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investiciebi da inovaciebi

reziume

naSromSi ganxilulia saxelmwifo sain-
vesticio saqmianobis, misi realizaciis
ekonomikur–samarTlebrivi aspeqtebi, rac
gamoixateba finansirebis saxelmwifo regu-
lirebaSi, sainvesticio saqmianobis ekono-
miur–samarTlebriv erTianobaSi. ganxilulia
sainvesticio garemos srulyofis gzebi da
ZiriTadi aqceti gakeTebulia stabiluri sa-
kanonmdeblo bazis arsebobaze, romelic
Tavis mxriv uzrunvelyofs sainvesticio
procesis garantirebulad jansaR garemo-
Si warmarTvas. ganxilulia sabiujeto in-
vesticiebis da mTlianobaSi saxelmwifo sa-
investicio saqmianobis infrastruqturuli
aspeqtebis xarisxobrivi maxasiaTeblebi, amg-
vari urTierTobebis obietis Taviseburebe-
bi da statusi. sainvesticio samianobis subi-
etebis konstituciuri uflebebi. moqmedi
sakanonmdeblo normebis analizis safuZ-
velze ganxilulia „sainvesticio garantie-
bis RonisZiebebis” sistemaSi arsebuli sax-
elmwifo garantiebis saxeebi.

sakvanZo sityvebi: ekonomika, saxelmwifo,
investiciebi, samarTali.

Sesavali

ekonomikur urTierTobebSi sabiujeto
investiciebi gamoxataven sazogadoebriv
interess da warmoadgenen socialuri
gardaqmnebis ZiriTad da mZlavr instru-
ments. finansuri mecnierebis socialuri
bunebis Sesaxeb doqtrina yovelTvis ganix-
ileba am mimarTulebiT.

finansirebis saxelmwifo regulirebaSi,
rogorc wesi mxareebad gamodian sazoga-
doebrivi urTierTobebi, romlebic yalib-
deba saxlemwifosa da municipaluri war-
monaqmnebis safinanso urTierTobebisas.
amasTan, unda aRiniSnos, rom „saxelmwifos
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saqmianobis realizaciis
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finansuri saqmianoba” axali gagebaa, romel-
ic pirvelad damuSavda 1952 wels m.a. gurvi-
Cis saxelmZRvaneloSi. aqve unda aRiniSnos,
rom samecniero literaturaSi gamoTqmu-
li sruliad gansxvavebuli mosazrebebi
finansur meqanizmSi investiciebis Sesaxeb
gakeTebulia daskvna, rom sainvesticio saqmi-
anoba warmoadgens ekonomikur–samarTlebriv
erTianobas, romelic gamoirCeva Semadene-
li institutebis erTanobiT, romelic ey-
rdnoba ganviTarebuli infrastruqturis
saWiroebas da ikavebs maniSvnelovan adg-
ils safinanso sistemaSi.1

saxelmwifo sainvesticio politikis,
rogorc erTiani saxelmwifo safinanso
politikis Semadgeneli nawilis erTerT
mniSvnelovan mimarTulebas warmoadgens
erovnuli (Sida) da ucxouri kapitalis
mozidva ekonomikis ganviTarebis mizniT.

ZiriTadi teqsti

ukanasknel wlebSi saqarTveloSi mi-
zanmimarTulad aris dagegmili sainvesti-
cio saqmianobisaTvis qveynis mimzidveli
da saintereso garemos gaumjobeseba, rom-
lis safuZvelic unda iyos makroekono-
mikuri politika, stabiluri sakanonmdeb-
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lo baza da aseve investorebis efeqturi
ekonomikuri dacvis meqanizmebis arseboba
saqarTvelos teritoriaze.

yvelasaTvis cnobilia, rom sainvesti-
cio saqmianobis da sasamarTlo praqtikis
regulireba iTvleba yvelaze mniS-
vnelovnad am mimarTulebiT, romelic re-
alurad axdens gavlenas sainvesticio
klimatis Sefasebaze.

rogorc specialistebi miCneven erovnul
ekonomikaSi investiciebis mozidvis Ziri-
Tadi gzebi da saSualebebi aris iuridiu-
li pirebis sakuTari saxsrebi, sabiujeto
investiciebi (regionaluri da adgilobrivi
biujetis xarjze) komerciuli bankebis
sakredito–sainvesticio saqmianoba, ucxouri
investiciebi, Tavisufali ekonomikuri zoneb-
is ganviTareba, saxelmwifo qonebis privati-
zacia, safondo bazris ganviTareba, mosax-
leobis qoneba da sxva.

saxelmwifo garantiebis arseboba sain-
vesticio saqmianobis dacvis kuTxiT aris
mniSvnelovani maxasiaTebeli qveynis san-
vesticio klimatis gansazRvisaTvis da in-
vesticiebis mozidvisaTvis, rogorc ucxoe-
li ise Sida investorebisaTvis.

roca vsaubrobT investiciebze, masSi
rogorc wesi moiazreba „grZelvadiani kapi-
taldabandeba” (qveynis SigniT da mis zaRvrebs
gareT)  sxvadsxva erovnuli warmoebaSi.
amasTan, rogorc aRniSnavs s.i. melnikovi „ker-
Zo investiciebi, rogorc wesi orientirebu-
lia mogebis miRebaze, maSin, roca saxelm-
wifo investiciebi SeiZleba ganxorcieldes
ekonomikis daregulirebis mizniT”2.

 bevr naSromSi aRniSnaven, rom saxelm-
wifo investiciebi finansdeba gadasaxadebis
xarjze, saxelmwifo organizaciebis mogebis
xarjze, fulis emisiis an Sida da gare sesx-
ebis xarjze”3 Tavis mxriv kerZo investicie-
bi, aseve kerZo finansebi uwyvet kavSirSia
sajaro investiciebTan, raTqma inda safinan-
so sistemis farglebSi, Tumca miuxedavad
amisa, arsebiTad gansxvavdeba maTgan war-
moSobis wyarosa da dafinansebis mizniT.

kerZo investiciebis dafinansebi wyaro
aris iuridiuli pirebis sakuTari saxsrebi
(gaunawilebeli mogeba, nawilobriv amorti-
zebuli da sxva fondebi), aqciebis gayid-
vidan miRebuli Semosavali, obligaciebi, sxva
fasiani qaRaldebi, aseve grZelvadiani kred-
itebi da sesxebi. amasTan ekonomikaSi aranak-
lebad gamoyofen realur investiciebs, anu

kapitaldabandebas ekonomikis romelime
mimarTulebaSi, romlis Sdegadac xdeba re-
aluri kapitalis zrda (Senobebi, mowyobi-
lobebi, sasaqonlo–materialuri Canawerebi
da a.S) da finansuri investiciebi – kapi-
taldabaneba (kerZo an saxelmwifo) aqcieb-
Si, obligaciebSi da sxva fasian qaRaldeb-
Si. unda aRiniSnos rom aseT SemTxvevaSi
ar xdeba realuri kapitalis zrda, azri
mdgomareobs sakuTrebis SeZenaSi (igive xdeba
miwis da sxva uZravi qonebis SZenisas).

amgvari garigebebis dros saxezea trans-
feri – gadacemis operacia.

investiciebi SeiZleba ganvixiloT,
rogorc warmoebis saSualebebis SeZena,
iseTebis rogoriebicaa, manqanebi da danad-
garebi sawarmosaTvis, anu isini, romlebic
SemdgomSi qmnian sawaarmoo produqts–
saqonels Semdgomi moxmarebisaTvis an re-
alizaciisaTvis.

amasTan, amgvar SenaZens SeiZleba vu-
wodoT kapitaldabandeba warmoebaSi da rac
ufro didia kapitaldabandeba meurneobaSi,
miT ufro qmediTi da efeturi iqneba misi
ganviTreba. aseTi saxiT warmoiqmneba kapi-
tali materialuri aqtivis saxiT, iseTebi
rogoricaa manqanebi da danadgarebi, Senoba-
negebobebi, miwa – yvelaferi is, rac SeiZle-
ba gamoyenebuli iqnes axali saqonlisa da
momsaxurebis Sesaqmnelad.

amas garda,  zogierTi ekonomisti  sain-
vesticio saqmianobis saxed miiCneven inves-
ticiebs fizikur kapitalSi. amaTan fizikuri
kapitali aucilebelia gamoiyos fuladi
saxiT gamoxatuli kapitalisgan (anu fulis-
gan) da aseve adamianuri kapitalisgan.

investirebis dros SesaZlebelia saku-
Tari, moziduli da nasesxebi saxsrebis
gamoyeneba sxvadasxva kombinaciiT, rasac
mTeli rigi Sida da gare faqtorebi gan-
sazRvravs. investirebis miznebi mravafer-
ovania: teqnikis, mowyobilobisa da miwis
SeZena; sawarmoo da arasawarmoo daniS-
nulebis obietebis aSeneba; fasiani qaRalde-
bis, obligaciebis da a.s. SeZena; licenziis,
gansazRvvruli saxis produqciis gamoSve-
baze an momsaxurebis gawevaze patentis
SeZena; fuladi saxsrebis ganTavseba saban-
ko depozitze garkveuli procentiT; Ziri-
Tadi saSualebebis aRdgena da sxva.4

rogorc aRvniSneT, investiciad SeiZle-
ba ganxiluli iqnes aqtivebis SeZena, magali-
Tad fasiani qaRaldebi, xelovnebis nimuSebi,
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bankSi ganTavsebuli depozitebi an samSeneb-
lo organizaciebi da a. S., upirveles yov-
lisa finansuri mogebis da kapitalis zr-
dis formiT da mizniT. amgvari finansuri
investicia warmoadgens danazogis formas.

finansuri investiciebis done damokide-
bulia iseT faqtorebze rogoricaa sapro-
cento ganakveTi, investiciis SesaZlo mo-
mgebianobis done, saqmiani garemos saerTo
stabiluroba.

unda aRiniSnos, rom investireba, rogorc
wesi xorcieldeba ori saxiT: korporatiu-
li da saxelSekrulebo fromiT. korpora-
tiuli forma esaa axali komerciuli or-
ganizaciis Seqmna ucxouri investiciebiT,
saqarTveloSi registrirebuli iuridiuli
pirTan Serwyma an mierTeba, ucxouri iu-
ridiuli pirebis filialebisa da warmo-
madgenlobebis gaxsna.

amasTan, aucilebelia aRiniSnos zogi-
erTi moTxovnebis simravle, im moTxovnebi-
sa, romlebic sainvesticio principebis Se-
sabamisad moeTxovebaT ucxouri kapitaliT
momuSave sainvesticio subieqtebs, esenia:
sakuTari produqciis warmoebaSi garkveu-
li doziT gamoyenebuli iqnes adgilobrivi
– erovnuli produqti, savaldebulo eqpor-
ti warmoebuli produqciis wilis propor-
ciulad. importis SezRudva eqsportis
moculobis mixedviT.

saxelSekrulebo fromiT investireba
ki mdgomareobs SeTanxmebaSi  lizingis
Taoabze (finansuri ijara), licencirebu-
li SeTanxmeba gansakuTrebuli uflebebis
(inteleqtualuri saqmianobis) gadacemaze,
koncesiuri SeTanxmeba, SeTanxmeba produ-
qciis gayofaze an erTobliv saqmianobaze.

roca vsaubrobT saxelmwifo sainvesti-
cio saqmianobis realizaciis ZiriTad forme-
bze, mniSvnelovania aRiniSnos  saxelmwifo
garantiebis aucileblobis roli da mniS-
vneloba, romelic erTerT mniSvnelovan in-
struments warmoadgens erTi mxriv sainves-
ticio kapitaldabandebis mimzidvelobi-
saTvis erovnul ekonomikaSi, rogorc Sida
ise gare investorebisTvis, da meore mxriv es
aris TiTqmis centraluri qmediTi institu-
ti sainvesticio samarTalSi. amasTan, swored
swored saxelmwifo garantiebiT investore-
bis dacva warmoadgens  sainvesticio saqmi-
anobis marTvis umniSvnelovanes rgols.

rogorc ukve avRniSneT, Tavad konkret-
uli sainvesticio operaciebis, rogorc

moklevadiani ise grZelvadiani dabandebeb-
is ganxorcieleba ZiriTad saSualebebSi
xorcieldeba samewarmeo samarTlis norme-
biT, xolo Tavad aseTi operaciebi atareben
mveTrad gamoxatul ekonomikur, anu sawar-
moo saqmianobas, romelic sabolood atarebs
amgvari iuridiuli piris mogebis miRebis
maqsimalizacias, magram miuxedavad amisa
aucilebelia aRiniSnos, rom amgvari saqmi-
anoba datvirTulia mTeli rigi saxalxo
miznebiT, rac TavisTavad ganapirobebs mis
regulirebas.

amgvari garemoebebis gaTvaliswinebiT
aucilebeblia aeseve aRiniSnos sainvesti-
cio urTierTobebis subieqturi Semadgenloba,
erTerT mxared monawileTa Soris praqtiku-
lad yovelTvis gamodis sajaro samarTlis
warmomadgeneli –saxelmwifo, an misi ufle-
bamosili organo. aqedan gamomdinare sain-
vesticio saqmianobaSi arcTu ise iSviaTad
mxared gamodis Semdegi saxis qoneba:

1) piradapir an iribad dakavSirebuli
saxelmwifosTan (magaliTad roca sainves-
ticio procesis dros xdeba privatizacia);

2) pirdapir an arapirdapir izRudeba
saxelmwifos mimoqcevaSi (magaliTad, roca
sainvesticio urTierTobis procesSi xdeba
kapitaldabandeba kerZo subieqtis mier gan-
sakuTrebuli daniSnulebis eronvul meur-
neobaSi – Tavdacvis sferoSi,  obieqti, romel-
ic SeiZleba gamoyenebuli iqne e.w. ormagi
daniSnulebis produqciis warmoebaSi)

3) urTierTobebi, romlis drosac sax-
elmwifo awesebs gansakuTrebul ekonomikur
reJims (magaliTad im SemTxvevaSi, roca
sainvesticio aqtivobaSi monawileobs bune-
brivi da xelovnuli monopoliebi – anu
urTierTobebi, romlebic garkveul SemTx-
vevaSi ama Tu im mizeziT kontroldeba an
inicirebulia saxelmwifos mier).

saxelmwifo garantiebis saxeobebis klas-
ifikacia SeiZleba ganxorcieldes sxvdasx-
va safuZvlebiT, rac damokidebulia amgvari
klasifikaciis kriteriumebze. kerZod, Sei-
Zleba ganvasxvaoT politikuri da ekono-
mikuri garantiebi, Sidaerovnuli da saer-
TaSoriso, sruli da nawilobrivi, droebiTi
da mudmivi da a.S.

sainvesticio saqmianobis subieqtebis
uflebebis garantad ZiriTadad gvevlineba
konstituciuri sakanonmdeblo normebi.
moqmedi kanonmdeblobis analizi „sainves-
ticio garantiebis RonisZiebebis” sistema-
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Si saWiroa gamovyoT saxelmwifo garan-
tiebis Semdegi saxeebi:

1) garantia erTiani sainvesticio gare-
mos, saqonlis, momsaxurebis da finansuri
saSualebebis Tavisufali mimoqceva,
konkureciis dacva da sainvesticio saqmi-
anobis Tavisufali  sivrcis arseboba.
rogorc specialistebi aRniSnaven amgvari
ekonomikuri sivrcis arseboba damokidebu-
lia saxelmwifo politikis midgomiT
ekonomikuri ganviTarebis gegmis mimarT, er-
Tiani standartebis, stratistikis da buRal-
truli aRricxvaze. sabazro ekonomikis war-
matebuli funqcionireba uwyvetad aris dakav-
Sirebuli ekonomikuri saqmianobis Tavisu-
flebis uzrunvelyofaze, romelic Tavis mxriv
niSnavs moqalaqeTa uflebebs da maTi qoneb-
is Tavisufal gamoyenebaze, sakuTari Sesa-
Zleblobebis realizaciaze sxvadasxva kanon-
mdeblbiT nebadarTul ekonomikur saqmianoba-
Si. ekonomikuri saqmianobis Tavisufleba –
aucilebeli pirobaa sabazro ekonomikis
formirebis da funqcionirebis sakiTxSi.
ekonomikuri saqmianobis wamaxalisebeli
Tavisufleba akrZalulia iseTi ekonomkuri
saqmianoba, romelic mimarTulia monopoli-
zaciasa arakeTilsindisier konkurenciaze.

2)  ekonomikuri daculobis Tanabri
garantiebi, rogorc kerZo ise saxelmwifo
investiciebisaTvis. konstitucia aRiarebs
da icavs, rogorc kerZo ise saxelmwifo da
aseve municipalur sakuTrebas. saqarTve-
los kanonmdbelobas axasiaTebs sakuTreb-
is formebis sxvadasxvaoba. sakuTrebis fo-
rmebis saxelmwifo regulireba xorcield-
eba mTeli rigi sakanonmdeblo aqtebiT, ro-
melTa Soris centraluri adgili ukavia
sakonstitucio normebs, romlebic emsaxureba
mTlianad qveyanaSi sakuTrebasTan dakavSire-
buli urTierTobebis regulirebas. samarT-
lebrivi gagebiT sakuTrebis nebismieri
forma gulisxmobs sakuTari qonebis flo-
bis, sargeblobis da gankarvis uflebas, maT
Soris araa akrZalva sakuTari qonebis gamoy-
enebaze sainvesticio saqmianobisaTvis.

3) garantiebis sajarooba sainvesti-
cio saqmianobis regulirebaSi. aRniSnuli
gulisxmobs, rom konstitucia da konsti-
tuciuri kanoni „normatiuli aqtebis Sesax-
eb” avaldebulebs sajaro moxleebs maT
mier gamocemuli sakanonmdeblo aqtebis
gamoqveynebas kanoniT dadgenil vadaSi, raTa
miRebuli sakanonmdeblo normebi cnobili

gaxdes sazogadoebisaTvis, moxdes maTi mi-
tana farTo sazogadoebis cnobierebamde
misi gamoqveynebiT, rac aseve kanonis moTx-
ovnaa. yvela sxvaa SemTxvevaSi akrZalulia
kanonis Sesabamisad miuRebeli aqtebisa da
normebis gamoyeneba. es uzrunvelyofs sax-
lmwifo garantiebis sajaroobas erTis
mxriv da meore mxriv gamWirvalobas sax-
elmwifo regulirebis sferoSi.

4) sainvesticio saqmianobis ekono-
mikuri Tavisufleba. konstituciuri norme-
bis mixedviT yvelas aqvs ufleba isargeb-
los sakuTari qonebiT, flobdes mas da
gankargos is sakuTari Sexedulebisamebs
kanoniT nebaadarTuli formebiT. aqedan
gamomdinare SegviZlia gavakeToT daskvna,
rom sainvesticio saqmianobis ganxorcieleb-
isas dauSvebelia monopolizaciisaken da
arakeTilsidisieri konkurenciis pirobeb-
is Seqmna. yvelas eZleva saSualeba gamoiy-
enos sakuTari qoneba da SesaZleblobebi
samewarmeo an sxva ekonomikur saqmianoba-
Si da misi es ufleba gamyarebulia konsti-
tuciuri normebiT, rac ganapirobebs maT
ekonomikur Tavisuflebas. Tumca SeiZleba
vTqvaT, rom aRniSnuli normebi exeba mx-
olod fizikur pirebs (moqalaqeebs) da rom
am wreSi iuridiuli pirebis CarTva us-
afuZvloa, Tumca es aranairad ar akninebs
iuridiuli pirebis Tavisuflebas ekono-
mikur saqmianobaze, vinaidan konstitucia
da konstituciuri kanonebi uzrunvelyofs
yvelas uflebebis dacvas da nebismiers pirs,
maT Soris iuridiul pirebsac aZlevs
uflebas ganaxorcielon saqmianoba nebis-
mieri frmiT rac nebadarTulia kanoniT, an
ar aris akrZaluli moqmedi kanonmdeblo-
biT. amgvari midgoma, sakuTari qonebisa da
SesaZleblobebis, Tavisufali realizaci-
is SesaZlebloba sakuTari Sexedulebisame-
br qmnis swored ekonomikur Tavisuflebas,
rogorc fizikuri ise iuridiuli pirebi-
saTvis. ekonomikuri Tavisufleba – yvela
samarTlis saerTo kuTvnilebaa, romelic
Tavis TavSi gulisxmobs SesaZleblobas
uzrunvelyos misi organizeba da realize-
ba da is erTerTi aucilebeli pirobaa samo-
qalaqo sazogadoebisa da liberaluri
saxelmwifos ganviTarebisaTvis.

5) saerTo–saxalxo garantia, Tanas-
worobis da daculobis sainvesticio saqmi-
anobis xelSewyobaSi. aqac mniSvnelovania
konstituciuri normebi, romlebis uzrunv-
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ellyofen kerZo sakuTrebis dacvas. kon-
stituciis mixedviT yvelas aqvs ufleba
qondes sakuTreba, flobdes da gankargavdes
mas erTpirovnulad aseve sxvasTan erTad
mogebis miRebis mizniT. kerZo sakuTrebis
aRiarebisas saxelmwifo sakuTar Tavze iRebs
mis dacvas Sesabamisi kanonebis miRebiT.
aRniSnuli efuZneba aRiarebul saerTa-
Soriso normebs adamianTa uflebebis dacvi-
sa da Tavisuflebis Sesaxeb. kerZo sakuTre-
bis subieqtebi SeiZleba iyvnen moqalaqeebi
(fizikuri pirebi) da iuridiuli pirebi,
romelic Seqmnilia fizikuri piris an pir-
Ta wris mier, rogorc komerciuli subieq-
ti. kerZo sakuTrebis yoveli subieti Ta-
nasworuflebiania kanonis winaSe da sasa-
marTlos winaSe. kerZo sakuTrebis dacvaSi
igulisxmeba normaluri, Seuferxebeli gan-
viTarebis uzrunvelyofa. unda ganvmartoT
„sakuTrebis” da „kerZo sakuTrebis” forme-
bis Sinaarsi. kerZo sakuTreba esaa kanon-
ieri samewarmeo saqmianobis forma, ganxor-
cielebuli fizikuri da iuridiuli pireb-
is mier, romlebic gamodian rogorc kerZo
pirebi da ara rogorc saxelmwifo da saja-
ro moxeleebi. es pirebi Tavis saqmianobas
axorcieleben Tavisuflad sakuTari qoneb-
isa SesaZleblobebis farglebSi. meore mxriv
kerZo sakuTrebad moiazreba kerZo piris
mxolod konkretuli sanivTo samarTali
(fizikuri da iuridiuli piris). mesame  –
ase arcTu ise iSviaTad uwodeben Tavad
qonebasac, romelic kerZo sakuTrebis naw-
ilia. unda aRiniSnos, rom termini „sakuTreba”
ekonomikur literaturaSi, aseve konstitu-
ciaSi, aseve sakanonmdeblo teqstebSi ga-
jerebulia sxvadasxva SinaarsiT. kerZo
sakuTreba gagebulia, rogorc  sxvadasxva
merurneobebis forma, romelic xorcielde-
ba gansxvavebuli subieqtebis mier. isini,
romlebic ar arian saxelmwifo an adgilo-
brivi TviTmmarTvelobis organoebis sub-
ieqtebi unda CaiTvalon kerZo pirebad da
kerZo sakuTrebis subieqtebad, romlebic
gamodian kerZo sameurneo (maT Soris same-
warmeo) saqmianobaSi fizikuri (individi) da
iuridiuli piris (organizacia) saxiT.

6) sainvesticio saqmianobis subieqteb-
is uflebebis dacvis saxelmwifo garantie-
bi. konstituciiT daculia adamianis, moqala-

qis uflebebi da Tavisufleba. amasTan, aseTi
garantiebi SeiZleba iyos politikuri (sax-
elmwifo politikis kursi Rirseuli cxovre-
bisa, adamianis Tavisufali ganviTarebis, poli-
tikuri struqturebis simyaris, maTi samo-
qalaqo Tanxmobis SesaZleblobis, moqalaqee-
bis politikuri kulturis saTanado done)
aseve socialur– ekonomikuri (socialuri
stabiluroba, ganviTarebadi ekonomika, infras-
truqtura, sazogadoebis socialuri moTx-
ovnebi). aseve, iuridiuli (uflebebisa da
Tavisuflebis dacvis meqanizmebi) esenia sa-
konstitucio samarTalwarmoeba (sakonsti-
tucio sasamarTlo), sasamarTlo dacvis
uzrunvelyofa (saerTo sasamarTloebi), ad-
ministraciuli dacva (admianistraciuli
wesiT gasaCivreba Sesabamisi daqvemdebare-
biT), saxelmwifo struqturebis mxridan sa-
marlianobis dacvis kontrolis ganxor-
cieleba (saparlamento, saqmTavrobo dacva),
prokuraturis muSaoba, ombucmenis institu-
ti, es yvela unda moqmedebdes farTo gage-
biT, rogorc saxelmwifo moxeleebis mimarT
da maTi samarTliani uflebebis dasacavad,
aseve moqalaqeebis mimarT.

sabiujeti investiciebis da mTlianoba-
Si saxelmwifo sainvesticio saqmianobis
infrastruqturuli aspeqtebis xarisxobrivi
maxasiaTebeli aris amgvari urTierTobebis
obieqtis Taviseburebebi da statusi.

daskvna

gardamaval ekonomikaSi investirebis
ekonomikuri arsi mdgomareobs imaSi, rom
investirebis wyaro saxelmwifo direqtiu-
li da centralizebuli marTvidan gada-
dis TviTuzrunvelyofisa da TviTdafin-
ansebis sistemaSi. amasTan, momxmarebelTa
gadaxdisunaroba, saqonlis konkurentunar-
oba, qveynis arastabiluri ekonomikuri da
politikuri situacia is faqtorebia, rom-
lebic aferxebs sainvesticio process da
romelTa ugulebelyofa uaryofiTad imo-
qmedebs saqarTveloSi investirebis pro-
cesis dawyebaze. es faqtorebi gamoixata
iseT movlenebSi, rogoricaa maRalprocen-
tiani krediti, sawarmoo simZlavreebis aras-
ruli datvirTva, investiciebis deficiti,
mkacri sabiujeto SezRudvebi.

investiciebi da inovaciebi
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РЕЗЮМЕ

В работе рассмотрены инвестиционная деятельность государства и экономико-правовые аспекты ее
реализации, которые выражаются в государственном регулировании финансирования и в экономико-правовом
единстве инвестиционной деятельности.

Рассмотрены пути совершенствования инвестиционной среды и основной акцент сделан на существовании
стабильной правовой базы, которая, со своей стороны, обеспечивает течение инвестиционного процесса в
гарантировано здоровой обстановке.

Рассмотрены качественные характеристики бюджетного инвестирования и, в целом, государственной
инвестиционной деятельности, статус и особенности таких взаимоотношений; конституционные права субъектов
инвестиционной деятельности. На основании действующих правовых норм, рассмотрены виды
государственных гарантий в системе «Мероприятия по обеспечению инвестиционнных  гарантий».

ECONOMIC AND LEGAL MECHANISMS FOR THE IMPLEMENTATION
OF THE INVESTMENT ACTIVITIES OF THE GOVERNMENT
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Summary

The paper discusses the investment activities of the Government and the economic and legal aspects of its imple-
mentation, which are expressed in state regulation of finance and economic and legal unity of the investment activity.

The ways of improving the investment environment and focuses on the existence of a stable legal framework,
which, for its part, provides for the investment process to ensure a healthy environment.

The paper discusses qualitative characteristics of the budget investment and, as a whole, public investment;
the status and characteristics of such relationships; the constitutional rights of an investor. On the basis of existing
law, there are considered types of government guarantees in the “Actions to ensure Capitalizing guarantees.”
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