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araxelsayrel sainvesticio 
garemos, romelic Cveni qveynis 
kvlavwarmoebiT Taviseburebebs 
ukavSirdeboda, axasiaTebda:
v sainvesticio procesis sa­

resurso potencialis gaRaribeba, 
rac gamoiwvia sawarmoTa dabalma 
Semosavlianobam, mosaxleobis dana­
zogebis simwirem da investiciebad 
maTma arasrulad gardaqmnam;
v investirebis saresurso wy­

aroebze moTxovnilebebis mateba 
ZviradRirebul resursdamzogav 
teqnologiebze gadasvlasTan dakav­
SirebiT, rac arsebiTad amaRlebda 
avansirebuli kapitalis sididis 
niSnuls.
v ekonomikuri zrdis defor­

maciebi, romlebic xels uSlidnen 
kapitalis Semodinebas, barierebs 
uqmnidnen maT Semosvlas warmoeba­
Si (warmoebis maRali monopoliza­
cia, kriminaluri Zalebis aqtiu­
roba, jer kidev maRali inflacia, 
romelic amcirebs grZelvadiani 
dabandebebis momgebianobas);
v sabazro meurneobis arasak­

marisad ganviTareba, romelsac ar 
Seswevs myidvelis bazarze gadasv­
lis unari;
v ekonomikuri daqveiTebis 

stadiaSi xangrZlivad yofna, ro­
melic yvelaze ufro araxelsay­
reli periodia investiciebisTvis. 
komerciuli krediti miuwvdomeli 
gaxada sabrunavi saxsrebis Sesav­

sebad, rac argadaxdebis krizisSi 
gamovlinda.

sainvesticio procesi realo­
bad SeiZleba iqces mosaxleobis 
danazogebis arsebobis pirobebSi 
(maTi sidide sakmarisi unda iyos 
kapitaldabandebaTa ganxorcie­
lebisTvis). es imas niSnavs, rom 
kvlavwarmoebiTi procesi mimdi­
nare moTxovnilebaze meti Semo­
savlebis uzrunvelyofis saSua­
lebas iZleva, ris safuZvelzec 
Cndeba mosaxleobaSi danazogebis 
formirebis SesaZlebloba. Sem­
deg es danazogebi akumulirdeba 
komerciuli bankebis mier, mox­
vdeba fasiani qaRaldebis bazar­
ze da sabolood investiciebad 
transformirdeba.

ekonomikis reformirebis da­
sawyisi daukavSirda fasebis li­
beralizaciis process, romel­
mac Zalian mokle vadaSi gaaufa­
sura mosaxleobis fuladi aqti­
vebi. erovnuli valutis msyid­
velobiTunarianoba ise mkveTrad 
daeca, rom mosaxleobis fuladi 
danazogebi faqtiurad gaqra. 
amas im garemoebamac Seuwyo xe­
li, rom mosaxleobas, romelic 
Semnaxvel salaroSi inaxavda 
Tavis danazogs, waerTva myar va­
lutad an sasaqonlo faseulo­
bebad Tavisi fulis gadaqcevis 
SesaZlebloba, raTa inflaci­
isgan daecva sakuTari aqtivebi. 

amis mizezi iyo xelisuflebis 
sagangebo fuladi politikis 
reJimi, romelmac gamoacxada, 
rom mosaxleobis anabrebi unda 
gayinuliyo.

statistikis saxelmwifo de­
partamentis monacemebiT, mosax­
leobis danazogebma 2000-iani 
wlebis bolos mSp-is 15% Se­
adgina, Tumca eqspertTa daskv­
niT, es maCvenebeli faqtobrivad 
3-jer naklebi iyo, rac cxadia, 
Zalzed mcirea mniSvnelovani in­
vestirebisTvis.

qveynis ekonomikis ubedureba 
iyo aramarto danazogebis uk­
marisoba, aramed maTi gamoyene­
bis ukiduresad araefeqtianoba. 
amJamad danazogebis moculobis 
mxolod 14% SegviZlia ganvixi­
loT sainvesticio potencialad.

arada, danazogebis ukmariso­
ba amcirebs komerciuli banke­
bis sakredito SesaZleblobasac, 
radganac fulis bazarze arse­
buli miwodeba ar SeiZleba sis­
xlsavse iyos. amis gamo qveyanas 
dakreditebis Zalian umniSvnelo 
moculoba aqvs. misi sidide mSp-
is 10%-ze naklebia. maSin, ro­
desac ganviTarebul qveynebSi es 
Tanafardoba 100%-s aRwevs.

unda gaviTvaliswinoT is ga­
remoeba, rom mxolod dazogvis 
procesi ar iyo investiciebisT­
vis saWiro finansuri potencia­

rogori sainvesticio 

garemoa saqarTveloSi?

lamara  qoqiauri

ekonomikis mecnierebaTa 
doqtori, Tsu profesori

ganviTarebis arsebuli tendenciebis pirobebSi qveynis ekonomi­
kuri ganviTarebis perspeqtivebi metad saeWvoa. viTarebis Secvla 
SeuZlia mxolod sainvesticio aqtivebis mkveTrad amaRlebas ker­
Zo investiciebis bazarze, risTvisac aucilebelia sainvesticio 
garemos radikalurad gaumjobeseba. Tumca, aRniSnuli negatiuri 
mxareebis mosaxsnelad saWiroa CavataroT maTi winaswari anali­
zi. mxolod qveynis ekonomikaSi sainvesticio saqmianobis CaxSobis 
mizezebis gamovlena SeiZleba gaxdes maTi aRmofxvris SesaZleb­
lobaTa Ziebis konstruqciuli safuZveli, rac gansazRvravs kidec 
xelsayreli sainvesticio garemos Camoyalibebis mimarTulebebs.
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lis Semaferxebeli faqtori. me­
tismetad mkacri aRmoCnda winaT 
dabandebuli investiciebis dac­
va-SenaxvisTvis saamortizacio 
saxsrebis gamoyenebaSi Seqmnili 
SezRudvebi. es imas ukavSirde­
ba, rom kapitalur dabandebaTa 
centralizebuli dafinansebis 
Sewyvetam avtomaturad gamoaca­
la sawarmos wina wlebSi dag­
rovili saamortizacio fondebi, 
radgan maTi saamortizacio sax­
srebis didi nawili (daaxloe­
biT 70%) centralizebul saWi­
roebebze gaixarja. 

erTi sityviT, saqarTvelo 
aRmoCnda finansuri SimSilis 
mdgomareobaSi, rac sainvesticio 
procesis SesaZleblobaTa xelis 
SemSlelia. amasTan, saresurso 
potencialis mimarT moTxovnebi 
dRes mkveTrad matulobs. 

ra Taviseburebebi axasiaTebs sa­
investicio kriziss saqarTveloSi? 
axal, industriul modelze ga­
dasvlis dros investiciebisaT­
vis wayenebuli moTxovnebi meur­
neobriobis Semdegma Tavisebure­
bebma Camoayaliba:

pirveli. dRevandel pirobebSi 
warmoebis gafarToebas ar SeuZ­
lia da arc unda axdendes miR­
weul sawarmoo-teqnikuri po­
tencialis donisa da xarisxis 
tiraJirebas, radganac eqstensi­
uri ganviTarebis potenciis amo­
wurvis pirobebSi igi ararenta­
belurs xdis warmoebas. 

axali teqnologiuri proce­
sebis aTviseba yovelTvis Seicavs 
sawarmoo riskebs da komerciuli 
mdgradobis uzrunvelyofis sir­
Tuleebs ukavSirdeba. es garemoe­
bac seriozulad arTulebs sazo­
gadoebis sainvesticio aqtivobas.

samecniero-teqnikuri prog­
resis axal safexurze Cveni 
qveynis gadasvlis Tavisebureba 
warmoebis teqnologiur sis­
temis Secvlis aucileblobaSi 
mdgomareobs. 

teqnologiebis Secvlis au­
cileblobis pirobebSi investi­
rebis procesisadmi wayenebuli 

maRali moTxovnebi mokle vadeb­
Si Znelad Sesasrulebels xdis 
mas, radganac aseTi seriozuli 
amocanis Sesasruleblad mniSv­
nelovani dagrovebaa saWiro, miT 
umetes, rom teqnikur progress 
dRes maRali kapitaltevadoba 
axasiaTebs.

meore, saqarTvelos ekonomika 
sawarmoo struqturis konser­
vatizms gviCvenebs. teqnologi­
uri da organizaciuli gardaq­
mnis dro jer kidev ar damd­
gara. am arasasurveli movlenis 
mizezi mniSvnelovanwilad devs 
Cveni sawarmoo aparatis ar­
sebul struqturaSi, romel­
sac komunisturi wyobis droi­
dan inerciiT msxvil sawarmoo 
struqturebze hqonda gezi aRe­
buli da eyrdnoboda kidec mas. 
eqspertebs miaCndaT, rom msxvil 
warmoebas upirobo upiratesoba 
aqvs wvrili warmoebis mimarT. 
amitom igi ufro perspeqtiulia 
da qveynis ganviTarebac man unda 
gansazRvros. rogorc cxovrebam 
aCvena, aseTi xedva calmxrivi aR­
moCnda. ganviTarebuli ekonomikis 
qveynebSi ki, msxvil sawarmoeb­
Tan erTad, warmatebiT viTarde­
boda saSualo da wvrili sawar­
moebi. maT wilad ganviTarebuli 
mrewvelobis qveynebSi erovnuli 
produqciis TiTqmis naxevari da 
samuSao adgilebis mniSvnelovani 
wili modis. mcire da saSualo 
biznesis aseTma maRalma xvedriT­
ma wilma gamoiwvia gamoSvebuli 
produqciis asortimentis gafar­
Toeba, daasaqma mosaxleoba, Ca­
moayaliba damatebiTi moTxovna, 
amiT ki Seqmna miwodebis zrdis 
motivebi. 

qveyanaSi swored meurneob­
riobis mcire formebis arasak­
marisad ganviTarebam ganapiroba 
sawarmoo struqturis Seugueb­
loba gardaqmnebTan. sainvesti­
cio procesSi aqtiurad Casar­
Tvelad Tavisdroulad unda ga­
dawydes mcire da saSualo biz­
nesis ganviTarebis problemebi.

mesame,  qveynis ZiriTadi sa­

warmoo fondebis ganaxleba sak­
marisad swrafad ar xdeboda da 
2006 wlisaTvis maTi momsaxu­
rebis saSuali faqtiurma vadeb­
ma 25-26 weli Seadgina. bolo 
periodSi viTareba arsebiTad 
ar Secvlila, radganac krizisi 
kvlav grZeldeboda. amis Sede­
gia is, rom msoflio bazarze 
saqarTvelo gamodis rogorc 
nedleulis gamyidveli da sxva 
danarCenis myidveli. mrewvelo­
bis yvela seqtori praqtikulad 
konkurentuunaroa. es imas niS­
navs, rom investirebis procesi 
moiTxovs aqtiur sagareo-ekono­
mikur saqmianobas, romelic in­
vesticiuri saqonlisa da Cvens 
qveyanas axali teqnologiebis 
msoflio bazrebs gauxsnis.

amasTan sagulisxmoa isic, 
rom laris kursis SenarCune­
bis dros qveyanaSi warmoebis 
mxardaWera gulisxmobda iseT 
proteqcionistul zomebs, rom­
lebic importze maRali baJis 
dawesebas ukavSirdeboda. es 
procesi gaaZlierebda msoflio 
bazrisgan Cveni qveynis ekono­
mikis izolacias da arsebiTad 
Seasustebda axali dasavluri 
teqnologiebis danergvis poten­
cials ZiriTadi fondebis ganax­
lebaSi. amas sainvesticio pro­
cesis efeqtianobis donis Semci­
reba mohyveboda Sedegad.

ra dagvitova ekonomikurma kri­
zisma. kriziss Tavisi meqanizmebi 
gaaCnia, romlebic praqtikulad 
SeuZlebels xdis xelsayreli 
sainvesticio garemos Camoyali­
bebis process. masobrivi gakot­
reba jansaRi sawarmoebis ryeva­
sac ki iwvevs, radganac maT mra­
val partniors aRar SeuZliaT 
miwodebis angariSebis ganaRdeba. 
amitom, am periodSi matulobs 
komerciuli riskebi, rac saqmia­
ni aqtivobis daqveiTebas iwvevs.

daqveiTebis dros sawarmoe­
bi did zarals ganicdidnen. amis 
gamo isini moklebuli rCebian 
investiciebisTvis saWiro dag­
rovebis wyaroebs, garda amisa, 
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sabazro koniunqturis gauarese­
bis molodini im SemTxvevaSic ki 
aqrobs investirebis stimulebs, 
roca finansuri resursebi sak­
marisia saamisod. realizaciis 
siZneleebi da sameurneo part­
niorebis arastabiluri mdgo­
mareoba warmoebis Semcirebasa 
da, Sesabamisad, misgan miRebu­
li Semosavlebis klebas iwvevs. 
Cndeba imis safrTxe, rom ver 
moxerxdeba adre dabandebuli 
saxsrebis gamosyidva. amitom, 
sainvesticio procesi wydeba da 
sawarmoebi ewevian `wyalqveSa na­
vis~ taqtikas, e.i. ukeTes dros 
elodebian TavianTi saqmianobis 
gasaaqtiureblad.

rodesac krizisi xorciel­
deba fasebis dacemis dros, mas 
Tan axlavs masobrivi gakot­
reba imavdroulad samewarmeo 
Semosavlebis Sekvecis gamo. am 
SemTxvevaSi krizisis gamajansa­
rebeli funqcia Zalian aqtiu­
rad moqmedebs da araefeqtiani 
warmoebisgan wmends ekonomikas. 
magram, Tu kriziss Tan axlavs 
fasebis mateba da inflacia, ma­
Sin igi Wianurdeba. mzardi fa­
sebi imis SesaZleblobas aZlevs 
araefeqtian mwarmoeblebs, rom 
raRac droiT moaxerxon gadi­
debuli xarjebis kompensireba. 
isini gaRatakebis safrTxis qveS 
eqcevian, magram gakotrebulTa 
ricxvSi ar xvdebian. 

aRniSnuli procesebi wamge­
bians xdis warmoebas, saSuamav­
lo saqmianobaSi gadahyavs biz­
nesi. marTlac, spekulaciur 
kapitals brunvis ufro mokle 
cikli aqvs da gaufasurebis nak­
lebi riski emuqreba. aseTi vi­
Tareba iwvevs warmoebis uryev 
stagnacias, radganac warmoebas 
aramarto srulyofa, aramed 
martivi kvlavwarmoebis ganxor­
cielebac ki ar SeuZlia. aseT 
pirobebSi Zalas ikrebs sainves­
ticio saqmianobis mZlavri da 
aqtiuri antistimulebi.

sawarmoebi, romlebic arga­
daxdaTa krizisSi iZirebian, fi­

zikurad ar SeuZliaT investo­
ris rolis TamaSi, radganac ma­
Ti realuri mdgomareoba stra­
tegiuli sakiTxebis gadawyvetis 
ganwyobilebas ar ayalibebs. maTi 
interesebi Semofarglulia im 
mimdinare xarjebis uzrunvel­
yofis problemebiT, romlebic 
martiv kvlavwarmoebasa da sa­
warmos gaCerebis acdenas ukav­
Sirdeba.

amgvarad, bazarze gadasvla 
saboloo jamSi nakarnaxevia sa­
xelmwifo socializmis im SesaZ­
leblobebis amowurviT, romle­
bic ekonomikis saTanado Semo­
savlianobas da meurneobriobis 
yvela doneze sainvesticio meqa­
nizmis efeqtianobas uzrunvel­
yofda. Tumca, bazrisken pirveli 
nabijebis gadadgma ekonomikuri 
daqveiTebis fonze xdeboda, ro­
desac, zemoaRniSnuli negatiuri 
procesebi sul ufro Rrmavde­
boda. zomieri gaangariSebebis 
Tanaxmad, 2000-iani wlebis da­
sawyisiTvis erToblivi sazoga­
doebrivi produqtis 1/3-is pro­
duqcia iyo, romelsac myidveli 
ar hyavda.1 arsebobs azri, rom es 
sidide qveynis mSp-is naxevarze 
mets aRwevda.2 Warbi warmoebis 
moSorebiT gamowveuli daqveiTe­
bis siRrme dagrovili dispro­
porciebiT iyo ganpirobebuli. 

Tumca bolo statistikuri 
monacemebi araerTgvarovan signa­
lebs gvaZlevs. 2007 wels Ziri­
Tad kapitalSi mxolod 311 mi­
lioni laris investicia ganxor­
cielda, rac saqarTveloSi da­
bandebuli mTeli investiciebis 
6 procents Seadgens da es maSin, 
rodesac mrewvelobis seqtorSi 
ramdenime msxvili pirdapiri in­
vesticia Semovida.  investiciaTa 
ZiriTadi nawili adgilobriv ba­
zarTan dakavSirebul saqmianobeb­
Si Caido (aravaWrobadi saqoneli 
da momsaxureba). maTi 29 procen­

1  `Реформа без шока. Выбор со-
цифльно приемлемых решений~  М. 
`За экономическую грамотность~, 
1995 г., с. 55.

2   iqve. gv. 22

ti kerZo saxlebze, mSeneblobasa 
da uZrav qonebaze modioda, 24 
procenti _ transportsa da ko­
munikaciebze.

miuxedavad zemoaRniSnulisa, 
investiciebis zrdam mrewvelo­
baSi 2007 wels wina welTan 
SedarebiT, nominalur gamosaxu­
lebaSi 50 procenti Seadgina. 
magram, Tu mwarmoebelTa fase­
bis indeqsis zrdas gaviTvalis­
winebT, aRniSnuli sainvesticio 
nakadebis moculoba, mniSvnelov­
nad gaumjobesebuli biznes-kli­
matis miuxedavad, ufro naklebi 
aRmoCndeba, vidre am aTwleulis 
dasawyisSi iyo.3

imisaTvis, rom sainvesticio 
procesi realobad iqces, sakma­
risi araa misTvis farTo gzis 
gaxsna. aucilebelia Zlieri mo­
tivaciebi, mesakuTreTa survili am 
Znel gzaze gasasvlelad. sainves­
ticio procesi gardauvali xdeba 
mxolod im SemTxvevaSi, Tu misgan 
Tavis arideba aramarto maRali Se­
mosavlebis dakargvis, aramed baz­
ridan sawarmos gamodevnis safr­
Txes badebs. 

aseTi viTareba SesaZlebelia 
maSin, Tuki ekonomikam ganaxor­
ciela konkurencia _ gamyidve­
lis bazridan myidvelis bazar­
ze. Tumca, CvenTan aseTi baza­
ri jer kidev sruli saxiT ar 
arsebobs. Cvens bazarze Zlieria 
monopoliuri Zalebi, romlebic 
xels uSlian kapitalis modinebas, 
abrkoleben dargSi Sesvlas. 

garda amisa, jer kidev araa 
miRweuli saqonliT gajerebis 
iseTi done, romlis drosac 
gamyidvelebi erTmaneTs ebrZvian 
momxmareblis xelSi Casagdebad, 
misi moTxovnilebebis ukeT da­
sakmayofileblad (gamonaklisia 
sabanko bazari).

TviT sawarmoebSi samecnie­
ro-teqnikuri da sainvesticio 
procesebis gardauvali moqmede­

3 kordonie���������������   �������������� kristof������� . �����saqa-
rTvelos���������������������   �������������������� mrewvelobis���������  ��������dafinan-
seba//saqarTvelos ekonomikuri 
tendenciebi�������������������  . ����������������� kvartaluri�������  ������mimox-
ilva. 2008, aprili, gv. 76
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bisaTvis sakmarisi araa bazarze 
gadasvlis ganxorcieleba. Cveni 
mosazrebiT, saWiroa misi miyva­
na ganviTarebis momdevno safe­
xuramde, romelic konkurentu­
li bazris gaCenas moaswavebs. aq 
konkurenciaa ara momxmareblebs 
So­ris – Se­Ze­nis uf­le­bi­saT­vis 
_ aramed mwarmoeblebs Soris 
_ TavianTi saqonlis GgayidvaSi 
upiratesobis  mopovebisaTvis. 
konkurentul bazarze is mwar­
moeblebi axerxeben gadarCenas, 
romlebsac ufro xarisxiani 
saqoneli gamoaqvT, an iseT si­
axles sTavazoben momxmarebls, 
romelTa analogi jer kidev ara 

aqvT maT konkurentebs. myidve­
lis bazari badebs xarisxisa da 
warmoebaSi novaciis konkurenci­
as, xdeba gamoSvebuli saqonlis 
ganaxlebisa da asortimentis ga­
farToebis wyaro. aseTi bazari 
im SemTxvevaSi ifunqcionirebs, 
Tuki warmoebis mier ganxorci­
elebuli miwodebis sidide ga­
daaWarbebs moTxovnas. mxolod 
am SemTxvevaSi ganaxorcielebs 
momxmarebeli iseT arCevans, ro­
melic ufro maRali xarisxis 
produqciazea orientirebuli.

da kidev, saxelmwifom ki ar 
unda Seicvalos bazari, ara­
med xelsayreli pirobebi Seuq­

mnas mis funqcionirebas da e.w. 
efeqtian konkurentul bazar­
ze gadasvlas. am mimarTulebiT 
Zalisxmevis Tanmimdevruloba 
ekonomikurad Zlieri saxelmwi­
fosaTvis iqneboda damaxasiaTe­
beli. aqtiuri mastabilizebeli 
politikis gasatareblad, mizan­
Sewonilad migvaCnia, gamovimuSa­
oT konceptualuri midgoma  am 
problemebis mimarT. igi unda 
konkretdebodes qveynis ekono­
mikaSi adgilobrivi da ucxou­
ri investiciebis ganxorcielebis 
stimulirebis kompleqsur prog­
ramasa da mTavrobis saSualova­
diani programis  koncefciaSi.

ANNOTATION

 Any investment process is directed to satisfy the de
ments, the realization ability for such demands society al
ready has, under the conditions of productive forces. Our 
country has already sensed the reducing of industrial ef
ficiency in the 90th  years of the last century that has been 
deepened from year to year. The demand on the activation 
of investment process has been formed also by the national 
economical disproportion that was revealed in unbalancing 
of economy, inconsistency between monetary and natural 
flows.

The unfavorable investment environment that has been 
connected to the reproduction peculiarities of our country 
was characterized by the following;

Depletion of resource potential of investment process, 
caused by the low industrial profitability, the small savings 
of population and their incomplete transformation into in
vestments;

The increasing of demands on the sources of invest
ment resources, connected with the transition to the expen
sive resource-saving technologies, that essentially higher 
the  marked value of advanced capital.

The deformations of economical growth, that prevent 
capital inflow, hamper to their entering into the industry. 
The high monopolization of industry activation of crimi
nals, still high level of inflation, that reduces profitability 
of long term contributions belongs to them;

Insufficiently developed of market economy that isn’t 
able to wholly provide the transition on market economy 
of purchasers;

-The unfavorable investment climate has been worse
ned by the ongoing realization of subjects and objects of 
investment market that has been revealed in that:

- Privatization couldn’t form the efficient proprietors, 
that are the initiators of investment process;

 - The nonmarket mentality of director corps has been 
established, that hopes that state would cover the industry 
debts and are oriented on the application of short term fac
tor of development;

It is insufficient to open wide road for the realizati
on of investment process. Strong motivations are neces
sary, desires of proprietors to pass such hard way. The 
investment process will be become inevitable only in 
case if desist from it form the danger of loosing of high 
incomes but the withdrawing from the market. Such cir
cumstance is possible only when if economy has been 
realized on competitive market, but there doesn’t exist 
of any market yet in Georgia in complete type. In our 
market monopoly forces are strong, they prevent capital 
inflow, drag entering into branch. Besides such level of 
saturation by goods, when buyers between each other 
for customers, to better satisfy their needs (exception 
banking market).

The active regulating forces in type of state and banks 
have to take action, that are obliged to recognize the objec
tive demands of general economical equilibrium of state 
and help out the of crisis situation.

The state doesn’t change market but would create fa
vorable conditions for its functioning and market. The 
consistency of efforts in this direction would be charac
terized for the economically strong state. In our situation 
the government tried to keep equilibrium among groups of 
coalition with different ascendancy, for this reason govern
ment sometime obeyed to considerations of country or row 
material lobs.

PECULIARITIES OF INVESTMENTS IN GEORGIA
Lamara kokiauri
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