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saxelmwifo sainvesticio procesSi
monawileobas ar unda eridebodes. infras-
truqturaSi da socialurad orientirebul
proeqtebSi strategiuli saxelmwifo in-
vesticiebis ganxorcielebis saukeTeso gzaa
e.w. saxelmwifo sainvesticio korpo-
raciebis Seqmna.

ekonomikuri garemo da investiciebi

Cveni xelisufleba warmatebiT axor-
cielebs privatizaciis process. metic, bolo
dros privatizacias axali Zlieri impulsi
mieca. miuxedavad amisa, Cven vera da ver
davZlieT sainvesticio krizisi – ekonomikis
ganviTarebisTvis sakmarisi Tanxebi ar Cans.
ratom? pirvel rigSi imitom, rom ar arse-
bobs sainvesticio kapitalis Semodinebis
stimulirebis efeqtiani meqanizmi.

ucxouri qveynebis gamocdileba metyve-
lebs: investiciebis krizisis Semadgeneli
nawilia saxelmwifo investiciebis krizisi.
Cvens SemTxvevaSi saxelmwifom, gaerida ra
sainvesticio process, SesaZloa, ukve gada-
abija im zRvars, romlis miRmac sabazro
ekonomikaSi investiciebis deficiti war-
moiSveba. es xels uSlis sazogadoebisTvis
momsaxurebis miwodebas, dasaqmebis donis da
Sromis nayofierebis zrdas, amuxruWebs bi-
znesis efeqtianobis ganviTarebas da, rogorc
Sedegi, uaryofiTad moqmedebs sazogadoebis
cxovrebis zogad socialur aspeqtebze.

krizisis daZlevisTvis saWiroa saxelm-
wifoSi arsebuli danazogebis mobilizacia
da ucxouri kapitalis mozidva. msoflio
gamocdileba cxadyofs, rom Cvens mdgomare-
obaSi myofi qveynisTvis saukeTeso gzaa
saxelmwifo sainvesticio korporaciebis
(ssk) Camoyalibeba. zogierT qveyanaSi am
fondebs hqvia `suverenuli sainvesticio
fondebi”, romlebic metad warmatebiT axor-
cieleben aqtiur sainvesticio politikas,
rogorc qveynis SigniT, aseve qveynis gareT
(zogierT SemTxvevaSi maT saqmianobas sa-
finanso eqspansiis elferi dahkravs). amis
naTeli magaliTia ruseTSi, CineTSi da e.w.

zurab vaSakiZe

stu-s asocirebuli profesori

vaxtang xomizuraSvili

stu-s doqtoranti

fuli saqarTvelos
ganviTarebisTvis

`axalgazrda vefxvebis” qveynebSi Seqmnili
agresiuli suverenuli sainvesticio fond-
ebi. ssk unda Seiqmnas im dargebSi, sadac
kerZo kapitali fulis dabandebisgan Tavs
ikavebs, radgan iq dabali rentabeloba da
amoRebis didi vadebia. aqedan gamomdinare,
ssk-is saqmianoba aqtualuri iqneba sanam ar
moxdeba biznes-urTierTobebis da sainves-
ticio kulturis optimaluri donis miRwe-
va da sainvesticio riskebis mniSvnelovani
Semcireba.  mis nateli magaliTia `nasa”-s
proeqti aSS-Si.

saboloo jamSi, bevri ssk-isTvis priva-
tizacia maTi “saxelmwifo samsaxuris”
Rirseuli finalia. ssk-is privatizacia
mwvave saxelmwifoebrivi problemebis war-
matebiT gadawyvetaze metyvelebs. saxelm-
wifo awesebs saWiro kanonebs, qmnis ssk-s,
gadascems maT gansakuTrebul uflebebs da
sastarto kapitals da, rodesac ssk adas-
turebs  Tavis sicocxlisunarianobas (cx-
adia, es SesaZlebelia mxolod kvalifici-
uri menejmentis pirobebSi), maT gadascems
kerZo sakuTrebaSi optimalur sabazro
fasad. saboloo amonagebi ramdenjerme unda
aRematebodes sabiujeto danaxarjebs.

saxelmwifos mxridan sainvesticio pro-
cesis profesiuli koordinacia mastimu-
lirebel efeqts moaxdens kerZo investicie-
bzec, gamoacocxlebs saqarTvelos fasiani
qaRaldebis aqamde praqtikulad atrofire-
bul bazars.

uxilavi xeli da xiluli xeli

Tu arsebobs “bazris uxilavi xeli”,
romelic ekonomikis ganviTarebas gana-
pirobebs, maSin ssk _ saxelmwifos “xilu-
li xelia”, romelic mimarTavs sainvesti-
cio nakadebs saxelmwifo mniSvnelobis
prioritetul struqturul programebSi.

zurab vaSakiZe, vaxtang xomizuraSvili
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sxva RonisZiebebTan erTad es kardinalu-
rad aumjobesebs kerZo biznesis ganviTare-
bisTvis arsebul saqmian garemos. (magali-
Tad, Tu saxelmwifos ZalisxmeviT aSendeba
mZlavri Tbosadguri, romelic daastabil-
urebs eleqtromomaragebas, garemontdeba
avtomagistralebi, mcire da saSualo bi-
znesi gaaqtiurdeba da moagvarebs danarCen
problemebs.)

prioritetebis ganmsazRvreli organo
saqarTveloSi gaxlavT ekonomikuri ganvi-
Tarebis saministrosTan arsebuli sainves-
ticio saagento. iseve, rogorc misdagvar
uwyebebs danarCen msoflioSi, mas evaleba
dargobrivi ekonomikis prioritetuli mi-
marTulebebis gansazRvra, investiciebis
wamaxalisebeli normatiul-samarTlebrivi
bazis Seqmna da, amavdroulad, qveyanaSi sa-
investicio procesebis regulireba.  ase-
Ti saagentosgan gansxvavebiT, saxelmwifo
sainvesticio korporaciebi mowodebulni
arian uzrunvelyon sainvesticio nakade-
bis mozidvisa da gadanawilebis meqa-
nizmis gamarTuli funqcionireba .

rogor unda gardaiqmnas sazogadoebis
danazogebi investiciebad?

maRali sainvesticio riskebis da droe-
biTi makroekonomikuri arastabilurobis
pirobebSi, ssk-ebi gvevlineba rogorc
strategiuli da masStaburi investiciebis
mozidvisTvis Seqmnili, saxelmwifo garan-
tiebis mqone organizaciebi.

ssk-s saxiT ifrastruqturuli modelis
Seqmna uzrunvelyofs:

- sasicocxlo mniSvnelobis sainvesti-
cio proeqtebis SemuSavebas;

- sainvesticio da sasesxo kapitalis
mozidvis meqanizmis funqcionirebas;

- Sida saxelmwifo sesxis (saxazino
valdebulebebi, obligaciebi) nawilis trans-
formirebiT miRebuli saxsrebis investire-
bas prioritetul sainvesticio programebSi,
rac saxelmwifo valis marTvis ganuyofeli
nawili unda gaxdes;

- infrastruqturuli komerciuli
proeqtebis (maT Soris saxelmwifo kompanie-
bis sainvesticio proeqtebis) finansirebis
mizniT sasesxo kapitalis (maT Soris dasav-
lur bazrebze) damoukideblad mozidvas.

mocemuli konceptualuri midgomis mkaf-
io magaliTad aSS-is prezidenti franklin

delano ruzvelti gamodgeba. “axali kur-
sis” sulisCamdgmeli pirveli umsxvilesi
ssk-is Camoyalibebis iniciatori iyo. igi
amtkicebda, rom ekonomikis ganviTareba aris
kerZo iniciativis da kerZo kapitalis funq-
cia, magram am wesidan arsebobs gamonaklise-
bic. swored isini moiTxovs sazogadoebis
mflobelobaSi arsebuli da mTavrobis mier
marTvadi sawarmoebis, anu saxelmwifo kor-
poraciebis, Seqmnas. ssk-is amocanaa SesTava-
zos sazogadoebas garkveuli momsaxureba
iseTi pirobebiT, ra pirobebiTac maTi miReba
kerZo sawarmoebisgan SeuZlebelia.

ssk-ebi did wilad xsnian winaaRmdegobas
sazogadoebis mxridan saxelmwifo inves-
ticiebis moTxovnaze da saxelmwifos uun-
arobis Soris iyos efeqtiani investori.
saxelmwifo finansebis “oqros wesis” Sesa-
bamisad, mimdinare xarjebi gadasaxadebiT
unda finansdebodes, kapitaluri ki sesxe-
biT. sityvam moitana da, Cvens qveyanaSi Sida
saxelmwifo sesxebiT moziduli saxsrebi
ar iqceva saxelmwifo investiciebad, rac
fundamenturad ewinaaRmdegeba saxelmwifo
Sida valis politikis marTvis klasikur
Teorias. saqarTveloSi “oqros wesis” dan-
ergva saxelmwifo finasebis namdvili rev-
olucia iqneboda, magram, marTali giTxraT,
ar var darwmunebuli, rom Cveni Cinovnikebi
mzad arian upasuxon am gamowvevas. (amasTan,
germaniaSi, did britaneTsa da axal zelan-
diaSi “oqros wesi” kanonSia dafiqsirebu-
li.)

saxelmwifo uwyebebisgan da saministro-
ebisgan gasxvavebiT, ssk, rogorc korporacia
da rogorc iuridiuli piri, gancalkevebu-
lia mesakuTrisgan (saxelmwifo). amitom am
SemTxvevaSi mesakuTre avtomaturad ar agebs
pasuxs mis valdebulebebze, magram gvevline-
ba rogorc misi valebis sruli da drouli
dafarvis garanti. ssk saxelmwifos agentia
ekonomikaSi. amitomacaa, rom amerikis SeerTe-
bul StatebSi aseT organizaciebs mTavro-
bis korporaciul agentebs uwodeben.

pirvel etapze mainc, ssk-s unda hqondes
gamZleobis maRali xarisxi. misi sastarto
kapitali sakmaod soliduri unda iyos.
pirvel wlebSi ssk xSirad Tavisufldeba
ara mxolod dividendebis, aramed zogi sax-
is gadasaxadebis gadaxdisgan. mas SeuZlia
miiRos saxelmwifo subsidiebi da Tavisi
obligaciebis dafarvis saxelmwifo garan-
tiebi. sxva danarCen saWiro saxsrebs ssk

ekonomikuri Teoriis problemebi
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kapitalis bazarze moipovebs. im SemTxveva-
Si, Tu misi vali ar aris saxelmwifo ga-
rantiis obieqti, ssk-s valdebuleba ar
iricxeba saxelmwifo valSi, iseve, rogorc
TviTon is ar miekuTneba saxelmwifo seq-
tors. faqtobrivad, saxelmwifo gvevlineba
rogorc msxvili sazogadoebrivi proeqte-
bis promouteri: is aZlevs ssk-s sastarto
biZgs, Semdeg ki sTavazobs investorebs
daafinason korporacia, anu iyidon maTi
obligaciebi. am gziT, saxelmwifo aparat-
is gverdis avliT, danazogebi gardaiqmneba
investiciebad. am axal, ssk-s obligaciebs
valebis momsaxurebis unari ar eqneba. isi-
ni pirdapir arian damokidebuli saxelmwi-
fos fiskalur mdgomareobaze.

amasTanave ssk-is saqmianobis gamWvir-
valoba uzrunvelyofili iqneba ara mxolod
saxelmwifos mxridan (parlamenti da kon-
trolis palata), aramed investorebisa da
fasiani qaRaldebis bazris maregulireblis
(fasiani qaRaldebis da birJebis komisia)
mxridanac. transparentulobis mxolod ma-
Ral dones SeuZlia Tavidan agvacilos ssk-
is fondebis aramiznobrivi xarjva.

aq upriani iqneba kidev erTxel gavixse-
noT ruzveltis gamosvla. 1933 wels man
SesTavaza kongress: “Seiqnes mTavrobis xe-
lisuflebiT aRWurvili korporacia, magram
moqnili da iseTive iniciativiani, rogorc
kerZo sawarmoebia”. saubari exeboda Tennessy
Valley Authority, TVA–s. 30-ian wlebSi  mdinare
tenesis xeoba aSS-is erTerTi yvelaze depre-
siuli regioni iyo. imisaTvis, rom miliono-
biT amerikeli gamoeyvanaT usastikesi sidux-
Wiridan,  kongresma ruzveltis iniciativiT
TVA daaarsa.  am saxelmwifo sainvesticio
korporacias “axali kursis” yvelaze fa-
seul aqtivs uwodeben da is axlac 100%-iT
saxelmwifos ekuTvnis.

ganviTarebis dafinansebis meqanizmi

ssk ZiriTadad grZelvadian obligaci-
ur dafinasebazea damokidebuli. SeiZleba
iTqvas, rom obligaciebis ganviTarebuli
bazris gareSe aSS-s ar eqneboda efeqtiani
da saimedo eleqtroenergetika, iaponias ki
SesaniSnavi avtomagistralebi. CineTis
ekonomikuri warmatebebi aseve, did wilad,
ganpirobebulia investiciebis mozidvis da
saWiro mimarTulebiT warmarTvis proces-
Si ssk-is moqnili meqanizmis gamoyenebiT.

aseTive efeqtianobiT socialurad ori-
entirebuli sainvesticio programebis gan-
saxorcieleblad Cvens qveyanaSic SeiZle-
ba ssk-is gamoyeneba. magaliTad, Tbilisis
merias qalaqis ganviTarebis generaluri
gegmis gasaxorcieleblad SeuZlia Seqm-
nas dedaqalaqis aRmSeneblobis ssk. sxva
SemTxvevaSi, Tu saqmeSi investorTa viwro
wre CaerTveba, mravaljer gaizrdeba sain-
vesticio riskebi. da es, Tavis mxriv, gana-
pirobebs investiciebis fassa da xarisxs.

sxva sferoebidan, sadac SeiZleba gamoy-
enebul iqnas ssk-is sqema, SeiZleba dasax-
eldes Cveni umTavresi Tavsatkivari _ en-
ergetika da agreTve soflis meurneoba,
sakurorto infrastruqtura, samrewvelo
sawarmoebi, romelTa finansuri reabilita-
cia perspeqtivaSi saSualebas mogvcems
ganvaxorcieloT maTi privatizacia gac-
ilebiT ufro maRal fasad, vidre valebiT
damZimebuli sawarmoebisa.

calke ganxilvis sagania ssk-is roli
regionuli infrastruqturis ganviTarebis
saqmeSi. ssk-is monawileobis sqema region-
ul investirebaSi sakmaod martivia. ssk
qmnis struqturul sainvesticio proeqts,
Semdeg SeimuSavebs garantiebis sistemas
da gansazRvravs kapitalis sesxebis parame-
trebs. Semdeg etapebze xdeba obligacieb-
is gamoSvebiT kapitalis mozidva da misi
dabandeba. sainvesticio obieqtis dasruleb-
is kvalobaze, ssk  gascems mas lizingSi
(grZelvadiani ijara gamosyidvis uflebiT)
kerZo biznesze. am gziT miRebuli Semosav-
lebs ssk nawilobriv obligaciuri valis
dasafaravad mimarTavs, nawiliT ki Tavis
danaxarjebs faravs.

arasainvesticio qveynis
saukeTeso xerxi

mTavrobis mier miniWebuli privilegie-
bis wyalobiT ssk-ebs kapitalis bazrebzec
aqvT upiratesoba. es gamoixateba kerZo
firmebTan SedarebiT maRal reitingSi,
romelsac maT obligaciebs damoukidebe-
li sareitingo saagentoebi aniWeben. dasav-
leTis bazrebze ssk-ebs saSualeba aqvT
moizidon grZelvadiani kapitali dabali
saprocento ganakveTiT. cxadia, es garemoe-
ba dadebiTad aisaxeba msxvilmasStabiani
proeqtebis Rirebulebaze.

aranakleb mniSvnelovania ssk-Tvis sax-

zurab vaSakiZe, vaxtang xomizuraSvili
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elmwifo garantiebi. aseTi garantiebis
gareSe investorebis mozidva qveynebSi,
romelTac sareitingo saagentoebi “arasa-
investicios” uwodeben (samwuxarod, saqar-
Tvelo jerjerobiT am kategoriaSi imyo-
feba), praqtikulad SeuZlebelia. arasain-
vesticio kategoriis qveynebSi infrastru-
qturul preqtebSi monawileobisas inves-
torebi xSirad 20%-ian dividendebs iTx-
oven aqciebze da 10-12%-s (Tu mets ara)
obligaciebze. infrastruqturuli proeq-
tisTvis, romelic 70%-iT valiT finasdeba,
kapitalis saSualo fasi wliur 14-16%-s
Seadgens. es, daaxloebiT, orjer ufro Zviria,
vidre stabiluri ekonomikis da kargad
ganviTarebuli regulaciuri reJimis mqone

qveynebSi. ras izam, sanam Cven iseTi qveyana
gvaqvs, rogoric gvaqvs, riskis sanacvlod
investorebi maRal procents moiTxoven.

magram ssk-is obligaciebis ganTavseba Sida
bazarzec SeiZleba.  da aq Cven erTi ram gvanug-
eSebs. ras warmoadgens ssk-is obligaciebi?
did wilad, es saxelmwifos valia sakuTari
Tavis mimarT. da ai, ratom: saxelmwifo krefs
gadasaxadebs da mimarTavs maT nawils so-
cialuri dazRvevis sistemaSi, misi Semosav-
lebi ki, rogorc wesi, aRemateba xarjebs. ar-
sebuli proficiti banddeba ssk-is obliga-
ciebSi. isini iseT aqtivebs miekuTvneba, romel-
Ta SeuzRudavi raodenobiT yidvas saxelm-
wifo yovelTvis nebas rTavs sapensio fond-
ebsa da sadazRvevo kompaniebs.
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Государство не должно уклоняться от участия в инвестиционных проэктах. Для осуществления
стратегических государственных инвестиции, в инфраструктурных и социально ориентировочных проектах,
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мышления реформаторов. Если после удачного старта новое правительство качественно улучит развитие
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The State should not refrain from the participation in the investment process. The formation of the so called
investment corporations is the best way for the implementation of the strategic state investments in the infrastruc-
ture and socially oriented projects.

The quality of the economic reforms to be enforced in our country is in a direct relation with the level of state-
oriented thinking among the reforms. If after the successful start, new government deepens and qualitatively
develops the economic reforms, nothing can stop the economic upheaval of Georgia.
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