
ekonomika  #1-2. 2019

6

000000000000000000000
ekonomikuri reforma: 
analizi, problemebi, 

perspeqtivebi

sainvesticio garemo saqarTveloSi da 
saxelmwifos roli mis srulyofaSi

ia yolbaia 
stu doqtoranti

reziume
sainvesticio garemo es aris kapitaldabandebaze moqmedi 

obieqtur da subieqtur faqtorTa erToblioba, romelic 
zegavlenas axdens investiciebis mozidvis procesze, aregu-
lirebs mas. sainvesticio garemo zogadad Seicavs qveynis an 
regionis obieqtur SesaZleblobebs da pirobebs investoris 
saqmianobisTvis. sainvesticio garemoze moqmedi faqtorebi 
SeiZleba davajgufoT Semdegnairad: politikuri, ekonomi-
kuri, samarTlebrivi da institucionaluri. sainvesticio 
garemos daxasiaTeba ZiriTadad Semdegi makroekonomikuri 
maCveneblebiT SeiZleba: mTliani Sida produqti da mTliani 
Sida produqti mosaxleobis erT sulze. 

rac Seexeba saqarTveloSi sainvesticio garemos, in-
vesticiebis mozidvis TvalsazrisiT saqarTvelos gaaCnia 
garkveuli upiratesobani warmoebis zogierTi faqtoris 
siiafis mxriv, geostrategiuli mdebareoba da sxva, xolo 
naklovanebebs warmoadgens damatebiTi xarjebis maRali 
done, qveyanaSi arsebuli socialur-ekonomikuri mdgo-
mareoba da a. S. ucxouri kapitalis koncentraciis Tval-
sazrisiT metad mniSvnelovania mizandasaxuli sagadasaxa-
do politikis sakiTxebis gatareba.

sakvanZo sityvebi: sainvesticio garemo, makroekono
mikuri maCveneblebi, mSp, investori, kapitalis mozidva, 
sagareo politika, sagareo vaWroba, inflacia, sagareo va
li, sagadasaxado politika.
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ZiriTadi teqsti
sainvesticio garemo warmoadgens socialur-ekonomi-

kuri urTierTobebis sistemas, romlebic yalibdeba mi-
kro da makro ekonomikaze sakmao raodenobiT urTierT-
dakavSirebuli procesebis gavlenis safuZvelze da iwvevs 
mdgradi sainvesticio motivebis warmoqmnas. imis gamo, rom 
sainvesticio procesi grZelvadiani xasiaTis matarebelia, 
misTvis damaxasiaTebelia garkveuli statikuroba da ar 
ganicdis Zalian swraf cvlilebebs. aqedan gamomdinare, 
saWiroa Seiqmnas sainvesticio garemoze moqmedi maCvene-
blebis iseTi nusxa, romlebic garkveuli mdgradobiT xas-
iaTdeba da realurad axdens gavlenas qveyanaSi kapitalis 
Semodinebaze.

sainvesticio garemos ganmsazRvrel umniSvnelovanes 
faqtors qveynis ekonomikuri ganviTarebis mdgomareoba, 
xolo am ukanasknelis maxasiaTebels stabiluri ekonomi-
kuri garemo warmoadgens.

sainvesticio garemoze moqmedi faqtorebi SeiZleba Sem-
degnairad iyos dajgufebuli (l.qoqiauri, gv. 87-88, 2017):
l politikuri, romelic moicavs politikuri situa-

ciebiT Seqmnil risks da forsmaJoruli situaciebis Seqm-
nis saSiSroebas;
l ekonomikuri, romelSic asaxulia qveynis makroeko-

nomikuri parametrebi, agreTve mTavrobis mier ekonomi-
kuri procesebis taqtikuri marTvis ekonomikuri norma-
tivebi, meTodebisa da instrumentebis erToblioba;
l samarTlebrivi, romelic moicavs saxelmwifoSi sa-

kuTrebis formebis ganviTarebis istoriul aspeqtebs, sau-
kuneebis manZilze formirebul saxelmwifos ekonomikur 
rols da mewarmeobis ganviTarebul tradiciebs;
l institucionaluri, romelic moicavs saxelmwifoSi 

arsebuli ekonomikis regulirebis saxelmwifo organoebs 
da ekonomikis infrastruqturis fonze warmoqmnil insti-
tutebs.
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ucxoeli kapitalis mesakuTre investiciis Sefasebisas 
pirvel rigSi yuradRebas swored makroekonomikur maCvene-
blebs aqcevs, radgan isini naTel warmodgenas iZlevian 
qveyanaSi realurad arsebul suraTze da qmnian garkveuli 
prognozebis gakeTebis SesaZleblobas.

 sainvesticio garemos daxasiaTeba Semdegi makroeko-
nomikuri maCveneblebiT SeiZleba: mTliani Sida produqti 
da mTliani Sida produqti gaangariSebuli mosaxleobis 
erT sulze. es maCveneblebi asaxaven qveyanaSi arsebul eko-
nomikur mdgomareobas da bazris SesaZleblobebis gamov-
lenis saSualebas iZlevian. 

saxelmwifos mier gatarebuli reformebis safuZ-
velze saqarTvelos ekonomikam neli tempiT, magram mainc 
daiwyo aRmavloba. bolo wlebSi saqarTvelos mTliani 
Sida produqtis da mosaxleobis erT sulze mTliani Sida 
produqtis maCveneblebi Semdegnairad gamoiyureba (ix. 
cxrili 1).

cxrili 1
saqarTvelos mTliani Sida produqti da saqarTvelos 

mTliani Sida produqti mosaxleobis erT sulze

2014 2015 2016 2017 2018-IIIkv.

mSp mimdinare 
fasebSi, mln. 

lari
29150,5 31755,6 34028,5 37846,6 29827,4

mSp erT 
sulze 

(mimdinare 
fasebSi), 

lari

 
7837,4

 
8524,3 9129,0 10152,0 7997,7

wyaro: www.geostat.ge 
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Tu ucxoeli investori xedavs, rom mTliani Sida pro
duqtis zrdis tempi uaryofiTi tendenciiT xasiaTdeba, 
igi realurad daeWvdeba investiciaTa ganxorcielebis 
aucileblobaSi. amasTan aucileblad unda aRiniSnos is 
faqtic, rom ucxoeli kapitalis mesakuTre yuradRebas 
aqcevs mTliani Sida produqtis ganviTarebis xangrZliv 
tendencias da ise ar daabandebs kapitals qveyanaSi, Tu dar-
wmunebuli ar iqneba rom es tendencia SenarCunebuli iqneba 
minimum misi proeqtis msvlelobis dros mainc. 

 aravisTvis saidumlos ar warmoadgens is faqti, rom Ria 
ekonomikis mqone qveyana ufro warmatebiT uzrunvelyofs 
ucxouri investiciebis mozidvas. aqedan gamomdinare erT-
erTi mniSvnelovani maCvenebli, romelic ucxoeli inves-
toris TvalTaxedvis areSi eqceva, es aris qveynis savaWro 
politika.

saqarTvelos ekonomika eqsport-importis moculobis, 
anu sagareo vaWrobis brunvis zrdis Sedegad ufro gaxs-
nili xdeba ekonomikuri operaciebisaTvis. rogorc bolo 
ramdenime wlis monacemebi gviCvenebs saqarTveloSi mud-
mivad SeiniSneba savaWro balansis uaryofiTi saldo (ix. 
cxrili 2).

cxrili 2
saqarTvelos sagareo vaWrobis maCveneblebi 

(mln aSS dolari)

2014 2015 2016 2017 2018

sagareo savaWro 
brunva 11462,9 9505,0 9407,7 10674,7 12484,4

saqonlis reg-
istrirebuli 

eqsporti (FOB)  2861,0 2204,7 2112,9 2735,5 3362,1
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saqonlis reg-
istrirebuli 
importi (CIF) 8601,8 7300,3 7294,0 7939,2 9122,3

sagareo 
vaWrobis saldo -5740,8 -5095,6 -5181,1 -5203,7 -5760,2

wyaro: www.geostat.ge

sagareo vaWrobis deficitis maRali tempiT zrdis ten-
dencia xangrZlivi periodis manZilze, misi Camoyalibebu-
li, mdgradi xasiaTi uaRresad damafiqrebelia. igi amcirebs 
qveyanaSi ucxouri valutis Semodinebas, zrdis sagareo va-
lis moculobas da auaresebs sagadasaxdelo balanss.

saxelmwifos ekonomikuri mdgomareobis sarkes warmoad-
gens misi finansuri mdgomareoba, romelSic gansakuTrebiT 
aRsaniSnavia iseTi maCveneblebi, rogoricaa: inflaciis 
tempi, savaluto kursis mdgomareoba, sabanko kreditis 
xelmisawvdomoba da sxva.

2018 wlis dekemberSi wina TvesTan SedarebiT inflaciis 
donem saqarTveloSi 0,5 procenti Seadgina, xolo wliuri 
inflaciis done 1,5 procentiT ganisazRvra (www.geostat.ge). 
2014-2018 wlebSi saqarTveloSi inflaci-is maCveneblebi 
moyvanilia me-3 cxrilSi. 

cxrili 3
samomxmareblo fasebis indeqsi (inflacia)

2014 2015 2016 2017 2018

saSualo wliuri wina 
wlis saSualo wliurTan  103,1 104,0 102,1 106,0 102,6

dekemberi wina wlis 
dekemberTan 102,0 104,9 101,8 106,7 101,5

wyaro: www.geostat.ge
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saqarTveloSi umetesi Zalisxmeva mimarTulia inflaci-
uri procesebis aRmofxvrisaken. unda aRiniSnos, rom es me-
tad rTuli procesia da saboloo jamSi inflaciis daZleva 
gamoixateba imaSi, rom igi prognozirebadi da regulireba-
di gaxdeba, rac saSualebas aZlevs momaval investors real-
urad Seafasos kapitaldabandebaTa momavali Semosavali.

sainvesticio garemoze moqmed mniSvnelovan finansur 
faqtors warmoadgens qveynis savaluto kursi da gansa-
kuTrebiT ki misi cvlilebis tendencia. marTalia debi-
tor qveyanaSi valutis kursis vardna momgebiania ucxoe-
li investorisaTvis, radgan misi kapitaliT warmoebuli 
produqciis konkurentunarianoba saerTaSoriso bazarze 
izrdeba, magram rodesac qveynis valutas mudmivi vardnis 
tendencia gaaCnia da Tan am vardnis tempebi sakmaod mniS-
vnelovania, investori ufro xSirad Tavs ikavebs aseT qveya-
naSi kapitaldabandebebisagan.

is rac yvelaze ufro uaryofiTad moqmedebs sainvesti-
cio garemoze da rac gansakuTrebiT damaxasiaTebelia gan-
viTarebadi qveynebisaTvis, es aris valutis kursis uwesri-
go, uprognozo moZraoba.

saqarTveloSi Tavisufal savaluto kursze gadasvlam ar-
sebiTad Secvala makroekonomikuri garemo. Tu fiqsirebuli 
savaluto kursis pirobebSi ekonomikuri stabilurobis uz-
runvelyofis umniSvnelovanes faqtorad sabiujeto - saga-
dasaxado politika gvevlineboda, axal situaciaSi mkveTrad 
izrdeba swori fulad-sakredito politikis mniSvneloba.

swori fulad-sakredito politika gulisxmobs ara mar-
to erovnuli valutis kursis SenarCunebas, aramed, sabanko 
sistemis ganviTarebasa da sakredito resursebis xelmisawv-
domobas, rac sainvesticio garemoze moqmedi mniSvnelovani 
finansuri faqtoria. es problema gansakuTrebiT mwvaved 
dgas ganviTarebad qveynebSi, sadac sabanko infrastruqtu-
ra cudaTaa ganviTarebuli da kreditebi miuwvdomelia an 
Zalian Zviri Rirs. 
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sainvesticio garemoze moqmedi erT-erTi faqtoria 
qveynis davalianeba da valebis momsaxureba. is, Tu ra mocu-
lobis sagareo vali aqvs qveyanas da rogor axdens mis gas-
tumrebas, saSualebas aZlevs ucxoel investors gansazRv-
ros Tu ra perspeqtiva aqvs mis investicias, SeZlebs Tu ara 
qveyanaSi Cadebuli Tanxebis dabrunebas. am mxriv arsebuli 
situaciis gaTvaliswinebiT, Seswevs Tu ara qveyanas da-
moukidebeli gadawyvetilebis miRebis unari, Tu imyofeba 
romelime mevalis gavlenis qveS. saqarTvelos finansTa sa-
minitros monacemebiT, 2018 wlis 31 dekembris mdgomareo-
biT saqarTvelos saxelmwifo sagareo vali 14 544 890 lars 
(5 434 092 aSS dolari) Seadgens (www.mof.ge).

qveynis sainvesticio garemos Sefasebisas erT-erT 
faqtors warmoadgens saxelmwifos geopolitikuri mde-
bareoba. xelsayreli geopolitikuri mdebareoba erT-erTi 
mniSvnelovani garemoebaa ucxoeli investorebis stimuli-
rebisaTvis.

kapitalis ucxoeli mesakuTreni yovelnairad cdilo-
ben gadaitanon TavianTi saqmianoba potenciur bazrebTan 
rac SeiZleba axlos, im qveynebSi romlebsac ganviTarebis 
didi perspeqtiva gaaCniaT. amitom Zalzed did mniSvnelo-
bas iZens qveynebis, gansakuTrebiT ki ganviTarebadi qvey-
nebis moxerxebuli geostrategiuli mdebareoba, kerZod 
maTi siaxlove auTvisebel bazrebTan an maT damakavSirebel 
mniSvnelovan gzajvaredinebze yofnas. magaliTad, saqarT-
velo misi geografiuli mdebareobidan gamomdinare metad 
xelsayrel mdgomareobaSia, mezobel (azerbaijani, somxe-
Ti) respublikebTan SedarebiT, vinaidan mxolod mas gaaCnia 
Sav zRvaze gasvlis SesaZlebloba.

2005 wlidan saqarTveloSi axali sagadasaxado kodeqsi 
amoqmedda, romlis gacxadebuli mizani liberaluri sain-
vesticio garemos mxardaWeraa (www.georgia.gov.ge). am mizniT 
saqarTvelos sagadasaxado kodeqsi ucxoel da adgilobriv 
investorebs mniSvnelovan SeRavaTebs sTavazobs, pirdapi-
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ri ucxouri investiciebis mimarT liberaluri politikis 
kidev erTi damatebiTi instrumentia „ormagi dabegvris Ta-
vidan acilebis Sesaxeb“ SeTanxmebebi, romlebic dadebulia 
qveynis ZiriTad savaWro da ekonomikur partnior qveynebT-
an (www.mof.ge).

daskvna: amrigad, sainvesticio garemos saboloo Se-
fasebisas erTi ramis Tqma SeiZleba; miuxedavad imisa, rom 
TiToeul calkeul faqtors mniSvnelovani gavlenis mox-
dena SeuZlia masze, calkeul maCvenebels mainc ar SeuZlia 
damoukideblad gadawyvitos qveynis bedi. amitom, qvey-
nis sainvesticio garemo ganxiluli unda iqnes, rogorc 
erTiani sistema, romlis faqtorebi mWidro urTierT-
damokidebulebaSi arian da qmnian saerTo viTarebas qveya-
naSi, romelic xels Seuwyobs an SeuSlis ucxouri kapitalis 
Semodinebas.

gamoyenebuli literatura:
1. l. qoqiauri, ucxouri investiciebi, 2017;
2. saqarTvelos statistikis erovnuli samsaxuris veb. 

gverdi; 
3. saqarTvelos finansTa saministros veb. gverdi; 
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THE INVESTMENT ENVIRONMENT IN GEORGIA AND 
THE GOVERNMENT’S ROLE IN ITS IMPROVEMENT

Ia Kolbaia, PhD Student of GTU

RESUME

The Investment environment is the unity of objective and sub-
jective factors influencing the capital, which affects the process of 
attracting investments and regulates them. The investment environ-
ment generally contains the objective possibilities and conditions of 
the country or region for the investors’ activity. The factors operat-
ing in the investment environment can be grouped as follows: po-
litical, economic, legal and institutional. The characteristics of the 
investment environment can be determined by the following macro-
economic indicators: Gross Domestic Product, Gross Domestic Prod-
uct per Population Calculation and etc. 

In terms of attracting investments in Georgia, it has some advan-
tages over price of some of the factories of production, geostrategic 
location and other, and the lack of investment expenses is the high 
level of additional costs, socio-economic conditions in the country, 
etc. In terms of concentrating foreign capital in Georgia, it is of ut-
most importance to carry out the issues of tax policy.

Key words: Investment environment, macroeconomic indica-
tors, GDP, investor, attract capital, foreign policy, foreign trade, infla-
tion, foreign debt, tax policy.
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