri investiciebis Semodinebam 2008 

wlis agvistos omis Semdeg mniSvnelovnad iklo da dResac 

grZel deba. adgilobrivi investiciebi ki qveyanas sakmarisi 

moculobiT arc manamde hqonda.
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ECONOMY INCREASE NEEDS MOBILIZATION 
OF INVESTMENT RESOURCES
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RESUME
Everyone knows that development of economy from certain point of 

view needs certain expenditures.
These expenditures are made through local or foreign investments, 

when country has no local resources then it is entirely depended on ex-
ternal sources of investments.

The article shows that though Georgia has no own financial funds 
enough for stable development of economy but it has to rely upon for-
eign investments as well, because it has some gaps – foreign investors 
invest where Georgia does not need to have investments there but where 
they gain more.

Article shows those ways and means Government has to focus on 
for increasing local capital. One of such events is offered in the form of 
development of stock exchange market up to that level that Georgian 
companies become interested in placing securities so that population get 
chance to purchase them. Through this way will accumulate income and 
savings. 

Keywords: Investment, Investor, Foreign Investment, Savings, Cap-
ital markets, Stock Exchange Market.
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