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ucxouri pirdapiri investiciebis formebis 
zegavlena recifienti qveynis 

biznesis ganviTarebaze

qristina jRanjRava
Tsu doqtoranti

dReisaTvis msoflios yvela qveyana cdilobs moizidos 
ucxouri pirdapiri investiciebi (upi), ramdenadac is aso-
cirdeba ekonomikur zrdasa da progresTan. cnobili Svedi 
ekonomistis blomstormis Tanaxmad upi-ebi ganviTarebad 
qveynebs aZlevs saSualebas iolad daeuflon Tanamedro-
ve teqnologiebs, rac, Tavis mxriv, aZlierebs adgilobrivi 
firmebis SesaZleblobebsa da unars awarmoon msoflio ba-
zarze konkurentunariani produqcia. swored axali teqno-
logiaTa miRebaa ZiriTadi mizani, ris gamoc qveynebi aqtiu-
rad cdlioben moizidon ucxouri pirdapiri investiciebi. 
harvardis universitetis profesori r. qeivsi aRniSnavs, 
rom mimRebi qveynis ekonomikisTvis dadebiT efeqtTa So-
ris aRsaniSnavia, mwarmoeblurobis zrda, teqnologiebi-
sa da nou-haus gadacema, axali teqnologiuri procesebis 
danergva, dasaqmebuli personalis momzadeba da warmoebis 
saerTaSoriso qselebis warmoSoba. amerikeli ekonomistebis 
miulerisa da GgoiCis mosazrebiT, maspinZeli qveyana upi-
ebis daxmarebiT zrdis Sromis mwarmoeblurobas da dasaq-
mebas, stimuls aZlevs inovaciebis danergvas da xels uwyobs 
mdgrad ekonomikur zrdas.

 saerTaSoriso savaluto fondisa (IMF) da ekonomikuri 
TanamSromlobisa da ganiviTarebis saerTaSoriso oraniza-
ciis (OECD) ganmartebiT upi-ebi gamoxataven grZelvadiani 
interesebis SeZenas erTi qveynis rezidenti sawarmos mier 
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(pirdapiri investori) meore qveynis sawarmoSi. GgrZelva-
diani interesebis arseboba gulisxmobs, xangrZlivadiani 
saqmiani urTierTobebis damyarebas am sawarmoebs Soris, in-
vestori iZens sawesdebo kapitalis 10% da Rebulobs ufle-
bas seriozuli zegavlena moaxdinos kapitalis Cadebis obi-
eqtze miRebul gadawyvetilebebze.

Tumca yvela qveyana ar eTanxmeba mocemul ganmarte-
bas, magaliTad, CineTSi upi-ebis gansazRvreba efuZneba 
ucxoelebis mier dafinansebul kompaniaTa Sesaxeb mopove-
bul informacias, sadac ararezidenti sawamoebi floben 
rezidenti firmis sawesdebo kapitalis 25%-ze mets, xolo 
malaiziaSi pirdapir investorad ganixileba ararezidenti 
sawarmo, romelic flobs mimRebi qveynis kompaniis sawes-
debo kapitalis 50%-ze mets. aSS-Si upi-ebad formalurad 
aRiarebulia yovelgvari dabandeba, Tu investori ganagebs 
an Rebulobs firmis sakuTrebis 10%-s. 

gamoyofen upi-ebis sxvadasxva formebs, esenia:
 - grinfild anu `mwvane velis~ investicia – aris upi-

ebis forma,romlis drosac, investiciebi miemarTeba saz-
RvargareT axali sawarmoebis Seqmnisken an ukve arsebuli 
obieqtebis gafarToebisken. grinfild investiciebs axor-
cieleben msxvili tnk-bi, romlebic Sedian ganviTarebadi 
qveynebis bazrebze da iwyeben iq qarxnebisa da maRaziebis 
mSeneblobas. mimReb qveyanaSi iqmneba grZelvadiani samuSao 
adgilebi. sustad ganviTarebuli qveynebi sTavazoben dabal 
sagadasaxado ganakveTs, subsidiebsa da sxva saxis SeRavaTebs, 
riTac stimuls aZleven qveyanaSi grinfild investiciebis 
gamoCenas, erTi mxriv, aRniSnuli amcirebs erovnuli mTav-
robis sagadasaxado Semosavlebs, Tumca, meore mxriv, am 
qmedebiT saxelmwifo xels uwyobs axali samuSao adgile-
bis Seqmnas.Qqveyana iRebs codnas, gamocdilebasa da teqno-
logias, rac sabolood ganapirobebs erovnul ekonomikaSi 
kvalificiuri kadrebis zrdas. Tumca aRsaniSnavia upi-ebis 
aRniSuli formis naklovaneba, tnk-ebi xSirad gamodevnian 
bazridan adgilobriv warmoebas, ramdenadac isini awarmoe-
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ben saqonelsa da momsaxureobas ufro iafad, xolo adgi-
lobrivi firmebi ver uweven konkurencias, rasac Tan sdevs 
maTi bazridan gasvla.Ggarda amisa, warmoebidan miRebuli 
mogebiT maspinZeli qveyanas ver sargeblobs, ramdenadac es 
mogeba gaedineba tnk-s bazirebis qveynebSi anu adgili aqvs 
mogebis repatrirebas.

 braunfild investicia - gulisxmobs adre aSenebuli 
qarxnis an sxva dawesebulebis SeZenas, imisaTvis, rom mox-
des misi gamoyeneba sxva saqmianobisTvis. magaliTad, Tuki 
kompania, romelic awarmoebs CaquCebs, SeiZens kompanias ro-
melic awarmoebda saxraxnisebs, imisaTvis, rom gaafarTovon 
CaquCebis warmoeba, warmoadgens braunfild investiciis 
magaliTs.

 `Serwyma~ da `STanTqma~ upi-ebis erT-erTi formaa, 
romlis meSveobiTac ori an meti kompaniis aqtivebi da val-
debulebebi erTiandeba da warmoiqmneba erTi biznes subi-
eqti. gaerTianebis Semdeg, kompaniebi aRar warmoadgenen da-
moukidebel ekonomikur erTeulebs. erTi firmis aqtivebi da 
valdebulebebi gadaecema meores. Serwyma SeiZleba warmoiS-
vas Tanabari zomis da sabazro Zalauflebis mqone kompaniebs 
Soris, amgvar garigebas ZiriTadad aqvs megobruli xasiaTi. 
magaliTad, kompaniebma `draimler benzma~ da `qris lerma~ 
Sewyvites saqmianoba, rodesac gadawyda firmaTa Serwyma da 
maT adgilas dafuZnda axali kompania `draimlerqrisleri~.1 
STanTqma gulisxmobs ufro didi subieqtis mier SedarebiT 
mcire zomis kompaniis SeerTebas, aseTi tipis garigebas aqvs 
ZiriTadad mtruli xasiaTi. 

 biznes literaturaSi arsebobs avtorTa Sexedulebebi da 
empiriul kvlevaTa Sedegebi Tu upi-ebis romeli forma grin-
fild investiciebi Tu `Serwyma-STanTqmis~ garigebebia gan-
viTarebadi qveynebisTvis sargeblis momtani. Nnandas Tanax-
mad, grinfild investiciebi mimRebi ganviTarebadi qveynebi-
sTvis SedarebiT momgebiania, `Serwyma-STanTqmis~ garige-
bebTan SedarebiT, ramdenadac amgvari investiciebi xels 

1  (http://www.theautochannel.com/news/press/date/19980507/press012154.html
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uwyobs axali biznesis dawyebas, romelic recifient qvey-
nebSi uzrunvelyofs ekonomikur zrdas, Tumca amavdrou-
lad aRniSnavs, rom zogierTi grinfild investicia orien-
tirebulia mxolod investoris mogebis maqsimizaciisken, 
rac Seexeba `Serwyma-STanTqmis~ garigebebs, maTi ZiriTadi 
funqciaa xeli Seuwyos did organizaciaTa ganviTarebasa 
da konkurenunarianobis amaRlebas, romlebic ganicdian 
kapitalisa da nou-haus deficits. nanda miiCnevs, rom CineTi 
xasiaTdeba investiciaTa mkacri regulirebiT, indoeTan Se-
darebiT da swrafad iRebs gadawyvetilebebs investiciaTa 
proeqtebis miRebisa da uaryofis Sesaxeb. aRniSnuli faqti 
nandas Tanaxmad, warmaodgens erT-erT mniSvnelovan mizezs, 
ramac CineTi ufro warmatebuli qveyana gaxada, vidre indoe-
Ti. 1 

 horizontaluri investiciebi – warmoadgenen upi-ebis 
iseT formas, rodesac tnk-mier sazRvargareT ganxorciele-
buli investiciebi miemarTeba imave dargSi, romel dargSic 
saqmianobs kompania bazirebis qveyanaSi. tnk-ebi awarmoeben 
erTi da imave saxis saqonelsa da momsaxurebas sxvadasxva 
qveynis ramdenime sawarmoSi da TiToeuli sawarmo uzrunve-
lyofs adgilobriv bazars erovnuli warmoebiT. horizon-
taluri upi-ebi efuZneba or ZiriTad faqtoris arsebobas: 
dadebiTi savaWro danaxarjebisa da firmaTa doneze masSta-
bis ekonomias. aRniSnuli saxis investiciebis ZiriTadi miza-
nia Tavidan aicilos satransporto danaxarjebi da miiRos 
ioli wvdoma sagareo bazrebze. 

 vertikaluri investiciebi – aris upi-ebis iseTi forma, 
rodesac tnk-ebi warmoebis process yofen ramdenime etapad, 
ganaTavseben filialebs sxvadasxva qveyanaSi, romlebic uz-
runvelyofen sazrvargareT warmoebis Siga process. . 

upi-ebis TiToeuli forma asrulebs mniSvnelovan rols 
mimRebi qveynis mdgrad ekonomikur ganviTarebaSi, zrdis re-
cipient qveynis konkurentunarianobas, xels uwyobs dasaqme-

1  http://smalallah.com/2010/09/19/greenfield-investment-or-merger-and-acquisi-
tion/)
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bas da amcirebs maspinZel qveyanaSi socialur uTanasworo-
bas.

Cveni azriT, saqarTveloSi grinfild investiciebis 
ganxorcieleba xels Seuwyobs axali biznesis ganviTarebis 
SesaZleblobas, Tumca sawarmoTa mSenebloba nulidan sak-
maod sarisko saqmea iseT qveyanaSi, romelic jer kidev 
didi gamowvevebis winaSe dgas. dReisaTvis qveyanaSi ganxor-
cielebuli investiciebi ZiriTadad xorcieledeba ̀ Serwyma-
STanTqmis~ garigebebiT (ix. cxrili).

cxrili - `Serwyma-STanTqmis~ da grinfild investiciebi 
saqarTveloSi (2005-2011)ww

wlebi
Serwyma-STanTqmais 

garigebebi

grinfild investiciebi

(mln aSS dolari)

2005 5  *

2006 7  *

2007 9  *

2008 4  2

2009 -1  3

2010 3  3

2011 -  1

wyaro: World investment report 2011;Non-Equity Modes of Inter-
national production and Development, p.202

am ukanasknelis magaliTebi saqarTvelos bazarze Za-
lian cotaa. erT-erTi mizezi isaa, rom kompaniaTa `Serwyma - 
STanTqmis~ procesi aris rTuli da mravalmniSvnelovani. 

saqarTveloSi arsebuli sawarmoebisTvis, romlebic gan-
icdian finansebisa da nou-haus deficits , aRniSnul inves-
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ticiaTa garigebebis zrda xels Seuwyobs mowinave teqnolo-
giebis danergvas, sawarmoTa konkurentunarianobis zrdas 
da saboloo angariSiT iqneba investiciaTa dabandebis efeq-
tiani xerxi. yovelive aRniSnulis safuZvels qveynisaTvis 
warmoadgens swori da Tanmimdevruli sainvesticio politi-
kis SemuSaveba.
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