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investiciebis ekonomikuri arsi, mniSvneloba 
da saxeebi

ganviTarebis Tanamedrove etapze saqarTveloSi arsebuli ekonomikuri si-

tuaciidan gamomdinare, investiciuri saqmianobis xelSewyoba da misi ganxor-

cieleba erT-erTi mniSvnelovani amocanaa. ukanasknel aTwleulSi qveyanaSi 

arsebulma umZimesma ekonomikurma mdgomareobam aucilebeli gaxada priori-

tetuli da aqtualuri dargebis xelSewyoba da Semdgomi ganviTareba, romel-

Tac udidesi roli eniWeba qveynis krizisuli mdgomareobidan gamoyvanasa da 

ekonomikis ganviTarebas. amisaTvis, erT-erT aseT prioritetul mimarTulebad 

miCneulia qveyanaSi invescitiebis xelSewyoba, misTvis saWiro da aucilebeli 

garemos Seqmna. investiciebis dadebiT Sedegebs Soris aRsaniSnavia: saerTa-

Soriso ekonomikur sivrceSi qveynis integracia. menejmentisa da marketingis 

sferoSi ucxouri gamocdilebis gaziareba, saeqsporto potencialis da qvey-

nis savaluto Semosavlebis zrda, savaWro da sagadasaxdelo balansis gau-

mjobeseba, axali teqnologiebis danergva, dasaqmebisa da Semosavlebis zrda.

saqarTvelo msoflio TanamegobrobaSi myarad daimkvidrebs adgils maSin, 

roca ekonomika farTod CaerTveba Sromis saerTaSoriso danawilebis siste-

maSi. msxvili kapitaldabandebebis gareSe erovnuli ekonomikis Seqmna, aRor-

Zineba da ganviTareba SeuZlebelia. 

termini “investicia” warmoiSva laTinuri sityvidan (investire Semosvla, Cacma). cen-

tralizebuli, gegmiani ekonomikis pirobebSi iyenebdnen termins “kapitaluri dabande-

bebi”, e.i. danaxarjebi ZiriTadi fondebis kvlavwarmoebasa, gadidebasa da srulyofaze. 

investiciebis cnebis qveS igulisxmeboda kapitalis grZelvadiani dabandeba ekonomi-

kis sxvadasxva sferoSi. e.i investiciebi gaigivebuli iyo kapitalur dabandebebTan. 

termin “investiciebs” mravali mniSvneloba aqvs. igi aRniSnavs aqciebis an obliga-

ciebis SeZenas raime finansuri Sedegis miRebis imediT. amave terminiT aRniSnaven 

realur aqtivebsac. 

investiciebi sakmarisad mniSvnelovan da arsebiT niSanTvisebebs warmoadgenen:

_ investorebis mier dabandebis ganxorcieleba, romelbsac aqvT sakuTari miznebi, 

rac yovelTvis ar emTxveva saerTo ekonomikur sargeblianobas; 

_ investiciebs aqvT Semosavlis motanis potenciuri SesaZlebloba;

_ kapitalis dabandebis riski;
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_ sxvadasxva investiciuri resursebis gamoyeneba romlebic investire-

bis ganxorcielebis procesSi xasiaTdeba moTxovniT, miwodebiT da fasiT.

_ obieqtebsa da investirebis instrumentebSi kapitalis dabandebis mizanmimarTuli 

xasiaTi;

_ saSualebebis dabandebis gansazRvruli vada.

investirebisaTvis gankuTvnil saSualebebSi umetesi wili fuladi saSualebebis 

saxiTaa warmodgenili. garda amisa, investiciebi SeiZleba ganxorcieldes naturalur-

nivTobrivi (manqanebi, mowyobilobebi, aqciebi, licenziebi, nebismieri sxva qoneba da 

qonebrivi uflebebi, inteleqtualuri faseulobani) da Sereuli formebiT. 

investiciebi, rogorc ekonomikuri kategoria, asrulebs mTel rig mniSvnelovan 

funqciebs. romelTa gareSec SeuZlebelia ekonomikis ganviTareba. isini winaswar gan-

sazRvraven qveynis ekonomikis zrdas, amaRleben mis sawarmoo potencials.

makrodoneze investiciebi warmoadgens gafarToebuli kvlavwarmoebis politikis 

ganxorcielebis, mecnierul-teqnikuri progresis daCqarebis, samamulo produqciis 

konkurentunarianobis uzrunvelyofisa da xarisxis gaumjobesebis, ekonomikis struq-

turuli gardaqmnisa da yvela dargis Sewonasworebuli ganviTarebis, mrewvelobis 

aucilebeli sanedleulo bazis Seqmnis, socialuro sferos ganviTarebis, qveynis Tav-

dacvisunarianobisa da misi usafrTxoebis problemebis gadaWris, umuSevrobis prob-

lemebis daZlevis, garemos dacvisa da Aa.S safuZvels.

investiciebi gansakuTrebul rols TamaSobs mikrodoneze. igi aucilebelia sawar-

moTa normaluri funqcionirebis uzrunvelsayofad, meurne subieqtis stabiluri 

finansuri mdgomareobisa da maqsimaluri mogebis misaRebad. investiciebis gareSe 

SeuZlebelia gamosaSvebi saqonlisa da gaweuli momsaxurebis konkurentunarianobis 

uzrunvelyofa, ZiriTadi fondebis moraluri da fizikuri cveTis uaryofiTi Sedege-

bis daZleva, fasiani qaRaldebis SeZena da sxva sawarmoebis aqtivebSi saSualebebis 

dabandeba da a.S

investiciuri saqmianobis ganxorcielebisaTvis rogorc mikro, ise makro doneze, 

aucilebelia detalurad iqnes warmodgenili investiciebi saxeebisa da tipebis mixed-

viT. investiciis klasifikacia warmoebs sxvadasxva niSniT.

kapitalis dabandebis obieqtebisagan damokidebulebis mixedviT, gamoiyofa re-

aluri da finansuri investiciebi. realuri investiciebi, e.i. kapitalis dabandeba 

aqtivebis Sesaqmnelad, dakavSirebulia biznes subieqtis socialur-ekonomikuri prob-

lemis gadawyvetasTan. investori, romelic axorcielebs realur investiciebs, zrdis 

Tavis sawarmoo potencials- ZiriTad sawarmoo findebs da maTi funqcionirebisaTvis 

saWiro sabrunav saSualebebs.

finansuri investiciebis ganxorcielebisas, romelic warmoadgens kapitalis daban-

debas sxvadasxva finansur instrumentebSi, upirvelesad fasian qaRaldebSi, agreTve 

sxva sawarmoTa aqtivebSi, investori zrdis Tavis finansur kapitals dividendebisa 

da sxva Semosavlebis miRebis gziT. finansur investiciebs gaaCnia an spekulaciuri 
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xasiaTi, an orientirebulia grZelvadian dabandebebze. spekulaciuri finansuri in-

vesticiebis mizania investiciebis Semosavlis miReba drois konkretul periodSi. 

grZelvadiani finansuri investiciebi gulisxmobs investorebis strategiuli miznis 

ganxorcielebas da dakavSirebulia marTvaSi im sawarmos monawileobasTan, romelSic 

kapitalia dabandebuli. 

investiciur procesebSi investoris monawileobis xasiaTis mixedviT, investiciebi 

iyofa pirdapir da arapirdapir investiciebad. pirdapir investiciebad Tvlian inve-

storis uSualo monawileobas obieqtebisa da investirebis instumentebis, aseve kapi-

talis dabandebis SerCevaSi. arapirdapir investiciebad miiCneven investirebas sxva 

pirebis meSveobiT. e.i investiciuri an finansuri Suamavlebis daxmarebiT. 

sakuTrebis formis mixedviT investiciebi iyofian kerZo, saxelmwifo, ucxour da er-

Tobliv investiciebad, kerZo investiciebi warmoadgenen fizikuri da iuridiuli pireb-

is mier kapitalis dabandebas sakuTrebis arasaxelmwifoebrivi formebiT. saxelmwifo 

investiciebs miekuTvneba kapitalis dabandeba, romelic xorcieldeba xelisuflebisa 

da marTvis organoebis mier biujetebis, arasabiujeto fondebisa da nasesxebi saSu-

alebebis xarjze. ucxouri investiciebia ararezidentebis (rogorc iuridiuli, aseve 

fizikuri pirebi) mier kapitalis dabandeba sxva saxelmwifo obieqtebSi da finansur 

instrumentebSi. erToblivi investiciebi xorcildeba qveynis subieqtebisa da ucx-

ouri saxelmwifoebis mier erToblivad.

Tavis mxriv, ucxouri investiciebi iyofa pirdapir da portfelur investicie-

bad. pirdapir investiciebs miekuTvneba kapitalis dabandebebi, romlebic uzrunve-

lyofen investoris kontrosl sazRvargareTis qveynebis sawarmoebze (kompaniebze). 

isini iZlevian marTvaSi sawarmoTa monawileobis uflebas. praqtikaSi gamoiyeneba 

pirdapiri investiciebis sxvadasxva ganmarteba saerTaSoriso savaluto fondis (ssf) 

ganmartebiT, investiciebi iTvleba pirdapirad, Tu ucxoel investors aqvs sawarmos 

aqciebis 25 %ze meti, amerikis SeerTebuli Statebis statistikis mixedviT, saWiroa 

saaqcio kapitalis aranakleb-10%, portfeluri investiciebia kapitalis dabandeba 

sazRvargareTuli sawarmoebis aqciebSi(sakontrolo paketis SeZenis gareSe), obli-

gaciebSi ucxouri saxelmwifoebis sxva fasian qaRaldebSi, saerTaSoriso savaluto, 

sakredito organizaciebSi. evro obligaciebSi, kapitalze gadidebuli Semosavlis 

miRebis mizniT sagadasaxado SeRavaTebis, savaluto kursis cvlilebebisa da sxvaTa 

xarjze. isini ar iZlevian marTvaSi sawarmoTa monawileobis uflebas.

saqarTveloSi ucxouri investiciebis mozidva obieqturi aucileblobiTaa gan-

pirobebuli. moZvelebuli teqnologiebis pirobebSi konkurentunariani produqci-

is warmoeba SeuZlebelia. pirdapiri ucxouri investiciebi ZiriTadad warmoadgens 

transnacionaluri korporaciebis, agreTve kerZo saerTaSoriso bankebis finansur 

kapitals. xolo ucxouri daxmareba sxvadasxva saerTaSoriso organizaciis (gaero, 

saerTaSoriso savaluto fondi, evrokavSiri da sxva) da ucxo qveynebis finansur 

resursebs aerTianebs. 
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transnacionaluri korporaciebi cdiiloben aiTvison iseTi aqtivebi, romlebic 

xels Seuwyoben maTi grZelvadiani strategiuli miznebis miRwevasa da konkuren-

tunarianobis SenarCunebas. am tipis investorebs, pirobiTad, SeiZleba strategiuli 

aqtivebis maZielblebi vuwodoT. aRsaniSnavia, rom saqarTveloSi ucxouri investore-

bis udidesi nawili swored investorTa aRniSnul jgufs ekuTvnis. maT Semosavals 

ZiriTadad qveynis geografiuli mdebareoba uwyobs xels. saqarTvelo uZvelesi “abre-

Sumis gzis” erT-erTi sakvanZo punqtia. msoflio bazrebis damakavSirebeli sazRvao, 

sarkinigzo, saavtomobilo, milsadenis marSruti saqarTveloSi warmoebuli bizne-

sisaTvis satransporto xarjebis Semcirebisa da farTo saerTaSoriso kavSirebis 

ganviTarebis winapirobaa.

pirdapir ucxouri investiciebis mozidva saxelmwifos erT-erTi prioritetia. 

saqarTveloSi pirdapiri ucxouri investiciebis wamaxalisebeli politikaa: 

• saqarTvelos erovnuli sainvesticio saagento gamartivebuli regulaciebi;

• xelsayreli sagadasaxado reJimi;

• sakanonmdeblo baza (kanoni “investiciebis saxelmwifo mxardaWeris Sesaxeb”, 

kanoni” Tavisufali industriuli zonebis Sesaxeb”);

• Tavisufali industriuli zona-upiratesobebi investorTaTvis;

• gansakuTrebiT liberaluri sagadasaxado reJimi;

• gamartivebuli procedurebi.

gardamavali ekonomikis qveynebSi TvalsaCinod axdenen im WeSmaritebis demonstri-

rebas, rom gadamwyvetia ara imdenad importirebuli kapitalis moculoba, ramdenadac 

misi struqtura, pirdapiri ucxouri investiciebis ganawileba seqtorebisa da darge-

bis mixedviT.

didi mniSvneloba eniWeba im potenciuri donori qveynebis moZebnas, romelic Cveni 

qveynis ekonomikas uzrunvelyofs Sesabamisi investiciebiT. am problemis gadawyveta 

SesaZlebelia pirdapiri inversitiebis msoflio bazris SeswavliT. amrigad, amocana 

is aris, rom ama Tu im qveyanaSi moiZbnos potenciuri investori da Semdgom moxdes 

investiciebis ganTavseba im dargebSi, sadac saqarTvelo sargeblobs gardauvali 

upiratesobiT. amitom, pirvel rigSi, unda ganisazRvros saqarTvelosaTvis, rogorc 

mimRebi qveynisaTvis saintereso dargi, xolo moinaxos is donori qveyana, romelic 

uzrunvelyofs am dargs Sesabamisi investiciebiT. aseve, unda dadgindes arCeuli kom-

paniebis strategiuli miznebi, finansuri SesaZleblobebi da SemuSavdes saqarTvelos 

regionebisaTvis Sesabamisi sainvesticio proeqti. 

Cvenma qveyanam, romelic axorcielebs ucxouri kapitalis imports, unda ganWvritos 

globaluri investorebis erovnul warmoebaSi integrirebisa da adgilobriv mwar-

moeblebTan TanamSromlobis SesaZlebloba da survili. msgavsi partnioroba uzrun-

velyofs adgilobrivi warmoebis ekonomikuri zrdis axal impulsebs.


