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reziume

naSromSi ganxilulia sainvesticio
politikis roli ucxouri kapitalis mozid-
vis procesSi. gaanalizebulia me–20 sauku-
nis 90–iani wlebis ucxouri pirdapiri in-
vesticiebis nakadebis stabilurobis sak-
iTxebi. erovnul ekonomikaSi ucxouri kap-
italis monawilebis perspeqtivebi sxvadasx-
va mimarTulebiT. Sefasebulia pirdapiri
ucxouri investiciebis mimzidveloba,
ekonomikuri mniSvneloba da maTi Sefaseba.
ganxilulia pirdapiri ucxouri investicie-
bis roli adgilobrivi mrewvelobis ganvi-
TarebaSi da masTan dakavSirebuli xelis-
SemSleli faqtorebi. ucxouri kapitalis
Semodinebis stimulirebis uzrunvelyofi-
saTvis gansaxorcilebeli qmedebebis mniS-
vneloba.

ZiriTadi sityvebi: ucxouri inves-
ticiebi, ekonomika, msoflio, momsaxureba.

Sesavali

meore msoflio omis Semdgom msoflio
ekonomikaSi mniSvnelovnad gaizarda ucx-
ouri pirdapiri investiciebis roli, savaWro
politikis liberalizaciam ganapiroba
saqonlisa da momsaxurebis saerTaSoriso
warmoebis zrda. ramac mniSvnelovani cv-
lilebebi gamoiwvia teqnologiur sfero-
Si, gansakuTrebiT ganviTarebad qveynebSi
xeli Seuwyo bazrebis privatizacias.

meore msoflio omis Semdeg, rodesac
qveynebma damoukidebloba miiRes, ucxouri
pirdapiri investiciebs da warmoebis saSu-
alebebze ucxoelTa sakuTrebas isini ganix-
ilavdnen neokolonializmis axal formad
da kolonializmis gagrZelebad. damoukide-
beli qveynebis mTavrobebma moaxdines
ucxolTa sakuTrebaSi arsebuli dargebis
nacionalizacia, rac gulisxmobda fabri-
ka–qarxnebisa da sawarmoebis saxelmwifo
sakuTrebaSi gadasvlas.
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am periodis ganmavlobaSi ganviTarebu-
li qveynebis umetesoba sifrTxiliT ekide-
boda ucxouri pirdapiri investiciebis na-
kadebs. aseT did Semodinebas aRiqvamdnen
safrTxed da giganturi kompaniebis mier
maspinZeli qveynis politikur da ekonomikur
saqmeebSi Carevis SiSs qmnida. aRniSnuli
ganpirobebuli iyo ganviTarebadi qveyneb-
is koloniuri gamocdilebiT.

ZiriTadi teqsti

me–20 saukunis 90–ian wlbSi, kapitalda-
bandebis sxva formebTan SedarebiT ucx-
ouri pirdapiri investiciebi SedarebiT
stabilur investiciaTa nakadebs warmoad-
genda, amitom ganviTarebadma qveynebma aq-
tiurad daiwyes Sida sainvesticio poli-
tikis gatareba imisaTvis, rom Seemcirebi-
naT SezRudvebi ucxor kapitalze da maqsi-
malurad gaezardaT mogeba qveyanaSi ucx-
oel investorTa arsebobiT.1

ucxouri kapitalis mozidva nebismieri
ekonomikuri sistemisaTvisaa damaxasiaTe-
beli. XX saukunis bolos msoflio ekonomi-
kaSi ucxouri investiciebis zrdam Zalzed
maRali aqtivobiT iCina Tavi. 1980-1997
wlebSi marto pirdapiri investiciebis sa-
Sualo wliuri matebis tempi 13%-s Sead-

1 disert. janjaRava, ucxouri pirdapiri investi-
ciebis zegavlena recipienti qveynis ekonomikur
zrdaze (saqarTvelos magaliTze) gv. 16-17.
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genda, maSin, roca msoflio eqsporti da
mTliani Sida produqti amave periodSi 7-
7%-iT izrdeboda. 1998-2000 wlebSi pirda-
piri investiciebis saSualo wliurma zr-
dam TiTqmis 50% Seadgina da 2000 wlis
ganmavlobaSi piks - 1,5 trln aSS dolars,
miaRwia. Tumca, 2001 wlisaTvis es maCvenebe-
li TiTqmis ganaxevrda da 729,2 mlrd aSS
dolari Seadgina, rac savaraudod 90-ian
wlebSi ruseTSi, aziisa da laTinuri ame-
rikis qveynebSi ganviTarebul finansur
krizisebs ukavSirdeba.

amasTan, mTeli rigi qveynebis gamoc-
dilebam daadastura, rom ucxouri kapital-
is ama Tu im qveynis ekonomikuri zrdis
samsaxurSi Cayeneba mxolod sainvesticio
nakadebis swori marTvis safuZvelzea Sesa-
Zlebeli.

rogorc cnobilia, ucxoeli investori
kapitalur resursebs abandebs mxolod
stabiluri ekonomikis mqone qveynebSi, rom-
lebic Tavis mxriv adgilobrivi investoris
ndobiTac xasiaTdebian. aqedan gamomdinare,
SeiZleba danamdvilebiT iTqvas, rom rode-
sac saubaria saqarTveloSi ucxouri kapi-
talis mozidvaze, unda gvaxsovdes, rom misi
Semosvla qveyanaSi moxdeba mxolod adgi-
lobrivi kapitalis realurad amoqmedebis
pirobebSi.2

erovnul ekonomikaSi ucxouri kapital-
is monawileoba damokidebulia qveynis
ekonomikis mimzidvelobaze, rac ganapirobebs
ucxoeli investoris mier kapitaluri da-

bandebebis ganaxorcielebas sxvadasxva mi-
marTulebiT, erovnul, regionalur, saerTa-
Soriso proeqtebSi.

ucxouri investiciebi ZiriTadad Sei-
Zleba daiyos pirdapir da portfelur in-
vesticiebad. pirdapiri ucxouri investicie-
bi Semosilni arian garkveuli stabiluro-
bis elferiT, vinaidan isini xels uwyoben
sainvesticio procesebis aqtivobas, marTvisa
da marketinguli srulyofili meTodebis
danergvas, socialur-ekonomikuri stabil-
urobis zrdas, saeqsporto mrewvelobis
ganviTarebas, Tanamedrove teqnologiebis
mozidvas, axali samuSao adgilebis Seqm-
nasa da sxv., risi Tqmac naklebad SeiZleba
portfelur investiciebze.

Tu,  pirdapiri ucxouri investiciebis
SemTxvevaSi kapitalis gatana myisierad
SeuZlebelia, portfeluri investiciebis
dros kapitalis moZraobam SeiZleba didi
uwesrigobebi gamoiwvios msoflio ekonomi-
kaSi, vinaidan mogebis maRali ganakveTis
Ziebis procesSi maT SeuZliaT swrafad
gadainacvlon erTi qveynidan meoreSi da
amrigad gamoiwvion sakmaod mZime finansuri
Sedegebi im qveynebSi, romlebsac isini da-
toveben.

piradapiri da portfeluri investicie-
bis ekonomikuri Sinaarsi, arsebiTad erTiania.
rogorc erTi, ise meore warmoadgens kapi-
talis, rogorc TviTmzardi Rirebulebis
moZraobas. da mainc erTi gansxvavdeba me-
orisagan individualuri miznebiTa da in-
teresebiT, procesSi monawileTa urTier-

2 oficialuri saiti:  http://www.nplg.gov.ge/gsdl/cgi-bin/library.exe
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TobiT. Sesabamisad saxelmwifos amocana
mdgomareobs imaSi, rom rogorc pirvel, aseve
meore SemTxvevaSi sazogadoebam mTlianad
miiRos maqsimaluri ukugeba am urTierTo-
bis yoveli monawilis qmedebidan. unda aRin-
iSnos, rom orive SemTxvevaSi saxelmwifos
moqmedebis meTodebi gansxvavebuli iqneba.3

miuxedavad pirdapiri ucxouri inves-
ticiebis garkveuli mimzidvelobisa, maTi
ekonomikuri mniSvneloba SeiZleba sxvadasx-
vagvarad Sefasdes. erTis mxriv, pirdapiri
ucxouri investiciebis qveyanaSi Semosvla
xels uwyobs Sida resursebis deficitis
Semcirebas, axali teqnologiebisa da bi-
znesis warmoebis axali standartebis dan-
ergvas, xolo meores mxriv, ucxoeli inves-
torebi, romelTa rolSic xSirad gvev-
linebian transnacionaluri kompaniebi aq-
tiurad erevian qveynis sakanonmdeblo pro-
cesebSi, ignorirebas uweven qveynis eko-
logiur Tu SromiT kanonmdeblobas da
saWireobis SemTxvevaSi arc korufciul
garigebebze amboben uars adgilobriv Ci-
novnikebTan.

kidev erTi safrTxe, rac ukavSirdeba
pirdapir ucxour investiciebs, aris is, rom
maT axasiaTebT adgilobrivi mrewvelobis
„gamodevnis efeqti”, romelic ori formiT
iCens Tavs:

1. asaxavs mdgomareobas sasaqonlo ba-
zarze, rodesac transnacionaluri kompanie-
bis filialebi iyeneben sakuTar konkuren-
tul upiratesobebs da aviwroeben adgilo-
brivi kompaniebis ganviTarebas.

2. rodesac safinanso an sxva resurseb-
is bazrebze transnacionaluri kompanieb-
is filialebi cdiloben Seisruton am
resursebis ZiriTadi nawili da adgilo-
briv kompaniebs SeuzRudon maTi gamoyeneb-
is SesaZlebloba.

ucxouri kapitalis Semodinebis stimu-
lirebis uzrunvelyofisaTvis udidesi mniS-
vneloba eniWeba Semdeg nabijebs:

1. qveynis, misi calkeuli regionebisa
da ekonomikis sxvadasxva dargebis sainves-
ticio SesaZleblobis sainformacio uzrun-
velyofa;

2. proeqtebis dafinansebis, miwebis gamoy-
ofis da sxva mosaxerxebeli sqemis Camoy-
alibebis SesaZlebloba;

3. proteqcionistuli tarifebi im
saqonelze, romelsac awarmoebs ucxoeli
investori;

4. sainvesticio proeqtisaTvis saWiro
ZiriTadi saSualebebis importis gadasaxa-
disgan ganTavisufleba;

5. „savaluto koridoris” SemoReba,
romelic garkveul CarCoebSi moaqcevs
erovnuli valutis gacvliT kurss;

6. sagadasaxado SeRavaTebi;
7. sakanonmdeblo garantiebi.4

daskvna

sainvesticio politikis roli ucxouri
kapitalis mozidvis procesSi. gaanalize-
bulia me–XX saukunis 90–iani wlebis ucx-
ouri pirdapiri investiciebis nakadebis
stabilurobis sakiTxebi. erovnul ekonomi-
kaSi ucxouri kapitalis monawilebis per-
speqtivebi sxvadasxva mimarTulebiT. Sefase-
bulia pirdapiri ucxouri investiciebis
mimmzidveloba, ekonomikuri mniSvneloba da
Sefaseba. ganxilulia pirdapiri ucxouri
investiciebis roli adgilobrivi mrewvelo-
bis ganviTarebaSi da masTan dakavSirebu-
li xelisSemSleli faqtorebi. aseve, ucx-
ouri kapitalis Semodinebis stimulireb-
is uzrunvelyofisaTvis gansaxorcilebe-
li qmedebebis mniSvneloba.

3 l. qoqiauri, investiciebis Teoriuli genezisi,
2007, gv. 176.
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http://www.nplg.gov.ge/gsdl/cgi-bin/library.exe
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РЕЗЮМЕ

В работе рассмотрена роль инвестиционной политики в привлечении иностранного капитала.
Проанализированы вопросы стабильности инвестиционных потоков в 90-ые годы прошлого столетия,
разносторонние перспективы участия иностранного капитала в национальной экономике. Оценена
привлекательность иностраных инвестиций, их экономическое значение. Рассмотрена роль прямых
иностранных инвестиций в развитии отечественной промышленности и препятствующие факторы,
рассмотрено действенное значение  стимулирования притока иностранного капитала.

THE ROLE OF INVESTMENT POLICY IN THE PROCESS
OF ATTRACTING FOREIGN CAPITAL SUMMARY

TEA KVABZIRIDZE - doctor of Economical Scienses
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LASHA BAGRATIONI - PhD of Azerbaijan’s State Economical University
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Summary

The paper considers the role of the investment policy to attract foreign capital;  analyzed issues of stability of
investment flows in the 90s of the last century, versatile prospects of participation of foreign capital in the national
economy. Evaluate the attractiveness of a foreign investment, their economic importance. The role of foreign
direct investment in the development of domestic industry and impeding factors considered effective value of
promoting the flow of foreign capital.
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