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erovnul ekonomikaSi ucxouri kapitalis monawileoba
 

aleko quTaTelaZe, stu-s profesori
maia qaliaSvili, stu-s doqtoranti

reziume

ucxouri kapitalis mozidva damaxasiaTebelia 
nebismieri ekonomikuri sistemisaTvis. rogorc cno­
bilia, ucxoeli investori kapitalur resursebs 
abandebs mxolod stabiluri ekonomikis mqone 
qveynebSi, romlebic Tavis mxriv adgilobrivi inve­
storis ndobiTac xasiaTdebian. aqedan gamomdinare, 
SeiZleba danamdvilebiT iTqvas, rom rodesac saubar­
ia saqarTveloSi ucxouri kapitalis mozidvaze, unda 
gvaxsovdes, rom misi Semosvla qveyanaSi moxdeba mx­
olod adgilobrivi kapitalis realurad amoqmedebis 
pirobebSi.

miuxedavad pirdapiri ucxouri investiciebis 
garkveuli mimzidvelobisa, maTi ekonomikuri mniS­
vneloba SeiZleba sxvadasxvagvarad Sefasdes. erTis 
mxriv, pirdapiri ucxouri investiciebis qveyanaSi Se­
mosvla xels uwyobs Sida resursebis deficitis Sem­
cirebas, axali teqnologiebisa da biznesis warmoebis 
axali standartebis danergvas, xolo meores mxriv, 
ucxoeli investorebi, romelTa rolSic xSirad gvev­
linebian transnacionaluri kompaniebi aqtiurad 
erevian qveynis sakanonmdeblo procesebSi, ignori­
rebas uweven qveynis ekologiur Tu SromiT kanonm­
deblobas da saWireobis SemTxvevaSi arc korufciul 
garigebebze amboben uars adgilobriv CinovnikebTan.

erovnul ekonomikaSi ucxouri kapitalis 
monawileoba damokidebulia qveynis ekonomikis 
mimzidvelobaze, rac ganapirobebs ucxoeli investo­
ris mier kapitaldabandebebis ganxorcielebas sxva­
dasxva mimarTulebiT: erovnul, regionul da saer­
TaSoriso proeqtebSi.

Summary
Attracting foreign capital is characteristic of any econom-

ic system. It is known that a foreign investor invests capital 
resources to only in countries with stable economies, which 
in turn is characterized by a local investor trust. Therefore, 
one can definitely say that when it comes to Georgia to attract 
foreign capital, we must remember that this will enter to the 
country only in terms of enactment of local capital.

Despite the attractiveness of foreign direct investment, 
their economic importance can be measured in different ways. 
On the one hand, the inflow of foreign direct investment in the 
country, contributes deflict reduction of  internal resources, 
helps to introduce standards of new technologies and doing 
business, on the other hand, foreign investors, who are often 
rolshi transnational companies actively involved in the legis-
lative process of the country, ignore environmental or labor 
legislation and in the case of need they make corruption with 
the local officials sometimes.

Participation of foreign capital is depended on the attrac-
tiveness of local economic, what makes investments by for-
eign investors in different directions: national, regional and 
international projects.

* * * * * * * *

sainvesticio resursebis ganTavsebis proce­
sis marTvis  optimaluri strategiis Teoriuli 
safuZvlis SerCevisas CamovayaliboT Semdegi 
mosazrebebi da daSvebebi:

—	 yvela sainvesticio gadawyvetileba mi­
iReba  resursebis Tavisufali kapitaldabandeb­
iT, rac iwvevs aucileblobas Seiqmnas ekonomi­
kuri ganviTarebis alternatiuli algoriTmebi 
da TiToeuli maTganisaTvis  damaxasiaTebelia 
riski;

riski aisaxeba sainvesticio gadawyvetile­
bebSi, romlebic damokidebulia efeqtianobis 
cvalebadobaze droSi; 

sainvesticio gadawyvetilebebi, romelebic 
xorcieldeba konkretul proeqtSi, cvlian 
ekonomikuri riskis masas da masStabs; 

sainvesticio procesis monawileebis sxva­
dasxva damokidebuleba riskebTan iwvevs in­
teresTa konfliqtis formirebas. SeTanxmebis 
miRweva SesaZlebelia im SemTxvevaSi, Tu alter­
natiuli strategiebi gaerTianebulia saerTo 
konceptualuri mizniT, romelic warmoadgens 
safuZvels sainvesticio proeqtebis gadawy­
vetilebebis efeqtiani  sistemis agebisaTvis.

konkretuli sainvesticio proeqti - es aris 
sainvesticio bazris segmentis (sawarmo - dar­
gi - teritoria) mesakuTris prioritetebisa da  
individualuri arCevanis krebuli  resursebis 
ganTavsebisTvis maTi SenarCunebis mizniT,  wmin­
da mimdinare Rirebulebis namatiT da zRvruli 
ukugebis zrdiT. saerTaSoriso sainvesticio 
proeqtis(ssp) saxiT resursebis ganTavsebis gad­
awyvetilebis miRebis Taviseburebaa is, rom igi 
miiReba qveynis sistemuri riskebis,  savaluto 
bazris regulirebis erovnuli Taviseburebebis, 
kapitalis mobilurobis reJimebis da menejmen­
tis kulturisa da tradiciis gaTvaliswinebiT. 
qveynisTvis, romelmac unda dauSvas mis terito­
riaze saerTaSoriso sainvesticio proeqtebis 
(ssp)  ganTavsdeba, erT-erT umTavres amocanad 
iTvleba SedarebiT dabali efeqtianobis da  
maRali masStabis ekonomikuri riskebis mqone 
investoris erovnul sainvesticio bazarze Se­
mosvlis SezRudva. am problemis mosagvareblad 
aucilebelia SemuSavdes kriteriumebis da me­
Todebis sistema, romelic saSualebas mogvcems 
gavlili SesaZleblobebis riskebis (iribi xar­
jebi) gaTvaliswinebiT, biujetis zrdis doniT, 
sainvesticio da socialuri daZabulobiT, al­
ternatiuli saerTaSoriso sainvesticio proeq­
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ti SevadaroT makompensirebeli xarjebis mocu­
lobis zrdas. ucxoel investors unda hqondes 
saimedo informacia sistemuri da ekonomikuri 
riskebis cvalebadobasTan dakavSirebiT, rac 
SesaZleblobas miscems mas, raTa miiRos swrafi 
gadawyvetilebebi, rogorc marTvis strategiis 
cvlilebis Sesaxeb, aseve saerTaSoriso sainves­
ticio proeqtidan gadaanawilos resursebi baz­
ris sxva segmentebze.     

ucxouri kapitalis mozidva damaxasiaTebe­
lia nebismieri ekonomikuri sistemisaTvis. ro­
gorc cnobilia, ucxoeli investori kapitalur 
resursebs abandebs mxolod stabiluri ekono­
mikis mqone qveynebSi, romlebic Tavis mxriv 
adgilobrivi investoris ndobiTac xasiaTdebi­
an. aqedan gamomdinare, SeiZleba danamdvilebiT 
iTqvas, rom rodesac saubaria saqarTveloSi 
ucxouri kapitalis mozidvaze, unda gvaxsovdes, 
rom misi Semosvla qveyanaSi moxdeba mxolod 
adgilobrivi kapitalis realurad amoqmedebis 
pirobebSi.

ucxour da adgilobriv investiciebs Soris 
raime principuli sxvaoba ar arsebobs, radganac 
sainvesticio nakadebis dinebis ZiriTadi kanon­
ebi saerToa am procesis yvela monawilisaTvis, 
rogorc rezidentebisTvis aseve arareziden­
tebisTvis. amasTan, ganuviTarebeli Sida sain­
vesticio bazris mqone qveynebisTvis Znelia gare 
wyaroebidan damatebiTi saxsrebis mozidva. rac 
Seexeba ganviTarebul saxelmwifoebs, romelTa 
ekonomikasac axasiaTebs kapitalis garkveuli 
siWarbe, isini warmoadgenen ucxouri inves­
ticiebis yvelaze did importiorebs.miuxedavad 
pirdapiri ucxouri investiciebis garkveuli 
mimzidvelobisa, maTi ekonomikuri mniSvnelo­
ba SeiZleba sxvadasxvagvarad Sefasdes. erTis 
mxriv, pirdapiri ucxouri investiciebis qveya­
naSi Semosvla xels uwyobs Sida resursebis 
deficitis Semcirebas, axali teqnologiebisa da 
biznesis warmoebis axali standartebis danerg­
vas, xolo meores mxriv, ucxoeli investorebi, 
romelTa rolSic xSirad gvevlinebian transna­
cionaluri kompaniebi aqtiurad erevian qveynis 
sakanonmdeblo procesebSi, ignorirebas uweven 
qveynis ekologiur Tu SromiT kanonmdeblobas 
da saWireobis SemTxvevaSi arc korufciul 
garigebebze amboben uars adgilobriv Cinovni­
kebTan.

kidev erTi safrTxe, rac ukavSirdeba pirda­
pir ucxour investiciebs, aris is, rom maT axa­
siaTebT adgilobrivi mrewvelobis „gamodevnis 
efeqti”, romelic ori formiT iCens Tavs: pirveli 
asaxavs mdgomareobas sasaqonlo bazarze, rodesac 
transnacionaluri kompaniebis filialebi iyeneben 
sakuTar konkurentul upiratesobebs da aviwroe­
ben adgilobrivi kompaniebis ganviTarebas da me­
ore, rodesac safinanso an sxva resursebis baz­

rebze transnacionaluri kompaniebis filiale­
bi cdiloben Seisruton am resursebis ZiriTadi 
nawili da adgilobriv kompaniebs SeuzRudon 
maTi gamoyenebis SesaZlebloba.

ucxouri kapitalis Semodinebis stimulire­
bis uzrunvelyofisaTvis udidesi mniSvneloba 
eniWeba Semdeg nabijebs: pirveli, qveynis, misi 
calkeuli regionebisa da ekonomikis sxvadasx­
va dargebis sainvesticio SesaZleblobis sain­
formacio uzrunvelyofa; meore, proeqtebis 
dafinansebis, miwebis gamoyofis da sxva mosax­
erxebeli sqemis Camoyalibebis SesaZlebloba; 
mesame, proteqcionistuli tarifebi im saqon­
elze, romelsac awarmoebs ucxoeli investori; 
meoTxe, sainvesticio proeqtisaTvis saWiro 
ZiriTadi saSualebebis importis gadasaxadisgan 
ganTavisufleba; mexuTe, „savaluto koridoris” 
SemoReba, romelic garkveul CarCoebSi moaqce­
vs erovnuli valutis gacvliT kurss; meeqvse, 
sagadasaxado SeRavaTebi; meSvide, sakanonmde­
blo garantiebi.

erovnul ekonomikaSi ucxouri kapitalis 
monawileoba damokidebulia qveynis ekonomikis 
mimzidvelobaze, rac ganapirobebs ucxoeli 
investoris mier kapitaldabandebebis ganaxor­
cielebas sxvadasxva mimarTulebiT, erovnul, 
regionul, saerTaSoriso proeqtebSi.

ucxouri investiciebi ZiriTadad SeiZleba 
daiyos pirdapir da portfelur investicie­
bad. pirdapiri ucxouri investiciebi Semosilni 
arian garkveuli stabilurobis elferiT, 
vinaidan isini xels uwyoben sainvesticio pro­
cesebis aqtivobas, marTvisa da marketinguli 
srulyofili meTodebis danergvas, socialur-
ekonomikuri stabilurobis zrdas, saeqsporto 
mrewvelobis ganviTarebas, Tanamedrove te­
qnologiebis mozidvas, axali samuSao adgilebis 
Seqmnasa da sxv., risi Tqmac naklebad SeiZleba 
portfelur investiciebze. Tu pirdapiri ucx­
ouri investiciebis SemTxvevaSi kapitalis ga­
tana myisierad SeuZlebelia, portfeluri in­
vesticiebis dros kapitalis moZraobam SeiZleba 
didi uwesrigobebi gamoiwvios msoflio ekono­
mikaSi, vinaidan mogebis maRali ganakveTis Ziebis 
procesSi maT SeuZliaT swrafad gadainacvlon 
erTi qveynidan meoreSi da amrigad gamoiwvion 
sakmaod mZime finansuri Sedegebi im qveynebSi, 
romlebsac isini datoveben.


