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reziume

ekonomikis sabazro pirobebSi funqcion-
irebisaTvis metad mniSvnelovnad migvaCnia
sainvesticio fondebis, salizingo da
sadazRvevo kompaniebis da sxvadasxva saxis
birJebis Seqmnisa da ganviTarebis saxelm-
wifo sainvesticio programebis SemuSaveba,
romelic xels Seuwyobs sainvesticio
resursebis mozidvas da mravalferovans
gaxdis investiciebis ganxorcielebis
formebs; gaaumjobesebs investiciebis ganaw-
ilebisa da sainvesticio obieqtebis SerCe-
vis proceduras; maTi ganxorcielebis mul-
tiplikatoruli efeqtis miRwevas. axali
safinanso infrastruqturis Camoyalibebis
TvalsazrisiT aucilebelia saxelmwifo
sainvesticio fondebis da sadazRvevo ko-
mpaniebis Seqmnis samarTlebrivi, organiza-
ciuli da teqnikuri xasiaTis sakiTxebis
gadawyvetis procesis daCqareba.

sakvanZo sityvebi: investicia, inves-
ticiebis menejmenti, jandacvis obieqtebi.

Sesavali

axali ekonomikuri sistemis mSeneblo-
bis procesSi saqarTvelo urTulesi poli-
tikuri, socialuri da ekonomikuri prob-
lemebis winaSe aRmoCnda. saubaria srul-
fasovani reformis gatarebaze. ekonomikuri
reformebis mimdinare etapi sruliad ax-
lebur moTxovnebs ayenebs safinanso da
sakredito sferoebis mimarT. kerZod, didi
mniSvneloba eniWeba qveyanaSi sainvesticio
procesebis srulfasovan ganviTarebas,
romelic saboloo jamSi mimarTuli iqne-
ba qveynis ekonomikuri zrdis uzrunvel-
sayofad. gansazRvra imisa, rom investicia
saxelmwifo ekonomikuri zrdis Tvalsaw-
ieridan warmoadgens ara imdenad danaxar-
jebs, ramdenadac samomavlo kapitaldaban-
debas, dagvexmareba ufro optimalurad wa-
rimarTos sainvesticio procesi da moZie-
bul iqnas Sesabamisi finansuri resursebi.
amasTan, samomavlo gafarToebuli moTxov-
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nis sidide pirdapir aris damokidebuli
mimdinare droSi sainvesticio danaxarjeb-
is efeqtianobaze. sabazro ekonomikis
pirobebSi investiciebis ZiriTadi etapebis
klasifikacia saSualebas iZleva gan-
isazRvros am procesis saxelmwifo regu-
lirebis mimarTulebebi. metad mniSvnelo-
vania imis aRniSvna, rom mimdinare da saprog-
nozo etapebze makroekonomikuri parametre-
bis dagegmva damyarebulia faqtorze _
pirdapiri ucxouri investiciebis zrdaze.

moTxovnis zrda farTo moxmarebis
saqonelze warmoSobs jaWvur reaqcias, rac
ukavSirdeba moTxovnis gazrdas am saqonlis
mwarmoebel manqana-danadgarebze. es kanonzom-
iereba, romelic amerikelma mecnierma jon
klarkma aRmoaCina da romelsac „aqseleraciis
principi” ewoda, warmoadgens cikluri ganvi-
Tarebis umTavres mamoZravebel elements.

multi plikatoris mastimulirebeli
efeqti damokidebulia mraval faqtorze:
Tu izrdeba gadasaxadebi, maSin multiplika-
toris sidide klebulobs, Tu importi didi
moculobiT xorcieldeba, maSin axali Se-
mosavlebis garkveuli nawili sazRvarga-
reT gaedineba da izrdeba sagadamxdelo
balansis deficitis albaToba.

sainvesticio aqseleratorisa da multi-
plikatoris efeqti erTobliobaSi iZleva
multi plikator-aqselatoris efeqts,
romelic damuSavebulia pol samuelsonisa
da jon hinksis mier.

aqselerator-multiplikatoris efeqti
asaxavs ekonomikuri sistemis cikluri ryeve-
bis meqanizms. rogorc cnobilia, investicieb-
is zrda garkveuli moculobiT iwvevs erovnu-
li Semosavlis gacilebiT ufro didi mocu-
lobiT zrdas multiplikatoris efeqtis
gavleniT. gazrdili Semosavali Tavis mxriv
momavalSi (garkveuli dayovnebiT, vinaidan
investiciebis ganxorcielebis Semdeg saWiroa
garkveuli dro, raTa obieqti amoqmeddes sru-
li simZlavriT) gamoiwvevs sainvesticio na-
kadebis zrdas aqseleratoris efeqtis mo-
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qmedebis Sedegad. amgvarad warmoebuli in-
vesticiebi warmoadgenen erToblivi moTxov-
nis Sedegs, romelic Tavis mxriv kvlav xels
Seuwyobs Semosavlebis zrdas da investorebs
axali kapitaldabandebebisken ubiZgebs.

ra Tqma unda yovelive es ar niSnavs di-
reqtiuli mmarTvelobis damyarebas, Tumca
konkurenciis uzrunvelyofis mxriv saxelm-
wifoze bevria damokidebuli. unda iTqvas, rom
umetes ganviTarebul sabazro ekonomikis qvey-
nebSi saxelmwifom TviTon Camoayaliba sain-
vesticio strategia. gardamavali ekonomikis
qveynebis gamocdilebidan gamomdinare, saxelm-
wifo kreditebs unda hqondeT miznobrivi mx-
ardaWera, risTvisac mizanSewonilia special-
uri sainvesticio institutebis Seqmna.

sainvesticio saqmianobis adgilobrivi anu
erovnuli resursebi sainvesticio proeqtebis
ganxorcielebis safuZvels warmoadgens. am
resursebs SeiZleba mivakuTvnoT sainvesticio
aqtivobis dafinansebis ori mniSvnelovani
wyaro: Sida da moziduli wyaroebi.

sainvesticio proeqtebis Sida wyaroeb-
Si igulisxmeba mogeba da saamortizacio
anaricxebi. dafinansebis orive wyaros moc-
uloba mTlianad regulirdeba saxelmwifos
mier sagadasaxado da saaRricxvo politikis
meSveobiT.

sainvesticio procesebis stimulireba
saqarTveloSi, unda daiwyos adgilobriv
samewarmeo saqmianobaSi saamortizacio
anaricxebis politikis SecvliT. amortiza-
cia - fulad erTeulSi gamoxatuli Ziri-
Tadi fondebis cveTaa maTi samewarmeo gamoy-
enebis Sedegad.

saxelmwifos mier dadgenili saamortiza-
cio normebi gansazRvraven moqmedi ZiriTadi
fondebis Secvlis intensivobas. Tumca unda
iTqvas, rom inflaciis pirobebSi saamortiza-
cio anaricxebis normebi azrs kargavs, vinaid-
an fulad erTeulSi gamoxatuli ZiriTadi
fondebis Rirebuleba inflaciis periodSi
Zlier ufasurdeba. amitom aucilebeli xdeba
ZiriTadi fondebis Sefasebis koreqtireba im
mizniT rom Tavidan aviciloT realuri amor-
tizaciis gaufasureba inflaciis pirobebSi.

sainvesticio programebis dafinanseb-
is Semdegi mniSvnelovani wyaroa mogeba.
mogebis investiciebad gardasaqmnelad didi
roli saxelmwifos akisria. mxolod saxel-
mwifos mizanmimarTul politikas ZaluZs
stimuli misces sainvesticio aqtivobas da
mogebis gadanawilebas sainvesticio pro-
eqtebis dafinansebaze.

rogorc cnobilia, ucxoeli investori
kapitalur resursebs abandebs mxolod sta-
biluri ekonomikis mqone qveynebSi, romlebic
Tavis mxriv adgilobrivi investoris ndobi-
Tac xasiaTdebian. aqedan gamomdinare, SeiZle-
ba danamdvilebiT iTqvas, rom rodesac saubaria
saqarTveloSi ucxouri kapitalis mozidvaze,
unda gvaxsovdes, rom misi Semosvla qveyanaSi
moxdeba mxolod adgilobrivi kapitalis re-
alurad amoqmedebis pirobebSi. ganviTareba-
di samyaros qveynebisaTvis pirdapiri ucx-
ouri investiciebis ganxorcielebas gardam-
texi cvlilebebis Setana SeuZlia im ufsk-
rulis amosavsebad, romelic ganviTarebad da
ganviTarebul samyaros Soris arsebobs.

aqedan gamomdinare, rodesac saubaria
ormag sargebelze, romelsac investicieb-
is ganxorcielebiT Rebulobs, rogorc in-
vestori, aseve qveyana, sadac es investicie-
bi iqna Cadebuli, unda gvaxsovdes, rom sarge-
beli, romelsac iRebs investori gacilebiT
didia, vidre sargebeli romelsac Rebulobs
ganviTarebadi qveyana.

ganviTarebad qveynebSi, sadac arsebobda
mkacri SezRudvebi ucxouri kapitalis monaw-
iloebaze qveynis ekonomikaSi, sainvesticio
politika sruliad Seicvala ekonomikuri
ganviTarebisa da zrdis procesSi ucxouri
investiciebis CarTvis mimarTulebiT, rasac
Tan mohyva am tipis investiciebis regulire-
bis reJimebis uprecedento liberalizacia.

Tumca, saerTo liberalizacia ucxouri
investiciebis regulirebis saqmeSi ukve
arasakmarisia, ganviTarebadi qveynebis sain-
vesticio sastarto pirobebis identurobis
gamo. amitom saxelmwifo politikis inter-
esebSi sul ufro mwvaved dgeba axali midg-
omebis SemuSaveba ucxouri investiciebis
mosazidad, romelic konkretul qveyanas
daaZlevinebs arsebul konkurencias pirda-
piri ucxouri investiciebis bazarze.

ucxour da adgilobriv investiciebs
Soris raime principuli sxvaoba ar arse-
bobs, radganac sainvesticio nakadebis dineb-
is ZiriTadi kanonebi saerToa am procesis
yvela monawilisaTvis, rogorc rezidente-
bisTvis aseve ararezidentebisTvis.

ucxouri investiciebi ZiriTadad SeiZle-
ba daiyos pirdapir da portfelur inves-
ticiebad. pirdapiri ucxouri investiciebi
Semosilni arian garkveuli stabilurobis
elferiT, vinaidan isini xels uwyoben sain-
vesticio procesebis aqtivobas, marTvisa da
marketinguli srulyofili meTodebis dan-

saqarTvelos ekonomikuri problemebi
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ergvas, socialur-ekonomikuri stabiluro-
bis zrdas, Tanamedrove teqnologiebis mozid-
vas, axali samuSao adgilebis Seqmnasa da
sxv., risi Tqmac naklebad SeiZleba portfe-
lur investiciebze. miuxedavad pirdapiri
ucxouri investiciebis garkveuli mimzid-
velobisa, maTi ekonomikuri mniSvneloba Sei-
Zleba sxvadasxvagvarad Sefasdes.

yovelive aRniSnuli saSualebas gvaZlevs
davaskvnaT, rom ucxouri investiciebis mo-
sazidad didi mniSvneloba eniWeba: pirveli,
erovnul ekonomikaSi arsebul dagrovebis
donesa da erovnuli investoris aqtivobas;
meore, ucxouri investiciebis konkurentul
bazarze frTxili da amasTanave novatoru-
li midgomebis gamoyenebas; mesame, iseT
ekonomikur garemos, sadac mesakuTres (misi
moqalaqeobis miuxedavad) gaaCnia kapitalis
dacvisa da zrdis garantiebi. xolo rac
Seexeba ucxouri investiciebis regulire-
bas maTi mozidvis Semdeg, aucilebelia ise-
Ti zomieri midgomebis SemuSaveba, romelic
Tanabrad iqneba misaRebi, rogorc ucxoeli
investoris, aseve qveynis interesebisaTvis.

saxelmwifo sainvesticio politikis erT-
erT umniSvnelovanes sakiTxs xelsayreli
sainvesticio garemos formireba warmoad-
gens. cneba „sainvesticio garemo” moicavs
yvela im faqtors, romlebic mxedvelobaSi
miiReba investorebis mier kapitaldabande-
bebis ganxorcielebamde da romlebic sabo-
loo jamSi aisaxeba iseT kompleqsur maCve-
nebelSi rogoricaa sainvesticio riski.

xelsayreli sainvesticio garemos Sesa-
qmnelad metad mniSvnelovania ormxrivi sa-
investicio SeTanxmebis ricxvis gazrda. didi
mniSvneloba aqvs ormagi dabegvris Tavidan
asacilebel xelSekrulebebs, vinaidan ucx-
ouri investiciebiT Seqmnili sawarmo erTi
mxriv, ukavSirdeba im qveynis sagadasaxado
kanonmdeblobas, sadac ganxorcielda inves-
ticia, xolo meore mxriv _ im qveynisas, rom-
lis rezidenticaa investori. aRniSnuli gare-
moeba ki iwvevs ormag dabegvras im SemTx-
vevaSi, Tu ar iqna dadebuli qveynebs Soris
Sesabamisi xelSekrulebebi, xolo ormagi da-
begvra ki metad uaryofiT gavlenas axdens
kapitalis moZraobaze da Sesabamisad inves-
ticiebis ganxorcielebaze.

kapitalis investirebasTan dakavSirebu-
li mmarTveluri gadawyvetilebebis momza-
debisa da miRebis sakiTxebs sawyis etapze
ganixilavdnen sainvesticio menejmentis
sistemis erT-erT gankerZoebul mimarTule-

bad, romelic specializebul dargad jer
kidev XIX-XX saukuneebis mijnaze Camoyali-
bda. menejmentis sistemaSi maT ganixilavd-
nen sawarmos ganviTarebasTan dakavSirebul
grZelvadian safinanso gadawyvetilebebad.

sainvesticio menejments, rogorc mmarTve-
lur sistemas axasiaTebs marTvis garkveu-
li subieqtebis arsebobac. jandacvis mom-
saxurebis ganviTarebisa da formirebis pro-
cesSi gansakuTrebul mniSvnelobas iZens
samkurnalo-profilaqtikur dawesebulebaTa
finansuri urTierTobebi. maTi realizacia
xdeba gansazRvrul finansur garemoSi, rom-
lis ZiriTadi struqturuli elementebia
saxelmwifo biujeti, bankebi, savaluto fon-
di, sapensio fondebi, sadazRvevo da salizin-
go kompaniebi da a.S.

CamoTvlilTagan struqturebis erTi
nawili afinansebs jandacvis obieqtebs (mag..,
saxelmwifo biujeti, savaluto fondi), me-
ore nawili akreditebs (mag., bankebi, salizin-
go kompaniebi), mesame nawilidan ki jandacvis
obieqtebs aqvs sameurneo operaciebTan dakav-
Sirebuli finansuri urTierTobebi.

sabazro ekonomikis pirobebSi samkurna-
lo-profilaqtikuri dawesebuleba ver iarse-
bebs nasesxebi (moziduli) saxsrebis gareSe.
nasesxebi saxsrebi fuladi saxsrebia, romel-
ic ar ekuTvnis samkurnalo dawesebulebebs,
magram droebiT imyofeba mis gankargulebaSi.

lizingi samewarmeo saqmianobis dafin-
ansebis erT-erTi xerxia, lizingi mowode-
bulia aamaRlos samewarmeo saqmianobis
efeqtianoba sameurneo saqmianobis yvela
dargSi, maT Soris jandacvaSi. lizingis
subieqtebia: lizingis gamcemi, lizingis
mimRebi da lizingis obieqtis gamyidveli.
lizingi warmoadgens samewarmeo saqmiano-
bis saxes, romelic mimarTulia lizingis
gamcemis droebiT Tavisufali (an mozidu-
li) finansuri saxsrebis lizingis obieqt-
Si investirebaze. lizingis xelSekrulebiT
lizingis gamcemi, anu moijare valdebule-
bas iRebs SeiZinos sakuTrebaSi garkveuli
gamyidvelisagan xelSekrulebiT gaTval-
iswinebuli lizingis obieqti (qoneba) da
SesTavazos (garkveuli gadasaxdeliT) es
qoneba (lizingis mimRebs) droebiT gamosay-
eneblad, gamosyidvis uflebiT an mis gareSe.

saqmiani samyaros mier salizingo oper-
aciebi ganixileba rogorc dafinansebis axa-
li da perspeqtiuli saxe. es xdeba ara mx-
olod imitom, rom amiT finansuri daxmareba
gaeweva firmebs romlebic saWiroeben mas,
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albaT, kidev, imitom, rom aseTi dafinanseba
ekonomikur sargebels aZlevs maT, kerZod,
unarCunebs likvidurobas, ufarToebs urT-
ierTobas, umtkicebs angariSsworebis safuZ-
vels, dazRvevis meSveobiT umcirebs risks.

spd-is saqmianobis finansuri analizi war-
moadgens maTi stabiluri da, amasTan, momgebi-
ani muSaobis garantias. finansuri analiziT
fasdeba samkurnalo-profilaqtikuri dawese-
bulebis finansuri simyare da miiReba RonisZ-
iebebi gakotrebis Tavidan asacileblad.

samedicino organizacias SeuZlia gamo-
uSvas fasiani qaRaldebi, kerZod, obliga-
ciebi da Tamasuqebi. obligacia - esaa saxel-
mwifos an iurdiuli piris (mocemul SemTx-
vevaSi samkurnalo-profilaqtikuri dawese-
bulebis) savalo valdebuleba. obligaci-
is myidveli gamodis, rogorc samedicino
sawarmos kreditori. obligaciebze xdeba
procentis gadaxda. obligaciis emisia
saWiroebs fulad xarjebs, magram misi gayi-
dviT ufro meti fuli amoiReba. esaa spd-

is damatebiTi dafinansebis saSualeba.
jandacvis dargSi xelisuflebis poli-

tika Zireulad  ewinaaRmdegeba saqarTvelos
moqalaqeTa  interesebs,  xels uwyobs mo-
saxleobis gaRatakebas, laxavs adamianis up-
irveles – sicocxlis uflebas. imisTvis, rom
jandacvis sistema Cadges xalxis da ara mdi-
dari elitebis samsaxurSi, saWiroa uari iTq-
vas dargSi libertarianuli politikis ga-
tarebaze. aucilebelia  grZelvadiani, dabal-
ansebuli,  mecnierulad dasabuTebuli, sazoga-
doebasTan  SeTanxmebuli dargis marTvis 
strategiis Seqmna.  samarTlianoba, momxmare-
belze orientacia, mosaxleobis finansuri
riskebisgan dacva, resursebis efeqtianad
gamoyeneba,  samedicino  servisebis,   medika-
mentebis,   biologiuri produqtebis da  samed-
icino mowyobilobebis usafrTxoebis, efeq-
tianobis da xarisxis marTva unda gaxdes
jandacvis  erovnuli sistemis realuri pri-
oriteti da Sesabamisad, yvela gardaqmna am
xedvas da midgomebs unda daefuZnos.
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Summary

It is important to create different kind of exchanges and state development investment programs, investment
funds, leasing and insurance companies in field of economy trade.To my mind it will maintain to appeal investment
resources, hence it will enrich investment realization forms, improve to spread investments and investment objects
selective procedure. To help to chieve their multiplicated effects and finally to formate new financial infrastructure
is necessary to create state investment funds and insurance companies judicial, organisative and technical ques-
tions decisive processes acceleration.
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