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investiciebi da inovaciebi

reziume

naSromSi ganxilulia kerZo da ucxouri
investiciebis saxelmwifo –samarTlebrivi
meqanizmebis regulirebis Sefardeba. iuridi-
uli da fizikuri pirebis aqtivoba sainvesti-
cio procesebSi da aseve safinanso bazris
da saxelmwifos samianoba, romlis mizania
investiciebis mozidva, ukeTesi ekonomikuri
efeqtis misaRebad. ganxilulia saxelmwifos
mier wamaxalisebeli da mastimulirebeli
RonisZiebebis gatarebis formebi, sainvesti-
cio saxsrebis mozidvis mizniT, sazogadoe-
brivi fondebidan da arasabiujeto wyaroe-
bidan. yuradReba agamaxvilebulia sainvesti-
cio proeqtebis marTvis, ganviTarebis da re-
alizaciis meqanizmebis srulyofaze.

sakvanZo sityvebi: ekonomika, investi-
cia, fuli, samarTali.

Sesavali

sainvesticio saqmianobis ganmarteba sa-
davo sakiTxia. amdenad, Tanmedrove  ekono-
mistebi  sainvesticio saqmianobas ganmar-
taven, rogorc iuridiuli da fizikuri pire-
bis saqmianobas, aseve saxelmwifos saqmianobas,
romlis mizania moizidos da gazardos Tanx-
ebi sainvesticio procesis ganviTarebis
mizniT, aseve ekonomikuri da socialuri
movlenebis ukeTesi efeqtis misaRebad.

„investicia – kapitalis moTavsebis xe-
rxia, romelmac unda uzrunvelyos kapi-
talis Rirebulebis SenarCuneba an gadideba
da (an) moitanos Semosavlis dadebiTi si-
dide.

– fulis gamoyeneba meti fulis misaRe-
bad,  Semosavlis misaRebad an kapitalis
zrdis misaRebad.”1
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kerZo da ucxouri investiciebis
saxelmwifo-samarTlebrivi
meqanizmebis regulirebis

sakiTxisaTvis

ZiriTadi teqsti

ucxour kanonmdeblobaSi sainvesticio
saqmianobad iTvleba samewarmeo saqmianoba,
romelic miznad isaxavs  Tavisufali fula-
di saxsrebis mozidvas garkveul pirTa wris
mier, raTa moxdes maTi fasian qaRaldebSi
investireba da Sesabamisad fasiani qaRalde-
bis operaciebis Sedegad mogebis miReba.

Sesabamisad aseTi gagebiT sainvesticio
saqmianoba xorcieldeba safinanso bazris
monawileTa mier, specializebuli institute-
bis, sainvesticio kompaniebis, sainvesticio
fondebis da aseve sxva organizaciebis mier,
romlebsac aqvT Sesabamisi nebarTva amg-
vari saqmianobis ganxocielebaze. Tumca, es
aris  sainvesticio saqmianobis calmxrivi
interpretacia, radgan praqtika adasturebs,
rom sainvesticio saqmianobis Sedegebi ar
Semoifargleba mxolod mogebiT.

sainvesticio saqmianoba gulisxmobs
gansazRvruli efeqtis miRebas, rac unda
gamoixatos mis arsSi, Tumca aRniSnuli unda
gulisxmobdes ara mxolod fuladi saxs-
rebis ganTavsebas mogebis miRebisaTvis,
aramed Sesabamisi jansaRi pirobebis Seqm-
nas investiciebis gansaxorcieleblad.
saqarTvelos kanoni „investiciebis saxelm-
wifo mxardaWeris Sesaxeb” awesrgebs swored

1 l. gitmani, m. jonki, h. birmani, s. Smidti, gadmo-
qarTulebuli da Sevsebulia l. qoqiauris mier.
investirebis safuZvlebi gamomc. Tbilisis sax.
universitetis me-2 gamocema, 2007. gv. 581.
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am mimarTulebas da kanonis ZiriTad mi-
zans warmoadgens investiciebis ganxor-
cielebis xelSewyoba investiciebis daban-
debisa da samewarmeo saqmianobisaTvis auci-
lebeli procedurebis gaumjobesebiT da
damatebiTi samarTlebrivi reJimis SeqmniT.

amgvari interpretacia iZleva saSuale-
bas srulad iqnes gaTvaliswinebuli saxelm-
wifos roli sainvesticio samianobis ganxor-
cielebaSi. am mimarTulebis ganmarteba asax-
ulia kanonis Semdgom teqstSi, romelSic
gansazRvrulia aseve sainvesticio saqmiano-
bis saxelmwifos mier regulirebis meTodebi
da formebi. kerZod dgindeba, rom saxelmwifo
xelisuflebis sxvadaxva doneze qmnis xel-
sayrel garemos sainvesticio saqmianobis,
sagadasaxado sistemis gaumjobesebis, amor-
tizaciisa da cveTis daricxvis meqanizmebs,
radgan amortizacia SeiZleba ganxiluli
iqnes rogorc investirebis wyaro.

 garda amisa saxlemwifos mxridan wamax-
alisebel formad iTvleba saxelmwifos
mxridan investorebis interesebis dacva, rac
gamoixateba misi mxridan, miwis SeZenisas da
sxva bunebrivi resursebis gamoyenebisas
garkveuli SeRavaTebis dawesebaSi, aseve imaSi,
rom Seuqmnas pirobebi  moizidos saxsrebi
sazogadoebrivi fondebidan da arasabiujeto
wyaroebidan, raTa maTi mxardaWeriT moxdes
sxvadasxva sacxovrebeli da socialur-kul-
turuli obieqtebis mSenebloba. amiT ama-
Rldeba dakreditebis xelmisawvdomoba. sax-
elmwifo koordinacias uwevs aseve sainfor-
macio-analitikuri centrebis Seqmnas, rom-
lebic Tavis mxriv investiciebis ganmaxor-
cielebeli subiqtebis reitingebis monitor-
ings axorcieleben, amasTanave qmnian saku-
Tar sainvesticio fondebs.

saxelmwifos aseve SeuZlia miiRos pir-
dapiri monawileoba sainvesticio saqmianobaSi,
sainvesticio proeqtebSi kapitaldabandebis
ganxorcielebis gziT, romlebic xorcielde-
ba saqarTveloSi ucxo saxelmwifosTan er-
Tad, aseve sainvesticio proeqtebSi, romlebic
finansdeba saxelmwifo biujetidan.

pirdapiri gziT monawileoba SeiZleba
miekuTvnos aRmasrulebeli xelisuflebis
mier damtkicebul saxelmwifo sainvesti-
cio programebs, romlebic axorcieleben
saxelmwifo–politikas sainvesticio saqmi-
anobaSi, mis realizaciaSi da mowesrigeba-
Si. saxelmwifo biujetis Tanxebis ganTavse-
ba kanonmdeblobis Sesabamisad SeiZleba

ganxorcieldes saxelmwifo SekveTebis, saqn-
lis mowodebis, samuSaos Sesrulebis, mom-
saxurebis gawevis mizniT saxelmwifo da
municipaluri interesebis da saWiroebeb-
is gaTvaliswinebiT. amgvari investireba
xorcieldeba dabrunebadobis da vadiano-
bis principebiT, Sesabamisi kanonmdeblo-
biT dadgenili wesis Sesabamisad.

cnobilia, rom kapitalis umTavresi max-
asiaTebeli Tvisebaa mflobelisaTvis moge-
bis motana, xolo misi grZelvadiani dabande-
ba anu investireba am saSualebis gamoyeneb-
is erT–erTi formaa. investoris anu kapi-
talis mflobelis SexedulebiT, investireb-
is arsi mdgomareobs “dRes” mogebaze uaris
TqmaSi “xval” mogebis sanacvlod. investireba
bankis mier sesxis gacemis analogiuria.

Sesabamisad, kapitalis grZelvadiani
dabandebis gadawyvetilebis misaRebad auci-
lebelia iseTi informaciis floba, romelic
ama Tu im doneze amtkicebs or fuZemde-
blur debulebas:

 „1) Cadebuli fuli aucileblad mTli-
anad unda iqnas amoRebuli;

 2) am operaciis Sedegad miRebulma
mogebam unda aanazRauros saxsrebis droe-
biTi gamouyenebloba, da aseve is riski,
romelic warmoiqmneba saboloo Sedegis
gaurkvevlobis gamo. amrigad, investicie-
bze gadawyvetilebis miReba mdgomareobs
movlenaTa savaraudo ganviTarebis gege-
mis SefasebaSi im TvalTaxedviT, Tu ramde-
nad Seesabamebian saboloo mizans gegmis
Sinaarsi da misi ganviTarebis SesaZlo
Sedegebi. saerTo azriT, sainvesticio proeq-
ti ewodeba kapitalis dabandebis gegmas
Semdgomi mogebis miRebis mizniT.

sainvesticio proeqtebis formebi da
Sinaarsi SeiZleba sruliad sxvadasxvag-
vari iyos: axali sawarmos aSenebidan uZravi
qonebis Sesyidvis mizanSewonilobis Sefase-
bamde. Tumca, yovelTvis arsebobs raRac
periodi investiicis Cadebidan mis mier
mogebis dawyebis momentamde.”2

saxelmwifo doneze SeiZleba iqnes gamo-
yenebuli Sida municipaluri sainvesticio
proeqtebis da saxelmwifo sakuTrebaSi ar-
sebuli obiqtebis ganviTareba, damtkiceba da
ganxorcieleba, romelTa dafinanseba ganx-
orcieldeba saxelmwifo biujetis xarjze.
amas garda, SeiZleba Catardes  sainvesticio
proeqtebis eqspertiza da sakonkurso pirobe-

2 www.worldbank.org
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biT moxdes saxelmwifo garantiebis micema.
aRsaniSnavia, rom saxelmwifos roli

sainvesticio saqmianobis ganxorcieleba-
Si ar Semoifargleba mxolod konkretuli
dafinansebiT, maSin roca, saxelmwifo atarebs
safinanso, sagadasaxado, fulad–sakredito,
amortizaciis, antimonopoliur politikas.
saxelmwifo cvlis wesebs da pirobebs, rom-
lebic Seexeba miwis da bunebrivi resurse-
bis gamoyenebas, aman SeiZleba stimuli
misces sainvesticio saqmianobis gaaqtiure-
bas, im iuridiuli pirebisaTvis, romlebic
ewevian ekonomikur saqmianobas.

keerZo investiciebis mimarT saxelmwi-
fos mxardaWera SeiZleba ganxorcieldes
sabiujeto dakreditebis saxiT. saxelmwifo
garaantiis uzrunvelyofa sainvesticio
proeqtebis dafinansebis realizaciiT. am
ukanansknelis SemTxvevaSi saxezea generaci-
is procesi–sainvesticio procesSi saban-
ko resursebis CarTviT.

amasTan, saxelmwifo garantiis uzrun-
velyofas Tan sdevs saxelmwifo biujetis
gasavlis zrda. investiciebis saxelmwifo
dafinansebis damabrkolebel fatorad iTv-
leba sabiujeto saxsrebis simcire.3

sainvesticio saqmianobis stimulirebis
mniSvnelovan instrumentad iTvleba ucxouri
investiciebis riskebis dazRvevis sistemis
Seqmna. maTTvis garantiebis Seqmna saxelm-
wifos da Sesabamisi kanonmdeblobis Sesa-
bamisad. am da kidev biurokratiuli bari-
erebis Semcirebis mizniT Seqmnilia mTeli
rigi institutebi, romlebic xels Seuwyoben
jansaRi sainvesticio garemos Seqmnas.

sainvesticio procesis warmmarTveli
centri an sainvesticio saagento, sameTval-
yureo organo, romelic Seasrulebda garkve-
ul wilad marketingis saagentos rols, ro-
melic pasuximgebeli iqneboda investiciebis
da perspeqtiuli proeqtebis mozidvaze, aseve
regionebSi sainvesticio SesaZleblobebis
gazrdaze, potenciuri investorebis pirvela-
di informireba, mizanmimarTuli kampaniebis
Catareba investorTa uflebebis dacva.

sainvesticio saqmianobis aqtivizaciis da
regulirebis erT–erT ZiriTad instrumentad
miiCneva sainvesticio programebi da proeqte-
bi, romlebic orientirebulia regionis da
mTlianobaSi ekonomikis ganviTarebis prior-
itetebze. amitom, Zalian mniSvnelovania mar-
Tvis da realizaciis meqanizmis sarulyofa.

sainvesticio proeqtebis formebi da
Sinaarsi SeiZleba sruliad sxvadasxvag-
vari iyos: axali sawarmos aSenebidan –
uZravi qonebis Sesyidvis mizanSewonilo-
bis Sefasebamde. Tumca, yovelTvis arse-
bobs raRac periodi investiicis Cadebidan
mis mier mogebis dawyebis momentamde.

„proeqtis ganviTarebis sami ZiriTadi
etapia: mosamzadebeli, sainvesticio da
saeqspluatacio. pirvel etapze, romelic
uSualod uZRvis win investiciis ZiriTad
moculobas, proeqti muSavdeba, mzaddeba misi
misi teqnikur-ekonomikuri dasabuTeba, tar-
deba marketinguli kvlevebi, xdeba nedleu-
lisa da danadgarebis momwodeblebis Ser-
Ceva, midis molaparakebebi proeqtis poten-
ciur investorebTan da monawileebTan.

amavdroulad, SeiZleba proeqtis iurid-
iuli gaformeba (sawarmos registracia,
kontraqtebis dadeba da a.S.) da aqciebisa
da sxva fasiani qaRaldebis emisia. rogorc
wesi, mosamzadebeli periodis bolos miRe-
bul unda iqnes sainvesticio proeqtis ga-
farToebuli biznes-gegma. rasakvirvelia,
rom yvela zemoTCamoTvili qmedeba saWiro-
ebs rogorc dros, aseve danaxarjebs. dadeb-
iTi Sedegisa da uSualod proeqtis ganx-
orcielebaze gadasvlis SemTxvevaSi gaweu-
li xarjebi kapitalizdeba produqciis Tvi-
TRirebulebaSi maTi Semdgomi CarTviT saam-
ortizacio anaricxebis gziT.”4

saxelmwifo proeqtebisTvis damaxasiaTe-
belia riski, ase rom saxelmwifo moxelee-
bic awydebian gaanalizebis aucielblobas.
roca saqme proeqtis riskis Sfasebamde mi-
dis, qveynis mTavrobis pozicia analogiuria
kargad diversificirebuli investoris
poziciisa. mTavari yuradReba proeqtis
sistematur riskze iqneba Tavmoyrili.5

saqarTvelos magaliTze aRsaniSnavia, rom
sainvesticio saqmianobis ganviTareba Zalian
mniSvnelovania da misi realizeba unda ganx-
orcieldes da misi regulireba unda moxdes
adgilobrivi xelisuflebis mxridan, raTa xeli
Seuwyos sagadasaxado Semosavlebis nakads,
axali samuSao adgilebis Seqmnas, ekonomikur
zrdas, socialuri daZabulobis moxsnas, inves-
ticiebis Semodnebas. aqedan gamomdinare, adgi-

3 worldbank.org

4 www.worldbank.org
5 l. gitmani, m. jonki, h. birmani, s. Smidti, gadmo-
qarTulebuli da Sevsebulia l. qoqiauris mier.
investirebis safuZvlebi gamomc. Tbilisis sax.
universitetis me-2 gamocema, 2007. gv. 501.
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lobrivi xelisuflebis mimarTulebebi sain-
vesticio saqmianobis mimarTulebiT SeiZleba
daiyos oTx ZiriTad punqtad:

daskvna

kerZo da ucxouri investiciebis sax-
elmwifo-samarTlebrivi meqanizmebis regu-
lirebis Sefardeba. iuridiuli da fizikuri
pirebis aqtivoba sainvesticio procesebSi
da aseve safinanso bazris da saxelmwifos

samianoba, safuZvelia investiciebis mozid-
vis da ukeTesi ekonomikuri efeqtis misaRe-
bad.  saxelmwifos mier wamaxalisebeli da
mastimulirebeli RonisZiebebis gatarebis
formebi aseve erTerTimniSvnelovania sa-
zogadoebrivi fondebidan da arasabiujeto
wyaroebidan sainvesticio saxsrebis mozid-
vis mizniT. yuradReba unda mieqces sainves-
ticio proeqtebis marTvis, ganviTarebis da
realizaciis meqanizmebis srulyofas.
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РЕЗЮМЕ

В работе рассмотрено соотношение государственно-правового механизма регулирования частных и
иностранных инвестиций, активность юридических и физических лиц в процессе инветирования и деятельность
финансового рынка и государства с целью привлечения инвестиций для увеличения эффективности экономики.
Рассмотрены формы поощрительных и стимулирующих государственных мероприятий, финансируемых из
общественных фондов и внебюджетных источников. Особое внимание уделено совершенствованию
механизмов управления, развития и реализации инвестиционных проектов.
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Summary

This article examines the relationship of state and legal mechanism for regulating private and foreign invest-
ment activity of businesses and individuals in the process of invetirovaniya and activities of the financial market
and the state in order to attract investments to increase the efficiency of the economy. Consider the form of
encouraging and stimulating public activities financed from public funds and extra-budgetary sources. Particular
attention is paid to the improvement of governance, development and implementation of investment projects.
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