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saqarTveloSi sainvesticio aqtiuroba
1998 wlidan iwyeba. ucxoeli investorebi
daintersebuli iyvnen ara mTlianad sax-
elmwifo sawarmoo seqtoriT, aramed calkeu-
li dargebiT, kerZod, transportis seqtoriT,
romelSic ZiriTadi wili navTobisa da
gazsadenis mSeneblobaze modioda. „vardeb-
is revoluciis” Semdeg ruseTidan Camoyva-
nilma biznesmenma da libertarianelad Se-
racxulma kaxa benduqiZem, romelic saqarTve-
los „singapurad” gadaqcevis ideis momxre
iyo, saqarTveloSi daiwyo ekonomikuri re-
formebis gatareba. misi cnobili fraza –
„gavyidoT yvelaferi, sindisis garda”, kar-
gad gamoxatavda saxelmwifo qonebis maso-
brivi privatizaciis process. reformebs
mohyva samTavrobo uwyebebis saerTod gauqme-
ba an maTi raodenobis Semcireba, gadasaxa-
debis Semcireba, Zalze liberaluri Sromi-
Ti kanonmdeblobis miReba da sxv. sainves-
ticio garemos gaumjobesebis sababiT
saqarTvelos mTavrobam uari Tqva ganexor-
cielebina Sromis bazris, konkurenciis
SezRudvis, sursaTis uvneblobisa da sxva
saxeobis regulaciebi, aseve gaauqma antimo-
nopoliuri samsaxuri da masTan dakavSire-
buli kanonmdebloba, ramac mniSvnelovnad
gaauaresa qveyanaSi arsebuli ekonomikuri
garemo. magram regulaciebis Semcirebam
saqarTveloSi biznesis warmarTva gaamar-
tiva, ramac Tavidan moizida kidec inves-
torebi, ris Sedegadac saqarTveloSi 2007
wlamde izrdeboda pirdapiri ucxouri in-
vesticiebis moculoba. magaliTad, Tu 2005
wels pirdapiri ucxouri investiciebis si-
dide 449,8 milioni aSS dolari iyo da
mTlian Siga produqtTan mimarTebaSi 7
procents Seadgenda, 2007 wels 2014.8 mil-
ion aSS dolars da mTlian Siga produqt-
Tan mimarTebaSi 19,7 procents miaRwia, xolo
2008 wlidan ucxouri investiciebi Tanda-
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pirdapiri ucxouri
investiciebis ekonomikuri
 efeqtebi da saqarTvelos
Tanainvestirebis fondi

Tan Semcirda da 2011 wlis winaswari mo-
nacemebiT 643 milioni aSS dolari Seadgi-
na. pirdapiri ucxouri investiciebis Sem-
cireba ZiriTadad gamoiwvia ruseTis samxe-
dro agresiam. rusuli samxedro SenaerTeb-
is yofna investorebs afrTxobs, magram ara
rus investorebs, romlebic mniSvnelovan
investiciebs abandeben energetikul, saban-
ko da samTo-mopovebiT dargebSi. amavdrou-
lad saqarTvelosTvis ruseTis bazari faq-
tobrivad daxurulia. mTavrobis wevrebis
gancxadebiT, globaluri safinanso krizisisa
da Semcirebuli sainvesticio nakadebis
fonze is iZulebulia ruseTis SemoTavaze-
bebze uari ar Tqvas da antirusuli poli-
tikis fonze rusul kompaniebs warmatebul
saqmianobaSi exmarebian, rac, ZiriTadad,
strategiuli obieqtebis maTTvis miyidvaSi
gamoixateba. maSindel saqarTvelos prezi-
dents imedi qonda, rom ruseTis mxridan ase
mainc Seasustebda politikur zewolas.

2008 wels evrokavSiris qveynebidan
saqarTveloSi Semosuli pirdapiri inves-
ticiebis moculobam Seadgina 476.6 mln aSS
dolari (kleba wina welTan SedarebiT Sead-
gens 656.0 mln aSS dolars). 2009 wels
evrokavSiris qveynebidan saqarTveloSi Se-
mosuli pirdapiri  investiciebis moculo-
bam Seadgina 224.7 mln aSS dolari  (kleba
wina welTan Sesabamis peroidTan Sedare-
biT Seadgens 251.9 mln aSS dolars). 2010
wels evrokavSiris qveynebidan saqarTvelo-
Si Semosuli pirdapiri investiciebis mocu-
lobam  248.2 mln aSS dolari Seadgina, 2011
wels ki  554,2 mln aSS dolari, rac 306 mln
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evrokavSiris qveynebis mier saqarTveloSi ganxorcielebuli

pirdapiri ucxouri investiciebi (mln aSS dolari)

qveynebi 
2008 
  

2009 
  

2010 
  

2011 
  

2012 
  

2013 
 I 
kvartali 

sul 1 564.0 658.4 814.5 1 117.2 865.2 226.2 

evrokavSiri 476.7 224.7 248.2 554.2 402.2 78.7 

avstria 51,5 29.7 10.0 28.5 7.6 0.7 

belgia 0.06 0.1 0.02 -0.02 0.2 0.4 

bulgareTi 0.01 -0.3 -0.09 0.9 2.1 0.2 

kviprosi 26.2 -1.6 40.4 10.4 39.6 5.3 

CexeTi 34.9 45.7 24.2 46.6 -33.8 10.2 

dania 0.3 -0.4 0.02 97.2 3.6 1.8 

estoneTi -0.2 5.7 -0.05 -0.3 0.3 0.1 

fineTi - - 1.5 1.0 1.2 0.4 

safrangeTi 8.2 12.0 -7.8 7.4 26.9 -6.6 

germania 40.6 21.3 12.8 25.5 141.7 6.4 

saberZneTi -1.9 1.5 4.5 1.2  0.7 0.1 

ungreTi 1.0 -0.05 - - -0.05 -0.03 

irlandia 0.2 0.06 0.3 0.3 -0.03 -6.0 

italia 6.0 1.7 5.1 -5.2 1.0 -1.5 

latvia 0.8 -0.02 - -0.1 1.0 0.6 

litva -0.1 3.6 2.4 -1.8 -5.8 -1.5 

luqsemburgi 5.7 9.5 7.1 43.3 41.8 1.4 

malta - - 16.8 6.2 13.4 4.2 

niderlandeb
i 

135.9 32.6 73.4 241.8 87.5 34.9 

poloneTi 0.02 0.01 0.1 0.2 2.0 -0.002 

portugalia 0.1 0.02 0.02 -0.004 0.02 - 

rumineTi 5.4 - -0.01 0.04 -0.05 - 

slovakeTi - 0.02 0.01 0.02 5.3 0.6 

espaneTi 5.5 0.1 0.1 0.03 4.4 -0.7 

SvedeTi 7.6 -8.8 -1.6 -3.6 -5.2 3.4 

didi 
britaneTi 

  
148.9 72.3 59.0 55.0 66.8 18.3 

evrokavSiris 
wili % 

30.5 34.1 30.5 49.6 46.5 34.7 
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dolariT aRemateboda wina wlis analogiur
maCvenebels. winaswari monacemebiT, 2012 wels
saqarTveloSi  evrokavSiris qveynebidan
Semosuli pirdapiri investiciebis nakadma
402.2 mln aSS dolari, 2013 wlis I kvartal-
Si ki 78.7 mln aSS dolari  Seadgina.1

gamocdilebam aCvena, rom qveynis ganvi-
TarebisTvis aucilebelia saxelmwifom
xeli Seuwyos ucxouri investiciebis mozid-
vasa da ganxorcielebas. investori firme-
bi floben upiratesobebs – teqnologiebis,
patentebis, nou-haus saxiT. pirdapiri ucx-
ouri investiciebi warmoadgens kapitalis
dagrovebis damatebiT wyaros, xels uwyobs
dasaqmebas, samuSao Zalis kvalifikaciis
donis amaRlebas, mowinave teqnologiebis
transfers, gzas uxsnis kapitaldabandbeb-
is sxva formebs, rogoricaa: sabanko sesxi
da portfeluri investiciebi. ucxoeli
investorebi upiratesobas aniWeben bazris
sididesa da mosaxleobis raodenobas.  im-
isaTvis, rom investorebma romelime qveya-
naSi kapitali daabandon, ganixilaven iseT
riskebs, rogoricaa: politikuri riski –
Tu rogor iqceva konkretuli qveynis mTav-
roba; ekonomikuri riski – valutis gacvl-
iTi kursis stabiluroba, bazarze Sesv-
lasTan dakavSirebuli xelSemSleli faq-
torebi, infrastruqtura, kvalificiuri sa-
muSao Zala, da socialuri riski – ena, re-
ligia da sxv. dRevandeli mTavroba aqti-
urad cdilobs moizidos rac SeiZleba meti
ucxoeli investori da amayobs ganxor-
cielebuli ekonomikuri reformebiT, ris
safuZvelzec gamartivda biznesis dawyeba
saqarTveloSi. investori kapitalur resur-
sebs abandebs im qveynebSi, romlebic, Tavis
mxriv, adgilobrivi investorebis ndobiTac
xasiaTdeba. investiciebisTvis aucilebelia
adgilobrivi resursebis mobilizeba dana-
zogebis Sesaqmnelad, romelic samuSao
adgilebis SeqmnisTvis unda daixarjos,
eqspertebis SefasebiT, erTi samuSao adgi-
lis Seqmnas 50 aTasi aSS dolari sWirdeba,
ukanaskneli monacemebiT daaxleobiT 335
aTasi kacia umuSevari, gamodis, rom amdenive
samuSao adgilis Sesaqmnelad 16,8 miliar-
di aSS dolaris investicia aris saWiro,
rac dResdReobiT saqarTvelosTvis miuwv-
domelia. MIGA-s monacemebiT, investorebi-
sTvis umniSvnelovanesia socialuri da

politikuri stabiluroba, amitom xelisu-
flebam unda daanaxos maT, rom saomari mo-
qmedebebi mosalodneli aRar iqneba da
stabiluri garemos Seqmnazea mimarTuli
mTeli Zalisxmeva. amave monacemebiT aseve
mniSvnelovania liberaluri biznesgaremo,
infrastruqtura da sayofacxovrebo pirobe-
bi, riTac Cveni mTavroba ase amayobs, magram
saqarTvelos kanonmdebloba, romelic ori-
entirebuli unda iyos evropul kanonmde-
blobaze, faqtobrivad amis sapirispirod
viTardeba. amis TvalsaCino magaliTad
Sromis kanonmdebloba gamodgeba, sadac
dasaqmebulTa interesebi minimumamdea day-
vanili. msoflio ekonomikuri krizisis
fonze, aseve sanam realurad ganxorcield-
eba is reformebi, romlebic ucxoeli in-
vetorebisTvis investirebis xelsayrel
garemos Seqmnida, aucilebelia adgilobrivi
invetorebis xelSewyoba da maTi motivaci-
is gaZliereba, raTa samSobloSi daabandon
TavianTi kapitali.

2013 wlis ivlisSi saqarTvelos pre-
mier-ministris biZina ivaniSvilis inicia-
tiviTa da potenciur investorTa Zlieri
mxardaWeriT, qarTvel da ucxoel inves-
torTa jgufma saqarTveloSi daafuZna ax-
ali kerZo sainvesticio fondi, romelic
moizidavs dafinansebas msxvili kompanieb-
isgan, suverenuli fondebisa da didi kapi-
talis mflobeli fizikuri pirebisgan.2

kerZo sainvesticio fondi investorebs
uqmnis xelsayrel pirobebs da aZlevs gan-
sakuTrebul SesaZleblobas saqarTveloSi
moaxdinon portfeluri da pirdapiri inves-
ticiebis ganxorcieleba. uaxloes momaval-
Si fondis mmarTveli gundi asrulebs fin-
ansuri resursebis moZiebas. dReisTvis
moziduli investiciebis moculoba 6 mil-
iard aSS dolars utoldeba da fondma
saivnesticio saqmianoba  2013 wlis seqtem-
bridan daiwyo.

saqarTveloSi fondi investiciebs Sem-
deg ZiriTad seqtorebSi ganaxorcielebs:
energetika, infrastruqtura, mrewveloba,
soflis meurneoba da turizmi. fonds xe-
lmZRvanelobs aRamasrulebeli direqtori,
batoni giorgi baCiaSvili da mmarTveli
direqtorebi: batoni giorgi kikvaZe, batoni
irakli menabde da batoni cotne ebraliZe.
fondis xelmZRvaneloba SerCeul iqna sx-

1 http://mfa.gov.ge 2 http:/geonews.ge
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vadasxva industriaSi maTi mravalmxrivi
profesiuli gamocdilebis, gamorCeuli
mmarTvelobis stilis da msoflio masSta-
bebiT operirebad mraval kompaniasTan Tan-
amSromlobis gamocdilebis safuZvelze.
aRniSnuli faqtori Tavis mxriv fonds
uqmnis safuZvels gaxdes unikalurad di-
versificirebuli sainvesticio instrumen-
ti, romelic investorebs saSualebas mis-
cems maqsimalurad efeqtianad ganaxor-
cielon investiciebi saqarTveloSi. fon-
dis generaluri direqtoris dancxadebiT
„fondi konkretul proeqtSi investicieb-
is ganxorcielebis Semdeg rCeba mmarTvelo-
baSi garkveuli periodiT, romelic auci-
lebelia proeqtis ganviTarebisTvis, ris
Semdegac asxvisebs proeqts strategiul
investorze an axdens mis sajaro ganTavse-
bas safondo birJaze. proeqtis xelmZRv-
anelobis periodSi fondis mTavar mizans
proeqtis maRali da mzardi Rirebulebis
Seqmna warmoadgens.”

dRevandeli mdgomarebiT, fondis arse-
buli da potenciuri investorebis sia
moicavs: dabi jgufs (Dhabi Group), rakias (RAK

Investment Authority), azerbaijanis respublikis
navTobis saxelmwifo fonds (State Oil Fund of
the Republic of Azerbaijan), baTumis ports da nav-
Tob terminals, kompania yaztransoils (Ka-
zTransOil), Calik holdings (Calik Holding A.S),
mailsToun inTerneiSenal holdings (Mile-
stone International Holdings Group Limited), biZina
ivaniSvils, badri patarkaciSvilis ojaxs
da sxva investorebs.

finansTa ministrTan arsebul mrCevel-
Ta sabWos morig sxdomaze momavali wlis
biujetis proeqti ganixiles. ekonomikuri
sferos eqspertebi “saqarTvelos 2014 wlis
saxelmwifo biujetis Sesaxeb” saqarTvelos
kanonis proeqts gaecnen, romelic parla-
mentSi dasamtkiceblad mTavrobam Seitana.3

„am gadasaxedidan, ra tendenciac fiq-
sirdeba ekonomikaSi, gaTvlebi aris opti-
maluri. 5%-iani ekonomikuri zrda momaval
wels miRwevadia, gaaCnia rogor ganviTardeba
sainvesticio aseve samomxmareblo aqtivo-
ba da zogadad, ra tendenciebi iqneba mo-
mavali wlis Tundac pirvel kvartalSi,” -
ganacxada mrCevelTa sabWos wevrma irak-
li leqvinaZem.

3 http:/geonews.ge
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It is necessary,that government should encourage implementation and attracting foreign investment for coun-
try development. Investor firms have advantages like - technology, patents, know – how. Foreign direct invest-
ment is an additional source of capital accumulation, promoting employment, qualification level of the workforce,
advanced technology transfer, helping other ways of investments,   such as, bank loans and portfolio
investments.Foreign investors prefer to market size and population.To investors in the country’s capital invest-
ments, discuss the risks, such as political risk - how does a country’s government, economic risk - exchange rate
stability, market access-related factors, infrastructure, skilled labor force, and social risk - language , religion and
so forth.
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