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investiciebi da inovaciebi

sagareo vali im gare faqtorebs
miekuTvneba, romelsac arsebiTi xasiaTis
zegavlenis moxdena SeuZlia sainvesticio
potencialze. saxelmwifos mier valis
aRebis praqtika aTaswleulebs iTvlis. XX
saukunis dasasrulisTvis man gansakuTre-
biT daxvewili xasiaTi miiRo.  am dros
Camoyalibda ganviTarebadi qveynebis dakred-
itebis SeRavaTiani sistema, amasTanave, ganx-
orcielebul iqna RonisZiebaTa sistema
msgavsi qveynebisTvis kreditis moculo-
bis Semcirebis, Sesabamisad, qveynis social-
ur-ekonomikuri sistemis ganviTarebis mis-
aRebi donis uzrunvelyofisTvis.

saxelmwifos mier sagareo valis aReba,
erTi mxriv, miuTiTebs mocemuli qveynis mim-
dinare sainvesticio potencialis simcir-
eze, meore mxriv, sagareo vali SeiZleba gaxdes
momavalSi qveynis sainvesticio  potencial-
is zrdis wyaro. amasTanave, aRsaniSnavia, rom
sagareo valis moculobam SeiZleba miaR-
wios iseT niSnuls, rom safrTxe Seuqmnas
qveynis Semdgom ganviTarebas. rogorc wesi,
miRebulia, rom sagareo valis moculoba ar
unda aRematebodes mSp-is 30%-s.

ganviTarebadi qveynebisTvis sagareo
valis maRali donisgan mosalodneli sa-
frTxeebis acilebis mizniT 1996 wels saer-
TaSoriso savaluto fondma da msoflio
bankma SeimuSaves axali programa (HIPC),
romelSic mocemuli iyo yvelaze gaWirve-
buli qveynebis mimarT axleburi  midgome-
bi. progarmaSi Tavidan 41 qveyana moxvda,
romelTagan umravlesoba afrikis qveynebs
warmoadgenda. am qveynebis saerTo sagareo
vali 200 mlrd amerikul dolaramde iyo,
xolo am qveynebis mosaxleobis ricxovno-
ba 600 mln adamians Seadgenda [2].

HIPC  farglebSi SemuSavebulma RonisZ-
iebebma saSualeba misca am qveynebs Seem-
subuqebinaT sagareo valis ganviTarebaze
negatiuri zemoqmedeba. man saSualeba mis-
ca programaSi CarTul qveynebs is Tanxebi,
romelic valis gastumrebaze unda yofil-
iyo mobilizebuli, miemarTaT sxvadasxva
saxis socialuri programis gansaxorciele-
blad.

sagareo vali da
sainvesticio potenciali
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stu-s doqtoranti

aRsaniSnavia, rom dRevandel msoflio-
Si adgili aqvs sagareo valebis zrdis
swraf tempebs. kerZod, 1980 wels mxolod
ganviTarebadi qveynebis valebi 500 mlrd
aSS dolars Seadgenda, 1985 wels – 1 000
mlrd aSS dolars, xolo 2000 wlisTvis –
2000 mlrd aSS dolars.

ganviTarebadi qveynebisTvis savalo
wnexis Semsubuqebisa da sxva miznebidan
gamomdinare, dReisaTvis mravali organiza-
cia funqcionirebs, romlebSic gaerTianeb-
ulia,  rogorc movale, ise kreditori qvey-
nebi. kerZod aseT organizaciaTa Soris
gansakuTrebiT cnobilia parizis klubi.
sxvadasxva samitze torontoSi (1988 w.),
trinidadSi (1990 w.), londonSi (1991 w.), ne-
palSi (1994 w.) ganviTarebadi da mcire Se-
mosavliani qveynebisTvis valebis Semcire-
bis mizniT, SemuSavebul iqna kriteriumebi,
romlebic saSualebas iZleva gaiqviTos
valebis garkveuli nawili.

ekonomikur literaturaSi aRiarebulia,
rom saxelmwifo valis warmoSobis Ziri-
Tad mizezebs Soris gansakuTrebuli adg-
ili ekuTvnis deficitur biujets, amasTanave,
mecnier-ekonomistTa erTi nawilis azriT,
sagareo vali momavali TaobisTvis datove-
buli mZime memkvidreobaa, meore nawili ki
miiCnevs, rom, rogorc ukve aRvniSneT, sagar-
eo vali garkveul farglebSi saSiSi ar
aris, piriqiT man SeiZleba xeli Seuwyos
qveynis ganviTarebas da mTavaria, valebis
zrdis tempi CamorCebodes mSp-is zrdis
temps.

rogorc mraval ganviTarebad qveynebSi,
saqarTveloSic sagareo valis warmoSobis
ZiriTadi mizezia deficituri biujeti da
qveyanaSi wlebis manZilze arsebuli
ekonomikuri daqveiTeba, Tumca aRsaniSna-
via, rom sagareo  valis zrdis parametrebi
mniSvnelovania bolo periodSi mimdinare
mSp-is stabiluri zrdis pirobebSic.

2007 wlis  31 dekembrisTvis saqarTve-
los sagareo valma (saxelmwifos mier da
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saxelmwifo garantiiT aRebuli kredite-
bi) 1790049 aTasi aSS dolari, 2849043 aTasi
lari) Seadgina, romelic sami umTavresi
wyarosganaa moziduli (mravalmxrivi kred-
itorebi, ormxrivi kreditorebi da saxelm-
wifo garantiiT aRebuli kreditebi). ker-
Zod, mravalmxrivi kreditorebisgan miRe-
bulma kreditebma am periodisTvis 1253052
aTasi aSS dolari (1994358 aTasi lari)
Seadgina, rac mTliani valis 70%-ze metia.
am mxriv mniSvnelovania msoflio bankis
(883465 aTasi aSS dolari, 49,35%), evrogaer-
Tianebis (84230 aTasi aSS dolari, 4,7%),
soflis meurneobis ganviTarebis saerTa-
Soriso fondis (11 204 aTasi aSS dolari,

0,6%), saerTaSoriso savaluto fondis (249462
aTasi aSS dolari, 139%), evropis rekon-
struqciisa da ganviTarebis bankis (24691
aTasi aSS dolari, 1,4%) kreditebi.

rac Seexeba ormxrivi kreditorebisgan
miRebul Tanxebs, misi saerTo moculoba
522972 aTas aSS dolars (832362 aTas lars)
Seadgens, rac mTliani valis 29,12%. am
WrilSi gamoirCeva germania, romlis mier
saqarTvelos mxaris mimarT gamoyofilia
rva krediti. saerTo moculobiT 168592
aTasi aSS dolari (mTeli sagareo valis
9,8%). germaniis mier saqarTvelosTvis gamoy-
ofili kreditebis mizani iyo kerZo  sof-
lis meurneobis mxardaWera, gardabnis

cxrili 1

saqarTvelos sagareo valis moculoba da struqtura

(31.XII, 2007 weli)
  valis naSTi mocemuli wlisTvis 

(aTasi) 
aSS dolari lari %% 

 saxelmwifos mier da saxelmwifo garantiiT 
aRebuli krediti, sul 1790049 2849043 100 

 m.S.  
mravalmxrivi kreditorebisgan: 1253052 1994358 70,0 

1 msoflio banki, ganviTarebis saerTaSoriso 
asociacia 883465 1406123 49,35 

2 evrogaerTianeba 84230 134061 4,7 
3 soflis meurneobis ganviTarebis saerTSaoriso 

fondi 11204 17682 0,6 
4 saerTaSoriso savaluto fondi (mimRebi 

erovnuli banki) 249462 397044 13,9 
5 evropis rekonstruqciisa da ganviTarebis banki 24691 39295 1,4 
 ormxrivi kreditorebisgan 522972 832362 29,1 
1 avstria 1844 2935 0,1 
2 azerbaijani 14464 23021 0,8 
3 TurqmeneTi 4654 7407 0,3 
4 TurqeTi 47625 75800 2,7 
5 irani 11356 18074 0,6 
6 ruseTi 120495 191779 6,7 
7 somxeTi 17508 27866 1,0 
8 uzbekeTi 382 608 0,02 
9 ukraina 349 555 0,02 
10 yazaxeTi 27774 44205 1,6 
11 CineTi - -  
12 germania 168592 265333 9,8 
13 iaponia 47712 75938 2,7 
14 kuveiti 14227 22643 0,8 
15 niderlandebi 6155 9797 0,3 
16 amerikis SerTebuli Statebi 39635 62401 02,2 
 saxelmwifo garantiiT aRebuli kreditebi 14025 22322 00,78 
1 germania 4265 6789 00,02 
2 evropis rekonstruqciisa da ganviTarebis banki 9760 15533 00,5 
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hidroeleqtro­sadguris simZlavreebis amo-
qmedeba, Tbilissa da quTaisSi sakomunika-
cio satelefono sadgurebis damontaJeba.
gardabnis mecxre blokis aRdgena da a.S.
aRsaniSnavia, rom germaniis mier gamoyo-
fili kreditebi TavianTi daniSnulebiT
mniSvnelovan rols arsuleben saqarTvelo-
Si sainvesticio potencialis gaumjobese-
bis procesSi.

aseve mniSvnelovania ruseTis federaci-
is wili (6,7%) saqarTvelos sagareo valSi
(120495 aTasi aSS dolari) da, rom ruseTis
mier saqarTvelosadmi gamoyofilia sami
krediti.

saqarTvelos sagareo valSi aRniSnu-
li qveynebis gverdiT gamoirCevian Turqe-
Ti da iaponia, romlTagan TiToeulis wili
saqarTvelos sagareo valSi 2,7%-s Sead-
gens.

saxelmwifo garantiiT aRebuli kred-
itebi saanalizo periodisTvis 14025 aTas
aSS dolars (22322 aTas lars) Seadgens,
rac saxelmwifos  mier da saxelmwifo ga-
rantiiT aRebuli kreditebis mTliani moc-
ulobis 0,78%-ia. am mimarTulebiT aRebu-
lia germaniisgan 4265 aTasi aSS dolari,
0,02% da evropis rekonstruqciisa da gan-
viTarebis bankisgan 9760 aTasi aSS dolari,
0,5%.

warmodgenili saanalizo periodis
Semdgom saqarTvelos sagareo valis parame-
trebi ramdenadme gauaresda, rac dakav-
Sireublia saqarTvelos mier 0,5 mlrd-is
moculobiT evroobligaciebis gamoSve-
basTan. aseve, saqarTvelos mier aRebuli
valebis udidesi nawilis mimarT, mecnier-
ekonomistebs Soris azrTa sxvadasxvaobaa
evroobligaciebis gamoSvebis mizanSewoni-
lobasTan dakavSirebiT.

rac Seexeba saqarTvelos mier sagareo
valis aRebis mizanSewonilebasa da mis
miznobriobas, misi daxasiaTeba SesaZlebe-
lia saerTaSoriso organizaciebidan aRebu-
li valebis analizis safuZvelze [2]. ker-
Zod, saqarTvelosadmi (mimRebi erovnuli
banki) saerTaSoriso savaluto fondis mier
gamoyofilia sami krediti. I krediti siste-
muri transformaciis mxardaWeris mizniT
or tranSad 1994 da 1995 wlebSi iqna gamoy-
ofili. da mTliani Tanxa 75,3 mln aSS dola-
rs Seadgens. II krediti 1995 wels iqna aseve
or tranSad gamoyofili da sarezervo
kreditis saxeliTaa cnobili. rac Seexeba

saerTaSoriso savaluto fondis mesame
kredits, romlis mizanic struqturuli
gardaqmnebis gafarToebis mxardaWera iyo,
188,3 mln aSS dolaris odenobisaa da igi
1996-1998 wlebSi iwodeba, rogorc III tran-
Si.

saqarTvelos xangrZlivi da nayofieri
TanamSromloba aqvs msoflio rekonstru-
qciisa da ganviTarebis bankTan (msoflio
banki). igi erT-erTi pirveli saerTaSoriso
organizacia iyo, romelmac saqarTvelos-
Tvis kreditebis gamoyofa daiwyo da es
urTierTobebi 1992 wlidan funqcionirebs,
Tumca msoflio bankma I krediti saqarTve-
los 1994 wels gamouyo, romelTa ZiriTadi
miznebi iyo institucionaluri ganviTare-
ba, municipaluri infrastruqturis reabil-
itacia, struqturuli gardaqmnebis mxarad-
Wera, jandacvis, soflis meurneobis,
eleqtroenergetikis, kerZo seqtoris sawar-
moTa reabilitacia, kulturuli memkvidre-
obis mxardaWera, transportis saministros
restruqturizacia da a.S. amJamad mimdinar-
eobs msoflio bankis 20 proeqtis ganxor-
cieleba.

aRsaniSnavia, rom 2003 wlidan msoflio
bankma saqarTvelos 13 krediti gamouyo (176,8
moln aSS dolari), romelTac, aseve mraval-
ferovani miznebi aqvT da mniSvnelovan
mxardaWeras uweven saqarTvelos social-
ur-ekonomikuri ganviTarebis process.

rac Seexeba evropis gaerTianebas, 1992
wlidan evrogaerTianebis mier saqarTve-
los sami krediti gamoeyo. aqedan, I kredi-
tis warmoSoba dakaSvirebulia 1992 wels
saqarTvelos da evrokavSirs Soris
gaformebul sakredito xelSekrulebasTan
(70 mln ekiu).  mas samomxmareblo xasiaTi
hqonda da sakvebi produqtebisa da medika-
mentebis SeZensiTvis iyo gamiznuli.
analogiuri daniSnuleba hqonda evrokav-
Siris II  (1993 weli, 10 mln ekiu) da III (1993
weli, 40 mln ekiu) kreditebs.

evropis rekonstruqciisa da ganviTare-
bis bankis mimarT saqarTvelos davaliane-
ba 24691 aSS dolars Seadgens, romelic
sami kreditis miRebis Sedegadaa warmoqm-
nili. aqedan I krediti dakavSireublia
evropis rekonstruqciisa da ganviTarebis
banksa da saqenergos mier gaformebul
sakredito xelSekrulebasTan da misi mi-
zani rionisa da gardabnis hidroeleqtro-
sadgurebis modernizacia iyo. II krediti
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`Tbilisis aeroportis fasia~ da ana-
logiurad, Tbilisis aeroportis modern-
izacias isaxavda miznad, xolo III krediti
Tavisi arsiT sakredito xazs warmoadgen-
da da iTvaliswinebda mcire biznesis gan-
viTarebas.

saqarTvelos sagareo davalianeba aqvs
kidev erTi iseTi saerTaSoriso investoris
mimarT, rogoricaa soflis meurneobis gan-
viTarebis saerTaSoriso fondi. aRniSnu-
li organizaciidan miRebuli kreditebis
mizani  (1997 weli, 11204 aTasi aSS dolari)
soflis meurneobaSi sxvadasxva proeqteb-
is ganxorcielebis mxardaWera iyo.

amgvarad, saqarTvelos sagareo valeb-
is analizi gvaZlevs saSualebas davaskvnaT,
rom saqarTvelos ekonomikuri transfor-
maciis periodSi miRebulma kreditebma,
zogadad, xeli Seuwyes ekonomikuri daqveiTe-
bis procesis Sewyvetis mxardaWeras, qveya-
naSi socialuri fonis gaumjobesebas. sa-
investicio  potencialis formirebisa d a
gamoyenebis TvalsazrisiT miRebulma sa-
gareo valebma garkveulwilad Seasusta
sainvesticio potencialis gaCanazgebis
procesi da xeli Seuwyo mis SenarCunebasa
da mobilizebas. amasTanave, amJamad arsebu-
li qaRaldis moculoba pasuxobs finan-
suri usafrTxoebis parametrebs da momav-
lisTvis mniSvnelovani muqarebis war-

moSobisTvis safuZvels ar qmnis. aRsaniS-
navia, aseve, rom sagareo valebis gamoyeneb-
is efeqtianobis sakiTxebi dReisTvisac
sakmaToa. qveyanaSi am periodisTvis arse-
buli politikuri, ekonomikuri, socialuri
mdgomareobidan gamomdinare, yvela kredi-
ti zustad daniSnulebisamebr da maRali
efeqtianobiT ar iqna gamoyenebuli, magram
erTi cxadia, maT SeZles qveyanis mZime so-
cialur-ekonomikuri mdgomareobidan gamoy-
vanis xelis Sewyoba.
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EXTERNAL DEBT AND INVESTMENT POTENTIAL
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Based on study of the mentioned issues, in the part of results and their considerations the following results are provided:
Direct foreign investments play significant role in the process of transfer of industrial capacities, technologies

transfer, management and innovative experience for the host country. Based on the above, the effect on socioeco-
nomic condition of the host country from foreign investments is reflected on the following two directions: support
to economic growth and improved effectiveness of use of the national resources.

Like many other developing countries, the major reasons of creation of the external debt in Georgia is budget
deficiency and economic fall for many years in the country. At the same time, the parameters of growth of the
external debt were significant in the recent period, even in the conditions of stable growth of current GDP.

In the past period of socioeconomic transformation the credits obtained by Georgia, generally contributed to
improvement of economic situation and social background. With respect of formation and use of the investment
potential the external debts have reduced the process of elimination of the investment potential and contributed to
its maintenance and mobilization. Current external debt amount correspond to the financial security parameters and
does not provide any basis for creation of any significant threats in the future.

Institutional improvement of its role in the process of description of Georgian banking system and mobilization
of the investment potential it is of significance to provide effective conditions for functioning of the National Bank.
It is of key significance to achieve independence of the National Bank and ensure high confidence of the society.
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