
25

ekonomikuri Teoriis problemebi

Teoriuli problemebi, romlebic eko-
nomikur procesSi investiciebis rols da
sainvesticio saqmianobisTvis aucilebeli
pirobebisa da meqanizmebis formirebas ukav-
Sirdeba, odiTganve ainteresebdaT ekonomis-
tebs. antikuri mkvlevrebis investiciebis
ganxilvisadmi maTi midgomebi mWidrod ukav-
Sirdeboda sazogadoebaSi fulis funqcie-
bs, maTi dagrovebisa da gamoyenebis xerxeb-
sa da miznebs. investiciebis arsis Teoriu-
li gaazrebis mcdelobebi, marTalia, arasr-
uli da arasistemuri iyo, magram ekonomi-
kuri azris Semdgomi evoluciis procesSi
maT sul ufro gaSlili konceptualuri
ganviTareba poves momdevno Taobis ekono-
mistebis naSromebSi.

investiciebis Teoriis ZiriTadi princ-
ipebis Tavdapirveli etapi merkantilistebs
ukavSirdeba, romelTa Soris mniSvnelovani
iyo T. manis, d. iumis, d. los, J. kolberis,
l. zekendorfis, i. beheris, f. gornigis Teo-
riuli midgomebi. merkantilistebma pirve-
lebma daasabuTes im pirobebis saxelmwi-
foebrivi regulirebis aucilebloba, romel-
ic sainvesticio resursebis Camoyalibebas
da qveyanaSi ucxouri investiciebis Semod-
inebas uzrunvelyofda. maTi mecnieruli
msoflmxedvelobis Sesabamisad fulis Se-
modinebis uzrunvelsayofad saxelmwifos
saerTaSoriso vaWrobis dargSi aqtiuri
proteqcionisturi politika unda gaetare-
bina da mieRwia Tavisi savaWro balansis
dadebiTi saldosTvis.

investiciebis Teoriis garkveuli gan-
viTareba ukavSirdeba fiziokratebis eko-
nomikuri skolis warmomadgenlebs f. kenes,
J. tiurgos, g. rivieras, T. sienss da sxv.
sainvesticio resursebis Camoyalibebis
wyaroebisa da investirebis obieqtis mima-
rT maTi midgoma aqcentirebuli iyo Ziri-
Tadad miwaTmoqmedebaze (isini ugulebely-
ofen sxva dargebs) da ara vaWrobaze. sax-
elmwifosa da calkeuli mewarmeebis pri-
oritetul sainvesticio politikad miaCn-
daT saxsrebis dabandeba ekonomikis sasof-
lo-sameurneo seqtoris ganviTarebaSi. fiz-
iokratebma pirvelebma daudes saTave sain-
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investiciis Tanamedrove
Teoriebi da Taviseburebebi

vesticio kapitalis dayofas ZiriTad da
sabrunav kapitalad.

klasikuri politikuri ekonomiis war-
momadgenlebma, pirvel rigSi a. smiTma da
d. rikardom, agreTve j. milma, j.b. seim da
T. malTusma mniSvnelovnad gaaRrmaves in-
vesticiebis ganxilvis are. am skolis ekon-
omistebma pirvelad gamijnes mkveTrad
fulisa da kapitalis cnebebi, gansazRvres
kapitalis dagrovebis roli sainvesticio
resursebis formirebaSi, ganixiles sakredi-
to fulis roli investiciebis ganviTare-
baSi. safuZveli Caeyara investiciebis saer-
TaSoriso migraciis kvlevas. aRniSnuli
skolis yvelaze TvalsaCino gamokvlevebi
da daskvnebi ukavSirdeboda bazris TviT-
regulirebis principebs. amasTan,  maTi war-
momadgenlebis Sexedeulebebi bazris TviT-
regulirebis meqanizmis sakmarisobis Sesax-
eb metismetad idealizebuli iyo. klasikuri
politikuri ekonomiis skolis warmomad-
genlebis mier formulirebuli sazogadoe-
bis investiciuri modelis ZiriTadi maxas-
iaTebeli  niSnebi aRiarebul iqna misi yve-
la Semdgomi mkvlevris mier. am niSnebma
didi gavlena iqonia investiciebis Teori-
is Semdgom ganviTarebaze. a. smiTma pirve-
lad Camoayaliba is pirobebi, romelic xels
uwyobda qveyanaSi ucxouri investiciebis
Semosvlas.

investiciebis Teoriis kvlevas marqsis-
tuli ekonomikuri moZRvrebis sistemaSic
gansakuTrebuli adgili aqvs daTmobili,
Tumca kvlevis es mimarTuleba Semdgomi
periodis ekonomistebis mZafri kritikis
sagnad iqca. k. marqsis mtkicebiT, inves-
ticiebze arsebuli moTxovna SenarCundeba
manam, sanam dabandebuli saxsrebi Tundac
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minimalur mogebas mainc moitans. marqsi
sainvesticio aqtivobis mTavar regulato-
rad miiCnevda mogebas, riTac ugulebelyo
sainvesticio procesze sxva faqtorebis, maT
Soris sasesxo procentis ganakveTis gav-
lena. investiciebis marqsistuli Teoriis
Tanaxmad, inovaciuri investireba, romlis
Sedegicaa warmoebaSi axali teqnikisa da
teqnologiis danergva, konkurentul upi-
ratesobaTa aqtiuri formirebis mniSvnelo-
vani saSualebaa.

marqsis kvlevebSi Semdgomi pozitiuri
ganviTareba pova investiciebis saerTa-
Soriso migraciis Teoriam. misi daskvnebis
Sesabamisad, am procesis ori umniSvnelov-
anesi winapirobaa - importior qveynebSi
meti sainvesticio mogebis miRebis poten-
ciuri SesaZlebloba da eqsportior qveya-
naSi dagrovili kapitalis siWarbe.

investiciebis Teoriis ganviTarebaSi
mniSvnelovani progresi ukavSirdeba mar-
Jinalistebis, kerZod ki s. jevonsis, k. meng-
eris, e. bem-baverkis, f. vizeris, l. valra-
sis da j. klarkis gamokvlevebs. maTi
ekonomikuri paradigmis safuZvels Sead-
genda zRvruli sargeblianobis Teoria,
romlis SemuSavebasac ekonomistebi rev-
oluciur movlenad afaseben. ekonomikuri
analizis zRvruli meTodis gamoyenebiT
marJinalistebma gamoavlines investiciis
resursebisa da sainvesticio saqonlis
moTxovnasa da miwodebaze moqmedi umniS-
vnelovanesi faqtorebis sistema, raodeno-
brivad gansazRvres warmoebis sxva faq-
torebTan investirebuli kapitalis urT-
ierTqmedebis formebi, Semoitanes “investi-
ciuri saqonlis zRvruli sargeblianobisa”
da “investirebuli kapitalis zRvruli
nayofierebis” cnebebi. maT SeimuSaves sain-
vesticio procesis  mTeli rigi iseTi mod-
elebi, romlebic saSualebas gvaZlevs far-
Tod gamoviyenoT maTeuli investicebis
Teoriis daskvnebi calkeuli investoreb-
is sameurneo praqtikaSi. garda amisa, mar-
Jinalistebma garkevuli wvlili Seitanes
investiciebis migraciis TeoriaSic. maT
Camoayalibes e.w. “valrasis wesi” – gan-
toleba, romelic saqonliTa da momsaxure-
biT saerTaSoriso  vaWrobis balanss in-
vestirebuli kapitalis moZraobis balan-
sTan akavSirebs.

investiciebis Teoriebis Camoyalibeba-
Si garkveuli adgili uWiravT institucio-

nalizmis warmomadgenlebs, kerZod, T. ve-
blens, j. komons da sxva Tanamedrove mkvl-
evarebs. maTi midgomebis Taviseburebaa in-
vesticiis procesebis analizis is meTod-
ologia, romelic scildeba wminda ekono-
mikuri problemebisa da meTodebis farglebs
da arsebiTad Sevsebulia politikuri, so-
cialuri, ekonomikuri, teqnologiuri, samarT-
lebrivi da sxva problemebiT. mniSvnelo-
vania, rom institucionalizmi eyrdnoba ara
investiciuri analizis erTian principeb-
sa da meTodologias, aramed iyenebs im sx-
vadasxva samecniero disciplinebis midgo-
mebs, romlebic arsebiTad gansxvavdebian
erTmaneTisgan. investiciebis Teoriis Tan-
amedrove sinTezis debulebebi sainvesti-
cio saqmianobis meTodologiur safuZvels
Seadgens. ganvixiloT investiciebis Tan-
amedrove koncefciebi da modelebi:

Tanamedrove pirobebSi investiciis ba-
zris marTvis makroekonomikuri maregulire-
blebisa da meTodebis gamosavlenad, saWiroa
dasavleTis Tanamedrove ekonomikuri Teorie-
bisa da koncefciebis Seswavla, sadac inves-
ticiebs gadamwyveti roli eniWebaT qveynis
ekonomikuri ganviTarebis umniSvnelovanesi
problemebis gadaWraSi. kapitaldabandebebs
mTavari adgili uWiravs ciklebis Tanamed-
rove TeoriebSi, ekonomikuri zrdisa da
ekonomikis saxelmwifoebrivi regulireb-
is koncefciebSi.

mniSvnelovania, ganvixiloT neoklasiko-
sebis postulati dagrovebisa da investire-
bis identurobis Sesaxeb, romelic saTaves
iRebs jer kidev a. smiTidan, rodesac smiTi
miuTiTebs, rom ekonomikuri zrdis kardi-
naluri problema investiciuri moTxovnis
dasakmayofileblad sakmarisi danazogis uz-
runvelyofaa. ekonomikuri azris neoklasi-
kuri mimarTulebis warmomadgenlebma moax-
dines klasikuri da marJinalisturi inves-
ticiis Teoriebis sinTezi. neoklasikuri
gagebiT danazogisa da investiciis odenoba
samuSao Zalis, sasesxo kapitalisa da Sro-
mis produqtebis bazrebis erToblivad fun-
qcionirebiT ganisazRvreba. SegviZlia vTq-
vaT, rom procentis zrdasTan erTad dagrove-
bis sidide an ucvleli rCeba, an matulobs.
danazogisa da investiciis gamoTanabrebis
neoklasikuri doqtrina yvelaze srulad
daamuSava zrdis raodenobrivi Teoriis erT-
erTma warmomadgenelma Svedma ekonomistma
k. viqselma, misi azriT Tavdapirveli biZgis-
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gan damoukideblad moTxovnasa da miwode-
bas Soris disproporcia Tavs iCens procen-
tis fulad da realur normebs Soris gansx-
vavebaSi, pirveli yalibdeba sasesxo kapital-
is bazarze, xolo meore ki emTxveva meurneo-
bis realur seqtorSi arsebuli mogebis nor-
mas. meurneobis yvela sferosaTvis saerTo
procents, romlis drosac danazogebi da
investiciebi erTmaneTs utoldeba, viqselma
“normaluri” uwoda.

amgvarad, neoklasikosebis doqtrinis
Tanaxmad, investicia gaigivebulia danazog-
Tan, maTi sidide ki mTlianad damokidebu-
lia ekonomikur sistemaSi arsebul Siga
faqtorebze. Sesabamisad, sameurneo meqaniz-
mis funqcionirebaSi saxelmwifos Careva
sasurveli ar aris.

investiciebis makroekonomikur Teoria-
Si kardinaluri Semobruneba moaxdines
ekonomikuri azris keinzuri mimarTulebis
warmomadgenlebma – j. keinzma da misma
mravalricxovanma mimdevrebma. keinzianeleb-
is paradigma emyareba daskvnebs ekonomikuri
zrdis uzrunvelsayofad sazogadoebis
ekonomikuri ganviTarebis ZiriTadi parame-
trebis saxelmwifoebrivi regulirebis auci-
leblobisa da investiciebis mozidvis
pirobebis aqtiuri Camoyalibebis saWiroeb-
is Sesaxeb. keinzianuri Teoria aqcents
akeTebda sainvesticio procesis regulire-
baze aqtiuri da mizanmimarTuli fiskaluri
da sakredito politikis xarjze. sainves-
ticio saqmianoba, Tavis mxriv, is umniSvnelo-
vanesi meqanizmi unda gamxdariyo, romelic
gavlenas iqoniebda mTliani erovnuli
produqtis sidideze, mosaxleobis dasaqmeb-
is xasiaTsa da  inflaciis doneze. keinzma
erT-erTma pirvelma gamoikvlia umniSvnelo-
vanes maCveneblebidan – erovnul Semosavals,
moxmarebasa da dazogvas, kapitalis dagrove-
basa da investiciebs, investiciebsa da
umuSevrobas Soris urTierTkavSiris sistema.

keinzianuri Teoriis dadebiTi wvlili
ukavSirdeba investiciebis makroekonomikuri
analizis safuZvlebis Semdgom ganviTare-
basac. j. keinzma gviCvena, rom firmebis in-
vesticiur qcevas mniSvnelovan wilad gan-
sazRvravs iseTi faqtorebi, rogorebicaa:
dagrovebis done, sainvesticio mogebis done
da kreditebis bazarze arsebuli procen-
tis norma. amave dros, aRniSnuli Teoria
iTvaliswinebda firmebis sainvesticio qce-
vis qmediTi saxelmwifoebrivi regulireb-

isa da kontrolis aucileblobas.
keinzianelebi investiciebs yofen war-

moebul, anu inducirebul da avtonomiur
investiciebad. warmoebuli anu inducire-
buli investiciebis dinamika Cveulebriv
ukavSirdeba ekonomikuri sistemis Sinagan
anu endogenur faqtorebs. am investiciebis
zrda aixsneba erovnuli Semosavlis an
samomxmareblo moTxovnis moculobaSi
momxdari cvlilebebiT, rac Seexeba avtono-
miuri investiciebis dinamikas mas garegani,
anu egzogenuri faqtorebi gansazRvravs.
aq impulsi SeiZleba iyos teqnologiuri
progresi, teqnikuri gadatrialeba, mosax-
leobis zrda, saxelmwifos politika da
a.S. sabazro ekonomikis naklovanebebma j.
keinzi miiyvana im azramde, rom investicie-
bis moculobis mateba mxolod saxelmwi-
fos fiskaluri politikis gatarebiTaa
SesaZlebeli.

neoklasikuri ideebis aRorZinebas Tan
axlda monetarizmis anu im koncenfciis
poziciebis mkveTrad gaZliereba, romelic
ekonomikuri meqanizmebis funqcionirebaSi
gadamwyvet mniSvnelobas fulad sferos
aniWebs. monetaristuli koncefciis momxree-
bi ZiriTadad eyrdnobian sabazro ekonomikis
TviTregulirebis unars.

monetaristebi sabazro sistemis wonas-
worobis neoklasikuri Teoriis Tanmim-
devruli momxreebi arian da mxars uWeren
hipoTezas danazogisa da investiciis igi-
veobis Sesaxeb. investiciebis monetaris-
tuli Teoriis sust mxareebad Tanamedrove
mkvlevarebs miaCniaT maT mier ekonomikis
realuri seqtoris rolis daknineba sain-
vesticio procesebis formirebaSi. monetar-
istebis koncefciis Tanaxmad, investiciebi
danazogebis gardasaxuli formaa da igi
damokidebulia fuladi masis odenobaze.
isini fulze moTxovnasa da miwodebas Soris
sxvaobaSi xedaven investiciebis arastabu-
lirobis mizezs. maTi azriT, fulis mo-
qmedeba SeiZleba iyos stabilurobis ga-
momwvevi, Tu SeizRudeba saxelmwifo orga-
noebis SesaZleblobebi da “avtomatur wess”
daeqvemdebareba maTi moqmedeba.

keinzianuri da monetaristuli kon-
cefciebis SedarebiT analizi gviCvenebs maT-
Si rogorc saerTo da ganmasxvavebeli niS-
nebis arsebobas. saerTo tendenciaa is, rom
orive maTgani orientirebulia investirebis
procesSi mosaxleobis da ara mxolod produ-

ekonomikuri Teoriis problemebi
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qciis uSualo mwarmoeblebis farTo monawi-
leobaze, ganmasxvavebeli niSani ki saxelm-
wifo regulirebis meTodebis SerCevaa.

sainvesticio saqmianobis saxelmwifoe-
brivi regulirebis meTodebi SedarebiTi
daxasiaTeba gviCvenebs, rom sabazro
ekonomikis pirobebSi regulirebis efeq-
tianobas umTavresad gansazRvravs inves-
ticiis bazris arsebuli da mosalodneli
koniunqtura. investiciebis bazris koniun-
qtura damokidebulia mraval faqtorze,
romelTa Soris mTavari adgili uWiravs
inflaciis tempebs, rac ekonomikis dabal-
ansebuli donis gawonasworebis mTavar in-
dikatorad gvevlineba. imisda mixedviT, Tu
rogoria inflaciis tempebi, umuSevrobis
done da erovnuli Semosavlis zrdis tem-
pebi, SeiZleba gamoyenebuli iqnas saxelm-
wifoebrivi regulirebis esa Tu is sistema,
maT Soris, fuladsakredito da safinanso
da sagadasaxado politikis gansxvavebuli
meTodebi.

erovnul ekonomikaSi investiciebis
moculoba da struqtura qveynis ganviTare-
bisa da keTildReobis donis erT-erTi ganm-
sazRvreli maCvenebelia. investicia dov-
laTis warmoebisa da ara saboloo mox-
marebisaTvis gamiznuli xarjebis nakadia,
romelic gamoiyeneba ZiriTadi kapitalis
gadidebis an SenarCunebisaTvis. igi mate-
rialuri, teqnikuri, safinanso da inteleq-
tualuri faseulobebis grZelvadiani da-
bandebaa ekonomikuri saqmianobis sxvadasx-
va sferoSi mogebis an socialuri efeqtis
miRebis mizniT. investicia niSnavs agreTve
obligaciebis an aqciebis SeZenas raime
gansazRvuli safinanso Sedegis miRebis
mizniT.

cnobilia sainvesticio saqmianobis en-
ciklopediuri naSromis “investirebis
safuZvlebis” avtorebis l. gitmanisa da m.
jonkis ganmartebebi, romlis mixedviTac
investicia – es kapitalis ganTavsebis neb-
ismieri instrumenti, gaTvlili xerxia kap-
italis Rirebulebis SenarCunebis an zr-
dis da Semosavlis dadebiTi sididis miRe-
bis mizniT.

sainteresoa investiciebis arsis gan-
sazRvra investiciebis terminologiuri
leqsikonis mixedviT: investiciebi gamoy-
enebaa meti fulis misaRebad, Semosavlis
miReba an kapitalis zrda, an orive erTad.

j. keinzis azriT, investicia Semosav-

lis is nawilia, romelic ar gamoiyeneba
moxmarebisaTvis. iv. bernarisa da j. kolis
ekonomikuri leqsikonis mixedviT, investi-
cia kapitalis dabandebaa momavalSi misi
gadidebis mizniT.

saqarTvelos kanonSi “sainvesticio saqmi-
anobis xelSewyobisa da garantiebis Sesax-
eb “investiciad miCneulia yvela saxeobis
qonebrivi da inteleqtualuri faseuloba,
an ufleba romelic dabanddeba da gamoiy-
eneba mogebis miRebis mizniT saqarTvelos
teritoriaze ganxorcielebul samewarmeo
saqmianobaSi. investiciebis gansazRvrisas
saWiroa gaviTvaliswinoT rogorc resurse-
bis da danaxarjebis, ise Semosavlebis mxare,
vinaidan investicia, erTi mxriv, sawarmos
saqmianobis Sedegia, xolo meore mxriv –
Semosavlis nawili, romelic am SemTxveva-
Si moxmarebisaTvis ar gamoiyeneba.

mniSvnelovania, rom “investiciis” cneb-
isadmi sxvadasxva midgomis ZiriTadi gan-
masxvavebeli kriteriumia am  maCveneblis
gazomvis xangrZlivobis aspeqti, SesaZle-
belia Tu ara, am maCveneblis gazomva drois
faqtorisgan damoukideblad, Tu SesaZle-
belia es maragis kategoriaa da Tu ara
maSin igi izomeba drois WrilSi da naka-
dis kategorias ganekuTvneba.

investicia, rogorc ekonomikuri katego-
ria, tevadi cnebaa. igi moicavs sainvesticio
sferos funqcionirebisa da regulirebis
kanonzomierebebis ganmsazRvrel elementebs.
kerZod, samewarmeo saqmeSi Cadebuli resurse-
bi da faseulobebi, sadac investiciebi Sem-
degi saxiT SeiZleba ganxorcieldes:

• uZravi da moZravi qoneba (Senobebi,
nagebobebi, mowyobilobebi da sxva materi-
aluri faseulobebi);

• fuladi saxsrebi, miznobrivi saban-
ko anabrebi, kreditebi, aqciebi da sxva gr-
Zelvadiani fasiani qaRaldebi;

• saavtoro uflebebidan gamomdinare
qonebrivi uflebebi, licenziebi, nouhau,
gamocdileba da sxva inteleqtualuri fa-
seulebebi;

• miwiT da sxva bunebrivi resursebiT
sargeblobis uflebebi, agreTve sxva qone-
brivi uflebebi.

investiciebis winamZRvari – dagrovebis
kanonzomiereba gansazRvravs mis moculo-
basa da dinamikas,  mTel sainvesticio saqmi-
anobas. sainvesticio saqmianobis obieqtebia:

• erovnuli meurneobis yvela dargSi
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axladSeqmnili da modernizebuli ZiriTa-
di kapitali da sabrunavi saxsrebi;

• fasiani qaRaldebi;
• teqnologiebi;
• sakuTrebis sxva obieqtebi.
sainvesticio saqmianobas investicieb-

is gardaqmna udevs safuZvlad, rac Semdeg
rgolebs moicavs: resursebi – dabandeba
(danaxarjebi), - kapitaluri qoneba – Semo-
savali. investiciebis gardaqmnis amgvari
rgolebis ganxorcielebis praqtika swored
sainvesticio saqmianobaa (investireba). sa-
investicio saqmianoba sakuTriv investire-
bis garda moicavs kapitalis dagrovebis
motivacias da stimulebs, kapitalis dar-
govebis da marTvis urTierTobebas, agreTve
dabandebul kapitalze Semosavlianobis
gansazRvruli donisa da kapitalis zrdis
miznebis erTobliobas.

investiciebis gardaqmnebis Sesabamisad,
sainvesticio saqmianobis Semdegi ZiriTa-
di fazebi SeiZleba gamoiyos:

pirveli, winasainvesticio faza, romel-
ic sainvesticio resursebis erTianobas da
investorebisaTvis ufro momgebiani obieqte-
bis Ziebas moicavs. am fazaSi investorebis
mizani gamoikveTeba, dagrovebisadmi moti-
vaciisa da stimulis dasabuTeba xdeba.

meore, sainvesticio faza, roca xor-
cieldeba resursebis gardaqmna dabandebe-
bad. es sakuTriv investirebaa, e.i. inves-
ticiebis transformacia sainvesticio saqmi-
anobis obieqtebSi.

mesame, saeqspluatacio faza, romelic
kapitaluri Rirebulebis zrdis metamor-
fozas moicavs. igi investiciebis gardaqm-
nis bolo periodisa da axali samomxmare-
blo faseulobis warmoqmnisTvisaa damaxa-
siaTebeli.

gansakuTrebuli mniSvneloba aqvs in-
vesticiis bazris raobis dadgenisaTvis
investiciis klasifikacias.

saxsrebis dabandebis obieqtebis mixed-
viT ganasxvaveben investiciis Semdeg sax-
eebs:

• safinanso (portfeluri) investiciebi;
• realuri investiciebi (investiciebi

materialur aqtivebSi);
• investiciebi aramaterialur aqtivebSi.
safinanso investiciebi fuladi saxs-

rebis dabanadebaa aqciebSi, obligaciebSi,
kerZo da korporaciuli kompaniebis, agreTve
saxelmwifos mier gamoSvebul sxva fasian

qaRaldebSi an, rogorc maT uwodeben safon-
do faseulobebSi.

realuri investiciebi aris dabandeba
ZiriTad kapitalsa da materialur-sawar-
moo maragebSi. am azriT, es cneba gamoiyene-
ba gaerTianebuli erebis organizaciis
erovnuli angariSebis sistemaSi. r e -
aluri investiciebi SeiZleba Semdegi sax-
iT dajgufdes:

• warmoebis efeqtianobis asamaRle-
blad gamiznuli investiciebi, romelTa
mizania investoris sawarmoo danaxarjebis
Semcireba ufro maRal warmoebuli mowyo-
bilobebis Secvlis gziT an sawarmoo sim-
Zlavreebis ufro xelsayreli pirobebis
mqone regionSi gadaadgilebiT;

• investiciebi gafarToebul kvlavwar-
moebaSi. isini realur ekonomikaSi produ-
qciis moculobis gadidebasa da ukve aTvise-
bul bazrebze mis miwodebas emsaxureba;

• investiciebi axali warmoebis an ax-
ali teqnologiebis SeqmnaSi. amgvari in-
vesticiebi uzrunvelyofs axali sawarmoe-
bis Seqmnas an arsebuli sawarmoebis re-
konstruqcias. isini an axali produqciis
gamoSvebiskenaa mimarTuli anda investors
uqmnis SesaZleblobas adre gamoSvebuli
produqtebiT ivaWros axal bazarze;

• investiciebi, romlebic uzrunvely-
ofen saxelmwifosgan msxvil dakveTebs.

realuri investiciebi moicavs materi-
alurad xelSesaxeb aqtivebSi (miwa, aRWur-
viloba, qarxnebi da miwasTan mudmivad “mi-
jaWvuli” yvela sxva obieqti) ganTavsebul
saxsrebs.

investiciebi aramaterialur aqtivebSi
gulisxmobs kapitalis dabandebas mecnier-
ul gamokvlevebSi, muSakTa kvalifikaciis
amaRlebaSi, axali teqnologiis gamosayene-
blad licenziebis SeZenaSi, cnobili firme-
bis savaWro markebis gamoyenebis uflebis
miRebaSi da a.S.

sainvesticio saqmianobas axorcieleben
rogorc fizikuri, ise iuridiuli pirebi (sa-
banko, sadazRvevo, da saSuamavlo organiza-
ciebi, sainvesticio birJebi da a.S.) igi mTel
investiciur ciklze vrceldeba, romelic
moicavs investiciebis wrebrunvas, anu fula-
di saxsrebis akumulaciis momentidan re-
alur anazRaurebamde kapitalur qonebaSi
avansirebuli Rirebulebis moZraobas.

materialuri aqtivebis kvlavwarmoeb-
is procesSi sainvesticio saqmianoba Sei-

ekonomikuri Teoriis problemebi
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Zleba ganxorcieldes Semdegi wyaroebis
xarjze: sakuTari, nasesxebi, investorebis
moziduli saxsrebi, biujeturi asignebani.
wyaroTa struqtura damokidebulia moqme-
di an axladSeqmnili sawarmos organiza-
ciul–samarTlebriv formaze. investicie-
bi SeiZleba arsebobdes rogorc fuladi
da materialur-nivTobrivi formiT, ise qone-
brivi uflebebis, inteleqtualuri poten-
cialis formiTac. materialuri aqtivebi
wrebrunvis procesSi SeiZleba daiyos moZrav
da uZrav qonebad. moZravi fizikuri kapi-
talis elementebs miekuTvneba mowyobilobe-
bi, meqanizmebi, sabrunavi kapitali. uZrav
qonebas ZiriTadi kapitalis pasiuri nawi-
lis elementebi.

safinanso aqtivebSi investireba xdeba
maTi Semosavlianobis normebTan damokide-
bulebaSi. finansuri aqtivebis mixedviT
Semosavali arsebobs dividnedis da pro-
centis saxiT, rac ganisazRvreba imiT, Tu
isini romel kapitals warmoadgenen – same-
warmeos Tu sasesxos.

safinanso aqtivebSi investirebis Semo-
savlis wyaroa mogebis nawili, romelic miRe-
bulia samewarmeo saqmianobidan kapitaluri
qonebis rogorc investiciebis materialize-
buli formis funqcionirebis Sedegi.

konkretuli investoris moTxovna iqm-
neba Semdegi elementebiT - ganTavsebaze
mimarTuli investiciebi (amortizaciis
fondis nawili, romelic mimarTulia Ziri-
Tadi kapitalis kvlavwarmoebisTvis), axa-
li investiciebi (mogebis nawili, romli-
Tac formirdeba dargobrivi fondi), rein-
vesticiebi (akumulirebuli dividendi).

rogorc ukve aRvniSneT, investicia gan-

sazRvrulia rogorc procesi, romlis dro-
sac xorcieldeba resursebis gardaqmna
danaxarjebad, investoris miznis – Semosav-
lis (efeqtis) miRebis gaTvaliswinebiT.
yvela zemoT ganxiluli ganzogadebiT, Seg-
viZlia vTqvaT, rom investicia es aris kap-
italis formis cvlis dinamikuri procesi,
pirvel (sawyisi) resursebisa da faseulobe-
bis TanmimdevrobiTi gardaqmna investici-
ur danaxarjebSi da dabandebul saSuale-
baTa gadaqceva kapitaluri Rirebulebis
namatSi Semosavlis an socialuri efeqtis
formiT. investicia aris fuladi an re-
aluri kapitalis dabandeba.

daskvna

ucxouri investiciebis Teoriul-meTod-
ologiuri aspeqtebi da ganviTarebis Tavise-
burebebi saqarTveloSi, ganxilulia Semde-
gi ZiriTadi sakiTxebi: investiciis Tanamed-
rove Teoriebi da Taviseburebebi; ucxouri
investiciebis struqtura da dinamika saqa-
rTveloSi da saqarTvelos ekonomikaSi pir-
dapiri ucxouri investiciebis ganTavsebis
strategia.

statiaSi ganxilulia Teoriuli prob-
lemebi, romlebic ekonomikur procesSi in-
vesticiebis rols da sainvesticio saqmi-
anobisTvis aucilebeli pirobebisa da
meqanizmebis formirebas ukavSirdeba; ker-
Zod, ekonomistebis daintereseba antikur
xanaSi fulis funqciebiT, misi dagroveba,
gamoyenebis xerxebi da miznebi;  aseve, inves-
ticiebis arsis Teoriuli gaazrebis mcde-
lobebi da Semdgomi evoluciis procesSi
momdevno Taobebis mier maTi ganviTareba.
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The article about the  theoretical-methodological aspects of the foreign investments and the development
peculiarities in Georgia, discusses main issues: the contemporary theories and peculiarities of the investments; the
foreign investments‘ structure and dynamics  in Georgia, and  direct foreign investments placement strategy in
Georgia’s Economics.

 The article discusses: theoretical problems in economical process, which are connected with the   role of the invest-
ment, required conditions of the  investments activities  and   mechanism formation;  in particular, in antiquity the econo-
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