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EFFECTIVENESS OF STATE CONTROL 
OVER FOREIGN CAPITAL MOVEMENT

Ia kolbaia

SUMMARY 
From the viewpoint of stimulation foreign invest-

ments in the Georgian economy, provision of clear 
guarantees for foreign investors represents one of im-
portant issues, which, in its turn, implies protection of 
rights and interests of foreign investors. Protection of 
investors against possible expropriation and national-
ization of property can be considered as the key com-
ponent of the system of guarantees to them.

Unhampered transferring of profit and other in-
comes abroad represents another form of provision of 
guarantees for foreign investors. Noteworthy is such a 
form of state guarantees for foreign investors as deter-
mination of the order dispute settling.

From the viewpoint of the country’s economic se-
curity, particularly noteworthy are the limitations that 
are determined by the corresponding standard acts and 
regulate the sphere of foreign investors’ activities.

On the basis of the analysis of the international 
experience and the Georgian legal base, the system of 
state guarantees and limitations for foreign investors 
can be considered, one the one hand, as the factor stim-
ulating foreign investments, and on the other – as the 
mechanism for creation of a solid mechanism of the 
country’s economic security. At the same time, it should 
be fairly pointed out that, in spite of the legislation cor-
responding to the international requirements, attrac-
tion 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.

sakvanZo sityvebi: ucxouri kapitalis moZ-
raoba, ucxouri investiciebi, saxelmwifo 
kontroli, kapitalis Semodineba, kapitalis 
ukudineba, ekonomikuri zrda.

*   *   *   *
Tanamedrove msoflioSi erT-erTi wamy-

vani sakiTxia ucxouri kapitalis moZraoba. 
qveynebidan kapitalis gatana, misi siWarbis Se-
degia, im qveynebSi, sadac misi deficitia, sa-
magierod fianansuri resursebis deficitis 
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mqone qveynebSi mravladaa warmoebis sxvadasx-
va faqtorebi, romlis gamoyenebac ver xdeba 
racionalurad kapitalis ukmariasobis gamo. 
swored amitom uaRresad mniSvnelovania ucx-
ouri kapitalis monawileoba erovnuli meurne-
obis Semdgomi aRwarmoebis procesSi. rac Seexe-
ba Cvens qveyanas, rogorc bolo wlebis statis-
tikuri monacemebi cxadyofs, saqarTveloSi 
investiciebis mTlian moculobaSi prevali-
rebs ucxouri investiciebi. mravali mecnieris 
mier Catarebuli kvlevebi cxadyofs, rom ucx-
ouri investiciebis moculoba uSualod gana-
sazRvravs mimRebi qveynis ekonomikuri zrdis 
tendenciebis Camoyalibebas. gamokvlevebiT 
aseve dasturdeba, rom qveyanaSi kapitalis Se-
modinebisa da piriqiT, qveynidan misi gadinebis 
saxelmwifos maregulirebeli politikis 
ararsebobis, an misi araefeqtianobis pirobebSi 
SesaZloa seriozuli safrTxe Seeqmnas qveynis 
ekonomikas. amdenad, uwinares yovlisa, praqti-
kuli TvalsazrisiT metad sayuradReboa ucx-
ouri kapitalis moZraobaze saxelmwifo kon-
trolis formebis analizi.

bolo ramdenime wlis ganmavlobaSi, msofli-
oSi mimdinare procesebma ganapirobes kapital-
is moZraobaze saxelmwifo kontrolis efeqtia-
nobis kvlevis ori mimarTulebis formireba: 
pirveli, kontroli kapitalis ukudinebaze (na-
Teli magaliTia malaizia, am qveyanam kapitalis 
ukudinebaze kontroli 1998 wlis meore naxevar-
Si SemoiRo) da meore, kontroli kapitalis Se-
modinebaze (amis magaliTad SeiZleba moviyvanoT 
Ciles 1991-1998 wlebis gamocdileba). amasTan, 
saxelmwifo, rogorc wesi, akontrolebs mx-
olod moklevadian kapitalnakadebs. analogiur 
praqtikas eyrdnoba saerTaSoriso savaluto 
fondic. 

ekonomistTa didi nawili erTob skeptikurad 
uyurebs kontrolis pirvel formas. Tumca, mi-
uxedavad amisa, kapitaldabandebebze SezRudve-
bis SemoRebis idea sakmaod popularulia iseT 
ekonomistebs Soris, rogorebic arian j. stig-
lici, t. ito, b. eixengrini da sxv.

TavisTavad kapitaldabandebebze SezRud-
vebis dawesebis idea, rogorc makroekonomiku-
ri arastabilurobis aRmofxvris saSualeba, 
ar aris axali. 70-ian wlebSi j. tobini Tvlida, 
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rom savaluto operaciebze saerTo, erTiani 
msoflio gadasaxadis daweseba xels Seuwyobs 
destabilizaciasa da msoflio savaluto bazre-
bze spekulaciis Semcirebas. sagulisxmoa, rom 
j. tobinis winadadeba aqtiurad ganixileboda 
90-iani wlebis Sua periodSi britanuli funti 
sterlingisa da italiuri liras devalvaciis 
pirobebSi.

kapitalis Tavisufali moZraobis ideis re-
alizacias safuZvlad udevs kapitalis moZrao-
baze SezRudvebis vadebisa da maTi gauqmebis gan-
sazRvra. ase magaliTad, r. makinons miaCnda, rom 
kapitalis angariSebis gaxsna kontrolis likvi-
daciis safuZvelze saWiroa gadaidos saqonliT 
vaWrobis liberalizaciamde. saqme imaSia, rom 
Tu kapitalis siWarbe gamoiwvevs savaluto kur-
sis mniSvnelovan zrdas, maSin es, Tavis mxriv, 
Seasustebs saqonliT vaWrobis liberalizaci-
isken miswrafebas.

80-iani wlebis bolos aqtiurad ganixilebo-
da mosazreba imis Taobaze, rom uwinares yovli-
sa, saWiroa gadaiWras finansuri stabilurobis 
problema da miRweul iqnes makroekonomikuri 
stabiluroba. aucilebelia moxdes kapitaluri 
angariSebisa da saqonliT vaWrobis liberal-
izacia Sida finansuri bazrebis reformirebis 
Semdeg da Sesustdes Sromis bazris regulireba.

sagulisxmoa, rom kapitalis moZraobaze 
samarTlebrivi kontrolis arseboba yovelT-
vis ar niSnavs kapitaldabandebebis faqtobriv 
SezRudvas. vinaidan TiTqmis yovelTvisaa Sesa-
Zlebeli saxelmwifo kontrolis gverdis avla. 
Aamis naTel magaliTad SeiZleba moviyvanoT 
sakontraqto fasebis winaswar gansazRvruli 
daweva saeqsporto operaciebisas da maTi awe-
va saimporto operaciebisas. xSir SemTxvevaSi 
eqsportirebul saqonelze kontraqtiT gansaz-
Rvruli tarifebi, msoflio fasebTan Sedare-
biT, 8-10%-iT aris Semcirebuli. am Semcirebu-
li fasebiT eqsportiori produqcias mihyidis 
Tavissave ofSorul kompanias, romelic, Tavis 
mxriv, igive produqcias ukve msoflio fasebSi 
gayidis. am operaciaze eqsportiori Tavis qvey-
anaSi gadasaxads ixdis Semcirebuli safasuris 
sidididan gamomdinare, xolo mogeba, romelic 
ofSorulma kompaniam miiRo, uxilavia da damal-
uli sagadasaxado samsaxurisgan.

kapitalis mobilurobis samarTlebriv da 
faqtobriv xarisxs Soris gansxvaveba araxel-
sayrelad aisaxeba calkeuli qveynebis finansu-
ri integraciis WeSmariti donis mkafio gansaz-
Rvris SesaZleblobaze.

“sxvadasxva qveynis kapitalis bazrebis inte-

graciis done damokidebulia dagrovebisa da in-
vesticiebis moculobebs Soris Tanafardobaze. 
Ees postulati SemuSavebul iqna m. feldstaini-
sa da C. xoriokis mier, romelic SemdgomSi gamoi-
yena p. montielma. man daamtkica, rom umravles 
SemTxvevaSi ganviTarebad qveynebSi danazogebsa 
da investiciebs axasiaTebT korelaciis metad 
dabali xarisxi”1 [Костюнина Г.М., Ливцев Н.Н., 2014, 
с.22]. rac adasturebs im faqts, rom kapitalis 
mobilurobis realuri xarisxi gacilebiT maRa-
lia imasTan SedarebiT, romelic SeiZleba gani-
sazRvros kapitaldabandebebze samarTlebrivi 
SezRudvebis analizis procesSi.

ganvixiloT kapitalis ukudinebasa da Se-
modinebaze kontrolis efeqtianoba. kapitalis 
ukudinebaze kotrolis daweseba warmoadgens 
savaluto-finansuri krizisis daZlevis erT-
erT gzas. amgvari kontrolis efeqtianobis Se-
fasebisas mizanSewonilia erTmaneTisgan gavmi-
jnoT:

•	 prevenciuli kontroli, romelic dgin-
deba (an mkacrdeba) maSin, roca qveyanas gaaCnia 
sagadasaxdelo balansis qronikuli deficiti, 
magram ar mimarTavs erovnuli valutis deval-
vacias;

•	 droebiTi kontroli, romelic wesdeba 
ekonomikuri krizisis pirobebSi.

prevenciuli kontroli SeiZleba ganx-
orcieldes Semdegi formebiT: sazRvarga-
reT gadagzavnili fondebis dabegvra, ormagi 
savaluto kursebis sistema da sazRvargareT 
kapitalis gadagzavnis akrZalva. am RonisZiebeb-
ma SeiZleba Seamciron saerTaSoriso savaluto 
rezervebis moculoba da miscen xelisufle-
bebs dro, romelic aucilebelia koreqtirebadi 
politikis gansaxorcieleblad.

rogorc praqtikam daadastura, kontrolis 
zemoaRniSnuli forma araefeqtiania. krizisis 
pirobebSi kerZo seqtori axerxebs kontro-
lis gverdis avlas da sazRvargareT agzavnis 
uzarmazar saxsrebs. ufro metic, kontrolis 
arseboba kapitalis ukudinebaze iwvevs koruf-
ciis masStabebis zrdas. kontrolis pirobebSi, 
roca investorebi cdiloben sakuTari saxsrebi 
gadaagzavnon sazRvargareT, saxelmwifo, ro-
gorc wesi, ver axorcielebs regulirebis efeq-
tian programas. saxelmwifo kontrolis arsebo-
ba an gamkacreba kapitalis ukudinebaze zrdis 
makroekonomikur arastabilurobas. ganviTare-
bad qveynebSi savaluto krizisis arsis kvlevebi 
cxadyofen, rom kerZo seqtori poulobs kon-
trolis Semosavlis gzebs ramdenime TviT adre 
erovnuli valutis devalvaciamde. prevenciuli 
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zomebis saxiT saxelmwifo kontrolis dawesebis 
Semdeg, TiTqmis 70% SemTxvevaSi SeiniSneba kapi-
talis ukudinebis mniSvnelovani zrda.

kapitalis ukudinebaze kontrolis dawe-
sebam SeiZleba Seqmnas erovnuli kapitaluri 
fondebis “mdgradobis” mcdari SegrZneba. amis 
naTeli magaliTia ramdenime wlis winandeli 
krizisi samxreT koreaSi. 1997 wlis bolomde 
ekonomistebi Tvlidnen, rom kapitalis moZrao-
baze kontrolis arsebobis gamo, samxreT koreis 
ekonomika daculi iyo savaluto krizisisagan. 
Tumca 1998 wlis aziis krizisma ugulebelyo 
es Sexeduleba. braziliurma gamocdilebam, 
agreTve daadastura, rom kapitalis nakadeb-
ze SezRudvebs ar SeuZliaT daicvan erovnu-
li ekonomika finansuri arastabilurobisagan. 
“brazilieli poilitikosebi amtkicebdnen, rom 
kapitalis ukudinebaze akrZalvis dawesebis Sem-
deg, erovnuli valuta usafrTxo mdgomareoba-
Si iqneboda. Tumca, isini Secdnen – braziliuri 
realis mniSvnelovanma devalvaciam gamoiwvia 
erovnuli da ucxouri kapitalis ukudineba”2 [Fa-
bricius M. ,2008, p.16].

kapitalis ukudinebaze kontrolis meore 
formaa droebiTi kontroli. “p. krugmanis az-
riT, krizisul viTarebaSi qveyanam SeiZleba 
miiRos upiratesoba kapitalis ukudinebaze kon-
trolis dawesebiT”3 [Krugman P.,2015, p.52].krizi-
sul mdgomareobaSi myof qveyanas SeuZlia Seam-
ciros saprocentoganakveTi da gaataros zrdis 
stimulirebis politika. droebiTi kontroli 
qveyanas aZlevs damatebiT SesaZleblobasa da 
dros finansuri seqtoris restruqturizaci-
isaTvis. amasTan erovnuli ekonomikis stabi-
lurobis miRwevis Semdeg, kontroli kapitalis 
ukudinebaze unda moixsnas.

swored am gzas mimarTa 1998-1999 wleb-
Si malaiziis xelisuflebam. bunebrivia, rom 
jer-jerobiT adrea am meTodis saboloo efeq-
tis Sefaseba, miuxedavad imisa, rom TiTqmis ori 
aTeuli welia gasuli. magram winaswari Sedege-
bi gviCvenebs, rom konservatori ekonomistebis 
SiSi gaqarwylda _ droebiTma kontrolma ar 
miayena malaiziis ekonomikas mniSvnelovani 
ziani. Tumca, arsebobs sxva magaliTic. kerZod, 
braziliis xelisuflebam miuxedavad imisa, rom 
ar gaamkacra kontroli kapitalis ukudineba-
ze 1999 wlis ianvarSi braziliuri realis de-
valvaciis Semdeg, SeZlo krizisis gadalaxva da 
ekonomikuri saqmianobis gamococxleba.

kapitalis ukudinebaze kontrolis SemoRe-
ba an gamkacreba postkrizisul periodSi ar iyo 
warmatebuli. edvardsis azriT, “im qveynebis 

50%-Si, romlebmac daaweses postkizisuli kon-
troli, erovnuli valutis devalvacia, ar gaxda 
efeqturi xerxi, vinaidan ver moxerxda realuri 
savaluto kursebis cvlilebis mdgomareobis 
gaumjobeseba. Qqveynebis 2/3-s hqondaT zrdis 
negatiuri tempebi. mxolod saxelmwifoebis 
35%-Si, postkrizisul periodSi ar iqna dawe-
sebuli kontroli kapitalis ukudinebaze”4 [Ed-
wards S., 2015, p.85].

ganviTarebad qveynebSi 80-iani wlebis savalo 
krizisebi warmoadgens kapitalis ukudinebaze 
kontrolis moqmedebis istoriul ilustra-
cias. laTinoamerikulma qveynebma (argentina, 
brazilia, meqsika), romlebmac daaweses kontro-
li kapitalis ukudinebaze, ganicades ekonomi-
kuri zrdis tempebis xangrZlivi da mtkivneuli 
vardna. garda amisa, kapitalis ukudinebaze kon-
trolis gamkacrebam ar Seuwyo xeli erovnuli 
ekonomikis restruqturizacias da ar gamoiwvia 
aucilebeli reformebis ganxorcieleba. moxda 
sapirispiro. sxvadasxva qveyanaSi politikuri 
ideebiT Sepyrobilma xelisuflebebma Caatares 
erTgvari eqsperimenti, ramac SemdgomSi mniS-
vnelovani stimuli misca korufciis zrdasa 
da krizisuli situaciis gaRrmavebas. meqsikaSi 
eqsproprirebul iqna Senatanebi bankebSi, argen-
tinaSi da braziliaSi SemoiRes axali savaluto 
kursebi, dawesda kontroli fasebsa da saxel-
mwifo xarjebis zrdaze. arcerT laTinoameri-
kul qveyanaSi kapitalis ukudinebaze kontroli 
ar iyo efeqtiani da Sesabamisad, warmatebuli.

rogorc ukve aRvniSneT kapitalis moZrao-
baze saxelmwifo kontrolis efeqtianobis meo-
re formaa kontroli kapitalis Semodinebaze. 
Tezisi imis Sesaxeb, rom kapitalis moZrao-
baze kontroli unda moixsnas, xolo erovnu-
li saxelmwifoebis finansuri bazrebi da 
maTi sabanko sistemebi gaixsnas saerTaSoriso 
konkurenciisaTvis, didi xnis manZilze eWvs ar 
iwvevda. ufro metic saerTaSoriso savaluto 
fondis winadadebiT unda Sesuliyo cvlilebe-
bi maT wesdebaSi im mizniT, rom ufro mkafiod 
gamokveTiliyo am mimarTulebis upiratesoba. 
Tumca aziis krizisma nawilobriv Secvala es mo-
sazreba. qveynebma, romlebmac SeinarCunes dax-
uruli finansuri bazrebi krizisi gadaitanes 
SedarebiT umtkivneulod, samxreT-aRmosavleT 
aziis qveynebma. indoeTi krizisisgan dazaralda 
ufro naklebad, vidre hong-kongi.

aziis krizisis Semdeg SeiniSneboda aqtiuri 
mxardaWera kapitalis Semodinebaze kontro-
lis dawesebisa, rogorc potenciuri savaluto 
krizisebisgan Tavis aridebis saSualeba. Tav-
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isTavad, amgvari kontroli miznad isaxavs da-
icvas erovnuli bazrebi saerTaSoriso speku-
laciisagan da misces xelisuflebas saSualeba 
gaataros damoukidebeli fulad-sakredito 
politika. bolo ori aTwleulis manZilze rigi 
qveynebisa mimarTavda kapitalis Semodinebaze 
kontrols. magaliTad, brazilia, kolumbia, Cex-
eTi, malaizia, Cile. rogorc Ciles gamocdile-
bam cxadyo moklevadian kapitalze kontrolma 
erTdroulad xeli Seuwyo grZelvadiani inves-
ticiuri resursebis mozidvisa da ekonomikuri 
ganviTarebis mniSvnelovan zrdas.

kapitalis mozidvaze Ciles kontrolis efeq-
tianobas xSirad gadametebulad afaseben. kon-
trolis politikam xeli Seuwyo qveynis sagareo 
valis zrdas. kapitalis Semodinebaze kontrol-
ma ver moaxdina mniSvnelovani zegavlena Ciles 
valutis realur kursze. mxolod umniSvnelo 
efeqti aisaxa saprocento ganakveTis zomaze. 
CileSi kapitalis Semodinebaze kontrolma xeli 
Seuwyo kapitaluri danaxarjebis zrdas mcire 
da saSualo firmebSi. magaliTad, 2008 wlis 
ganmavlobaSi danaxarjebi kapitalur fondeb-
ze Ciles mcire firmebSi gaizarda 24%-iT, 2007 
wels 19%-iT.

zemoaRniSnulidan gamomdinare, yovel-
ma qveyanam, romelic gadawyvets Ciles gamoc-
dilebis gamoyenebas, uwinares yovlisa, erT-
maneTs unda Seadaros kapitalis ufro maRali 
danaxarjebi da reformis Sedegad mosalodneli 
potenciuri upiratesoba, kerZod, makroekono-
mikuri arastabilurobis Semcireba.

ucxourma kapitaldababndebebma, umTavre-
sad moklevadianma, SeiZleba problemebi Seuqm-
nan mimRebi qveynis ekonomikas Tavisi arastabi-
lurobis gamo. dakreditebaze mkacri finansuri 
kontrolis uqonlobam SeiZleba negatiurad 
imoqmedos qveyanaSi grZelvadiani investiciebis 
Semodinebaze.

saerTaSoriso kapitalis moZraobaze xor-
cieldeba sabazro reformebis bolomde miyvanis 
konteqstSi. es SesaZlebelia mxolod qveynebis 
Sida finansur bazrebze kontrolis realuri 
sistemebis Seqmnis Semdeg. rogorc zogierTi 
mecnieri Tvlis formirebadi bazrebis (emerging 
markets) mqone qveynebma kontroli unda daaweson 
moklevadian kapitalnakadebze, raTa Tavidan 
aicilon finansuri arastabiluroba.

saqarTveloSi ucxouri kapitalis, uwinares 
yovlisa ki, pirdapiri ucxouri investiciebis 
mozidvaze saubrisas, mizanSewonilia ganisazRv-
ros ucxouri investiciebis is moculoba, rome-
lic aucilebelia ekonomikuri zrdis dasaxuli 

tempis misaRwevad.
rogorc cnobilia, imisaTvis, rom qveyana-

Si iyos zrda, aucilebelia mTliani Sida pro-
duqtis garkveuli nawili gamoTavisufldes 
moxmarebis sferodan da warimarTos ZiriTadi 
kapitalis dagrovebaze. sagulisxmoa, rom Tu 
qveyanas ar gaaCnia sakuTari resursebi im ra-
odenobiT, romelic saWiroa dasaxuli miznis 
misaRwevad, maSin igi mimarTavs gare, egzogenur 
Zalas. anu, cdilobs ucxouri danazogebis xar-
jze moaxdinos Sida resursebis deficitis 
kompensireba.

saqarTvelos sagareo – ekonomikuri poli-
tikis umTavres mimarTulebas, rogorc dRes, 
aseve momavalSic unda warmoadgendes ucxouri 
kapitalis im moculobis gansazRvra, romelic 
aucilebelia gegmiT gaTvaliswinebuli ekono-
mikuri zrdis tempebis misaRwevad. am Tvalsaz-
risiT, uwinares yovlisa, unda ganisazRvros 
ekonomikuri zrdis aucilebeli tempi, maSasa-
dame mTliani Sida produqtis matebis is done, 
romelic uzrunvelyofs siRaribis swraf da-
Zlevas, msoflio ekonomikur procesebSi inte-
graciasa da erovnuli ekonomikis aRwarmoebis 
saukeTeso pirobebs da ekonomikuri zrdis Ses-
aZlo tempi, anu qveynis damoukideblad ganvi-
Tarebis potenciuri SesaZlebloba.

rogorc praqtikam daadastura ekonomikis 
gegmazomieri ganviTareba SeuZlebelia, roca 
qveyanaSi Crdilovani ekonomikis done scil-
deba dasaSveb zRvars (40-45%). aseT pirobebSi 
ekonomikis reformirebis procesi Rebulobs 
deformirebul saxes.

roca qveyanaSi didia Crdilovani ekonomikis 
masStabebi, Sesabamisad didia imis SesaZleblo-
ba, rom swored ekonomikis am seqtorSi moxdes 
ucxouri kapitalis absorbcia. amasTan, Cven vi-
ziarebT j. sorosis mosazrebas, romelic man Ta-
vis erT-erT publikaciaSi daafiqsira. kerZod, 
“korporaciebis mTavari mizani mogebis miReba 
da ara msoflio masStabiT, maT saqmianobasTan 
dakavSirebuli sargeblianobis gavrcelebaa” 
”5[Soros G.,2010,p. 82]. SedarebiT maRali risk-
is gaTvaliswinebiT, korporaciebi moiTxoven 
ufro met momgebianobas roca isini operireben 
naklebad ganviTarebul qveynebSi. TavisTavad 
ucxouri korporaciebis arseboba qveyanaSi ar 
iwvevs aucileblad ekonomikuri da politiku-
ri situaciis gaumjobesebas. piriqiT, ucxouri 
korporaciebi xSirad SeTanxmebulad moqmede-
ben korumpirebul, an gnebavT, diqtatorul 
xelisuflebebTan. xSir SemTxvevaSi garigebis 
safuZvelze ucxoeli investori investiciis 
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ganxorcielebis procesSi realurad uqmnis sa-
frTxes qveynis ekonomikas.

Cveni azriT, ucxouri kapitalis Semodine-
baze saxelmwifo kontrolis efeqtianobaze 
saubrisas, uwinares yovlisa, unda vixelmZR-
vaneloT erovnuli ekonomikis efeqtianobis 
maCveneblebiT. imis gaTvaliswinebiT, rom adre 
TuU gvian ucxouri resursebi unda daubrundes 
mis mflobels, aucilebelia maTi gamoyeneba 
mwarmoeblurad da efeqtianad.

zemoaRniSnuli problema rTulia, rogorc 
mecnieruli, ise praqtikuli TvalsazrisiT. 
igi, uwinares yovlisa, dakavSirebulia qveyanaSi 
xelsayreli sainvesticio klimatis formire-
basTan, rac erTis mxriv, gulisxmobs ucxoeli 
investorebisTvis mastimulirebeli garemoe-
bebis Seqmnas, meore mxriv ki erovnuli ekono-
mikis efeqtianobis amaRlebas. es ori faqtori 
SesaZloa ganxilul iqnes erTian konteqstSic. 
vinaidan ucxoeli investorisaTvis ZiriTad in-
dikators, swored erovnuli ekonomikis efeq-
tianoba warmoadgens.

amdenad, saqarTveloSi ucxouri kapitalis 
moZraobaze kontrolis raime gansakuTrebuli 

zomebis miReba ar aris savaldebulo. miTumetes 
maSin, roca qveyanaSi finansuri bazari mxolod 
Canasaxovan mdgomareobaSia da Sesabamisad igi 
met-naklebad daculia finansuri krizisisagan. 
rac Seexeba pirdapiri ucxouri investiciebis 
Semodinebis sakiTxs, es problema rogorc dRes, 
aseve momavalSic korelirebuli unda iqnes 
ekonomikuri zrdis tempis gansazRvris proble-
masTan.
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