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pirdapiri  ucxouri  investiciebis  zrdis  gamomwvevi 

 mizezebi  da  Sedegebi

Tengiz  gogolaZe. stu-s  doqtoranti

reziume

statiaSi  ganxilulia  sakiTxebi  ucxouri  
investiciebis  rolisa  da  adgilis  Sesaxeb  
ekonomikis  globalizaciis  pirobebSi,  rom-
lis  mTavari  mamoZravebeli  Zala  transna-
cionaluri  kompaniebia.  ucxouri  investiciebi  
mniSvnelovan  Sedegs  iZleva,  rogorc  kapi-
talis  eqsportiori  qveynis,  ise  mimRebi  qvey-
nis  ekonomikisaTvis.

statiis  mizania  gansazRvra  im  ZiriTadi  
mizezebisa  da  motivaciisa,  rac  ubiZgebs  saz-
RvargareTel  investors  Cados  Tavisi  kapi-
tali  sxva  qveynis  ekonomikaSi,  Camoyalibebu-
lia  sazRvargareT  investirebisaTvis  gadawy-
vetilebis  misaRebad  ganmsazRvreli  pirobebi.

sakvanZo  sityvebi:  pirdapiri  ucxouri  in-
vesticia,  globalizacia,  recipienti  qveyana.
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Summary

This article discusses the issues of foreign investment 
in the role and place of economic globalization, which is 
the main driving force of the transnational companies. For-
eign investment is significant results, as the capital of the 
exporting country and the receiving country’s economy.

The goal is to determine the main reasons and moti-
vation, which encourages foreign investors to invest their 
capital in other economies. Laying overseas investment de-
cision defining conditions.

Keywords:  Foreign  direct  investment,  globalization,  
recipient  country.

Sesavali

ekonomikis  globalizacia  sameurneo  
cxovrebis  internalizaciis  Tanamedrove  
rTuli  formaa,  ramac  gamoiwvia  msoflio  
ekonomikis  raodenobrivi  da  Tvisobrivi  cv-
lilebebi,  ekonomikurma  cxovrebam  axali  Si-
naarsobrivi  datvirTva  SeiZina. 

ekonomikis  globalizaciaSi  bolo  period-

Si  wamyvan  rols  TamaSobs  kapitalis  saer-
TaSoriso  moZraoba  pirdapiri  ucxouri  in-
vesticiebis  (pui)  saxiT,  vinaidan  ekonomist-
Ta  umravlesobis  SefasebiT,  globalizaciis  
safuZveli,  misi  mTavari  mamoZravebeli  Zala  
da  mTeli  Tanamedrove  saerTaSoriso  ekono-
mikis  xerxemali  transnacionaluri  korpora-
ciebia  (tnk).  swored  isini  dganan  kapitalis  
saerTaSoriso  moZraobis  saTaveSi,  maTTvis  
ufro  meti  mniSvneloba  aqvs  sazRvargare-
Tis  qveynebSi  saqmianobas,  vidre  saSinao  op-
eraciebs.  saqarTvelosaTvis  arsebiTi  mniS-
vneloba  aqvs  pirdapir  ucxour  investiciebs  
ekonomikuri  ganviTarebis,  Semosavlebisa  da  
dasaqmebis  zrdis  TvalsazrisiT.  sxva  qveyneb-
is  gamocdilebaze  dayrdnobiT  SesaZlebelia  
ganisazRvros  instrumentebi,  RonisZiebebi  da  
politikuri  mimarTulebebi  ucxouri  inves-
ticiebis  mozidvisaTvis,  Tumca  aucilebelia  
mimRebi (recipienti)  qveynisaTvis  damaxasiaTe-
beli  Taviseburebebis  gaTvaliswineba.

ucxouri  investiciebi  mniSvnelovan  dadeb-
iT  Sedegs  iZleva  ekonomikisaTvis.  im  qvey-
nisTvis,  romelic  kapitalis  eqsports  axor-
cielebs,  pirdapiri  ucxouri  investicia  aris  
Semosavlis  miRebis  wyaro,  ucxouri  inves-
ticiebis  mimRebi  qveynisTvis  ki - ekonomikuri  
problemis  gadaWris  saSualeba.

amJamad Zalian  bevri  firma,  kompania  Tu  
korporacia  CarTulia  saerTaSoriso  ekono-
mikur  saqmianobaSi  da  CarTulobis  Tu  
monawileobis  xarisxi,  intensivoba  ganuwy-
vetliv  Zlierdeba.  cnobilia,  rom  wamyvani  
kompaniebis  mier  ganxorcielebuli  gayidveb-
is  30-40%  mimdinareobs  erovnul  sazRvrebs  
gareT.  transnacionaluri  sawarmoebis  mier  
warmoebisa  da  bazris  globalizacias  xeli  
Seuwyo 3 ZiriTadma  faqtorma:  msoflio  vaW-
robis  zrdam,  kapitalis  bazris  integraciam  
da  teqnologiurma  progresma,  marTvis  te-
qnologiasa  da  struqturaSi  inovaciis  CaTv-
liT.  biznesi  internacionalurad  unda  ganvi-
Tardes  mravali  gziT:

•	 eqsporti  samamulo  qveynidan;
•	 ucxouri  biznesis  iuridiuli  ufleba  

saqonlisa  da  momsaxurebis  warmoebaze;
•	 monawileoba  ucxour  warmoebaSi.
rodesac  biznesi  irCevs  mesame  gzas,  is  

Sedis  pirdapiri  ucxouri  investiciebis  
statistikaSi.  am  SemTxvevaSi  momavali  gad-
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awyvetilebani  miRebuli  unda  iqnes  ucxour  
warmoebaze  kontrolis  meTodis  gaTvaliswine-
biT.  magaliTad,  transnacionalurma  kompaniam  
SeiZleba  gadawyvitos  saqmianobis  dawyeba  ax-
ali  qarxnis  aSenebiT, e.i.,  rogorc  ityvian,  
daiwyos  „sufTa  furclidan“,  alternativis  
saxiT  mas  SeuZlia  SeiZinos  adgilobrivi  kom-
paniis  aqciebis  sakontrolo  paketi  an  Seqmnas  
erToblivi  sawarmo  adgilobriv  kompaniasTan,  
an  kidev,  adgilobriv  kompanias  Seerwyas.

rogorc  wesi,  mewarmeoba  irCevs  pirda-
piri  investiciebis  gzas,  imitom  rom  ufro  
met  mogebas  elodeba  Tavisi  upiratesobebis  
gamoyenebiT,  vidre  Tavisi  „nou-hau“-s  miyid-
viT  adgilobrivi  kompaniebisTvis.  adgilo-
briv  kompaniebs  is  upiratesoba  aqvT,  rom  
ufro  Rrmad  da  kargad  icnoben  adgilobriv  
pirobebs,  adaT-wesebs,  kulturasa  da  saqmi-
anobas.  Tumca,  aris  sawinaaRmdego  proble-
mebic,  romlebic  eqmneba  (SeiZleba Seeqmnas)  
firmas,  romelic  Tavis  „nou-hau“-s  yidis.  
imisaTvis,  rom  ucxour  warmoebaSi  firmis  
monawileoba  ufro  xelsayreli  gavxadoT,  
cnobilma  ingliselma  mecnier-ekonomistma  
j.daningma  daadgina  pirobebis  3  jgufi,  rom-
lebic  unda  iqnes  dakmayofilebuli.  mecnieri  
j.daningi  amtkicebs,  rom  sazRvargareT  inve-
stirebisTvis  gadawyvetilebis  misaRebad  sami  
piroba  aris  ganmsazRvreli.

•	 sakuTrebis  upiratesoba:  firma  unda  
flobdes  specialur  sakuTrebriv  codnas,  
savaWro  markas  an  moqnil  menejments  da  
adamianur  kapitals.

•	 danaxarjebi  gadaadgilebaze:  firmebi-
sTvis  unda  iyos  arsebiTi  fasobrivi  privi-
legiebi,  rac  sakmarisi  iqneboda  didi  sas-
tarto  danaxarjebis  sakompensaciod.

•	 internalizacia:  „sabazro  regulirebis  
defeqti“  unda  iyos  iseTi,  rom  sazRvargareT  
saqmianoba  xelsayreli  gaxdes  Svilobili  sa-
zogadoebis  sruli  flobis  meSveobiT  da  ara  
warmoebis  uflebis  miyidviT  damoukidebeli  
firmisTvis.

pirveli  kategoria - es  aris  horizonta-
luri  pirdapiri  ucxouri  investiciebi.  aq  
motivaciad  gamodis  adgilobrivi  bazrisTvis  
ufro  efeqturi  momsaxureba  recipient  qveya-
naSi  axali  sawarmos  Seqmnis  gziT.  Svilobili  
sazogadoeba  eweva  xarjebis  ekonomias  satrans-
porto  danaxarjebis  SemcirebiT,  importuli  
SezRudvebis  (satarifo  naxtomebi)  Tavidan  
acilebiT  da,  zogierT  SemTxvevaSi,  ufro  da-
bali  xelfasebiT.  sabazro  monawileobas  Sei-
Zleba  hqondes  strategiuli  motivacia,  miT  
umetes  maSin,  Tu  recipienti  qveynis  bazari  
msxvili  da  swrafad  ganviTarebadia.  aseT  
qveynebSi  evropeli  da  amerikeli  transna-

cionaluri  sawarmoebi  msxvil  investiciebs  
abandeben.  es  qveynebi  did  investiciebs  axor-
cieleben  erTmaneTSic.  am  SemTxvevaSi,  efeqti  
SeiZleba  miRweul  iqnes  warmoebis  masStabeb-
is  gadidebiT.  ganviTarebuli  qveynebis  bevri  
pui  warmoadgenen  horizontalurs.  CineTSi  
investiciebis  didi  wili  miRweul  iqna  sur-
viliT,  mtkiced  dafuZnebuliyvnen  msoflioSi  
erT-erT  yvelaze  dinamiur  bazarze.

cnobilia,  rom  globalur  ekonomikaSi  
konkretuli  upiratesoba  mniSvnelovanwilad  
miiRweva  lokaluri  faqtorebis  angariSze,  
rac   miuRwevelia  Soreuli  konkurentebi-
sTvis.  adre  „Zvel  droSi“  es  „lokaluri  
faqtorebi“  iyo  iafi  muSaxeli,  msxvili  adg-
ilobrivi  bazari  da  nedleulis  advilad  
„Sovna“.  amJamad  amaT  unda  daematos  iseTi  
faqtorebi,  rogoricaa  codna,  saqmiani  qseli,  
garemomcveli  garemo  da  mTavrobis  motiva-
cia.

vertikaluri  pui  es  aris  puis  meore  tipi.  
transnacionaluri  saqmianobis  mniSvnelovani  
nawili  Tanamedrove  pirobebSi  iRebs  sawarmos  
formas,  romelmac  erTi  an  ramdenime  stadia  
Seqmna  Tavis  sawarmoo  ciklis  Semadgenel  
nawilad,  stadiad,  iseT  regionSi,  sadac  war-
moebis  danaxarjebi  dabalia  da  miznad  isaxa-
ven  swored  iqidan  moemsaxuron  globalur  
bazars.  vertikaluri  pui-s  mozidvis  wina-
pirobaa  konkurentuli  fasis  srtuqtura  re-
cipient  qveyanaSi  da  SeRweva  saSinao  bazar-
Si  da  mesame  qveynebis  bazrebSi.  warmoebis  
procesis  sxvadasxva  stadiebs  gansxvavebuli  
moTxovnebi  aqvT  resursebze  da,  ramdenadac  
resursebis  Rirebuleba  qveynebis  mixedviT  
gansxvavdeba,  xelsayreli  xdeba  warmoebis  
danawevreba  ise,  rom  SedarebiT  naklebad  
kvalificiuri  saqmianoba  organizebul  iqnes  
ufro  iaf,  naklebad  ganviTarebul  recipient  
qveynebze  da  maRalkvalificiuri  saqmianobis  
nawili  daitovon  Sin  investiciebis  bazrebis  
qveynebma.

aseTi  meTodebiTa  da  midgomebiT  da,  
rac  mniSvnelovania,  Svilobili  sawarmoebis  
gadaadgilebis  strategiiT  transnacionaluri  
korporaciebi  sul  ufro  adideben  mogebas  
da  Zlier  gavlenas  axdenen  globalur  war-
moebasa  da  savaWro  kavSirebze.  patara  qveyne-
bi,  magaliTad,  singapuri  da  irlandia,  iReben  
pui-s  araproporciul  moculobas,  TavianTi  
ekonomikis  masStabebTan  SedarebiT,  maSin  
rodesac,  didi  ekonomikis  qveynebi,  magali-
Tad,  iaponia  da  indoeTi - piriqiT.  Tumca,  
amas  sxvadasxva  axsna  aqvs;  roca  qveyana  xdeba  
ufro  swrafad  ganviTarebadi,  ayvavebadi  da  
samuSao  Zala -  ufro  Zviri,  ekonomikuri  
logika  ubiZgebs,  zogjer  aiZulebs  kidec,  



155

transnacionalur  sawarmoebs,  Tavisi  kapi-
tali  gadaitanon  ufro  iaf  regionebSi,  ro-
gorc  wesi,  ganviTarebad  qveynebSi.

ismis  kiTxva:  ratom  axorcieleben  firmebi  
investiciebs  sazRvargareT?  specialistebi  
fiqroben,  rom  sazRvargareT  investirebisT-
vis  gadawyvetilebis  miRebis  ganmsazRvrelia  
3  piroba:

1.	 sakuTrebis  upiratesobani: firma  unda  
flobdes  specialur  monopolistur  upi-
ratesobebs - iseTebs,  rogoricaa,  sakuTrebis  
uflebebis  codna,  savaWro  marka  an  brendis  
saxeli,  patenti,  ufro  iafi  wylis  resurse-
bi,  an  warmoebis  masStabis  efeqti  da  farTo  
profilis  efeqti,  romlebic  sxva  firmebs  ar  
eqnebaT,  an  mcire  masStabiT  eqnebaT.  Tu  es  
piroba  ar  aris  dakmayofilebuli,  adgilobriv  
kompanias  SeuZlia  damoukideblad  daiwyos  
muSaoba  da  adgilze  awarmoos  analogiuri  
saqoneli.  sakuTrebis  upiratesobani  moicavs  
firmis  yvela  konkurentul  upiratesobas.

2.	 ganwyobis  upiratesobani: rom  avxsnaT,  
ratom  fuZndeba  investori  sazRvargareT  da  
ara  sakuTar  qveyanaSi,  arCeulma  mimRebma-
recipientma qveyanam  investors  unda  SesTava-
zos  kapitalis  gadaadgilebis  mniSvnelovani  
cvladebis  sia,  romelic  unda  moicavdes  Sem-
deg  maCveneblebs:  samuSao  Zalis  fasi,  kvali-
ficiuri  samuSao  Zalis  povnis  SesaZlebloba,  
kavSirgabmulobisa  da  komunikaciebis  saSu-
alebebi,  kvlevebis  Catarebis  SesaZleblobebi,  
adgilobrivi  bazris  moculoba,  mTavrobis  
stimulireba (daintereseba)  da  sagadasaxado  
dabegvris  politika - mokled  rom  vTqvaT,  
„sainvesticio  klimati“.  am  cvladebis  mniS-
vnelobis rac  SeiZleba  zusti  gansazRvra  
aris  xelisuflebis  nebismieri  organos  mTa-
vari  amocana,  xelisuflebisa,  romelic  dain-
teresebulia  ekonomikis  stimulirebiT.  moZ-
Rvreba  pui-s determinantebis (gansazRvrebis)  
Sesaxeb  gvTavazobs,  rom  recipient  qveyanaSi  
yvelaze  mniSvnelovani  faqtorebia:  korpora-
tiuli  sagadasaxado  ganakveTi,  profkavSire-
bis  saqmianoba  da  gamokvlevebis  da  damuSave-
bebis  Catarebis  SesaZlebloba.  samuSao  Zalis  
regionuli  Rirebuleba,  umuSevroba  da  sa-
transporto  infrastruqtura  mniSvnelovania  
imis  gansasazRvrad,  Tu  romeli  qveyana  unda  
iqnes  arCeuli  investorebisTvis.

3.	 internalizaciis  upiratesobani. auci-
lebelia  arsebobdes, mewarmes,  saxelmwifos  
gaaCndes,  „sabazro  regulirebis  defeqtis“  
gamaneitralebeli,  aRmosafxvreli  wyaro,  
romelic  xels  SeuSlis,  winaaRmdegobas  gauw-
evs  sakuTrebis  upiratesobiT  mopovebul  upi-
ratesobas.  aseTi  upiratesobani  xSirad  aR-
mocendeba  mecnierebatevad  industriebSi.

xSirad  firma  axerxebs  gamoiyenos  war-
moebis  masStabis  efeqti  da  farTo  profilis  
efeqti,  an  kidev  Tavisi  reputacia, rom  TviT  
awarmoos  produqti.  saavtomobilo  kompaniebi  
xSirad  am  mizeziT  cdiloben  Seqmnan  adgilo-
briv  mewarmeebTan  erToblivi  sawarmoebi  da  
ara  moipovon,  awarmoon  ucxoeli  investore-
bis  saxeliT.  warmoebaze  uflebis  gayidviT  
sawarmo  kargavs  kontrolis uflebas,  an  mis  
nawils  da  saSiSroebis  qveS  daayenebs  Tavis  
reputacias.  xalxi  yidulobs  mersedess  imi-
tom,  rom  is  warmoebulia  firma  mersedesis  
mier.  SeiZleba  gadaifiqron  mersedesis  yidva,  
Tu  gaigeben  rom  is  warmoebulia  adgilobrivi  
sawarmos  mier.  internalizaciis  meore  miz-
ezi  SeiZleba  gaxdes  samarTlebrivi  sistemis  
sisuste,  arasrulyofileba  investiciebis  mim-
Reb  qveyanaSi.  j.daningis  mier  SemoTavaze-
buli  da  Cvens   mier  zemoT  ganxiluli  samive  
pirobis  dacva  aucilebelia  sazRvargareT  
warmoebis  procesSi  samamulo  firmis  momge-
biani  monawileobisaTvis.  daningma  guldasmiT  
Seadgina  sqema,  rom  eCvenebina  samive  pirobis  
Sesrulebis  aucilebloba  pirdapiri  ucxouri  
investiciebis  momgebianobisTvis.  warmatebisT-
vis  saWiroa  kompania  flobdes  raime  sxvebi-
sgan  gansxvavebul  upiratesobas,  faseulobas,  
romlis  aunazRaureblad  kopireba,  sargeblo-
ba  sxvebisTvis  SeuZlebeli  iqneboda.  sabazro  
regulirebis  defeqti,  romelic  bunebrivad  
axasiaTebs  am  sistemas,  karnaxobs,  rom  es  
upiratesoba  internalizebul  iqnes  da  ara  
mieyidos  sxvas  eqspluataciisTvis.  recipi-
entma  qveyanam  naTlad  unda  warmoidginos  
kompaniis  gaadvilebis  upiratesoba  imisTvis,  
rom  is  dainteresdes  ucxoeTSi  biznesis  mow-
yobaSi,  dafuZnebaSi.
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