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investiciebi da inovaciebi

ekonomikis sabazro sistemis, gansakuTre-
biT transformirebadi, gardamavali, maT
Soris postsabWouri ekonomikis qveynebis
msoflio gamocdileba cxadyofs, rom qvey-
nis ganviTarebis sasurveli parametrebis
uzrunvelyofis, arsebuli erovnuli, so-
cialur–ekonomikuri problemebis mogvare-
bis saqmeSi investiciebs arsebiTi rolis
Sesruleba SeuZlia. swored am sakiTxebis
kvlevis aucileblobam da aqtualurobam
ganapiroba winamdebare statiis damuSaveba,
misi axleburad, aratradiciulad - social-
ur aspeqtSi, warmoebis socialuri miznis
poziciebidan ganxilva.

 investiciebi ekonomikur literatur-
aSi erT-erTi xSirad gamoyenebuli katego-
riaa, rogorc makro, ise mikro da mezo don-
eze. miuxedavad am ekonomikuri kategori-
isadmi swavlul ekonomistTa gansakuTre-
buli yuradRebisa, jer kidev ar arsebobs
investiciis imgvari universaluri ganmarte-
ba, romelic Teoriuli da praqtikuli moTx-
ovnilebebis Sesatyvisi iqneboda. Cveni
azriT, SedarebiT naklebad aris Seswavlili
misi socialuri, gansakuTrebiT genetikuri
mxare1.

investiciis arsis Sesaxeb ekonomikuri
azris vrceli mimoxilva Cveni statiis kv-
levis farglebs scildeba; amitom mxolod
misi mokle daxasiaTebiT SemovifargleT.
mTavaria cnobili Teoriebidan ar daikar-
gos maTSi mocemuli faseuli da raciona-
luri midgomebi. erTi ki, cxadia, rom am
midgomebs, debulebebs dResac ar daukar-
gavs aqtualuroba, Tundac maTi marTvis
meTodologiuri safuZvlebis Camosayali-
beblad. faqtia, rom investiciebs saxelmwi-
fosgan meti yuradReba sWirdeba, gansakuTre-
biT ucxouri da sakuTari investiciebis

optimaluri Tanafardobis dadgenis, regu-
lirebis dros.

investiciebs dResac mecnierebi sxva-
dasxva aspeqtSi ganmartaven, statikaSi, di-
namikaSi, mikro da makro doneze, Semosav-
lianobis donis, danaxarjebis da resurse-
bis mixedviT da a.S. arsebuli ganmartebe-
bidan ZiriTadi daskvnebi is aris, rom in-
vesticia es aris: jer erTi, kapitalis
moZraobis socialur-ekonomikuri procesi
sxvadasxva formiT (fuladi da arafula-
di; realuri; pirdapiri da iribi da sxva);
meore, warmoebis miRweuli donis SenarCuneb-
is, zrdisa da gafarToebis wyaro; mesame,
kapitalis awmyoSi daxarjva im pirobiT,
rom momavalSi SenarCundes an axali, ufro
meti kapitali Seiqmnas; meoTxe, sainvesti-
cio saqmianobis ori mxaris Sexameba - re-
sursebis xarjva da Sedegis miReba.

zemoaRniSnuli msjelobis ganzogadeb-
iT SeiZleba iTqvas, rom investicias tradi-
ciuli gagebiT ufro xSirad gansazRvraven
rogorc process, romlis drosac resursebi
Tanmimdevrulad gardaiqmneba danaxarjebad
investoris miznis-Semosavlis (efeqtis) miRe-
bis gansaxorcieleblad. ZiriTadad, investi-
cias ukavSireben mxolod kapitalis zrdis,
an mimdinare Semosavlis (mogebis) miRebis
miznebs. e.i.investiciebis tradiciuli gageb-
is, gansazRvris SemTxvevaSi mTavari aqcenti
gamaxvilebulia teqnikur-ekonomikur anal-
izze, mxareze, roca investirebisas gadamw-
yvetia mxolod mogeba. socialurad orien-
tirebuli sabazro ekonomikis pirobebSi mar-
Talia, mogeba pirvel rigSi ganmsazRvreli
mizania, magram investiciebs SeiZleba hqon-
deT kapitalis dabandebis sxva ekonomikuri
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da araekonomikuri miznebic.2

ekonomikaSi sabazro urTierTobaTa gan-
viTarebam, nebismieri movlenis, procesis an
analizis socialuri aspeqtebis win wamow-
evam investiciebis “gadasinjvis” aucile-
bloba ganapiroba socialurad orientire-
buli civilizebuli sabazro ekonomikisaT-
vis damaxasiaTebeli pirobebis Sesabamisad.
am mimarTulebiT gasaTvaliswinebelia, zo-
gierTi mecnieris mier wingadadgmuli nabije-
bi. mxedvelobaSi gvaqvs mosazrebebi, rom-
lebic yuradRebas amaxvileben investicieb-
is ara mxolod ekonomikur, aramed sxva
sasargeblo efeqtze. magaliTad, kapitalur
dabandebaTa formiT ganxorcielebul sain-
vesticio saqmianobis SemTxvevaSi mimarTaven
investiciebis Semdeg ganmartebas: investicie-
bi es aris„... fuladi saxsrebi, fasiani
qaRaldebi, sxva qoneba, maT Soris qonebrivi
uflebebi, fuladi Sefasebis mqone sxva
uflebebi, romlebsac samewarmeo da (an) sx-
vagvar saqmianobaSi abandeben mogebis miRe-
bisa da (an) sxva sasargeblo efeqtis miRw-
evis mizniT.3

Cveni azriT, am gansazRvraSi investicia
farTo aspeqtSia ganxiluli, kapitaluri
dabandeba gansazRvrulia rogorc investici-
is erT-erTi forma da, rac mTavaria, yura-
dReba gamaxvilebulia sainvesticio saqmi-
anobis arapirdapir, magram, saboloo jamSi,
momavalSi sxva sasargeblo ekonomikur
efeqtze.4

sayuradReboa am kuTxiT investiciebis
ganxilva Semosavlianobis donis mixedvi-
Tac, gansakuTrebiT ki „uSemosavlo inves-
ticiebis” Sesaxeb msjeloba, e.i. iseTi in-
vesticiebis obieqtebis jgufis Sesaxeb,
romelTa SerCevasa da ganxorcielebas in-
vestori ar ukavSirebs investiciuri moge-
bis miRebas.5

viziarebT ra am mosazrebas, aRvniSnavT
rom mocemul SemTxvevaSi ukeTesia vixmar-
oT ara termini „uSemosavlo investiciebi”,
aramed (arakomerciuli) socialuri xasia-
Tis investiciebi. nebismier investiciebs
sabolood mainc moaqvs raRac Sedegi, Se-
mosavali, Tundac TviT investorisaTvis.

magaliTad, socialur proeqtebSi CarTviT
investori, xarjavs ra saxsrebs socialur
da filantropiul programebze, amcirebs
ra mimdinare Semosavals, uars ambobs
mocemul momentSi mogebis raRac garkveul
nawilze, grZelvadian perspeqtivaSi mainc
qmnis keTilsaimedo socialur garemocvas,
Tavadac TviTon iqmnis myar reputacias da
imijs, damajerebel realur reklamas da
iRebs kidevac „dividendebs” am saqmiano-
bidan . yovelive amiT xels uwyobs
ekonomikuri efeqtianobis amaRlebas.

Tu gaviTvaliswinebT istoriul war-
suls, samewarmeo tradiciebs da sakiTxs am
TvalsazrisiT SevxedavT, davinaxavT, rom,
magaliTad, qarTuli investiciac, ucxouri
investiciebis msgavsad, Tu unda, rom civi-
lizebuli sabazro ekonomikis nawili
gaxdes da Tu gaxdeba, maSin aucileblad
daimkvidrebs Tavis arsenalSi socialur,
korporaciul pasuxismgeblobas, uwinares
yovlisa ucxouri investiciis (investore-
bis) da recipienti qveynis (xelisuflebis)
daxmarebiT. ai swored maSin srulfasovnad
SegveZleba msjeloba investiciis social-
ur, korporaciul xasiaTze da pasuxismge-
blobaze.

investiciebis socialur-ekonomikuri
arsis da mniSvnelobis garkvevisas, iseve
rogorc nebismieri sxva problemis ganx-
ilvisas, unda amovideT im meTodologiuri
midgomidan, romlis Tanaxmadac „... WeSmari-
tad adamianuri sazogadoebis mSeneblobisa
da funqcionirebis saqmeSi yvela gza, for-
ma da meTodi gamarTlebulia, Tu is emsax-
ureba adamianis da sazogadoebis intere-
sebs da gamoricxavs antisocialur movle-
nebs,”6 magaliTad, mxolod mogebaze, sxvis
ubedurebaze, meore mxaris zaralze orien-
tirebul saqmianobas.7 yovelive es huma-
nuri sazogadoebis mSeneblobis aucilebe-
li moTxovnaa. amitom investiciac, inves-
toris interesebi, moTxovnilebebi adamia-
nur sawyiss unda emyarebodes. investoris
moTxovnilebebi da interesebi ar unda ewi-
naaRmdgebeodes sxvisa da mTeli sazoga-

2 l. qoqiauri. sainvesticio menejmenti da politi-
ka: or tomad. - t. 1. Tb., Tbilisis saxelmwifo uni-
versiteti, 2008, gv. 96-97.
3 iqve gv. 109.
4 iqve.
5 iqve gv. 150.

6 Кураташвили А. Философско-политэкономическое
миниатюры. Материялы республиканской  Научной
конференции: «Актуальные проблемы теории» (15-16 мая 1980
г) Тбилиси: «Мецниереба», 1980, ст. 93.
7 al. sxirtlaZe. sazogadoebis socialur-ekonomikuri
problemebi da farmacevtuli biznesis efeqtiani
funqcionirebis gzebi. Tb. 2010. gv. 13.
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doebisas, ar iwvevdes sxvis dazaralebas.
iseve, rogorc „nebismieri ekonomikuri

da socialur movlenaTa Rrma wvdoma ver
miiRweva mxolod mimdinare TvalsazrisiT,
warmoSobis, genezisis, istoriis gauTval-
iswineblad”,8 anu genetikuri midgomis
gareSe, aseve investiciis socialur–
ekonomikuri arsis Sesaxeb Cveni codna, in-
vesticiis aratradiciuli gageba iqneba
Zunwi da arasruli, Tuki ver iqneba sworad
gaazrebuli warsulTan maTi kavSiri, war-
momavloba. am WrilSi, metad sainteresod,
sruliad axleburad, adamianTa sazogadoe-
bis istoriuli ganviTarebis mravalmxriv
movlenebTan Rrma urTierTkavSirSi sayura-
dRebo mosazrebaa gamoTqmuli qarTveli
mecnieris, profesor giorgi malaSxias mier
SemuSavebl mogebis metaTeoriis koncef-
ciaSi,9 romlis mixedviT investiciebis
wyaroa wminda produqtis (warmoebis xar-
jebs zeviT miRebuli) an winaT anazRaure-
buli, ukve gamosyiduli sazogadoebis dan-
axarjebis nawili. e.i. investiciebi gene-
tikuri, warmomavalobis TvalsawieriT
atarebs naCuqar xasiaTs. igi, rogorc Cans,
nawilobriv SeiZleba iyos bunebis naCuqari
Zalebis, Taobebis, niWier adamianTa mier
dagrovili codnis Sedegic. investiciac
TviTon aseve gamoisyideba garkveuli pe-
riodis, wlebis Semdeg da momavalSi
„muSaobs” ufasod, bunebis naCuqari Zalebis
saxiT. investiciebis aseTi wyaro, social-
uri energia ufro grovdeba, vidre ikargeba,
gansxvavebiT siTburi energiisgan10. es imiT
aixsneba, rom investiciebis aseTi wyaro
umTavresad adamianTa inteleqtualuri,
aramaterialuri resursebia - codna,
gamocdileba, gamogonebebi, aRmoCenebi da a.S.,
romlebic adamianebs emsaxureba aTeulo-
biT wlebisa da saukuneebis ganmavlobaSi,
inarCunebs TavianT potencials (ikargeba
mxolod moZvelebuli inteleqtualuri
obieqtebi)11. inteleqtualuri resursebi,
kapitali ara marto Zveldeba fizikurad

da moralurad, aramed mas aqvs dagrovebis
da gamravlebis unari. inteleqtualuri
kapitalis dagroveba, zrda xorcieldeba
muSakis sawarmoo gamocdilebis dagroveb-
is procesSi. Tu es procesi mimdinareobs
ganuwyvetliv, maSin inteleqtualuri kapi-
talis, codnis gamoyenebis Sesabamisad um-
jobesdeba da izrdeba misi xarisxobrivi
da raodenobrivi (xarisxi, moculoba, fa-
seuloba) maxasiaTeblebi.

SesaZloa inteleqtualuri kapitalis
ganviTarebaze Cadebuli investiciebi, magal-
iTad, muSakis, personalis kvalifikaciis
amaRlebaze, swavlaze da a.S., finansuri
aRricxvis wesebis mixedviT danaxarjebs
ganekuTvneba, magram aseTi saxis investiciebi
iZleva rogorc sididis, ise drois xangr-
Zlivobis mixedviT Zalian mniSvnelovan
ekonomikur da socialur efeqts. rac ufro
adre Caideba investicia muSakis, adamianis
ganviTarebisTvis, miT ufro swrafad daiw-
yeba ukugebis miReba. magram mxedvelobaSi
unda iqnas miRebuli is, rom ufro xarisxo-
briv da xangrZliv investiciebs moaqvs ma-
Rali da xangrZlivi efeqti. yovelive es
dasturdeba imiT, rom momgebiani sainvesti-
cio periodi inteleqtualur kapitalSi,
magaliTad ganaTlebaSi ufro xangrZlivia
vidre fizikur kapitalSi. swored amiTaa
ganpirobebuli is garemoeba, rom dRes biz-
nesSi, rogorc amas praqtika amtkicebs, te-
qnologiis da kapitalis mzardi mobil-
urobis gaTvaliswinebiT konkurentunari-
anoba sxva faqtorebTan erTad, didad aris
damokidebuli adamianiseuli resursebis
moqnilobaze. ase, rom ganviTarebuli qvey-
nebis postindustriul epoqaSi gadasv-
lasTan erTad inteleqtualuri kapitali
kidev ufro did mniSvnelobas iZens da meti
socialuri SinaarsiT itvirTeba; Tumca
Tavdapirvelad warmogvidgeba wminda dan-
axarjebad. rogorc profesori g. malaSxia
aRniSnavs, „danaxarjebi adamianze ... gan-
sakuTrebuli dabandebaa, ... gamorCeulad
maRalefeqtiania, investiciebi adamianze
iZleva ormag Sedegs – uSualod emsaxure-
ba adamianis cxovrebis, arsebobis formis
srulyofas, e.i. socialuri Sedegis miRe-
bas da amasTan erTad amdidrebs adamianis
SemoqmedebiT–sawarmoo potencials, riTac
warmoebis Sedegebis (e.i. ekonomikuri Sede-
gebis) zrdasac uzrunvelyofs “. adamianebze
danaxarjebis Sedegebi SeiZleba ormagzec

8 g. malaSxia. metaekonomika. ekonomikis filoso-
fia. Tb., 1995. gv. 30.
9 Г. Малашхия. Метатеория прибыли (что в самом деле есть
и прибыль?) Тб., 2007, ст. 32.
10 adre miRweuli done, garda iSviaTi SemTxvevebisa,
mainc ukvalod ar qreba (ix. g. malaSxia. socialur-
ekonomikuri ganviTarebis donis Senaxvis kanoni-
sawarmoTa krizisidan gamosvlisa da aRmavlobis
piroba. Jur. „ekonomika”. №10-12, 1998. gv. 42.).
11 iqve gv. 27.
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meti iyos. magaliTad, imiT, rom igi multi-
cirdeba, axal damatebiT Sedegebs iZleva,
kerZod, mecnierebis, ganaTlebis miRwevebis
gavrcelebiT da sxva”.12

amrigad, Tu ekonomikuri urTierTobebis
TvalsazrisiT, tradiciuli gagebiT inves-
ticiebi investorebis xarjebs miekuTvneba,
aratradiciuli gagebiT - genetikuri Tval-
sazrisiT investiciebi atarebs naboZvar
xasiaTsac. investicia, kapitali, mewarmeobis
unari TavisTavad, rogorc warmoebis calkeu-
li faqtori, ki ar qmnis raime materialur
dovlaTs, aramed mas wvlili Seaqvs am pro-
cesSi. „sazogadoebaSi iqmneba danaxarjze
meti dovlaTi muqTi resursebis ...udanax-
arjo resursebis gamoyenebis Sedegad.”13 ase-
Ti muqTi resursebis ZiriTad mimTviseblad
arsebul garemoSi xdebian kapitalis mflo-
belebi, e.i. investorebic. rogorc prof. g.
malaSxia aRniSnavs, es xdeba„ ... ara Zala-
dobis gziT, aramed maTi nebisgan damoukide-
beli ganawilebis obieqturi kanonis ZaliT.
es garemo istoriam Seqmna da daakanona
ganviTarebis am doneze, TviT istoria gamo-
dis am SemTxvevaSi .... usamarTlo”.14 amitom
mTavaria is, Tu mdidari adamianebi, mewarmee-
bi da sxva didi kapitalis mflobeli inves-
torebi ra mizniT gamoiyeneben muqT, bunebis
naboZvar resursebs, e.i. inveticia Sedegis
TvalsawieriT. da Tu es asea, maSin SeiZle-
ba davaskvnaT, rom investorma, romlis in-
vesticia momavalSi, garkveuli periodis xar-
jebis anazRaurebis Semdeg isev mogvevlineba
bunebisa da winamorbedi Taobebisagan naCu-
qar Zalad, miRebuli Sedegis nawili unda
gaiRos sazogadoebis, umweo adamianebis
sasargeblod, Tundac, magaliTad, saqarTvelo-
Si siRaribis zRvars qvemoT myofi mraval-
ricxovani pensionerebis gadasarCenad.

swored es aris investiciis, socialuri
investiciis mTavari arsi. investiciis nawi-
lis aseTi socialuri mimarTulebiT war-
marTva nebiT Tu ara erT dros iZulebiT
mainc nebismier investors, biznesmens mouw-
evs. sanam qveyanaSi ar Seiqmneba saSualo
fena mosaxleobisa, bednieri ver gaxdeba verc
erTi investori, biznesmeni Tu SeZlebuli

adamiani. samewarmeo saqmianobis, biznesis,
investiciuri saqmianobisas socialuri fun-
qciis rolis gazrda garkveulwilad gana-
piroba socialuri politikis Sesaxeb trad-
iciul SexedulebaTa gadasinjvam. adreul
wlebSi biznesi socialur problemaTa gada-
Wris mxolod finansur nawilSi monawile-
obda, gamoixateboda gadasaxadebis gadaxdiT
da saqvelmoqmedo saqmianobiT. axal aTasw-
leulSi, ZiriTadad ganviTarebul qveynebSi,
SemuSavebulia mosaxleobis socialuri
dacvis maRali standartebi. aseT qveynebSi
saxelmwifo biujetidan socialur danax-
arjze gadanawildeba mep–is 1/3–dan nawili.
Tanamedrove pirobebSi msxvilma biznesma
aqtiurad unda iTanamSromlos saxelmwi-
fosTan socialuri ganviTarebis strategi-
is SemuSavebaSi. mravali ucxoeli mecnieri
Tvlis, rom Tu msxvilma biznesma Tavis Tavze
ar aiRo socialur problemaTa gadaWris
pasuxismgebloba, Tavadve gaxdeba maTi msx-
verpli.

amrigad, Tu investicias socialuri
mxare moscilda, igi ar gaxdeba ganviTare-
bis wyaro, anu Tu ganxorcieldeba araciv-
ilizebuli mimarTulebiT, investorTa us-
azRvro egoizmidan mTlianad sazogadoeb-
is danakargebi ufro meti iqneba, vidre
calkeuli investoris sargebeli da, piri-
qiT, civilizebuli sabazro ekonomikis
mSeneblobis gzaze, socialuri pasuxismge-
blobis danergva grZelvadiani periodis-
aTvis iZleva met sargebels, rogorc
calkeuli firmisaTvis, investorisaTvis, ise
mTeli ekonomikisaTvis. investori valde-
bulia fiqrobdes ara marto Tavis, aramed
sxva pirebis sargeblobazec, romlebic
monawileoben saerTo saqmeSi, miTumetes, Tu,
rogorc zemoT iTqva, investiciebis upirve-
lesi wyaro, Taobebis mier dagrovili cod-
na, (romelTagan zogierTi maradiiulicaa),
ganviTarebis adre miRweuli donea. igi, gar-
da iSviaTi SemTxvevisa, mainc ukvalod ar
qreba da warmoadgens ganviTarebis arsebu-
li donidan ufro maRal doneze gadasv-
lis pirobas.15 ase rom, investori unda
zrunavdes, rogorc saerTo mogebidan saq-
mis Tavisi wilis miRebaze, aseve im wilzec,
romelsac miiReben saqmis Tanamonawileni,12 iqve, gv. 55; 57-58.

13 ix. g.malaSxia. metaekonomika, ekonomikis filoso-
fia. Tb. 1995. Tavi III, gv. 167.
14 ix. g.malaSxia. bazari da samarTlianoba axali
koncefti. J. „socialuri ekonomika, XXI saukunis
aqtualuri problemebi.” N5 , 2011 w., gv. 14.

15 g. malaSxia. socialur-ekonomikuri ganviTarebis
donis Senaxvis kanoni - sawarmoTa krizisidan ga-
mosvlisa da aRmavlobis piroba. Jurnali „ekonomika”,
№10-12, 1998, gv. 42.
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kontragentebi (partniorebi) da Tundac
socialurad daucveli adamianebi Semweobe-
bis da sxva saxiT.

roca vmsjelobT investiciis, investoris,
ise saqmeSi monawile sxva pirebis sarge-
blobaze, da rac mTavaria, investiciis ganx-
orcielebis Sedegad miRebul socialur
efeqtianobaze, am SemTxvevaSi wamyvan rols
asrulebs socialuri mxare, motivi, xolo
wminda ekonomikuri momenti masze daqvemde-
barebulia.16 civilizebuli sabazro ekono-
mikis pirobebSi investoris, mewarmis da biznes-
menisaTvis sul erTi ar unda iyos, Tu maTi
saqmianobis ganxorcielebis Sedegad rogori
Sromis pirobebi iqneba mocemul sawarmoSi
da mis gareTac, rogori ekologiuri mdgo-
mareoba iqneba mocemul konkretul adgilze
da mis gareT, saerTod regionSi. amasTan dakav-
SirebiT Cven adre avRniSnavdiT: „socialu-
rad orientirebuli sabazro ekonomikaze ga-
dasvlis pirobebSi mosalodnelia... ekolo-
giurad aranormalur pirobebSi myofi... sawar-
moebi daixuros imis gamo, rom am sawarmoTa
SigniT arasaxarbielo Sromis pirobebia...
saxelmwifom... unda daicvas adamianis janm-
rTeloba kerZo biznesisgan, ucxoeTis inves-
ticiebis miswrafebisagan, Semozidos qveyana-
Si iseTi teqnika da teqnologia, produqcia,
romelic sxva qveynebSi akrZalulia da mor-
alurad msoflio standartebs ver akmay-
ofilebs.17

ar unda dagvaviwydes, rom investiciis
saSualebiT biznesis ganviTareba mxolod
momgebiani saqmianobisaTvis xelsayrel
sabazro da socialur garemoSia SesaZle-
beli. amgvari garemos Seqmna ki saxelmwi-
fos prerogativaa. saxelmwifom xeli unda
Seuwyos investorebs, raTa maT miiRon mogeba
da Semdgom aqtiurad izrunon sazogadoeb-
is materialur da kulturul keTildRe-
obaze.

rogorc nebismieri movlena, aseve in-
vesticiac unda ganvixiloT Sedegis Tval-
TaxedviT da ara marto rogorc procesi.
mag., roca esa Tu is saxelmwifos mTavroba

msjelobs gadasaxadebis Semcirebaze, saga-
dasaxado SeRavaTze da a.S., saqme exeba pro-
cess. magram sinamdvileSi ufro mniSvnelo-
vania ra Sedegi moaqvs am process. kerZod,
ra gavlena moaxdina man mosaxleobis cx-
ovrebis donis amaRlebaze, Semosavlebis
gadidebaze da sxv. msgavsad amisa, inves-
ticiis socialur-ekonomikuri arsis garkve-
visas, Cveni azriT, mTavaria ara TavisTavad
investireba rogorc procesi, aramed misi
mizani, Sedegi. da Tu investicia gavlenas
ver axdens, magaliTad, mosaxlebis cxovre-
bis donis amaRlebaze da sxva, aseTi maCve-
neblebis gaumjobesebaze (SesaZloa gada-
saxadebi misi zogierTi nawilis Semcireb-
isas mTlianobaSi izrdebodes kidec), maSin
is ver CaiTvleba dadebiT movlenad. mo-
saxleobis ukiduresi siRaribe da gaWirve-
ba imis maCveneblia, rom arc ucxouri da
arc adgilobrivi investiciebi ar warima-
rTeba eqsportze orientirebuli dargebis
(ucxouri valutis gamomuSavebis wyaro)
gansaviTareblad da qveynis sawarmoo po-
tencialis gasazrdelad.18 investicia aseT
pirobebSi ver gaxdeba ganviTarebis wyaro.

investiciebis aratradiciuli gagebisas,
gansakuTrebiT socialur aspeqtSi, momav-
lis, Sedegis TvalsazrisiT ganxilvisas
ufro gamarTlebulia, vimsjeloT inves-
ticiebze ara rogorc xarjebze (Tumca
investiciebs Sesabamisi xarjebic mosdevs),
aramed rogorc mizanmimarTul, avansire-
bul kapitalze, romelic imiT gansxvavde-
ba xarjebisgan, rom resursebi, saxsrebi Zir-
iTadad ideba, warmimarTeba avansirebuli
Rirebulebis isev dasabruneblad, Tanac
ganviTarebis, zrdis pirobiT.

rogorc Cans, investicia da masTan dakav-
Sirebuli nebismieri problema sakmaod
rTulia da ar SeiZleba ganxilul iqnas
izolirebulad, viwrod. swori, sasurveli
sainvesticio garemos Sesaqmnelad, poli-
tikis SesamuSaveblad saWiro faqtorebi
xasiaTdeba rTuli memkvidreobiTi kavSiru-
rTierTobebiT warsulsa da dRevandelo-
bas, dRevandelobasa da momavals Soris.

16 amasTan dakavSirebiT sainteresoa a. busiginis
mosazreba: „fuli, kapitali, mogeba, bunebrivia,
yovelTvis Tan sdevs samewarmeo wamowyebas, ma-
gram ar SeiZleba warmoadgendes samewarmeo saqmi-
anobis TviTmizans (Бусыгин А. Предпринимательство.
М. , Дело, 1999, с. 322).
17 r.Sengelia. privatizaia da ZiriTadi kapitalis
ganaxlebis socialur–ekonomikuri aspeqtebi. Ju-
rnali „ekonomika”, # 10-12, 1998. , gv. 72.

18 magaliTad, roca msjelobaa imaze, rom „saqarTve-
lo nomer pirveli reformatori qveyanaa”, es mar-
to laparakis doneze ar unda iyos. TiToeuli
moqalaqe unda grZnobdes mas. mola nasredins
aqvs naTqvami: ramdenic ar unda iZaxo halva, halva,
pirSi ar dagitkbebao. is halva realurad Tu ar
gaqvs, ramdenic ginda iZaxeo”. (gaz. „axali Taoba”,
25.11.2010. , gv. 10. ).

investiciebi da inovaciebi



170 

XXI saukunis aqtualuri problemebi . #3

amitom aucilebelia rac SeiZleba zusti
warmodgena Seiqmnas arsebul sainvesticio
mdgomareobaze, saTanado informaciuli
bazisa da misi damuSavebis sistemis meSve-
obiT. miRebuli Sefasebis safuZvelze Camoy-
alibdes saTanado inovaciuri da investi-
ciuri politika, marTvis strategia, maTi
stimulirebis formebi,19 rasakvirvelia,
socialuri Sedegebis gaTvaliswinebiT.

amrigad, Tu investiciebs ganvixilavT
aratradiciulad, romlis

drosac mTavari aqcenti gadatanilia
socialur aspeqtze, rac aaxloebs mas obieq-
tur realobasTan, SeiZleba mivideT Semdeg
daskvnebamde:

1. investicia, warmoSobis mixedviT nawi-
lobriv warmogvidgeba ra bunebisa da
winamorbed TaobaTagan naCuqar ZalTa gamoy-
enebis, Sedegis saxiT (misi wyaroa warmoeb-
is xarjebze nameti, anu Seqmnili wminda
produqtis nawili) aris kapitalis avansireba,
sameurneo saqmianobis iseTi sfero, elemen-
ti, warmoebis zrdisa da ganviTarebis wyaro,
materialuri da aramaterialuri resurseb-
is, fuladi da arafuladi kapitalis awmyo-
Si dabandeba rogorc mogebis (mikroeko-
nomikis doneze), aseve sazogadoebis keTil-
dReobis amaRlebis mizniT (makroekonomikis
doneze). sxvanairad, mokled rom vTqvaT,
socialuri miznis filosofiidan gamom-
dinare, civilizebuli sabazro ekonomikis
pirobebSi investiciis aratradiciuli arsi
unda mdgomareobdes ara mxolod mis momge-
bianobaSi, aramed, amasTan erTad, mis socialur
orientaciaSi. gamomdinare aqedan investicie-
bi, rogorc socialur–ekonomikuri katego-
ria, gamoxatavs socialur–ekonomikur urT-
ierTobebs, romlebic warmoiSoba investire-
bis dros monawile mxareTa Soris sainves-
ticio wyaroebis (potenciuri investicieb-
is) formirebisa da gamoyenebis dros, war-
moebis srulyofis, ganviTarebis, e.i. gafar-
Toebuli kvlavwarmoebis uzrunvelyofis
gziT ekonomikuri da socialuri efeqtis
miRebisaTvis;

2. mocemuli qveynisTvis warmoebis miz-
nidan gamomdinare, yvelaze momgebiani mainc
unda gaxdes iseTi investireba, romelic
ganaviTarebs ekonomikis realur seqtors,
aamoqmedebs mowinave Tanamedrove teqnol-
ogiebs, aiTvisebs menejmentisa da market-

ingis Tanamedrove meTodebs da, rac yve-
laze mTavaria, saboloo jamSi, mniSvnelo-
van dadebiT gavlenas moaxdens mocemuli
qveynis mosaxleobis cxovrebis donis
maCveneblebis gaumjobesebaze. gamomdinare
aqedan, investireba aucileblad unda iqnas
ganxiluli Sedegis TvalsazrisiT da am
kuTxiT, Cveni azriT, perspeqtivaSi mainc
prioritetulad SeiZleba miviCnioT saku-
Tari (samamulo) socialuri orientaciis
mqone investirebis waxaliseba, vinaidan
raoden didi Sedegis momtani ar unda iyos
ucxoeli investoris saqmianoba, misTvis
mkacrad rom vTqvaT, sul erTia erovnuli
ekonomikis modernizacia, erovnuli inter-
esebi, socialuri sikeTeebis mwarmoebeli
dargebis ganviTareba, recipienti qveynis
ekologiuri usafrTxoeba da sxv. investicie-
bis am genetikuri, socialuri maxasiaTe-
bliebis gaTvaliswinebiT, da uwinares yov-
lisa, warmoebis uzenaesi miznidan gamom-
dinare, ekonomikur formebTan erTad, Cveni
azriT, SeiZleba vimsjeloT investirebis
axal, socialur formebze, saxeebze, rom-
lebic civilizebuli sabazro ekonomikis
mSeneblobis kvaldakval ufor met mniS-
vnelobas SeiZenen da maTi gaTvaliswineba
erT dros, perspeqtivaSi mainc, savaldebu-
lo gaxdeba nebismieri investorisaTvis,
mewarmisaTvis, biznesmenisaTvis, saerTod
saqmiani adamianisTvis;

3. investicia saerTo ekonomikuri kate-
goriaa, romelic damaxasiaTebelia yvela
sazogadoebrivi wyobisaTvis (pirvelyofil
Temur sazogadoebaSic ki, roca adamianma
gadawyvita xelketad gamoeyenebina Zvali
nacvlad imisa, rom daemtvria igi da Zvlis
tvini eWama, SeiZleba pirvel investiciad
CaiTvalos). investiciis socialuri forma
ki specifikuri kategoriaa. igi damaxasi-
aTebelia mxolod socialurad orientire-
buli, civilizebuli sabazro ekonomiki-
saTvis. am formis arseboba wminda kapital-
izmisa da kapitalizmamdel periodSi ar
aris. sazogadoebaSi, sadac warmoebis uSua-
lo mizania mxolod mogebis miReba, ar dgas
socialuri moTxovnebis gaTvaliswinebis
aucileblobis sakiTxi. aseT sazogadoeba-
Si investoris umTavresi mamoZravebeli
motivaciaa rac SeZleba meti mogebis miReba,
Tundac muSakebis janmrTelobis, Sromis
pirobebis, ekologiuri mdgomareobis, teqni-
kuri usafrTxoebis gauaresebis xarjze; amas

19 a. abralava. gza maRalteqnologiuri eko-
nomikisaken. Tsu gamomcemloba, Tb. , 2001, gv. 26-27.
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adasturebs is faqti, rom, magaliTad, „ ...
saqarTveloSi arc erT ucxoel investors
jerjerobiT ar Semoutania uaxlesi teqnol-
ogiebi. yvela aqamde Semotanili teqnolo-
gia warmoadgens „guSindeli dRis” teqnol-
ogiebs. mosalodnelia „WuWyiani dargebis”
koncentracia, vinaidan msoflioSi calsax-
ad SeimCneva ganviTarebuli qveynidan WuWy-
iani warmoebis ganviTarebad qveynebSi gada-
tanis tendencia, radgan iq naklebad mkac-
ria ekologiuri barierebi (am tendenciamac
ukve iCina Tavi saqarTveloSi)”20. xSiria
SemTxvevebic, rodesac ucxoeli investore-
bi cdiloben Semozidon Cvens qveyanaSi ise-
Ti teqnika da teqnologia, produqcia, romel-
ic sxva qveynebSi akrZalulia da moralu-
rad msoflio standartebs ver akmay-
ofilebs”.21 amitom gamosavali mxolod in-
vestorebis da investiciebis mimRebs Soris
interesTa TanxvedraSi unda veZeboT, rom-
lis gareSec investicia ver gaxdeba dadeb-
iTi, progresuli movlena da qveynis ganvi-
Tarebis, ekonomikis modernizaciis wyaro.

4. investiciis socialur formaze
msjelobisas gverds ver avuvliT mis qve-
saxeebs,22 magaliTad, eTikur, eTikurad ora-
di (pozitiuri da negatiuri) xasiaTis in-
vesticiebs. kerZod, eTikuria investicia,
romelic zians ar ayenebs adamianis janm-
rTelobas da ar ewinaaRmdegeba sazoga-
doebis (adamianTa) yofisa da qcevis eTikur
normebsa da wesebs (mag. investiciebi war-
moebis realur seqtorSi). xolo arae-
Tikuria investicia, romelic azianebs, sa-
frTxes uqmnis bunebas da sxva. eTikurad
oradi–bilateraluri xasiaTisaa inves-
ticia, dabandebuli iseT biznesSi, romelic
erTdroulad SeiZleba an ar SeiZleba mavne-
beli iyos adamianisaTvis. aseTia, mag. in-
vesticiebi samxedro saqmeSi, biznesSi (qi-
miuri iaraRis warmoebaSi), romlebic Sei-
Zleba gamoyenebul iqnas rogorc saxelm-
wifo Tavdacvis mizniT (pozitiuri mxare)
an, piriqiT, mag., sxvaze TavdasxmisTvis, ter-
oristuli aqtisaTvis (negatiuri mxare), rac
miznad isaxavs adamianis likvidacias. ase-

Tivea investiciebi birTvuli iaraRis war-
moebaSi, romelsac aqvs oradi sapirispiro
funqcia –– TavdacviTi da TavdasxmiTi.
msgavsi funqciaa damaxasiaTebeli inves-
ticiebisaTvis specifikuri zemoqmedebis
wamlebis (maT Soris generikebis) warmoe-
baSi. magaliTad, gamabruebeli saSualebebi
gamoiyeneba qirurgiuli operaciebis dros
tkivilis gasayuCeblad, Tumca adamianma
isini didi doziT miRebisas SeiZleba ixma-
ros narkotikul saSualebad.

investiciis socialuri formis, misi
saxeebis daxasiaTebisas aseve SeiZleba vim-
sjeloT e. w. muqi mwvane da Ria mwvane
investiciebis Sesaxeb, romlis mTavari daniS-
nulebaa gaTvaliswinebul iqnas ekologiuri
usafrTxoebis RonisZiebebi.

zemoaRniSnulidan gamomdinare, social-
uri investiciis, misi saxeebis gaTval-
iswinebiT, gansakuTrebiT socialurad ori-
entirebuli sabazro ekonomikis miznidan
gamomdinare, biznesSi monawile yvela
(rogorc ucxouri, ise erovnuli) mxaris,
maT Soris saxelmwifo investiciebis dax-
marebiTac stimuli unda mieces da mainc
unda dainergos iseTi teqnika da teqnolo-
gia (Tundac nakleb mwarmoebluri an ufro
Zviri) ZvelTan SedarebiT, romelic xels
Seuwyobs adamianis janmrTelobisaTvis
saWiro Sesabamisi xarisxis nawarmis damza-
debas, ekologiuri mdgomareobis gaumjobese-
bas, msoflioSi yvelaze gavrcelebuli avad-
myofobebisagan (simsivne, Sidsi, diabeti da
a.S.) gankurnebas. imedia, investiciebis am
kuTxiT warmarTva investors momavalSic
kidev ufro met keTilsaimedo socialur
garemocvas, myar reputacias da imijs Seu-
qmnis.

5. sainvesticio garemos, aseve investi-
ciuri aqtiurobis formebze msjelobisas
unda amovideT mocemuli qveynis warmoebis
socialur–ekonomikuri miznidan investire-
bis procesSi monawile mxareebis intere-
sebis gaTvaliswinebiT. gamomdinare aqedan,
recipienti qveynis sainvesticio garemo
maSin iqneba xelsayreli, Tuki igi moizida-
vs iseT investors, romelic ZiriTadad ga-
naviTarebs socialuri sikeTeebis mwar-
moebel dargebs, gadaWris qveyanaSi arse-
bul socialur–ekonomikur problemebs,
gaaqtiurebs erovnul investorebs da dadeb-
iT gavlenas moaxdens recipienti qveynis
cxovrebis doneze ise, rom daculi iyos

20 e. baraTaSvili, d. magraqveliZe. saqarTvelos
sainvesticio garemos srulyofis principebi. Tb.,
2009. gv. 67.
21 r.Sengelia. privatizacia da ZiriTadi kapital-
is ganaxlebis socialur-ekonomikuri aspeqtebi.
Jurn. „ekonomika”, # 10-12, 1998., gv. 72.
22 ix: n.Sengelia, r.Sengelia. socialuri investicie-
bis Sesaxeb. Jurn. „ekonomika”, # 3-4, 2011 w, 24-28.
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investirebis procesSi monawile yvela
mxaris interesTa balansi, erovnuli inves-
torebisadmi Crdilis miuyeneblad;

 6. saqarTveloSi mTavari aqcenti unda
keTdebodes da kidev ufro prioritetuli
unda gaxdes momavalSi ara imdenad inves-
ticiebis mastimulirebeli romelime
calkeuli forma, aramed qveyanaSi xelsayre-
li sainvesticio klimatis Camoyalibeba,
romelic gadamwyvetia rogorc sakuTari,
ise ucxouri investiciuri aqtiurobisaTvis;

7. gardamavali ekonomikis TiTqmis um-
ravlesobaSi investiciebi ZiriTadad mi-
emarTeba inovaciuri saqmianobis dasafin-
anseblad. es tendencia arc saqarTveloSi
unda darCes yuradRebis gareSe. mimarTuleba,
veqtori sworad ar iqneba SerCeuli, Tu
axali warmoebebis, inovaciuri, codnaze
dafuZnebuli dargebis CamoyalibebaSi mx-
olod ucxouri investiciebis imedze
viqnebiT. iseve rogorc nebismieri trans-
formirebadi ekonomikis qveynisTvis, aseve
saqarTvelosTvisac mniSvnelovania ucx-
ouri investiciebis gamoyeneba. sasargebloa
ama Tu im qveynis sainvesticio gamocdileb-
is adgilobrivi Taviseburebebis gaTval-
iswinebiT gaziareba rogorc ganviTarebis
faqtoris - bunebrivi, sawarmoo da SromiTi
potencialis mobilizebaSi, magram misi
mTavari aqcenti importSemcvleli warmoe-
bis zrdasa da saeqsporto konkurentunar-
iani inovaciuri, kreatiul codnaze dafuZneb-
uli kreatiuli produqciis warmoebaze
unda gakeTdes. ucxouri investiciis gamoy-
eneba gansakuTrebiT unda warimarTos
erovnuli ekonomikis im sferoebSi, romel-
Ta gaaqtiurebas SeuZlia arsebiTi wvlili
Seitanos aRniSnul sferoebSi transfor-
maciuli krizisis daZlevaSi, arsebuli
socialuri daZabulobis SemcirebaSi da
dasaqmebis zrdaSi. aseT dargebad, uwinares
yovlisa, unda miviCnioT farTo moxmarebis
sagnebis da farmacevtuli saqonlis war-
moeba, romlis uxvi sakuTari nedleuli
saqarTvelos gaaCnia. aseve meti ucxouri
investiciebi unda iqnas moziduli soflis
meurneobis (gansakuTrebiT gadamamuSavebe-
li) dargebis gamosacocxleblad. am mxriv
win gadadgmuli nabijia saqarTvelos sof-
lis meurneobaSi erT miliardiani fondis
Seqmna. ucxouri investiciebis daxmarebiT
rekomendacias da teqnologiur gaumjobese-
bas saWiroeben agrosamrewvelo kompleq-

sis sawarmoebi. saqarTvelos ganviTarebis
dRevandel etapze konkretuli amocanaa-
Seicvalos warmoebiTi urTierTobebi, rac
upirvelesad soflis meurneobis Tanamed-
rove civilizebul dargad gadaqcevas
gulisxmobs. am ukanasknelis gareSe verc
turizmi ganviTardeba sasurveli parame-
trebiT. aRniSnuli amocanebis praqtikuli
realizacia gamoaTavisuflebs savaluto
resursebs, xels Seuwyobs importSemcvle-
li warmoebis ganviTarebas da, saboloo
jamSi, mosaxleobis keTildReobis donis
amaRlebas, romlis gareSec investicia mx-
olod TviTmizani iqneba da ara sazoga-
doebis ganviTarebis, ekonomikuri zrdis
wyaro;

8. ucxouri investiciebis efeqtianoba
saqarTveloSi didad aris damokidebuli
rogorc investiciebis, ise investorebis
xarisxobriv maCveneblebze, qveynis sastar-
to mdgomareobis rigi upiratesobis drou-
lad amoqmedebaze. ucxoeli investorebis,
recipientisa da sazogadoebis interesTa
daculobaze, Tanxvedraze; adgilobrivi
warmoebis ganviTarebis mimarTulebiT didi
rezervebia, magaliTad, farmacevtuli bizne-
sis sferoSi. saqarTveloSi farmaciis darg-
Si arsebobs imdeni adgilobrivi resursebi,
sakuTari mdidari sanedleulo baza, rom
moxdes upirvelesad samamulo farmacevtu-
li biznesis aRorZineba, rasakvirvelia,
rogorc investorebis, ise saxelmwifos aq-
tiuri daxmarebiT.

9. ucxouri investiciebi xels uwyobs
socialur–ekonomikur ganviTarebas, efeq-
tianobis amaRlebas, ekonomikur zrdas, gan-
sakuTrebiT transformirebadi Ria ekonomikis
pirobebSi, rac nel-nela Tavis dadebiT ze-
gavlenas moaxdens mosaxleobis cxovrebis
donesa da xarisxze, romelTa amaRlebis
gareSe araTu ucxouri, aramed, saerTod in-
vesticiis dadebiTi zegavlenis, Sedegebis
Sesaxeb msjelobac ki SeuZlebelia. ucxouri
investiciebi uaRresad dadebiT zegavlenas
axdenen reci pienti, transformirebadi
ekonomikis qveynis socialur-ekonomikur
ganviTarebaze. marTalia, investirebisas uary-
ofiT Sedegebsac ki eqneba adgili, magram
mTavaria igi sazRvargareTuli investicieb-
is mozidvis politikis instrumentebis siste-
mis daxmarebiT SevamciroT da maqsimalu-
rad gavzardoT pozitiuri gavlena
ekonomikur da socialur ganviTarebaze.
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10. warmoebis socialuri miznidan ga-
momdinare sxvadasxva investorebs sxvadasx-
vanairi, diferenciuli midgoma, aseve sxva-
dasxvanairi sainvesticio garemos Seqmna
sWirdeba TiToeuli investiciis miznisa da
formebis, aseve biznesis ama Tu im stadiis
gaTvaliswinebiT. winaRmdeg SemTxvevaSi
investiciis mimRebi qveyana ver miiRebs sa-
survel Sedegs. magaliTad, aRmosavleT da
centraluri evropa mimzidvelia efeq-
tianobaze orientirebuli ucxouri inves-
ticiebisaTvis imitom ,rom ganviTarebulia
maRali damatebiTi Rirebulebis Semqmneli
warmoebebi (mag. eleqtronika, manqanaTm-
Senebloba), maSin, rodesac samxreT-aRmosav-
leT evropa da TurqeTi samiznea bazris
aTvisebaze orientirebuli ucxouri inves-
ticiebisaTvis. magaliTad, Sedegi SeiZleba
uryofiTic iyos,Tuki saqme gveqneba bazris
aTvisebaze orientirebul investiciebTan,
vinaidan aseT SemTxvevaSi investori Seecdeba
ganaviTaros Sida bazari da ar CaerTos
saeqsporto saqmianobaSi, rasac SeiZleba
recipienti qveynis sagadamxdelo balansis
gauareseba mohyves. saqarTveloSi, sadac jer

kide adgilobrivi maxasiaTeblebi (mag. mo-
saxleobis erT sulze mSp-s moculoba, ma-
Ralkvalificiuri adamianuri resirsebi, tnk-
sa da adgilobriv ekonomikas Soris kavSi-
ri da a.S.) dabalia, SeiZleba iTqvas, rom
Semosuli ucxouri investiciebis nakadebi
naklebad mdgradia. imisaTvis, rom saqarT-
velom moizidos efeqtianobaze orientire-
buli uucxouri investiciebi, romelic xels
Seuwyobs qarTuli eqsportis diversifika-
cias da konkurentunarianobis amaRlebas,
saWiroa maRalkvalificiuri adamianuri
kapitalis Camoyalibeba, institucionaluri
garemos gaumjobeseba da qarTuli bazris
mimzidvelobis zrda.

amrigad, Tanamedrove, socialurad ori-
entirebuli civilizebuli sabazro ekono-
mikis pirobebSi investiciis axleburi, ara-
tradiciuli xedva, misi arsis srulad war-
modgena mxolod socialur-ekonomikur as-
peqtSia SesaZlebeli, ramdenadac igi moma-
valSi ufro meti socialuri SinaarsiTa
da funqciiT daitvirTeba, sazogadoebis gan-
viTarebis arsebuli donidan ufro maRal
doneze gadasvlis piroba gaxdeba.
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а с точки зрения результата. Инвестиция вообще представлено как общая экономическая категория, а
социальная форма инвестиции как специфическая экономическая категория социально-ориентированной
рыночной экономики. Делается вывод о том, что в будущем социальная инвестиция преобретет ещё
больше содержание и функции, поскольку станет основным условием для перехода общественного
развития от существующего уровня на более высоком уровне.
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