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RESUME
The paper deals with the results of implementation of the Land 

Reform in Georgia and states that after privatization lands were 
divided into small parcels. The small farms with low productivity 
have been formed, providing only minimally essential products for 
their consumption.

Land reforms in different countries are typical and the main 
challenges to the agriculture policies of these countries are observed. 
Based on the comparative analysis, it is shown that all countries 
have different problems in the distribution of lands. For some 
countries, land management, decentralization, neutralization of 
colonial past traditions and redistributing of lands were important 
policy challenges. In Georgia, like in Eastern and Central Europe, the 
focus is made on the concentration of land, growth of productivity 
and implementation of global goals.
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ekonomikuri reforma: analizi, problemebi, perspeqtivebi

saqarTvelos ekonomikaSi investiciebis 
mozidvis problemebi

goderZi tyeSelaSvili
stu, profesori

naTia aslamazaSvili
stu, doqtoranti

reziume
Tanamedrove msoflioSi ekonomikuri ganviTareba war-

moudgenelia investirebis gareSe. misi wyaroa, rogorc ad-
gilobrivi, ise ucxouri investiciebi. qveynebi, romlebic 
ekonomikuri ganviTarebis maRali tempebiT gamoirCevian, 
xasiaTdebian ucxouri investiciebis mozidvis da maTi eqs-
portis didi moculobebiT. iTvleba, rom ucxouri inves-
ticiebis moculobebi proporciulad aisaxeba saxelmwi-
foTa ekonomikur ganviTarebulobaze. 

saqarTveloSi ucxouri investiciebis mozidvis procesi 
aradamakmayofilebelia, mis gasaaqtiureblad upirveles-
ad makroekonomikuri RonisZiebebis gatrebaa saWiro, rac 
gamoixateba Semdeg mimarTulebebSi: sabazro infrastruq-
tura da misi ganviTarebis done; sagadasaxado garemo, misi 
liberaluroba da simartive; fulad-sakredito politika 
da erovnuli valutis stabiluroba; biznesis samarTeblivi 
bazis stabiluroba.

aRniSnuli mimarTulebebi unda gaxdes qveynis ekonomi-
kuri ganviTarebisaTvis xelSemwyob generalur xazad. wi-
naaRmdeg SemTxvevaSi qveynis ekonomikuri ganviTarebis sa-
surveli tempebis miRweva SeuZlebelia.

sakvanZo sityvebi: ekonomika, menejmenti, investicia, 
ucxouri investicia, birJa, makroekonomikuri faqtorebi.
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Sesavali
nebismieri saxelmwifos ekonomikuri ganviTarebis 

aucilebel atributs investicia warmoadgens. “investici-
is” SinaarsSi esmiT, rogorc “nebismieri saxis kapitalis gan-
Tavseba ekonomikis nebismier seqtorSi samomavlod mogebis 
(sargeblis) miRebis mizniT”1, an “fuladi saxsrebis, fasiani 
qaRaldebis da sxva faseulobaTa ganTavseba samewarmeo da 
sxva ekonomikis sferoebSi mogebis an sxva efeqtis miRebis 
mizniT”2, anda „kapitalis dabandebas ekonomikur saqmiano-
baSi mogebis da socialuri efeqtis miRebis mizniT“3. miuxe-
davad imisa, rom aq moyvanili enciklopediuri ganmartebebi 
erTmaneTs srulad ar emTxveva, miTumetes meti acdenebia 
specialur samecniero literaturaSi Sinaarsobrivad isi-
ni mainc xasiaTdebian saerTo niSnebiT, anu igulisxmeba, 
rom investicia es aris raime saxiT warmodgenili kapitali, 
romlis asaxvac SesaZlebelia fuladi formiT da gankuT-
vnilia dasabandeblad momavalSi efeqtis (mogebis) miRebi-
saTvis. aqedan gamomdinare, ramdenadac investiciis ganx-
orcieleba da mosalodneli Sedegobrivi sidideebi droSi 
erTmaneTs ar emTxveva da Sedegis dadgoma zogjer ramden-
ime wliT ganisazRvreba, investirebis procesi garkveul 
riskebTanaa dakavSirebuli da yovelTvis arsebobs imis al-
baToba, rom Sedegis faqtiuri sidide gansxvavebuli iqneba 
Teoriulad gaangariSebulisagan.

1  inglisurenovani vikipedia. saiti: https://en.wikipedia.org/wiki/
Investment. gadamowmebulia 28.10.2017.

2  rusulenovani vikipedia. saiti: https://ru.wikipedia.org/wiki/%D0
%98%D0%BD%D0%B2%D0%B5%D1%81%D1%82%D0%B8%D1%86%D
0%B8%D0%B8. gadamowmebulia 28.10.2017

3  qarTulenovani vikipedia. saiti: https://ka.wikipedia.org/wiki/%E
1%83%98%E1%83%9C%E1%83%95%E1%83%94%E1%83%A1%E1%83
%A2%E1%83%98%E1%83%AA%E1%83%98%E1%83%90. gadamowmebu-
lia 28.10.2017
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ZiriTadi nawili
investicia gamoiyeneba arafinansur aqtivebSi kapitalis 

gazrdis an axali kapitalis formirebisaTvis. iTvleba, rom 
rac ufro metia investiciebis moculoba ama Tu im qveynis 
ekonomikaSi, miT ufro mimzidvelia am qveynis samewarmeo 
garemo. saqarTvelo am mxriv bolo periodisaTvis mzardi 
dinamikiT xasiaTdeba, rasac adasturebs qvemoT moyvanili 
oficialuri statikac (ix. cxrili 1).

cxrili 1
investiciebi ZiriTad kapitalSi 

instutuciuri seqtorebis mixedviT1mln. lari

dasaxeleba 2011 2012 2013 2014 2015

arafinansuri
korporaciebis 

seqtori 
3 275.8 4 107.1 3 657.2 4 981.8 5 985.9

finansuri 
korporaciebis

seqtori 
112.7 144.5 132.7 154.3 162.6

saxelmwifos 
marTvis
seqtori 

1 298.0 1 219.0 1 014.9 1 082.3 1 479.0

Sinameurneobebis 
seqtori 

763.9 1 001.2 1 062.1 1 289.4 1 376.6

Sinameurneobebis 
momsaxure

arakomerciuli
organizaciebis 

seqtori 

23.9 24.9 25.9 26.9 27.9

investiciebi 
ZiriTad 

kapitalSi – sul
5 474.3 6 496.8 5 892.7 7 534.7 9 032.0

1  saqarTvelos statistikis erovnuli samsaxuri. saqarTvelos 
statistikuri weliwdeuli 2016. Tb. 2017. gv. 176
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2011 w-dan 2015 w-mde saqarTvelos ZiriTad kapitalSi 
investiciebis saerTo moculoba 65 %-iT gaizarda da cxra 
mlrd. aSS dolars gadaaWarba, Tumca es cofri mainc Zalian 
mcirea. SedarebisaTvis singapuris mosaxleoba 5.6 mln. ka-
cia, xolo mxolod pirdapirma ucxourma investiciam 2015 
w-s Seadgina 62.5 mlrd. $. Tu sakuTar investiciebsac gaviT-
valiswinebT es cifri gacilebiT maRali iqneba, Tumca erT 
sul mosaxleze gaangariSebiT saqarTvelos analogiur 
maCvenebels igi 50-jer aWarbebs.1

msoflios saxelmwifoebi erTdroulad gvevlinebian 
investiciebis gamtan da Semomtan qveynebad. 2015 w-sTvis 
ucxouri investiciebis Semodineba calkeul saxelwifoe-
bis mixedviT asaxulia naxaz 1-Si, xolo investiciebis gata-
na naxaz 2_Si.

naxazi 1. investiciebis Semotana zogierT 
saxelmwifoebSi. mlrd $2

1  ix. ВЕДУЩИЙ КОРПОРАТИВНЫЙ ПОРТАЛ ОФФШОРНОЙ ИНДУ-
СТРИИ НА РУССКОМ ЯЗЫКЕ. saiti: https://offshorewealth.info/offshore-
investments-abroad/singapore-top-country-kearney-index-trust-direct-
foreign-investments/. gadamowmebulia 20.10.2017

2  КОНФЕРЕНЦИЯ ОРГАНИЗАЦИИ ОБЪЕДИНЕННЫХ НАЦИЙ ПО ТОР-
ГОВЛЕ И РАЗВИТИЮ. ДОКЛАД О МИРОВЫХ ИНВЕСТИЦИЯХ. 2016. p., 5. 
saiti: file:///C:/Users/User/Desktop/wir2016_Overview_ru.pdf. 
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aSS, warmoadgens ra msoflios uZlieres saxelmwifos, 
gamorCeulia investiciebis mozidvisa da gatanis mixedviT. 
moyvanili monacemebis mixedviT am saxelmwifom 2015 w-s 
moizida ucxoeTidan 380 mlrd. $, xolo gaitana sxva qvey-
nebSi _ 300 mlrd. $. investiciebis mozidviT meore adgilzea 
CineTi 175 mlrd. $, igi investiciebis gatanis mxriv mesame 
adgilzea (175 mlrd. $). aRniSnul CamonaTvalSi saqarTvelo 
ar figurirebs, ramdenadac investirebis moculoba isedac 
dabalia, miT ufro ucxouri investiciebis mozidvis mxriv. 
monacemebi asaxulia  cxril 2-Si. 

ucxouri investiciebi bolo periodSi 2014 w-s iyo 
yvelaze maRali _ 1,7 mlrd. lari, rac maSindeli laris kur-
sis gaTvaliswinebiT daaxloebiT 0.7 mlrd. $. Tu SevadarebT 
zemoT moyavnil saxelmwifoTa monacemebs sxvaoba Zalian 
didia da investiciebis mozidvis araxelsayrel procesze 
miuTiTebs.
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cxrili 2. ucxouri investiciebis Semodineba 
saqarTveloSi (aTasi lari)1 

წელი სულ I კვ II კვ III კვ IV კვ

2005 449.8 89.4 105.9 75.6 178.9
2006 1 190.4 146.0 306.9 280.7 456.7
2007 2 014.8 421.4 401.5 489.1 702.9
2008 1 564.0 537.7 605.4 134.7 286.2
2009 658.4 114.0 177.2 173.2 194.0
2010  814.5 166.5 208.3 225.6 214.1
2011 1 117.2 209.7 248.3 316.6 342.6
2012 911.6 261.2 217.7 199.0 233.7
2013 941.9 252.3 207.9 254.8 226.9
2014 1 758.4 309.5 196.2 726.0 526.7
2015 1 564.5 291.5 462.7 483.2 327.1
2016 1565.9 390.1 404.3 501.3 270.2

2017* 751.0 404.4 346.6

investiciebis zrdis mimarTulebiT aucilebelia qvey-
anaSi biznesis funqcionirebis makroekonomikuri faq-
torebis gaumjobeseba, romlebic SeiZleba ramdenime 
jgufad daiyos. esenia: sabazro infrastruqtura da misi 
ganviTarebis done; sagadasaxado garemo, misi liberaluro-
ba da simartive; fulad-sakredito politika da erovnuli 
valutis stabiluroba; biznesis samarTeblivi bazis stabi-
luroba.

mokled SevexoT TiToeul maTgans.
sabazro infrastruqturaSi igulisxmeba bazarze agen-

tebis, bazris monawile subieqtebis Tavisufleba da orga-
nizebuli bazrebis (birJebis) qselis funqcionireba. “saqa-

1  saqarTvelos statistikis erovnuli samsaxuris monacemebi. ix. 
saiti: http://www.geostat.ge/index.php?action=page&p_id=2230&lang=geo. 
gadamowmebulia 03.11.2017
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rTveloSi ucxouri investiciebis mozidva mniSvnelovnad 
aris dakavSirebuli saerTo siZneleebis daZlevasTan. 
sameurneo sistemis gardaqmnis problemis gadaWrasTan da 
sabazro infrastruqturis ganviTarebasTan. sabazro in-
frastruqturis ganuviTarebloba xels uSlis am process.”1

saqarTvelos bazari ar gamoirCeva Tavisuflebis maRali 
doniT. bazarze mravladaa rogorc monopoliebi (bunebriv-
ic da xelovnurad vSeqmnilic), aseve oligopoliebi (magal-
iTad navTobis da wamlebis biznesi, samedicino momsaxureba 
da janmrTelobis dazRveva da a. S.).

sabazro infrastruqturis ganviTarebas yvelaze ukeT 
sabirJo qselis ganviTareba da am birJebze warmoebuli 
operciebis moculobebi axasiaTeben. arsebuli oTxi tipis 
birJebidan – sasaqonlo, fasiani qaRaldebis, savaluto da 
Sromis, - CvenTan srulyofilad mxolod savaluto bazari 
funqcionirebs. rac Seexeba danarCens – isini ar saerTod 
ar arsebobs, an maTi funqcionireba simboluri xasiaTis 
matarebelia (magaliTad, fasiani qaRaldebis bazari). saqa-
rTveloSi mravladaa daregistrirebuli sasaqonlo birJe-
bi, magram vercerTi ver funqcionirebs, rac uaryofiTad 
moqmedebs arsebul sawarmoTa logistikuri amocanebis 
gadaWraze, Sesabamisad moqmedi sawarmoebi, gansakuTrebiT 
samrewvelo, ver gamoirCevian efeqturobiT, xolo maT mier 
warmoebuli produqcia xSirad arakonkurentunariania. 
qveyanas, Tavisi gepolitikuri mdebareobidan gamomdinare, 
jer kidev SeuZlia gaxdes logistikuri centri amierkavka-
siisaTvis, Tu am mxriv muSaoba gaaqtiurdeba moxerxdeba 
erTi mainc sasaqonlo birJis amoqmedeba. 

rac Seexeba SromiT birJebs, saqarTveloSi klasikuri 
saxiT igi saerTod ar arsebibs. aminds ver hqmnis calkeuli 
dasaqmebis saitebi. Sedegad Sesabamisi SromiTi resurse-
biT binesis uzrunvelyofa garTulebulia. ufro metic 

1  aslamazaSvili n.investirebis problemebi saqarTveloSi. Jur-
nali “transporti da manqanaTmSenebloba” # 2(39). 2017. gv.270.
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Cven ver vaxerxebT umuSevarTa da samuSaos maZiebelTa 
srulyofil aRricxvasac ki da viRebT absurdul statis-
tikas, roca CvenTan umuSevroba gacilebiT dabalia, vi-
dre, vTqvaT evrokavSiris saxelmwifoebSi. realoba ki sul 
sxvaa. maRalia SromiTi resursebis migracia ganviTarebul 
qveynebSi.

saqarTveloSi sagadasaxado garemo SesabamisobaSia, an 
axlosaa evrokavSiris ganviTarebuli saxelmwifoebis saga-
dasaxado garemosTan, magram aq gasaTvaliswinebelia Cveni 
ekonomikis CamorCeniloba, amitom qveyana unda iswrafodes 
gadasaxadTa libralizaciisaken. zemoT moyvanili singa-
puris magaliTi rom aviRoT, iq moqmedebs mxolod korpora-
ciebisaTvis Semosavlebze gadasaxadi (mogebis gadasaxadi), 
romelic erTiania rezidenti da ararezidenti iuridiuli 
pirebisaTvis da 18%-iani ganakveTiT ganisazRvreba, garda 
amisa rogorc kompaniebi, aseve mosaxleoba ixdis qonebis 
gadasaxads 4%-iani ganakveTiT, arsebobs agreTve “gerbis 
mosakrebeli”, romelic ufro simboluri xasiaTisaa. aRniS-
nulis garda araviTari gadasaxadi qveyanaSi ar arsebobs.1 

saqarTveloSi ki dRg-s gadasaxadis ganakveTi 18%, mo-
gebis – 15%, qonebis korporaciebisaTvis - 1%, saSemosav-
lo – 20%, aqcizi – sxvadasxva aqcizuri saqonlisTvis da 
a.S. rac unda CaiTvalos maRal gadasaxadebad da bunebrivia 
amiT xeli ar ewyoba investiciebis mozidvis process.

saqarTvelos fulad-sakredito sistemac ar xasiTdeba 
stabilurobiT. garda imisa, rom saqarTveloSi kreditebze 
saprocento ganakveTi ramderjerme maRalia, vidre igive 
evrokavSiris saxelmwifoebSi, kreditebis gacemis sistemac 
rTulia da “uzrunvelyofis” maRali safasuri moiTxoveba. 
amasTan erovnuli valuta – lari mkveTrad gamoxatuli 
arastabilurobiT xasiaTdeba, rom araferi vTqvaT mis ara-

1  ix. Экономика Сингапура. Экономическая модель развития 
Сингапура. saiti: http://www.gecont.ru/articles/econ/singapur.htm. 
gadamowmebulia 03.11.2017.
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konvertabelurobaze. laris gacvliTi kursi konvertabe-
lur valutebTan mimarTebaSi araprognozirebadad icv-
leba misi gaiafebis, kursis vardnis mimarTulebiT (ixileT 
cxrili 3 da naxazi 3).

moyvanili statistikuri masalis Semdgom periodSi 
laris meryeoba kidev ufro didi amplitudiT xasiaTdeba, 
rasac ganapirobebs, erTi mxriv, erovnuli bankis mier re-
finansirebisaTvis gacemuli sesxebis maRali sidide (mlrd. 
lars aWarbebs) da, meore mxriv, finansTa saministros mier 
saxelmwifo obligaciebis gayidva da saxazino valdebule-
bebis realizacia.

bunebrivia laris kursis aseTi meryeoba uaryofiTad mo-
qmedebs ara marto mosaxleobis cxovrebis doneze, aramed 
samewarmeo aqtivobazec, rac sabolaod xels ar uwyobs in-
vesticiebis mozidvas.

erT-erTi ZiriTadi faqtori, rac gansazRvravs ucxouri 
investiciebis mozidvas is Tu ramdenadaa daculi Cadebuli 
investicia. aq ori ZiriTadi mimarTulebaa: politikuri 
stabiluroba da investiciebis samarTeblivad dacvis md-
gomareoba. sameurneo saqmianobaSi xSiria davis warmoSoba, 
rogorc partniorebTan, aseve momxmareblebTan da dasaqme-
bulebTan. aRniSnuli davebi unda gadawydes operatiulad 
da samarTlianad, didi mniSvneloba aqvs investorisaTvis 
orive am Semadgenels, winaaRmdeg SemTxvevaSi investori 
kapitalis dabandebas ar gariskavs. Cvens qveyanaSi ar arse-
bobs saarbitraJo sasamarTloebis   sistema    da     samoqa-
laqo   davebi   ixileba    saerTo sasamarTloebis mier, ker-
Zod samoqalaqo saqmeTa kolegiebSi, sadac saqmis ganxilva 
samive instaciis sasamarTloSi wlobiT Wianurdeba, amas-
Tan sasamarTloebi ar gamoirCevian obieqturobiT da maT 
mimarT ndoba arasakmarisia. bunebrivia aseTi mdgomareoba 
aferxebs investorTa dainteresebas. saqmes ver Svelis ker-
Zo saarbitraJo sasamarTloebi, romelTa arseboba kanon-
mdeblobiT daSvebulia, magram maT mimarT ndobis faqtori 
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Zalian dabalia, amasTan kerZo saarbitraJo sasamarTloebis 
gadawyvetilebebi ar aris Sesasruleblad savaldebulo.

cxrili 3.laris kursis cvlileba aSS dolarTan da 
evrosTan mimarTebaSi1

periodi saSualo $-Tan saSualo ₤-Tan

2014 1,8636 2,2656

I 15 2,2275 2,4139

II 15 2,2483 2,4992

III 15 2,3816 2,6736

IV 15 2,3949 2,6169

2015 2,3949 2,6169

I 16 2,3679 2,6795

II 16 2,3423 2,5976

III 16 2,3297 2,6132

IV 16 2,6468 2,7940

2016 2,6468 2,7940

I 17 2,4452 2,6266

II 17 2,4072 2,7444

daskvna
aq moyvanili makroekonomikuri xasiaTis problemaTa aR-

mofxvra unda iqces qveynis ekonomikuri ganviTarebisaTvis 
xelSemwyob generalur mimarTulebad. winaaRmdeg SemTx-
vevaSi qveynis ekonomikuri winsvlis sasurveli tempebis 
miRweva SeuZlebelia.

1 ixileT saqarTvelos erovnuli bankis statistikuri monaceme-
bi. saiti: http://www.geostat.ge/?action=page&p_id=316&lang=geo. gadamowme-
bulia 03.11.2017.
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naxazi 3. laris gacvliTi kursis grafiki1

gamoyenebuli literatura da resursebi:
1. inglisurenovani vikipedia. https://en.wikipedia.org/

wiki/Investment; 
2. rusulenovani vikipedia. https://ru.wikipedia.org/wiki/%

D0%98%D0%bd%D0%B2%D0%B5%D1%81%D1%82%D0%B8
%D1%86%D0%B8%D0%B8.; 

3. qarTulenovani vikipedia. https://ka.wikipedia.org/wik
i/%E1%83%98%E1%83%9C%E1%83%95%E1%83%94%E1%
83%A1%E1%83%A2%E1%83%98%E1%83%aa%E1%83%98
%E1%83%90;

4. saqarTvelos statistikis erovnuli samsaxuri. saqa-
rTvelos statistikuri weliwdeuli 2016. Tb. 2017;

5. Ведущий корпоративный портал оффшорной индустрии 
на русском языке. saiti: https://offshorewealth.info/offshore-
investments-abroad/singapore-top-country-kearney-index-trust-
direct-foreign-investments/;

6. Конференция организации объединенных наций по 
торговле и развитию. Доклад о мировых инвестициях. 2016. 
saiti: file:///c:/Users/User/Desktop/wir2016_Overview_ru.pdf;

1  igive saitze.
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7. saqarTvelos statistikis erovnuli samsaxuris monace-
mebi. ix. saiti: http://www.geostat.ge/index.php?action=page&p_
id=2230&lang=geo. gadamowmebulia 03.11.2017;
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