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sainvesticio resursebis ganTavsebis
procesis marTvis optimaluri strategiis
Teoriuli safuZvlis SerCevisas Camovay-
aliboT Semdegi mosazrebebi da daSvebebi:

— yvela sainvesticio gadawyvetileba
miiReba resursebis Tavisufali kapitald-
abandebiT, rac iwvevs aucileblobas Seiqm-
nas ekonomikuri ganviTarebis alternatiu-
li algoriTmebi da TiToeuli maTganisaT-
vis damaxasiaTebelia riski;
o riski aisaxeba sainvesticio gadawyve-

tilebebSi, romlebic damokidebulia efeq-
tianobis cvalebadobaze droSi;
o sainvesticio gadawyvetilebebi, rom-

lebic xorcieldeba konkretul proeqtSi,
cvlian ekonomikuri riskis masas da masStabs;
o sainvesticio procesis monawileeb-

is sxvadasxva damokidebuleba riskebTan
iwvevs interesTa konfliqtis formirebas.
SeTanxmebis miRweva SesaZlebelia im SemTx-
vevaSi, Tu alternatiuli strategiebi gaer-
Tianebulia saerTo konceptualuri mizniT,
romelic warmoadgens safuZvels sainves-
ticio proeqtebis gadawyvetilebebis efeq-
tiani sistemis agebisaTvis.

konkretuli sainvesticio proeqti - es
aris sainvesticio bazris segmentis (sawarmo
- dargi - teritoria) mesakuTris prioritete-
bisa da individualuri arCevanis krebuli
resursebis ganTavsebisTvis maTi SenarCuneb-
is mizniT, wminda mimdinare Rirebulebis nama-
tiT da zRvruli ukugebis zrdiT. saerTa-
Soriso sainvesticio proeqtis(ssp) saxiT
resursebis ganTavsebis gadawyvetilebis miRe-
bis Taviseburebaa is, rom igi miiReba qveynis
sistemuri riskebis, savaluto bazris regu-
lirebis erovnuli Taviseburebebis, kapital-
is mobilurobis reJimebis da menejmentis
kulturisa da tradiciis gaTvaliswinebiT.
qveynisTvis, romelmac unda dauSvas mis ter-
itoriaze saerTaSoriso sainvesticio proe-
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saerTaSoriso sainvesticio
proeqtebis efeqtianoba
ekonomikuri riskebis

gaTvaliswinebiT

qtebis(ssp) ganTavsdeba, erT–erT umTavres
amocanad iTvleba SedarebiT dabali efeq-
tianobis da maRali masStabis ekonomikuri
riskebis mqone investoris erovnul sainves-
ticio bazarze Semosvlis SezRudva. am prob-
lemis mosagvareblad aucilebelia SemuSavdes
kriteriumebis da meTodebis sistema, romel-
ic saSualebas mogvcems mocemuli SesaZle-
blobebis riskebis (iribi xarjebi) gaTval-
iswinebiT, biujetis zrdis doniT, sainvesti-
cio da socialuri daZabulobiT, alternati-
uli saerTaSoriso sainvesticio proeqti Se-
vadaroT makompensirebeli xarjebis moculo-
bis zrdas. ucxoel investors unda hqondes
saimedo informacia sistemuri da ekonomikuri
riskebis cvalebadobasTan dakavSirebiT, rac
SesaZleblobas miscems mas, raTa miiRos swra-
fi gadawyvetilebebi, rogorc marTvis strate-
giis cvlilebis Sesaxeb, aseve saerTaSoriso
sainvesticio proeqtidan gadaanawilos re-
sursebi bazris sxva segmentebze.

ucxouri kapitalis mozidva damaxasi-
aTebelia nebismieri ekonomikuri sistemis-
aTvis. rogorc cnobilia, ucxoeli inves-
tori kapitalur resursebs abandebs mx-
olod stabiluri ekonomikis mqone qveyneb-
Si, romlebic Tavis mxriv adgilobrivi in-
vestoris ndobiTac xasiaTdebian. aqedan
gamomdinare, SeiZleba danamdvilebiT iTq-
vas, rom rodesac saubaria saqarTveloSi
ucxouri kapitalis mozidvaze, unda gvaxs-
ovdes, rom misi Semosvla qveyanaSi moxde-
ba mxolod adgilobrivi kapitalis realu-
rad amoqmedebis pirobebSi.

ucxour da adgilobriv investiciebs
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Soris raime principuli sxvaoba ar arse-
bobs, radganac sainvesticio nakadebis dineb-
is ZiriTadi kanonebi saerToa am procesis
yvela monawilisaTvis, rogorc rezidente-
bisTvis aseve ararezidentebisTvis. amasTan,
ganuviTarebeli Sida sainvesticio bazris
mqone qveynebisTvis Znelia gare wyaroe-
bidan damatebiTi saxsrebis mozidva. rac
Seexeba ganviTarebul saxelmwifoebs,
romelTa ekonomikasac axasiaTebs kapital-
is garkveuli siWarbe, isini warmoadgenen
ucxouri investiciebis yvelaze did impor-
tiorebs.

miuxedavad pirdapiri ucxouri inves-
ticiebis garkveuli mimzidvelobisa, maTi
ekonomikuri mniSvneloba SeiZleba sxvadasx-
vagvarad Sefasdes. erTis mxriv, pirdapiri
ucxouri investiciebis qveyanaSi Semosvla
xels uwyobs Sida resursebis deficitis
Semcirebas, axali teqnologiebisa da bi-
znesis warmoebis axali standartebis dan-
ergvas, xolo meores mxriv, ucxoeli inves-
torebi, romelTa rolSic xSirad gvev-
linebian transnacionaluri kompaniebi aq-
tiurad erevian qveynis sakanonmdeblo pro-
cesebSi, ignorirebas uweven qveynis
ekologiur Tu SromiT kanonmdeblobas da
saWireobis SemTxvevaSi arc korufciul
garigebebze amboben uars adgilobriv Ci-
novnikebTan.

kidev erTi safrTxe, rac ukavSirdeba
pirdapir ucxour investiciebs, aris is, rom
maT axasiaTebT adgilobrivi mrewvelobis
„gamodevnis efeqti”, romelic ori formiT
iCens Tavs:

1. mdgomareoba sasaqonlo bazarze,
rodesac transnacionaluri kompaniebis
filialebi iyeneben sakuTar konkurentul
upiratesobebs da aviwroeben adgilobrivi
kompaniebis ganviTarebas;

2. rodesac safinanso an sxva resurse-
bis bazrebze transnacionaluri kompanieb-
is filialebi cdiloben Seisruton am
resursebis ZiriTadi nawili da adgilo-
briv kompaniebs SeuzRudon maTi gamoyeneb-
is SesaZlebloba.

ucxouri kapitalis Semodinebis stimu-
lirebis uzrunvelyofisaTvis udidesi mniS-
vneloba eniWeba Semdeg nabijebs:

— qveynis, misi calkeuli regionebisa
da ekonomikis sxvadasxva dargebis sainves-
ticio SesaZleblobis sainformacio uzrun-
velyofa;

— proeqtebis dafinansebis, miwebis
gamoyofis da sxva mosaxerxebeli sqemis
Camoyalibebis SesaZlebloba;

— proteqcionistuli tarifebi im
saqonelze, romelsac awarmoebs ucxoeli
investori;

— sainvesticio proeqtisaTvis saWiro
ZiriTadi saSualebebis importis gadasaxa-
disgan ganTavisufleba;

— „savaluto koridoris” SemoReba,
romelic garkveul CarCoebSi moaqcevs
erovnuli valutis gacvliT kurss;

— sagadasaxado SeRavaTebi; meSvide,
sakanonmdeblo garantiebi.

erovnul ekonomikaSi ucxouri kapital-
is monawileoba damokidebulia qveynis
ekonomikis mimzidvelobaze, rac ganapirobebs
ucxoeli investoris mier kapitaluri da-
bandebebis ganaxorcielebas sxvadasxva mi-
marTulebiT, erovnul, regionalur, saerTa-
Soriso proeqtebSi.

ucxouri investiciebi ZiriTadad Sei-
Zleba daiyos pirdapir da portfelur in-
vesticiebad. pirdapiri ucxouri investicie-
bi Semosilni arian garkveuli stabiluro-
bis elferiT, vinaidan isini xels uwyoben
sainvesticio procesebis aqtivobas, marTvisa
da marketinguli srulyofili meTodebis
danergvas, socialur-ekonomikuri stabil-
urobis zrdas, saeqsporto mrewvelobis
ganviTarebas, Tanamedrove teqnologiebis
mozidvas, axali samuSao adgilebis Seqm-
nasa da sxv., risi Tqmac naklebad SeiZleba
portfelur investiciebze. Tu pirdapiri
ucxouri investiciebis SemTxvevaSi kapi-
talis gatana myisierad SeuZlebelia, port-
feluri investiciebis dros kapitalis
moZraobam SeiZleba didi uwesrigobebi gam-
oiwvios msoflio ekonomikaSi, vinaidan moge-
bis maRali ganakveTis Ziebis procesSi maT
SeuZliaT swrafad gadainacvlon erTi qvey-
nidan meoreSi da amrigad gamoiwvion sak-
maod mZime finansuri Sedegebi im qveynebSi,
romlebsac isini datoveben.

sainvesticio saqmianobis stimulireba,
sainvesticio garemos gasaumjobeseblad
gadadgmul nabijebTan erTad, saqarTvelo-
Si investiciebis mozidvisa da ganxor-
cielebis erT-erTi umniSvnelovanesi piroba
unda gaxdes da aqedan gamomdinare, saxelm-
wifos ekonomikuri politikis erT-erT Zir-
iTad Semadgenel nawilad iqces.

pirvel rigSi aRsaniSnavia, rom saqarTve-
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loSi arsebuli ekonomikis saerTo doni-
dan gamomdinare, sainvesticio procesebis
mTavari iniciatori swored saxelmwifo unda
iyos. qveynis ekonomikaSi calkeuli prior-
itetuli dargebis gansazRvra da saxelm-
wifo biujetidan am seqtorebis aRorZinebi-
saTvis gadadgmuli nabijebi iqneba is
umTavresi stimuli, romelic Seqmnis qveya-
naSi stabiluri ganviTarebis dawyebis pre-
cedents.

bolo wlebis ganmavlobaSi saqarTve-
los saxelmwifo biujetebSi gansazRvru-
li ar iyo saxelmwifos, rogorc investoris
miznebi da Sesabamisad ar xdeboda inves-
ticiebisaTvis Tanxebis gamoyofa. biujeti
gamoTavisuflebuli iyo dabandebis funqci-
isagan, am funqciam mosaxleobis socialuri
gadarCenisaTvis mxolod momsaxurebis fun-
qciis Sesrulebis TvalsazrisiT ganicada
modifikacia. Cven am mosazrebas adasturebs
cnobili ekonomistebis Sexedulebebi am
sakiTxTan dakavSirebiT, romlebic aRniS-
naven, rom mxolod mosaxleobis socialuri
gadarCenis momsaxurebis funqciis Sesruleba
biujetis mxridan aZlierebs finansur mu-
qaras qveynis ekonomikuri usafrTxoebis
stabilizaciis saqmeSi. amasTan aRniSnulis
mizezi iyo is, rom saxelmwifoSi SemuSave-
buli ar iyo da ar aris mizanmimarTuli
sainvesticio politika, rogorc qveynis
mTlian masStabSi, ise mis regionalur Wril-
Si. 2013 wlidan saxelmwifom daiwyo am situ-
aciis gamosworeba.

sainvesticio gadawyvetilebebisaTvis
sagadasaxado cvlilebebis Sedegebis
winaswar gansazRvris SesaZleblobas gan-
sakuTrebuli mniSvneloba eniWeba grZel-
vadiani moculobiTi kapataldabandebebi-
saTvis xelSewyobis TvalsazrisiT. pirve-
li sirTule, romelic investorebs xels
uSlis winaswar gansazRvron sagadasaxa-
do Sedegebis gavlena maT samewarmeo saqmi-
anobaze, ukavSirdeba kanonmdeblobas. xSir

SemTxvevaSi am sakiTxis winaswar ganWvre-
ta marTlac SeuZlebelia, vinaidan sagada-
saxado kanonmdebloba SeiZleba ar iTval-
iswinebdes sawarmoSi arsebul viTarebas
(magaliTad, sawarmoSi mimdinare reorga-
nizaciis process), romelSic imyofeba gad-
amxdeli. yovelive es iwvevs gaurkvevlo-
bas sagadasaxado Sedegebis mimarT.

dReisaTvis, saqarTveloSi sakanonmdeb-
lo doneze ganxorcielebuli stimulebi
mimarTulia qveyanaSi sainvesticio proces-
ebis gaaqtiurebisaken. saxelmwifos sain-
vesticio moRvaweoba Tavs iCens satrans-
porto komunikaciebis ganaxlebaSi, ganaTleb-
is sistemis reformaSi, muSaxelis kvali-
fikaciis amaRlebisa da dasaqmebis programe-
bis ganxorcielebaSi. Tumca es ukanaskne-
li iniciativebi unda finansdebodes im
gadasaxadebidan miRebuli SemosavlebiT,
romlebic TandaTanobiT mcirdeba an uqm-
deba. es mosazreba mravali qarTveli da
ucxoeli eqspertis SeSfoTebis sagans war-
moadgens. ekonomikis sabazro pirobebSi
funqcionirebisaTvis metad mniSvnelovnad
migvaCnia aseve sainvesticio fondebis, sal-
izingo da sadazRvevo kompaniebis da sxva-
dasxva saxis birJebis Seqmnisa da ganvi-
Tarebis saxelmwifo sainvesticio programe-
bis SemuSaveba, romelic Cveni azriT: xels
Seuwyobs sainvesticio resursebis mozid-
vas da aqedan gamomdinare, ufro mravalf-
erovans gaxdis investiciebis ganxorcieleb-
is formebs; gaaumjobesebs investiciebis
ganawilebisa da sainvesticio obieqtebis
SerCevis proceduras, maTi ganxorcieleb-
is multiplikatoruli efeqtis miRwevas
da bolos, axali safinanso infrastruq-
turis Camoyalibebis TvalsazrisiT auci-
lebelia saxelmwifo sainvesticio fonde-
bis da sadazRvevo kompaniebis Seqmnis sa-
marTlebrivi, organizaciuli da teqnikuri
xasiaTis sakiTxebis gadawyvetis procesis
daCqareba.
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Foreseen Georgia’s level of the overall economy the state should be the main initiator of the investment
process. Separate determination of priority sectors in the economy and the state budget for this sector will be the
main impetus for the revival of the steps, which will create a precedent for the start of the stable development of
the country.

Country, which should allow on its territory to accommodate international investment projects, one of the key
areas are considered to be relatively low efficiency and high economic risks of large-scale national investment
investor market entry restrictions.

Attracting foreign capital is characteristic of any economic system. As is well known, the foreign investor
capital resources to invest only in countries with stable economies, which in turn are characterized by a local
investor confidence.Therefore, we can say for sure, that when it comes to attracting foreign capital in Georgia, we
must remember that this will enter only on the bases of local actual enforcement of the capital.

Stimulating investment activity, with steps taken to improve the investment environment, should become the
most important requirement to attract and develop investments in Georgia and therefore, should become a key
componentof the state’s economic policy.
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