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saxelmwifo fiskaluri politika _
qveynis sainvesticio mimzidvelobis 

erT-erTi realuri ganmsazRvreli

nikoloz bakaSvili,
ekonomikur mecnierebaTa doqtori,
profesori, Sps auditoruli firma
`bakaSvili da kompaniis~ direqtori

reziume
statiaSi yuradReba gamaxvilebulia saqarTvelos eko-

nomikis ganviTarebis sadReisod uaRresad aqtualur prob-
lemaze - sazRvargareTis qveynebidan investiciebis mo-
zidvaze. am mizniT ganxilulia investiciaTa saxeobebi da 
investiciamimzidveli faqtorebi, aseve fiskaluri poli-
tikis liberalizacia saqarTveloSi da misi mniSvnelovani 
Sedegebi, rogoricaa: pirdapiri, portfeluri, realuri, 
arasafinanso da inteleqtualuri investiciebis zrda, ro-
gorc moklevadian aseve, saSualovadian da grZelvadian 
kapitalur dabandebebSi. amasTan statiaSi xazgasmulia, rom 
raxan arsebiTad gadasaxadis gadamxdelis kiserzea qveynis 
instituciuri mowyobis simZime, kvlavac aqtualuria ga-
dasaxadis gadamxdelisaTvis Seiqmnas ̀ sasaTbure pirobebi~, 
raTa misgan miRebulma Sedegebma mogvces socialur eko-
nomikurad Zlieri saxelmwifos Seqmnis SesaZlebloba.

sakvanZo sityvebi: fiskaluri politika; investiciamim-
zidveloba; investiciis saxeobebi; sainvesticio garemo; 
sagadasaxado tvirTebis Semcireba.



7

ekonomikuri reforma: analizi, problemebi, perspeqtivebi

Sesavali
nebismieri qveynisaTvis ganviTarebis sasurveli parame-

trebis uzrunvelyofis, arsebuli erovnuli, social-
ur-ekonomikuri problemebis mogvarebis saqmeSi inves-
ticiebs, mimzidvel sainvesticio garemos da Sesabamisad, 
investiciur aqtiurobas mniSvnelovani rolis Sesruleba 
SeuZlia. ucxouri kapitali gvevlineba ekonomikis ganvi-
Tarebis strategiul amocanad. saqarTvelo, romelic cdi-
lobs sagareo-ekonomikuri urTierTobebis gaRrmavebas 
saerTaSoriso TanamegobrobasTan da ucxouri investici-
ebis mozidvas, globaluri procesebidan gamonaklisi da 
izolirebuli ver iqneba. 

jansaRi, saukeTeso, racionaluri sainvesticio garemo 
iwvevs investiciebis mozidvas da Sesabamisad, erovnuli 
biznesis aRorZineba-ganviTarebas msoflios maRal ganvi-
Tarebuli qveynebis progresuli teqnologiebis, menej-
mentisa da marketingis Tanamedrove meTodebis danergvis, 
eqsportis zrdis, axali samuSao adgilebis Seqmnis, saer-
TaSoriso samewarmeo qselSi da ZiriTad bazrebSi CarTvis, 
konkurentunarianobis amaRlebis da sxva gziT.

investiciebi mxolod maSin Seasrulebs ekonomikis, sa-
mamulo biznesis ganmaviTarebel dadebiT rols, rodesac 
qveynis masStabiT damyardeba optimaluri Tanafardoba 
ucxour da adgilobriv investiciebs Soris (adgilobrivi 
investiciebis sasargeblod, Tundac zogierT im seqtorSi, 
sadac adgilobriv bizness Tavad Seswevs unari efeqtianad 
ifunqcioniros) da qveyana ZiriTadad ar iqneba damokide-
buli ucxour kapitalze. winamdebare statiaSi swored 
aRniSnul da zogierT sxva aqtualur problemazea yur-
adReba gamaxvilebuli.
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ZiriTadi nawili

investiciaTa saxeobebi da investicia
mimzidveli faqtorebi

ucxouri investiciebis mniSvneloba warmoCindeba im 
motivebiT, rom is warmoadgens damatebiT ineqcirebis sa-
Sualebas qveynis makroekonomikuri parametrebis gajan-
saRebisaTvis. 

investiciebis saxeobis miuxedavad - iqneba is pirdapiri, 
portfeluri, realuri, arafinansuri, inteleqtualuri 
Tu aramaterialuri, da miuxedavad imisa, Tu ra iqneba in-
vestirebis obieqti: realuri kapitalis sxvadasxva saxiT 
pirdapiri yidva (realuri investiciebi) materialuri aq-
tivebis formiT (ZiriTadi fondebi, miwa), mSeneblobis an 
rekonstruqciebis anazRaureba, ZiriTadi fondebis mod-
ernizacia-kapitaluri remonti, aramaterialur aqtiveb-
Si (patentebSi, licenziebSi, sargeblobisa da saavtoro 
uflebebSi, savaWro niSnebSi, nou-hauSi, adamianur kapi-
talSi) dabandebebi, fasian qaRaldebSi, maT Soris wilo-
briv sainvesticio fondebSi dabandebebi, finansuri inves-
ticiebi (kapitalis arapirdapiri yidva finansuri aqtivebis 
saSualebiT) Tu spekulaciuri investiciebi (aqtivebis yid-
va-gayidva mxolod fasis SesaZlo cvlilebis gamo) da a.S., 
yvela SemTxvevaSi investoris mier fasdeba sainvesticio 
garemo, romelic swrafcvalebad konkuretul samyaroSi 
investiciur aqtiurobasa da ekonomikur zrda-ganviTare-
bas Soris mWidro dialeqturi kavSirurTierTobis Sedegad 
yalibdeba.

sainvesticio garemosa da investiciamimzidvelobis 
ganmsazRvrel uamravi faqtoridan, umniSvnelovanesia 
qveynis politikuri mdgomareba da ekologiuri sijansaRe, 
kriminaluri mdgomareoba, nedleul-resursuli da Sromi-
Ti, sawarmoo da inovaciuri, instituciuri, infrastruq-
turuli da samomxmareblo potenciali, magram qveynis in-
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vesticiamimzidvelobis realuri ganmsazRvreli mainc aris 
saxelmwifo fiskaluri politika, sagadasaxado tvirTi da 
regionis sawarmoebis momgebianoba.

stabiluri ekonomikuri zrdis miRwevis winapirobas 
pirdapiri ucxouri investiciebi warmoadgens (pui), saqa-
rTvelosTvis, rogorc ganviTarebadi qveynisTvis, amas 
gansakuTrebuli mniSvneloba eniWeba. pui saerTaSoriso 
sainvesticio saqmianobis kategoriaa, romelic gulisx-
mobs erTi qveynis rezidentis mier sxva qveynis teritori-
aze ganlagebul sawarmoSi wilis flobas da am sawarmosTan 
dakavSirebuli ekonomikuri xasiaTis sxvadasxva operaciis 
warmoebas. statistikuri meTodologiiT, pirdapiri inves-
tori sawarmos aqciebis aranakleb 10%-s unda flobdes [1].

msoflio bankis kvlevam cxadyo, rom yvela indikatoris 
mixedviT, saqarTvelo ucxouri kapitalis mimarT sruliad 
Riaa da ucxouri kompaniis mimarT aranairi SezRudva ar 
arsebobs. msoflio bankis Doing Business 2018 wlis angari-
Sis mixedviT saqarTvelo biznesis keTebis simartiviT 190 
qveyanas Soris mecxre adgilzea [2]. wina welTan SedarebiT 
saqarTvelos qula gaumjobesda 6 indikatorSi, xolo 4 
indikatorSi darCa ucvleli. saqarTvelom 2004 wlidan 
moyolebuli reitingis aTive indikatorSi 47 reforma ga-
naxorciela, riTac wina wlebTan SedarebiT mniSvnelo-
van warmatebas miaRwia da saerTaSoriso Tanamegobrobis 
araerT qveyanas gauswro. aRniSnulma faqtma xeli unda 
Seuwyos saqarTveloSi pirdapiri ucxouri investiciebis 
moculobis gazrdas. axali investiciebis mozidvis Tval-
sazrisiT mniSvnelovania saerTaSoriso savaluto fondis 
mier gamoqveynebuli pozitiuri fiskaluri Sefaseba. aseve 
dadebiTad fasdeba saqarTvelos finansuri mdgradobis 
done saerTaSoriso sareitingo kompania Moody’s-is mier. 
Moody’s-is SefasebiT saqarTvelos sakredito reitingi Ba3-
dan Ba2-mde gaumjobesda, rac maTi mosazrebiT mTavrobis 
mier ganxorcielebulma ekonomikurma reformebma ganapi-
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roba. 
saqarTvelos kanonmdeblobaSi umniSvnelovanesia kanoni 

„investiciebis saxelmwifo mxardaWeris Sesaxeb“. am kan-
onis mizania investiciebis ganxorcielebis xelSewyoba 
investiciebis dabandebisa da samewarmeo saqmianobisTvis 
aucilebeli procedurebis gaumjobesebiTa da damatebiTi 
samarTlebrivi reJimis SeqmniT [3]. es vrceldeba nebismier 
ucxour da adgilobriv investiciaze, romelsac daabande-
ben da gamoiyeneben saqarTvelos teritoriaze. investici-
ebis saxelmwifo mxardaWeras uzrunvelyofs saqarTvelos 
ekonomikisa da mdgradi ganviTarebis saministros ssip 
`awarmoe saqarTveloSi~, romelic saxelmwifos warmomad-
genelia investorebTan urTierTobaSi. ssip `awarmoe saqa-
rTveloSi~- eweva saqmianobas: sainvesticio, vaWrobisa da 
`awarmoe saqarTveloSi~ mimarTulebiT.

saqarTveloSi ganxorcielebuli pirdapiri ucxouri 
investiciebis moculobam 2017 wlis II kvartalSi 346.6 mln. 
aSS dolari Seadgina, rac 2016 wlis II kvartalis dazuste-
bul monacemebze 14.3 procentiT naklebia. mimdinare wlis 
pirvel naxevarSi ganxorcielebulma pirdapirma ucxourma 
investiciebma 751.0 mln. aSS dolari Seadgina, rac wina wlis 
Sesabamisi periodis dazustebul maCvenebelze 5.5 procen-
tiT naklebia. 2017 wlis II kvartalSi umsxvilesi pirdapiri 
investori qveynebis procentul struqturas gviCvenebs 
seqtoruli diagrama #1, romlis mixedviT pirvel adgilze 
azerbaijani imyofeba 36.6 procentiT, meore adgilze - nid-
erlandebi 12.4 procentiT, xolo mesame adgilze TurqeTi 
- 11.3 procentiT. sami umsxvilesi seqtoris wilma (ganxor-
cielebuli pirdapiri ucxouri investiciebis mixedviT) 
2017 wlis II kvartalSi 66.3 procenti Seadgina. yvelaze meti 
pirdapiri ucxouri investicia transportisa da kavSirgab-
mulobis seqtorSi ganxorcielda da 130.4 mln. aSS dolars 
miaRwia, rac mTliani pirdapiri ucxouri investiciebis 37.6 
procentia. meore adgilze imyofeba mSeneblobis seqtori 
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70.0 mln. aSS dolariT, xolo mesameze - sastumroebis da re-
stornebis seqtori 29.3 mln. aSS dolariT [4]. 

investiciuri garemo kompleqsuri cnebaa da gulisxmobs 
investiciebis ganviTarebisaTvis xelsayreli pirobebis Se-
qmnas. kerZod, igulisxmeba Tu ramdenad xelsayrelia kap-
italdabandeba rogorc ideologiuri, aseve politikuri 
da, rac mTavaria, ekonomikuri TvalsazrisiT. amisaTvis 
saWiroa gaanalizdes: finansuri bazris mdgomareoba qveya-
naSi, mozidul da samamulo investiciebs Soris Tanafar-
doba, investiciebis efeqtianobis yvela faqtori da gan-
isazRvros sainvesticio proeqtebis ganxorcielebis riski. 
aqedan gamomdinare, investiciebis importiori qveynisaT-
vis, investiciuri garemos mdgomareoba ar warmoadgens ab-
straqtul cnebas. is aisaxeba moziduli investiciebis ra-
odenobriv da xarisxobriv maCveneblebSi.

diagrama 1 umsxvilesi investori qveynebis wili 
2017 wlis II kvartalSi (%) [4].
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vinaidan ucxouri kapitalis moZraoba xels uwyobs xan-
grZlivi ekonomikuri krizisis Serbilebas, cxovrebis do-
nis dacemisa da umuSevrobis zrdis Senelebas da saSualebas 
iZleva saxelmwifo sagareo valis gadidebis gareSe qveyana-
Si Semotanil iqnas axali mowyobilobebi da teqnologiebi, 
gaizardos dasaqmebulTa raodenoba da sabiujeto Semosav-
lebi, upriania saxelmwifo zrunvis sagani gaxdes sainves-
ticio garemos gajansaReba. saqarTvelos ekonomikuri gan-
viTarebis Tanamedrove mdgomareobis analizi gviCvenebs, 
rom qveynis sainvesticio garemo bolo wlebSi mimzidvelia 
rogorc ucxoeli, aseve adgilobrivi investorebisaTvis [5. 
gv 4.]. 

msoflio gamocdileba adasturebs, rom sainvesticio 
garemos gajansaRebas mniSvnelovnad Seuwyobs xels iseTi 
ekonomikuri da organizaciuli sakiTxebis mizanmimarTu-
li da kompleqsuri gadaWra, rogoricaa: makroekonomikuri 
stabilurobis miRweva; civilizebuli samarTlebrivi sivr-
cis Seqmna, romelic ganmtkicebuli iqneba sabazro eko-
nomikis kanonebiT; saxelmwifo fiskalur politikaSi mas-
timulirebuli rolis wina planze wamoweva da a.S. msoflio 
investiciebis, sainvesticio saqmianobis Seswavlis metad 
mdidari gamocdileba arsebobs. investirebisa da mis eko-
nomikur zrdaze gavlenis problemebi ama Tu im kuTxiT 
ganxilulia a. smiTis, d. rikardos, a. marSalis, k. marqsis, j. 
keinzis da sxva cnobil mecnierTa fundamentur naSromebSi 
[5. gv 11.]. 

fiskaluri politikis liberalizacia saqarTveloSi
radganac saxelmwifos fiskalur politikaSi mastimuli-

rebuli rolis wina planze wamoweva sainvesticio garemos 
gajansaRebisa da mimzidvelunarianobis mniSvnelovani faq-
toria, saqarTvelos xelisuflebis mxridan mniSvnelovani 
nabijebi gadaidga am mimarTulebiT, gansakuTrebiT 2017 
wlis 1 ianvridan moyolebuli.
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Tundac, uaRresad mniSvnelovani da yuradsaRebia saqa-
rTvelos `sagadasaxado kodeqsSi~ Setanili cvlilebebi 
da damatebebi, rac amoqmedda 2017 wlis 1 ianvridan, e.w. `es-
tonur modelze~ gadasvlasTan dakavSirebiT.

umniSvnelovaness am kompleqsur RonisZiebaTagan war-
moadgens is garemoeba, rom: sawarmo ar ixdis mogebis ga-
dasaxads, Tu ar moxdeba am mogebis dividendis saxiT gatana 
da reinvestireba. 

aRniSnuli sagadasaxado tvirTis moxsna (mogebis ga-
dasaxadi Seadgens dasabegri mogebis moculobis 15%-s) 
udavod mastimulirebeli faqtoria sawarmos gafarToebu-
li kvlavwarmoebisaTvis, risi Tanamdevi Sedegebicaa sawar-
moo simZlavreebis gazrda, axali teqnologiebisa da mec-
nierebaSi miRweuli Tanamedrove gamowvevebis praqtikaSi 
danergva, axali samuSao adgilebis Seqmna, ekologiuri da 
socialuri problemebis gadaWris axleburi gzebis dasaxva 
da a.S., rasac, udavod mosdevs kvlav myisieri dadebiTi fis-
kaluri Sedegi saxelmwifo sabiujeto gadasaxadebis zrdis 
saxiT.

nobelis premiis laureatis leontievis cnobili gam-
onaTqvamia: `biujetis gaRatakebis imaze saukeTeso gza 
ar arsebobs, vinem gazrdili sagadasaxado ganakveTebio!~ 
aRniSnulis gamoZaxili iyo XX saukunis 30-40-iani wlebis 
msoflioSi udidesi ekonomikuri krizisis Jams aSS-is xe-
lisuflebis mier gatarebuli sami umniSvnelovanesi 
RonisZieba, romlis drosac jamuri sagadasaxado tvirTi 
Semcirda 10%-mde, yovelgvari gadasaxadisagan ganTavi-
suflda reinvestirebis moculoba da yvela tipis makon-
trolebels aekrZala biznesisTvis nebismieri formiT xe-
lis SeSla.

Tu cnobil gamonaTqvams gavimeorebT, socialur-eko-
nomikuri sistemebic msgavsia, Tundac fiziologiuri sis-
temebisa, Tundac mgrZnobelobis TvalsazrisiT, Sesabamisi 
refleqsebis gamovleniT da zustadac am Tvisebebis gamo, 
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meti mgrZnobelobaa da Sesabamisad uaRresad sensitiuria 
sagadasaxado tvirTisadmi biznesis damokidebuleba.

2017 wels saqarTveloSi ganxorcielebulma fiskaluri 
politikis liberalizaciam ganapiroba pirdapiri, port-
feluri, realuri, arasafinanso da inteleqtualuri in-
vesticiebis moculobebis zrda rogorc moklevadian (1 
wlamde), aseve saSualovadian (1-3 weli) da grZelvadian (3-5 
welze meti) kapitalur dabandebebSi.

sainvesticio garemos, rogorc qveynis konkurentunari-
anobis amaRlebis umTavresi pirobis, analizisas mivdivarT 
im daskvnamde, rom swrafcvalebad konkurentul samyaroSi 
sainvesticio garemos, investiciur aqtiurobasa da eko-
nomikur zrdas-ganviTarebas Soris mWidro dialeqtikuri 
kavSirurTierToba arsebobs. yovelive es ki xels uwyobs 
qveynis konkurentunarianobis da saboloo angariSiT, mo-
saxleobis cxovrebis donis, saerTaSoriso urTierTobebSi 
qveynis avtoritetis amaRlebas.

 sworedac, rom am motiviT iqna daxvewili saxelmwi-
fosa da gadasaxadis gadamxdelebs Soris urTierToba, 
rac gamoixateba Sesabamisad Semosavlebis samsaxurTan 
fizikuri kontaqtis gareSe (miusvlelad) sagadasaxado 
deklaraciebis, mimowerisa Tu saqmiani dokumentbrunvis 
eleqtronuli formiT warmoebaSi. sagadasaxado deklara-
ciis formebs, misi Sevsebisa da eleqtronuli deklarirebis 
wess gansazRvravs saqarTvelos finansTa ministri. [6]. 

yuradsaRebia is garemoebac, rom zogadad sagadasaxado 
tvirTis liberalizacias ar niSnavs sagadasaxado ganakveTebis 
Semcireba, radgan umTavress, garda sagadasaxado ganakveTebis 
moculobisa, warmoadgens dasabegri bazis areali. 

 maSasadame, rodesac sagadasaxado tvirTis liberal-
izaciaze vmsjelobT, aq aucilebelia orive mimarTulebiT 
iqnes gadadgmuli nabiji qveynis xelisuflebis mxridan, 
rogorc sagadasaxado ganakveTebis odenobis Semcirebis, 
aseve dasabegri bazis arealis Semcirebisken. 
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 dasasruls daskvnis saxiT SeiZleba iTqvas, rom marTa-
lia, administraciuli wnexis liberalizacia saqarTvelo-
Si, ganxorcielda magram rogorc wesi kvlavac gadasaxadis 
gadamxdelis kiserzea qveynis institucionaluri mowyobis 
simZime, rac imaze mianiSnebs, rom gadasaxadis gadamxdel-
isaTvis unda Seiqmnas sworedac “sasaTbure pirobebi”, raTa 
misgan miRebulma Sedegebma mogvces ekonomikurad Zlieri 
saxelmwifos Seqmnis saSualeba.
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RESUME
The article focuses on the most pressing problem of Georgia’s eco-

nomic development - attracting investment from overseas countries. 
For this purpose, the types of investments and investment attracting 
factors, as well as the liberalization of fiscal policy in Georgia and its 
important consequences are discussed, such as: 

The increase of direct, portfolio, real, non-financial and intellectual 
investments in both short-term and long-term capital investments. In 
addition, the article emphasizes that the burden of the institutional ar-
rangement is on the country’s taxpayer, it is still important to create 
“greenhouse terms” for the taxpayer, the results of which will give us 
the opportunity to create a socially, economically strong state. 

Key words: Fiscal policy; Investment; Attractiveness; Investment 
Types; Investment Environment; Reduction of Tax Burden.
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