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SUMMARY
From the viewpoint of stimulation foreign investments 

in the Georgian economy, provision of clear guarantees 
for foreign investors represents one of important issues, 
whichimplies protection of rights and interests of foreign 
investors. Protection of investors against possible expro-
priation and nationalization of property can be considered 
as the key component of the system of state guarantees to 
them.

On the basis of the analysis of the international experi-
ence and the Georgian legal base, the system of state guar-
antees and limitations for foreign investors can be consid-
ered, one the one hand, as the factor stimulating foreign in-
vestments,and on the other – as the mechanism for creation 
of a solid mechanism of the country’s economic security. It 
should be fairly pointed out that, in spite of the legislation 
corresponding to the international requirements, attraction 
of the sufficient amount of foreign investments in Georgia 
does not take place. This problem, first of all, is related to 
formation of a favorable investment climate in the country.
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*  *  *  *  *
warmatebuli sainvesticio saqmianobis stim-

ulirebis TvalsazrisiT, erT-erT ZiriTad 
sakiTxs warmoadgens ucxoeli investorebis 
uflebebisa da interesebis dacva. zogadada 
Riarebulia, rom mimRebma qveyanam unda Seqm-
nas mimzidveli, moqnili sainvesticio garemo 
da saqmianobis ganxorcielebis xelsayreli 
pirobebi.Cvens qveyanaSic erT-erT mniSvnelovan 
faqtors ucxoel investorTaTvis garkveuli 
garantiebis uzrunvelyofa warmoadgens. aR-
niSnuli garantiebi, rogorc wesi, asaxulia re-
cipienti qyveynis normatiul aqtebSi.

praqtikaSi ganasxvaveben saxelmwifo garan-
tiebis Semdeg formebs:

•	 ucxoel investorTaTvis aradiskrimi-

naciuli, rogorc wesi, erovnuli reJimis uz-
runvelyofa;

•	 ucxoelinvestorTa dacva SesaZlo 
eqspropriaciisa da nacionalizaciisagan;

•	 mogebisa da sxva Semosavlebis Seuferxe-
beli gadagzanvis SesaZlebloba sazRvargareT;

•	 ucxoeli investorisaTvis garantiebis 
uzrunvelyofa, moqmedi kanonmdeblobis cvli-
lebis SemTxvevaSi, ramac SeiZleba ziani miayenos 
investors;

•	 sainvesticio proeqtSi ucxoeli inves-
toris monawileobis SemTxvevaSi davis ganxil-
vis wesis gansazRvra.

erovnuli reJimis moqmedeba gulisxmobs 
ucxoeli da adgilobrivi investorebisaTvis 
moqmedebis Tanabari pirobebis uzrunvelyofas. 
igi warmoadgens investiciebis regulirebis sa-
fuZvels msoflios umetes qveyanaSi.

saqarTvelos konstituciis 47-e muxlis 1 
punqtis Sesabamisad, ”saqarTveloSi mcxovreb 
ucxoel moqalaqeebs da moqalaqeobis armqone 
pirebs saqarTvelos moqalaqis Tanabari ufle-
bani da movaleobani aqvT, garda konstituciiTa 
da kanoniT gaTvaliswinebuli gamonaklisebi-
sa,”(magaliTad, savaldebulo samxedro samsax-
uris an arCevnebis SemTxvevaSi).

sagulisxmoa, rom saqarTveloSi pirveli 
kanoni ucxouri investiciebis Sesaxeb miRe-
bul iqna 1991 wlis 25 ivliss. aRsaniSnavia, rom 
am kanonma ver Seasrula mniSvnelovaniroli 
ucxouri investiciebis mozidvis saqmeSi, rac 
ZiriTadad, qveyanaSi Seqmnilma politikurma 
arastabilurobam da mZime kriminogenulma md-
gomareobam ganapiroba. saqarTvelos erovnuli 
ekonomikis ganviTarebis TvalsazrisiT metad 
mniSvnelovani iyo 1995 wlis 30 ivnisis parla-
mentis mier miRebuli kanoni ”ucxouri inves-
ticiebis Sesaxeb”. aRniSnulma kanonma mniS-
vnelovnad Seuwyo xeli saxelmwifo finansuri 
resursebis zrdas.

zemoaRniSnul kanonSi gansazRvruli iyo 
saqarTveloSi ucxouri investiciebis ganxor-
cielebis samarTlebrivireJimi dagarantiebi. 
Kkanonis mizani iyo mewarmeTa Sesaxeb saqarTve-
los kanonTa da sxva kanonebTan erTad Seeqmna 
ucxouri kapitalis mozidvis, dabandebisa da ka-
pitalbrunvisaTvis xelsayreli pirobebi.

kanonis Tanaxmad ucxoeli investorebi Sei-
Zleba yofiliyvnen:

•	 ucxo saxelmwifos moqalaqeebi;
•	 saqarTvelos moqalaqeebi da moqalaqeo-

sainvesticio saqmianobis garantiisa da SezRudvis sakiTxebi
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bis armqone pirebi, romlebic mudmivad cxovro-
ben saqarTvelos sazRvrebs gareT;

•	 ucxouri saxelmwifoebi, investirebis 
ganmaxorcielebel organoTa saxiT;

•	 saerTaSoriso samTavrobo da arasamTav-
robo organizaciebi;

•	 nebismieri sawarmoebi, iuridiuli pirebi 
da sxva organizaciebi, romlebic registrire-
bulni arian saqarTvelos sazRvrebs gareT;

•	 saqarTvelos teritoriaze regis-
tritebuli is sawarmoebi, iuridiuli pirebi 
da sxva organizaciebi, romlebsac pirdapir an 
arapirdapir floben an akontroleben zemoT 
CamoTvlili pirebi (pirdapir an arapirdapir 
flobad da gakontrolebad iTvleba ucxoeli 
investoris an investorebis mier nebismieri gad-
awyvetilebis miRebisaTvis saWiro xmaTa paketis 
floba);

•	 sameurneo saqmianobis sxva ucxo subi-
eqtebi, romelTac saqarTvelos kanonmdebloba 
aRiarebs rogorc aseTebs.

aRniSnul fizikur da iuridiul pirebs in-
vestirebaSeiZleba ganexorcielebinaT mate-
rialuri da inteleqtualuri faseulobebis 
nebismieri saxiT, romlebic Cadebuli iqneboda 
samewarmeo da yvela sxva saxis saqmianobis obi-
eqtebSi (garda kanoniT akrZaluli saqmianobi-
sa da obieqtebisa, rogorebicaa – Tavdacva, 
uSiSroeba, narkotikuli da fsiqotropiuli 
saSualebebis damzadeba da realizacia da sxva) 
mogebis miRebis mizniT an socialuri efeqtis 
misaRwevad.

saqarTveloSi ucxour investiciaTa ganx-
orcieleba regulirdeba saqarTveloSi mo-
qmedi kanonmdeblobiTa da saerTaSoriso xe-
lSekrulebebis gansazRvruli wesiT, xolo maT 
Soris winaaRmdegobis warmoqmnis SemTxvevaSi 
gamoiyeneba saerTaSoriso xelSekrulebebiT 
gansazRvruli debulebebi.

1995 wlis 30 ivnisis kanonma Tavisi dan-
iSnuleba Seasrula. man xeli Seuwyo ucxoeTidan 
saqarTveloSi investiciebis Semodinebas. 1996 
wlis 12 noembers miRebul iqna kanoni ”sainves-
ticio saqmianobis xelSewyobisa da garantiebis 
Sesaxeb”, romelic dRemde ZalaSia da man yvela 
wina, masTan winaaRmdegobaSi myofi kanoni da 
kanonqvemdebare aqti Zaladakargulad CaTva-
la. aucileblad unda aRiniSnos am kanonis pro-
gresuloba manamde moqmed kanonTan SedarebiT. 
kerZod, ucxoeli da adgilobrivi investorebi 
erTnair pirobebSi axorcieleben ekonomikur 
saqmianobas. dResdReisobiT, msoflios zogi-
erT qveyanaSi moqmedi sainvesticio kanonmde-
bloba ar iTvaliswinebs SeRavaTebs ucxoeli in-
vestorebis mimarT, adgilobrivi investorebi ki 
upiratesobebiT sargeblobenda piriqiT, arian 

qveynebi sadac ucxoel investorebs garkveuli 
SeRavaTebi eniWebaT, vidre adgilobrivebs.

Uucxoeli investorebis saxelmwifo garan-
tiis sistemis centralur komponentad SeiZleba 
CaiTvalos maTi dacva qonebis SesaZlo eqspro-
priaciisa da nacionalizaciisagan. aRniSnuli 
norma, rogorc wesi, asaxulia erovnul konsti-
tuciebSi, an ucxouri investiciebis Sesaxeb spe-
cialur sakanonmdeblo aqtebSi.

sagulisxmoa, rom aSS-s konstituciis me-5 
Sesworebis Tanaxmad, romelic 1791 wlis dekem-
berSia ratificirebuli, daSvebulia sakuTrebis 
CamorTmeva saxelmwifos sasargeblod qonebis 
mesakuTris Tanxmobis gareSe. e. i. aRiarebulia 
eqspropriaciis ufleba. amasTan, federaluri 
xelisuflebebis uflebebi am TvalsazrisiT, 
erTobSezRudulia.“aravis SeiZleba CamoerT-
vas saxelmwifoebrivi sargeblobisaTvis kerZo 
sakuTreba, saTanado kompensaciis gareSe”.1a-
masTan, aRsaniSnavia, rom aSS-s kanonmdebloba 
zedmiwevniT gansazRvravs qonebis CamorTmevis 
proceduras.

saqarTvelos konstituciis 21-e muxlis 1 
punqtis Sesabamisad, `sakuTreba da memkvidreo-
bis ufleba aRiarebuli da xelSeuvalia. dauSve-
belia sakuTrebis, misi SeZenis, gasxvisebis an 
memkvidreobiT miRebis sayovelTao uflebis 
gauqmeba.~ aRniSnuli sakonstitucio norma 
vrceldeba rogorc adgilobriv, aseve ucxoel 
fizikur da iuridiul pirebze.

calkeul qveynebSi ucxoel investorTa 
uflebebis mkacri dacva, politikur zomebTan 
SedarebiT, SeiZleba miviCnioT usafrTxoebis 
ufro met garantad.ucxoel investors SeuZlia 
Tavisi uflebebi daicvas mimRebi qveynis kanon-
mdeblobis Sesabamisad. zemoaRniSnuli garan-
tiebis garda, SeiZleba uzrunvelyofil iqnes:

•	 kreditorebis uflebebis dacva, kredi-
tors SeuZlia moiTxovos firmis reorganizacia, 
Tu firma ar ixdis procents an ar asrulebs sxva 
nakisr valdebulebebs;

•	 aqcionerTa uflebebis dacva kompani-
is saqmianobis ZiriTad sakiTxebze kenWisyris 
dros, agreTve, direqtorTa sabWos wevrebis 
arCevisas;

•	 yvela investoris uflebis dacva kom-
paniis saqmianobis Sedegebis Sesaxeb Sesabamisi 
informaciis moTxovnisas. amgvari kanonzom-
iereba ganpirobebulia imiT, rom, magaliTad, 
Tu kreditori ar flobs informacias buRal-
truli aRricxvis Taobaze, igi ver gaigebs dar-
Rveulia Tu ara misi uflebebi.

sxvadasxva qveyanaSi investorTa samarTle

1	 aSS-s konstitucia _ “kompromisis xelovne-
ba”, samecniero redaqtori m. ugrexeliZe, gamomc. “ji-
siai”, 1997w.
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birivi dacvis formebi gansxvavdebian moqmedi 
samarTlebrivi sistemis Sesabamisad. erTnai-
ri samarTlis mqone qveynebSi (didi britaneTi, 
aSS, kanada, avstralia, axali zelandia, afrik-
is bevri saxelmwifo, samxreT-aRmosavleTi 
azia) investorebis uflebebi daculia Sedare-
biT mkacrad, vidre safrangeTSi, espaneTSi da 
maT yofil koloniebSi, romlebic samoqalaqo 
samarTlis frangul sistemaSi erTiandebian. 
Sualeduri mdgomareoba ukavia or gansxvave-
bul jgufs – samoqalaqo samarTlis germanul 
sistemas (germania, qveynebi romlebic Sedian 
romanul-germanul enobriv jgufSi, aRmosav-
leT aziis calkeuli qveynebi) da skandinaviuri 
samoqalaqo samarTlis sistemas. amasTan, arse-
bobs gansxvaveba am sistemebs Sorisac. kerZod, 
germanul jgufSi SedarebiT mkacradaa daculi 
kreditorTa uflebebi aqcionerTa uflebebTan 
SedarebiT.2

ucxoel investorTaTvis garantiebis uzrun-
velyofis kidev erT formas warmoadgens mogebi-
sa da sxva Semosavlebis sazRvargareT Seuferx-
ebeli gadagzavna. Tumca, sagangebo situaciebSi 
(magaliTad, sagadasaxdelo balansis qroniku-
li deficiti) ganviTarebadi da gardamavali 
ekonomikis mqone qveynebs SeuZliaT droebiT 
SezRudon ucxoelTa Semosavlebis gadagzavna 
donor qveynebSi. Aamgvari situacia, rogorc 
wesi, regulirdebaucxouri investiciebis dac-
visa da waxalisebis Sesaxeb ormxrivi SeTanxme-
bebis safuZvelze. “sainvesticio saqmianobis 
xelSewyobisa da garantiebis Sesaxeb”saqarTve-
los kanonis me-3 muxlis me-6 punqtis Sesabamis-
aducxoel investors, gadasaxadebisa da saval-
debulo mosakreblebis gadaxdis Semdeg, aqvs 
investiciebidan miRebuli mogebis (Semosavlis) 
da sxva fuladi saxsrebis saqarTvelos sabanko 
dawesebulebebSi sabazro kursiT konversii-
sa da sazRvargareT SeuzRudavi repatriaciis 
ufleba.

aseTi saxsrebi SeiZleba iyos: 1. nebismieri Se-
natani ucxouri investiciiT Seqmnili obieqtis 
kapitalSi;  2. nebismieri mogeba da dividendi, 
iseve, rogorc ucxouri investiciis mTliani 
an nawilobrivi gayidviT an likvidaciis Semdeg 
darCenili saxsrebi; 3. saxelSekrulebo, maT 
Soris sasexo valdebulebasTan dakavSirebu-
li gadaxdebi; 4. qonebis sargeblobis uflebis 
gadasaxadi, romelic winaswar ganisazRvreba, 
rogorc sxvisi qoneba, maT Soris bunebrivi re-
sursebis, saavtoro uflebebis, patentis gam-
oyenebiT miRebuli Semosavlis procenti (sa-
roialTo gadaxda), agreTve mmarTvelobiTi da 
sxva qiris gadaxda.

2	 Международное частное право (современные про-
блемы), под. ред. Богусловского. M.:IPGLAW – 2014.

aRsaniSnavia agreTve sazRvargareTeli inve-
storebis saxelmwifo garantiebis iseTi forma, 
rogoricaa davis ganxilvis wesis gansazRvra. 
davis warmoqmnis SemTxvevaSi, rogorc wesi, mx-
areebi mimarTaven molaparakebebs. maTi uSede-
god dasrulebis SemTxvevaSi isini mimarTaven 
recipienti qveynis saarbitraJo sasamarTlos. 
SesaZlebelia, agreTve damoukidebel saer-
TaSoriso sasamarTlo organoebSi mimarTva. 
arsebobs sainvesticio davebis ganxilvis kidev 
erTi SesaZlebloba _ investiciuri davebis gad-
awyvetis saerTaSoriso centrSi mimarTva, rome-
lic funqcionirebs 1965 wels vaSingtonSi xel-
mowerili konvenciis farglebSi. centri Sedis 
msoflio bankis jgufSi. misi normebi vrceldeba 
modave mxareebze im SemTxvevaSi, Tu erT-erTi 
mxare mainc warmoadgens konvencias mierTebul 
qveyanas.

ucxoel investorsa da saqarTveloSi reg-
istrirebul sawarmos Soris wamoWrili dava 
(Tu misi gadawyvetis wesi gansazRvruli ar aris 
maTi SeTanxmebiT) gadawyvetili iqneba saqa-
rTvelos sasamarTloSi an sainvesticio davis 
saerTaSoriso centrSi (International Center for the 
Resolution of Investment Disputes). Tu dava ar iqneba 
ganxiluli am ukanasknelSi, maSin ucxoel inves-
tors ufleba aqvs mimarTos centris damatebiT 
instituts davis gadasaWrelad, an nebismier 
saarbitraJo organos, romelic daarsebulia 
gaeros saerTaSoriso savaWro samarTlis komi-
siis mier (United Nations Commission for International 
trade Law – Uncitral) saarbitraJo da saerTaSoriso 
xelSekrulebiT dadgenili wesebis Sesabamisad. 
xolo aRniSnuli saarbitraJo organoebis gad-
awyvetileba gasaCivrebas ar eqvemdebareba. 

pirveli mniSvnelovani mravalmxrivi SeTanx-
meba, romelic investiciebis sakiTxs areguli-
rebs, es aris vaSingtonis konvencia, romelic 
xelmowerili iqna 1965 wels da ZalaSi Sevida 
1966 wlis 14 oqtombers. dResdReisobiT inves-
ticiebTan dakavSirebiT yvelaze mniSvnelovan 
mravalmxriv SeTanxmebas warmoadgens seulis 
1985 wlis konvencia (ZalaSi Sevida 1988 wlis 12 
aprils). saqarTvelo am konvencias 1992 wlis 
20 Tebervlidan SeuerTda. am konvenciis mixed-
viT saxelmwifo da kerZo dazRvevis sistemas 
emateba ucxouri investiciebis dazRvevis saer-
TaSoriso mravalmxrivi sistema. am konvenciis 
safuZvelze Seiqmna investiciebis garantiis 
mravalmxrivi saagento MIGA (Multibaterai Invest-
ment Guarantee Alency), romlis daniSnulebaa im 
qveynebis komerciuli riskebis dazRveva da 
dazRvevis Sesaxeb xelSekrulebebis gaformeba, 
romlebic arian konvenciis monawileebi.saagen-
tom SesaZlebelia miiRos damatebiTi asignebebi 
Tavisi saqmianobis gasaformeblad, konvenciis 
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wevr ganviTarebad qveynebSi investiciebis mo-
sazidad.

mravalmxriv sainvesticio SeTanxmebebTan 
erTad qveynebi aformeben ormxriv sainvesti-
cio xelSekrulebebs, e.w. BIT-L (Bilateval Investment 
Treaty), romelTa gaformebis ZiriTadi mizania 
masSi monawile qveynebis investiciebis dazRve-
va. BIT-i miCneulia qveynis sainvesticio garemos 
ganmsazRvrel faqtorad da amitom maTi ricx-
vi dRiTi dRe izrdeba. dRemde gaformebuli 
ormxrivi sainvesticio SeTanxmebebis umete-
si nawili Semdeg modelebs efuZneba: 1. ORCD-s 
modeli, romelic ganviTarebul qveynebs Soris 
xelSekrulebebis gaformebisas gamoiyeneba da 2. 
UN-s modeli, romelic ganviTarebadi qveynebis 
praqtikaSi aris danergili.

ucxoeli fizikuri piris samarTlebrivi sta-
tusis gansazRvras udidesi Teoriuli da praq-
tikuli mniSvneloba aqvs. ucxoeli investori, 
apirebs ra ganaxorcielos kapitaldabandebebi 
ama Tu im qveyanaSi, cdilobs, uwinares yovli-
sa, Seiswavlos, Tu ra SezRudvebi da garantiebi 
gaaCnia mas recipienti qveynis kanonmdeblobiT.

qveynis ekonomikuri usafrTxoebis Tvalsaz-
risiT gansakuTrebul yuradRebas imsaxurebs is 
SezRudvebi, romlebic Sesabamisi normatiuli 
aqtebiTaa gansazRvruli da aregulireben ucx-
oel investorTa moqmedebis sferos. amTval-
sazrisiT ”ucxoelTa samarTlis cnebaSi”3unda 
vigulisxmoT normaTa erToblioba, romlebic 
zRudavs ucxoelTa uflebebs. SezRudvebi, 
ZiriTadad, exeba gadaadgilebas, gansazRvru-
li saqmianobis uflebas, uZravi qonebis SeZenis 
uflebas da a.S. ucxour investiciebTan mimarTe-
baSi SemzRudveli zomebis klasifikacia SeiZle-
ba Semdegnairad CamovayaliboT:

•	 adgilobrivi sawarmoebis sawesdebo kap-
italSi ucxour sakuTrebaze procentuli Sez-
Rudvebis daweseba;

•	 pirdapir ucxour investiciebze sali-

3	 igulisxmeba im samarTlebriv normaTa er-
Toblioba, romelic awesrigebs ucxoelTa samarTle-
briv mdgomareobas (magaliTad, I.Frowein, J.Wolf, A uslan-
dische recht in Internationallen vergleich, Heidelberg).

cenzio wesis moqmedeba;
•	 kapitalisa da mogebis sazRvargareT 

gadagzavnis SezRudva;
•	 warmoebis moculobis SezRudva;
•	 teqnologiebis gadacemisas gansazRvru-

li moTxovnebis daweseba;
•	 warmoebuli produqciis garkveuli nawi-

lis adgilobriv bazarze gayidvaze moTxovnebi;
•	 moTxovnebi vaWrobis balansirebuloba-

ze;
•	 saqonlis eqsportis gafarToebaze 

moTxovnebi;
•	 saqonlis importis Canacvlebaze moTx-

ovnebi.
amrigad, zemoaRwerili saerTaSoriso bazis 

analizis safuZvelze, ucxouri investiciebis 
saxelmwifo garantiebisa da SezRudvebis siste-
ma SeiZleba ganvixiloT, erTis mxriv, rogorc 
ucxouri investirebis stimulirebis, xolo, 
meores mxriv, rogorc qveynis ekonomikuri usa-
frTxoebis myari garantiebis Camomyalibebeli 
meqanizmi.amave dros, obieqturad unda aRiniS-
nos, rom miuxedavad saerTaSoriso moTxovnebis 
doneze damuSavebuli kanonmdeblobisa, saqa-
rTveloSi ucxouri investiciebis saWiro ode-
nobiT mozidva mainc ver xerxdeba. es problema, 
uwinares yovlisa, dakavSirebulia qveyanaSi xe-
lsayreli sainvesticio klimatis formirebas-
Tan, romelic Cveni azriT gansakuTrebul gaan-
alizebas saWiroebs.

gamoyenebuli literatura:

1. saqarTvelos konstitucia _ https.matsne.gov.
ge;

2. aSS-s konstitucia _ “kompromisis xelovne-
ba”, samecniero redaqtori m. ugrexeliZe, ga-
momc. “jisiai”, 1997w.

3. Международное частное право (современные 
проблемы), под. ред. Богусловского. M.:IPGLAW – 
2014;

4. World Investment Report – unctad.org 2016.


