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komentarebi mogebis gadasaxadis ganakveTis Semcirebaze  

 

Sesavali 

korporaciuli, igive mogebis gadasaxadi saxelmwifos mier ekonomikuri 

cxovrebis regulirebis erT-erT mniSvnelovan fiskalur instruments 

warmoadgens. marTalia, am pirdapiri gadasaxadis wili SedarebiT naklebia ama 

Tu im qveynis biujetSi akumulirebuli sagadasaxado Semosavlebis saerTo 

moculobaSi gadasaxadebis sxva saxeobebis amoRebiT miRebul SemosavlebTan 

SedarebiT, magram igi gavrcelebulia TiTqmis yvela qveyanaSi, Tu ar CavTvliT 

ukiduresad patara zomis, egreT wodebul ofSorul zonebs mikuTvnebul 

qveynebsa da sxva calkeul gamonaklisebs. warmodgenil masalaSi mokledaa 

mimoxiluli mogebis gadasaxadis arsi, misi moqmedebis principebi da 

zemoqmedeba ekonomikuri saqmianobis intensivobaze. agreTve, moyvanilia mogebis 

gadasaxadis kavSiri ekonomikuri ganviTarebis umniSvnelovanes parametrebTan. 

masalis daskvniT nawilSi mokledaa ganxiluli saqarTveloSi mogebis 

gadasaxadis Semcirebis potenciuri Sedegebi. 

 

mogebis gadasaxadis moqmedebis zogadi principebi   

mogebis gadasaxadiT ibegreba firmebis mier miRebuli Semosavlebisa da 

sawarmoo faqtorebis (amortizacia, muSaxelis anazRaureba) da moziduli 

saxsrebis (magaliTad, sabanko kreditis sargebeli) kompensaciaze gaRebuli 

resursebis sxvaoba. SesaZloa SeRavaTebi iqnas gaTvaliswinebuli saoperacio 

mogebis nawilis reinvestirebis SemTxvevaSi. mogebis gadasaxadiT dabegvris 

Semdeg darCenili wminda mogeba, romelsac firmis mflobelebi dividendisa Tu 

Semosavlebis saxiT inawileben, rogorc wesi, SeRavaTebs ar eqvemdebareba. 
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mogebis gadasaxadis saWiroebis dasabuTeba 

mogebis, anu korporaciuli gadasaxadis arsebobas ramdenime mosazrebiT 

amarTleben: 

1) Tanamedrove msoflioSi farTodaa gavrcelebuli msxvili firmebis 

flobisa da marTvis segregaciis praqtika. realurad msxvil 

korporaciebs mxolod ramdenime direqtori marTavs da calkeul 

SemTxvevebSi mflobelebs maTi saqmianobis kontrolis mxolod 

formaluri meqanizmebi Tu gaaCniaT. amgvarad, mogebis gadasaxadi 

korporaciuli marTvis mniSvnelovani elementia; 

2) msxvili firmebi privilegirebul mdgomareobaSi imyofebian maTi 

iuridiuli statusis gamo. korporaciebi da SezRuduli 

pasuxismgeblobis sazogadoebebi mxolod narCeni RirebulebiT ageben 

pasuxs maTi mflobelebis winaSe. amgvarad, mogebis gadasaxadi 

erTgvarad am privilegiiT sargeblobis uflebisaTvis dawesebul 

safasurad SeiZleba gaviazroT; 

3) mogebis gadasaxadis gareSe saSemosavlo gadasaxadis administrireba 

ukiduresad garTuldeboda. warmovidginoT hipoTeturi situacia, roca 

romelime firmis mowile fizikuri piri saSemosavlo gadasaxadis 

Tavidan asarideblad mis wil mogebas xsenebuli firmis gankargulebaSi 

tovebs reinvestirebisaTvis. cxadia, sabolood am Tanxebis jami mainc 

daibegreba  mogebis gadasaxadiT, Tumca isic unda gvaxsovdes, rom 

saboloo dabegvramde reinvestirebis Sedegad am TanxebiT imaze 

gacilebiT meti produqti iqneba warmoebuli, vidre gadasaxadiT unda 

dabegriliyo, anu gadavadebuli gadasaxadi ekonomikuri azriT, ukve 

garkveulwilad gadasaxadis Tavidan acilebaa. mogebis gadasaxadis 

mizanSewonilobis gamamyarebeli es argumenti CamoTvlili samidan 

yvelaze metad esadageba saqarTvelos situacias. 
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sadReisod msoflioSi mogebis gadasaxadis medianuri ganakveTi 

daaxloebiT 30%-s Seadgens. ganakveTis zoma meryeobs 0%-dan (magaliTad 

arabTa gaerTianebuli saamiroebi) daaxloebiT 40%-mde da zeviT (egvipte, 

indoeTi da sxva). gavrcelebulia rogorc dabegvris sworxazovani, ise 

safexureobrivi sqemebi reinvestirebisaTvis gankuTvnili saxsrebis dasabegri 

mogebidan gamoklebis sqemebis CaTvliT (ixileT danarTi, sadac mocemulia 

zogierT qveyanaSi mogebis gadasaxadis ganakveTebi). 

zogadad, mogebis gadasaxadi SeiZleba gaviazroT rogorc gadasaxadi 

gamoyenebul kapitalze. igi gavlenas axdens ekonomikis seqtorebSi kapitalis 

ganawilebaze, da aqidan gamomdinare, samuSao Zalis ukugebaze. samewarmeo 

sferos sxvadasxva seqtorebSi mogebis gadasaxadiT gamowveuli kapitalis 

dineba manam grZeldeba, sanam am calkeul sferoebSi mogebis gadasaxadiT 

dabegvris Semdgom darCenili kapitalukugebis norma ar gamoTanabrdeba, anu ar 

gamoTanabrdeba kapitalis erT erTeulze miRebuli mogeba. ekonomistebi 

Tanxmdebian, rom es gadasaxadi qmnis Warb sagadasaxado tvirTs kapitalze, anu 

kapitalis dabandeba samewarmeo sferoSi imaze naklebi zomiT xorcieldeba, 

vidre es dabegvris ararsebobis SemTxvevaSi iqneboda. cxadia, am SemTxvevaSi, 

saqme gvaqvs ekonomikuri efeqtianobis SemcirebasTan. 

mogebis gadasaxadi aseve SesaZloa gaviazroT rogorc gadasaxadi 

ekonomikur mogebaze. jozef Stiglicis modelis Sesabamisad, Tuki mogebis 

gadasaxadis daangariSebisas dasaSvebia dasabegri bazidan kreditorebTan 

angariSsworebisTvis gankuTvnili resursebis gamokleba, maSin mogebis 

gadasaxadi swored ekonomikuri mogebis gadasaxadia da ara buRaltruli 

mogebis gadasaxadi. warmovidginoT, rom fizikuri piri bankidan moziduli X 

TanxiT yidulobs manqanas, romelic saangariSo periodis ganmavlobaSi Y laris 

Rirebulebas qmnis. kreditorTa davalianebis dasafarad fizikur pirs 

weliwadSi r laris gadaxda uwevs. am SemTxvevaSi investirebas azri aqvs Tu 

sruldeba Semdegi martivi utoloba Y- r > 0. davuSvaT, rom SemoRebulia 

mogebis gadasaxadi, romlis ganakveTia K, xolo dasabegr bazad miCneulia 
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wminda mogeba kreditorebTan angariSworebis Semdeg darCenili Tanxis saxiT. 

am SemTxvevaSi xsenebuli  fizikuri piri investicias ganaxorcielebs, Tuki 

Sesruldeba Semdegi utoloba: (1-K)(Y-r)>0. ori utolobis Sedarebis 

safuZvelze cxadi xdeba, rom investirebis gadawyvetileba damoukidebelia 

mogebis gadasaxadis dawesebisa da misi ganakveTisgan. miuxedavad amisa, cxadia, 

ar SeiZleba imis mtkiceba, rom mogebis gadasaxadi ar amaxinjebs ekonomikaSi 

kapitalis dabandebis process. es magaliTi uCvenebs mxolod imas, Tu ra 

zomisaa es damaxinjeba biznesis dafinansebis wyaroebis cvlilebis kvalobaze, 

kerZod, Tu moyvanil magaliTSi xsenebuli piri manqanis SeZenas mxolod 

sakuTari saxsrebiT daafinansebda, cxadia misi kapitali mogebis gadasaxadis 

ganakveTiT daibegreboda. es ki, ra Tqma unda, SezRudavda manqanaSi 

investirebis interess.  

 

mogebis gadasaxadis zemoqmedeba ekonomikuri agentebis yofaqcevaze 

mogebis gadasaxadis zemoqmedebis Sesafaseblad ekonomikuri agentebis 

yofaqcevaze gamoiyeneba Semdegi sami farTod gavrcelebuli modeli: 

aqseleratoris modeli. warmovidginoT, rom gamoSvebisa da 

gamoyenebuli kapitalis fardoba warmoebaSi fiqsirebulia da erTeuli 

produqciis warmoebisaTvis gamoiyeneba ori pirobiTi erTeuli kapitali. 

imisaTvis, rom firmam warmoebuli produqciis moculoba erTi erTeuliT 

gazardos, saWiroa warmoebaSi damatebiT ori erTeuli kapitalis dabandeba. 

amgvarad, investirebuli kapitalis moculobas mTlianad warmoebuli 

produqciis moculoba gansazRvravs. am modelis mixedviT, marTalia 

reinvestirebisa da amortizaciis SeRavaTebi amcirebs kapitalis Rirebulebas, 

magram warmoebaSi gamoyenebuli teqnologiebis ucvlelobis pirobebSi, 

kapitalis Rirebuleba investiciebis dones ar gansazRvravs _ igi mTlianad 

gamoSvebis donezea damokidebuli. 

neoklasikuri modeli. am modelis mixedviT kapitalisa da gamoSvebis 

done ar aris teqnologiebiT determinirebuli. firmebs aqvT SesaZlebloba 
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airCion warmoebis sasurveli teqnologia da firmebi mas swored kapitalis 

Rirebulebis SefasebiT irCeven. kapitalis Rirebuleba am SemTxvevaSi 

gulisxmobs xelidan gaSvebuli sainvesticio SesaZleblobaTa alternatiul 

Rirebulebas, aseve investiciebTan dakavSirebul pirdapir xarjebsac 

amortizaciisa da gadasaxadebis saxiT. amgvarad, mogebis gadasaxadis ganakveTi 

pirdapirporciul damokidebulebaSia gamoyenebuli kapitalis RirebulebasTan. 

mogebis gadasaxadis gazrda aZvirebs kapitals, amcirebs investiciebs 

kapitaltevad dargebSi da xels uwyobs mis gadinebas Sromatevad dargebSi. 

amis gaTvaliswinebiT dRis wesrigSi dgeba Semdegi ori sakiTxi: 1) ra 

zemoqmedebas axdens sagadasaxado reJimis cvlileba kapitalis Rirebulebaze? 

2) ramdenad mgrZnobiarea investiciebi kapitalis Rirebulebis 

cvlilebisadmi? kapitalis Rirebulebas zrdis korporaciuli gadasaxadebi, 

xolo saamortizacio da reinvestirebis SeRavaTebi amcireben mas. amgvarad, 

udavoa, rom mogebis gadasaxadis cvlilebebi nebismier SemTxvevaSi iwveven 

kapitalis Rirebulebis cvlilebas. 

wina paragrafSi moyvanili msjelobis gasagrZeleblad saWiroa 

ganvixiloT kapitalis Rirebulebis cvlilebis gavlena investiciebis doneze. 

Tu aqseleratoris modeli marTebulia, maSin sagadasaxado cvlilebebi 

investiciebis doneze arsebiT zegavlenas ver moaxdenen. TumcaRa, empiriuli 

gamokvlevebis umravlesobis mixedviT kapitalis Rirebulebis cvlileba cvlis 

investiciebis moculobasac, romlis elastiurobis koeficienti kapitalis 

RirebulebasTan mimarTebaSi daaxloebiT -0.25 Seadgens. aq gasaTvaliswinebelia 

gansaxilveli qveynis ekonomikis sidide da danarCen msofliosTan 

integrirebulobis done. cxadia didi, Ria ekonomikis sagadasaxado 

kanonmdeblobis cvlilebebi did zegavlenas axdens danarCeni qveynebis 

ekonomikaze. magaliTad, Tu amerikis SeerTebul StatebSi sagadasaxado reJimi 

gamkacrdeba, maSin ekonomikuri agentebi Tavs Seikaveben qveynis SigniT 

investirebisagan, rac danazogebis sazRvargareT gadinebas Seuwyobs xels. sxva 

parametrebis ucvlelobis pirobebSi sagadasaxado tvirTis Semcireba, cxadia 
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qveyanaSi kapitalis Semosvlas Seuwyobs xels. saqarTvelos pirobebis 

ganxilvisas marTebuli iqneboda swored am analizis gamoyeneba. saqarTvelo 

patara qveyanaa da moklebulia saerTaSoriso bazrebze arsebuli kapitalis 

fasze zemoqmedebis saSualebas. Cveni qveyana saerTaSoriso vaWrobis 

TvalsazrisiT ukve sakmaod integrirebulia msoflio ekonomikaSi, qveyanas 

formalurad gamocxadebuli aqvs erovnuli valutis kursis formirebaSi 

Caurevlobis politika. qveynis finansuri bazrebis ganviTarebisa da msoflios 

finansur bazrebSi integraciis donis zrdis kvalobaze gaizrdeba 

sagadasaxado politikis gavlena sainvesticio saqmianobaze. ganviTarebis am 

etapze, roca saqarTvelos ara aqvs maRalteqnologiuri saeqsporto dargebi, 

romlebic SedarebiT naklebad mgrZnobiarea sagadasaxado politikisadmi, 

mogebis maRalma gadasaxadma SesaZloa xeli SeuSalos danazogebis 

investiciebSi mimarTvas, rac qveynidan kapitalis gadinebas Seuwyobs xels. 

marTalia, xSir SemTxvevaSi, msxvili ucxouri korporaciebi saqarTvelos 

msgavs qveynebSi investiciebs mxolod sagadasaxado SeRavaTebis miRebis gamo 

aTavseben da naklebad uwyoben xels qveynis mTliani Sida produqtis zrdas, 

korporaciuli mogebis maRali ganakveTiT miRebuli fiskaluri efeqti 

nebismier SemTxvevaSi naklebi iqneba pirdapiri investiciebis Semosvlisa da 

kapitalis gadinebiT gamowveuli sargeblis dakargvasTan SedarebiT. 

naRdi fulis moZraobis modeli. am modelis Tanaxmad, sainvesticio 

gadawyvetilebis miRebaze umniSvnelovanes zegavlenas axdens sainvesticio 

proeqtidan naRdi fulis miRebis SesaZlebloba. kerZod, naRdi fulis nakadis 

absoluturi moculoba unda aWarbebdes proeqtis ganxorcielebiT xelidan 

gaSvebuli alternativebiT naRdi fulis generaciis potenciur SesaZleblobas. 

neoklasikuri modelisagan gansxvavebiT, sadac naRdi fulis nakadebi 

mxedvelobaSi ar miiReba, es modeli mxolod alternatiuli RirebulebiT 

operirebs. neoklasikur modelSi firmis sakuTari saxsrebisa da kreditorebis 

resursebis Rirebuleba erTmaneTis tolia, rac, cxadia, ar aris absoluturi 

WeSmariteba Semdegi daSvebis gaTvaliswinebiT: Tu romelime firmas axali 
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produqtis Seqmna aqvs ganzraxuli da darwmunebulia mis momgebianobaSi, igi 

Seecdeba es investicia mTlianad sakuTari saxsrebiT daafinansos. samwuxarod, 

sakuTari resursebi yovelTvis sakmarisi ar aris da firmas kreditorebis 

mozidvazec mouwevs fiqri. kreditorebi ki SesaZloa varaudobdnen, rom axali 

produqti arc ise momgebiania da maT mier gacemul sesxze maRal saprocento 

sargebels aweseben, an sulac uars amboben sesxis gacemaze. am logikiT, 

firmis Sida safinanso resursebi yovelTvis ufro iafia mozidul saxsrebTan 

SedarebiT da investiciebis done swored am Sida resursebzea damokidebuli. 

am ukanaskneli modelis empiriuli kvleva jerac mimdinareobs, Tumca Tu mas 

realisturad miviCnevT, saqarTvelosTvis sasargeblo daskvnebis gamotanis 

SesaZleblobac mogvecema. Cvens qveyanaSi jer kidev ar arsebobs ganviTarebuli 

safinanso bazari, firmebis umravlesoba mcire  zomisaa da maT mier 

gamoSvebuli produqtsa da momsaxurebis nomentkaltura metad SezRuduli. 

bazarze ukve karga xania Camoyalibda indmewarmis statusis mqone ekonomikuri 

agentebis dominaciis tendencia. am mdgomareobis gaTvaliswinebiT, mewarmeebs 

saqarTveloSi uwevT TavianTi mwiri saxsrebis sabanko sesxebiT Sevseba an 

iZulebulni xdebian biznesis sawarmoeblad mTlianad garedan moziduli 

saxsrebiT isargeblon. cxadia, mogebis gadasaxadis Semcireba maT sakuTari 

mwiri resursebis investirebisa da sabanko kreditze damokidebulebis 

Semcirebis saSualebas miscems. saSualovadian periodSi es sasargeblo iqneba 

bankebisTvisac. maT SeeZlebaT saxsrebis ufro usafrTxo dabandeba SedarebiT 

ufro warmatebuli firmebis saqmianobaSi an axali safinanso instrumentebis 

Seqmna.  

 

kapitalis mobiluroba da dabegvris sakiTxebi mcire zomis Ria 

ekonomikisaTvis 

msoflio ekonomikis integrirebisa da kapitalis mobilurobis zrdis 

kvalobaze korporaciuli anu mogebis gadasaxadis optimaluri dabegvris 

problema udides mniSvnelobas iZens. es problema gansakuTrebiT mwvaved dgas 
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ganviTarebadi da yofili socialisturi banakis qveynebisaTvis, romlebic 

maqsimalurad cdiloben pirdapiri ucxouri investiciebisa da Tanamedrove 

teqnologiebis mozidvas. miuxedavad amisa, korporaciuli gadasaxadebi aseT 

qveynebSi mainc arsebobs, rac am gadasaxadis mxardamWerTa argumentaciiT, 

Semdegi ori mosazrebiTaa gamarTlebuli: 1) kapitalis msxvil eqsportior 

qveynebSi (aSS, britaneTi, iaponia, germania da sxva) arsebuli sagadasaxado 

SeRavaTebis sistema faqtobrivad azrs ukargavs kapitalis mimReb qveyanaSi 

korporaciuli gadasaxadis gauqmebas. amaSi igulisxmeba Semdegi: magaliTad 

aSS-s rezidenti korporacia, romelic pirdapir investicias ucxoeTSi 

axorcielebs, Tavis qveyanaSi mainc daibegreba aSS-sa da kapitalis importior 

qveyanaSi arsebul sagadasaxado ganakveTebis sxvaobis namravliT dasabegr 

mogebaze, anu Tu aSS-Si mogebis gadasaxadi 35%-ia xolo kapitalis 

importior qveyanaSi korporacia 10%-iani ganakveTiT ibegreba, maSin mas 

darCenili 25%-is gadaxda mainc mouwevs aSS-s biujetSi. im SemTxvevaSi, Tu 

kapitalis importiori qveyana saerTod gaauqmebs mogebis gadasaxads, amerikul 

firmas es mainc ver miscems damatebiT stimuls pirdapiri investiciis 

ganxorcielebisaTvis, radgan misi sagadasaxado tvirTi mainc ar Semcirdeba. 

2) aseTi tipis gadasaxadi saSemosavlo gadasaxadidan Tavis aridebis 

SemTxvevaSi misi erTgvari Semcvlelia, rac imas gulisxmobs, rom 

Sidapolitikuri koniunqturiT motivirebul kapitalis importior qveyanas 

yovelTvis aqvs stimuli dabegros mis teritoriaze moRvawe saerTaSoriso 

korporaciis miRebuli ekonomikuri renta. aseTi tipis argumentacia 

mniSvnelovnad naklovania jer erTi imitom, rom sagadasaxado valdebulebidan 

Tavis asarideblad korporaciebi mravalgvar finansur manipulaciebs 

mimarTaven, axorcieleben ra xarjebisa da Semosavlebis imgvar gadanawilebas 

calkeul qveynebSi, rom maTi Semosavlebi mainc daubegravi rCeba. garda amisa, 

mogebis gadasaxadi zRudavs kapitalis mobilurobas da rogorc instrumenti 

seriozulad amaxinjebs ekonomikuri kontragentebis yofaqcevas. 



  
informacia momzadebulia biznesisa da ekonomikis centris mier    

 

9

zemoTxsenebuli msjeloba gansakuTrebiT saWirborotoa mcire zomis 

Ria ekonomikisaTvis, radganac kapitalis mobilobis zrdis pirobebSi mravali 

qveyana cdilobs sagadasaxado instrumentebiT saerTaSoriso kapitalis 

mozidvas. samwuxarod, saerTaSoriso Tanamegobroba jer ver SeTanxmda 

sagadasaxado politikis met-nakleb unificirebaze. es albaT SeuZlebelicaa 

axlo momavalSi, radganac qveynebi ver moaxereben da arc isaxaven miznad 

mogebis Tanabari gadasaxadis ganakveTis dawesebas gamomdinare maTi zomis, 

ekonomikuri ganviTarebis donisa da ekonomikuri politikis miznebis 

sxvadasxvaobidan. rogorc empiriuli kvlevebi cxadyofs, mogebis gadasaxadis 

reJimis liberalizacia gansakuTrebiT xelsayrelia patara zomis iseTi 

qveynebisaTvis, romlebic Semdegi TaviseburebebiT xasiaTdebian:  

1) ekonomikaSi gaaCniaT geografiul mdebareobaze damokidebuli 

msxvili firmebi, romelTa saqmianoba uSualodaa dakavSirebuli 

geografiul sasargeblo wiaRiseulis mopovebasTan. marTalia 

saqarTvelo sasargeblo wiaRiseuliT mdidari ar aris, magram mas 

gaaCnia feradi liTonebisa da marganecis mniSvnelovani sabadoebi, 

romelTa damuSaveba swored aseTi tipis saqmianobas ganekuTvneba. 

amgvarad, sasurvelia, Tu dabegvris reJimis liberalizacia axlo 

momavalSi ganxorcieldeba, raTa SesaZlebeli gaxdes am seqtoris ufro 

intensiuri dafinanseba rogorc adgilobrivi, ise ucxouri kapitaliT. 

garda amisa, saqarTvelos seriozuli hidroenergetikuli potencialic 

gaaCnia, navTobze fasebis arastabilurobis pirobebSi rogorc 

saerTaSoriso, ise adgilobrivi kapitalisTvis energetikis es sfero 

usaTuod gaxdeba mimzidveli. mogebis gadasaxadis Semcireba, cxadia 

Seamcirebs kapitalis Rirebulebas am seqtorSi, romelic Zalze did 

pirvelad kapitaldabandebas moiTxovs; 

2) mogebis gadasaxadis Semcireba seriozul dadebiT Sedegs iZleva 

iseT qveyanaSi, romelSic an ukve moedineba, an mosalodnelia pirdapiri 

ucxouri investiciebis didi nakadebi. saqarTveloSi ukve fiqsirdeba 
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seriozuli kapilatldanadeba, gansakuTrebiT sabanko seqtorSi. 

savaraudod, es tendencia samomavlod kidev ufro gamyardeba. mogebis 

gadasaxadis Sekveca erTgvarad Seamcirebs fiskalur Semosavlebs, magram 

mis sakompensaciod ufro efeqtiani, moxmarebisa da Semosavlebis 

gadasaxadebi arsebobs dRg-sa da saSemosavlo gadasaxadis saxiT; 

3) Tu romelime qveyanaSi fiskaluri instrumentebi kargadaa 

Camoyalibebuli da safinanso uwyebebs transferuli fasebis 

monitoringis kompetencia gaaCniaT da saTanado instrumentebiT srulad 

arian aRWurvili, maSin aseT qveyanas SedrebiT maRali mogebis 

gadasaxadis daweseba SeuZlia, Tuki mis ekonomikaSi iseTi firmebi 

sWarboben, rogorc es punqt (1)-Sia moyvanili. saqarTvelos mTavrobam 

mniSvnelovan warmatebas miaRwia sabiujeto administrirebis 

TvalsazrisiT da qveynis biujeti uproblemod ivseba programuli 

xarjebis ganuxreli zrdis pirobebSic ki. miuxedavad amisa, Znelia 

dabejiTebiT imis Tqma, rom saqarTvelos ucxouri korporaciebis 

SemoqmedebiTi angariSwarmoebis praqtikis adekvaturi kontroli 

SeuZlia. es arc aris saWiro, vinaidan sabiujeto Semosavlebi 

ZiriTadad arapirdapiri da saSemosavlo gadasaxadebis xarjze izrdeba 

da mogebis gadasaxadis zrda sabiujeto Semosavlebs mniSvnelovnad 

mainc ver gazrdis, xolo mogebis maRali gadasaxadis SemoRebis 

SemTxvevaSi pirdapiri investiciebis Seferxeba da kapitalis gadineba 

namdvilad mosalodnelia; 

4) arsebobs argumenti, rom mogebis gadasaxadi saSemosavlo 

gadasaxadis erTgvari substitutia fiskaluri efeqtis TvalsazrisiT. 

ganviTarebul qveynebSi es SeiZleba asec iyos. kerZod, empiriuli 

gamokvlevebiT, amerikis SeerTebul StatebSi korporaciuli da 

saSemosavlo gadasaxadebis sxvaobaTa erTi procentiT Semcireba 

deklarirebuli SromiTi Semosavlebis 3.2%-iT Semcirebas iwvevdes. es 

efeqti saqarTvelos pirobebSi Zalian rTuli gamosavlenia monacemebis 
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simwirisa da ekonomikuri ganviTarebis Taviseburebebis gamo. es asec 

rom iyos, es ufro statistikurad mniSvnelovani monacemi iqneboda, 

vidre ekonomikurad mniSvnelovani, rac imas niSnavs, rom amgvari 

sagadasaxado cvlilebis SemTxvevaSi mogebis gadasaxadis Semcirebis 

TvalsazrisiT, dadebiTi efeqti sruliad umniSvnelo iqneboda; 

5) moxmarebis dabegvraze orientirebuli sagadasaxado sistema 

mogebisa da saSemosavlo gadasaxadis amoRebaze orientirebuli 

sistemisgan gansxvavebiT bevrad ufro nakleb administraciul resurss 

moiTxovs. es gansauTrebiT mniSvnelovania iseTi gardamavali tipis 

ekonomikisaTvis rogorc saqarTveloa. qveynis xelisufleba warmatebiT 

axerxebs saxelmwifo ekonomikuri programebis dafinansebas moxmarebis 

dabegvris xarjze, rasac pirdapiri fiskaluri efeqtis garda sxva 

efeqtebic axasiaTebs: sagadamxdelo balansis gawonasworeba, dazogvisa 

da investiciebis waxaliseba da sxva. samomavlod, mcire zomis Ria 

ekonomikisaTvis moxmarebis dabegvraze orientirebuli sagadasaxado 

sistema bevrad ufro qmediTi da efeqtiani gaxdeba msoflioSi 

mimdinare kapitalisa da SromiTi resursebis mobilurobis zrdis 

fonze. 

 

sagadasaxado politikisa da kapitalis saerTaSoriso 

mobilurobis ukukavSirebi 

es sakiTxebi saqarTvelosaTvis sul ufro gadamwyvet mniSvnelobas 

iZens. marTalia, sadReisod qveyana fiskaluri politikis SemuSavebaSi 

ZiriTadad Sida faqtorebs iTvaliswinebs, samomavlod aucilebeli gaxdeba 

sagadasaxado politikis imgvari modificireba, romelSic sul ufro metad 

iqneba gaTvaliswinebuli adgilobrivi ekonomikuri politikisagan 

damoukidebeli, Seuqcevadi sagareo procesebi. faqtobrivad, axlo momavalSi 

didi qveynebisTvisac ki SeuZlebeli gaxdeba ekonomikuri politikis imgvarad 

SemuSaveba, rom sagareo faqtorebi saSinaoze naklebad iyos gaTvaliswinebuli. 
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rogorc saerTaSoriso gamocdileba cxadyofs, mcire zomis Ria 

ekonomikisaTvis misaRebia gaTvaliswinebul iqnas ZiriTadi savaWro 

partniorebis sagadasaxado politikis sruqtura da Taviseburebebic. mogebis 

gadasaxadis donis Semcireba pirdapiri investiciebis waxalisebis seriozuli 

stimulia, Tumca esec ar aris sakmarisi. dabegvris ganakveTi kapitalis 

mimRebma qveyanam savaWro partniorebSi arsebul sagadasaxado ganakveTze odnav 

dabali doniT unda daafiqsiros. marTalia, es ukve sagadasaxado konkurenciis 

brZolaSi CarTvas niSnavs, magram mcire zomis qveynebs ukeTesi arCevani 

samomavlod ubralod aRar darCebaT. aseTi politikiT ganpirobebul 

potenciur fiskalur danakargebs gamudumebiT unda avsebdes moqnili saSinao 

sagadasaxado politika qveyanaSi sabazro reformebis gaRrmavebis, ekonomikis 

gaxsnilobis Semdgomi zrdis fonze. rogorc saerTaSoriso gamocdilebam 

uCvena, sagadasasaxo SeRavaTebisadmi gansakuTrebiT mgrZnobiarea pirdapir 

ucxour investiciebTan dakavSirebuli samecniero-kvleviTi da sacdel-

sakonstruqtoro samuSaoebi. es saqmianoba didZal pirvelad danaxarjebs 

moiTxovs da amave dros finansuri TvalsazrisiT sakmaod riskiani saqmianobaa, 

amitomac egzogenuri sagadasaxado da arasagadasaxado stimulireba misi 

waxalisebisTvis gansakuTrebiT mniSvnelovania. dRevandeli saqarTvelos 

teqnologiuri SimSilis fonze mogebis gadasaxadis liberalizaciis 

potenciuri pozitiuri Sedegebis ugulvebelyofa namdvilad ar iqneba 

gamarTlebuli, miT umetes rom mcire zomis qveynebis ekonomikuri warmatebis 

gza swored maRalteqnologiuri dargebis ganviTarebaze gadis. 

 

kapitalis mobiluroba da sagadasaxado navsayudelis statusi  

sagadasaxado politikis am erTi aspeqtis ganxilva metad mniSvnelovania 

saqarTvelos dRevandeli realiebisaTvis. formalurad saqarTvelos 

sagadasaxado reJimi erT-erTi yvelaze liberaluria regionSi. am mimarTebiT 

upriani iqneba Semdegi kiTxvebis dasma: isaxavs Tu ara miznad qveynis 

xelisufleba gaxdes egreT wodebuli sagadasaxado navsadguri? Tu aseTi 
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ganzraxva arsebobs, ra perspeqtiva aqvs am ganzraxvas da ra instrumentebi da 

SesaZleblobebi arsebobs qveyanaSi am amocanis Sesasruleblad? ra potenciur 

pozitiur efeqtebs ukavSirdeba amgvari statusi? dhamika dharmapalasa da 

jeims hainsis empiriuli kvlevebi naTels hfens am sakiTxebs. am ekonomistebma 

ganixiles daaxloebiT 40 qveynis gamocdileba am mimarTulebiT da 

gamoavlines, rom mogebis gadasaxadis Semcireba sakmaod maRal korelaciaSia 

qveynebSi pirdapiri ucxouri investiciebis SemosvlasTan. kerZod, mogebis 

gadasaxadis 10%-iani Semcireba investiciaTa 6%-ian zrdas iwvevs. amave 

mecnierebis mier citirebuli sxva empiriuli kvlevebis mixedviT, mogebis 

gadasaxadisa da ucxouri investiciebis pirdapiri kavSiri kidev ufro 

STambeWdavia. am ekonomistebma Seadgines 2004 wels msoflioSi arsebuli 227 

qveynis sia, romelTaganac 40 sagadasaxado navsadguris statusi mieniWa. 

rogorc kvlevam cxadyo, aseTi tipis qveynebi Semdegi TaviseburebebiT 

xasiaTdebian: 

• maTi absoluturi umravlesobis mosaxleobis ricxovnoba 

milionze naklebia (mag. kaimanis kunZulebi, lixtenSteini, 

andora, sxva mcire zomis kunZulovani da anklavuri 

saxelmwifoebi), Tumca amave statusis qveynebs SeiZleba 

mivakuTvnoT libani, kiprosi, Sveicaria da irlandia, romlis 

ekonomikuri progresis kavSiri liberalur sagadasaxado reJimTan 

sruliad aSkaraa; 

• am qveynebis mSp erT sul mosaxleze mniSvnelovnad aRemateba 

msoflios saSualo da qveynebis absoulturi umravlesobis 

analogiur maCveneblebs; 

• am qveynebsa da teritoriebSi metad maRalia mmarTvelobis 

xarisxi, rac gamoixateba biurokratiis simcireSi, korufciis 

naklebobaSi, saxelmwifos mier gaweuli momsaxurebis 

efeqtianobaSi. 



  
informacia momzadebulia biznesisa da ekonomikis centris mier    

 

14

dhamika dharmapalam da jeims hainsma TavianT modelSi gaiTvaliswines 

iseTi faqtorebi rogorebicaa qveynisa Tu teritoriis wevroba gaeroSi, am 

qveynebis daSoreba kapitalis umsxviles centrebTan _ niu iorkTan, 

roterdamTan da tokiosTan; aqvT Tu ara am qveynebs gasasvleli zRvaze; arian 

Tu ara isini kunZulovani saxelmwifoebi; teritoriis zoma; sazRvao 

sanapirosTan 100 da naklebi kilometriT daSorebuli mosaxleobis wili 

mTels mosaxleobaSi; saparlamento sistema; inglisuri enis, rogor 

oficialuri enis gamoyeneba; mosaxleobis eTnolongvisturi homogenurobis 

done; geografiuli ganedi; qveynis samarTlebrivi mowyobis Taviseburebebi 

(precendentuli samarTali, kontinentur evropaSi gavrcelebuli 

samarTalmowyobis tipi); saxelmwifo xarjebis sidide; komunikaciebis xarisxi; 

wiaRiseulis maragebi; korporaciuli gadasaxadebis done da aSS-s firmebis 

mier am qveynebSi marTuli aqtivebis Rirebuleba. 

 rogorc aRmoCnda, sagadasaxado navsadguris statusi yvelaze 

mWidrodaa dakavSirebli mmarTvelobis xarisxTan, Tanac ise, rom mxolod 

mmarTvelobis maRal xarisxs mivyavarT sagadasaxado navsadguris statusis 

mopovebasTan, anu ucxouri investiciebis zrdasTan da ara piriqiT. es 

SeiZleba gamowveuli iyos ori fundamenturi mizeziT: 1) kargad marTuli 

mTavroba cdilobs maqsimalurad optimaluri gadawyvetileba miiRos da 

gaiTvaliswinos socialuri usafrTxoebis qselis, ganaTlebisa da 

marTlwesrigis saWiroebebi, 2) ucxouri investiciebis mosazidad aucilebelia 

mtkice ganzraxva mTavrobis mxridan, rom igi ganuxrelad daicavs investorTa 

interesebs da Tanmimdevrulad gaatarebs arCeul ekonomikuri politikis 

kurss. es cxadad Cans, Tu sagadasaxado navsadguris statusis mqone qveynebs 

gavyofT mmarTvelobis xarisxis mixedviT. kerZod, seriozuli investiciebis 

mozidvas mxolod kargad marTuli sagadasaxado navsadguri axerxebs. sxva 

zemoTCamoTvlili parametrebis nawili agreTve mniSvnelovania ucxouri 

investiciebis mosazidad sagadasaxado stimulirebiT, Tumca Tu modelSi 



  
informacia momzadebulia biznesisa da ekonomikis centris mier    

 

15

xarisxiani mmarTvelobis cvlads aRar gaviTvaliswinebT, darCenili 

parametrebi ver SeZleben am qveynebis warmatebis realuri mizezebis axsnas. 

 warmodgenili masalis am nawilis daskvnis saxiT SeiZleba iTqvas 

Semdegi: saqarTvelos mTavrobas mtkiced aqvs ganzraxuli Semdgomi 

sagadasaxado liberalizacia, Tumca jerjerobiT SeuZlebelia imis mtkiceba, 

rom saqarTvelos sagadasaxado navsadgurad gadaqceva surs. amitomac SeiZleba 

mxolod imiT SemovifargloT, rom rogorc ukve aRiniSna, mogebis gadasaxadis 

tvirTis Semcireba mxolod waadgeba qveynis ekonomikur ganviTarebas, magram 

Tu qveynis xelisufleba ganizraxavs konkurencia gauwios sagadasaxado 

TvalsazrisiT msoflios yvelaze liberalur qveynebs, maSin mas mravali 

faqtoris gaTvaliswineba mouwevs, romelTa nawili specifikuria rogorc 

saqarTvelosTvis, ise regionisaTvis: amaSi SeiZleba gaviazroT politikuri 

stabiluroba, qveynis geografiuli garemo da urTierToba mezobel qveynebTan, 

daSoreba ZiriTad kapitalis bazrebTan, potenciuri sainvesticio bumis 

marTvis SesaZlebloba da kompetencia, agreTve is Tu ra alternatiuli 

RonisZiebebi ganxorcieldeba im SemTxvevaSi, Tu investirebis done 

mosalodnelze dabali iqneba, potenciuri investoris warmoSoba da kavSiri 

politikur koniunqturasTan da sxva faqtorebi. im SemTxevaSi, Tu saqarTvelo 

miznad daisaxavs sagadasaxado navsadguris statusis mopovebis amocanas, mas 

aucileblad mouwevs kompleqsuri RonisZiebebis gatareba mravali 

mimarTulebiT, rac moicavs ZiriTadi da finansuri infrastruqturis 

daCqarebuli tempiTa da maRali xarisxiT ganviTarebas, politikuri 

stabilurobis ganmtkicebasa da teritoriuli mTlianobis aRdgenisaken 

gadadgmul ufro qmediT RonisZiebebs, saxelmwifo xarjebis kompoziciis 

gadanacvlebas ZiriTadad ganaTlebisa da jandacvis sferoebis ganviTarebisaken. 

am amocanaTa nawili savsebiT realuria, magram rigi maTgani, samwuxarod, 

qveynis sagareo politikur koniunqturazea damokidebuli. miuxedavad amisa, 

saqarTvelos araferi uSlis xels gaagrZelos investiciebis waxalisebis 

politika korporaciuli gadasaxadebis liberalizaciis meSveobiT, Tumca 
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amisaTvis aucilebelia qveynis ekonomikuri cxovrebis administrirebis ufro 

gamWvirvale da efeqtiani sistemisa da praqtikis ganviTareba, raTa kanonis 

farglebSi warmatebis Tanabari winapirobebi SeeqmnaT rogorc adgilobriv, ise 

ucxoel investorebs. 

  

mogebis gadasaxadis Semcirebis potenciuri fiskaluri Sedegebi 

saqarTveloSi 

saqarTveloSi sadReisod arsebuli mogebis gadasaxadis ganakveTi 20%-s 

Seadgens. aseTi ganakveTi msoflios sxva qveynebTan SedarebiT arc Tu ise 

maRalia, Tumca aRmosavleT evropis calkeuli qveynebis ganakveTs (magaliTad: 

bulgareTi, makedonia, slovakeTi) mniSvnelovnad aRemateba. Cven aq ar 

SevudgebiT mogebis gadasaxadis SemcirebiT gamowveuli makroekonomikuri 

Sedegebis modelirebas. sadiskusiod moyvanilia mxolod mogebis gadasaxadis 

mniSvneloba, rogorc saqarTvelos biujetis Sevsebis mniSvnelovani wyarosi. 

rogorc aRiniSna, qveyanaSi sabiujeto sferoSi mniSvnelovani dadebiTi Zvrebi 

ukve 2004 wlidan aRiniSneba. 2005 wlidan ukve aSkarad TvalSisacemia 

fiskaluri disciplinis ganmtkicebis damaimedebeli tendenciebi. cxadia, 

saxezea mogebis gadasaxadis akrefiT miRebuli saxsrebis absoluturi 

mniSvnelobis zrdac (ix. cxrili) 

 

 

sagadasaxado Semosavlebisa da mogebis gadasaxadis dinamika 2005-2007 ww 

(milion larebSi) 

  2005 2006 2007 3 Tve 

sagadasaxado Semosavlebi 2416,550 3151,976 948,084 

mogebis gadasaxadi 210,301 341,070 170,837 

mogebis gadasaxadis wilis sagadasaxado 

SemosavlebSi 8,7 10,8 18,0 

wyaro: finansTa saministros saxazino samsaxuri (ricxvebi damrgvalebulia) 
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Tu davuSvebT, rom cxrilSi moyvanili tendencia momavalSic 

gagrZeldeba, ris safuZvelic namdvilad arsebobs, mogebis gadasaxadiT 

Semcirebuli Semosavlebi faqtobrivad SeumCneveli darCeba, miuxedavad imisa, 

rom 2007 wels wina welTan SedarebiT mogebis gadasaxadis zrdis tempi 

sWarbobs mTliani sagadasaxado Semosavlebis zrdis temps. ufro metic, 

mogebis gadasaxadis ganakveTi 5%-iT ufro adre rom Segvemcirebina, 

amoRebuli gadasaxadi mainc SarSandelze gacilebiT meti iqneboda. 

gasaTvaliswinebelia isic, rom sagadasaxado ganakveTis Semcireba, savaraudod 

gazrdis dasabegr bazas, rac sul mcire nawilobriv mainc daabalansebs 

fiskalur danakargebs. garda amisa, iseve rogorc dasavleTis qveynebSi, 

mogebis gadasaxadis fardoba mSp-sTan saqarTveloSic SedarebiT naklebia sxva 

gadasaxadebTan SedarebiT. mSp-s zrdis tempebidan gamomdinare da safinanso 

uwyebis mier miRweuli warmatebis fonze, qveyanas ar unda gauWirdes sxva 

gadasaxadebis Tundac arsebul doneze akrefis SemTxvevaSi iolad Seavsos 

mogebis gadasaxadis SemcirebiT gamowveuli potenciuri danakargebi. 

 

 daskvna 

warmodgenil masalaSi mokled iyo ilustrirebuli mogebis gadasaxadis 

Semcirebis potenciuri dadebiTi da uaryofiTi Sedegebi. rogorc mravali 

qveynis gamocdileba cxadyofs, sworad gatarebul amgvar reformas 

qveynisaTvis mniSvnelovani dadebiTi Sedegebis motana SeuZlia da mogebis 

gadasaxadis reJimis liberalizacia gamarTlebulia rogorc biznesis 

xelSewyobis, ise sxva mravali arapirdapiri sargeblis miRebis TvalsazrisiT. 

cxadia, saqarTveloSi amgvari RonisZiebis Tanmimdevruli da gaazrebuli 

ganxorcieleba ekonomikis Semdgom ganviTarebas Seuwyobs xels. 
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danarTi: mogebis gadasaxadis ganakveTebi sxvadasxva qveynebSi 
 

                                                 
1 kompaniebi romlebic Seqmnilia ucxoelebis monawileobiT da ewevian navTobis da gazis 

mopovebas da damuSavebas ibegrebian 50% mogebis gadasaxadiT 
2 sadazRvevo kompaniebi ibegrebian 30% ganakveTiT 
3 ibegrebian mxolod navTobkompaniebi 
4 kompaniebi ar ibegrebian mogebis gadasaxadiT. ibegrebian mxolod ganawilebul mogebaze 
sufTa dividendebis 23/77. gaunawilebeli mogeba ar ibegreba 

aSS 35% 

kanada 36.1% 

albaneTi1 20% 

avstralia 30% 

avstria 25% 

azerbaijani 22% 

belorusi2 24% 

belgia 33% 

bahreini3 46% 

kiprosi 10% 

CexeTi 24% 

bulgareTi 10% 

bosnia da hercogovina 30% 

CineTi 24% 

xorvatia 20% 

luqsemburgi 29.63% 

germania 38-40% 

irlandia 12.5% 

ungreTi 16% 

dania 28% 

yazaxeTi 30% 

makedonia 15% 

poloneTi 19% 

slovenia 23% 

slovakeTi 19% 

espaneTi 35% 

TurqeTi 32% 

rumineTi 16% 

estoneTi4 mxolod dividendebis 23/77 

litva 19% 

latvia 15% 

ruseTis federacia 24% 

ukraina 25% 

serbia 10% 

uzbekeTi 12% 
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ganmartebebi: 

mediana _ statistikuri simravlis (populaciis) erTeuli, romelic masSi yvelaze 

xSirad gvxvdeba; 

samuSao Zalis ukugeba _ mogeba samuSao Zalis erTeulze; 

kapitalukugeba _ mogeba samuSao Zalis erTeulze; 

alternatiuli Rirebuleba _ raime saqmianobaSi resursebis CadebiT am resursebis 

sxva daniSnulebiT gamoyenebis dakargviT gamowveuli danakargebi; 

elastiurobis koeficienti _ ori ekonomikuri parametris damokidebulebis xarisxi, 

erTi maTganis procentuli cvlilebiT gamowveuli meore parametris procentuli 

cvlileba; 

anklavuri qveyana _ qveyana, romelsac sazRvari gaaCnia mxolod erT mezobel 

saxelmwifosTan; 

sagadasaxado navsadguri _ qveyana, romelic gansakuTrebiT liberalur sagadasaxado 

reJims uqmnis investorebs; 

ekonomikuri renta _ warmoadgens sxvaobas sawarmoo faqtoriT miRebul sargebelsa 

da mis alternatiul Rirebulebas Soris;  

didi, Ria ekonomika _ qveyana, romelic integrirebulia saerTaSoriso safinanso da 

vaWrobis sistemaSi da SeuZlia zemoqmedeba iqonios saqonlisa da momsaxurebis 

fasebze, aseve finansuri instrumentebis Rirebulebaze; 

mcire zomis Ria ekonomika _ qveyana, romelic integrirebulia saerTaSoriso 

safinanso da vaWrobis sistemaSi, Tumca ar SeuZlia zemoqmedeba iqonios saqonlisa 

da momsaxurebis fasebze, aseve finansuri instrumentebis Rirebulebaze; 

transferuli fasebi _ sxvadasxva qveyanaSi moRvawe korporaciis calkeul 

erTeulebs Soris saqonlisa da momsaxurebis gacvla xelovnurad maRali an dabali 

fasebiT; 

SemoqmedebiTi angariSwarmoeba _ buRaltruli aRricxvis procesSi kanonmdeblobisa 

da regulaciebis naklovanebaTa gamoyeneba gadasaxadebisgan Tavis aridebis mizniT; 

egzogenuri faqtori _ faqtori, romelic zemoqmedebas axdens ekonomikur modelSi 

ganxilul cvladebze, Tumca es cvladebi moklebulni arian egzogenur faqtorze 

zemoqmedebis SesaZleblobas; 
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