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saerTaSoriso investirebis uaxlesi tendeciebi 
da saqarTveloSi maTi mozidvis perspeqtivebi
                                              

xaTuna xarxelauri
stu doqtoranti

erovnuli ekonomikis umetesoba, bolo aTwleulis ganmav-
lobaSi, msoflioSi maTi swrafad mzardi transnacionaliza-
ciis procesiT xasiaTdeba. Cveni mizania avxsnaT, pirdapiri 
ucxouri investiciebis, rogorc globaluri ekonomikis erT-
erTi yvelaze dinamiuri elementis, geografiuli cvlilebebis 
mizezebi. am cvlilebebs adasturebs, UNCTAD-is msoflio in-
vesticiebis Sesaxeb yovelwliur angariSebSi gamoqveynebuli 
masalebi. aseve vaCvenoT, Tu ra adgili ukavia pui-s, krizisis 
Semdgomi ekonomikuri zrdis procesSi. (ix. cxrili 1). an rogor 
viTardeba regionuli integraciis sqemebi. ra axal SesaZleblo-
bebs aZlevs ucxoel investorebs ganviTarebadi da gardamavali 
ekonomikis mqone qveynebi. gansakuTrebiT ki iseTi didi qveynebi, 
rogoricaa CineTi da indoeTi. 

cxrili 1:  Semavali pirdapiri ucxouri investiciebis 
procentuli wili 1995-2010 wlebis mTlian Sida produqtSi
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  wyaro: UNCTAD, FDI/TNC database (www.unctad.org/fdistatistics).web table 7-8 
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gasuli saukunis bolo aTwleulSi kapitalis saerTaSor-
iso moZraobaSi udidesi wili e.w `didi sameulis~ (aSS, evroka-
vSiri da iaponia) qveynebze modioda. rogorc zemoTxsenebul 
angariSebis monacemebi cxadyofen `didi sameulis~ tnk-ebis 
umetesoba, erTi sabazo qveynidan, danarCen or qveyanaSi, an 
maTTan asocirebul partnior qveynebSi1 iZendnen firmebs. sa-
Sualod, 1995-2000 wlebSi ganxorcielebuli pui-s 70%, swored 
aseT SeTanxmebebze modioda.

SegviZlia aRniSnuli tendenciis gamomwvevi sami ZiriTadi 
mizezi gamovyoT: 

pirveli es iyo, transsasazRvro Serwymebisa da STanTqmis 
(M&As) bumi, romelSic aqtiurad iyo CarTuli e.w `didi sameu-
lis~ qveynebi.  

meore mizezi, regionuli saintegracio sqemebis ganviTare-
baa.

erTi mxriv, dasrulda evropis Sida bazris Camoyalibeba, 
meore mxriv ki Seiqmna Crdiloatlantikuri Tavisufali savaW-
ro zona (NAFTA). evrokavSirSi gawevrianebam (romelic Tavis 
mxriv uZRveboda regionuli korporaciuli qselebis Seqmnas), 
CexeTis respublikis, estoneTis, ungreTis, poloneTis da slo-
vakeTis ekonomika mimzidveli gaxada efeqturobaze orientire-
buli pirdapiri ucxouri investicebisaTvis. yovelive aman 
mniSvnelovani gavlena iqonia tnk-ebis sainvesticio saqmiano-
baze (ix. cxrili 2). 

mesame mizezs ki warmoadgenda, 1990 wlebis aRmosavleT aziis 
krizisi da gansakuTrebiT CineTis ekonomikis zrdis Seneleba. 
aman mniSvnelovnad Seamcira  regionis sainvesticio mimzid-
veloba. am dro-isaTvis regionSi Semavali investiciebis xve-
driTma wilma globalur nakadebSi 23.2%-idan 9.0%- mde daiwia. 
Tumca es ukanaskneli didxans ar gagrZelebula.

2001-2010 wlebi pirdapiri ucxouri investiciebis glo-
baluri nakadebis SemcirebiT daiwyo, romelic 2003 wlisaT-
vis 560 mlrd dolaramde Semcirda. am process biZgi misca 

1  -asocirebuli partniorebi- is qveynebia, sadac Semavali inves-
ticiebis mTlian moculobaSi 30%-ze meti, Sesabamisad `didi sameu-
lis~ qveynebze modis.
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ganviTarebul qveynebSi pui-s nakadebis mkveTrad Semcirebam. 
am qveynebis ricxvs miekuTvneba amerikis SeerTebuli Statebi 
da gaerTianebuli samefoc, romlebzec 2002 wlis pui-s na-
kadebis mTliani Semcirebis TiTqmis naxevari modioda. amis 
gamomwvevi erT-erTi ZiriTadi mizezs 2001 wlis 11 seqtem-
bris teroristuli aqti warmoadgenda. aSS-s partniorma 
investorebma TavianTi kapitalisa da mogebis reinvestire-
ba moaxdines maTTvis politikurad usafrTxo regionebsa 
da qveynebSi. ganviTarebad regionebs Soris yvelaze metad 
dazaralda laTinoamerikisa da karibis zRvis auzis qveynebi, 
sadac investirebis Semcireba sami wlis manZilze grZeldebo-
da. CineTis ekonomikis gaxsnam, mis mier rekorduli, 53 mlrd 
aSS dolaris odenobis investiciebis mizidvas Seuwyo xeli, 
ramac igi msoflios umsxviles mimReb qveyanad aqcia da faq-
tiurad safuZveli Seuqmna pui-s nakadebis geografiis Secv-
lis meore tendencias.   

aRsaniSnavia rom afrikis ramodenime qveyanam xeli moawera 
Tavisufali vaWrobis Sesaxeb SeTanxmebas (FTA). aSS-s mxridan, 
afrikis zrdisa da ganviTarebis xelSewyobis SeTanxmebis va-
dis gagrZelebam 2015 wlamde, am regions saerTaSoriso warmoe-
bis gafarTovebis SesaZlebloba misca. aRniSnulma regionma 
ZiriTadad bunebriv resursebze orientirebul pui miizides, 
rac regionis zogierT qveyanaSi privatizaciis programebis 

cxrili 2: Semavali pui-s nakadebis procentuli wili, 
romelic mimarTuli iyo aRniSnuli regionebisaken 

(1990-2000ww)
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wyaro: UNCTAD World Investment Reports 1989-2000
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amoqmedebam da sainvesticio reJimis liberalizaciam (arsebu-
li SezRudvebis gauqmeba)1 gamoiwvia. 

yvelaze ukeTesi mdgomareoba pui-s mozidvis Tvalsaz-
risiT centralur da aRmosavleT evropas ekava. am regionma 
moaxerxa pui-s nakadebi maTTvis rekorduli maCveneblamde 29 
mlrd dolaramde gaezardaT. am regionis qveynebisaTvis rom-
lebic erTiandebian evrokavSirSi, erT-erT yvelaze principul 
sakiTxs warmoadgens, sakuTari sainvesticio reJimebis SeTanx-
meba EU-is normebTan da  maTi Sesrulebis uzrunvelyofa. evro-
kavSirs axlad mierTebul qveynebSi institucionaluri bazis 
ganviTarebam xeli Seuwyo maT warmatebul adaptirebas am gaer-
Tianebis wevrobis moTxovnebTan. 

droTa ganmavlobaSi, `did sameulSi~ Semavali da gamavali 
pui-s nakadebis koncentracia sakmaod stabiluri rCeboda. am 
periodSi dadebuli ormagi dabegvris Tavidan acilebis xel-
Sekrulebebis (DTTs) struqtura, ormxrivi sainvesticio xel-
Sekrulebebisgan (BITs) gansxvavebiT umetesad Seesabameboda 
`didi sameulis~ pui-s nakadebis struqturas. rogorc DTTs-is 
mixedviT, aseve  BITs-mixedviT, `didi sameulis~ asocirebuli 
(qveynebi, romlebsac `did sameulTan~ dakavSirebuli 30%-ze 
meti sakuTari pui-ebi aqvT) partniori ganviTarebadi qveyne-
bisaTvis, erovnulidan regionalur donemde `ekonomikuri 
areali~ ufro farTovdeba. amasTan erTad, dadebuli xelSekru-
lebebi ufro aZlierebs sainvesticio blokebs. urTierTm-
xardamWeri savaWro da sainvesticio xelSekrulebebis qselis 
formirebas, SemdgomSi sargebeli moaqvs im ganviTarebadi qvey-
nebisaTvis, romlebic arian aseTi mega blokebis SigniT. Tumca 
2003 wels centalur da aRmosavleT evropis qveynebSi pui-s na-
kadebis Semcireba mainc dafiqsirda 31 mlrd-dan 21 mlrd aSS 
dolaramde. 

miuxedavad imisa rom am periodSi ganviTarebadi qveynebidan 
pui-s gamavali nakadebi gaizarda, ganviTarebuli qveynebis wili 

1  ganviTarebadi da gardamavali ekonomikis zogierT qveynebSi 
moqmedebs Semdegi SezRudvebi: 1: adgilobrivad warmoebuli Sem-
cvelebis moTxovna; 2: teqnologiis licenzirebis (dapatentebis) 
moTxovna; 3: erToblivi sawarmoebis Seqmnis moTxovna;
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am sferos globalur moculobaSi kvlavac 90%-s aRemateboda. 
Semdgomi oTxi wlis ganmavlobaSi globaluri pui-s mo-

culoba zrdis tendenciiT xasiaTdeboda da 2007 wels Tavis 
rekordul maCvenebels 1 833 mlrd aSS dolars miaRwia, rac 
mniSvnelovnad aRemateboda manamde dafiqsirebul 2000 wlis 
sarekordo maCvenebels. miuxedavad 2007 wlis meore naxevar-
Si dawyebuli finansuri krizisisa, qveynebis samive, ZiriTad 
ekonomikuri niSniT arsebul, dajgufebaSi - ganviTarebul, 
gardamavali ekonomikis mqone da ganviTarebad qveynebSi � 
dafiqsirda pui-s nakadebis uwyveti zrda. igi mniSvnelovan-
wilad asaxavda ekonomikuri zrdis SedarebiT maRal temps 
da korporaciebis saqmianobis  sarwmuno dinamikas msoflios 
sxvadasxva nawilebSi. amis Sedegad gaizarda ucxouri, gansa-
kuTrebiT ganviTarebad qveynebSi arsebuli filialebis Se-
mosavlebi. pui-s nakadebis jamuri maCveneblis 30%-s reinves-
tirebuli Semosavlebi Seadgenda. isic aRsaniSnavia rom, am  
rekordul maCvenebelSi, romelic  aSS dolarSia mocemuli, 
asaxulia am valutis mniSvnelovani gaufasureba. adgilob-
rivi valutebSi gamosaxviTac, globaluri pui-s nakadebis 
saSualo wliuri zrdis tempma 2007 wels 23% Seadgina. `didma 
sameulma~ poziciebi globalur pui-s nakadebSi kvlav Seinar-
Cuna.

magram am wels dawyebulma msoflio ekonomikurma krizisma 
Tavisi asaxva hpova pui-s sferoSi da Semdgom wlebSi mkveTri da-
cema gamoiwvia, romelic 2010 wlamde grZeldeboda (cxrili 3).

cxrili 3:  msoflio pui-s Semavali nakadebi, sami ZiriTa-
di regionis mixedviT   1990-2010ww (mln aSS dolarebSi)
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wyaro: World Investment Reports 2004-2011 
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globaluri pui-s nakadebi 2010 wlisaTvis gaizarda da 1.24 
trln aSS dolars miRwia. Tumca krizisamdel saSualo maCveneb-
els 15%-iT, xolo 2007 wlis pikur maCvenebels ki, TiTqmis 37%-
iT CamorCeba. am fonze kontrastulad gamoiyureba saerTaSor-
iso warmoeba da vaWroba. orive am sferom SesZlo dabruneboda 
krizisamdel dones. gaeros vaWrobisa da ganviTarebis konfer-
enciis msoflio investiciebis 2011 wlis angariSis monacemebis 
Tanaxmad, Tu gamovricxavT raime tipis ekonomikur ryevebs, pui-
s nakadebis moculoba ori wlis Semdeg daubrundeba krizisam-
del arsebul saSualo, xolo 2013 wlisaTvis ki miaRwevs mis 2007 
wlis maCvenebels. qvemoT CamoTvlili movlenebi da faqtorebi 
qmnis axal sainvesticio SesaZleblobebs mTels msoflioSi. 
aseTebia: tnk-ebis dafiqsirebuli  fuladi aqtivebis odenoba; 
korporaciuli da samrewvelo restruqturizacia, romelic kv-
lavac grZeldeba; safondo birJebze kvotebis zrda.

amasTan erTad postkrizisuli biznes garemo gaurkvevel md-
gomareobaSia. pui-s sferoSi zrdis temps xeli SeiZleba SeuSa-
los, riskis iseTma faqtorebma, rogoricaa: araprognozireba-
di ekonomikis regulirebis globaluri sistema; zogierTi 
ganviTarebuli qveynis SesaZlo farTomasStabiani krizisi,  sax-
elmwifo valis zrda, biujetisa da safinanso seqtorSi disba-
lansi, aseve inflaciis tempis zrda da sxv.

2010 wlisaTvis ganviTarebadma qveynebma, pirvelad mTe-
li istoriis manZilze, aiTvises pui-s globaluri nakadebis 
TiTqmis naxevari. maT aCvenes aseve rekorduli maCvenebeli 
pui-s ucxoeTSi gatanis  TvalsazrisiT. ganviTarebuli qvey-
nebisaken pui-s nakadebi piriqiT, Semcirda. ramdenadac saer-
TaSoriso warmoebis da bolo dros saerTaSoriso moTxovnis 
centrmac, ganviTarebadi da gardamavali ekonomikis mqone 
qveynebSi gadainacvla, tnk-ebi sul ufro aqtiurad abandeben 
TavianT kapitals iseT proeqtebSi, romlebic mimarTulia 
rogorc efeqturobis amaRlebaze, aseve am qveynebis samomx-
mareblo bazrebis aTvisebaze. 2010 wlisaTvis pui-s mimRebi 20 
umsxvilesi qveynidan naxevars ganviTarebadi an gardamavali 
ekonomikis mqone qveynebi warmoadgendnen. xolo 20 umxvile-
si investori qveynidan eqvsi, aRniSnuli jgufidanaa. sabazro 
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ekonomikis formirebis procesSi myofi qveynebis tnk-ebis 
dinamizmi kontrastulad gamoiyureba, dabali sainvesticio 
aqtivobis mqone ganviTarebuli qveynebis, gansakuTrebiT 
ki evropuli tnk-ebis fonze. maTi sagareo investiciebi 
krizisamdeli pikuri-2007 wlis maCveneblis jer kidev mx-
olod naxevars Seadgens.

pirdapiri ucxouri investiciebis adgilmdebareobasTan da-
kavSirebuli faqtorebis  empiriuli kvlevebis umetesobam ga-
moavlina, rom isini damokidebuli arian:

1. pirdapiri ucxouri investiciebis motivaciebze (bune-
briv resursebze da bazarze  orientireba; efeqturobisa da aq-
tivebis gazrdis miznebi). 

2. ekonomikuri da biznes garemoze maspinZel an potenciur 
maspinZel qveynebSi. maTi mTavrobebis mier ganxorcielebuli 
pirdapir 

ucxour investiciebTan dakavSirebuli politikaze.
3. pirdapiri ucxouri investiciebis Sesvlis an gafarToebis  

reJimebze (saxeoba, meTodi ) .
gaeros vaWrobisa da ganviTarebis komitetis `angariSi 

msoflio investiciebis Sesaxeb 2011~-is mixedviT, saqarTvelo-
Si moziduli da gamavali investiciebis  maCveneblebi mocemu-
lia `cxrili 4~-Si.

am absoluturi maCveneblebiT Tu vimsjelebT, saqarT-
veloSi ganxorcielebul pui nakadebzec aisaxa, Cvens mier 
zemoT ganxiluli tendenciebi da maT cvlilebebze moq-
medi faqtorebi,kerZod ki, globaluri finansuri krizisiT 
gamowveuli sainvesticio vardna. amas daemata ruseT-saqarT-
velos 2008 wlis agvistos omi, rac aisaxa kidec Semdgomi wlis 
monacemebze.

saerTaSoriso organizaciebma, kerZod ki UNCDAT-ma, Sei-
muSava SefardebiTi maCveneblebi, romelTa meSveobiTac 
xdeba recifient qveynebSi pui-s Sedinebis faqtiuri mdgo-
mareobis (Inward FDI Performance Index) amsaxveli da investici-
ebis mozidvis potencialis (Inward FDI Potential Index) Sefasebis 
indeqsebi. 
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cxrili 4: saqarTvelos da misi mezobeli qveynebis 
reitingi (Inward FDI Performance Index)

unda aRiniSnos rom, am reitingis mixedviT 2007 wels, rode-
sac saqarTvelos saukeTeso pozicia me-9-e adgili ekava gamokv-
leul 141 qveyanas Soris, misi pui efeqturibis maCvenebeli 4,654 
iyo(>1-ze). es ki imaze miuTiTebs rom, saqarTvelos ekonimikam 
msoflio mSp-Si Tavisi xvedriTi wilis Sesabamisze meti pui moi-
zida. samwuxarod 2010 wlis monacemebiT saqarTvelo me-40-e 
poziciazea. Cvens regionSi, am indeqsis mixedviT sareitingo 
cxrilSi, SedarebiT stabilurad winsvlis dinamikiT somxeTi 
da ruseTi gamoirCeva(cxrili 5).

cxrili 5:  saqarTveloSi da saqarTvelodan 
ganxorcielebuli pui-s nakadebi (mln aSS dolarebSi)

meore SefardebiTi maCvenebelis (Inward FDI Potential Index) mix-
vedviT mdgomareoba naCvenebia `cxrili 6~ -Si.
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cxrili 6:  saqarTvelos da misi mezobeli qveynebis 
reitingi (Inward FDI Potential Index)

am monacemebis mixedviT, saqarTvelos reitingi pui-s mo-
zidvis potencialis mixedviT, arasaxarbieloa. unda aRiniSnos 
rom, mocemuli indeqsi kombinirebuli maCvenebelia da 12 da-
moukilidebeli cvladisgan Sedgeba. maT Soris mniSvnelova-
nia: mSp-s zrdis tempi bolo 10 wlis manZilze; mSp-Si eqspor-
tis da  samecniero da kvleviTi samuSaoebze gaweuli xarjebis 
xvedriTi wili. aseve mosaxleobis erT sulze gaangariSebuli 
Semdegi maCveneblebi: mSp; sakomunikacio saSualebebis odenoba; 
komerciuli mizniT moxmarebuli eleqtro enegia. pui-s mozid-
vis potencialis indeqsi 0-idan 1-mde icvleba. Cveni mezobeli 
qveynebidan ruseTs da azerbaijans, am indeqsis mixedviT sare-
itingo cxrolSi, poziciebis gaumjobesebis stabiluri din-
amika aqvT. rac imaze miuTiTebs rom, pui-s mosazidad, saqarT-
velos regionSi sainvesticio garemos konkurentunarianobis 
amaRleba  marTebs.

saqarTvelos aRniSnuli indeqsis saukeTeso maCvenebeli, 
2004- 2006ww saSualo 0.135 qula iyo. yvelaze maRali Sedegi 0.618 
aSS- ekuTvnoda, xolo yvelaze dabali zimbabves - 0.032 qula. re-
gionSi ruseTs -0.379; azerbaijans- 0.205; TurqeTs-0.190; somx-
eTs ki 0.189 qula qondaT. 

kapitalis globalur bazarze axali tendenciebis sruli 
potencialisa da aseve uaryofiTi Sedegebis gamomJRavneba 
damokidebulia, adgilobrivi mTavrobebisa da saerTaSoriso 
organizaciebis mier gonivruli politikis gatarebasa da in-
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stitucionalur mowyobaze. mewarmeebsa da firmebs, ganviTa-
rebad da gardamavali ekonomikis mqone qveynebSi, sWirdebaT 
struqturebi, imisaTvis rom miiRon sruli sargebeli, integri-
rebuli saerTaSoriso warmoebisa da vaWrobisagan. 
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