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sarCevi

Tema 1. sainvesticio garemos saxelmwifo regulireba ----------------- 3 gv.

Tema 2. investiciebis marTvisa da regulirebis aspeqtebi ---------- 13 gv.

Tema 3. xelsayreli sainvesticio garemos Seqmnis

pirobebi saqarTveloSi ------------------------------------------------------- 17 gv.

Tema 4. saqarTveloSi investiciebis mozidvis

dadebiTi efeqti ------------------------------------------------------------------- 20 gv.

Tema 5. sagadasaxado dabegvris gavlena

investiciebis Semodinebaze -------------------------------------------------- 23 gv.

Tema 6. sainvesticio proeqtebi riskis gazomva ---------------------------- 28 gv.

Tema 7. sainvesticio procesebze moqmedi adamianiseuli da

kulturuli garemo --------------------------------------------------------------- 33 gv.

Tema 8. sainvesticio kanonmdeblobis Camoyalibeba da

qveynis saivesticio potenciali ----------------------------------------- 36 gv.

Tema 9. ucxouri fuladi investiciebis

roli saqarTveloSi ---------------------------------------------------------- 42 gv.

Tema 10. qveyanaSi mimdinare sainvesticio procesebi,

struqtura da dinamika ------------------------------------------------------ 50 gv.

Tema 11. ucxouri fuladi investiciebis mniSvneloba ------------------ 55 gv.

Tema 12. investirebisaTvis saWiro samarTlebrivi

garemos zogadi daxasiaTeba --------------------------------------------------- 57 gv.

Tema 13. sainvesticio garemoze moqmedi politikuri da

mecnierul-teqnikuri garemos gavlena ---------------------------- 64 gv.

Tema 14. politikur-ekonomikuri sinTezi da investiciebis marTvis

SesaZleblobebi saqarTveloSi ----------------------------------------- 68 gv.

Tema 15. fasiani qaRaldebis portfelis formireba,

gadasinjva da sabrokero firmebis funqcionirebis meqanizmi - 71 gv.
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Tema 1. sainvesticio garemos saxelmwifo regulireba

sainvesticio garemoze moqmed faqtorTa gaanalizebis dros calke

ganxilvas saWiroebs saxelmwifo, rogorc sainvesticio pirobebze moqmedi

erT-erTi mniSvnelovani faqtori, radganac kanonebi saxelmwifos mier

miiReba da misi iurisdiqcia mxolod am saxelmwifos sazRvrebSi

vrceldeba. geografiuli barierebi, religiuri da eTnikuri gansxvavebani

xels uSlis mosaxleobis Serwymas erT mTlian saxelmwifoSi. amitom

erovnuli saxelmwifo savsebiT SeiZleba CaiTvalos, rogorc sazogadoebis

sruluflebiani warmomadgeneli.

erovnuli meurneobis ekonomikuri zrdis tempebis dasaCqareblad

saWiroa saxelmwifom mastimulirebeli gavlena moaxdinos sainvesticio

garemos formirebaze. magram drois xangrZliv periodSi saxelmwifos

mxridan ganxorcielebuli es mastimulirebeli politika SeiZleba

ramdenadme ganeitraldes, ufro metic igi SeiZleba uaryofiT faqtoradac

ki gadaiqces da daaCqaros inflaciis zrdis tempebi. am dros saxelmwifom

unda gaataros restruqciuli RonisZiebebi. magaliTad, iseTebi rogoricaa:

maRali gadasaxadebis daweseba, gadasaxadebis gadaxdevneba progresuli

SkaliT, ekonomikis ama Tu im sferos gasaxelmwifoebrioba, biujetismieri

xarje-bis gadideba, proteqcionisturi RonisZiebebis gamoyeneba da a. S.

maTi meSveobiT saxelmwifo an uSualod gamodevnis bazridan kerZo da

koleqtiur investorebs an amcirebs danazogebis stimulirebas da amiT

xels uwyobs ekonomikis monopolizaciis gaZlierebas, inflaciis tempebis

daCqarebas.

$ IV. 1. a) sainvesticio saqmianobis antimonopolisturi regulireba.

efeqtiani antimonopolisturi regulirebis, konkurenciis farTod

gavrcelebisa da inflaciis dabali tempebis pirobebSi RonisZiebaTa zemoT

aRniSnuli kompleqsi sainvesti-cio garemos formirebaze

mastabilizirebel gavlenas axdens.

$ IV. 1. b) sainvesticio garemos monetaristuli regulireba.

monetaristuli mimarTulebis rekomendaciebs, keinzianur modelTan

SedarebiT, aqvs ufro moqnili mastimulirebeli gavlena sainvesticio

garemoze. dagrovebis wasaxaliseblad saxelmwifom SeiZleba gamoiyenos

iseTi RonisZiebebi, rogoricaa sagadasaxado ganakveTebisa da maTi
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progresuli Skalis marTvis aparatis Sekveca, biujetis xarjebisa da

fulis masis zrdis tempebis Semcireba. saxelmwifo seqtoris

biujetismieri dafinansebis Semcireba xels Seuwyobs investirebis obieqtis

gafarToebas.

monetaristebis azriT, investiciuri saqonlis miwodebis

gasadideblad saWiroa Semcirdes baJi da moxdes safinanso-sakredito

sistemis daregulireba, rasac SeuZlia investiciebis Tavisuflad

gadadinebis uzrunvelyofa. investiciebze zemoqmedebis restruqciuli

meTodis Tanaxmad, sakredito restruqciis Semcireba aZlierebs

saxelmwifos mxridan komerciul bankTa saprocento ganakveTebze

zemoqmedebas.

monetaristebi ar uaryofen sainvesticio garemoze saxelmwifo

regulirebis SesaZleblobas da miaCniaT, rom xelsayreli sainvesticio

garemos formireba SeiZleba moxdes mxolod saxelmwifos mxridan

efeqturi, dabalansebuli mmarTvelobiTi sistemis gamoyenebis pirobebSi,

romlebic saWiroebisamebr aCqareben an aneleben ama Tu im sainvesticio

procesis mimdinareobas. amasTan rogorc sainvesticio garemos saxelmwifo

regulirebis dasavluri gamocdileba amtkicebs, maregulirebel

RonisZiebaTa kompleqsis dabalanseba unda xdebodes moklevadian miznebTan

SedarebiT, grZelvadiani prioritetebis safuZvelze.

sainvesticio garemos saxelmwifo regulirebis meTodebis

urTierTSedarebiTi analizi gviCvenebs, rom sainvesticio garemos

regulirebis efeqtianobas umTavresad gansazRvravs investiciuri bazris

arsebuli da mosalodneli koniunqtura. sainvesticio bazris koniunqtura

damokidebulia mraval faqtorze, romelTa Soris mTavari adgili uWiravs

inflacias. igi gvevlineba ekonomikis dabalansebis donis indikatorad.

imisdamixedviT, Tu rogoria inflaciis tempi, SeiZleba gamoviyenoT

sainvesticio garemos saxelmwifo regulirebis esa Tu is meTodi –maT

Soris fulad-sakredito da sabiujeto-sagadasaxado (fiskaluri politikis

gansxvavebuli meTodebi.

saqarTvelos Tanamedrove sainvesticio garemos analizi gviCvenebs,

rom Cvens qveyanaSi saWiroa regulirebis monetaristuli meTodis

gamoyeneba, romelic Sexamebuli iqneba qarTul realobasTan. aRsaniSna-via

is garemoebac, rom saqarTveloSi Tavi iCina dagrovebis keinzianurma
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procesma, rac mrewvelobis gadamamuSavebeli dargebis dabali

investiciuri mimzidvelobis Sedegia. amitom saWiroa moxdes mrewvelobis

saxelmwifo mxardaWera. mxolod is uzrunvelyofs (ekonomikis

regulirebis monetaristuli meTodebis gamoyenebasTan SerwymiT)

investiciuri garemos gamococxlebas da Seqmnis erovnuli meurneobis

mdgradi ganviTarebis winapirobebs. Tu investori sainvesticio

saqmianobidan miRebuli mogebis garkveul nawils tovebs qveyanaSi da am

movlenas Tan axlavs `Tanmdevi dadebiTi efeqti“, maSin mTavrobam unda

waaxalisos aseT investorTa saqmianoba mocemul qveyanaSi.

recipient qveyanaSi xSirad investors arTmeven politikuri xmis

uflebas, raTa man ar moisyidos adgilobrivi mTavroba sainvesticio

garemos formirebisas tendenciur gadawyvetilebaTa miRebisaTvis.

miuxedavad amisa, recipient qveyanaSi imdenad didia investorTa mier

maRali mogebis miRebis Sansi, rom isini mainc midian TanamSromlobis aseT

pirobebze. aqamde investori iTvleboda bazriebis qveynis warmomadgenlad.

sinamdvileSi investorTa erovnuli kuTvni-leba xSirad gaurkveveli rCeba.

amitom investorebs xSirad arc erT qveyanaSi ar gaaCniaT mtkice

politikuri sayrdeni.

bazirebis qveyanaSi sainvesticio garemos Sesaxeb gamarTul

politikur diskusiebSi ucxoel investorebs ar aZleven monawileobis

miRebis uflebas, raTa maT ar hqondeT faruli miswrafeba `xelT igdon

mogeba da mere gaqrnen, bedis anabara miatovon mSromelebi da

gadasaxadebis gadamxdelebi“. upirvelesad politikuri xmis ufleba unda

waerTvas mravalerovnul kompaniebs, sadac bevri erovnebis moqalaqea

dasaqmebuli. maT bazirebis calke qveyana ar gaaCniaT.

Tu investori bazirebis qveyanaSi ganixileba ara rogorc erovnuli,

aramed `sxvisi“ moqalaqe, maSin Tavisufali investirebis Sesaxeb mkacrad

daculi principebiT, TviT bazirebis qveyana darCeba dazaralebuli.

miuxedavad investorTaTvis erovnul diskusiebSi monawileobis uflebis

warTmevisa, arsebobs xSiri SemTxvevebi, roca isini bazirebis qveynis

mTavrobaSi qmnian mZlavr lobistur mxardaWeras, romelTac SeuZliaT am

investorTa interesebis mixedviT warmarTon bazirebis qveynis sainvesticio

politika.
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xSirad mZlavr lobistur investorTa miznebi sruliad

ewinaaRmdegeba bazirebis qveynis rigiTi amomrCevlis interesebs.

sainvesticio politikis damaxinjebis saSiSroeba seriozul ganxilvas

saWiroebs, rogorc iseTi faqtori, romelic ganapirobebs investiciebis

SerCeviTi SezRudvis aucileblobas. arsebobs investiciebis sazRvargareT

gadinebis SezRudvis ori mxardamWeri argumenti: 1. bazirebis msxvili

qveynebi mniSvnelovan mogebas iReben investiciebis ucxoeTSi gadenaze

optimaluri gadasaxadis dawesebiT, repatrirebuli Semosavle-bis zrdis

xarjze; 2. ucxoel investorebs SemoaqvT Tanmdevi teqnolo-giuri efeqti.

ucxoel investorTa didi mcdelobis miuxedavad, mTlianad miiTvisos misi

teqnologiis yvela Sedegi, bevri upiratesoba SeiZleba miiTvisos sxvebmac

sainvesticio organizaciebSi kadrebis momzadebiTa da samecniero-kvleviTi

da sacdelsakonstruqtoro samuSaoTa Sesrulebis gziT. saxelmwifo

politikisaTvis rekomendaciebis micemis TvalsazrisiTac ucxoel

investors mwarmoebluri xasiaTis upiratesoba aqvs. waaxalisos, Tu ara

mTavrobam ucxoel investorTa saqmianoba, es damokidebulia imaze, Tu

ramdenad SeuZlia man miiTvisos samewarmeo saqmianobis Sedegebi.

saxelmwifo xels unda uwyobdes samuSao adgilebis Seqmnasa da

SenarCunebas. amisaTvis man unda uzrunvelyos stabiluri sagadasaxado

sistema, radganac sainvesticio procesSi CarTuli kompaniebi erTgvar

reaqcias iZlevian ekonomikaSi gadasaxadebis cvlilebaze. rac ufro

izrdeba sagadasaxado ganakveTebi, miT ufro izrdeba investorTa mxridan

am gadasaxadebis gadaxdaze Tavis aridebis legaluri, Tu aralegaluri

gzebis Zieba. erT-erTi aseTi saSualebaa dabali sagadasaxado ganakveTebis

mqone axali mimRebi qveynis moZebna. arsebobs am problemis gadaWris ori

gza: 1. dabali gadasaxadebis mqone qveyanaSi filialis gadatana; 2. fasTa

manipulirebis meTodi. investorebs SeuZliaT mogeba xelovnurad

gadaitanon maRali gadasaxadebis mqone qveynebidan dabalgadasaxadian

qveynebSi. faswarmoqmnis manipulireba yvelaze ioli meTodia. saxelmwifo

valdebulia gamoavlinos aseTi SemTxvevebi da gaataros saTanado zomebi.

radganac sagadasaxado organoebs uZneldebaT daumtkicon fasebis

manipulirebis braldeba, iZulebulni xdebian SemoiRon unificirebuli

sagadasaxado sistema, romelic imas gulisxmobs, rom ra fasebic ar unda

warmoadginos firmam ama Tu im saqonlisa da momsaxurebis warmoebaze, igi
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gadasaxadebs mainc ver damalavs, radganac saxelmwifo konkretuli

saqonlisa da momsaxurebis warmoebaze awesebs winaswar fiqsirebul

sagadasaxado ganakveTebs, romelic ar ganisazRvreba fasis proporciulad.

nebismieri qveyana miiswrafvis kontrolze aiyvanos investorTa

saqmianoba, gamoiyenos isini samuSao adgilTa formirebisaTvis.

investiciebis mozidvis saxelmwifo regulireba sxva da sxva formiT

xorcieldeba. erT-erTi maTgania erToblivi sawarmoebis organizeba,

romlebSic ucxoel investorebTan erTad adgilobrivi kompaniebic miiReben

monawileobas. am dros sakuTari samecniero-teqnikuri potencialis

ganmtkicebiTa da ucxouri investiciebis repatriaciiT sawarmooTa mier

miRebuli teqnika da teqnologiuri codna rCeba saxelmwifo sakuTrebaSi

da isini SeiZleba gamoyenebul iqnas sxva sawarmoebSic.

saxelmwifom unda SeimuSaos iseTi politika, romelic waaxalisebs

aramarto mowinave ucxouri teqnologiebis mozidvas, aramed xels Seuwyobs

qveynis SigniT samecniero-teqnikuri potencialis amaRlebas. Tavis mxriv,

erTobliv sawarmoebze mowinave teqnologiebis gadacemiT, kompaniebi

cdiloben am sawarmoebze kontrolis mopovebas. aseTi erTob-livi

sawarmoebis ucxour kapitalze daqvemdebarebis maRali done saSualebas

aZlevs mTavar kompanias, ara marto ganaxorcielos maTi kontroli, aramed

moaxdinos warmoebis integ-racia transnacionaluri korporaciebis erTian

sistemaSi.

saqarTveloSi ukve fexi moikida iseTma meTodma, romelic

saSualebas aZlevs transnacionalur kompaniebs, Tavis kontrols

dauqvemdebaron erovnuli sawarmoebi da imave dros daimkvidron

keTilismyofelis saxelic. transerovnuli korporacia xSirad sawarmoebs

gadascems manqana-danadgarebs mravalwliani kontraqtis safuZvelze da

amave dros aRwevs SeTanxmebas, rom sawarmoo am xnis ganmavlobaSi mxolod

misgan SeiZens mowyobilobaTa saTadarigo nawilebsa da nedleuls,

romelic saWiroa am danadgarebiT produqciis sawarmoeblad. zogjer

transnacionaluri korporacia Tavis Tavze iRebs warmoebuli produqciis

realizaciasac.

amiT maT xelSi eqceva sawarmoTa mTeli komerciuli da

marketinguli saqmianoba. garkveuli drois gasvlis Semdeg, roca

investirebuli firmis menejeri aRmoaCens, rom maT ufro xelsayreli
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pirobebiT SeuZliaT rogorc nefleulis SeZena, ise mza produqciis

gasaRebac, isini ukve veRarafers Secvlian, radganac `xel-fexSekrulni”

aRmoCndebian dakabalebuli xelSekrulebis gaformebis gamo, romlisganac

daTqmul vadaze adre Tavis daRweva, kontraqtiT gaTvaliswinebuli

uzarmazari finansuri jarimebis gamo, SeuZlebelia. xelSekrulebaTa vadis

gasvlis Semdegac ki saqarTvelos sawarmoebs gauWirdebaT sagareo bazarze

gasvla da sakuTari segmentis mopoveba, radganac isini wlebis

ganmavlobaSi izolirebulni aRmoCndebian yovelgvari komerciuli

saqmianobisagan. amitom xSirad aseTi sawarmoebi iZulebulni aRmoCndebian

xolme, rom kvlav daxmarebisaTvis mimarTon TavianT `keTilismyofel”

saTavo kompanias.

ase Tu ise transnacionaluri korporaciebi kvlav rCebian ucxouri

investiciebisa da teqnologiebis miRebis ZiriTad saSualebad

saqarTveloSi. saxelmwifo ki valdebulia Seqmnas iseTi sainvesticio

garemo, romelic ar miscems ucxoel investorebs ganaxorcielon

adgilobriv mewarmeze sakuTari interesebis Tavsmoxveva ise, rom ar

gaiTvaliswinon erovnuli interesebi.

ekonomikuri zrdis tempebis daCqareba, rogorc wesi, sainvesticio

garemos Tavisuflebasa da damoukideblobas eyrdnoba. bunebrivia ismis

aseTi kiTxva: regulirdebodes unda Tu ara sainvesticio saqmianoba

saxelmwifos mier? rogorc msoflio gamocdileba gviCvenebs, sainvesticio

saqmianoba Seuferxeblad unda viTardebodes, magram garkveul zRvrebSi

igi unda imarTebodes saxelmwifos mier. miuxedavad imisa, rom saxelmwifo

unda monawileobdes sainvesticio procesebis ganviTarebaSi, masac ara aqvs

imis ufleba, rom zedmetad Caer-ios am sferoSi. ase, rom investireba da

saxelmwifo mxolod garkveuli proporciiT arian erTmaneTze

damokidebulni.

sainvesticio garemos saxelmwifo regulireba sazogadoebrivi

interesebidan gamomdinare unda xorcieldebodes, romelic sxvadasxva

formiT vlindeba: 1. saxelmwifo krZalavs zogierTi saxeobis produqciis

warmoebas (narkotikul, fsiqotropul nivTierebebs da sxva); 2. ayalibebs

samarTlebriv bazas da uzrunvelyofs xelsayreli sainvesticio garemos

formirebas; 3. icavs konkurencias; 4. astimulirebs saxelmwifosaTvis

strategiuli mniSvnelobis mqone saqonlisa da momsaxurebis warmoebas; 5.
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axdens agrarul nawarmze fasobriv mxardaWeras, saxelmwifo Sesyidvebis

gziT, roca agraruli produqcia (xorbali, karaqi, kartofili, xorcis,

rZis nawarmi da a. S.) bazarze veRar saRdeba; 6. adgens sagadasaxado

normebsa da ganakveTebs; 7. axdens adre uTanasworod gadanawilebuli

Semosavlebis xelaxal gadanawilebas; 8. akontrolebs dasaqmebisa da

inflaciis dones. 9. icavs socialur da ekologiur wonasworobas.

saxelmwifos Careva investirebis procesSi imaSi gamoixateba, rom

ekologiuri viTarebis gasajansaReblad aregulirebs energetikis,

transportis, kavSirgabmulobis, wyalmomaragebis, sanitaruli

samsaxurebisa da sxvaTa ganviTarebas. sazogadoebas Wirdeba bevri iseTi

dargi (ganaTleba, Tavdacva, jandacva da a. S.) romlebic ekonomikurad ar

arian momgebiani, magram maTi ganviTarebis gareSe sazogadoeba ver

iarsebebda srulfasovnad Tanamedrove moTxovnebis Sesabamisad. aseTi

dargebis dafinanseba saxelmwifom Tavis Tavze unda aiRos. saxelmwifom

unda waaxalisos safinanso institutebis (bankebis, sadazRvevo kompaniebis,

fasiani qaRaldebis bazrebis, sakredito dawesebulebebisa da sxvaTa)

saqmianoba, raTa maT daafinanson ekonomika. saxelmwifo Tavis

wamaxalisebel, an SemzRudav politikas swored gadasaxadebis

manipulirebiT axdens, romlis mTavari mizania biujeti Seivsos socialuri

programebis dasafinanseblad.

sagadasaxado sistema periodul gadaxedvas unda eqvemdebarebodes,

raTa igi miesadagos realobas. swored man unda daareguliros biznessa da

saxelmwifos Soris urTierToba. saxelmwifos mxridan sainvesticio

garemos marTvis ZiriTadi berketebia fulad-sakredito da sabiujeto

politika. saxelmwifom investiciebi unda waaxalisos im dargebSi,

romlebic yvelaze mniSvnelovania sazogadoebisaTvis, garemos dacvisa da

socialuri klimatis gaumjobesebisaTvis. saxelmwifos roli unda

gamovlindes inflaciis gamanadgurebeli Sedegebis Tavidan acilebaSi.

amisaTvis man unda uzrunvelyos makroekonomikuri stabilizacia da

resursebis racionalizacia.

sainvesticio garemoze mniSvnelovan gavlenas axdens finansuri

resursebis saerTaSoriso migracia, romelic Tavis mxriv mravali

struqturuli elementebisagan Sedgeba. erT-erTi aseTi mniSvnelovani

finansuri faqtoria mega-savaluto garemo. ramdeni qveyanacaa msoflioSi
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imdeni gansxvavebuli erovnuli savaluto garemo funqcionirebs

msoflioSi. yoveli qveynis erovnuli savaluto garemo specifikuri

TaviseburebebiT xasiaTdeba, rac seriozul problemebs uqmnis

saerTaSoriso investorebs. saerTaSoriso savaluto garemo

orientirebulia swored am problemebis mosagvareblad.

msoflio savaluto garemos ZiriTadad aregulireben msoflios

wamyvani, maRalganviTarebuli qveynebi, romelTa valutac asrulebs

saerTaSoriso angariSsworebisa da sarezervo valutis funqcias.

Tanamedrove msoflioSi savaluto garigebisas gamosayenebeli aqtivebis

umetes nawils depozitis saxe aqvs. sxva da sxva qveynis savaluto

garemoebani iyofa fiqsirebul da mcurav savaluto sistemebad, romelTa

upiratesobas gansazRvravs savaluto likvidoba. likviduri aqtivebiT

SesaZlebelia Seuferxeblad ganxorcieldes nebismieri qveynis winaSe

wamoWrili finansuri valdebulebebi. likviduri aqtivebi

msyidvelunariania msof-lio masStabiT yvela qveyanaSi.

savaluto garemos maxasiaTebel erT-erT mTavar organizaciul-

samarTlebriv formas warmoadgens savaluto bazari. igi moicavs sxva da

sxva qveynis bankTa sakorespodencio kavSirebs, sadac xorcieldeba

hejirebis, spekulaciisa da savaluto rezervebis diversifikaciisa da

savaluto likvidobis gadaadgilebis operaciebi. savaluto operaciebi

SeiZleba ganxorcieldes spot-bazarze, anu dauyonebliv (maqsimum ori

samuSao dRis ganmavlobaSi) da vadian bazarze (garkveuli drois gasvlis

Semdeg, magram im savaluto kursiT, roca daido garigeba).

savaluto bazars ZiriTadad qmnian da akontroleben komerciuli

bankebi. am sferoSi erTgvar `aminds” qmnian brokerebic. vadian garigebaTa

progresuli formebia ofcioni da fiuCersuli garigeba. ofcioni aris

ucxouri valutis yidva-gayidvaze uflebis SeZena, riTac myidveli firma

iZens ufro met teqnikur moqnilobas. fiuCersuli garigeba ofcionTan

SedarebiT SezRudulia konkretuli vadebiTa da kontraqtiT gansazRvruli

valdebulebebiT.

savaluto operaciebis gakontrolebis mizniT mTavroba ereva

savaluto bazarze, valutebis Ria bazarze yidva-gayidvis gziT.

ganviTarebadi qveynebi xSirad ganicdian savaluto deficits, romlis

aRmosafxvrelad isini iyeneben Semxvedr vaWrobas. igi gamoiyeneba maSin, Tu
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firmebs uWirT myari valutis moZieba SeZenili saqonlisa da momsaxurebis

safasuris gadasaxdelad. ucxouri valuta gamoiyeneba arbitraJisa da

riskis SemcirebisaTvis. komerciul bankTa saerTaSoriso ganyofilebebi

axdenen inkasaciasa da ucxouri valutis yidva-gayidvas. arbitraJis dros

kapitalis dabandeba xdeba finansur organizaciebSi, romelic gamoiyeneba

finansuri riskisagan Tavis dasacavad. spekuliantebi piradi mogebis

miRebis mizniT riskaven da TavianT aqtivebs unarCuneben Ria pozicias.

sainvesticio garemos formirebaze mniSvnelovan uaryofiT gavlenas

axdens saerTaSoriso likvidobis araefeqturi struqtura. arcerTi

likviduri saSualeba ar aRmoCnda imis unaris mqone, rom Seesrulebina

saerTaSoriso angariSsworebis efeqturi funqcia. am mizniT Seiqmna evropis

savaluto sistema, romlis mizani iyo uzrunveleyo misi wevri qveynebi

savaluto sistemis stabiluroba. am mizniT Seiqmna ekiu, romelSic

Sedioda evropis savaluto sistemis wevri qveynebis yvela valuta. yvela

qveyana cdilobs misi centraluri bankis mier Ria bazarze intervenciis

gziT SeZlos erovnuli valutis kursis sabazro, wonasworul doneze

SenarCuneba. am bankebis saqmianobas Tavis mxriv aregulirebs saerTaSoriso

angariSsworebis banki. igi akontrolebs savaluto kursebze msoflio

masStabiT moqmed yvela umTavres faqtors -- iseTebs, rogoricaa:

msyidvelunar-ianobis pariteti, sargeblis ganakveTi, saxelmwifos mimarT

gamocxadebuli ndoba da a. S.

saerTaSoriso safinanso bazrebi da safinanso institutebi warmoa-

dgenen sxva da sxva qveynis iuridiul da fizikur subieqtebs Soris

damyarebul savaluto, sakredito da safinanso urTierTobaTa erTian

sistemas. finansuri bazrebi gansazRvraven finansuri aqtivebis gacvlis

sferos sami ZiriTadi berketis – saxelmwifos, firmebisa da saojaxo

meurneobaTa meSveobiT. saxelmwifo Tavis finansur saSualebebs Rebu-lobs

ara komerciuli saSualebebiT, aramed gadasaxadebis akrefis gziT.

sawarmoebi finansebs ivseben kreditebiT, fasiani qaRaldebiTa da

sasaqonlo bazarze produqciis realizaciis gziT. saojaxo meurneobebi

finansur saxsrebs ivseben sawarmoo faqtorTa bazrebze maT xelT

arsebuli faqtorebis SeTavazebis gziT. miuxedavad amisa, sxva da sxva

qveynis safinanso bazrebi mainc mniSvnelovani specifikuri TaviseburebebiT



12

xasiaTdebian. arsebobs maTi regulirebis sxva da sxva formebi da

meTodebi.

organizaciuli niSnis mixedviT arsebobs sruliad konkurenciuli,

monopolisturi konkurenciis, oligopoliuri, da wminda monopolisturi

safinanso bazari. sivrcobrivi niSnis mixedviT safinanso bazrebi iyofian

adgilobriv, regionul, erovnul da saerTaSoriso bazrebad. ekonomikuri

daniSnulebis mixedviT – saqonlisa da momsaxurebis, warmoebis faqtorTa,

finansur da informaciul bazrebad. am niSnebis garda safinanso bazrebi

iyofian sabiTumo da sacalo, fiuCersul, regulirebad da

araregulirebad, gawonasworebul da deficitur, legalur da `Sav”

bazrebad. bazris konkurentoba mniSvnelovan gavlenas axdens sainvesticio

garemos formirebaze. rac ufro meti firmaa CarTuli bazris

funqcionirebaSi, miT ufro Tanasworuflebiani garemoa Seqmnili safinanso

bazrebze.

finansuri bazari asaxavs fulis, valutis, aqciebis, obligaciebisa da

sxva fasiani qaRaldebis moZraobas. am dros `dRevandeli” fulis gayidva

xdeba `xvalindelze” valad an kreditSi, sasesxo kapitalis bazris

meSveobiT. aqciebi, vauCerebi, obligaciebi, veqsilebi da Tamasuqebi iyideba

fasiani qaRaldebis bazrebze, romelsac safondo birJebsac uwodeben. maTi

monawileebi arian bankebi, savaluto punqtebi.

fasiani qaRaldebis bazari iyofa pirvelad da meorad bazrebad.

pirvelad bazarze xdeba axali fasiani qaRaldebis gamoSveba, meorad

bazarze ki – misi axal mesakuTreze gadayidva. pirveladi bazris

subieqtebi arian investorebi, Semnaxveli bankebi, firmebi da imitentebi,

meoradi bazris subieqtebi ki arian Suamavlebi da brokerebi.

sasesxo kapitalis bazarze kreditebs `yidian“ bankebi, xolo maTi

myidvelebi ki arian firmebi, mosaxleoba da saxelmwifo. fulis bazarze

gamyidvelis rolSi gamodis centraluri banki, myidvelis rolSi ki –

sawarmoebi, mosaxleoba da saxelmwifo. fulze moTxovna ganisazRvreba

saqonlisa da momsaxurebis yidvis surviliT. amitom igi

pirdapirproporciul kavSirSia saqonlis fasTan. amitom swored fasebi

gansazRvravs fulis msyidvelunarianobas.
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Tema 2. investiciebis marTvisa da regulirebis aspeqtebi

investiciebi warmoadgens erovnuli ekonomikis finansuri

uzrunvelyofis erT-erT mniSvnelovan wyaros, riTac unda moxdes

samamulo produqciis warmoebis dafinanseba da sanedleulo bazis

gafarToeba. swori sainvesticio politikis war-marTvis SemTxvevaSi man

unda uzrunvelyos firmebis mwarmoeblurobis amaRleba, qveynis samewarmeo

potencialis sruli aTviseba. erovnuli ekonomikis danarCen samyarosTan

integraciis mTavar xerxemals da mamoZravebel Zalas swored investiciebi

warmoadgens, romelic Teoriulad da praqtikulad sworad gansazRvrul

ekonomikur politikas unda daeqvemdebaros.

investirebis mTavari funqciaa xeli Seuwyos erovnuli ekonomikis

zrdis tempebis daCqarebas, gamoacocxlos da waaxalisos krizisSi myofi

sawarmoebi, uzrunvelyos Sida warmoeba aucilebeli finansuri saxsrebiT,

xeli Seuwyos qveynis integraciul procesebSi CarTvasa da adgilobrivi

kadrebis kvalifikaciis amaRlebas. investiciebis mozidvisa da ganTavsebis

mizniT saWiroa gamoikveTos investirebis sagani, mizani, amocanebi,

obieqtebi da subieqtebi. investirebis kvlevis sagania TviT investicia,

fasiani qaRaldi, romelic brunavs qveynis safinanso bazarze.

investirebis ZiriTadi mizania gansazRvros kapital-dabandebis

moculoba da struqtura, xolo misi mTavari amocanaa investiciuri

saqmianobis safuZvlebis Seswavla, investiciebis mozidva da maTi

efeqturad gamoyeneba, misi finansuri analizi, investiciuri menejmentis

gamoyenebis daufleba, investiciuri bazrisa da investiciuri instrumen-

tebis gacnoba investiciebis marTvisa da regulirebis aspeqtebis, bankebis

sainvesticio saqmianobis Seswavla.

investirebis obieqtia sawarmo, firma da organizacia, romlebic

ganicdian finansuri saxsrebis ukmarisobas, xolo misi subieqtebi ki arian

investorebi da investiciebis mimRebi pirebi, romlebic uSualod

axorcieleben sainvesticio da ekonomikur saqmianobas. realuri

investiciebi SeiZleba dafinansdes pirvelad bazrebze axali aqciebis

gayidviT, xolo aqciebis myidvels TavianTi saaqcio paketebis gayidva

SeuZlia meorad bazarze.
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saqarTvelos socialur-ekonomikuri ganviTarebis amocanebi didadaa

damokidebuli investiciebis SerCevis meTodebsa da misi dabandebis

siCqareze. sainvesticio aqtivoba Tavis mxriv damokidebulia Cveni qveynis

saerTo ekonomikur mdgomareobaze. miuxedavad ruseTTan saomari

mdgomareobisa, saqarTvelos ekonomikaSi garkveuli dadebiTi tendenciebi

SeimCneva. kerZod, inflaciis zrdis tempi mkacrad regulirebadia

centraluri bankis mier da igi ar scildeba erTeulovan niSnuls.

yovelive es moiTxovs investiciebis marTvis Teoriisa da praqtikis

axleburad xedvas. Tanamedrove etapze proeqtebiT gaTvaliswinebuli

materialuri investiciebi, anu sainvesticio proeqtebSi kapitaldabandeba

da sainvesticio gadawyvetilebis miReba ekonomikuri saqmianobis nebismier

sferos moicavs. zogierT maTganSi (mSenebloba, mrewveloba,

kavSirgabmuloba, transporti, sacdel-sakonstruqtoro samuSaoTa

dafinanseba da a. S.) maT gadamwyveti mniSvneloba aqvT.

investiciebis marTvis meTodebi es aris investiciebis kompleqsuri

gegmis realizaciasTan dakavSirebul sainvesticio gadawyvetilebaTa

erToblioba, romelic mimarTulia saqonlisa da momsaxurebis axali

warmoebis mowyobisaken an Zvelis gaumjobesebisaken. investiciebis marTvis

meTodebi moicavs sainvesticio ciklis Semdeg etapebs:

1. winasainvesticio etapi; 2. investirebis etapi, romelic yvelaze ufro

kapitaltevadia. misTvis damaxasiaTebelia finansuri resursebis intensiuri

aTviseba; 3. sainvesticio produqciis uSualod gamoyenebis etapi.

sainvesticio proeqtebis SefasebaSi arsebuli negatiuri praqtika amtkicebs

investiciebis marTvis meTodebis efeqtianobis analizis aucileblobas.

investiciebis marTvis Sefasebis arsebuli meTodebi or jgufad iyofa:

ubralo, anu elementaruli da diskontirebuli, anu integraluri. ubralo

meTodis gamoyenebisas fulad nakadebs mxolod maTi fizikuri sididis

mixedviT (diskontirebis gareSe) afaseben. amis sapirispirod diskontirebis

meTodi drois faqtorsac iTvaliswinebs.

2. investiciebis marTvis Sefasebis ubralo meTodi moicavs

investiciebis gamosyidvis periodis gansazRvrisa da investiciebis

sabuRaltro rentabelobis angariSis meTods.

investiciebis marTvaze mniSvnelovan gavlenas axdens qveyanaSi

Seqmnili sainvesticio garemo. raoden paradoqsaluradac ar unda
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mogveCvenos, investirebis moculoba araa `mgrZnobiare” sargeblis

ganakveTis cvlilebis mimarT. amitom investiciebis moculoba SeiZleba

ukuproporciul kavSirSic ki aRmoCndes sargeblis ganakveTTan

mimarTebaSi. rogorc dazogvis, ise investiciebis moculobis erT-erTi

mTavari ganmsazRvreli faqtoria erovnuli Semosavali.

investiciebis motivacia erTob rTuli procesia. sargeblis ganakveTi,

romelic warmoadgens fuladi kapitalis SeZenis safasurs, gaiTvaliswineba

investiciebis marTvisa da sainvesticio gegmis Sedgenis dros. magram

sargeblis ganakveTi ar warmoadgens erTaderT faqtors. investiciebis

marTvis ganmsazRvreli erT-erTi mniSvnelovani faqtoria mogebis normac,

romlis miRebasac varaudoben firmebi am investiciebis gamoyenebis xarjze.

ekonomikuri stagnaciis pirobebSi investiciebze moTxovna mcirdeba,

sargeblis dabali ganakveTis arsebobis miuxedavad, radganac ar arsebobs

mewarmeobidan mogebis miRebis imedi da piriqiT, bumis dros investiciebze

moTxovna izrdeba ganakveTis zrdis miuxedavad.

amrigad, saqarTvelos ekonomikis struqturuli disproporciebis

pirobebSi, saxelmwifom udidesi Zalisxmeva unda mimarTos mosaxleobis

gadaxdisunariani moTxovnis Camosayalibeblad da mosaxleobis anabrebis

investiciebad gardasaqmnelad.

sainvesticio procesebis stimulireba saqarTveloSi,  unda daiwyos

adgilobriv samewarmeo saqmianobaSi saamortizacio anaricxebis politikis

SecvliT.

amortizacia – fulad erTeulSi gamoxatuli ZiriTadi fondebis

cveTaa maTi samewarmeo gamoyenebis Sedegad. saamortizacio normebi

warmoadgenen kvlavwarmoebisa da ZiriTadi fondebis dafinansebis erT-erT

umTavres wyaros.

saxelmwifos mier dadgenili saamortizacio normebi gansazRvraven

moqmedi ZiriTadi fondebis Secvlis intensivobas. Tumca unda iTqvas, rom

inflaciis pirobebSi saamortizacio anaricxebis normebi azrs kargavs,

radgan fulad erTeulSi gamoxatuli ZiriTadi fondebis Rirebuleba

inflaciis periodSi Zlier ufasurdeba. amitom aucilebeli xdeba ZiriTadi

fondebis Sefasebis koreqtireba. koreqtirebis amgvari formaa daCqarebuli

amortizacia, Tumca gardamavali ekonomikis pirobebSi amgvari nabijis

gadadgma safrTxiloa, vinaidan sasaqonlo deficitisa da warmoebis
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saSualebebis warmoebis araelastiurobis pirobebSi, daCqarebuli

samortizacio anaricxebi SeiZleba seriozuli inflaciuri procesebis

stimulad iqcnen. radganac saamortizacio anaricxebi warmoadgenen fulad

masas, romelic qveynis sasaqonlo bazarze zedmet tvirTad awveba

gadaxdisunarian moTxovnas. amis Tavidan asacileblad aucilebelia

erovnuli warmoebis daCqarebuli ganviTarebis proteqcionistuli

programis ganxorcileba, rasac koordinirebas qveynis mTavroba gauwevs.

saxelmwifos mxridan saamortizacio anaricxebis koordinireba

gulisxmobs mxolod da mxolod mis miznobrivad  xarjvas, xolo

aramiznobrivi xarjvis SemTxvevaSi fuladi Tanxa unda daeqvemdebaros

dabegvras moqmedi kanonmdeblobis mixedviT. meores mxriv, sasurvelia Tu

saxelmwifo waaxalisebs moZvelebuli ZiriTadi fondebis Secvlas

adgilobrivad warmoebuli warmoebis saSualebebis SeZeniT, rac Cveni

qveynis pirobebSi Soreul perspeqtivad SeiZleba CaiTvalos.

sainvesticio programebis dafinansebis Semdegi mniSvnelovani wyaroa

mogeba. saamortizacio anaricxebisagan gansxvavebiT, romelTa daniSnulebaa

ZiriTadi sawarmoo fondebis kvlavwarmoeba, mogeba warmoadgens finansuri

nakadebis damatebiT wyaros, romelic SeiZleba gamoyenebul iqnes

gafarToebuli kvlavwarmoebis moTxovnilebebis dasafarad. mogebis

investiciebad gardasaqmnelad didi roli saxelmwifos akisria. mxolod

saxelmwifos mizanmimarTul politikas ZaluZs stimuli misces mogebis

gadanawilebas sainvesticio proeqtebis dafinansebaze. aseT stimulebs

SeuZliaT saqarTveloSi daabrunon is fuladi saxsrebic, romelTac

datoves qveynis teritoria da funqcionirebas ganagrZoben sxvadasxva

dasavlur sabanko angariSebze, an CarTulni arian sxva qveynebis

ekonomikaSi. erT-erT gzas erovnuli resursebis mosazidad

sainvesticio procesebis warsamarTad aseve warmoadgens erovnuli

ekonomikis aqcionireba.
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Tema 3. xelsayreli sainvesticio garemos Seqmnis

pirobebi saqarTveloSi

investoris mier debitori qveynis SerCeva im faqtorebis mixedviT

xdeba, romlebic sainvesticio klimatis elementebi arian. esenia:

makroekonomikuri maCveneblebi, finansuri mdgomareoba, sagadasaxado

sistema, valebi da maTi momsaxureoba, kerZo sakuTreba, politikuri

riskebi, geopolitikuri mdgomareoba da sxva. miuxedavad faqtorebis

simravlisa sainvesticio klimati erTian sistemas warmoadgens, romlis

calkeul elementebs damoukideblad ar SeuZliaT gavlenis moxdena

ucxoel investorebze.

gardamavali ekonomikis mqone ganviTarebadi qveynebi dResdReobiT

mwvaved ganicdian problemas, romelic dakavSirebulia sakuTari saxsrebis

mobilizaciasTan. aRniSnul qveynebSi nayofierebis done sakmaod dabalia,

rac iwvevs Sromis anazRaurebis naklebobas. Semosavlebis simcire ki Tavis

mxriv ganapirobebs dabal danazogebs, rac investiciebis simwires niSnavs.

am “mojadoebuli wris” garRveva SeiZleba mxolod ucxoeTidan miRebuli

investiciebis saSualebiT, rac adgilobrivi kompaniebisTvis axali

kapitalis, mowinave teqnologiebis, Tanamedrove menejmentisa da

marketingis praqtikuli gamocdilebis gadacemas gulisxmobs.

gavrcelebul faqtors warmoadgens bazris sidide. satransporto da

samrewvelo sawarmoebis warmomadgenlebi mniSvnelovan faqtorad Tvlian

qveynis siaxloves, sadac moqmedeben mSobeli kompaniebi. Semdegia _ savaWro

barierebis gadalaxvis SesaZlebloba, im sawarmoebisTvis, romlebic

axdenen produqciis gasaRebas. qveyanaSi kvalificiuri kadrebis odenobas,

amavdroulad samuSao Zalis siiafes didi mniSvneloba aqvs.

didi mniSvneloba eniWeba infrastruqturul da sawarmoo potencials,

magram ukanasknelis roli Semcirda. ZiriTadad xdeba moZvelebuli

teqnologiebis da maRali cveTis mqone sawarmoebis gamococxleba,

romelTa sainvesticio proeqtebis ZiriTadi nawili gaTvlilia

dakreditebaze da ara pirdapir investorze. amitom strategiuli investori

upiratesad midis regionSi Tavisi proeqtebiT. amitom regionis

instituciur potencials maTTvis didi mniSvneloba ar aqvs. da bolos,

potenciuri investorebi did mniSvnelobas aniWeben sakanonmdeblo risks,
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riTac regionebi didad gansxvavdebian erTmaneTisgan  da rac afiqrebs

investors, romels mianiWos upiratesoba.

rogorc aRmoCnda, zogierTi faqtori saerTod ar ainteresebs

potenciur investors. ganuxrelad iklebs interesi regionis inovaciuri

SesaZleblobisadmi. regionSi investori midis Tavisi, ukve SemuSavebuli da

gaTavisebuli teqnologiebiT, ar surs Cados saxsrebi stagnirebul

adgilobriv samecniero-teqnikur sferoSi. aseve did rols ar TamaSobs

satransporto xarjebis Semcirebis SesaZlebloba, garda im

kompaniebisTvis, romlebic axdenen produqciis gasaRebas. igive SeiZleba

iTqvas sagadasaxado SeRavaTebze, nedleulis xelmisawvdomobaze.

gamokiTxvis Sedegad meorexarisxovani roli aqvs fulad nakadebsac.

gamonakliss am SemTxvevaSi warmoadgenen bankebi da satransporto

kompaniebi. da bolos, ekologiuri normebis simsubuqe ar TamaSobs

araviTar rols sainvesticio gadawyvetilebebis miRebaSi.

rogorc cnobilia, ucxoeli investori kapitalur resursebs abandebs

mxolod stabiluri ekonomikis mqone qveynebSi, romlebic Tavis mxriv

adgilobrivi investoris ndobiTac xasiaTdebian. aqedan gamomdinare, misi

Semosvla moxdeba mxolod adgilobrivi kapitalis realurad amoqmedebis

pirobebSi.

mTeli rigi qveynebis gamocdilebam daadastura, rom ucxouri

kapitalis ama Tu im qveynis ekonomikuri zrdis samsaxurSi Cayeneba mxolod

sainvesticio nakadebis swori marTvis safuZvelzea SesaZlebeli.

msxvili sainvesticio kompaniebis gamokiTxvis Sedegad gamovlinda, rom

problemebs Soris umTavresia araadeqvaturi da mudmivad cvalebadi

sagadasaxado kanonmdebloba. momdevnoa _ sakuTrebis uflebisa da

kreditorTa uflebebis susti uzrunvelyofa, sabaJo saqmianobasa da

politikur sferoSi mimdinare cvlilebebi, aramdgradi makroekonomikuri

mdgomareoba, ganuviTarebeli sabanko seqtori.

sakuTrebis CamorTmevis riski da xelisuflebis mxridan TviTneboba _

ara pirvelxarisxovans warmoadgenen. igive iTqmis damkveTTa

gadauxdelobasa da inteleqtualuri sakuTrebis uflebebis araadeqvatur

dacvaze. zogierTisaTvis zogadad sakuTrebis dacva ufro mniSvnelovania,

vidre inteleqtualuri sakuTrebisa. rac Seexeba SromiT resursebsa da

momwodebelTa xarisxs _ ucxouri investori kompaniisTvis ar warmoadgens
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problemas. respodentebs akmayofilebs muSakTa klvalifikacia da

sawarmoTa mier saqonlis miwodebis xarisxi. es mowmobs, rom adgilobrivi

kadrebi Sesabamisi stimulirebiTa da profesiuli momzadebiT

daakmayofilebs dasavlur standartebs.

problemebs Soris umTavresis gamoyofa yvela seqtorSi

sxvadasxvanairia. kompaniebi, romlebic monawileobas Rebuloben

samrewvelo sawarmoebSi, umTavresad Tvlian sabanko seqtoris

ganuviTareblobas. piriqiT, bankebi pirvelxarisxovnad miiCneven

kreditorTa uflebebis araadeqvatur dacvas. sakonsultacio firmebisTvis

umniSvnelovanesia sakuTrebis uflebebis arasakmarisi dacva. isini, rogorc

bankebi ganicdian klientebisgan araTavisdroul gadaxdebs da

buRaltruli sistemis naklovanebebs. produqciis gasaRebiT dakavebuli

kompaniebi seriozulad Tvlian sabaJo organoebTan dakavSirebul

problemebs. igivea satransporto kompaniebisTvis.

CvenTan arsebuli kanonmdebloba jerac ar Seesabameba saerTaSoriso

moTxovnebsa da ucxouri pirdapiri investiciebis mozidvis reJimis

liberalizaciis tendenciebs, riTic konkurent qveyanebs uTmobs adgils.

qveynaSi sainvesticio klimatis Seqmna bevradaa damokidebuli TviT

saxelmwifos mier arCeul kursze. erT-erTi mTavari mimarTulebaa swored,

Tu ramdenad xelsayreli sagadasaxado sistema gaaCnia mas. sainvesticio

saqmianobis gasaaqtiureblad saxelmwifo sainvesticio politika  ramdenime

etapad  iyofa. msoflio gamocdileba gviCvenebs, rom saxelmwifo

politikaSi centraluri adgili ukavia investiciebis stimulirebis

komleqsur nabijebs, romlebic mimarTulia konkurentunariani garemos

Camoyalibebisa da gaaqtiurebisaken, antimonopoliuri kanonmdeblobisa da

gakotrebis Sesaxeb kanonis ganxorcielebisa da mcire mewarmeobis

mxardaWerisaken.

sazRvargareTis qveynebSi XX saukunis 80-90-ian wlebSi gatarebuli

sagadasaxado reformebis Sedegad gamoikveTa ori ZiriTadi tendencia.

saxelmwifoTa erTma jgufma (aSS, kanada, avstralia, iaponia da sxva)

ZiriTadi aqcenti gadaitanes pirdapiri gadasaxadebis sistemis

gardaqmnaze, qveynis meore jgufma ki (evropis) ZiriTadad arapirdapiri

gadasaxadebis mniSvnelobis amaRlebaze.
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sainvesticio resursebis mwvave deficitis daZleva SesaZlebelia

mxolod dabalansebuli saxelmwifo sainvesticio politikiT. saWiroa

swored biujetSi saxelmwifos, rogorc investoris, miznebis gansazRvra

– Sesabamisi Tanxebis mobilizacia. yovelive amis mizezebad saxeldeba is,

rom ar arsebobs biujetis sainvesticio nawilis formirebis srulyofili

meTodologia; Semosavlebis saprognozo maCveneblebidan gamodinare

mimdinare xarjebis maqsimaluri gawera da mxolod “narCeni” Tanxebis

mimarTva xdeba investiciebis dasafinanseblad.

Tema 4. saqarTveloSi investiciebis mozidvis

dadebiTi efeqti

saqarTveloSi moqmedi kanonmdeblobis mixedviT investiciebis

ganxorcieleba SeuZlia rogorc rezident, ise ararezident fizikur da

iuridiul pirebs. sainvesticio saqmianobis subieqti SeiZleba iyos rogorc

adgilobrivi, ise ucxoeli investori. Tu gaviTvaliswinebT saqarTveloSi

arsebul umuSevrobis maRal dones, mxolod mkacri sabanko-sakredito

politikis meSveobiT SenarCunebuli erovnuli valutis dausaqonlebeli

masis mosalodneli inflaciuri ryevebis SiSs, maSin yovelmxriv unda

SevecadoT, rom igi gadavaqcioT investiciebisaTvis mimzidvel qveynad,

raTa sainvesticio saqmis gaSlis xelSewyobisaTvis gza gaexsnaT rogorc

erovnul, ise ucxoel investorebs.

investiciebis qveyanaSi mozidvisaTvis saWiroa investorTa interesebis

dakmayofileba, rasac Semdegi oTxi ZiriTadi faqtori ganapirobebs: 1)

qveyanaSi Seqmnili politikuri viTareba; 2) kriminogenuli situaciis

regulirebis done; 3) myari sakanonmdeblo baza, ramac unda daicvas

investoris sakuTrebis ufleba; 4) sagadasaxado tvirTis simsubuqe. Cvens

qveyanaSi samwuxarod jer kidev saomari viTarebaa, arastabiluria

politikuri viTareba, gauaresebulia socialuri foni, dabalia

mosaxleobis gadaxdisunarianoba, rac mniSvnelovnad zrdis sainvesticio

risks da zRudavs investiciebis mozidvas saqarTveloSi.
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saqarTvelos sainvesticio saqmianobis sferoSi Seqmnilia saTanado

sakanonmdeblo baza, sadac regulirdeba investorTa ufleba-movaleobebis

farTo speqtri, ucxouri investiciebis dacvis saxelmwifo garantiebi da

`damatebiTi xelSewyobis pirobebi”, rogoricaa investirebuli sawarmoos

saWiroebisaTvis Semotanili ZiriTadi saSualebebis, sawarmo masalebis,

naxevarfabrikatebisa da nedleulis sabaJo gadasaxdelebisa da masTan

gaTanabrebuli mosakreblebis gaTavisufleba. imavdroulad Tu samomavlod

gamkacrda investirebis pirobebi da arsebuli SeRavaTebi gauqmda, kanons

ukuqmedebis Zala ar eqneba da kanonis SemoRebamde dabandebul

investiciebze miniWebul SeRavaTebze igi ar gavrceldeba, aqtis miRebidan

xuTi wlis ganmavlobaSi. sainvesticio saqmianobasTan dakavSirebul

dabegvris reJimsa da mis xelSemwyob pirobebs aregulirebs saqarTvelos

sagadasaxado kodeqsi. dRes moqmedi sagadasaxado kodeqsi regionSi

Semavali alternatiuli (azerbaijanis, somxeTis, ukrainis, TurqeTis da

sxva) qveynebis kodeqsebTan SedarebiT sakmaod mZimea. amas emateba

arastabiluri samxedro da politikuri viTareba, ris gamoc msxvili

investorebi jer kidev Tavs ikaveben saqarTveloSi msxvili kapitalis

dabandebaze.

garda zemoT CamoTvlili mizezebisa, Cvens qveyanaSi jer kidev ar aris

dadgenili investiciur danaxarjebze moqmedi faqtorebi. investiciur

danaxarjebs gansazRvravs wminda mogebis mosalodneli norma da bankis

saprocento ganakveTi. rogorc wesi, investiciur danaxarjTa minimizaciis

mamoZravebeli motivi mogebis zrdaa. yoveli investori akeTebs gaTvlas

wminda mogebis mosalodnel normaze. investiciebze arsebuli saerTo

moTxovna pirdapirproporciul kavSirSia wminda mogebis mosalodnel

normasTan da ukuproporciul kavSirSia bankis procentTan.

maSasadame investirebas maSin aqvs azri, roca kapitaldabandeba ufro

met mogebas iZleva, vidre misi bankSi depozitad ganTavseba. e. i.

investireba momgebiania mxolod im momentamde, vidre investirebidan

misaRebi wminda mogebis norma metia an tolia bankis procentis ganakveTze.

nebismieri faqtori, romelic zrdis investiciebis mosalodnel wminda

mogebas, iwvevs sainvesticio moTxovnis zrdas da piriqiT. maSasadame

investiciebze yovelgvari gadasaxadis daweseba uaryofiTad imoqmedebs

wminda mogebis normaze magram investiciebis mozidvas qveynisaTvis gaaCnia
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sxva mravali Tanmdevi uaryofiTi Sedegic. kerZod, 1) izrdeba samamulo

bazrebisa da sawarmoebis ucxoel investorTa mxridan kontroli; 2)

izrdeba ucxoel investorTa mxridan dafinansebul firmebSi dasaqmebul

muSakebze eqsploataciis saSiSroeba; 3) iqmneba mimRebi qveynis erovnuli

resursebis gaflangvis saSiSroeba; 4) sazRvargareT gaitaneba ucxoel

investorTa mier miRebuli mogebisa da mimRebi qveynis ekonomikuri zrdis

udidesi nawili. ixSoba konkurencia Sida bazarze, Zneldeba ekonomikuri

movlenebis Soridan marTva. izrdeba adgilobriv mosaxleobasTan ucxoel

investorTa gaugebrobis saSiSroeba. ucxoelTa xelSi gadadis

dafinansebuli obieqtis sakuTrebis ufleba.

iwyeba ucxoel investorTa mier TavianTi saqmianobis

urTierTblokireba. viTardeba oligopolisturi qcevis elementebi.

Zlierdeba Sida bazris dacvis tendencia. izrdeba ucxoel investorTa

mxridan gadasaxadebze Tavis aridebis legaluri Tu aralegaluri gzebis

Zieba. faswarmoqmnis manipulirebiT xdeba gadasaxadebze Tavis arideba.

izrdeba ucxoel investorTa mier mogebis sazRvargareT gatanisa da Semdeg

`gaqrobis” mcdeloba, iqmneba mimRebi qveynis mTavrobaSi ucxoel

investorTa mZlavri, lobisturi dajgufebebi, izrdeba korufciisa da

Crdilovani ekonomikis masStabebi, adgilobriv politikosTa mosyidvis

mcdeloba, ucxoel investorTa mxridan mTavrobis winaaRmdeg mowyobili

SeTqmulebis dafinansebis saSiSroeba.

xSirad investorebis Semosvlas qveyanaSi spekulaciuri xasiaTi aqvs

amasTan dakavSirebiT milton fridmeni gvafrTxi-lebs `ucxoeli

investorebi Tqvens qveyanaSi investirebas axdenen ara imitom, rom Tqven

dagexmaroT, aramed imitom, rom TavianT Tavs daexmaron”. qveyanaSi Semosul

investorTa didi nawili SeiZleba CaiTvalos strategiuli aqtivebis

maZiebelTa jgufad. es investiciebis mimRebi qveynisaTvis garkveuli

safrTxis momcvelia, radganac isini qveynidan gaitaneben Semosavlebis

udides nawils. amdenad, sainvesticio potenciali mimRebi qveynidan

erTgvarad gadaadgildeba sazRvargareT da ar xdeba mogebis reinvestireba.
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Tema 5. sagadasaxado dabegvris gavlena

investiciebis Semodinebaze

sagadasaxado dabegvris sistema warmoadgens erT_erT umTavres

faqtors, romelic gavlenas axdens investirebis gadawyvetilebaze,

gansakuTrebiT pirdapir ucxour investiciebze. saerTod, ucxour pirdapir

investiciaze gavlenas axdenen rogorc sagadasaxado, ise arasagadasaxado

faqtorebi, romelTa meSveobiTac xorcieldeba investirebisagan misaRebi

potenciuri mogebisa da riskis Sedareba.

sagadasaxado sistemis Taviseburebebi, romlebic dakavSirebulia

investirebis sakiTxebTan:

a) saamortizacio reJimi _ inflaciis dros amortizacia, romelic

efuZneba Tavdapirvel Rirebulebas, arasakmarisia, radganac aqtivebis bazis

nominaluri fuladi erTeulis RirebulebiT gazomvisas aqtivebis realuri

Rirebuleba am momentSi saTanadod ar fasdeba. amitom saWiroa aqtivebis

Rirebulebis safuZvlis specialuri koreqtireba inflaciis pirobebSi

realuri amortizaciis arasakmarisad Sefasebis kompensirebis mizniT. Tuki

amgvari koreqtireba xdeba TavisTavad, es arTulebs sawarmoSi

sagadasaxado dagegmvis dros maT swor aRricxvas. zog SemTxvevaSi, roca

saerTo sainvesticio SeRavaTebi didi zomisaa, maSin investirebuli Tanxebi

aWarbeben dagrovil amortizacias. stabiluri fasebis dros es

gulisxmobs, rom damatebiTi SeRavaTebi, romlebic aWarbeben amortizacias,

daiSveba investiciis saerTo Tanxis gazrdis dros. inflaciis pirobebSi

aseTi SeRavaTis sidide izrdeba, roca xdeba mimdinare investiciebis

Sedareba winasTan, rac izomeba nominalur da ara realur fasebSi.

Bb) xarjebTan gamoyenebuli reJimi _ xarjebze daqviTvebis SezRudva

dgindeba SemdegisTvis:

 sagadasaxado dabegvris sistemis samarTlianobis gasaumjobeseblad;

 saxelmwifo sawarmoTa saqmianobaze kontrolisTvis;

 arapirdapiri SezRudvebi, romlebic gamowveulia imiT, rom Cveulebriv,

ar daiSveba xarjebis daqviTva zusti miTiTebebis ar arsebobisas.

investiciur procesze gavlenas axdenen sagadasaxado faqtorebi,

rogorebicaa:
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I. gadasaxadis done da sagadasaxado sistemis sajarooba.

sagadasaxado dabegvris saerTo done warmoadgens ekonomikuri

efeqturobis mniSvnelovan maCvenebels. masSi igulisxmeba yvela saxis

gadasaxadebi. is gavlenas axdens qveynis mimzidvelobaze ucxouri

investorisaTvis. Tumca, sxvadasxva qveynis mimzidvelobis gansazRvrisTvis

araa sakmarisi maTi sagadasaxado dabegvris tvirTis ubralod Sedareba.

radganac: pirvel rigSi, sagadasaxado Semosavlebi saxelmwifo xarjebis

umTavres wyaros warmoadgenen. amitom dabali Semosavlebi iwveven biujetis

deficits da uaryofiT gavlenas axdenen investiciebis mozidvis

TvalsazrisiT. meore rigSi, Tuki Semosavlebi ixarjeba xarjebis

Semcirebis mizniT da Semosavlebis Seqmnis xelSewyobisTvis, maSin xarjebi

efeqturad akompensireben sagadasaxado dabegvraze uaryofiT gavlenas.

didi mniSvneloba aqvs grZelvadiani kapitaltevadi investiciebisTvis

sagadasaxado Sedegebis winaswarmetyvelebis SesaZleblobas sainvesticio

da sxva gadawyvetilebebSi.

problemebi, romlebic arTuleben firmisTvis maTi moqmedebis

sagadasaxado Sedegis winaswar gaTvlas, Semdegia:

pirveli problema dakavSirebulia kanonmdeblobasTan. bevr SemTxvevaSi

is arazusti da gaurkvevelia. kanoni ar asaxavs konkretul situacias, rac

iwvevs sagadasaxado dabegvris Sedegebis arasisrules.

meore problema aris kanonebisa da wesebis xSiri da mniSvnelovani

Secvla. Tumca dawvrilebiTi koreqtireba gardauvalia iseTi rTuli

kanonebisTvis, rogoricaa sagadasaxado dabegvris kanonebi. saqmiani

adamianebis reaqcia emTxveva sawarmoTa reaqcias, romlebic ОЭСР–is

qveynebSi funqcionireben, sadac xSiri cvlilebebi zrdis sagadasaxado

sistemis simZimes, misi dagegmvisa da Sesrulebis sirTules.

mesame – kanonis sajaroobisa da mdgradobis problemebi mwvavdeba maTi

danergvis sirTulis gamo.

sabazro ekonomikaze gadasvlam gazarda gadasaxadis gadamxdelTa

raodenoba. amavdroulad, icvleba maTi urTierToba xelisuflebasTan.

II. Ggadasaxadis ganakveTi da Gsagadasaxado dabegvris baza.

gadasaxadis ganakveTs didi mniSvneloba aqvs saerTo sagadasaxado

tvirTis gansazRvrisas, aseve is gaiTvaliswineba kompaniis strategiis

gansazRvrisa da sagadasaxado dagegmvis dros. gadasaxadis maRal ganakveTs
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yovelTvis ar mivyavarT saxelmwifo sagadasaxado Semosavlebis

gazrdisaken, gansakuTrebiT im firmebSi, romlebic ramdenime qveyanaSi

muSaoben. Cveulebriv, kompaniebi amaTuim proeqtis arCevisas, iTvaliswineben

kanonmdeblobaSi arsebuli gadasaxadebis ganakveTebs Soris gansxvavebas,

mimarTaven ra Semosavlebs im qveyanaSi, sadac dabalia sagadasaxado

ganakveTi, xolo xarjebs – im qveyanaSi, sadac maRali sagadasaxado

ganakveTia.

sainvesticio mimzidvelobis TvalsazrisiT, gadasaxadebis ganakveTebis

Semcireba, Tavis aridebis farTo masStabebis pirobebSi, yovelTvis ar aris

gamarTlebuli, radganac ganakveTebis Semcirebis sapasuxod SesaZlebelia

rogorc Tavis aridebis masStabebis Semcireba, aseve gazrda.

sayovelTaod cnobilia, rom sagadasaxado ganakveTebis zrda iwvevs

ekonomikuri aqtivobis vardnas da gadasaxadebisgan Tavis arideba masobriv

xasiaTs iZens. Sesabamisad, sagadasaxado ganakveTebis zrdis miuxedavad,

mcirdeba biujetis Semosavlebi, vinaidan mcirdeba sagadasaxado baza.

swored aRniSnulTan dakavSirebiT aqtualuria kaliforniis universitetis

profesoris a. laferis gamokvleva, romelic ekonomikur literaturaSi

laferis mrudis saxeliTaa cnobili. misi efeqti imaSi mdgomareobs, rom

biujetis Semosavlebi izrdeba gadasaxadebis zrdasTan erTad, Tu

gadasaxadis ganakveTi 50%-s ar aRemateba, xolo mcirdeba - Tu ganakveTi

50%-ze maRalia.

sagadasaxado tvirTis gansazRvrisas didi mniSvneloba aqvs dasabegri

Semosavlis kalkulacias. Semosavlebis da xarjebis dabegvris sxvadsxva

reJimi gavlenas axdens kompaniis saqmianobis organizaciaze. Tavis mxriv,

sawarmos struqturaze gavlenas axdens sagadasaxado dabegvris Sesabamisi

reJimi, miuxedavad sawarmos formisa.

dafinansebis Sesaxeb gadawyvetilebaze did gavlenas axdens gadaxdis

meTodi,  romelic   damokidebulia  sxvadsxva   finansuri    instrumentis

sagadasaxado  dabegvris  reJimze.  sagadasaxado dabegvris bazis gamoTvla

moicavs uamrav situacias, romlebic erTmaneTisgan gansxvavdebian maTi

miRebis da Sesrulebis uzrunvelyofiT.

V. sabaJo gadasaxadebi (mosakreblebi) _ investirebuli saqonlidan sabaJo

gadasaxadebis akrefa yvelaze mimzidveli aris qveynisTvis, romelic

miiswrafis Semosavlebis gafarToebisken. sabaJo gadasaxadebi warmoadgenen
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Semosavlebis uSualo an msubuqad marTvad wyaros, Tumca isini zrdian

investiciis Rirebulebas.

sabaJo gadasaxadebi ucxouri pirveladi investiciebisTvis SezRudvas

warmoadgens, radgan ukiduresad amZimebs grZelvadian kapitalur proeqtebs,

romlebic mimarTulia samrewvelo bazis modernizaciisaTvis. aziis

qveynebis gamocdilebiT kompaniisTvis umTavres sagadasaxado SeRavaTs,

warmoadgens sakuTari moxmarebisTvis gaTvaliswinebuli kapitaluri

mowyobilobebis importis gaTavisufleba sabaJo gadasaxadisgan.

aRsaniSnavia, rom saqarTvelosaTvis miuRebelia calkeuli dargebisa

Tu regionebisaTvis upiratesobis miniWeba, radgan perspeqtiuli dargebi

Tavisufalma bazarma unda gansazRvros. umjobesia gaviTvaliswinoT

sxvadasxva qveynebis gamocdileba ucxouri investiciebiT Seqmnili

sawarmoebisadmi preferenciuli midgomebisa da SeRavaTebis sistemebis

gamoyenebis efeqturobaze.

sagadasaxado SeTanxmebebi es aris sistema, romlis farglebSi

kompaniam, romelsac kavSiri aqvs ucxoeTTan, SeuZlia dagegmos Tavisi

gadasaxadebi.  sagadasaxado SeTanxmebebis ZiriTadi mizania sagadasaxado

dabegvris ucxouri da adgilobrivi sistemebis koordinacia. sagadasaxado

SeTanxmebebis meSveobiTa xdeba Semosavlebis ormagi dabegvris Tavidan

acileba da administraciuli sakiTxebis gadawyveta, romlebic warmoiSveba

or qveyanas Soris Semosavlebis gadanawilebisas.

swored ormagi dabegvris Tavidan asacileblad qveynaSi aqtiurad

mimdinareobs xelSekrulebebis gaformeba msoflio gamocdilebis

gaTvaliswinebiT. maT Soris iseT qveynebTan, rogorebicaa:

erT-erT umTavres sagadasaxado stimuls, romelsac saxelmwifo

iZleva, aris mis mier uaris Tqma sagadasaxado mogebaze anu biujetSi

Sesatan Semosavlis nawilze. igi 80-iani wlebis Suamde yvela qveyanaSi

farTod gamoiyeneboda. am stimulebs hqondaT sagadasaxado SeRavaTebis an

kreditebis forma, gamoiyeneboda yvela saxis fondis mier da

diferencirdeboda mowyobilobebis, saqmianobis da regionebis mixedviT.

sainteresoa ekonomistTa mier Camoyalibebuli ganmarteba –

“sagadasaxado SeRavaTi” aris sagadasaxado kanonmdeblobiT miniWebuli

SesaZlebloba gadasaxadebisgan srulad an nawilobriv gaTavisuflebis
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Sesaxeb sagadasaxado dabegvris obieqtis arsebobis SemTxvevaSi, agreTve

sagadasaxado tvirTis Semsubuqeba gadasaxadis gadamxdelebze.

umniSvnelovanesi roli ukavia sagadasaxado amnistias, romlis

ZiriTadi mizania mTavrobis Semosavlebis gazrda, radganac urC

gadamxdelebs sTavazobs daabrunon biujetSi damaluli gadasaxadebi im

pirobiT, rom ar daekisrebaT sanqciebi da jarimebi. amasTan erTad, igi

iZleva ara rogorc erTjeradi Semosavlis akumulirebis SesaZleblobas,

aramed meqanizms, romelic uzrunvelyofs gadamxdelTa gamosworebas.

xolo mesame jgufi moicavs sagadasaxado kredits, romlis zusti

ganmarteba ar arsebobs Cveni qveynis kanonmdeblobaSi. masSi moiazreba

iseTi SeRavaTebi, romelic mimarTulia sagadasaxado ganakveTebis an

saganakveTo Tanxebis Semcirebaze mTlian gadasaxadSi.

aseTi stimulebis or umTavresi efeqti gaxda is, rom investicia

kapitalSi, gansakuTrebiT manqanebSi an mowyobilobebSi, subsidirdeboda

garkveulwilad da realuri sagadasaxado ganakveTebi sakmaod daSordnen

erTmaneTs konkretuli sawarmos mixedviT.

sagadasaxado organoebs gaaCniaT siZneleebi gadasaxadebisgan

Tavis aridebis aRmoCenisa da aRmofxvris TvalsazrisiT. es sirTuleebi

gansakuTrebiT didia gardamavali ekonomikis mqone qveynebis sagadasaxado

organoebisTvis, sadac naklebia sabazro ekonomikisTvis damaxasiaTebeli

meTodebi da operaciebis gamocdileba, ris Sedegadac mcirdeba

gadasaxadebi.

investiciebis mozidvaze gavlenas axdens gadasaxadebi, romlebic araa

dakavSirebuli SemosavlebTan. bevr qveyanaSi, romlebic ekonomikuri

reformis sawyis stadiaze imyofebian, gadasaxadebi gadaixdeba maSinac ki,

roca firma ar iRebs mogebas. es, rogorc wesi, zrdis ZiriTad

danaxarjebs, rac dakavSirebulia investiciis sawyis etapze riskis

gazrdasTan an kompaniis saoperacio xarjebis gazrdasTan. iseTi

gadasaxadebi, rogorebicaa: socialuri dazRvevis gadasaxadi xelfasidan,

aseve sabaJo mosakreblebi an saqonelze saerTo gadasaxadebi, gardamavali

ekonomikis dros iTvleba umTavresad, gamoyenebul iqnas investirebul

saqonelze.



28

Tema 6. sainvesticio proeqtebi riskis gazomva

riskis Teoriam intensiuri ganviTareba daiwyo meoce saukunis 50-ian

wlebSi. riskis analizisadmi miZRvnili gamokvlevebis yvelaze didi

raodenoba amerikel mecnierebs ekuTvnis, Tumca es sakiTxi dasavleT

evropis qveynebSic muSavdeboda.

saWiroa ganvasxvavoT cnebebi ,,riski” da ,,ganusazRvreloba”.

ganusazRvreloba es aris arasruli an arazusti informacia proeqtis

realizaciis pirobebze. ganusazRvrelobis faqtorebi iyofa Sida da gare

faqtorebad. gare faqtorebia _ firmis personalis kompetenturoba,

proeqtis maxasiaTeblebis gansazRvris mcdaroba da a.S. riski esaa _

potenciuri, ricxobrivad gaangariSgebadi danakargis SesaZlebloba.

ganusazRvreloba ar SeiZleba ganvmartoT rogorc proeqtis

ganxorcielebis pirobebis Sesaxeb informaciis uqonloba, aq igulisxmeba

arsebuli informaciis ukmarisoba da uzustoba. yuradReba unda mieqces

ara informaciis arsebobas, aramed mis arsebobas. ganusazRvreloba

SeiZleba exebodes ara marto informacias proeqtis realizaciis

samomavlo pirobebis Sesaxeb, aramed daproeqtebisas ukve gamoyenebuli

informacia ganxorcielebul informacias ganxorcielebuli moqmedebebis

Sesaxeb.

riskis ufro sruli daxasiaTebisaTvis, mizanSewonilia davazustod

cneba riskis situacia. cneba situacia SeiZleba ganisazRvros, rogorc

sxvadasxva garemoebaTa da pirobaTa erToblioba, romelic Seqmnis

garkveul mdgomareobas saqmianobis ama Tu im saxeobisaTvis. xSirad

ekonomikuri procesebis funqcionirebas da ganviTarebas axlavs

ganusazRvrelobis elementebi. es ganapirobebs situaciis warmoSobas,

romelsac ara aqvs erTniSna gadawyveta. Tu arsebobs SesaZlebloba

raodenobrivad da xarisxobrivad ganvsazRvroT ama Tu imi variantis

albaTobis xarisxi, swored es iqneba riskis situacia. amgvarad, riskis

situacia _ es aris ganusazRvrelobis saxesxvaoba, romlis drosac

gadawyvetilebaTa da movlenaTa Sedegebis albaToba SeiZleba

ganisazRvros. riskis da gansazRvrulobis faqtorebis gavlenas axdenen

sainvesticio proeqtis Sinaarsze, aseve misi gavleniT investiciebis

efeqtianobis Sefasebis meTodi icvleba. proeqtebi, romlebic damuSavdebian
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da Sefasdebian ganusazRvrelobis gaTvaliswinebiT, gamoirCevian imiT, rom

maTi realizaciis pirobebi da Sesabamisi danaxarjebi da Sedegebi zustad

cnobili ar aris.

investireba nebismier proeqtSi Seicavs garkveul risks, rac aisaxeba

saprocento ganakveTis odenobaSi. proeqti SeiZleba warumateblad

dasruldes, e.i. ar ganxorcieldes, iyos araefeqturi an naklebad efeqturi

vidre iyo mosalodneli. riski ukavSirdeba imas, rom Semosavali

proeqtidan aris SemTxveviTi da ara ganusazRvreli sidide, iseve rogorc

zaralis odenoba. monacemebis didi nawili, romelic aucilebelia

proeqtis analizisaTvis gaurkvevelia. momavalSi prognozi SesaZlebelia

Seicvalos rogorc uaresobisaken, ise ukeTesobisaken. riskis analizi

iTvaliswinebs yvela saxis cvlilebebs. proeqtis realizaciis procesSi

cvlilebebs ganicdian Semdegi elementebi: nedleulis da masalebis

Rirebuleba, kapitaluri danaxarjebis Rirebuleba, momsaxurebis

Rirebuleba, gayidvebis Rirebuleba, momsaxurebis Rirebuleba, gayidvebis

Rirebuleba, fasebi da a.S. rac ufro didia proeqtis faqtorTa

cvlilebebis diapazoni, miT ufro did riskTanaa dakavSirebuli proeqtis.

sainvesticio proeqtis analizisas saWiroa riskebis yovelgvari saxeobis

gaTvaliswineba da proeqtis mTliani riskis minimumamde dayvana.

riskTan mimarTebaSi investorebi iyofian: a) investorebi romlebic

eguebian risks <<mzad arian gadaixadon riskis safasuri>>; b) romlebic ar

eguebina risks <<mzad arian gadaixadon imaSi, rom aicilon riski>>;

g) neitralurebis riskis mimarT.

damokidebuleba riskis mimarT ganisazRvreba investirebis miznebiT,

aseve investoris finansuri mdgomareobiT. riskis analizi aris

sainvesticio eqspertizis aucilebeli da metad mniSvnelovani etapi.

warmoSobis wyaros mixedviT riskebi iyofa sistemur-makroekonomikur da

arasistemur-mikroekonomikur riskebad.

sistemuri riskebi ganisazRvrebian gare garemoebebiT, ar aris

damokidebuli subiqtebze da ar imarTeba subieqtis mier, esenia: qveynis

riski, forsmaJorul garemoebaTa riski.

qveynis riski uSualod aris damokidebuli biznesis

internacionalizaciisTan. is aqtualuri sagareo ekonomikuri saqmianobis
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yvela monawilisaTvis da damokidebilia qveynebis politikur-ekonokomikur

da politikur stabilizaciaze.

ekonomikuri riski SeiZleba ukavSirdebodes qveyanaSi SesaZlo

mniSvnelovan arasaxarbielo cvlilebebs ekonomikur sferoSi. ekonomikuri

riski iyofa iseT ZiriTad faqtorebad, rodesac survili aqvT imuSaon

garkveul qveyanaSi Semdegia: ekonomikis masStabebi; ekonomikuri zrdis

realuri tempebi; gadasaxadebis ganakveTebi; inflaciis done; sagareo vali;

sagadasaxado balansi; refinansirebis ganakveTi; Semosavali erT sul

mosaxleze da sxv.

politikuri riski, rogorc wesi, ukavSirdeba qveyanaSi politikuri

situaciis Secvlis Sedegebs. politikur riskebs ganekuTvnebian:

politikuri cvlilebebis SesaZlebloba; saxelmwifos ekonomikuri

politikis bundovaneba da araprognozirebadoba; kanonmdeblobaSi SesaZlo

arasaxarbielo cvlilebebi; geopolitikuri riskebi; socialuri riskebi da

sxva.

fors-maJorul garemoebaTa riski gansazRvravs bunebrivi

kataklizmebis saSiSroebis gamovlenas proeqtis ganxorcielebis

msvlelobaze.

dafinansebis riski _ esaa fuladi saxsrebis uqonlobis riski,

proeqtis ganxorcielebis momentSi, agreTve dakreditebis pirobebis da

pirdapiri investiciebis pirobebis Secvla.

tegnologiuri riski _ riski gamowveuli SecdomebiT daproeqtebaSi,

arCeuli teqnologiebis naklovanebebiT, arasakmarisi kvalificiuri

muSaxeliT, warmoebuli samuSaoebis vadebis SeusruleblobiT da fasebis

zrdiT nedleulze da sxva.

marketinguli riski _ bazris gamokvlevis dabali donis riski.

likvidurobis riski _ esaa riski, romelic dakavSirebulia aqtivebis

uunarobasTan, momgebian fasad.

riskis Sefaseba unda ganxorcieldes Semdegi TanmimdevrobiT: 1) riskis

mizezebis wyaroebis gamovlena; 2) proeqtisTvis damaxasiaTebeli yvela

SesaZlo riskis identifikacia; 3) calkeuli riskis Sefaseba, romelic mis

ekonomikur mizanSewonilobas gansazRvravs; 4) riskis dasaSvebi donis

gansazRvra; 5) riskis Sesamcirebeli RonisZiebebis SemuSaveba.
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sainvesticio proeqtis riskis raodenobrivi analizis yvelaze xSirad

gamoyenebuli meTodebia: Sefasebis statistikuri meTodi; eqsperimentuli

Sefasebis meTodebis meTodi; analogiebis meTodi; analitikuri meTodebis

jgufi.

statistikuri meTodi saSualebas iZleva SevafasoT rogorc proeqtis,

ise mTlianad sawarmos riski da romelic efuZneba sawarmos warsuli

saqmianobis Sesaxeb arsebuli monacemebis statistikur kvlevas;

eqspertuli meTodis upiratesoba mdgomareobs imaSi, rom eqspertebis

gamocdilebis gamoyenebis saSualebas iZleva;

analogebis meTodis gamoyenebisas xdeba yvela arsebuli monacemebis

gaanalizeba, ukve ganxorcielebuli sainvesticio proeqtisa, romelic

Sefasebuli proeqtis msgavsia. es meTodi gamoiyeneba xSirad gameorebadi

analogiuri proeqtebis riskis Sefasebisas.

analitikuri meTodebis jgufi iyofa:

a) meTodebi albaTobis ganawilebis gaTvaliswinebis gareSe, kerZod:

mgrZnobiarobis analizi; scenarebis analizi; proeqtis calkeuli

parametrebis koreqtirebis meTodi; b) meTodebi albaTobis ganawilebis

gaTvaliswinebiT, kerZod; monte-karlos meTodi; gadawyvetilebis miRebis

Teoriiis gamoyenebaze dafuZnebuli meTodebi.

arsebobs meTodebis ori jgufi _ agregirebuli da kumulatiuri,

romlebic Sesabamisad iTvaliswineben risks maSinve mTlianad an riskis

TiToeul saxes calk-calke.

agregirebuli meTodebia _ ,,beta” koeficientis meTodi, romelic

diskontis normis gamoTvlisas iyenebs kapitaluri aqtivebis models

<<CAPM>>.

kumulatiuri meTodi _ efuZneba riskis faqtorebis gansazRvrul

klasifikacias da TiToeulis Sefasebas. angariSis bazad aiReba urisko

ganakveTi. riskis Sefasebis da gadawyvetilebis miRebis  procesSi Cven

ganvixilavT riskis faqtors da Sefasebas kapitaldabandebis biujetis

SemuSavebisas. aqedan gamomdinare SesaZlebelia sami mkveTrad

gansxvavebuli tipis riskis gamoyofa: a. erTsulovani riski <<standart-alone

risk>>; b) firmisSida riski <<within-firm risk>>; g) sabazro riski market risk>>

roca proeqtis riski ganixileba safondo birJaze firmis aqcionerebis

kapitalis diversifikaciis konteqstSi. konkretuli proeqtis Semosavali
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SeiZleba sakmaod ganusazRvreli iyos, rac imas niSnavs, rom aseTi

mroeqtis riski maRalia.

calkeuli fuladi nakadebis ganawilebis xasiaTi da maTi korelacia

erTmaneTTan gansazRvraven proeqtis NPV-s da IRR-s ganawilebis xasiaTs da

mis erTeulovan risks. arsebobs sainvesticio proeqtis erTsulovani

riskis Sefasebis oTxi ZiriTadi meTodi: 1) mgrZnobiarobis analizi;

2) scenarebis analizi; 3) imitaciuri modelireba monte-karlos meTodiT da

4) gadawyvetilebis xmis meTodi.

mgrZnobiarobis analizi _ iwyeba sabaziso variantis agebiT, romelic

SemuSavebuli Semavali sidideebis mosalodneli mniSvnelobebis

safuZvelze. Semdeg mosalodneli anu sabaziso mniSvnelobebis gamoyenebiT

iangariSeba sabaziso variantis NPVexla ki davsvaT kiTxva ,,ra moxdeba

Tu”. ra moxdeba Tu gayidvebis moculoba naturalur erTeulebSi

mosalodnelTan SedarebiT 20% Semcirdeba. ra moxdeba Tu daecema

realizebuli produqciis erTeulis TviTRirebuleba. ra moxdeba Tu

cvladi danaxarjebi mosalodnelTan SedarebiT 10%-iT gaizrdeba.

mgrZnobiarobis analizi SemuSavebulia imisaTvis, rom gadawyvetilebis

mimRebi piri uzrunvelyofs am saxis kiTxvebze pasuxiT.

scenarebis analizi. miuxedavad imisa, rom mgrZnobiarobis analizi,

SesaZlebelia, yvelaze farTod gavrcelebuli riskis meTodia, mas mainc

gaaCnia rigi SezRudvebi. rogorc wesi, proeqtis erTeulovani erTsulovani

riski damokidebulia: 1) misi NPV-s mgrZnobiarobaze ZiriTadi cvladebis

cvlilebis mimarT da 2) am cvladebis mniSvnelobebis SesaZlo diapazonze,

rac maTi albaTobebis ganawilebebSi gamoixateba.

riskis analizis meTodi, romelic ganixilavs rogorc NPV-s

mgrZnobiarobas ZiriTadi cvladebis cvlilebis mimarT, aseve cvladebis

SesaZlo mniSvnelobebis diapazons, scenarebis analizi ewodeba. am dros

finansuri analitikosi Txovs praqtikos menejers amoirCios pirobebis

,,cudi” erToblioba saSualo, anu ,,yvelaze albaTuri” erToblioba da

,,kargi” pirobebisa da adareben ,,yvelaze albaTur” NPV-s. agreTve

iangariseba NPV-s mosalodneli mniSvneloba, saSualo kvadratuli gadaxra

da variaciis koeficienti. amisaTvis aucilebelia TiToeuli scenaris

ganxorcielebis albaTobis Sefaseba, Tumca unda aRiniSnos, rom mati

zustad Sefaseba Zalian rTulia.
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sainvesticio proeqtis Sefaseba SesaZlebelia specialuri

kompiuteruli programebis meSveobiT, romlebic MS Excel-is bazazea

Seqmnili. kerZod ,,alt-investi”, esaa programa, romelic gamoiyeneba, raTa

gaanalizdes investiciis efeqtianoba, proeqtis finansuri mxare proeqtis

ganxorcielebasTan dakavSirebuli riskebi.

Tema 7. sainvesticio procesebze moqmedi

adamianiseuli da kulturuli garemo

ucxo qveynis specifikis gaazrebaSi mniSvnelovan rols TamaSobs

adamianuri da kulturuli garemo. saerTaSoriso donis investorebi

kargad unda flobdes anTropologias, raTa ukeT aRiqvan ama Tu im qveynis

mcxovrebTa socialur-kulturuli faseulobani. sxva da sxva erovnebis

adamianebisaTvis damaxasiaTebelia garkveuli erovnuli Taviseburebani,

romelTa Soris yvelaze ufro TvalsaCinoa garegnoba. igi advilad

aRiqmeba, magram gacilebiT ufro Znelad dgindeba erovneba. magaliTad,

ruseTSi Znelad arCeven erTmaneTisagan kavkasielebs, dasavleT evropaSi –

azielebs, rac yoveli maTganis guliswyromas iwvevs.

adamianuri Taviseburebebi. garegnoba. fizikuri Taviseburebani.

aucilebelia yuradRebis gamaxvileba fizikur Taviseburebaze, vinaidan

qveynis bazrisaTvis gankuTvnil produqcias unda hqondes iqauri

momxmareblisaTvis misaRebi parametrebi. magaliTad, Carxis magidis zoma

Tu misaRebia evropelebisaTvis, igi miuRebelia iaponelebisaTvis. igive

SeiZleba iTqvas tansacmelze, fexsacmelze da a. S. aRniSnulis gamo,

fizikuri Taviseburebis gauTvaliswineblad SeuZlebelia saerTaSoriso

investirebaSi warmatebis miRweva.

erovnuli kultura. adamianis fizikur Tavisebu-rebebTan erTad

mniSvnelovania misi erovnuli kultura – adamianisa da sazogadoebis

ganviTarebis istoriulad gansazRvruli done, romelic gamoisaxeba

adamianTa cxovrebisa da saqmianobis organizaciis formebSi, maT mier
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Seqmnil sulier da materialur faseulobebSi. yoveli qveynis kultura

gansxvavdeba faseulobebisa da socialuri mizandasaxulobis mixedviT

erTmaneTisagan. amitom investorma pativi unda sces ucxo qveynis

kulturas, gaiTvaliswinos misi Taviseburebani da ar dauSvas masTan

winaaRmdegoba.

magaliTad, iranSi moqmedma investorma unda icodes, rom iqaur

mamakacs ar SeuZlia moklesaxeloiani perangis gamoyeneba. ufro mkacri

wesebia qalis CacmulobaSi. am TiTqosda umniSvnelo faqtorebis

gauTvaliswineblobis SemTxvevaSi SeuZlebelia ara Tu raime saxis

investiciis dabandeba, aramed TviT qveyanaSi yofnac ki. samagierod sul

sxva midgomaa am sakiTxebTan mimarTebaSi iranis mezobel da aseve

musulmanur qveyanaSi – TurqeTSi. yoveli qveynis mosaxleoba iyofa

socialur jgufebad da yoveli adamiani ama Tu im socialuri jgufis

wevria. jgufis wevroba SeiZleba iyos STamomavlobiT, SeZenili TvisebebiT,

resursebis flobisa da sazogadoebrivi mdgomareobis mixedviT.

`jgufis wevroba STamomavlobiT” gansazRvrulia dabadebidan. aseTi

jgufebi iqmneba sqesis, ojaxis, asakis, rasis, an erovnuli warmoSobis

niSnis mixedviT. adamianTa dajgufeba iTvaliswinebs yovel qveyanaSi

mamakacisa da qalis mimarT specifikuri Taviseburebebis gamoxatvas.

magaliTad, mTel rig qveynebSi samsaxurSi miRebisas upiratesobas

mamakacebs aniWeben qalebTan SedarebiT da maTi anazRaurebac Sesabamisad

maRalia. bevr qveyanaSi samsaxureobrivi dawinaurebisas iTvaliswineben

asaks. sazogadoebaSi ama Tu im piris aRiareba xdeba misi ojaxis

reputaciis mixedviT. mniSvneloba aqvs aseve adamianis rasasa da erovnebas.

magaliTad, samxreT afrikis respublikaSi n. mandelas mmarTvelobamde am

qveynis araevropul mosaxleobas CamorTmeuli hqonda samoqalaqo uflebebi.

jgufis wevroba SeZenili TvisebebiT gulisxmobs religiur,

politikur, profesiul da sxva saxis gaerTianebas. xSirad wevrobis tipi

gansazRvravs adamianis adgils socialur wyobaSi, romelic gulisxmobs

individis sazogadoebriv mdgomareobas. magaliTad, inJineri ufro metad

fasobs, vidre muSa. zogierT qveyanaSi, adamianis samuSaoze miRebisas, didi

mniSvneloba eniWeba profesiul kompetencias, rac ufro civilizebulia

sazogadoeba, miT ufro naklebi yuradReba eTmoba STamomavlobiT

gansazRvrul jgufis wevrobas. miuxedavad amisa, mravalerovnul kompaniebs
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eqmnebaT mTeli rigi problemebi muSakTa daqiravebis dros, rac ucxo

qveynis wes-CveulebebiTa da qcevis normebiTaa ganpirobebuli. magaliTad,

afrikis zogierT qveyanaSi ama Tu im adamianis daqiravebisas saWiroa tomis

beladis Tanxmoba.

muSakTa daqiravebisas saerTaSoriso investorma unda icodes

mocemul qveyanaSi Sromisadmi adamianis damokidebuleba da misi motivacia.

magaliTad, maRalganviTarebul qveynebSi adamianebisaTvis sxva saqmianobis

dawyebisaTvis umjobesia Zvel samuSao adgilze dabal xelfasze meti

Sromis daxarjva. bevr qveyanaSi Sromisadmi damokidebulebas gansazRvravs

religia, moTxovnilebis specifika da sxva faqtorebi.

adamianTa moTxovnilebis kompleqsi a. maslium dahyo xuT kategoriad:

fiziologiuri, uasfrTxoebis, socialuri, aRiarebisa da TviTgamoxatvis

moTxovnilebebi. yoveli qveda moTxovnilebis nawilobrivi dakmayofilebis

Semdeg ukve adamians uCndeba zeda donis moTxovniulebebis dakmayofilebis

survili. maslius azriT, adamiani aris igive cxoveli, romelsac mudam

raRac surs. swored es survilebi ubiZgeben maT imuSaon imaze meti, vidre

WirdebaT maT arsebobisaTvis, raTa miiRon ufro meti gasamrjelo da

daikmayofilon sul ufro bevri moTxovnileba. sainvesticio garemos

Seswavlisas gasaTvaliswinebelia dasvenebisadmi damokidebulebis

gansxvaveba qveynebis mixedviT. mdidar qveynebs Soris yvelaze naklebs

isvenebs iaponelebi. Sromisadmi damokidebulebas gansazRvravs

anazRaurebis done, marTvis stili, miRweuli warmatebebi da a. S. am

sferoSi gansakuTrebul rols asrulebs komunikaciis saSualebebi.

sainvesticio procesi uSualodaa dakavSirebuli adamianis qcevis

kulturasTan. msoflioSi ar arsebobs universaluri, sayovelTaod

miRebuli morali. is rac misaRebia erT qveyanaSi, SeiZleba miuRebeli

aRmoCndes meorisaTvis. eTika da eTiketi imdenad mravalferovania qveynebis

mixedviT, rom maTi aRwera SeuZlebelia. recipienti qveynis muSaobis

meTodebis gamoyenebam SeiZleba iseT dones miaRwios, rom saerTod

daikargeba sakuTari siaxleebi da upiratesobebi. Sesabamisad firma

aRmoCndeba arakonkurentunariani da dakargavs mis mier miRweul

warmatebebs.

eTnocentristebi Tavis mxriv sxva jgufebze maRla ayeneben da

upiratesobas aniWeben sakuTar eTnikur jgufebs. isini uaryofen yovelive
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adgilobrivs da TviT ucxo garemos Taviseburebebs, darwmunebuli arian

muSaobis sakuTari meTodebis efeqtianobaSi da mxolod maT iyeneben.

eTnocentristebi sxva da sxva tipisani arian. maT Soris gamoyofen sam

tips: 1. pirveli tipis eTnocentristebi TavianT qveyanaSi miCveuli arian

mizez-Sedegobriv kavSirebs, amitom maTi mxedvelobis aridan gamodis

mravali faqtori da ucxouri specifika gauTvaliswinebeli rCeba.

eTnocentrizmis meore tipi aRiarebs ucxo garemos Taviseburebebsa

da cvlilebebis aucileblobas, magram ucxouri, an saerTaSoriso

investirebis nacvlad koncentrirebulni arian sakuTar erovnul miznebze.

aRniSnulis gamo, isini droTa ganmavlobaSi kargaven konkurentunarianobas.

mesame tipis eTnocentrizmi aRiarebs qveyanaTa Soris sxvaobas da

cvlilebaTa ganxorcielebis aucileblobas, magram Tvlis, rom am

cvlilebaTa gatareba advilia. aseT TviTdarwmunebas xSirad cudi

Sedegebi moaqvs. policentrizmi da eTnocentrizmi ori ukiduresi

mdgomareobaa. Tanamedrove pirobebSi isini wminda saxiT naklebad

gamoiyeneba. transnacionaluri korporaciebi Cveulebriv iyeneben

investirebis hibridul formebs, romlebic gansxvavdebian sabaziso da

recipienti qveynis operaciebisagan. aRniSnulis gamo ufro advilia ucxo

garemosTan adaptacia.

Tema 8. sainvesticio kanonmdeblobis Camoyalibeba da

qveynis saivesticio potenciali

saqarTvelo, sxva postsabWoTa periodis qveynebis msgavsad, aRmoCnda

sakamaod rTul ekonomikur mdgomareobaSi. gatarebuli reformebi,

ekonomikis sxvadasxva dargebSi, miznad isaxavdnen moqmedi samarTlebrivi

sistemis Secvlas axliT, ufro progresuliT, romelic Seesabameba

axladSeqmnili damoukidebeli qveynis moTxovnebs. mxolod ekonomikaSi

investirebul ucxour kapitals SeeZlo daxmareboda qveyanas gadarCenaSi

da Seevso is vakuumi, romelic Camoyalibda ekonomikaSi kapital

dabandebebis sferoSi.
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SedarebiT sxva Sedegi iqna miRweuli 1995 wlis 30 ivnisis kanoniT

“ucxouri investiciebis Sesaxeb”, rac mniSvnelovnad daexmara qveyanas

krizisuli situaciidan gamosvlasa da ucxouri investiciebis

SemodinebaSi, xeli Seuwyo saxelmwifo finansuri resursebis zrdas. am

kanoniT ganisazRvra ucxoeli investoris ufleba-movaleobani, ucxouri

investiciebis dacvis garantiebi. gansakuTrebiT mniSvnelovani iyo

21 muxli, romelic gansazRvravda im SeRavaTebs, romliTac SeeZloT

esargeblaT investorebs. am muxlis Sesabamisad, investori pirveli mogebis

gamocxadebis pirvelive dRidan Tavisufldeboda mogebaze gadasaxadisgan

ori wlis ganmavlobaSi, xolo Semdgomi eqvsi wlis manZilze – 50%-iT

Tavisufldeboda yvela gadasaxadisgan.

aRsaniSnavia, rom kanonma Seasrula Tavisi misia, rogorc ityvian

“yinuli daiZra” _ qveyanaSi daiwyo ucxoeTidan investiciebis Semodineba.

Sesabamisad, am kanoniT gaTvaliswinebuli mTavari mizani miRweul iqna.

maleve, qveyanaSi Camoyalibebuli garemoebebis gamo, aucilebeli gaxda

axali kanonis miReba. marTlac 1996 wlis 12 noembers damtkicda kanoni

“sainvesticio saqmianobis xelSewyobisa da garantiebis Sesaxeb”, romelic

dRemde ZalaSia da yvela wina, masTan winaaRmdegobaSi myofi kanoni da

kanonqvemdebare aqti Zaladakargulad CaiTvala.

dResdReobiT sainvesticio kanonmdebloba, moqmedi msoflios umravles

qveyanaSi, ar iTvaliswinebs  ucxoel investorTa privilegiebs. ucxoeli

investorebis mozidvis TvalsazrisiT efeqtur meTods warmoadgens

kanonmdeblobiT ara privilegiebisa da SeRavaTebis miniWeba, aramed

maTTvis misaRebi sagadasaxado reJimis Seqmna. garda zemoTaRniSnuli

kanonisa, sainvesticio saqmianobis maregulirebeli sakanonmdeblo baza

moicavs rig normatiul aqtebs, Sesabamisad, samoqalaqo, sagadasaxado,

sabaJo kodeqss, “dazRvevis Sesaxeb” kanons, “ucxouri saxelmwifosa da

kompaniebisTvis koncesiis gadacemis Sesaxeb”, “samewarmeo saqmianobis

licenzirebis Sesaxeb”, “komerciuli bankebis saqmianobis maregulirebel”

kanonebs da sxva.

msoflio praqtikaSi sakmaod gavrcelebuli xasiaTi aqvs ormxrivi

SeTanxmebebis dadebas. amgvari SeTanxmebebis mizans warmoadgens

sainvesticio waxaliseba SeTanxmebuli saxelmwifos teritoriaze da

investorTa interesebis dacvis garantiebis gacema. aseTi saxis SeTanxmebebi
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xels uwyobs partniorebs Soris urTierTmogebiani urTierTobebis

Camoyalibebas, ekonomikuri TanamSromlobis axali formebis ganviTarebasa

da e.w. xelsayreli sainvesticio klimatis Seqmnas, rac qveyanaSi

sazRvargareTidan damatebiTi kapitaldabandebebis mozidvis erT-erT

pirobas warmoadgens.

sainvesticio saqmianobis xelSewyobisa da garantiis kanonis Tanaxmad

aRiardeba qonebrivi da inteleqtualuri faseulobebis Tu samarTlis

yvela saxe, romelic Cadebulia da gamoiyeneba samewarmeo saqmianobisTvis

SesaZlo mogebis miRebis mizniT.

ucxoeli investoris interesis sferos warmoadgens pirvel rigSi

recipienti qveynis sainvesticio garemo, kerZod Tu ra SezRudvebi da

garantiebi gaaCnia mas anu am SezRudvebis amsaxveli normatiuli aqtebi,

romelTa klasifikacia SeiZleba Semdegnairad CamovayaliboT:

 adgilobrivi sawarmoebis sawesdebo kapitalSi ucxour sakuTrebaze

procentuli SezRudvebis daweseba;

 pirdapir ucxour investiciebze salicenzio wesis moqmedeba;

 kapitalisa da mogebis sazRvargareT gadagzavnis SezRudva;

 warmoebis moculobis SezRudva;

 teqnologiebis gadacemosas gansazRvruli moTxovnebis daweseba;

 warmoebuli produqciis garkveuli nawilis adgilobriv bazarze

gayidvaze moTxovnebi;

 moTxovnebi vaWrobis dabalansebulobaze;

 saqonlis eqsportis gafarToebaze moTxovnebi;

 saqonlis importis Canacvlebaze moTxovnebi.

moqmedi kanonmdeblobis Sesabamisad saqarTveloSi moqmedebs

Tanasworobis, xelsayrelobis principi, rogorc adgilobrivi, aseve

ucxoeli investorebisTvis, garda im akrZalvebisa, rac Seexeba

investirebas im sferoebSi, rogoricaa atomuri, baqteriologiuri da

qimiuri iaraRis Seqmna/warmoeba; sxva saxelmwifoSi atomuri da toqsiuri

narCenebis Setana samecniero-kvleviTi samuSaos dros maTi moSorebisa da

gauvnebelyofis mizniT; narkotikuli saSualebebis kultivireba; aseve

saqarTvelos mier miRweuli saerTaSoriso SeTanxmebebis mixedviT

akrZaluli saqmianoba.
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garda amisa, gaTvaliswinebulia ucxouri investirebis SezRudva iseT

sferoebSi, rogoricaa – fuladi niSnebis, monetebis, saxemwifo jildoebis

niSnebis, safosto markebis warmoeba; fsiqotropuli preparatebis, romelic

specialur kontrols eqvemdebareba, Seqmna, importi, eqsporti, gadazidva.

eqspertebis azriT kanoni sainvesticio saqmianobis garantiisa da

TanamSromlobis Sesaxeb Seesabameba saerTaSoriso standartebs, magram

miuxedavad amisa ucxouri investiciebis mozidva kvlav rCeba erT-erT

ZiriTad problemad.

saqarTvelos ekonomikuri ganviTarebis saministroSi Seqmnilia da

funqcionirebs saqarTvelos sainvesticio centri, romlis amocanebSi Sedis

investorTa momsaxureba, maT mier dawyebul samewarmeo saqmianobaSi,

rekomendaciebis momzadeba sainvesticio garemos gaumjobesebisaTvis,

investiciebis mosazidad da sxv.

yvelasaTvis cnobilia, rom investiciebis mosazidad da Sesabamisi

pirobebis Sesaqmnelad aucilebelia investorTa samarTlebrivi dacvis

efeqturi meqanizmebis SemuSaveba da miReba. saqarTvelos “sainvesticio

saqmianobis xelSewyobisa da saqmianobis Sesaxeb” kanonis me-7 muxlis

mixedviT investiciebi mTlianad daculia moqmedi kanonmdeblobis mixedviT.

magram kanonis es mxare araa sakmarisi imisTvis, rom ucxoeli investorebi

iqnen darwmunebuli maTi saqmianobis xelSeuxeblobasa da daculobaSi.

ucxoeli investorebis saxelmwifo garantiis centralur komponentad

SeiZleba CaiTvalos maTi dacva qonebis SesaZlo eqspropriaciisa da

nacionalizaciisagan. aRniSnuli norma, rogorc wesi,  asaxulia erovnul

konstituciebSi an ucxouri investiciebis Sesaxeb specialur

sakanonmdeblo aqtebSi. swored saqarTvelos konstituciis 21-e muxlis 1

punqtis Sesabamisad, sakuTreba da memkvidreobis ufleba aRiarebuli da

uzrunvelyofilia. dauSvebelia sakuTrebis, misi SeZenis, gasxvisebis an

memkvidreobiT miRebis sayovelTao uflebis gauqmeba. aRniSnuli

sakonstitucio norma vrceldeba rogorc adgilobriv, aseve ucxoel

fizikur da iuridiul pirebze. ucxoeli investorebisTvis kanonmdeblobiT

uzrunvelyofilia investiciebis arasamarTlebrivi CamorTmevisgan dacva.

kanonSi mocemulia piroba (danarTi), rom gadaudebeli saWiroebisas

mxolod sasamarTlo gadawyvetilebiT SeiZleba da isic Sesabamisi

anazRaurebiT. kompensacia, gacemuli investorebisTvis, unda Seesabamebodes
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amoRebuli investiciebis amoRebis momentSi arsebul realur sabazro

Rirebulebas. kompensacia aseve unda moicavdes investoris zarals,

amoRebis momentidan kompensirebuli Tanxis gadaxdamde.

dacvis garantiebs emsaxureba kanonis me-14 muxli, romelic

iTvaliswinebs, rom Tuki ucxoelma investorma miiRo zarali saomari

mdgomareobis Tu SeiaraRebuli konfliqtebis Sedegad, ar SeiZleba mieceT

adgilobriv investorTan SedarebiT uaresi pirobebi zaralis

asanazRaureblad.

sainvesticio saqmianobis regulirebaSi mniSvnelovan rols asrulebs

1995 wlis kanonis mdgomareoba. kerZod, ucxouri investiciebiT Seqmnil

sawarmoebs, romlebmac licenzia miiRes, 5 wlis ganmavlobaSi unarCundebaT

am kanonSi aRniSnuli SeRavaTebi, xolo axali sakanonmdeblo aqti,

romelic auaresebs investiciebisTvis pirobebs, misi miRebidan 10 wlis

manZilze, ar vrceldeba ukve ganxorcielebul investicebze. aseT

SemTxvevaSi investori axorcielebs Tavis saqmianobas im kanonmdeblobis

Sesabamisad, rac moqmedebs axali kanonis miRebamde.

muxedavad imisa, rom am kanonis me-7 muxlis Tanaxmad, “investicia

mTlianad da upirobod aris daculi saqarTveloSi moqmedi

kanonmdeblobiT”, qveyanaSi garkveuli uaryofiTi gamocdileba dagrovda –

investori araa darwmunebuli ganxorcielebuli investiciebis

xelSeuxeblobaSi. amis gamo dRis wesrigSi dadga am procesSi monawile

qveynebis valdebulebaTa iuridiuli dafiqsirebis aucielebloba, ramac

saTave daudo ormxrivi, regionuli da mravalmxrivi SeTanxmebebis

gaformebas.

saqarTvelos kanoni “sainvesticio saqmianobis xelSewyobisa da

garantiis Sesaxeb” aseve aregulirebs ucxoel investorsa da saqarTveloSi

daregistrirebul sawarmos Soris wamoWril davasTan dakavSirebul

sakiTxs, romlis gadaWra xdeba dadgenili urTierTSeTanxmebis Sedegad an

saqarTvelos sasamarTlos mier. xolo Tuki urTierTSeTanxmeba ar

iTvaliswinebs, wyvets an saqarTvelos sasamarTlo an sainvesticio davebis

gadaWris saerTaSoriso centri (International Center for the Resolution of Investment

Disputes). Tuki dava ar ganixileba aRniSnul centrSi, ucxoeli investori

uflebamosilia mimarTos centris damatebiT instituts an nebismier

saerTaSoriso saarbitraJo organos, romelic daarsebulia gaeros
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saerTaSoriso savaWro samarTlis komisiis mier (United Nations Commission for

International Trade Law Uncitral) saarbitraJo da saerTaSoriso xelSekrulebiT

dadgenili wesebis Sesabamisad, xolo aRniSnuli saarbitraJo organoebis

gadawyvetileba gasaCivrebas ar eqvemdebareba.

amavdroulad aRsaniSnavia, rom saqarTvelo jer kidev ganicdis

finansuri resursebis naklebobas ekonomikis bevr seqtorSi. finansur

institutebs, bankebsa da sadazRvevo kompaniebs saqarTveloSi saqmianobis

warmarTvisas sakmaod maRali riskis qveS uwevT muSaoba. Sesabamisad, aseve

maRalia sesxis saprocento ganakveTebic. aqedan gamomdinare, Tanxebis

gamonaxva axali proeqtebisTvis an sulac Cveulebrivi saqmiani

operaciebisTvis, CvenTan ufro ZviradRirebulia, vidre ganviTarebul

qveynebSi. qarTuli komerciuli bankebis kreditebi moklevadiania (kreditis

maqsimaluri vada 5 weli), sesxis moculoba SezRudulia (sesxis

maqsimaluri odenobaa 1 mln aSS dolari), xolo saprocento ganakveTi

Zalian maRali – wliuri saprocento ganakveTi Seadgens 15-20% (proeqtis

specifikisa da riskis mixedviT). aseT pirobebSi adgilobrivi kero seqtori

mxolod moklevadian proeqtebSi riskavs fulis dabandebas.

qveyanaSi dawyebuli ekonomikuri reformebis gatareba, SesaZlebeli

gaxda saerTaSoriso organizaciebisa da donori qveynebis daxmarebiT. am

wlebSi investiciebis udidesi nawili modis TurqeTsa da aSS-ze. Turquli

kreditis ZiriTadi moculoba modioda kavSiris sakomunikacio sistemaze,

xolo saerTaSoriso bankis kreditebi – municipalur ganviTarebaze.

investiciebis didi nawili Cadebul iqna sawarmoTa teqnikur

gadaiaraRebasa da rekonsturqciaze iseT dargebSi, rogoricaa –

energetika, gadamamuSavebeli mrewveloba, transporti da komunikaciebi.

iaponeli investorebis daxmarebiT xorcieldeba proeqtebi energetikis

sferoSi, romlebic iTvaliswineben hidro da eleqtrosadgurebze

sareabilitacio samuSaoebis Catarebas. ucxoeli da adgilobrivi

investorebis daxmarebiT xorcieldeba proeqtebi jandacvis, ganaTlebis,

ekologiis sferoebSi, romelTa dasruleba ganapirobebs ekonomikur

ganviTarebasa da cxovrebis donis amaRlebas.
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Tema 9. ucxouri fuladi investiciebis

roli saqarTveloSi

saqarTvelos erovnuli meurneobis ganviTarebisaTvis umTavresi

problema ucxouri investiciebis mozidvaa. maTi erovnuli meurneobis

sferoebSi gamoyeneba warmoadgens saqarTvelos ekonomikis krizisidan

gamoyvanis kompleqsur RonisZiebaTa Soris erT-erT prioritetul

mimarTulebas. saqarTvelo, iseve rogorc ganviTarebadi qveynebi, mwvaved

ganicdian ucxouri investiciebis simcires. saqarTveloSi ucxouri

investiciebis mozidvis dinamika 90-iani wlebis Sua periodidan daaxloebiT

2002 wlamde arcTu dadebiT STabeWdilebas tovebs, miuxedavad imisa, rom

garkveul periodamde SeiniSneba zrdis tendencia. kerZod, 1995 w.-33,25 mln.

aSS. dolari, 1996 w.-68,46 mln. aSS. dolari, 1997 w.-138,6 mln. aSS. dolari,

1998 w.-288,04 mln. aSS. dolari, 1999 w.-83,65 mln. aSS. dolari, xolo 2000 w.-

sul 60,14 mln. aSS. dolari.

2006 wels pirdapiri ucxouri investiciebis moculobam 133,8 mln. aSS.

dolari Seadgina, rac 1,5-jer metia 2005 wlis analogiur maCvenebelze.

miuxedavad imisa, rom bolo wlebSi ucxourma investiciebma

garkveulwilad imata, ,,lomis wili” mainc or Zalze seriozul

investiciaze, ,,baqo-Tbilisi-jeihansa” da samxreT kavkasiis gazsadenze

modis, romelTac ekonomikurze ufro metad politikuri xasiaTi aqvT.

rTuli sagareo ekonomikuri fonis pirobebSi ganviTarebulma

sagadamxdelo da safinanso-sabiujeto krizisma, erovnuli valutis kursis

mkveTrma meryeobam da inflaciuri  movlenebis gaZlierebam mZime dartyma

miayena qveynis meurneobis aRorZinebis process, metad daZaba socialur-

ekonomikuri situacia saxelmwifoSi. aseT pirobebSi politikuri, savaluto

da safinanso riskis zrdas, cxadia, Tan mohyva arsebuli sainvesticio

pirobebis gauareseba da rogorc amis logikuri Sedegi pirdapiri ucxouri

investiciebis moculobis mkveTri Semcireba. mdgomareoba arc 2002 w.-s ar

gaumjobesebula. am wels, sabazro urTierTobebis pirobebis

gaTvaliswinebiT, investiciebi saerTo danaxarjebSi iyo yvelaze cvalebadi

komponenti, romlis gaaqtiurebaze uaryofiT zegavlenas axdenda:

politikuri arastabiluroba, erovnuli valutis inflacia, qveyanaSi

arsebuli ganuviTarebeli infrastruqtura, Camouyalibebeli da
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civilizebuli qveynisaTvis arasrulyofili sakanonmdeblo baza, Zalze

mouwesrigebeli sagadasaxado sistema da friad maRali gadasaxadebi,

mosaxleobis uaRresad dabali Semosavlianoba, zeda da saSualo rgolis

menejerebis arasakmarisi profesionalizmi da sxva xelisSemSleli

pirobebis simrvle.

eqspertebi saqarTveloSi yvelaze perspeqtiul dargebad asaxelebdnen

turizms, transports, kvebis mrewvelobasa da komunikaciebs. Tumca, am

TvalsazrisiT unda aRiniSnos, rom turistul biznesSi investiciebi

naklebad xorcieldeba_saerTo moculobis 1,23% aseve sakmaod mcire

kapitaldabandebebi iyo transportSi_1,86%. aqedan mxolod erTi daskvnis

gakeTeba SeiZleba, rom perspeqtiuli dargebi saWiroeben saxelmwifos

mxardaWeras, rac, pirvelyovlisa, unda gamovlindes mimzidveli

sainvesticio garemos SeqmnaSi ucxoeli investorebis mozidvis mizniT.

saxelmwifos roli sainvesticio garemos SeqmnaSi mniSvnelovania imdenad,

ramdenadac, is icavs uflebebs sakuTrebaze, axorcielebs samarTlebriv

regulirebas da biznes dabegvras, qmnis finansuri bazrisa da Sromis

bazris funqcionirebis pirobebs, sabazro infrastruqturas. saxelmwifos

roli aseve mniSvnelovania iseTi saerTo problemebis gadawyvetisas,

rogoricaa korufcia, damnaSaveoba, politikuri arastabiluroba.

sainvesticio garemos gaumjobeseba unda iyos nebismieri saxelmwifos

prioritetuli amocana.

2006 wels saqarTveloSi dabandebuli ucxouri investiciebis mixedviT,

yvelaze maRali xvedriTi wiliTaa warmodgenili didi britaneTi, romlis

wilic qveyanaSi dabandebul mTel ucxour investiciebSi Seadgenda 17,7%.

am mxriv meore adgili daikava aSS-m, romlis wiladac modioda ucxouri

investiciebis 16%-ze meti, mesame adgilze iyo ruseTi_15,5%-iT da a.S. Tumca

bolo sami wlis Semajamebeli maCveneblis mixedviT liderobda aSS._259612

mln. aSS. dolariT, meore adgilze iyo didi britaneTi_145413 mln. aSS.

dolariT, xolo mesameze_ruseTi 106875 mln. aSS. dolariT. aqve unda

iTqvas rom, aSS-s aseTi didi kapitaldabandeba ar gauRia arcerTi

qveynisaTvis, garda israelisa.

2005 da 2006 wlebSi ucxouri investiciebis garkveul zrdas hqonda

adgili, kerZod 2005 wels wina welTan SedarebiT ucxour investiciaTa

moculobebi gaizarda 2-jer da metad, xolo 2006 wels 2005 welTan



44

SedarebiT misi zrda Seadgenda 46.7%-s, rac Seexeba 2006 wels 2004 welTan

SedarebiT, igi TiTqmis 3-jer gaizarda.

agvistos omma da msoflios ekonomikurma krizisma gaauaresa qveyanaSi

ucxouri pirdapiri investiciebis Semodineba. Sedegad, marTalia 2009 wels

qveyanaSi daigegma 1,7 mlrd aSS dolaris ucxouri investicia (rac

gacilebiT naklebia 2007 wlis faqtiurad dabandebul investiciebze _ 2,1

mlrd dolari. am wels investiciebi Seadgenda mSp-s 17%-ze mets.), magram,

rogorc Cans, es maCvenebelic ar Sesruldeba da mTavrobam SesaZlo

investiciebi 1,1 mln-mde gaiTvaliswina.

aqve aRsaniSnavia, rom  msgavs situacias hqonda adgili 2008 welsac,

rodesac mTavrobis mier dagegmili iyo 2 mlrd-mde ucxouri investicia,

magram, zemoaRniSnul mizezebis gamo igi miliardnaxevramde daeca, anu

TiTqmis 25%-iT Semcirda wina welTan SedarebiT.

2009 wlis I kvartalSi Semosulma ucxourma investiciebma Seadgina

124,7 mln dolari, nacvlad 537,6 mln-sa 2008 wels, anu Semcirebulia 4-jer

da metad.

Cveni azriT, qveyanaSi investiciebis Semosvlis Semaferxebel

garemoebad politikuri da ekonomikuri arastabiluroba da aseve kanonebis

xSiri cvlilebebia. garda amisa, SeiZleba dasaxeldes sxva mizezebic,

romelTa gamoc ucxoeli Tavs Seikavebda Cvens QqveyanaSi kapitalis

dabandebisagan. aseTebs miekuTvneba magaliTad, sagareo valis swrafi zrda,

erovnuli valutis kursis meryeoba da a.S. aseve SeiZleba dasaxeldes

Tanamedrove moTxovnebis Sesabamisad momzadebuli kadrebis simcire da sxv.

investiciebis mozidvis damatebiT RonisZiebad SeiZleba gamodges aseve

qveyanaSi Tavisufali zonebis Seqmna.

cxadia, is garemoeba, rom biznesis wamowyebis siadvilis mixedviT

saerTaSoriso savaluto fondisa (ssf) da msoflio bankis (mb) mier

Catarebuli reitingebis mixedviT saqarTvelom daikava 11 adgili, rac kidev

ufro mimzidvels gaxdis Cvens qveyanas, rogorc ucxoeli

kapitalistebisaTvis, ise adgilobrivi mewarmeebisaTvis.

magaliTad, Tu 2005 wels qveyanaSi biznesis wamosawyebad (anu mis

dasaregistrireblad) saWiro iyo saSualod 21 dRe da amisaTvis

aucilebeli sabuTebis gasaformeblad adamians unda daexarja saSualod

wliuri Semosavlis 47%, amJamad saWiroa 3 dRe, xolo amisaTvis
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aucilebeli xarji Seadgens saSualo wliuri Semosavlis 3,7%-s.

eqsportis gansaxorcieleblad saWiroa 10 dRe, nacvlad adrindeli 44

dRisa, xolo importisaTvis 13 dRe, nacvlad uwindeli 39 dRisa.

saqarTvelos geostrategiuli msoflio politikuri mdgomareoba

politikuri stabilurobis SemTxvevaSi iZleva imis saSualebas, rom aq

didi moculobis ucxouri investiciebi iyos moziduli. garkveuli

masStabiT es xorcieldeba kidec. magaliTad, bolo wlebSi mxolod baqo-

Tbilisi-jeihanisa da baqo-Tbilisi-erzrumis navTobisa da gazsadenebis

mSeneblobaSi 1 mlrd dolarze meti Caido.

baqo-Tbilisi-jeihanis navTobsadenis mTliani sigrZe 1768 km Seadgens,

saidanac 249 km anu 14%_ze meti saqarTveloze modis. am gazsadenis

mSenebloba 2006 wels dasrulda da misi mSeneblobis mTlianma

Rirebulebam 3,9 mlrd Seadgina. milsadeni ekuTvnis: britiS petroliums

(30,1%), azerbaijanis navTobis saxelmwifo kompanias (25%), Sevrons (8,9%),

statoilhidros (8,71%), TurqeTis petrolium anonim ortakdiks (6,53%),

eni_agifs (5%), totalos (5%), itorus (3,4%), impeqss (2,5%), konokofilips

(2,5%) da heskorporacias (2,36%).

meore strategiuli energo (gazis) gamtaria baqo-Tbilisi-erzrumi,

romelsac meorenairad samxreT kavkasiis milsadens uwodeben. am gazsadenis

saerTo sigrzea 692 km, saidanac 248 km saqarTveloze gadis. am gazsadenis

aqciebis 25,5% ekuTvnis britiS petroliums da amdenive statoilhidros.

aRsaniSnavia, rom uaxloes momavalSi saqarTvelos mniSvneloba,

rogorc gazis gamtari qveynisa, kidev ufro gaizrdeba. Cven mxedvelobaSi

gvaqvs 2009 wlis 2 oqtombers baqoSi yazaxeTis yazmunai gazis saxelmwifo

kompaniasa da azerbaijanis navTobis saxelmwifo kompanias (SOCAR) Soris

dadebuli xelSekruleba, romlis mixedviTac yazaxeTi azerbaijans

miawvdis gazs, navTobs da aseve daexmareba infrastruqturis mseneblobaSi.

cxadia, am RonisZiebebis gatarebis Semdeg baqo-Tbilisi-jeihanis

navTobsadenic kidev ufro efeqturi gaxdeba.

bolo oTx weliwadSi saqarTveloSi yvelaze meti investicia

ganaxorciela gaerTianebulma samefom _ 626,1 mln; mas misdeven SeerTebuli

Statebi da niderlandebi _ 493 mln da 437 mln dolari Sesabamisad.

sazRvargareTis qveynebTan saqarTvelos kavSirebi kidev ufro

ganmtkicdeba nabukos (NABUECO) mwyobrSi Cadgomis Semdeg. am proeqtis
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mSenebloba daiwyeba 2010 wels da dasruldeba 2015 wlisaTvis.

eqspluataciaSi Sesvlis pirvelsave milsadenSi gaivlis 8 mln kuburi

metri bunebrivi gazi, erayis qurTistanidan da azerbaijanidan.

arabeTis gaerTianebuli saamiroebis korporacia RAK invesmentma

foTis portis aqciebis 51% SeiZina. esaa saqarTvelos udidesi porti,

romelmac mxolod 2007 wels gaatara 7,7 mln tonaze meti nedli navTobi.

igive korporacia flobs yazmynaigazis aqciebsac, sadac man 80 mln-ze meti

daabanda.

qveynis satelekomunikacio bazarze aqtiurad moqmedebs teleasonera

(Teleasonera), romelmac am bolo xanebSi Tavisi wili jeoselSi gazarda

83%-dan 98%-mde. es Sesyidva ganxorcielda koncern finturis (Fintur)

saSualebiT, romlis aqciebis 74% teleasonera flobs.

am sferoSi 33 mln dolaris investicia Cadebuli aqvs erT-erT lider

rusul kompania vilpelkoms. igi flobs qarTuli mobitelis (Mobitel)

nawils, ris safasuradac man 2006 wels gadaixada 12,6 mln dolari. dRemde

vilpelkoms saqarTveloSi dabandebuli aqvs 78 mln-mde dolari da

emsaxureba 60,0 abonementamde.

qveynis sabanko sfero gansakuTrebiT mimzidvelia ucxouri

kapitalisaTvis. es gasagebicaa: ucxoeli investorebi jer-jerobiT

frTxiloben kapitalis dabandebas iseT seqtorSi, romlebic saboloo

finansur Sedegs SedarebiT xangrZlivi drois gasvlis Semdeg iZlevian.

2004 wels komerciul bankebSi dabandebul ucxour kapitals mTels

sabanko kapitalSi 30.4% ekava, xolo 2005 wels - 47.4%.

2006 wels frangulma finansurma jgufma Societe Generale-m SeiZina

sididiT mesame qarTuli bankis, banki respublika-s aqciebis sakontrolo

paketi, anu bankis mTeli aqciebis 60%. Sedegad bankis saaqcio kapitali

gaizarda 68 mln dolaramde, xolo misma aqtivebis Rirebulebam 416 mln

dolars gadaaWarba.

2007 wels HSBC-m SeiZina qarTul bazarze saqmianobis licenzia.

amJamad misi aqtivebis Rirebuleba Seadgens 32 mln dolars, xolo saaqcio

kapitali 11 mln dolars.

saqarTvelos safinanso bazarze Semovida aseve VTB, erT-erTi udidesi

banki ruseTsa da damoukidebel saxelmwifoTa TanamegobrobaSi (dsT). man

SeiZina gaerTianebuli qarTuli bankis aqciebis 51%. amJamad am banks ukavia
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mesame adgili qveyanaSi sabanko aqtivebis maCveneblis mixedviT, romlis

moculobac Seadgens 272 mln dolars, sxva or udides banks dsT-dan,

Privatbank-sa da Kazakh BTA banks SeZenili aqvs sakontrolo paketebi

qarTul bankebSi _ taoprivatbanksa da BTA bank saqarTveloSi. 2007 wels

erovnuli bankidan licenzia aiRo da qarTul sabanko bazarze Semovida

kidev erTi yazaxuri banki, xalikbanki.

sakontrolo paketi ara aqvs, magram qarTul bazarze saqmianoben

Semdegi evropuli bankebi _ komercbanki (Comerrbank), KBW, avstriis banki

(Bank Austria) da a.S. yovelive amis Sedegad, saqarTvelos bankebis sawesdebo

kapitalis 85%-ze meti ukve ucxour kapitals warmoadgens.

sabanko seqtoris garda, ucxouri pirdapiri investiciebi Semosulia

aseve qveynis sadazRvevo bazarze. kerZod, Vienna lsurance Group-s aqvs GPI

holdingis, qveynis sididiT meore sadazRvevo kompaniis aqciebis 50%, xolo

90% sadazRvevo kompania iraoSi (Tavisi sididiT mesame sadazRvevo

kompaniaSi). qveynis sadazRvevo bazarze saqmianobs aseve evropuli

sadazRvevo kompania AIG Europe.

yazaxurma navTobisa da gazis saxelmwifo kompaniam SeiZina gazis

gamanawilebeli kompania _ Tbilgazi. es ukanaskneli dedaqalaqis

mosaxleobas amaragebs gaziT. am garemoebaSi yazaxurma kompaniam gadaixada

12,5 mln dolari da gegmavs saqarTveloSi daabandos 100 mln dolarze

meti.

azerbaijanis navTobis saxelmwifo kompaniam, _ SOKAR-ma, romelic

flobs yulevis terminals Sav zRvaze, ukve daabanda 380 mln dolarze

meti am terminalis rekonstruqciaSi. sokari gegmavs aseve 100 mln

dolarze metis dabandebas navTobis sacavis mSeneblobaSi da aseve 15 gazis

gasamarTi sadguris mowyobaSi.

germanulma koncerma heidelbergcementma SeiZina qarTuli cemantis

aqciebis 51%, ris Sedegadac igi gaxda pirveli germanuli cementis

mwarmoebeli qarxana ara mxolod saqarTveloSi, aramed mTlianad kavkasiis

regionSi. amave kompanias aqvs aseve aqciebis 75% sxva qarTuli cementis

mwarmoebeli qarxnisa _ saqcementis. kompanias saqarTveloSi ukve

dabandebuli aqvs 150 mln evroze meti da gegmavs uaxloes periodSi kidev

daabandos 40 mln evromde.
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ludis mwarmoebelEFESBreweries luternational-s aqvs ludsaxarSi

nataxtaris, Cveni qveynis am tipis yvelaze didi qarxnis, aqciebis 100%.

Sedegad, EFES akontrolebs saqarTvelos ludis bazris 40%-ze mets.

TurqeTis minis mwarmoebeli koncerni 1997 wlidan flobs

saqarTvelos JSC minis aqciebis 81%-s. ganvlil 12 weliwadSi am Turqulma

kompaniam saqarTveloSi daabanda 40 mln dolarze meti. 2007 wels

aRniSnulma qarxanam awarmoa 223 mln boTlze meti, ris Sedegadac amJamad

flobs adgilobrivi minis boTlis bazris 60%-ze mets.

italiis sakonditro koncerma fererom dasavleT saqarTveloSi

SeiZina 1,235 ha miwa, sadac igi Txilis moSenabasa da warmoebas apirebs.

kompaniam 2008 wels qveyanaSi daabanda 20 mln evro da aaSena Txilis

gadamamuSavebeli qarxana, romelsac SeuZlia weliwadSi 4000 t Txilis

gadamuSaveba. yovelive amis Sedegad saqarTvelo SeZlebs daikavos Txilis

msoflio bazris 10%, nacvlad amJamindeli 5%-sa.

2006 wels saqarTvelos samSeneblo bazarze Semovida rakiini (Rakeen) _

arabTa gaerTianebuli emiratebis developeruli kompania. man ganacxada

Tavisi ambiciuri gegmebis Sesaxeb _ aeSenebina maRali klasis savaWro

obieqtebi, biznes_centrebi da saofise Senobebi. ukve ganxorcielebul

proeqtebSi mas dabandebuli aqvs 170  mln dolari. es aris im Tanxis

nawili, romlis dabandebac am kompanias ganzraxuli aqvs saqarTveloSi

uaxloes xuT weliwadSi da romelic Seadgens 1,5 - 2,0 mln dolars.

saqarTveloSi saqmianobs aseve GRDC, msoflioSi cnobili erT-erTi

msxvili developeruli kompania, romelic Cvens qveyanaSi msxvili

samSeneblo kompaniebis ganxorcielebas Seudga. kerZod, man Tbilisis

sarkinigzo sadguris rekonstruqciaSi Cado 105 m,ln dolari. es kompania

aSenebs aseve saofise, savaWro farTebs da a.S.

dasafiqrebelia, rom mas Semdeg, rac saqarTveloSi daiwyebs

Semosvlas is Tanxebi, romelic saqarTvelos finansuri mxardaWeris mizniT

ukve gamoyves ganviTarebulma qveynebma (4,55 mlrd dolari), ucxouri

investorebi kidev ufro gabedulad Semovlen Cvens qveyanaSi da kidev ufro

gaizrdeba im sameurneo obieqtebis raodenoba, romlebic qveyanaSi ucxouri

investiciebis bazarze iqmneba.

ucxouri investiciebis stimulirebis TvalsazrisiT, erT-erT

mniSvnelovan sakiTxs warmoadgens ucxoel investorTaTvis garkveuli
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garantiebis uzrunvelyofa, romelic, Tavis mxriv, gulisxmobs ucxoeli

investorebis uflebebisa da interesebis dacvas. es garantiebi, rogorc

wesi, asaxulia recipienti qveynis normatiul aqtebSi. ucxoeli

investorebis saxelmwifo garantiis sistemis centralur komponentad

SeiZleba CaiTvalos maTi dacva qonebis SesaZlo eqspropriaciisa da

nacionalizaciisagan. ucxoel investorTavis garantiebis uzrunvelyofis

mniSvnelovan formas warmoadgens mogebisa da sxva Semosavlebis

sazRvargareT Seuferxebeli gadagzavna, Tumca sagangebo situaciebSi,

rogoricaa sagadamxdelo balansis qronikuli deficiti, ganviTarebadi da

gardamavali ekonomikis mqone qveynebs SeuZliaT droebiT SezRudon

ucxoelTa Semosavlebis gadagzavna donor qveynebSi. amgvari situacia

regulirdeba ucxouri investiciebis dacvisa da waxalisebis Sesaxeb

ormxrivi SeTanxmebebis safuZvelze.

vfiqrobT, rom saqarTveloSi pirdapiri ucxouri investiciebis

stimulirebis procesSi, prioritetuli mniSvneloba unda mieniWos ara

romelime mastimulirebel formas, aramed qveyanaSi xelsayreli

sainvesticio garemos formirebas, romelic mraval politikur, ekonomikur,

socialur da kulturul faqtorzea damokidebuli

saqarTvelos ekonomikis ganviTarebisaTvis aucilebelia qveyanaSi

ucxouri investiciebis mozidva, ramac unda uzrunvelyos Tanamedrove

teqnologiebis danergva, konkurentunariani produqciis warmoeba,

momsaxurebis xarisxis gaumjobeseba da qveynis Semosavlis zrda, risTvisac

saWiroa qveyanam investiciebis sferoSi gonieri da mozomili politika

ganaxorcielos. ucxouri investiciebis gareSe qveyana ver moaxerxebs

erovnuli meurneobis dargebis saTanado tempiT ganviTarebas.
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Tema 10. qveyanaSi mimdinare sainvesticio procesebi,

struqtura da dinamika

sainvesticio  programebis  gaaqtiureba  saqarTveloSi 90-iani wlebis

meore naxevridan SeiniSneba. es is periodia, rodesac miRweul iqna

SedarebiTi politikur-ekonomikuri da finansuri stabilizacia da Tavi

iCina ucxoeli investorebis interesma, gansakuTrebiT im proeqtebis mimarT,

romlebSic garantorad saxelmwifo gamodioda. daiwyo iseTi sainvesticio

programebis ganxorcieleba, rogoricaa baqo-sufsis navTobsadenisa da

sufsis terminalis mSenebloba. aRniSnuli procesebis Sedegad 1998 wels

saqarTveloSi ucxourma investiciebma sakmaod did maCvenebels miaRwia (265

mln dolari).

2003 wlamde saqarTvelos ekonomikis ganviTareba xasiaTdeboda

araTanabrobiT, ZaladobriobiT, korufciiT, arasaimedo energoresur-sebiT.

suraTi mniSvnelovanwilad Seicvala ukeTesobisken. 2004 wlidan

saqarTvelos mTavrobam SeimuSava instituciuri reformebi, romlebic

moicavdnen msxvili saxelmwifo obieqtebis privatizacias, korufciia

aRmofxvras, gadasaxadebis odenobisa da saprocento ganakveTebis

SemcirebiT, sagadasaxado da fiskaluri administraciis gaumjobesebiT,

licenzirebis moTxovnebis racionalizaciiT, regulirebis SewyvetiT,

sabaJo gadasaxadebis da dadgenili sasazRvro normebis gamartivebiT, sxva

mravali RonisZiebebis Catarebas imisTvis, rom saqarTvelo iyos

mimzidveli qveyana nebismieri biznesisTvis.

sainvesticio aqtivobam saqarTveloSi axali tempebiT iCina Tavi 2003-

2004 wlebSi, rodesac ucxouri investiciebis raodenobam 500 milion

dolars miaRwia. Tumca am SemTxvevaSic iseve, rogorc 1998 wels, ZiriTadi

sainvesticio aqtivoba asaxavda ucxoeli investoris mier calkeuli

dargebiT dainteresebas da ara saxelmwifos mTel samrewvelo seqtorSi

sainvesticio procesebis dawyebas. am wlebSi Semosuli ucxouri

investiciebi transportis seqtorze nawildeboda, romelSic ZiriTadi

wili kvlav navTobisa da gazsadenis mSeneblobaze modioda.

saqarTvelo iRebs didi odenobis daxmarebas aSS, evrokavSiris da

saerTaSoriso organizaciebisgan. aSS daxmareba emyareba saxelmwifo

ekonomikuri da finansuri institutebis mmarTvelobis da administraciis,
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gadamwyveti fizikuri infrastruqturis gaumjobesebis, konkurentunariani

kerZo seqtoris gazrdis mizans da mxars uWers Tavisufali sabazro

ekonomikis ganviTarebas. 2006 wels saqarTvelom  Caatarebuli reformis

Sedegad, erT-erTma pirvelma dado xelSekruleba U.S. Millennium Challenge

Corporation–Tan, romlis mixedviTac investirebis Rirebulebam

infrastruqturasa da saSualo da patara sawarmoebSi, romelic

dasaqmebuli arian turizmiTa da soflismeourneobiT, Seadgena 295 mln $.

investiciuri aqtivobis axali da mniSvnelovani etapi daiwyo

2006 wlidan, daiwyo saerTaSoriso standartebis Sesabamisi aeroportis

mSenebloba tenderSi gamarjvebuli kompaniis TAV URBAN-is mier. am

mSenebloba-rekonstruqciis proeqtSi Caido 62 mln dolaris investicia.

qveyanaSi mimdinare ekonomikurma zrdam interesi gauRviva ucxoel

investorebs, gafardovda petenciur investorTa wre, Sesabamisad gaizarda

Semosuli kapitalis moculobac. aqtiurad gagrZelda saxelmwifo

sawarmoTa privatizaciis procesi, romlis Sedegad biujetis mniSvnelovani

TanxebiT Sevsebas hqonda adgili.

saqarTveloSi mimdinare pozitiuri Zvrebis safuZvelze investirebis 10

ZiriTadi mizezi saxeldeba:

1. politikuri da liberaluri ekonomikuri reformebi;

2. mimzidveli makroekonomikuri gareno;

3. konkretuli savaWro wesebi;

4. liberaluri sagadasaxado kodeqsi;

5. saxelmwifo qonebis privatizacia;

6. biznesis licenzirebis modernizebuli sistema;

7. reformirebuli teqnikuri regulirebis sistema;

8. strategiuli geografiuli adgilmdebareoba;

9. konkretuli sabanko seqtori;

10. saqarTvelo – uZvelesi kulturisa da tradiciebis mqone qveyana.

saqarTvelos uzarmazari potenciali gaaCnia turizmisa da

agrobiznesis seqtoris ganviTarebaSi, mxolod saWiroa maTi maRali

xarisxis produqtebad gadaqceva. am mxriv daxmarebas pirdeba kerZo

seqtors fondi “aTaswleulis gamowveva saqarTvelos” (MCG) farglebSi

Seqmnili saqarTvelos regionuli ganviTarebis anu sainvesticio fondi,

romlis marTvas saerTaSoriso tenderis gziT gamarjvebuli amerikuli
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sainvesticio SEAF ganaxorcielebs. am proeqtis farglebSi

kapitaldabandeba moxdeba mcire da saSualo sawarmoebSi, upirvelesad

raionebSi,  Tanamonawileobis da/an SeRavaTiani sesxis gziT (investiciis

maqsimaluri odenobaa 3 mln aSS dolari), gaTvaliswinebulia aseve 15

mln dolari gaices teqnikuri daxmarebisa da grantebis saxiT

fermerebisTvis da agrobiznesisTvis, romlebic adgilobriv bazars

sasoflo-sameurneo produqciiT amarageben.

interess iCenen germaneli investorebic – germanuli kompania Kutter

uaxloes 1 welSi saqarTveloSi ganaxorcielebs 100 mln dolaris

investicias – ganacxada am kompaniis warmomadgenelma onur ersenma.

sainvesticio programis farglebSi moxdeba betonisa da cementis

mwarmoebeli qarxnebis, aseve infrastruqturis obieqtebis da gzebis

mSenebloba. aRniSnuli kompania gegmavs miiRos monawileoba samcxe-

javaxeTis gzebis mSeneblobaSi monawileobis tenderSi, fondis

„aTaswleulis gamowveva saqarTvelo“ (MCG) farglebSi.

evrokavSiris sxva qveynebTan SedarebiT, saqarTvelo energoseqtorSi

yvelaze mniSvelovani investicia aris Cexuri kompania Energo-Pro mier

ganxorcielebuli 100 mln dolaris odenobiT, eleqtroqselebis

modernizebaSi. garda amisa, gaTvaliswinebulia 85 mln dolaris

investireba ukve privatizebuli hesebis reabilitaciaSi.

saqarTveloSi investiciebis ganxorcielebiT dainteresebulia quveiTis

xelisuflebac iseT proeqtebSi, rogoricaa hidroeleqtrosadguris

mSenebloba. GulfNews informaciiT, SeTanxmeba moxda ras al-xaimas

saamairosTan, romelic qonebis sferoSi 817 mln dolaris investirebas

gegmavs, romelic aseve iTvaliswinebs investiciebs turizmis sferoSi.

gansakuTrebul mxardaWeras moiTxovs jer kidev ganviTarebis procesSi

myofi sadazRvevo bazari, amitom gansakuTrebiT mniSvnelovania am sferoSi

investiciebi. am mxriv aRsaniSnavia evropis rekonstruqciisa da

ganviTarebis bankis (EBRD) mier qarTuli sadazRvevo kompania „imedi L“-is

aqciaTa 34% SeZena. es pirveli investicaa saqarTvelos sadazRvevo

bazarze, romlis Sedegadac garaduvalia am seqtoris ganviTareba.

reformebis Sedegad gaizarda saxelmwifo sagadasaxado Semosavlebi,

saxelmwifo investiciebis xelSewyoba da sazogadoebrivi seqtoris

danaxarjebi siRaribis dasaZlevad.
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mizanSewonilma  fiskalurma  da  fulad-sakredito  politikam xeli

Seuwyo SedarebiT stabilur makroekonomikur ganviTarebas da saSualeba

misca saxelmwifos Semdgomi reformebis anazRaurebisTvis. 2005 wels

danazogebi gaizarda 9,3%, 2006 wels – 8%, msoflio savaluto fondis

monacemebiT ki 2007 wels 6,5% miaRwevs. miuxedavad 2006 wels ruseTis

ekonomikuri sanqciebisa, saqarTvelo erT-erTi umniSvnelovanesi

saeqsporto bazaria. sainteresoa statistikuri monacemebi saqarTveloSi

eqsport-importis ganviTarebis Sesaxeb, romlis mixedviTac miuxedvad

maCveneblebis zrdisa, jerovnad araa gamoyenebuli qveynis SesaZleblobebi:

2010 wels igegmeboda 2,7 mlrd aSS doalris ucxouri investiciebis

ganxorcieleba, romelic mTliani Sida produqtis 21% iqneba da rac

mniSvnelovan wvlils Sitans qveynis Semdgom ganviTarebaSi. 2006 wels

ganxorcielebulma pirdapirma ucxourma investiciebma 1,12 mlrd dolari,

mSp-s 14,5% Seadgina. xolo investor qveynebs Soris lideroben: aSS, didi

britaneTi da yazaxeTi. am mxriv, mniSvnelovan roli daekisra qveyanaSi

sainvesticio forumebis Catarebas da am gziT ucxoeli investorebisTvis

saqarTvelos reklamirebas.

rac Seexeba xelisuflebis mier aRebul kurss, reitinguli

investorebis mozidvis mimarTulebiT, moicavs Semdeg etapebs:

- maRali klasis sastumroebis mSenebloba da marTva;

- privatizaciis gziT saxelmwifos xelSi arsebuli araefeqturad

marTvadi qonebis ucxoelebze gayidva;

- turistuli infrastruqturis ganviTarebis xelSewyoba;

- saerTod mSeneblobis ganviTarebis xelSewyoba da inicireba;

- sabanko seqtorSi ucxouri investiciebis mozidva;

- iseTi saerTaSoriso proeqtebis ganviTarebis xelSewyoba, rogoricaa

baqo-jeihani, Sahdenizis gazsadeni, yarsi-axalqalaqis rkinigza,

transkavkasiuri maRalgadamcemmi xazebi ruseTidan TurqeTisken da a.S.

aRsaniSnavia laris kursis Semcireba 1,8-dan 1,7-mde 2010 wels,

Camoyalibebuli dolaris globaluri Semcirebis zegavlleniT, ramac

ganapiroba ucxouri investiciebis Semodineba da centraluri bankis mier

inflaciis wertilis gazrda.

miuxedavad ekonomikaSi zemoTxsenebuli gaujobesebisa, mosaxleobis

50%-ze meti cxovrobs siRaribis zRvars qvemoT. uwyveti ganviTarebis
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ZiriTadi wyaro, romelic amcirebs siRaribesa da umuSevrobas, aris kerZo

investiciebi _ ucxouri da adgilobrivi. magram aqve ar unda dagvaviwydes,

rom rodesac saubaria ormag sargebelze, romelsac investiciebis

ganxorcielebiT Rebulobs, rogorc investori, aseve qveyana, sadac es

investiciebi iqna Cadebuli, unda gvaxsovdes, rom sargebeli, romelsac

iRebs investori gacilebiT didia, vidre sargebeli romelsac Rebulobs

ganviTarebadi qveyana. saWiroa ganviTarebadi samyaros mravalferovani

speqtris safuZvelze SemuSavdes  is  sainvesticio strategia, romelic

moizidavs saWiro investiciebs saWiro pirobebiT konkurentul garemoSi.

saqarTvelos mTavrobis mier SemuSavebuli 2007 wlis sainvesticio

gegma moicavs Semdeg elementebs:

1. eleqtrokavSiris (yazaxebis mier SeZenili) regionebSi sahaero

xazebis gayvanisa da TbilisSi teqnikuri gadaiaraRebisaTvis 80 milioni

dolari

2. mTawmindis parkis rekonstruqciisaTvis patarkaciSvilis proeqtiT

pirvel etapze 60 milioniani investiciaa gaTvaliswinebuli

3.,,WiaTur-zestafonis manganumis” rekonstruqciisaTvis 100 milioni

investiciaa gaTvaliswinebuli

4. transkavkasiuri eleqtrogadamcemi xazisaTvis, ruseTi-saqarTvelo-

TurqeTis, axalcixeSi 120 milioniani investicia, riTac erTiani energo

bloki iqmneba. proeqti 2 wliania da jamSi miliardi dolari dajdeba

5. 2007 wels yazaxi investorebi 200 milions deben sastumro

kompleqsebsa da mTlianad infrastruqturaSi

6. yarsi-axalqalaqis rkinigzis rekonstruqciisaTvis 200 milioni

7.,,patara iurmalis” mSeneblobisaTvis biZina ivaniSvilis mier urekSi,

100 milioniani investiciaa gaTvaliswinebuli, navsadgomebi, sakoncerto

darbazebita da sastumroebiT

8. kuveitis proeqtiT goramde avtobanis mSeneblobisaTvis 60 milioni

9. yazgazis jgufi gazis seqtoris gadaiaraRebisa da likanis

rekonstruqciisaTvis 70 milions iTvaliswinebs

10. yazaxuri jgufi ,,aliansis”- mSeneblobaSi: puris moedani,

ipodromi, qobuleTSi, baTumSi inturistis gverdiT axali sastumros

aSeneba 60 milioniani proeqtebi
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11. sabanko investiciebi: bank ,,respublikas”- ipoTekuri krediti 30

milioniani xazi; ,,bta banki”- krediti 50 milioni da 10 milioni sawesdebo

da arapirdapiri gziT, qarTul firmebze 20 milioni; Ti-bi-si-s axali xazi

30 milioni, ,,tao” bankSi agrikoles krediti 20 milioni

12. qalaqis samseneblo biznesSi 50-70 milioni, Sindisis, tabaxmelas

proeqtis CaTvliT

13. mileniumis programiT 150 milioni gazsadenis rekonstruqciisa da

samcxe-javaxeTSi gzebis mSeneblobisaTvis

14. baqo-jeihanis Semosavali 50 milioni

15. wvrili investiciebi 50 milioni

jamSi investireba iqneba 1 miliard 300 milioni; moqalaqeebis

transferi ucxoeTidan 600 milioni; eqsporti 1 mlrd sul savaluto

Semosavlebis sagadamxdelo balansSi 3 miliard dolaramde.

Tema 11. ucxouri fuladi investiciebis mniSvneloba

cnobilia, rom investireba aris erT-erTi im sam komponentTagan

(investicia, moxmareba da dagroveba), romelic TamaSobs erT-erT umTavres

rols qveynis ekonomikis warmoebaSi. rac ufro met investiciebs

axorcielebs qveyana infrastruqturis ganviTarebisa da ZiriTadi

kapitalis akumulirebisaTvis, ”miT ufro maRalia done warmoebis,

dasaqmebis, Semosavlebis, msyidvelobiTunarianobis, moxmarebis da

dagrovebis“ (I, 2003:2). Sesabamisad, kapitali (investicia) warmoadgens

grZelvadiani ekonomikuri zrdis arsebiT da mamoZravebel Zalas.

ucxouri fuladi investorebis mier gadaxdili gadasaxadebidan

miRebuli axali Semosulobebi zrdis saSemosavlo kalaTas da es iZleva

infrastruqturis gaumjobesebisa da arsebuli adamianis kapitalis

gaZlierebis SesaZleblobas. amrigad, ucxouri kapitalis Semodinebis

mniSvneloba da gansakuTrebiT grZelvadiani da stabiluri pirdapiri

ucxouri investiciebisa, iZens gansakuTrebiT did mniSvnelobas aseTi

qveynebisTvis.
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aqve unda aRiniSnos, rom TavisTavad mxolod kapitalis Semodineba

rogorc aseTi, rodi uzrunvelyofs yovlisSemcvel panaceur gadawyvetas

warmatebuli ganviTarebisTvis. finansuri resursebis xelmisawvdomobis

garda, warmatebuli ganviTarebis paradigma moiTxovs uaxles teqnolo

giebsa da mowinave menejerul gamocdilebas, rasac SeuZlia ganapirobos

mimRebi qveynebis warmoebis donis, maTi Sromis nayofierebas zrda

ganvrcobiTi efeqtebisa da pozitiuri gare faqtorebis (eqsternaliebi)

saSualebiT. pirdapiri ucxouri investiciebis es komponenti – e.w. eqstra

-finansuri sargebeli - SesaZloa, yvelaze ufro faseulia gardamavali

ekonomikis qveynebisTvis.

ucxouri fuladi investiciebi warmoadgens e.w. teqnologiur

difuzias, rac gulisxmobs ideebis da mowinave teqnologiebis,

produqtiulobis zrdis mastimulirebeli ganvrcobiTi efeqtebis

transmisias, nou-hauebis gaziarebasa da danergvas, codnaze dafuZnebuli

kapitalisa da gamocdilebis SeZenas, rac warmoadgens aucilebel

faqtorebs ekonomikuri ganviTarebisaTvis. upi-sTvis da maxasiaTebeli

pozitiuri spiloverebisa da gare efeqtebisa gamoisobiT, amgvari

teqnoligiuri difuziidan gamomdinare sargeblis beneficiari xdeba ara

marto am tipis investiciis mimRebi konkretuli firma, aramed mTlianobaSi

mocemuli qveynis mTeli ekonomika.

ucxouri fuladi investiciebi warmoadgens produqtiulobis

gaumjobesebis mZlavr instruments erTis mxriv, ganviTarebuli

teqnologiebis transferis gziT, da, meores mxriv, dadebiTi gare efeqtebis

ucxouri investiciebiT gamowveuli zrdis analizi xdeba standartuli

neoklasikuri zrdis modelis CarCoSi, es ukanaskneli ganixilavs mas,

rogorc mimRebi qveynis ekonomikis ZiriTad kapitalze danamats. upi

ganixileba Tanabrad adgilobriv investiciebTan erTad da Sesabamisad

isini ar moiazreba ramdenadme gansxvavebuli efeqtis matarebladad.

ucxour fuladi investiciebs aqvs permanentuli xasiaTis zemoqmedeba

zrdaze. kamposis (Campos, 2002) azriT, mosaxerxebelia Tuki vifiqrebT

gansxvavebul efeqtebze imis gaazrebiT Tu rogor zemoqmedebs upi

warmoebis funqciis TiToeul cvladze. am midgomaze dayrdnobiT, ucxouri

fuladi investiciebi, pirvel rigSi, zemoqmedeben produqciis

gamomuSavebaze ZiriTadi kapitalis gafarToebis meSveobiT. am konteqstSi,
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ucxouri da adgilobrivi kapitali SeiZleba ganvixiloT, rogorc danamati

an Semcvleli. Tuki am investiciebs ganvixilavT, rogorc danamats, maSin

upi-s saboloo zegavlena produqciis gamomuSavebaze mosalodnelia iyos

ufro didi misi Tanmdevi egzogenuri faqtorebis (eqsternaliebis)

gaTvaliswinebiT.

Tema 12. investirebisaTvis saWiro samarTlebrivi

garemos zogadi daxasiaTeba

kanonSemoqmedeba reglamentirebulia sakonstitucio uflebebiT,

saxelmwifo marTva administraciuli samarTliT. calkeul pirTa

samoqalaqo-samarTlebrivi pretenziebisa da dasjadi qmedebebis

samarTalwarmoeba xorcieldeba sakonstitu-cio samarTlis safuZvelze,

romelic yovel samarTals aZlevs damoukideblobasa da gadawyvetilebis

miRebis Tavisuflebis garantias. calkeul saxelmwifoTa erovnuli

kanonebi uSualod moqmedeben sainvesticio procesebis warmarTvaze.

sainvesticio saqmianobaSi gasaTvaliswinebelia samarTlebrivi zemoqmedebis

Semdegi sferoebi: komerciuli, xelSekrulebiTi samarTali,

zogadsamarTlebrivi garemo (kanoni garemos dacvis Sesaxeb, sanitarul-

higienuri normebi da usafrTxoebis teqnikis wesebi), axali investirebis

procesi, SromiTi kanonmdebloba, antitrestuli kanonmdebloba, kanonebi

kartelis Sesaxeb, faswarmoqmna da dabegvra.

zemoT aRniSnul sferoebSi sxvadasxva saxelmwifos erovnuli

kanonmdebloba gansxvavebulia. amitom, investirebis procesSi farTod

iyeneben saerTaSoriso samarTals, romelic ar-egulirebs suverenul

saxelmwifoTa Soris damyarebul sainvesticio urTierTobas saqonlis,

warmoebis faqtorebisa da ka-pitalis moZraobis sakiTxebSi. saerTaSoriso

samarTlis gamo-yenebis doneze uSualod zemoqmedebs erovnuli

kanonmdeblo-bani, saerTaSoriso ormxrivi da mravalmxrivi

xelSekrulebebi
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saerTaSoriso vaWrobis samarTlis unifikaciasa da harmonizaciaSi

gansakuTrebul rols asrulebs saerTaSoriso savaWro palata, gaeros

saerTaSoriso vaWrobis samarTlis komisia da vaWrobis msoflio

organizacia. saerTaSoriso savaWro palatis mier SemuSavebuli

saerTaSoriso kodeqsebi xels uwyoben saerTaSoriso investorebSi erTiani

wesebis, agreTve saqmiani urTierTobebis garkveuli standartebisa da

normebis damkvidrebas. keTilsindisieri komerciuli praqtikis

ganmsazRvreli saerTaSoriso kodeqsebis Sinaarsi dispozitiuri xasiaTisaa.

miuxedavad amisa, erovnuli, specializirebuli organizaciebis mier maTi

aRiarebis SemTxvevaSi xdeba am kodeqsebis praqtikuli gamoyeneba.

sainvesticio garemoze saerTaSoriso kodeqsebis gavleniT izrdeba

investorTa pasuxismgebloba momxmarebelTa da mTlianad sazogadoebis

winaSe. gamoiricxeba konkurenciis arakeTilsindisieri meTodebi, kanonier

farglebSi regulirdeba samewarmeo saqmianoba. garda amisa, saerTaSoriso

savaWro palatis saerTaSoriso kodeqsebi saqmiani aqtivobis

TviTregulirebis mniSvnelovani elementia, vinaidan am dokumentebiT

dadgenili wesebi SemuSavebulia TviT mewarmeTa mier da samewarmeo

saqmianobis interesebs emsaxureba.

saerTaSoriso savaWro palatis mier SemuSavebuli dokumentebidan

gansakuTrebiT fasdaudebelia `savaWro terminebis ganmartebaTa

saerTaSoriso wesebi”, romelic gamoiyeneba yidva-gayidvis xelSekrulebis

gaformebisas. saerTaSoriso samarTlis unifikaciaSi mniSvnelovani

wvlili Seaqvs gaero-s saerTaSoriso vaWrobis samarTlis komisias. mis

mier SemuSavebuli dokumentebidan aRsaniSnavia konvencia saqonlis

saerTaSoriso yidva-gayidvaSi sasarCelo xandazmulobis Sesaxeb,

saarbitraJo reglamenti, konvencia tvirTebis sazRvao gadazidvebis Sesaxeb

da a. S.

garda saerTaSoriso samarTlisa romelic aregulirebs investorTa

uflebebsa da movaleobebs arsebobs rasakvirvelia, aseve saxelmwifo

samarTali romelic aregulirebs qveyanaSi investorTa moqmedebis normebs.

investiciebTan dakavSirebiT saqarTveloSi sxvadasxva wlebSi miRebul iqna

Semdegi kanonebi: ”1996 wels – sainvesticio saqmianobis xelSewyobisa da

grantebis Sesaxeb”, ”2002 wels – kanoni investiciebis mxardaWeris Sesaxeb”,

”2002 wels – kanoni saqarTvelos erovnuli sainvesticio saagentos
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Sesaxeb”, ”2001 wels – kanoni sainvesticio saqmianobis xelSekrulebebisa

grantebis Sesaxeb”. magram aqveve ibadeba kiTxva: ramdenad Sesrulebadia es

kanonmdebloba? samwuxarod unda aRiniSnos rom es kanonmdebloba ufro

farsi aris vidre, qveynis interesebze damyarebuli. amis mravali mizezi

arsebobs romelTagan aRvniSvnis Rirsia: saxelmwifo Cinovnikebis piradi

interesebi, isini am interesebs swiraven qveynis momavalsa da potencials,

romelic Cvens qveyanas uTuod gaaCnia. unda aRiniSnos rom dResac, CvenTan

mougvarebel problemas warmoadgens, investorTan urTierToba romelic

damyarebuli iqneba qveynis interesebze.

magaliTisaTvis SeiZleba moviyvanoT brazilia: man gansazRvra Tavisi

qveynis prioritetebi, anu romel dargSic SeZlebda is damoukideblad

ganviTarebas (ucxouri kapitalisagan damoukideblad) aseT dargebSi

ucxouri kapitalis Sedineba dabloka, xolo investorebs SesTavaza is

dargebi, romelsac mocemul momentSi saxelmwifo mocemul ver

aaRorZinebda. saxelmwifos mxridan ganxorcielebulma aseTma svlam,

qveyanas SeunarCuna erovnuli warmoeba da TviTmyofadoba.

aseve, Cvenc imisaTvis rom SevinarCunoT erovnuli warmoeba da

sasicocxlo mniSvnelobis dargebi, saWiroa vareguliroT pirdapiri

ucxouri investiciebi saqarTveloSi,rogorc erovnul aseve saerTaSoriso

doneze. pirdapiri ucxouri investiciebis reguli-rebis ZiriTad formas

saerTaSoriso doneze saerTaSoriso sainvesticio SeTanxmebebi

warmoadgens. maTSi SeTanxmebuli da mimag-rebulia Sesabamis qveynebs Soris

pirdapiri ucxouri investiciebis regulirebis RonisZiebebi. aseT

SeTanxmebebs SeiZleba hqondes rogorc ormxrivi, ise mravalmxrivi xasiaTi.

amasTan, isini SeiZleba iyos regionuli da regionTaSorisi. saerTaSoriso

sainvesticio SeTanxmebis wevrebad gamodian erovnuli mTavrobebi, zogjer

_ saxelmwifoTaSorisi ekonomikuri organizaciebi. magaliTad: msoflio

savaWro organizacia, ekonomikuri TanamSromlobisa da ganviTarebis

organizacia da Sromis saerTaSoriso organizacia.

gansakuTrebiT didi praqtikuli mniSvneloba eniWeba ormxriv

sainvesticio SeTanxmebebs. pirveli ormxrivi saerTaSoriso SeTanxmeba

gasuli saukunis 50-ian wlebSi daido, magram iqidan moyolebuli amgvari

SeTanxmebebis Sinaarsi principulad dRemde ar Secvlila. ormxrivi

saerTaSoriso SeTanxmebis ZiriTadi elementebia: mxareTa deklaracia
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sainvesticio sferoSi maTi urTierTdamokidebulebis principebTan

dakavSirebiT; pirdapiri ucxouri investiciis saerTo ganmarteba; ormxrivi

TanamSromlobis formebi; SeTanxmebis ganxorcielebis etapebi; investicie-

bis dacvis meqanizmi. SeTanxmebebSi gadamwyveti mniSvneloba eniWeba

investiciebis dacvis meqanizmebs, romelTac miekuTvneba saxsrebis

gadatanis pirobebi, garantiebi arakomerciuli riskebis winaaRmdeg,

SesaZlo uTanxmoebaTa gadaWris wesi.

pirdapiri ucxouri investiciis daSvebis pirobebi ekonomikaSi qveynis

erovnuli kanonmdeblobiT ganisazRvreba. ufro metic, debulebebi,

romlebic ucxoeli investorebis iuridiul dacvasa da garantiebs

uzrunvelyofs, mxolod erovnuli kanonmdeblobis Sesabamisad

ganxorcielebul an mimRebi qveynis kompetenturi organoebis mier

nebadarTul investiciebze vrceldeba. ormxriv SeTanxmebaSi iSviaTad

zustdeba pirdapiri ucxouri investiciis mastimulirebeli RonisZiebebi an

saxelmwifos Carevis pirobebi. miuxedavad imisa, rom ormxrivi SeTanxmeba

pirdapir stimulirebaze aris mimarTuli, maTSi xandaxan saportfelo in-

vesticiebsac exebian.

ormxrivi SeTanxmebis dadebis procesma bolo aTwleulSi mkveTri

intensifikacia ganicada. 2000 wlis bolos amgvari SeTanxmebebis ricxvma

2000-s miaRwia, amasTan, maTi ori mesamedi  XX  saukunis 90-ian wlebSi

daido. Tavdapirvelad ormxrivi SeTanxmeba upiratesad ganviTarebad

qveynebs Soris formdeboda. Tumca am qveynebSi sainvesticio klimatis

gaumjobesebasTan erTad da kapitalis moZraobis gzaze barierebis moSlis

kvalobaze am-gvari SeTanxmebebis dadebis aqtualoba Semcirda. Aamave dros,

mkveTrad gaZlierda ormxrivi SeTanxmebis dadebis procesi, romelSic

monawileobis miReba daiwyes ganviTarebadma qveynebmac. erTi mxriv, isini

amgvar SeTanxmebebs erTmaneTTan deben, meore mxriv – ganviTarebul

qveynebTan. am ukanasknelTaTvis mniSvnelovania gansazRvruli garantiebi,

radganac sainvesticio klimati swored ganviTarebad qveynebSia naklebad

keTilsasurveli. amave dros, TviT ganviTarebadma qveynebma daiwyes

politikis Serbileba pui-sTan mimarTebaSi. zogierTi es qveyana kapitalis

eqspo-rtiorad gadaiqca naklebad ganviTarebul qveynebSi.

pirdapiri ucxouri investiciebis sferoSi ormxrivi SeTanxmebis meore

tipia SeTanxmeba ormagi dabegvris Tavidan acilebis Sesaxeb. amgvari
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SeTanxmebebis ricxvma 2001 wels 1900-s gadaaWarba. iseve, rogorc bitsis

SemTxvevaSi, aseTi SeTanxmebebis ZiriTad monawileebad ganviTarebadi

qveynebi gvevlineba. amis mizezebi analogiuria. pirdapiri ucxouri

investiciis mastimulirebeli yovlismomcveli SeTanxmebebis dadebis

mcdelobebs, rac msoflios qveynebis umravlesobas moicavda, warmateba

jer kidev ar moutania. amgvar mcdelobebs adgili hqonda ekonomiku-ri

TanamSromlobisa da ganviTarebis organizaciis CarCoebSi 1995 wels, sadac

gaTvaliswinebuli iyo mravalmxrivi SeTanxmebis dadeba investiciebTan

dakavSirebiT, magram am SeTanxmebis proeqti daiwunes. erT-erTi yvelaze

arsebiTi mizezi ucxouri firmebis saqmianobisaTvis damaxasiaTebeli

gansazRvruli moTxovnebis gamoyenebaze uaris Tqma aRmoCnda.

erovnuli mTavrobebi amuSaveben TavianT ekonomikaSi ucxoeli

investorebis daSvebis pirobebs, romelTa dayofac SeiZleba Semdegi

ZiriTadi kategoriebis mixedviT: moTxovna ucxouri kompaniebis erovnul

bazarze gayidvebis mTlian moculobaSi eqsportis maqsimalur wilTan

dakavSirebiT; firmis valdebuleba adgilobrivi samuSao Zalis

gamoyenebasTan dakavSirebiT; investiciebis mimReb qveyanaSi Seqmnili

sawarmoebis kapitalSi ucxouri kompaniebis monawileobis maqsimaluri da

minimaluri wilis dadgena; moTxovnebi teqnologiebis gadacemaze;

investiciebis mimReb qveyanaSi samecniero-kvleviTi da sacdel-

sakonstruqtoro samuSaoebis ganxorcielebis valdebuleba. aseTi

moTxovnebis SemoReba mniSvnelovnad zRudavs erovnuli mTavrobebis

ufleba-mosilebas pirdapiri ucxouri investiciis regulirebasTan

dakavSirebiT sakuTar qveyanaSi, rac yvela qveynisTvis rodia xelsayreli.

pirdapiri ucxouri investiciebis mastimulirebeli yovlismomcveli

SeTanxmebebi ideba an muSavdeba, ZiriTadad, regionul doneze. maT Soris

SeiZleba davasaxeloT Semdegi: CarCo xelSekrulebebi sainvesticio zonis

Sesaxeb, xelSekrulebis proeqti centraluri aziis qveynebis jgufis

ormxrivi investiciebis stimulirebisa da dacvis Sesaxeb, samxreTafrikuli

ganviTarebis gaerTianebis oqmi finansebisa da investiciebis Sesaxeb da

zogi-erTi sxva. amgvari SeTanxmebebis CarCoebSi deklarirebulia

sainvesticio politikis saerTo miznebi, agreTve, gaTvaliswinebulia

zogierTi RonisZieba pirdapiri ucxouri investiciebis reJi-mebis

SeTanxmebis Sesaxeb.
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magaliTad SeiZleba gamodges: pirdapiri ucxouri investiciebis

regulirebis wesebis unifikacia; privatizaciis procesis daCqareba da

erToblivi kerZo-saxelmwifo firmebis Seqmnis stimulireba; farTo

Tavisuflebis miniWeba kapitalis, teqnologiebis, kvalificiuri samuSao

Zalisa da specialistebis moZraobisaTvis; erovnuli da ucxouri

investorebis saqmianobisaTvis Tanabari samarTlebrivi pirobebis

uzrunvelyofa; RonisZiebebis SemuSaveba ucxoeli investorebisaTvis

zaralis asanazRaureblad da sxva.

saxelmwifoTaSoris doneze investiciebis nakadis stimulirebisaTvis

wevr qveynebs Soris, gansakuTrebiT, ganviTarebad qveynebSi, arsebiT rols

investiciebis dazRvevis mravalmxrivi saagento asrulebs, romelic

msoflio bankis jgufis erT-erT wevrad gvevlineba. am saagentos

dafuZnebis konvencia ZalaSi 1988 wels Sevida. saagentos ZiriTadi funqciaa

investiciebis dazRveva arakomerciuli riskebisagan, romlebic erT-erT

wevr qveyanaSi xorcieldeba. saagento dazRvevas gascems damoukideblad an

sxva organizaciebTan erTad. ucxour investiciebze pirveli garantiis

gacemasTan erTad investiciebis dazRvevis mravalmxrivi saagento

arakomerciuli riskebis gadazRvevasac axorcielebs. saagento

gansakuTrebiT miiswrafvis, gasces garantia kapitaldabandebebze, rasac

saWiro daculobiT ver uzrunvelyofen kerZo sadazRvevo an gadamzRvevi

firmebi.

arakomerciul riskebs, romelTa mixedviTac ekonomikuri

TanamSromlobisa da ganviTarebis organizacia garantiebs gascems,

miekuTvneba: SezRudvebi valutis gadaricxvaze; eqspropriacia da

analogiuri RonisZiebebi, romelTa gatarebis Sedegadac garantiis

mflobeli sakuTar kapitaldabandebaze sakuTrebis uflebas, masze

kontrols an misgan mniSvnelovan Semosavals kargavs; xelSekrulebaTa

darRveva; omi an samoqalaqo aSlilobebi.

gacnobierebuli qmedebebis miRma, rac ucxoel investorebs zarals

ayenebs, investiciebis mimReb qveyanaSi ekonomikuri TanamSromlobisa da

ganviTarebis organizaciis garantiebi erovnuli mTavrobebis umoqmedobis

SemTxvevebzec vrceldeba, rodesac maTi Careva aucilebeli iyo. Aamave

dros, gaTvaliswi-nebulia sxvadasxva saxis daTqma, rac ucxoeli

investorebis saqmianobaSi uaryofiTi Sedegebis ganxilvis SesaZleblobas



63

iZleva, es ki saerToekonomikuri mdgomareobiTaa ganpirobebuli.

magaliTad, ucxoelma investorma unda daamtkicos, rom man danakargebi

ganicada mTavrobis diskriminaciuli politikis Sedegad da ara ekonomikis

regulirebis saerToekonomikuri zomebis gatarebis gamo.

garantiebi aRmocenebad riskebze gaicema mxolod ekonomikuri

TanamSromlobisa da ganviTarebis organizaciis wevr qveynebSi.  garantiis

obieqtia pirdapiri ucxouri investiciebi, maT Soris iseTi investiciebic,

romlebic mimRebi qveynis teritoriaze arsebuli kompaniis aqciebis

SesyidviT xorcieldeba. sgentom, agreTve, xeli unda Seuwyos barierebis

aRmofxvras kapitalis moZraobis gzaze, maT Soris, erTmxrivi an

mravalmxrivi SeTanxmebebis xelmoweras pirdapiri ucxouri investiciis

stimulirebasTan da investorebsa da mimReb qveynebs Soris aRmocenebuli

davebis daregulirebasTan dakavSirebiT.

bolo ori aTwleulis ganmavlobaSi bevrma ganviTarebadma qveyanam,

ganviTarebuli qveynebis kvaldakval, daiwyo ucxouri investiciebis

regulirebis reJimebis liberalizacia sakuTar qveyanaSi pirdapiri

ucxouri investiciebis mozidvis mizniT msoflio bazrebze gamZafrebuli

konkurenciuli brZolis pirobebSi. Aamave dros, mimRebi qveynebi

iZulebuli arian, angariSi gauwion ucxoeli investorebis saqmianobis

uaryofiT Sedegebs, rom-lebic dakavSirebulia e.w. msxvili korporaciebis

SemzRudvel praqtikasTan, rasac `gamoZevebis efeqts~ uwodeben. aRniSnul

efeqts ori ZiriTadi forma aqvs: pirveli dakavSirebulia im faqtTan, rom

msxvili ucxouri korporaciebi konkurentuli upiratesobiT sargebloben

da SeuZliaT bazridan gamoaZevon erovnuli kompania; meore forma aseTi

korporaciebis mier erovnul bazrebze resursebis, maT Soris, finansuris,

mniSvnelovani nawi-lis gadaqaCvaSi mdgomareobs. miuxedavad imisa, rom

msxvili uc-xouri korporaciebi sakuTar saxsrebsac iyeneben pui-is

gansaxorcieleblad, sesxebis gacemis dros erovnuli bankebi maT

upiratesobas aniWeben, erovnul kompaniebTan SedarebiT, maTi maRali

gadaxdisunarianobis gamo.
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Tema 13. sainvesticio garemoze moqmedi politikuri da

mecnierul-teqnikuri garemos gavlena

sainvesticio procesebze mniSvnelovnad moqmedeben politikuri da

ekonomikuri sistemebi, romelic nebismieri sazogadoebisaTvis aris

damaxasiaTebeli. politikuri sistema emsaxureba sazogadoebis integracias,

xolo ekonomikuri sistema – SezRuduli raodenobis resursebis

ganawilebasa da momxmarebelTa moTxovnilebebis dakmayofilebas. rogorc

politikuri, ise ekonomikuri sistemebi gansxvavdebian qveyanaTa mixedviT.

amasTan Tanamedrove pirobebSi es sistemebi imdenad mWidrod arian

erTmaneTTan dakavSirebuli, rom sakmaod rTulia an saerTod SeuZlebelia

maTi gancalkeveba. miuxedavad amisa, saerTaSoriso investiciebSi

mizanSewonilia yoveli maTganis rolis calk-calke gamokveTa.

$ II. 4. a) ideologia. demokratiuli sistema.

politikur sistemas gansazRvravs ideologia. ideologia

Sexedulebebisa da ideebis, Teoriebisa da miznebis erTobliobaa, romelic

aRiqmeba da fasdeba adamianTa mier, gansazRvravs qveynis marTvis formasa

da sabolood ayalibebs saxelmwifos socialur-politikur programas.

Tanamedrove msoflio xasiaTdeba politikur ideologiaTa

mravalferovnebiT, romelTa Soris Cveulebriv gamoyofen or

urTierTsawinaaRmdego ideologiasa da Sesabamisad politikur sistemas:

demokratiulsa da totalitaruls. demokratiul sistemaSi umaRles

xelisuflebas irCevs xalxi. Sesabamisad, rigiTi moqalaqeebi monawileoben

saxelmwifo gadawyvetilebaTa miRebis procesSi.

warmomadgenlobiTi demokratia. realur pirobebSi aseTi monawileoba

faqtobrivad SeuZlebelia. amitom demokratiis mimdevari qveynebis

umravlesoba iyenebs warmomadgenlobiTi demokratiis sxvadasxva formas.

warmomadgenlobiTi demokratia gulisxmobs umravlesobis marTvis

principis ganxorcielebas, perioduli arCevnebis Catarebis gziT.

demokratiuli politikuri sistema aRiarebs pluralizms – saxelmwifos

marTvis mravalpartiul sistemas. misTvis damaxasiaTebelia sityvis, presis,

rwmenis, agreTve sxvadasxva organizaciaSi gawevrianebis Tavisufleba,

Tavisufali arCevnebi da arCeul Tanamdebobaze yofnis SezRuduli vada.



65

demokratiuli politikuri sistemisagan gansxvavebiT totalitarizmi

eyrdnoba saxelmwifo direqtivebs. am sistemaSi yvela politikur da

ekonomikur sakiTxebze gadawyvetilebas iRebs saxelmwifo. misi magaliTia

yofili ssrk, romlis ideologia iyo komunizmi. dasavleTSi aRiarebulia

totalitarizmis sxva formebic: Teokratiuli totalitarizmi – iransa da

axlo aRmosavleTis emiratebSi, saero totalitarizmi –eraySi, egviptesa

da taivanSi.

uTuoa is faqti rom, im saxelmwifoebSi sadac damyarebulia

warmomadgenlobiTi demokratia Sesabamisad, aseTi qveynebis biznes garemo

ufro mimzidvelia investorebisaTvis radganac maT mier dabandebuli

kapitali maqsimalurad daculia da xelSeuxebelia, radganac amas

uzrunvelyofs rogorc saxelmwifo Tavisi marTvelobis principebidan

gamomdinare, aseve saerTaSoriso samarTali romelic damyarebulia

demokratiulobisa da samarTlianobis principebze. garda amisa

sainvesticio garemo aseTi saxis qveynebSi imitomac aris mimzidveli, rom

investoris mier dabandebuli kapitali ar aris damokidebuli romeli

konkretul adamianebze, rogorc es totalitaruli mowyobis

saxelmwifoebSi xdeba, romlis Zalian bevri magaliTi arsebobs. (erayis

SemTxveva, sadam xuseinis marTvelobis periodSi, sadac mravali investoris

uflebebi Seilaxa). rac ufro myaria qveynis politikuri mdgomareoba,

rogorc Sida ise msoflio masStabiT, miT ufro mimzidvelia is

investorebisaTvis.

bolo wlebis ganmavlobaSi, saqarTveloSi xdeba didi odenobiT

investiciebis Semodineba, rac ganapiroba: 1) politikurma stabilurobam; 2)

kriminogenuli mdgomareobis gaumjobesebam; 3) politikurma svlebma

saerTaSoriso masStabiT; es aris ZiriTadi sami politikuri ramac ase

Seuwyo xeli saqarTveloSi biznes klimatis gaumjobesebas. magram jer

kidev bevri ram aris gasakeTebeli demokratiis TvalsazrisiT, radganac

DdResac xdeba kerZo pirebis uflebebis Selaxva,es gansakuTrebiT exeba

msxvil biznesmenebs da Tana qarTvelebs, romlebic isev imyofebian

saxelmwifo wnexis qveS da es ZiriTadad gamoxatulebas poulobs

sagadasaxado reviziebis dros.
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mTlianobaSi SeiZleba iTqvas rom saxelmwifo dgas swori

ganviTarebis gzaze da es Seuryevadi procesia, miuxedavad gare Zalebis

uaryofiTi zemoqmedebebisa.

sainvesticio garemoze mecnierul-teqnikuri progresis gavlena es

aris rTuli da mravalmimarTulebiani procesi, romelic miznad isaxavs

praqtikuli problemebis gadaWras, manqanebisa da sxva sawarmoo

saSualebebis sacdeli nimuSebis Seqmnas, axali teqnikuri saSualebebis

masobriv warmoebasa da praqtikaSi maT farTo danergvas, warmoebis

teqnologiisa da organizaciis srulyofas, SromiTi resursebis

kvalifikaciis amaRlebas da a. S.

mecnierul-teqnikuri progresi viTardeba ori – evoluciuri da

revoluciuri mimarTulebiT. sawarmoo Zalebi yovelTvis TandaTanobiT

viTardeba, warmoebis teqnikisa da teqnologiis srulyofa Tanmimdevrulad

xdeba, mecnierul-teqnikuri codna TandaTanobiT grovdeba. es movlenebi

eqvemdebareba evoluciur procesebs. aseTi TandaTanobiTi gaumjobesebis

bazaze mecnierebasa da teqnikaSi Tvisebrivi cvlilebebi xdeba. dgeba

momenti, roca arsebuli teqnikuri saSualebebi amowuravs Tavis

SesaZleblobebs. Zvelis safuZvelze misi TandaTanobiTi gaumjobeseba

veRar akmayofilebs mzard moTxovnebs, warmoebis intensiuri ganviTarebis

amocanebs.

TandaTanobiTi cvlilebebis safuZvelze xdeba Tvisebrivi naxtomi

mecnierebasa da teqnikaSi, rac ukavSirdeba energiis, masalebisa da teqnika-

teqnologiebis axali saxeobebis gamoCenas. am process ewodeba mecnierul-

teqnikuri revolucia. revoluciuri cvlilebebi mecnierebaSi daiwyo jer

kidev 1930-ian wlebSi. amis Semdeg Tvisebrivad icvleba warmoebis procesis

yvela elementi. energetikaSi meqanikuri Sroma sul ufro cvlis adamianis

Sromas. tradiciuli energetikuli resursebi icvleba axliT. mecnierul-

teqnikuri progresis safuZvelze gardaiqmna Sromis iaraRebi, Tvisobrivad

gaumjobesda sasoflo-sameurneo teqnika, iqmneba axali manqanebi, romlebic

asruleben kompleqsur samuSaoebs, xdeba kompleqsur meqanizaciaze

gadasvla.

meloraciis Sedegad arsebiTad umjobesdeba miwis resursebi, icvleba

mineraluri sasuqebi, miwaTmoqmedebis sxva saSualebebi. didi cvlilebebi

xdeba biologiuri faqtorebis mxrivac. praqtikaSi dainerga uxvmosavlian
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mcenareTa jiSebi, romlebic pasuxoben industrializaciis Tanamedrove

moTxovnebs. agraruli seqtoris Rrma cvlilebebs Tan axlavs

organizaciuli formebis mniSvnelovani gaumjobesebac. Tanamedrove

mecnierul-teqnikuri progresis ganxorcieleba SesaZlebelia mxolod

warmoebis sxva da sxva sferos kooperaciisa da integraciis gziT.

ase viTardeba investirebis axali pirobebi. maTi Seqmna mecnierul-

teqnikuri progresis erT-erTi Sedegia, romelic Seesabameba mosaxleobis

Tanamedrove moTxovnebs. mecnierul-teqnikuri progresi mravalmxriv

gavlenas axdens sainvesticio garemos ganviTarebaze. maT Soris SeiZleba

gamovyoT Semdegi:

1. mecnierul-teqnikuri progresi saSualebas iZleva investirebis

sferoSi wamoWrili problemebi gadawydes grZelvadiani ganviTarebis

prognozebis Sesabamisad;

2. mxolod mecnierul-teqnikuri progresis xarjze aris SesaZlebeli

maRalxarisxiani produqciis Warbad warmoeba;

3. mecnierul-teqnikuri progresi ekologiuri problemebis

aRmofxvris erT-erTi realuri saSualebaa.

iseTi qveyana rogoricaa saqarTvelo, mocemul momentSi veranair

teqnologiur revolucias ver ganaxorcielebs, risi mravali mizezic

arsebobs, erT-erTia arasakmarisi kapitali. Tanamedrove sabazro

ekonomikis pirobebSi xdeba sxvadasxva qveyanaTa bazrebs Soris kapitalis

denadoba, es ki gvaZlevs saSualebas movizidoT saWiro odenobis kapitali,

magram problema imaSi mdgomareobs Tu rogor movixmarT arsebul fulad

saxsrebs? Cvenda samwuxarod dResac xdeba saxsrebis aramiznobrivad

xarjva, romelsac ufro konkretulad Temis sxva nawilSi ganvixilavT.

ucxouri investiciebis Semodineba saukeTeso saSualebas warmoadgens

saqarTvelosaTvis raTa ganviTardes teqnologiuri TvalsazrisiT, saqme

imaSi mdgomareobs, rom rodesac ucxoeli investori abandebs Tanxas

saqarTveloSi Tavisi biznes interesebidan gamomdinare, mas aseve Semoaqvs

Tanamedrove teqnologiebi, es ki xels uwyobs: 1) adgilobrivi bazris

srul gadaiaraRebas (teqnologiuri TvalsazrisiT). 2) adgilobrivi

kadrebis dasaqmeba-gadamzadebas. 3) qarTuli sawarmoebis iZulebiT

gadaiaraRebas (konkurenciis safuZvelze).
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rogorc wesi investiciebs gaaCnia Tavisi dadebiTi da uaryofiTi

mxareebi, magram mecnierul-teqnologiuri TvalsazrisiT, ucxouri

pirdapiri investiciebi warmoadgens saukeTeso saSualebas imisaTvis raTa

saqarTvelom daewios arsebul realobas, teqnologiuri TvalsazrisiT.

Tema 14. politikur-ekonomikuri sinTezi da investiciebis

marTvis SesaZleblobebi saqarTveloSi

totalitaluri sazogadoeba nawilobriv xasiaTdeba mbrZanebluri

ekonomikiT da sazogadoebrivi sakuTrebiT. demokratiuli mmarTveloba

aisaxeba kerZo sakuTrebisa da resursebis kontrolSi. socialur-

demokratiul sazogadoebaSi xalxis mier arCeuli mTavroba unda flobdes

ekonomikur resursebs da marTavdes maT. bevr qveyanaSi, sadac adgili aqvs

saxelmwifo sakuTrebas xorcieldeba privatizacia.

sul ufro rTuldeba ekonomikis marTva da saxelmwifo

kompaniebisagan adeqvaturi mxardaWera. es kompaniebi xSirad moqmedeben

politikuri, da ara saqmiani, mosazrebiT, xolo resursebi maT mier

gamoiyeneba ara ise efeqtianad, rogorc es SesaZlebelia kerZo seqtorSi.

firmebi, romlebic xvdebian sxva politikur da ekonomikur sistemebSi

aucileblad unda gaerkvnen sakvanZo sakiTxebSi. aseTebs ganekuTvneba: 1.

qveynis politikuri struqtura; 2. ekonomikuri sistemebis tipi; 3. romel

seqtors ekuTvnis dargi; 4. SesaZlebelia Tu ara kerZo konkurencia, Tu

dargi saxelmwifo monopolias eqvemdebareba; 5. Tu igi kerZo seqtorSia,

gadadis Tu ara saxelmwifo sakuTrebaSi; 6. uyurebs Tu ara xelisufleba

ucxour kapitals, rogorc konkurents, an partniors adgilobrivi

sawarmoebisaTvis; 7. rogori meTodebiT akontrolebs saxelmwifo kerZo

mewarmeobas; 8. ra roli aqvs kerZo seqtors saerTo ekonomikuri miznebis

formirebis stadiaSi. ucxourma firmebma unda gansazRvron, Tu riT

gansxvavdeba axali sfero erovnulisagan da rogor unda Secvalos firmam

strategia axal sferoSi adaptirebisaTvis.
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politikur-ekonomikuri sinTezis naTel magaliTs warmoadgens –

TurqeTi. ibadeba kiTxva Tu raSi poulobs gamoxatulebas TurqeTis

magaliTi?

1) amyarebs kavSirs, gamiznulad iseT qveynebTan, sadac ekonomikis

dabali ganviTarebis donea.

2) Seqmna Tavisufali mimosvlis zona saqarTvelosTan (gamartivebuli

sabaJo reJimi).

3) apirebs kavSiris aRdgenas, yovelmxriv Caketil sasomxeTTan.

4) qveynis kanonmdebloba maqsimalurad moirgebulia Turqul

sazogadoebasa da erovnul biznes saqmianobaze (warmoebaze).

5) SezRudulia TurqeTSi iseTi saxis saqonlis Setana, rogorsac

Tavad awarmoeben.

es gaxlavT arasruli CamonaTvali im RonisZiebebisa, romelsac

atarebs TurqeTis saxelmwifo, imisaTvis raTa maqsimalurad Seuwyos xeli

erovnuli ekonomikis aRorZinebas.

TurqeTis magaliTi kidev erTxel miuTiTebs imaze, Tu ramdenad

ganuyofel sistemebs warmoadgens politika da ekonomika, Tanamedrove

sabazro ekonomikis pirobebSi.

saqarTveloSi moqmedi kanonmdeblobis mixedviT investiciebis

ganxorcieleba SeuZlia rogorc rezident, ise ararezident fizikur da

iuridiul pirebs. sainvesticio saqmianobis subieqti SeiZleba iyos rogorc

adgilobrivi, ise ucxoeli investori. Tu gaviTvaliswinebT saqarTveloSi

arsebul umuSevrobis maRal dones, mxolod mkacri sabanko-sakredito

politikis meSveobiT SenarCunebuli erovnuli valutis dausaqonlebeli

masis mosalodneli inflaciuri ryevebis SiSs, maSin yovelmxriv unda

SevecadoT, rom igi gadavaqcioT investiciebisaTvis mimzidvel qveynad,

raTa sainvesticio saqmis gaSlis xelSewyobisaTvis gza gaexsnaT rogorc

erovnul, ise ucxoel investorebs.

investiciebis qveyanaSi mozidvisaTvis saWiroa investorTa

interesebis dakmayofileba, rasac Semdegi oTxi ZiriTadi faqtori

ganapirobebs: 1. qveyanaSi Seqmnili politikuri viTareba; 2. kriminogenuli

situaciis regulirebis done; 3. myari sakanonmdeblo baza, ramac unda

daicvas investoris sakuTrebis ufleba; 4. sagadasaxado tvirTis simsubuqe.

Cvens qveyanaSi samwuxarod jer kidev saomari viTarebaa, arastabiluria
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politikuri viTareba, gauaresebulia socialuri foni, dabalia

mosaxleobis gadaxdisunarianoba, rac mniSvnelovnad zrdis sainvesticio

risks da zRudavs investiciebis mozidvas saqarTveloSi.

saqarTvelos sainvesticio saqmianobis sferoSi Seqmnilia saTanado

sakanonmdeblo baza, sadac regulirdeba investorTa ufleba-movaleobebis

farTo speqtri, ucxouri investiciebis dacvis saxelmwifo garantiebi da

`damatebiTi xelSewyobis pirobebi”, rogoricaa investirebuli sawarmoos

saWiroebisaTvis Semotanili ZiriTadi saSualebebis, sawarmo masalebis,

naxevarfabrikatebisa da nedleulis sabaJo gadasaxdelebisa da masTan

gaTanabrebuli mosakreblebis gaTavisufleba. imavdroulad Tu samomavlod

gamkacrda investirebis pirobebi da arsebuli SeRavaTebi gauqmda, kanons

ukuqmedebis Zala ar eqneba da kanonis SemoRebamde dabandebul

investiciebze miniWebul SeRavaTebze igi ar gavrceldeba, aqtis miRebidan

xuTi wlis ganmavlobaSi. sainvesticio saqmianobasTan dakavSirebul

dabegvris reJimsa da mis xelSemwyob pirobebs aregulirebs saqarTvelos

sagadasaxado kodeqsi. dRes moqmedi sagadasaxado kodeqsi regionSi

Semavali alternatiuli (azerbaijanis, somxeTis, ukrainis, TurqeTis da

sxva) qveynebis kodeqsebTan SedarebiT sakmaod mZimea. amas emateba

arastabiluri samxedro da politikuri viTareba, ris gamoc msxvili

investorebi jer kidev Tavs ikaveben saqarTveloSi msxvili kapitalis

dabandebaze.

garda zemoT CamoTvlili mizezebisa, Cvens qveyanaSi jer kidev ar

aris dadgenili investiciur danaxarjebze moqmedi faqtorebi. investiciur

danaxarjebs gansazRvravs wminda mogebis mosalodneli norma da bankis

saprocento ganakveTi. rogorc wesi, investiciur danaxarjTa minimizaciis

mamoZravebeli motivi mogebis zrdaa. yoveli investori akeTebs gaTvlas

wminda mogebis mosalodnel normaze. investiciebze arsebuli saerTo

moTxovna pirdapirproporciul kavSirSia wminda mogebis mosalodnel

normasTan da ukuproporciul kavSirSia bankis procentTan.

maSasadame investirebas maSin aqvs azri, roca kapitaldabandeba ufro

met mogebas iZleva, vidre misi bankSi depozitad ganTavseba. e. i.

investireba momgebiania mxolod im momentamde, vidre investirebidan

misaRebi wminda mogebis norma metia an tolia bankis procentis ganakveTze.

nebismieri faqtori, romelic zrdis investiciebis mosalodnel wminda
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mogebas, iwvevs sainvesticio moTxovnis zrdas da piriqiT. maSasadame

investiciebze yovelgvari gadasaxadis daweseba uaryofiTad imoqmedebs

wminda mogebis normaze.

Tema 15. fasiani qaRaldebis portfelis formireba,

gadasinjva da sabrokero firmebis funqcionirebis meqanizmi

xelsayreli sainvesticio garemos CamoyalibebisaTvis gansakuTrebiT

mniSvnelovania qveyanaSi investorTa saqmianobis miznisa da investirebuli

Tanxis raodenobis gansazRvra, romelic sainvesticio portfelis

momzadebis aucilebeli winapirobaa. sainvesticio garemos Seswavlis meore

etapia fasiani qaRaldebis bazris kvleva fasiani qaRaldebis calkeuli

saxeebis mixedviT. am TvalsazrisiT arsebobs ori ZiriTadi midgoma:

1. teqnikuri da 2. fundamentaluri analizi.

teqnikuri analizi saaqcio bazris koniunqturis Seswavlis martivi

formaa, aqciebis kursis Sesaxeb dinamikaSi prognozis misaRebad.

fundamentaluri analizi eyrdnoba yvela finansuri aqtivis sabazo, Sida

Rirebulebas. Sesabamisad investori cdilobs gansazRvros naRdi fuladi

nakadebis dro da sidide, misi Rirebuleba da gamoyenebis norma. e. i. man

ara marto unda Seafasos diskontirebis norma, aramed unda moaxdinos

dividendebis sididis prognozirebac, romelic gadaxdili iqneba momavalSi

am aqciebSi.

fasiani qaRaldebis portfelis formireba gansazRvravs konkretuli

aqtivebis Sesatan jams da sainvesticio kapitalis ganawilebis proporcias.

amitom igi iyenebs sxva da sxva saxis operaciebs, iseTebs, rogoricaa:

seleqciuroba (mikroprogno-zireba), operaciis drois amorCeva

(makroprognozireba) da diversifikacia, rac niSnavs sainvesticio

portfelis formirebas ise, rom riski ganisazRvros calkeuli organuli

Semadgenlobis mixedviT.

portfelis gadasinjva niSnavs sainvesticio procesis periodul

gadasinjvas, vinaidan igi sxva da sxva periodis mixedviT SeiZleba

sxvadasxvagvarad ganviTardes. portfelis gadasinjvis Sesaxeb

gadawyvetileba damokidebulia saaqcio xarjebis sididesa da brunvaze.
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portfelis efeqturobis Sefaseba iTvaliswinebs rogorc Semosavlis,

ise riskis sidides, rasac awydeba investori. amitom gamoyenebuli unda

iqnes gancdili riskisa da miRebuli Semosavlebis maCveneblebi, moqmedi

Sesabamisi standartebi etaloni SedarebisaTvis.

fasiani qaRaldebis yidva-gayidvisas investorebi aformeben

xelSekrulebas adgilobriv mewarmeebTan brokerebis, dilerebisa da

safondo birJebis daxmarebiT. brokeri investoris agentis rols asrulebs,

moqmedebs misi saxeliTa da davalebiT, raSic garkveul anazRaurebas

iRebs. sabrokero firma pasuxismgebelia individualuri investoris

momsaxurebaze. instituciuri investorebi sargebloben ufro patara

firmebis momsaxurebiTac, romelTac gaaCniaT institucionalur investorTa

erTi an ori ganyofileba.

ganasxvaveben regionalur da Semcirebuli komisiebis mqone sabrokero

firmebs. amaTgan pirveli ZiriTadad dakavebulia amaTuim geografiuli

zonis xelSekrulebaTa Sedgenaze, meore ki sTavazobs momsaxurebas

SedarebiT dabal fasebSi an asrulebs SedarebiT mcire samuSaos

momsaxurebis sruli kompleqsis mqone regionul sabrokero firmebTan

SedarebiT. administratorTa waxaliseba ZiriTadad ganisazRvreba klientis

mier gadaxdili sakomisio momsaxurebis sididiT.

Tu administratorebi Seecdebian borotad gamoiyenon klientTa

ndoba, maSin es gamoiwvevs maT mierve klienturis dakargvas. sabrokero

firmaSi angariSis gasaxsnelad sakmari-sia daukavSirdeT adgilobriv

sabrokero ganyofilebaSi, saTanado dokumentaciis gasaformeblad.

investoris masalebi uzrunvelyofs sabrokero firmas axali informaciiT.

igi ivseba Semdegi kiTxvebiT: 1. sabrokero firmis dasaxeleba; 2. exeba Tu

ara mocemuli ganacxadi aqciebis yidva-gayidvas; 3. ganacxadis zoma; 4.

ganacxadis Sesrulebis dro; 5. ganacxadis tipi.

ganacxadis sididis gansazRvrisas fasiani qaRaldebis yidva-gayidvis

dros myidveli aqciebs avrcelebs ganacxadis mixedviT (sruli an

arasruli) an orive formis gamoyenebiT. sruli ganacxadi gaicema 100

aqciaze da masze zeviT, arasruli ganacxadi ki – 1-dan 99 aqciamde. saCqaro

ganacxadSi investorma unda aCvenos misi Sesrulebis dro. Tu ganacxadi

ver Sesrulda daTqmul vadaSi, maSin igi uqmdeba. Tu ganacxadSi araa

naCvenebi dro, maSin igi erTdRiania. aseve arsebobs Tviuri da kvireuli
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ganacxadic. ganacxadis gaxsna ZalaSi rCeba mis Secvlamde, anu manamde,

sanam ar Sesruldeba igi an ar Secvlis mas investori. Ria ganacxadisagan

gansxvavebiT arsebobs iseTi ganacxadebic, romlebic aucileblad unda

Sesruldes da Tu ar moxda misi Sesruleba brokerebi amisaTvis

jarimdebian. ganacxadis saxeebidan ganasxvaveben sabazro ganacxads,

romlis drosac brokers eZleva gankarguleba dauyonebliv iyidos an

gayidos aqciebis gansazRvruli raodenoba.

es rac Seexeboda TviT safinanso dargis samarTlebrivad

funqcionirebas, xolo rac Seexeba safinanso dargs, konkretulad ki

safondo birJas, saqrTveloSi is arsebobda magram ufro fiqtiuri saxiT,

vidre realuri ambiciebiT. amis mizezi ki rasakvirvelia gaxlavT:

ekonomikis dabali done, arasasurveli biznes klimati da Zlieri qarTuli

kompaniebi, romlebic ase vTqvaT reklamas gaukeTebdnen saqarTvelos,

saerTaSoriso masStabiT. saqarTveloSi arsebobda kavkasiaSi yvelaze didi:

“kavkasiis safondo birJa”, misi prezidentis TqmiT is gavda lamazad

morTul supermarkets, romelSic aravin ar Sedioda. marTlac am birJam

Tavisi funqcionireba maleve Sewyvita, ris mizezad mravali faqtori

saxeldeba, magram mTavari mainc amier kavkasiis qveynebis, ekonomikuri

ganviTarebis dabali done gaxldaT. unda aRiniSnos rom msoflio

statistikis mixedviT, sabirJo operaciebis yvelaze dabali maCvenebliT

xasiaTdeba, yofili sabWoTa qveynebi, romelTa Sorisac gamoyofen kidev

qveda dones, romelTa Sorisac moxvda saqarTvcelo. es yovelive uTuod

miuTiTebs imaze Tu ramdeni ram aris gasakeTebeli kidev Cvens qveyanaSi,

raTa Seiqmnas sasurveli biznes da sainvesticio garemo.
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