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globalizaciis problemebi

reziume

naSromSi ganxilulia sainvesticio sa-
qmianobis ucxouri gamocdileba global-
uri krizisis periodSi. ganxilulia sxva-
dasxva qveynebis praqtikuli gamocdileba,
saxelmwifo xelisuflebis doneebze in-
vesticiebis ganawilebis procesSi da gan-
viTarebad qveynebSi Seqmnili finansireb-
is gansxvavebuli gamocdileba. ganxilu-
lia regionuli investiciebis roli da
mniSvneloba, rogorc ganviTarebul ise
ganviTarebad qveynebSi. aseve, sxvadasxva
qveynebis mier investiciebis ganxorcileb-
is prioritetebi da maTi mniSvneloba, sa-
investicio bankebis muSaobis specifika,
bankebis mxridan sinvesticio procesis xe-
lSewyoba sabanko kreditebis saxiT. yura-
dReba eTmoba saxelmwifosa da kerZo stru-
qturebis partniorobas, sainvesticio saqmi-
anobis finansuri uzrunvelyofis sazR-
vargareTis qveynebis praqtikis gaTval-
iswinebiT.

sakvanZo sityvebi: saxelmwifo, inves-
ticiebi, regionebi, ekonomika.

Sesavali

amJamad, saxelmwifos mxridan investicie-
bi saberZneTSi, espaneTSi, irlandiaSi asve
portugaliaSi Tavisufal Sida produqt-
Tan mimarTebaSi gaizarda. aRsaniSnavia, rom
am qveynebSi SedarebiT dabalia Semosava-
li erT sul mosaxleze. xolo im yveyneb-
Si sadac, erT sul mosaxleze Semosavlis
done maRalia, saxelmwifo investiciebi
bolo dros Semcirda, amasTan, swored aseT
qveynebs axasiaTebs socialuri daxmarebe-
bze danaxarjebi – SedarebiT meti Semcir-
eba aRiniSneba SvedeTSi, avstriaSi, germa-
niaSi, belgiaSi.

saxelmwifo xelisuflebis doneebze
saxelmwifo investiciebis ganawilebis pro-
cesSi aRsaniSnavia, rom ganviTarebul qvey-
nebSi da ganviTarebad qveynebSi Seqmnilia
finansirebis gansxvavebuli praqtika.

saxelmwifo sainvesticio
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ZiriTadi teqsti

ganviTarebiul qveynebSi regionaluri
investiciebi Seadgenen saxelmwifo inves-
ticiebis mTlian moculobis 50%-ze mets
(amerikis SeerTebuli StatebSi 75%-mde), xolo
ganviTarebad qveynebSi gansxvavebuli mdgo-
mareobaa – saivesticio proeqtebis dafin-
ansebisas federaluri saxsrebis wili maRa-
lia, magaliTad rumineTSi is aRwevs 90%-s.

centraluri xelisufleba umetes SemTx-
vevaSi sainvesticio saqmianobas  afinansebs
regionebSi da adgilobrivad grantebis
formiT mizanmimarTuli pirdapiri danax-
arjebiT. aseve gavrcelebulia sainvesti-
cio saqmianobis uSualod fondebis mier
dafinansebam.

amgvari praqtika amarTlebs, vinaidan igi
mxars uWers sawarmoebs, romlebic strate-
giulad da teritoriulad mniSvnelovania
saxelmwifosTvis, qmnis xelsayrel pirobebs
finansuri uzrunvelyofisaTvis mxolod im
proeqtebisTvis, romlebisganac garkveuli
efeqtis miRebas varaudoben.

ganvixiloT CrdiloeT evropis qveynebis
zogierTi fondebis saqmianoba.

daniaSi didi yuradReba eTmoba dafin-
ansebis uzrunvelyofis ucxour wyaroebs,
amasTan, mniSvnelovani SezRudvebi pirdapi-
ri investirebisaTvis ar arsebobs, sainvesti-
cio procesebi regulirdeba daniis saerTo
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kanonmdeblobiT. amgvarad  daniaSi ucxouri
inestorebisaTvis vrceldeba normatiul-sa-
marTlebrivi regulirebis erovnuli reJimi,
rac amaRlebs qveynis sainvesticio xelmis-
awvdomobas ucxoeli investorebisaTvis.

sainvesticio politika fineTSi aseve
gansxvavebulia Tavisi loialurobiT ucx-
oeli investorebis mimarT da ucxouri
iuridiuli pirebs Tavisuflad SeuZliaT
SeiZinon fineTis kompaniebis aqciebis TiTq-
mis 100%-mde, garkveuli SezRudvebiT, romel-
Ta asreboba qmnis saxelwifo monopolias
zogierT saqmianobaze. fineTSi gansakuTre-
buli mniSvneloba eniWeba sainvesticio
saqmianobaSi mcire da saSualo sawarmoTa
Tanamonawileobas, romlebsac eZlevaT
garkveuli lgotebi sagadasaxado, sasesxo
da subsidiebis mimarTulebiT.

amas garda, saxelmwifos mxridan mxar-
daWeris meqanizmebi vrceldeba ucxoel in-
vestorebzec, romlebic gegmaven saqmianobis
ganxorcielebas fineTis regionebSi, romlebic
saWiroeben perspeqtiul ganviTarebas.

amasTan, saxelmwifo subsidiebis moclo-
ba SeiZleba varirebdes proeqtis Rirebulebis
20–dan 45%–mde farglebSi. umniSvnelovanes
saqmianobad iTvleba: warmoeba, turizmi da
momsaxurebis sfero. amgvarad saxelmwifo
miiswrafvis moizidos ucxori kapitali qvey-
nis ekonomikis zrdis stimulirebisaTvis,
xolo sainvesticio saqmianobis mimzidvelo-
bas  uzrunvelyofs sakanonmdeblo regulire-
bis stabiluroba da ucxouri kapitalis in-
vestirebisaTvis Seqmnili pirobebi fineTis
safinanso sainvesticio bazarze.

fineTSi arsebobs mTeli rigi fondebi,
romlebic axorcieleben, adgilobrivi ko-
mpaniebis mxardaWeras, rogorc qveynis Sig-
niT ise mis gareT. fondebis ZiriTadi mizani
mdgomareobs ucxouri investiciebis mozid-
vaSi daxmarebis gaweva da fineTis sainvesti-
cio proeqtebis mxardaWeraSi sazRvargareT.
zogierTi sainvesticio fondi specializ-
irdeba regionebis ganviTarebaze da sarisko
safinanso uzrunvelyofiT mcire da saSua-
lo sawarmoebisaTvis. amasTan, amgvari ko-
mpaniebi arian saxelmwifos kompaniebi. qvey-
anaSi aseve arseboben erToblivi investicie-
bis dafinansebis fondebi, romlebic Tana-
monawileoben fineTis sainvesticio kompanie-
bis saqmianobaSi sxva qveynebTan.

CrdiloeT evropis sainvesticio banki
(NTB). aRniSnuli banki Seiqmna CrdiloeT

evropis xuTi qveynis mier 1975 wels, Crdi-
loeT evropis qveynebis sawarmoebs Soris
TanamSromlobis gamyarebis, aseve warmoeb-
isa da eqsportis ganviTarebaSi daxmareb-
is mizniT. aRniSnuli banki uzrunvelyofs
CrdiloeT evropisa da aRmosavleT evro-
pis qveynebis gadaxdisunarian organizacie-
bis  kapitalSi ivestirebas mrewvelobis
xelSewyobis mizniT da aRniSnuls axor-
cielebs sabanko sesxis saxiT.

bankis mier amgvari investiciebis ganxo-
rcieleba xdeba saxelmwifoebaTaSoris  an
beneficiaris doneze, magram Sesabamisi sax-
elmwifos garantiis arsebobisas. rogorc
ukve aRvniSneT, inestireba aris wilobrivi
xasiaTis matarebeli: bankis kapitali Sei-
Zleba iyos araumetes 50% proqtis xarjebi,
rac avtomaturad gulisxmobs:

1) msesxeblis gadaxdisunarianobas,
2) investiciebis gamoyenebisas finansuri

efeqtis miRwevis interesi.
Semdegi organizacia aris – saeqsporto

proeqtebis CrdiloeTis fondi (NOPEF), romel-
ic miznad isaxavs investirebas mTlianad an
nawilobriv samrewvelo saqmianobis ganviTare-
bas energo momaragebis da kavSirgabmulobis
mimarTulebiT. fondis mizania xeli Seuwyos
CrdiloeT evropis qveynebis sawarmoebs
konkurentunarianebi iyvnen  saerTaSoriso
bazarze. fondis aqtivebi aseve mimarTulia
bazris kvelevasTan dakavSirebuli treininge-
bis xarjebis dafarvisTvis. fondi mzadaa
monawileoba miiRos 50%-is odenobiT proeq-
tis realizebis xarjebis dasafarad, romel-
ic kompensirdeba beneficiaris mier proeq-
tis Sesrulebis Semdeg. sesxi gaicema
arauzrunvelyofili sesxis saxiT.

sainvesticio saqmanobas CrdiloeT evro-
paSi aseve axorcielebs warmoebis da teq-
nologiuri ganviTarebis fondi. fondi monaw-
ileobs proeqtebis ganxorcielebis xarjebis
dafinansebaSi araumetes 50%-iani Tanadafin-
ansebiT, Tumca aRniSnuli danaxarjebi gaizrde-
ba sesxis saxiT warmoebis ganviTarebisa da
subsidiebis xarjze. subsidiebi gaicema war-
moebis xelSewyobisa da teqnologiuri war-
moebis ganviTarebisTvis. fondis proeqtebis
koordinacia xdeba CrdiloeT evropis qvey-
nebis saxelmwifo resursebis dargSi.

pirdapiri ucxouri investiciebis ganx-
ilvisas didi yuradReba eTmoba qveynis
satbilurobas da investorebis  SesaZle-
blobebs da maTi dainteresebis dacvis max-
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asiaTeblebs.
rekonstruqciisa da ganviTarebis saer-

TaSoriso bankis meTodebis1 mixedviT Sesa-
Zlebeli xdeba Sefasdes biznesis regulire-
basTan dakavSirebuli sakanonmdeblo baza,
misi gamoyeneba sxvadasxva qveynebsa da re-
gionebSi, raTa ganxorcieldes investireba.
aRsaniSnavia, rom safinanso procesis mareg-
ulirebeli sakanonmdeblo baza, rogorc
ganviTarebul ise ganviTarebad qveynebSi
araa srulyofili. prioritetebisa da mima-
rTulebebis gansazRvrisas xelisufleba
eyrdnoba calkeuli regionebis mixedviT
arsebul deficitis da ama Tu im momsax-
urebis saWiroebis princips. xSirad xdeba
sruli lobireba calkeuli regionebis mi-
marT, rac iSviaTad aris dakavSirebuli
regionis ekonomikur maxasiaTeblebTan.

sainvesticio saqmianobis finansuri uzrun-
velyofis sazRvargareTis praqtikis gan-
sazRvrisas didi yuradReba eTmoba saxelm-
wifosa da kerZo struqturebis partniorobas.

qveynebSi sadac socialur–ekonomikuri
ganviTareba sxvadasxva donezea aCvena, rom
gacilebiT ufro warmatebulia proeqtebi,
romlebic xorcildeba koncesiuri formiT:
satransporto infrastruqturis ganviTare-
bis mizniT, asev socialuri sferos ganvi-
TarebisTvis. Tumca sxvadsaxva qveynebSi
Seiqmna prioritetebis sxvadasxva gradacia
proeqtebis realizaciis mimarTulebaSi,
gansakuTrebiT im proetebis mimarT, romlebic
finansdeba saxelmwifosa da kerZo biznesis
erTobliobiT. magaliTad „didi Svideulis”
qveynebSi Warbobs socialuri sferos gan-
viTarebis proeqtebi: jandacvis, ganaTleb-
is da mxolod Semdeg modis infrastruq-
turisa da avtosagzao proeqtebi.

amasTan, saxelmwifosa da kerZo bizne-
sis erTobliobiT realizebuli proeqteb-
is ganxvilvisas SeiZleba gamoiyos inves-
tirebis prioritetuli mimarTuleba. magal-
iTad, amerikis SeerTebul StatebSi War-
bobs avtosagzao ganviTrebis investireba
(32 proeqti), did britaneTSi jandacvis
proeqtebis realizacia (123 proeqti) da
ganaTlebis proeqtebi (113 proeqti), germa-
niaSi pirvel adgilze aseve ganaTlebis
proeqtebi (24 proeqti), italiaSi, kanadaSi
da safrangeTSi – jandacva.

iseT ganvaiTarebul qveynebSi rogore-
bicaa avstria, belgia, dania, avstralia, irlan-

dia, finlandia, espaneTi, portugalia, saberZne-
Ti, samxreT korea, singapuri, investirebis
didi wili mimarTulia mSeneblobebsa da
avtosagzao rekonstruqciebis proeqtebis
realizebaze, Semdeg modis socialuri xas-
iaTis proeqtebi: jandacva da ganaTleba.

ganviTarebad qveynebSi piriqiT Warbobs
proeqtebi romlebic mimarTulia ekonomiku-
ri ganviTarebis zrdaze, kerZod umravles
qveynebSi esaa proeqtebi dakavSirebuli sat-
ransporto infrastruqturis ganviTarebaze,
rasac adasturebs centraluri da dasavleT
evropis magaliTebis Seswavla (bulgareTi,
CexeTi, ungreTi, xorvatia, poloneTi, rumine-
Ti); baltiispireTi (latvia); da sxva.

aseTive praqtikaa indoeTSi, braziliaSi,
CileSi, honkongSi, meqsikaSi, saudis arabeTSi,
gaerTianebuli arabeTis emiratebSi. amgvari
ganawileba aisaxeba pirvel rigSi qvenis
dainteresebaSi ganaviTaros esa Tu is seq-
tori. saxelmwifosa da kerZo seqtoris part-
nioroba moizidavs kerZo biznesis investicie-
bs, raTa Seamciros saxelmwifos danaxarje-
bi da riskebi gaanawilos partniorebs Soris.

amgvarad, saxelmwifosa da kerZo bizne-
sis partnorobis gamocdilebaze dayrdnobiT,
romelic xorcieldeba sxvadasxva qveyanaSi
SeiZleba iTqvas, rom ganviTarebul qveynebSi
Warbobs koncesialur SeTanxmebebze, romlebic
mimarTulia socialuri proeqtebis ganviTare-
baze, rac dakavSirebulia or mizezTan:
ekonomikis saTanado donemde ganviTarebisa
da misi moqmedeba pirvel rigSi sabazro
meqanizmebTan, socialuri valdebulebebis
Sesrulebis aucilebloba, romelTa realiza-
cia savaldebuloa socialuri saxelmwifos-
aTvis. aSS–s qveynebSi upiratesoba eniWeba
proetebs, romlebic mimarTulia satranspor-
to infrastruqturis ganviTarebaze, radgan
misi saTanado doneze ganviTareba ganapirobebs
qveynis ekonomikuri SesaZleblobebis ganvi-
Tarebas warmoebis mimarTulebiT.

aRniSvnis Risrsia is, rom saqarTveloSi
aseve gamoiyeneba saxelmwifosa da kerZo se-
qtoris TanamSromlobiT Seqmnili proeqte-
bi infrastruqturis ganviTarebis mima-
rTulebiT, socialuri sferos mimarTulebiT,
magram Cvens qveyanaSi amgvari proeqtebis in-
vestirebis Sedegad dagrovili gamocdileba
arcTu ise didia da sazRvargareTis
gamocdilebis adaptireba iqneba sasargeblo
ekonomikuri klimatis gaumjobesebis Tval-
sazrisiT.1 w.worldbank.org
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daskvna

naSromSi ganxiluli sainvesticio saqmi-
anobis ucxouri gamocdileba globaluri
krizisis periodSi, sxvadasxva qveynebis praq-
tikuli gamocdileba, saxelmwifo xelisu-
flebis doneze investiciebis ganawilebis
procesSi da ganviTarebad qveynebSi Seqmni-
li finansirebis gansxvavebuli gamocdile-

ba, regionuli investiciebis roli da mniS-
vneloba, rogorc ganviTarebul ise ganvi-
Tarebad qveynebSi. bankebis mxridan sinves-
ticio procesis xelSewyoba sabanko dakred-
itebis saxiT. sainvesticio saqmianobis fin-
ansuri uzrunvelyofis sazRvargareTis qvey-
nebis praqtikis gaTvaliswinebiT, yuradReba
unda daeTmos saxelmwifosa da kerZo stru-
qturebis partniorobas da mniSvnelobas.
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резюме

В работе рассмотрен зарубежный опыт инвестиционной деятельности государства в условиях глобального
кризиса. Рассмотрен практический опыт разных стран распределения инвестиций на разных государственных
уровнях и отличающийся опыт финансирования инвестиций в развивающихся странах. Расмотрены роль и значение
региональных инвестиций как в развитых, так в развивающихся странах.  Так же рассмотрены приоритеты  в
инвестировании по разным странам, специфика работы инвестиционных банков, поддержка инвестиционного
процесса со стороны банков банковским кредитованием. Уделено внимание партнерству государства и частных
структур, с учетом опыта зарубежных стран в финансовом обеспечении инвестиционной деятельности.

FOREIGN INVESTMENT EXPERIENCE IN A STATE
IN THE CONDITIONS OF THE GLOBAL CRISIS
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Summary

In this paper we consider the international experience of the investment activities of the state in the global crisis. Address
practical experience of different countries the distribution of investments in different levels of government and different
experience in financing investments in developing countries. Examined the role and importance of regional investments in
developed so in developing countries. Just consider the priorities to invest in different countries, the specific operation of
investment banks, support for the investment process from banks bank loans. Attention is paid to the partnership of public and
private structures, taking into account the experience of foreign countries in the financial support of investment activity.
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