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ucxouri investiciebis regulireba saqarTveloSi

daviT maxvilaZe, stu-s doqtoranti

reziume

saqarTvelos ekonomikuri usafrTxoebis 
uzrunvelyofisa da ekonomikuri ganviTarebis 
RonisZiebaTa kompleqsur sistemaSi, investicie-
bi warmoadgens erT-erT mniSvnelovan faqtors, 
romelic xels uwyobs erovnuli ekonomikis 
stabilurobas, mudmiv ganaxlebasa da damouk-
ideblobas. am TvalsazrisiT, mniSvnelovania is 
idea da meTodebi, romelsac saxelmwifo iyenebs 
sainvesticio procesebis dasaregulireblad.

dReisaTvis arsebuli msoflio ekonomikuri 
globalizaciis swrafi tempis gaTvaliswinebiT, 
SeiZleba eWvgareSe iTqvas, rom ucxouri inves-
ticiebi umniSvnelovanes gavlenas axdenen gan-
viTarebadi qveynebis da maT Soris saqarTvelos 
ekonomikaze.

bolo wlebis tendenciebis mixedviT, msof-
lio sainvesticio politika mimarTulia gan-
viTarebad qveynebSi investiciaTa nakadebis 
zrdisken. aseTpirobebSi saWiroaucxouri in-
vesticiebis mozidvisken mimarTuli “agresiu-
li politikis” ganxorcielebis gziT arsebuli 
SesaZleblobis optimaluri gamoyeneba. swored 
amitom, yuradReba unda gamaxvildes sainvesti-
cio garemos ganmapirobebeli da wamyvani, poten-
ciuri investorebisaTvis mimzidveli faqtoris 
- saxelmwifos mier sainvesticio procesebis 
regulirebis efeqturi modelis SeTavazebaze. 

sakvanZo sityvebi: investiciebis regulireba, 
erTiani saxelmwifo sainvesticio politika, in-
vesticiebis mozidvis agresiuli politika, in-
vesticiebis mxardamWeri faqtorebi, sainvesti-
cio procesebis regulirebis efeqturi modeli.
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Summary

Economic security and economic development of 
Georgia of the complex system of measures, investment is 
one important factor that contributes to the stability of the 
national economy, the constant renewal of independence. 
In this regard, what is important is the idea and the ways in 
which the state uses to regulate the investment processes.

The current world economic globalization, the rapid 
pace of, can be said without any doubt that the most signifi-
cant impact on foreign investment in developing countries, 

including the Georgian economy.
Recent trends in the world of investment policy focuses 

on investment flows to developing countries to enhance 
growth. In such circumstances, it is necessary to attract for-
eign investment towards “aggressive” policy enforced by 
the possibility of optimal use. Therefore, attention should 
be paid to the investment environment and the leading 
cause factor attractive to potential investors - investment by 
the state to regulate the processes offer an effective model.

ZiriTadi teqsti

saqarTveloSi sainvesticio procesebis efeq-
turi regulireba da am TvalsazrisiT poziti-
uri Sedegebis miRwevasaxelmwifos erT-erT 
mTavar gamowvevad rCeba. aRniSnuli miznad 
isaxavs qveynis ekonomikuri maCveneblebis swraf 
zrdas. gansakuTrebuli yuradReba unda gamax-
vildes ucxouri investiciebis mozidvisaTvis 
xelsayreli garemos Seqmnaze, radgan ucxouri 
kapitaldabandeba damatebiT pirdapir da Tan-
mdev moTxovnas qmnis erovnul bazarze, rac, 
Tavis mxriv, saxelmwifos finansuri da ekono-
mikuri ganviTarebis mniSvnelovani ganmapirobe-
beli faqtoria. aqve, mxedvelobaSi unda viqo-
nioT is riskebi, romelic SesaZloa aramarto 
investoris, aramed investiciis mimRebi (recipi-
enti) qveynis interesebs Seexos. es ukanaskneli, 
sxvadasxva simwvaviT, dasaSvebia gamoixatos Sem-
degSi, rodesac saqarTvelos SedarebiT susti 
kapitali ver daupirispirdes masStaburi ucx-
ouri investiciebis zemoqmedebas da amasTan, 
ucxoelma investorma ar gaiTvaliswinos mim-
Rebi qveynis ekonomikis interesebi. swored 
amitom, saqarTveloSi ucxouri investiciebis 
regulireba unda ganxorcieldes im pirobeb-
Si, rodesac, erovnuli ekonomikis interese-
bi maqsimalurad iqneba gaTvaliswinebuli da 
aseve daculi iqneba ararezidenti investoris 
gonivruli interesic.

pozitiur Sedegze orientirebuli ucxouri 
investiciebis regulirebis tvirTi ar SeiZle-
ba ganxilul iqnes konkretuli xelisuflebis 
umaRlesi organos an Tanamdebobis piris kom-
petenciad, iseve rogorc - konkretuli samarT-
lebrivi aqtis regulirebis sagnad, ra ierarqiis 
aqtic ar unda iyos is. am mizniT saWiroa gaer-
Tiandes umaRlesi xelisuflebis yvela Stos 
subieqti da konstituciiT gansazRvruli kom-
petenciis mkacrad dacvis pirobebSi,  SeimuSav-
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on erTiani saxelmwifo sainvesticio“politika”, 
romelSic daculi iqneba erovnuli ekonomikis 
gonivruli interesi da paralelurad iqne-
ba konkurentuli sxva potenciur recipient 
qveynebTan mimarTebaSi. SeTanxmebuli da urTi-
erTgaziarebuli “politikis” gasatareblad: 

1.sakanonmdeblo organom unda miiRos Sesa-
bamisi, yovlismomcveli sakanonmdeblo aqti;

2.aRmasrulebelma xelisuflebam unda uz-
runvelyos maqsimalurad gamWvirvale proce-
durebi, ganaxorcielos xelSemwyobi RonisZie-
bebi, moiZios damatebiTi bazrebi;

3.sasamarTlo xelisuflebam unda daxvewos 
samarTalwarmoebis procesi, daadginos ker-
Zo sakuTrebis dacvis erTiani da stabiluri 
sasamarTlo praqtika.

aseve, SesaZlebelia, rom kompetenturi or-
ganos mier gamocemuli kanonqvemdebare norma-
tiuli aqtiT ganisazRvros saxelmwifos mier 
prioritetuli sainvesticio mimarTulebebi 
(mag.: energetika, soflis meurneoba, turizmi, 
jandacva, momsaxurebis seqtori da a.S.), sadac 
winaswar dawesebuli qveda zRvars zeviT ganx-
orcielebuli investiciebis avtorebi damate-
biTi xelsayreli pirobebiT isargebleben.

dReisaTvis, saqarTveloSi investiciebis sax-
elmwifo regulireba xorcieldeba sxvadasxva 
samarTlebriv aqtebSi mocemuli normebiT.

sakanonmdeblo aqtiT aris daregulirebuli 
ssip – saqarTvelos erovnuli sainvesticio saa-
gentos specialuri uflebaunarianoba. “saqarT-
velos erovnuli sainvesticio saagentos Sesax-
eb” saqarTveloskanoniT reglamentirebuli saa-
gentos mizani aris qveynis sainvesticio gare-
mos gaumjobesebis xelSewyoba da investiciebis 
mxardaWera. am miznis gansaxorcieleblad, sa-
kanonmdeblo aqtSivea gansazRvruli saagentos 
funqciebi da saqmianobis ZiriTadi mimarTule-
bebi, romelTagan gamovyofT: a) saqarTveloSi 
investiciebis ganxorcielebiT dainteresebuli 
piris saTanado informaciiTa da sarekomen-
dacio momsaxurebiT uzrunvelyofas; b) saer-
TaSoriso masStabiT saqarTvelos sainvesticio 
garemos cnobadobis amaRlebis xelSewyobas; g) 
saqarTveloSi investiciebis, maT Soris, pirda-
piri ucxouri investiciebis mozidvis xelSew-
yobas.

“investiciebis saxelmwifo mxardaWeris 
Sesaxeb” saqarTvelos kanoni, saqarTvelos 
mTavrobas akisrebs investiciebis saxelmwifo 
mxardaWeris uzrunvelyofis valdebulebas da 
am mxardaWeris sferoSi mTavrobis warmomadgen-
lad gansazRvravs swored zemoaRniSnul ssip - 
saqarTvelos erovnul sainvesticio saagentos, 
romelsac, Tavis mxriv, ufleba aqvs iyos inve-
storis warmomadgeneli administraciul orga-
noebTan da sxva pirebTan urTierTobaSi.

“investiciebis saxelmwifo mxardaWeris 
Sesaxeb” saqarTvelos kanoni garda zemoTqmuli-
sa, iTvaliswinebs “winaswari licenziis an/da 
nebarTvis gacemis wess” da procedurebs, aseve 
– “gansakuTrebuli mniSvnelobis investiciebis 
xelSemwyob reJims”.

“sainvesticio saqmianobis xelSewyobisa da 
garantiebis Sesaxeb” saqarTvelos kanoni, sain-
vesticio da samewarmeo saqmianobaSi, ucxoel 
investors aniWebs saqarTvelos rezidenti in-
vestoris analogiur uflebebs da garantiebs. 
aRniSnuli kanoni, ucxoel investors, dadge-
nili gadasaxadebisa da mosakreblebis gadaxdis 
Semdeg, miRebuli mogebis da sxva fuladi saxs-
rebis sazRvargareT SeuzRudavi repatriaciis 
uflebas rTavs. mas ufleba aqvs sazRvargareT 
gaitanos mis sakuTrebaSi arsebuli qoneba.

garda zemoTTqmulisa, “sainvesticio saqmi-
anobis xelSewyobisa da garantiebis Sesaxeb” 
saqarTvelos kanoni adgens akrZalvebsa da 
SezRudvebs investiciis ganxorcielebis sfer-
oSi, kerZod: a) miTiTebulia mimarTulebebi, 
romelTa saqarTvelos teritoriaze investire-
ba akrZalulia; b) miTiTebulia mimarTulebebi, 
sadac investireba dasaSvebia mxolod saqarT-
velos saxelmwifosTvis; g) miTiTebulia mima-
rTulebebi, sadac marTvis uflebis miniWebis 
gareSe, saqarTvelos teritoriaze investireba 
dasaSvebia ucxo qveynis da kerZo investorebi-
saTvis.

saqarTvelos sagadasaxado kodeqsis mixed-
viT “turistuli zonis mewarme subieqtis mier, 
investiciis farglebSi aSenebuli sastumros 
gasxvisebis SemTxvevaSi, axali mesakuTre, 2026 
wlis 1 ianvramde: a) am sastumro momsaxurebis 
gaweviT miRebuli mogebis gadasaxadiT dabeg-
vrisgan Tavisufldeba; b) sastumro momsaxureb-
sTan dakavSirebuli qoneba, qonebis gadasaxa-
didan gaTavisuflebulia. aRniSnuli SeRavaTe-
bi iarsebebs, Tu axali mesakuTre gaagrZelebs 
sastumros funqcionirebas.

saqarTveloSi turizmis ganviTarebisa da 
mewarmeobis xelSewyobis mizniT, “Tavisufali 
turistuli zonebis ganviTarebis xelSewyobis 
Sesaxeb” saqarTvelos kanoni, adgens pirobebs 
Tavisufal turistul zonebSi sastumroebis 
mSeneblobisa da funqcionirebisaTvis, aseve sa-
gadasaxado da sxva SeRavaTebs.

aseve mniSvnelovania “olimpiuri moZraobis 
xelSewyobis Sesaxeb” saqarTvelos kanoniT gan-
sazRvruli, saqarTvelos teritoriaze olimpi-
uri moZraobis xelSewyobis mizniT investicieb-
is ganxorcielebis samarTlebrivi safuZvlebi 
da am investiciebis dacvis garantiebi, agreTve 
investorisaTvis dawesebuli sagadasaxado SeRa-
vaTebi (mag: dRg-isa da importis gadasaxadisgan 
gaTavosufleba).
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am samarTlebrivi normebis gaanalizebiT 
ikvreba garkveuli logikuri wre da saerTo 
jamSi SeiZleba iTqvas, rom sakanonmdeblo don-
eze, araerTi mastimulirebeli faqtoria dadge-
nili, romelic ubiZgebs, rogorc rezident, ise 
ararezident investors dainteresdes saqarT-
veloSi kapitaldabandebiT. magram, aqve unda 
aRiniSnos, rom miuxedavad araerTi warmate-
buli reformisa, kvlav arsebobs mniSvnelo-
vani damabrkolebeli garemoebebi, romelic 
diskomforts Seuqmnis potenciur investors 
masStaburi investiciebis ganxorcielebaSi. 
aRniSnuli damabrkolebeli garemoebebis mx-
olod nawilia: 

1. arastabiluri sasamarTlo praqtika da 
samarTalwarmoebaSi gansxvavebuli procedu-
ruli gadawyvetilebebi. es sakiTxi savaraudod 
mwvaved moqmedebs potenciur investorze, rad-
gan kerZo sakuTrebis dacvis realuri garantia 
aris kanoni, romlis realizeba, davis arsebo-
bis pirobebSi, swored samarTliani sasamrTlos 
kanonieri gadawyvetilebiT xdeba SesaZlebeli.

2. dRes arsebuli kerZo sadazRvevo sistema, 
sadac sadazRvevo bazris ZiriTadi moTamaSeebis 
komerciuli interesi gacilebiT aRemateba daz-
RveviT dainteresebuli piris gonivrul inter-
ess. esec aranakleb mniSvnelovani sakiTxia gan-
sakuTrebiT jandacvis, soflis meurneobis da 
transportis seqtoriT dainteresebuli inves-
torisaTvis.

3. gasaRebis bazrebis simwire, rac gana-
pirobebs masStaburi investiciis pirobebSi mi-
wodebasTan Seusabamod mcire moTxovnas.

am statiaSi aRniSnuli da sxva problemuri 
mimarTulebebi, aseve sainvesticio garemos 
gaumjobesebis damabrkolebeli garemoebebi 
saWiroeben Rrma analizs da konkretul gadawy-
vetilebebs, romlis samizne Sedegi unda iyos 
saqarTveloSi ucxouri investiciebis regu-
lirebis dRes arsebuli modelis gaumjobeseba.
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