
153

qveynis sameurneo urTierTobebis glo-
balizaciisa da internacionalizaciis pi-
robebSi gansakuTrebul rols ucxouri in-
vesticiebi da saerTaSoriso vaWroba as-
rulebs. msoflios umetes qveynebSi inves-
ticiebisa da vaWrobisagan miRebuli Semo-
savlebi ekonomikuri winsvlis erT-erT gan-
mapirobebel faqtors warmoadgens. kapital-
isa da teqnologiuri bazrebis ganviTarebis
Sedegad mravalferovani gaxda fizikur da
iuridiul pirTa Semosavlis wyaroebi,
rogorc calkeuli ekonomikuri saqmianobis
saxeobaTa mixedviT, aseve sxvadasxva qveyneb-
is mixedviTac. qveynebis savaWro-ekonomikuri
urTierTobebis zrdis kvaldakval gafar-
Tovda sawarmoTa saqmianobis geografiuli
areali, aman ki Tavisi gavlena iqonia mravale-
rovnul sawarmoTa finansur Sedegebze. msof-
lio ekonomikis TvalsazrisiT ki SesaZle-
belia iTqvas, rom aRniSnuli faqtorebi sab-
oloo jamSi zemoqmedeben investiciebis ama
Tu im qveyanaSi ganTavsebis Sesaxeb gadaw-
yvetilebebis miRebaSi. swored es procesebi
ganapirobebs SemdgomSi qveynebs Soris ekono-
mikuri da ara mxolod ekonomikuri urTier-
Tobebis damyarebasa da Semdgomi daregu-
lirebis procesebs.  

globalizaciis mzardi masStabebis gamo
saerTaSoriso biznesisa da saerTaSoriso
investirebis procesebSi gansakuTrebuli aq-
tualoba SeiZina iseTi aucilebeli instru-
mentebis danergvam, romelTa meSveobiTac ganx-
orcieldeboda mTavrobebis mier optimaluri
sagadasaxado Semosavlebis mobilizacia.

zogadad, ganviTarebadi qveynebisaTvis
problemas warmoadgens mezobeli qveyneb-
is bazrebze adgilobrivi, samamulo kompanie-
bis wvdomis ar arseboba. xSir SemTxvevaSi
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es procesebi xelovnuradac aris SezRudu-
li, mxolod adgilobrivi bazrebi nakleb
saintereso da ara mimzidvelia msxvili
biznesisaTvis. amitom warmoadgens mniS-
vnelovan faqtors da aucileblobas re-
gionuli bazrebis ganviTareba.

aRniSnulis sapirispirod metad gaxsni-
lia ganviTarebuli qveynebis bazrebi ucxo-
uri investiciebisaTvis, maT aqvT maqsimal-
uri wvdoma adgilobriv bazrebze, araTana-
bar ZalTa Tanafardoba ki araTanabar piro-
bebSi amyofebs adgilobriv bizness. mniS-
vnelovania aseve gardamavali ekonomikis
mqone qveynebisaTvis saerTaSoriso tendere-
bSi monawilebis miRebis SesaZlebloba. mo-
nawileobis SemTxvevaSi ki am tipis kompa-
niebisaTvis sasicocxlod mniSvnelovania
saxelmwifos Tanadgoma, raTa tenderebis
mogebis SemTxvevaSi kompaniebis mier Sesru-
lebuli iqnas sakmaod rTuli pirobebi, ro-
melTac xSirad uyeneben donorebi qveynebi
Tu kompaniebi tenderSi monawile mxareebs.

investori – fizikuri an iuridiuli
piri iZens fasian qaRaldebs anu is SeiZle-
ba iyos individualuri an instituciona-
luri. individualur investorad SeiZleba
mogvevlinos  nebismieri kerZo piri, xolo
institucionalurad – iuridiuli piri, ro-
mlis ZiriTad mizans warmoadgens sakuTari
an mis mflobelobaSi myofi sxva kompanie-
bis saxsrebis invetireba. esenia: sainvesti-
cio fondebi, sapensio fondebi, sadazRveo
kompaniebi, komerciuli bankebi da a.S.

rogorc cnobilia, sainvesticio fonde-
bi sakuTari aqciebis gamoSvebis saSualebiT
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axdenen investorTa sxvadasxva jgufebis
fuladi saxsrebis akumulirebas da sxva
emitentebis fasian qaRaldebSi dabandebas,
riTac amcireben aqcionerebis risks.

sainvesticio  fondebis Seqmna aris swori
formula imisa, Tu rogor unda moxdes in-
vestireba biznesSi.  nebismieri ucxoeli in-
vestori Txoulobs adgilobrivi biznesis
Tanamonawileobas biznesSi, Tanadafinansebas.
swored es funqcia unda aiRos Tavis Tavze
aRniSnulma fondebma, Sesabamisad ukve gaCn-
deba maRali xarisxis proeqtebi, romelTa
mixedviT orientacia iqneba ganxorcielebu-
li proeqtebis momgebianobaze, Tavis mxriv ki
es ukanaskneli uzrunvelyofs investorisa
da mimRebi qveynisaTvis winsvlas, warmatebas.

sainvesticio fondebis ZiriTad arss war-
moadgens: investiciebis diversificireba; sa-
investicio porTfelis marTva, romelic Cveu-
lebriv uamravi emitentis fasian qaRalds
moicavs. situaciis Sesabamisad isini ganuw-
yvetliv axdenen fasiani qaRaldebis yidva –
gayidvas, romlis drosac paralelurad ax-
orcieleben kapitalis gadanawilebas yvelaze
metad perspeqtiul sawarmoebsa da dargebSi.

Tanamedrove sabazro ekonomikis pirobeb-
Si gadamwyvet rols asrulebs profesion-
aluri sainvestico menejmenti, romelic
realurad sainvesticio fondebis saqmiano-
bis ZiriTad Semadgenel nawilad gvevline-
ba. amasTanave sainvesticio fondebi uzrun-
velyofen diversifikaciisa da investicieb-
is marTvis iseT dones, romelic ar Seu-
Zlia individualur investors. aRniSnuli
fondebi aRWurvilni arian swored yvela im
pirobiT, maT Soris specialuri ganaTlebis
mqone kadrebiT, rac aseve upirobod auci-
lebelia warmatebuli investirebisaTvis.
amasTanave isini sistematiurad axorciele-
ben sainvesticio bazrebis uwyvet analizs.

rogorc cnobilia, arsebobs Ria da daxu-
ruli tipis sainvesticio fondebi.  daxuru-
li tipis sainvesticio fonebis mier aqcieb-
is emisia xorcieldeba gansazRvruli raode-
nobiT. xdeba maTi Tavisufali mimoqceva fa-
siani qaRaldebis bazarze, magram krZalavs
TviT sainvesticio fondebis mier investore-
bisagan maT Sesyidvas sabazro RirebulebiT.

Ria anu erToblivi fonebi aqciebs uSve-
ben imis mixedviT, Tu rogoria moTxovna.
 amitom SesaZlebelia maTi Sesyidva TviT
sainvesticio fondebis mier. maTi aqciebi
aris ,,gamosyidviTi’’ an ,,dabrunebiTi’’.

sainvesticio fondebi yalibdeba saaq-

cio sazogadoebis formiT an SezRuduli
pasuxismgeblobis korporaciebad, xolo
organizaciuli sruqtura ganisazRvreba sam
pirs Soris dadebuli xelSekrulebis safuZ-
velze, sadac mareebs warmoadgenen fondis
xelmZRvaneli, sadepozito banki- rogorc
ndobiT aRWurvili piri da sainvesticio
porTfelis mflobeli, iseve rogorc Ti-
Toeul maTgans miniWebuli aqvs Sesabamisi
funqciebi: aqcioners sainvesticio fondSi
Seaqvs Tavisi aqtivebis portfeli, piradi
danazogebis saxiT da iZens wilobrivi monaw-
ileobis sertifikatebs an aqciebs; menejers
aqvs uflebamosileba fizikuri piria is
Tu iuridiuli – marTos yvela individu-
aluri aqcioneris sainvesticio portfe-
lis erToblivi paketi. xolo ndobiT aR-
Wurvili piri an sadepozito banki uzrun-
veloyofs sainvesticio fondis aqtivebis
saimedo Senaxvas da momsaxurebas uwevs
sainvesticio fondis angariSebs.

erovnuli meurneobis sferoebis efeqturi
ganviTareba, qveynis ekonomikuri zrdis uzrun-
velyofa, qveynis fulad – sakredito urT-
ierTobebis regulireba, biznesis aqtiuri
xelSewyoba – yvela Cvens mier CamoTvlili
elemnti aris ganmapirobebeli mosaxleobis
dasaqmebisa da Sesabamisa, siRaribis aRmofx-
vrisa. es yvelaferi ganviTarebuli sabazro
ekonomikis aucilebeli atributia, romlis
Seqmnasa da warmatebulad funqcionirebas
did wilad ganapirobebs sabanko sistema,
radgan misi saqmianobis ganviTareba – saba-
zro meqanizmis realuri Seqmnis aucilebe-
li pirobaa da uSualod zemoqmedebs ekono-
mikis praqtikulad yvela dargze.

Tanamedrove msoflioSi, rodesac Zalze
mZafrad igrZnoba ekonomikuri krizisi,
ekonomikis dakreditebasTan erTad wina
planze wamoiwia sabanko sistemis stabil-
uri funqcionirebis uzrunvelyofis sakiTx-
ma. maT Soris ki erT-erTi umniSvnelovane-
si adgili uWiravs isev da isev investicie-
bis mozidvas da maTi sworad marTvis prob-
lemas. aRniSnulidan gamomdinare, swored
investirebis dafinansebis wyaroebis moZie-
ba, maTi mozidva da marTebulad gamoyeneba
am segmentSi warmoqmnili problemebis gada-
Wris umTavres prioritetad gvevlineba.

sabazro ekonomikis pirobebSi saxelm-
wifos prerogativas warmoadgens sakuTre-
bis yvela organizaciul – samarTlebrivi
formis sawarmoTa investiciuri saqmiano-
bis warmatebuli ganxorcielebisaTvis
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pirobebis Seqmna, investorTa interesebis
dacva. investiciuri saqmianoba sayovel-
Taodaa cnobili, rom mniSvnelovanwilad
damokidebulia srulyofili normatiuli
– sakanonmdeblo bazis arsebobaze.

sabazro ekonomikis gardaqmnis ganxor-
cielebis dasawyisidan saqarTveloSi miRe-
buli iqna sakanonmdeblo aqtebi investi-
ciuri saqmianobis stimulirebis mizniT.
 kanoni investiciuri saqmianobis Sesaxeb
aregulirebda saqarTvelos teritoriaze
sameurneo kompleqsis efeqtur funqcion-
irebas, agreTve mosaxleobis socialur –
kulturuli da sayofacxovrebo moTxov-
nilebebis Tanamimdevruli dakmayofileb-
is uzrunvelsayofad mimarTul sazogadoe-
briv urTierTobebs. sainvesticio saqmiano-
bis srulyofisa da  Semdgomi ganviTarebis
amocanebi ganamtkicda 1996 wlis 12 noem-
bers miRebuli kanoniT ,,sainvesticio saqmi-
anobis xelSewyobisa da ganmtkicebis Sesax-
eb’’, romelic realurad aRniSnul sferoSi
ZiriTad normatiul bazas warmoadgens.

ucxouri investiciebis Semodineba unda
ganxorcieldes mimRebi qveynis – saqarTve-
los saxelmwifos mier dadebuli saerTa-
Soriso xelSekrulebebis, saqarTveloSi
moqmedi kanonebisa da samarTlebrivi aqte-
bis Sesabamisad, agreTve damtkicebuli stan-
dartebiT, normebiTa da wesebiT, maT unda
Seasrulon is moTxovnebi, romlebsac uye-
neben saxelmwifo organoebi, Tu isini ar
ewinaaRmdegebian saqarTvelos sakanonmde-
blo normebs, gamoiyenon saSualebebi, rom-
lebic mimarTulia kapitalur dabandebe-
bze miznobrivi daniSnulebiT.

sainvesticio saqmianobis xelSwyobis sax-
elmwifo programis SemuSavebasa da Sesrule-
basTan dakavSirebul saxelmwifo politikas
axorcielebs saqarTvelos ekonomikuri ganvi-
Tarebis saministro Sesabamis uwyebebTan erT-
ad. am saministrosTanaa swores saqarTvelos
sainvesticio centri, romlis funqcia mova-
leobebSic Sedis investiciaTa momsaxureba,
maT mier wamowyebul samewarmeo saqmianobaSi
xelis Sewyoba; saqarTvelos, rogorc inves-
tirebisaTvis xelsayreli qveynis imijis Seqm-
na da warmoCena; sainvesticio garemos, sakanon-
mdeblo bazis, sagadasaxado sistemasa da inve-
stirebasTan dakavSirebuli sxva saxis infor-
maciis mopoveba da gavrceleba; saqarTvelosa
da mis farglebs gareT SesaZlo partniore-
bis identificireba da erTobliv sainvesti-
cio proeqtebSi monawileobisaTvis maTTvis
rekomendaciebis micema; sainvesticio garem-
os gaumjobesebis mizniT rekomendaciebis mo-
mzadeba da maTi wardgena saqarTvelos saka-
nonmdeblo da aRmasrulebeli xelisuflebi-
sadmi; ucxouri investiciebis mozidva; ucxo
qveynebisa da kompaniebis integracia, maTTan
individualuri kontaqtebis damyareba.

sainvesticio centris efeqturi muSao-
ba mniSvnelovnad ganapirobebs warmatebu-
li sainvesticio saqmianobis stabilurobas,
miT umetes maSin, rodesac saqarTveloSi
yvelanairi investicia mTlianad da upiro-
bod aris daculi moqmedi kanonmdeblobiT.

sainvesticio saqmianobis farTod dan-
ergva mewarmeobis ganviTarebasTan erTad
erovnuli ekonomikis myar relsebze gaday-
vanisa da saqarTvelos safinanso saqmiano-
bis gamococxlebis realuri safuZvelia.
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