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Sesavali 

 

Temis aqtualoba: globalizaciis Tanamedrove pirobebSi ucxouri 

investiciebis mozidva ekonomikaSi misi gansakuTrebuli mniSvnelobidan 

gamomdinare, sasicocxlo aucileblobas warmoadgens.  

istoriuli TvalsazrisiT, arcTu ise didi dro gavida mas Semdeg, rac 

mTavrobebma qveynis ekonomikur ganviTarebaSi pirdapiri ucxouri 

investiciebis gadamwyveti roli da mniSvneloba gaaanalizes, gamonaklisi arc 

ganviTarebuli da „aseve“ arc ganviTarebadi qveynebi yofilan.  

saqarTvelosa da agreTve saerTaSoriso gamocdilebis safuZvelze, 

SegviZlia vTqvaT, rom mniSvnelovani odenobiT ucxouri investiciebis 

mozidvas mravali maCvenebeli ganapirobebs. saqarTvelos magaliTze, negatiur 

faqtorebSi SegviZlia ganvixiloT misi mcire samomxmareblo bazari; samuSao 

Zalis dabali kvalifikacia (miuxedavad wera-kiTxvis da diplomianTa TiTqmis 

asprocentiani maCveneblisa mosaxleobis erT sulze); qveyanaSi ori 

konfliqturi regionia; damoukideblobis mopovebis dRidanve daumarcxebelia 

politikuri arastabiluroba da mravali sxva. Tumca arsebobs pozitiuri 

mxareebic, rogorebicaa: sakanonmdeblo bazris mudmivi gaumjobeseba; 

ekonomikis liberalizacia (me-16 adgili 2014 wlis ekonomikis Tavisuflebis 

indeqsis mier gamokvleul 152 qveyanas Soris), asocirebis xelSekrulebis 

xelmowera evrokavSirTan, saqarTvelos adgilmdebareobis upiratesoba da 

sxva.  

saerTo jamSi SeiZleba iTqvas, rom pirdapiri ucxouri investiciebis 

mozidvis WrilSi saqarTvelo mimzidvel qveyanaTa ricxvs miekuTvneba. Tumca, 

jerjerobiT, ucxoeli investorebi saqarTveloSi mainc iafi samuSao Zalis 

gamoyenebiT, adgilobrivi bazris aTvisebiT arian dakavebulni da naklebad 

uwyoben xels maRalteqnologiuri, eqsportze orientirebuli dargebis 

ganviTarebas. aqve unda iTqvas, rom pirdapiri ucxouri investiciebi, xSir 

SemTxvevaSi, ara mimRebi qveynis maCveneblebis upiratesobebze, aramed 

pirdapiri ucxouri investiciebis eqsportior qveynaSi mimdinare ekonomikur 
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procesebzea damokidebuli, agreTve - iseT globalur movlenebzec, rogoricaa 

msoflio finansuri krizisi an piriqiT – msoflio ekonomikuri bumi.  

sainteresoa, rom saqarTveloSi pirdapiri ucxouri investiciebis 

mozidvis dargebs Soris perspeqtiulia – energetika; transporti da 

kavSirgabmuloba; uZravi qonebisa da samSeneblo bazrebi, agreTve 

damamuSavebeli mrewveloba. sxva sferoebSi investorTa daintereseba sakmaod 

dabalia, magaliTad: saqarTvelos mTavrobis mier soflis meurneobis 

mimarTulebis erT-erT prioritetad gamocxadebis miuxedavad, investiciebi am 

sferoSi mizerulia da mTliani investiciebis 3%-s ar aRemateba. 

aRsaniSnavia, rom dReisTvis qarTul-ucxouri wilobrivi monawileobiT 

Seqmnili organizaciebis eqsportis wili mTlian eqsportSi 50%-s aRemateba, 

rac imas niSnavs, rom ucxouri investiciebi aqtiur rols TamaSoben qarTuli 

eqsportis formirebaSi, Tumca rogorc zemoT vaxseneT, es ZiriTadad 

dabalteqnologiuri dargebis eqspluatirebis xarjze xorcieldeba. qarTuli 

ekonomikis Tvisobrivad axal doneze gadasayvanad da misi eqsportis, rogorc 

absolutur, aseve struqturul WrilSi gasaumjobeseblad, saWiroa gezis 

aReba iseT mimarTulebaze, rogoricaa Tanamedrove teqnologiebi, romelic, 

Tavis mxriv, ganaTlebaSi (profesiuli da teqnologiuri centrebi; saSualo 

da umaRlesi ganaTleba) mniSvnelovani resursebis dabandebis gareSe 

warmoudgenelia.  

statistikuri monacemebis Tanaxmad, 1996 wlidan 2014 wlis mesame 

kvartlis CaTvliT, saqarTveloSi Semosulma pirdapirma ucxourma 

investiciebma $12.4 miliards gadaaWarba, romlis 42% evrokavSiris 

qveynebidanaa Semodinebuli. Tumca 2014 wlis pirveli sami kvartlis 

monacemebis Tanaxmad, pirdapiri ucxouri investiciebis ganmaxorcielebel 

qveyanaTa ricxvSi erT-erTi wamyvani adgili CineTs ($157 mln) uWiravs, 

romelmac gaaqtiureba mxolod III kvartlSi daiwyo da investiciam $149 mln 

anu mocemuli kvartlis 29% Seadgina (wina wlis analogiur periodTan 

SedarebiT 47-jer meti). SeiZleba iTqvas, rom CineTi Tavis ekonomikur 

„eqspansias“ saqarTveloSi axla iwyebs. rac Seexeba igive kvartalSi pirdapiri 
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ucxouri investiciebis dargobriv gadanawilebas, is Semdegnairia: mSenebloba 

(36%); transporti da kavSirgabmuloba (21%); uZravi qoneba (12%). aRniSnul 

dargebSi am masStabis investiciebi ki saqarTvelosTvis grZelvadian periodSi 

pozitiuri namdvilad ver iqneba, radganac mocemuli investiciebi ara qveynis 

realuri ekonomikis ganviTarebas, aramed investoris gamdidrebas emsaxureba. 

rogorc ukve aRiniSna, pirdapiri ucxouri investiciebis mozidvis 

kuTxiT saqarTvelo gansakuTrebuli warmatebiT evrokavSiris qveynebTan 

TanamSromlobs. Sesabamisad, asocirebis xelSekrulebis amoqmedebis Sedegad, 

evrokavSiridan investiciaTa axali talRaa mosalodneli, rac, erTi mxriv, 

udavod misasalmebeli faqtia, Tumca, meore mxriv, zrdis qveynis 

damokidebulebas erT konkretul regionze – evrokavSirze, rac am regionSi 

mosalodneli ekonomikuri sirTuleebis SemTxvevaSi, aucileblad hpovebs 

asaxvas saqarTveloSi Semodinebuli (Semosuli) pirdapiri ucxouri 

investiciebis masStabebzec. 

 

kvlevis mizani da amocanebi: pirdapiri ucxouri investiciebis motivaciebis 

analizi da maTi gavlenis Sefaseba saqarTvelos ekonomikaze, qveynisa da 

dargis maxasiaTeblebis gaTvaliswinebiT. 

kvlevis miznidan gamomdinare, kvlevis Semdegi amocanebi SeirCa: 

1. qarTuli da ucxouri literaturis mimoxilva da kritikuli analizi; 

2. globaluri tendenciebis analizi; 

3. mozidvis xelSemwyobi da Semaferxebeli faqtorebis identifikacia; 

4. motivaciebis gamovlena da gavlenis Sefaseba saqarTvelos ekonomikaze; 

5. saqarTvelos sainvesticio ganviTarebis stadiebis analizi; 

6. pirdapiri ucxouri investiciebis potencialis Sefaseba da kontribuciis 

indeqsis gaangariSeba. 

 

kvlevis sagani da obieqti: kvlevis sagans warmoadgens pirdapiri ucxouri 

investiciebi da misi mniSvneloba mimRebi qveynis ekonomikur zrdisTvis. kvleva 

agebulia saqarTvelos magaliTze.  



4 
 

kvlevis obieqts warmoadgens saqarTvelos sainvesticio klimati da 

ucxouri investiciebis roli misi gaumjobesebis procesSi. 

 

kvlevis Teoriuli da meTodologiuri safuZvlebi: kvlevis dros gamoyenebul 

iqna Semdegi meTodebi: xarisxobrivi, Tvisobrivi, SedarebiTi, statistikuri 

analizis, dajgufebis, induqciuri, deduqciuri, sinTezis, „qeis-sTadi“ 

(SemTxvevebis Seswavla) da evristikuli.  

naSromi eyrdnoba qarTvel da ucxoel mecnierTa gamokvlevebs, pirdapir 

ucxour investiciebTan dakavSirebiT; saerTaSoriso organizaciebis 

monacemebs; periodul gamocemaTa masalebs; saqarTvelos da ucxouri 

erovnuli/centraluri bankebis normatiul da statistikur dokumentacias; 

gamokvleva Catarebulia saqarTvelos erovnuli bankis, msoflio bankis, 

savaluto fondis, saqarTvelos statistikis erovnuli samsaxurisa da mraval 

sxva organizaciaSi mopovebuli faqtobrivi monacemebis analizis safuZvelze. 

 

kvlevis ZiriTadi mecnieruli siaxleebi:  

1. gamovlenilia saqarTveloSi ganxorcilebuli pirdapiri ucxouri 

investiciebis motivaciebi, aseve Sefasebulia maTi gavlena saqarTvelos 

ekonomikaze, qveynisa da dargis maxasiaTeblebis gaTvaliswinebiT. 

2. gaanalizebulia saqarTvelos sainvesticio ganviTarebis stadiebi da 

saqarTvelos sainvesticio poziciis Sefasebis safuZvelze, dadgenilia 

saqarTvelosaTvis damaxasiaTebeli sainvesticio ganviTarebis stadia. 

3. gaangariSebulia pirdapiri ucxouri investiciebis kontribuciis indeqsi 

iseTi maCveneblebis mixedviT, rogorebicaa: damatebuli Rirebuleba, kapitalis 

moculoba, sagadasaxado Semosavlebi, Sromis anazRaureba, kapitalis 

formireba, dasaqmeba da eqsporti. xolo mocemuli indeqsis safuZvelze, 

gaanalizebulia pirdapiri ucxouri investiciebis gavlena saqarTvelos 

ekonomikaze. 

4. saqarTvelos ekonomikis Taviseburebidan gamomdinare, gaanalizebulia 

pirdapiri ucxouri investiciebis ganmapirobebeli faqtorebi da gamovlenilia 
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qveynis sainvesticio mimzidvelobis potenciali, xelisSemwyobi da 

xelisSemSleli faqtorebi. 

 

naSromis praqtikuli mniSvneloba: kvlevis Sedegebi da daskvnebi SeiZleba 

gamoyenebul iqnes umaRles saswavleblebSi, rogorc saxelmZRvanelo masala. 

amasTan, igi mniSvnelovnad daexmareba samTavrobo institutebs qveynis 

ekonomikuri ganviTarebis kursis gansazRvris, misi koreqtirebisa da 

realizaciis konkretuli sakiTxebis damuSavebisas. naSromSi ganxiluli 

sakiTxebis gamoyeneba mizanSewonilia saerTaSoriso biznesis saleqcio 

kursSi, ucxouri investiciebis Teoriuli da praqtikuli aspeqtebis Seswavlis 

mizniT.  

 

kvlevis Sedegebis aprobacia: kvlevis ZiriTadi Sedegebi gamoqveynda aTamde 

saerTaSoriso samecniero konferenciaze, recenzirebad JurnalebSi da 

sazRvargareT gamocemul samecniero Sromebis krebulSi. naSromi 

aprobirebulia ivane javaxiSvilis saxelobis Tbilisis saxelmwifo 

universitetis ekonomikisa da biznesis fakultetze,  Teoriuli ekonomikis 

kaTedraze da mieca msvleloba sajaro dacvisaTvis. 

sadisertacio naSromis mniSvnelovani nawili, momzadebuli da 

aprobirebulia: pasaus universitetSi (germania), peterburgis evropuli 

universitetSi (ruseTi), tartus universitetSi (estoneTi) da jorj 

vaSingtonis universitetSi (aSS).  

agreTve aRsaniSnavia sadisertacio naSromis calkeuli komponentebis 

saerTaSoriso masStabiT wardgena mniSvnelovan konferenciebze: 1. “MENA 

Business Infrastructure Protection Summit, 2013”, romelic Catarda q. dubaiSi (a.g.e.); 2. 

„4th International Conference on Global Business Environment, 2014” q. bangkokSi 

(tailandi); 3. „ICFE 2014: International Conference on Finance and Economics, 2014“ q. rio-

de-JaneiroSi (brazilia); 4. “Asset Management and Maintenance Conference, 2014” - q. 

brisbanSi (avstralia); 5. „Global Academic Network International Conference, 2015” - 

hong-kongSi (CineTi) da mravali sxva. 
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sadisertacio naSromma mravalgzis aprobacia gaiara saqarTveloSic. 

kerZod, ivane javaxiSvilis xsovnisadmi miZRvnil pirvel samecniero forumze 

(2014 wels), sadac naSromis erT-erTi komponentis wardginebisTvis 

(„saqarTvelos globaluri konkurentunarianoba, SedarebiTi analizi“), moipova 

I adgili (TanamomxseneblebTan erTad).  

naSromis mier aprobaciis gavlasTan mimarTebiT, aRsaniSnavia ivane 

javaxiSvilis saxelobis Tbilisis saxelmwifo universitetis reqtoris mier 

organizebul yovelTviur seminarze „politekonomiuri saubrebi lado 

papavasTan“, avtoris mier warmodgenili moxseneba saxelwodebiT - "OLI 

paradigma da eris sainvesticio ganviTarebis gzis etapebi saqarTvelosTvis~.). 

moxseneba warmatebulad Sefasda universitetis reqtoris, profesor vladimer 

papavas mier. 

mniSvnelovan garemoebas warmoadgens mocemuli kvlevis farglebSi 

mopovebuli gamarjveba SoTa rusTavelis erovnuli samecniero fondis mier 

gamocxadebul doqtorantTa konkursSi. proeqtis Sesrulebis 

yovelkvartluri, finansuri da akademiuri nawili zemoxsenebuli fondis 

monitoringis samsaxuris mier dadebiTad iqna Sefasebuli.  

 

naSromis moculoba da struqtura: naSromi Sesrulebulia 208 gverdze. igi 

Sedgeba Sesavlis, sami Tavis, rva qveTavis, daskvnebisa da rekomendaciebis 

nawilisa da gamoyenebuli literaturis siisagan. Tan erTvis danarTebi 

(gaangariSebiTi cxrilebi, sqemebi, diagramebi da grafikebi). 

I TavSi - ganixilulia pirdapiri ucxouri investiciebis Teoriul-

meTodologiur safuZvlebi. gaSuqebulia: pirdapiri ucxouri investiciebis 

genezisi, tipebi da Tanamedrove globaluri tendenciebi. mocemulia 

investiciebis mravalmxrivi klasifikacia. mocemulia pirdapiri ucxouri 

investiciebis Teoriebis mimoxilva da maTi kritikuli Sefaseba, pirdapiri 

ucxouri investiciebis globaluri tendenciebis analizi ganviTarebuli, 

ganviTarebadi da gardamavali ekonomikebis mixedviT. 
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sqematurad, grafikulad da maTematikuri apratis meSveobiT 

sistematizebulia pirdapiri ucxouri investiciebis kanonzomierebisa da 

motivaciebis ganmsazRvreli Teoriebi. daxasiaTebulia kapitaldabandebaTa 

oTxi kategoria daningis mixedviT: bunebrivi resursebis, efeqtianobis, bazrisa 

da strategiuli aqtivebis maZieblebis mixedviT. agreTve, Tavis daRwevis, 

mxardamWeri da pasiuri investiciebis mixedviT. amave TavSi naCvenebia 

pirdapiri ucxouri investiciebis globaluri tendenciebi, misi dinamika da 

molodinebi, rogorc regionebis mixedviT, aseve msoflio masStabiT. 

II Tavi - exeba pirdapiri ucxouri investiciebis gavlenas recipienti 

qveynis, konkretulad saqarTvelos ekonomikaze Tu rogoria maTi motivaciebi, 

warmodgenilia ekleqturi paradigma da eris investiciuri ganviTarebis gza, 

pirdapiri ucxouri investiciebis potenciali da kontribuciis indeqsi. 

Teoriuli masalebis gamoyenebiT, gaaanalizebulia pirdapiri ucxouri 

investiciebis horizontaluri da vertikaluri gadadinebis efeqti. naTladaa 

warmodgenili Semosuli da gasuli pirdapiri ucxouri investiciebis 

struqtura, maTi krebsiTi da wliur maCveneblebi: regionebis, qveynebis, 

seqtorebisa da dargebis, agreTve regionul da organizaciebis WrilSi. 

TiToeuli mimarTuleba detaluradaa ganxiluli, mocemulia konkretuli 

analizi da Sefasebebi. 

eris intensiuri ganviTarebis gzis koncefciis gamoyenebiT, 

Camoyalibebulia saqarTvelos investiciuri ganviTarebis safexurebi da maTi 

dinamika. 2007-2013 wlebis monacemebze dayrdnobiT, gaanalizebulia 

saqarTvelos potenciuri da realuri SesaZleblobebi, ucxouri investiciebis 

mozidvis kuTxiT. mocemulia „kontribuciis indeqsis“, sadac qarTul-ucxouri 

wilobrivi monawileobiT Seqmnili kompaniebis sxvadasxva mimarTulebis 

aqtiurobis maCveneblebi (mag.: dasaqmeba, wili eqsportSi da sxv). 

gaanalizebulia pirdapiri ucxouri investiciebis motivaciebi da maTi gavlena 

saqarTvelos ekonomikaze bolo Svidi wlis ganmavlobaSi.  

III Tavi - exeba pirdapiri ucxouri investiciebis mozidvis xelSemwyob da 

Semaferxebel faqtorebs.  
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ganxiluli da Sefasebulia iseTi mimarTulebebi, rogorebicaa: 

liberaluri sagadasaxado reJimi, reforma sabaJo seqtorSi, licenziebisa da 

nebarTvebis modernizebuli sistema, privatizacia, cvlilebebi Sromis 

kodeqsSi, kriminalTan da korufciasTan brZola, Tavisufali indusrtiuli da 

turistuli zonebi, ormagi dabegvris Tavidan acileba, saqarTvelo-

evrokavSiris ekonomikuri urTierTobebi „aRmosavleTis partionorobidan“ 

dRemde, sakanonmdeblo cvlilebebi investiciuri saqmianobis mimarTulebiT, 

safondo birJis ganuviTarebloba. 

naSromis daskvniT nawilSi - saqarTvelos ekonomikur ganviTarebaSi 

pirdapiri ucxouri investiciebis rolis siRrmiseuli analizis safuZvelze, 

SemoTavazebulia mTeli rigi Teoriuli da praqtikuli mniSvnelobis 

rekomendaciebi, romelTa swori realizacia garkveul sargeblobas moutans 

saqarTvelos ekonomikas da saintereso magaliTi iqneba saerTaSoriso 

TanamegobrobisaTvis. 
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Tavi 1. pirdapiri ucxouri investiciebis kvlevis Teoriul-

meTodologiuri safuZvlebi 

 

1.1.  pirdapiri ucxouri investiciebis genezisi da tipebi 

 

termini investicia (investire - Semosvla) laTinuri warmoSobisaa da 

ekonomikis sxvadasxva dargis sawarmoebSi kapitalis grZelvadian dabandebas 

aRniSnavs. 

Sua saukuneebis evropaSi „investituras“ uwodebdnen zemdgomis mier 

Tavisi vasalisTvis miwis an raime Tanamdebobis gadacemis faqts, romelic 

Sesabamisi ceremoniiT sruldeboda. Zvel germanul sazogadoebaSi uZravi 

qonebis gadacemas misi erTi mflobelisgan meoresTan simbolurad 

aRniSnavdnen Sesabamisi Tematuri nivTis sajarod gadacemiT (mag.: erTi muWa 

miwis simboluri gadacemiT). X-XI saukuneebSi sagnis sajarod gadacemam erTi 

piridan meoreze (rogorc wesi, ierarqiulad masze dabla mdgom pirze), 

Zalauflebis, uflebamosilebis nawilis, agreTve masTan dakavSirebuli miwis, 

Semosavlisa da sxva Zalauflebebis gadacemis ritualis saxe miiRo. 

droTa ganmavlobaSi, terminma „investicia“ ufro farTo mniSvneloba 

SeiZina da misi gamoyeneba daiwyo saqmianobis sxvadasxva sferoSi. dRevandeli 

gagebiT ki „investicia“ mogebis miRebis mizniT finansuri an/da arafinansuri 

aqtivebis dabandebas aRniSnavs. Tumca, aRniSnuli terminis mravalgvari 

ganmarteba arsebobsromelic sxvadasxva organizaciebisa, Tu mecnierebis 

mieraa SemoTavazebuli. saqarTvelos kanonis „saqarTvelos erovnuli 

sainvesticio saagentos Sesaxeb“ me-3 muxlis Tanaxmad, investicia aris - 

„saxelmwifos mier sxvadasxva dargis sawarmoSi, sawarmoo-sainvesticio 

programebsa da sawarmoo-sainvesticio proeqtebSi kapitalis dabandeba, 

romlis ZiriTadi mizania qveynis samrewvelo potencialis maqsimaluri 

efeqtianobiT amoqmedeba da warmoebis ganviTarebis xelSewyobiT umuSevrobis 

donis Semcireba“. 
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pirdapiri ucxouri investiciebis gavlena qveynis ekonomikaze SeiZleba 

mravalmxriv iqnes Sefasebuli. erT-erTi dabalansebuli meTodi SeiZleba iyos 

misi dayofa makro da mikroekonomikuri midgomebis safuZvelze. pirveli 

gulisxmobs pirdapiri ucxouri investiciebis empiriul analizs ekonomikis 

zrdaze, vaWrobaze, dasaqmebasa da umuSevrobaze, agreTve xelfasebis dinamikis 

cvalebadobaze dakvirvebiT. xolo mikro doneze ki investiciebi SeiZleba 

ganxilul iqnes konkretuli sawarmoebis doneze. am SemTxvevaSi, yuradReba 

eqceva investoris saxsrebiT Seqmnili filialebis mier maspinZeli qveynis 

ekonomikisaTvis ganxorcielebuli aqtiurobebis Sedegebs. aRsaniSnavia, rom 

orive doneze mecnierebi ver Tanxmdebian da sruliad sapirispiro 

mosazrebebsa da dakvirvebebs ayalibeben. 

warmomavlobis mixedviT, investiciebi SeiZleba daiyos adgilobriv 

(samamulo) da ucxour investiciebad. samamuloa investicia, romelic 

mocemuli qveynis rezidentis mier aris ganxorcielebuli. xolo ucxouri, 

Sesabamisad, ucxouri qveynis moqalaqis mier saxsrebis sazRvargareTidan 

Semotanas aRniSnavs. 

adgilobrivi investiciebisagan gansxvavebiT, ZiriTadad politikuri 

mosazrebebidan gamomdinare, ufro did yuradRebasa da dainteresebas 

mTavrobebi ucxouri investiciebis mimarT iCenen, romelic, Tavis mxriv, or 

nawilad iyofa: 

a) portfeluri investiciebi anu dabandebani grZelvadiani fasiani 

qaRaldebis SesaZenad (mag.: obligaciur valdebulebebSi saxsrebis dabandeba), 

romelsac ZiriTadad riskebis Semcirebis mizniT mimarTaven. rogorc wesi, 

fasiani qaRaldebis paketi imdenad mcirea an isea ganawilebuli sxvadasxva 

emitentebs Soris, rom igi ar iZleva kontrolis ganxorcielebis 

SesaZleblobas. 

portfeluri investiciebi, rogorc wesi, safinanso Suamavlebis 

daxmarebiT xorcieldeba, maT Soris: komerciuli da sainvesticio bankebi, 

kerZo an/da saxelmwifo sainvesticio kompaniebi, fondebi da mravali sxva. am 

tipis investirebiT dainteresebuli biznesmenebi, rogorc wesi iseTi 
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mrCevlebis miTiTebebs endobian, romelTac aRniSnul sferoSi garkveuli 

gamocdileba ukve aqvT. 

portfelur investiciebs xSirad „cxel fulsac“ uwodeben da 

moklevadiani xasiaTidan gamomdinare, kapitalis arastabilur nakadebTan 

aigiveben, radganac igi recipienti qveynis ekonomikaSi arastabilurobis 

pirveli niSnis gamoCenisTanave dauyovnebliv tovebs ekonomikas. 

b) pirdapir ucxour investiciebs, romelic ZiriTadi kapitalis Semqmnel 

dabandebebs warmoadgens, xSirad realur investiciebsac uwodeben;  

pirdapir ucxour investiciebs gansakuTrebuli adgili ukavia qveynis 

ekonomikur da socialur-politikur cxovrebaSi, radganac didwilad swored 

isini ganapirobeben qveynis ekonomikur ganviTarebas grZelvadian aspeqtSi. miT 

umetes maSin, rodesac qveynis ekonomikuri siZliere da sabanko sistema jer 

kidev ar aris Camoyalibebuli iseT doneze, rom SeZlos ekonomikis 

stabilurad da iafi sesxebiT momarageba. 

dabandebebis xangrZlivobidan gamomdinare, ganasxvaveben investiciebis 

sam kategorias: 

a) moklevadiani - 1 wlamde investiciebi; 

b) saSualovadiani - 1-dan 3 wlamde investiciebi; 

g) grZelvadiani - 3 welze meti xangrZlivobis investiciebi. 

ra Tqma unda, Tavisi miznebidan gamomdinare, investiciis xangrZlivoba 

yovelTvis iqneba gansxvavebuli. Tumca dRevandel periodSi gansakuTrebiT 

Rirebulia grZelvadiani investiciebi, romelic qveynis ekonomikuri 

ganviTarebis myar garantias iZleva. amitom, aseTi tipis investiciebze 

recipienti qveynebisa da organizaciebis mxridan erTgvari „nadirobac“ ki 

mimdinareobs. 

 

pirdapiri ucxouri investiciebi sakuTrebis formis mixedviT 

sakuTrebis formis mixedviT, investiciebi 4 kategoriad iyofa: 

a) kerZo - ojaxuri meurneobebis an/da kerZo piris mier 

ganxorcielebuli investicia; 
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b) saxelmwifo - qveynis mTavrobis mier ganxorcielebuli investicia, 

rogoradac SeiZleba CaiTvalos mag. infrastruqturis mSenebloba. 

g) ucxouri - qveynis garedan Semosuli investiciebis nairsaxeoba, 

romelic, SesaZlebelia, ganxorcieldes rogorc ucxo qveynis mTavrobebis, 

aseve moqalaqeebisa da organizaciebis mier. 

d) Sereuli - kerZo, saxelmwifo da ucxouri investiciebis erToblioba. 

Cveni azriT, qveyanaSi yvela zemoaRniSnuli investiciis kategoriis 

waxaliseba unda moxdes. Tu pirdapiri ucxouri investiciebis ganxorcieleba 

mxolod nawilobriv, xelsayreli sainvesticio garemos SeqmniT aris qveynis 

mTavrobaze damokidebuli, saxelmwifo investicis ganxorcielebaSi mTavrobebi 

kidev ufro SezRudulebi arian. miCneulia, rom saxelmwifo investiciebs 

mTavrobebi masobrivad mxolod qveynis ekonomikis „gadaxurebis“ pirobebSi 

unda mimarTavdnen. 

bunebrivia, iseTi momxmarebluri ekonomikis pirobebSi, rogoric 

saqarTvelos aqvs, rTulia kerZo investiciebis ganxorcielebisken 

mosaxleobis waxaliseba. Tumca faqtia, rom amis garkveuli (Tundac mciredi) 

resursi, araTu dRevandel saqarTveloSi, aramed meore msoflio omSi 

damarcxebul germaniis federaciul respublikaSic ki gamoiZebna, mas Semdeg, 

rac mas kancleri konrad adenaueri Caudga saTaveSi (1949-1963 ww) (BBC). 

miuxedavad imisa, rom post sabWoTa qveynis mosaxleobasTan rTulia kerZo 

investirebis upiratesobaze saubari (Tundac sabanko anabrebis gaxsnis gziT, 

maTi Tanxis muTaqaSi SenaxvasTan sapirwoned), saWiroa am sakiTxis detaluri 

damuSaveba, raTa naTlad gamoCndes „iqs“ Tanxis efeqtianad gamoyenebis 

upiratesobebi, erTi mxriv, ,da uqmad yofniT gamowveuli pirobiTi zarali 

meore mxriv. 

 

pirdapiri ucxouri investiciebi horizontalur da vertikalur WrilSi 

horizontaluri pirdapiri ucxouri investiciebis gulisxmobs 

investoris mier recipient qveyanaSi saxsrebis dabandebas msgavsi an imave 

tipis produqciis sawarmoeblad, romelsac is samSobloSi awarmoebs.  
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am tipis investicias mimarTaven is kompaniebi, romelTac ukve gaimyares 

sakuTari poziciebi adgilobriv bazarze da Tavisi imijisa da reputaciis 

meSveobiT axal bazrebze gasvla surT.  

ebrael-amerikeli ekonomistis e. helpmenis (ELHANAN HELPMAN, 2004) 

kvlevebis Tanaxmad, firmebi pirdapir ucxour investiciebs im SemTxvevaSi 

axorcieleben, Tu savaWro barierebi maRalia, xolo dabali savaWro 

barierebis pirobebSi ki piriqiT, amjobineben produqciis eqsportirebas da 

ara investiciis ganxorcielebas. sxva sityvebiT rom vTqvaT, horizontaluri 

pirdapiri ucxouri investiciebi da sagareo vaWroba urTierTSemcvleli 

movlenebia.  

vertikaluri pirdapiri ucxouri investicia gulisxmobs produqciis 

warmoebisadmi iseT midgomas, rodesac warmoebis sxvadasxva faqtorebi, 

SesaZlebelia, ganTavsebul iqnes sxvadasxva qveyanaSi. mag.: kapitalintensiuri 

warmoebis nawilis ganlageba kapitaliT mdidar da Sesabamisad, am resursTan 

wvdomis martivi SesaZleblobis mqone qveyanaSi/bazarze; Sroma-intensiuri 

nawilis - ganviTarebad bazrebze gadatana; mecniereba-tevadi warmoebis - 

maRalganviTrebul qveynebSi da a.S. vertikaluri pirdapiri ucxouri 

investiciebis, SesaZlebelia, orad daiyos:  

1. uku-vertikaluri pirdapiri ucxouri investicia ZiriTadad 

xorcieldeba naturaluri resursebis aTvisebis mizniT, im kompaniebis mier, 

romlebic seqtorSi momZlavrebulni arian da floben iseT resursebs, 

rogorebicaa axali teqnologiebi an/da uxvi finansuri resursi. 

2. vertikalis mimdevari pirdapiri ucxouri investicia, ki 

gulisxmobs eqsportisa da pirdapiri ucxouri investiciis berketebis 

erTdroul gamoyenebas imis gaTvaliswinebiT, rom isini urTierTCanacvlebadia. 

 

pirdapiri ucxouri investiciebi resursebis xasiaTis mixedviT 

sainvesticio resursebis xasiaTis mixedviT, investiciebi sam sxvadasxva 

kategoriad iyofa:  

a) realuri investiciebi - warmoebis efeqtianobis gaumjobesebisken 

mimarTuli kapitaldabandebebi.  
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b) finansuri investiciebi - fuladi saxsrebis dabandeba kerZo Tu 

samTavrobo fasian qaRaldebSi.  

g) inteleqtualuri investiciebi - kapitalis dabandeba mecnierul 

gamokvlevebSi, TanamSromelTa kvalifikaciis amaRlebaSi, axali 

teqnologiebis danergvaSi da sxv. 

 

grinfildi da Serwyma/STanTqma tipis pirdapiri ucxouri investiciebi 

„grinfild-investicia“ aris pirdapiri ucxouri investiciebis iseTi 

forma, romelic sazRvargareT axali sawarmos nulidan Seqmnis an/da ukve 

arsebulis gafarToebis mizniT xorcieldeba. aseTi tipis investiciebs, 

ZiriTadad, didi saerTaSoriso korporaciebi mimarTaven da TavianT 

gadawyvetilebebs adgilobrv mTavrobebs, lokaluri samuSao Zalis aqtiuri 

CarTviT awoneben. grinfild investiciebis sxva saintereso elementebia: axali 

teqnologiebis danergva, kvalificiuri kadrebis momzadeba, axali bazrebis 

aTviseba da (umetes SemTxvevaSi) eqsportis zrda. Tumca, meore mxriv, aseTi 

tipis investiciebs garkveuli naklovanebebic aqvT, rac gamoixateba imave 

dargSi moRvawe adgilobrivi mcire mewarmeebis SesaZlo „ganadgurebiT“, 

Zlieri konkurenciis fonze. 

investiciis mimRebi qveynebis/ekonomikebis SesaZleblobebidan 

gamomdinare, isini grinfild investorebs sxvadasxva SeRavaTian pirobebs 

sTavazoben: moqnili sagadasaxo pirobebi, subsidiebi, garkveul resursebTan 

wvdoma da a.S. 

„grinfild-investiciis“ alternativad SesaZloa „braunfild-investicia“ 

ganvixiloT, romelic kompaniis an mTavrobis mier ukve arsebuli sawarmos 

Sesyidvas an/da ijariT aRebas gulisxmobs, axali warmoebis dasawyebad. aseTi 

investiciis magaliTad SeiZleba ganvixiloT adgilobrivi manqanis 

mwarmoebeli kompaniis mier (mag.: germanuli BMW), sazRvargareT moqmedi 

saburavebis (franguli Michelin) kompaniis SeZena. 

rac Seexeba pirdapiri ucxouri investiciebis „Serwyma” da „STanTqma” 

(Merge&Aquizition) investiciebis kategoriebs, isini aRniSnaven ori an meti 
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kompaniis aqtivebis da valdebulebebis gaerTianebas erT biznes subieqtSi. 

sxvaoba maT Soris gaerTianebisadmi damokidebulebaSia: a) Tu ori erTi da 

igive SesaZleblobebis kompania erTiandeba, movlenas Serwymas uwodeben 

(kompaniebis: „eqsonis“ da „mobilis“ Serwyma 1999 wels, romlis sabazro 

Rirebulebam $81 mlrd Seadgina). b) xolo, Tu ufro didi kompania mcire 

kompanias ierTebs, misi garkveuli upiratesobebis dasaufleblad, maSin saqme 

STanTqmasTan gvaqvs (kacebook-is mier WhatsApp-is SeZena $19 miliardad; Microsoft-s 

mier Nokia-si - $7,2 mlrd da sxva). 

Serwyma/STanTqma da grinfild-investiciebi recipient qveyanas damatebiT 

finansuri resursebiT uzrunvelyofs im sxvaobiT, rom grinfild-investicebi 

ucxo qveynebSi aSeneben axal sawarmoebs, xolo Serwyma/STanTqma gulisxmobs 

adgilobrivi kompaniebis aqtivebis ucxoeli investoris mflobelobaSi 

gadacemas. 

mocemuli dargis mkvlevarebis azriT, grinfild-investiciebi 

Serwyma/STanTqmasTan SedarebiT ufro momgebiania recipienti ganviTarebadi 

qveynebisTvis, radganac is axali biznesis wamowyebis xelSemwyob faqtors 

warmoadgens. gansxvaveba am or formas Soris isaa, rom meore, pirvelisagan 

gansxvavebiT, ara axali, grandiozuli organizaciebis Camoyalibebas, aramed 

erTi kompaniis ganviTarebis interesebs emsaxureba, rasac Tavisi pozitiuri da 

negatiuri mxareebic erTvis Tan (Nanda N. 2003; Neary, J. Peter. 2008). 

 

pirdapiri ucxouri investiciebis Teoriebis ganviTareba 

1950 wlamde „saerTaSoriso pirdapiri investiciebi” (international direct 

investment) mTlianad aixsneboda kapitalis saerTaSoriso moZraobis Teoriis 

mixedviT. iseve, rogorc investiciis yvela sxa forma, pirdapiri ucxouri 

investiciebic ganixileboda, rogorc gamoZaxili qveynebs Soris ukugebis 

normis gansxvavebulobaze. es mosazreba gamyarebuli iyo im drois empiriuli 

dakvirvebebiT, romlis Tanaxmadac, amerikeli investorebi Semosavlis ufro 

maRal normas ara adgilobrivi investirebidan, aramed evropaSi 

ganxorcielebuli investirebisadan iRebdnen (Agarwal, 1980). 
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belgieli mecnierebi l. koleni, m. martensi da j. svineri (Colen, L., 

Maertens, M. and J. Swinnen, 2012) aRniSnaven, rom pirdapir ucxour investiciebsa da 

adamianur ganviTarebas Soris mWidro urTierTkavSiria. cnobili Svedi 

ekonomisti, m. blomstormi amtkicebs, rom pirdapiri ucxouri investiciebis 

gansakuTrebiT sasargebloa ganviTarebadi qveynebisaTvis, radganac, sabolood, 

maT msoflio bazarze konkurentunariani produqciiT warmoCenis saSualebas 

aZlevs.  

mecnierTa erTi nawilis Tanaxmad, pirdapiri ucxouri investiciebis 

Sedegad miRebuli produqcia SesaZlebelia, eqsportis alternativa 

gamxdariyo. Tumca heqSer-olinis (Heckscher-Ohlin) neoklasikuri midgomis 

Tanaxmad, es gamoricxuli iyo, radganac saerTaSoriso masStabiT saqonelsa 

da sawarmoo faqtorebs Soris nebismieri uTanasworoba saqonlis 

saerTaSoriso moZraobiT unda gamosworebuliyo. 

cnobili kanadeli ekonomistebis erToblivi - himer-kildebergis Teoriis 

Tanaxmad, ucxour firmebs, adgilobriv firmebTan SedarebiT, garkveuli 

naklovanebebi aucileblad axasiaTebT (mag.: adgilobrivi bazris ukeT codna 

an/da komunikaciis meti SesaZlebloba), amitom, maT sakuTari organizaciis 

upiratesobebi unda gamoamJRavnon. maTi azriT, pirdapiri ucxouri 

investiciebi ara ubralod sazRvargareT Tanxis gadagzavna, aramed ufro 

farTo cnebaa, romelic Tavis TavSi rogorc sakuTrebis, aseve, 

aramaterialuri resursebis gadaadgilebas moicavs: teqnologiebi, axali 

midgomebi menejmentSi, kvalificiuri muSaxeli da a.S. 

himer-kildebergis Teoriis, meore mniSvnelovani elementi ganixilavda, 

Tu ratom unda miemarTaT kompaniebs pirdapiri ucxouri investiciebisadmi, 

rodesac isedac SeeZloT Tavisi saqonlis eqsportireba, licenziebis gacema, 

Tu sxva (W. J. Henisz, 2003). maTive axsniT, es gamowveuli iyo mogebis 

maqsimizaciis surviliT da 3 mizezs asaxelebdnen: a) firmis upiratesobis 

finansuri Sefasebis ganxorcieleba Zalian rTuli sakiTxia; b) pirdapiri 

ucxouri investicia auqmebs licenziis gacemasa da mis marTvasTan 
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dakavSirebul xarjebs; da bolos, g) oligopoliuri Zalis gayidva ubralod 

SeuZlebelia. 

amerikeli da ebraeli ekonomistebis bosvordisa da kolinsis (Bosworth, B. 

P. and S. M. Collins, 1999), razinisa da Sinaris (Hecht, J., Razin, A. and Shinar N., 2002) 

mixedviT, pirdapiri ucxouri investiciebis nakadiT gamowveuli efeqti 

ganviTarebad qveynebSi ufro maRalia, vidre saaqcio kapitalisa da sesxebis 

nakadiT miRebuli saxsrebidan.  

Ceis danis (Dunn C., 1975) Tanaxmad, pirdapirma ucxourma invisticiebma 

SesaZlia bazridan gamodevnon adgilobrivi investiciebi, rac, Tavis mxriv, 

kapitalis bazarze fasebis zrdis gavleniT, grZelvadian aspeqtSi, bazris 

simaxinjidan gamomdinare, adgilobrivi ekonomikisa da mTliani Siga 

produqtis Sesustebasac gamoiwvevs. mis sapirispirod, slivesteri (Slywester K., 

2005) amtkicebda, rom pirdapiri ucxouri investiciebis adgilobrivi kapitalis 

akumulireba da Semdgom adgilobrivi ekonomikuri zrdis dasaxmareblad, misi 

gamoyeneba SeuZlia. am mosazrebas emxroba borenzteinic (Borensztein E., De 

Gregorio J., Lee J-W., 1998), romelmac 69 ganviTarebadi qveynis dakvirvebis (1970-1990 

wlebSi) magaliTze gamoavlina, rom pirdapiri ucxouri investiciebis nakads 

adgilobrivi investiciebis mniSvnelovani waxaliseba SeuZlia.  

loevendalis mixedviT (2001), organizaciebs mravali mizezi aqvT 

imisTvis, Tu ratom unda moaxdinon Taviani saxsrebis ucxoeTSi investireba. 

pirdapiri ucxouri investiciebis ganxorcielebisa da maTi 

mdebareobis/ganlagebis Sesaxeb gadawyvetilebis miRebis sami Sexeduleba 

arsebobs: 1. firmebs surT gaxdnen multinacionalurebi; 2, pirdapiri ucxouri 

investiciebis strategiuli determinantebis gavlena; 3, pirdapiri ucxouri 

sainvesticio proeqtebis determinantebi. 

pirdapir ucxour investiciebsa da ekonomikur zrdas Soris uaryofiT 

kavSirze amaxvilebs yuradRebas s. zalcis mier 1970-1980 wlebSi e.w „mesame 

samyaros“ qveynebSi Catarebuli kvlevac, romlis Tanaxmadac, investiciebi 

recipienti qveynis ekonomikis stagnacias iwveves, rodesac pirdapiri ucxouri 

investiciebis ganxorcielebis Sedegad xdeba dargis/bazris monopolizacia 
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(Saltz S., 1992). singersis da prebiSis mtkicebiT, pirdapiri ucxouri investiciebi 

recipienti qveynis ekonomikaze mxolod umniSvnelo dadebiT gavlenas axdens 

da sargeblis udidesi nawili investiciebis ganmaxorcielebel qveynebze 

(saTao organizaciebSi) nawildeba. ufro metic, maTi azriT, warmoebis 

faqtorTa fasebs Soris Seusabamoba da resursebis iracionaluri gamoyeneba 

mimReb qveyanaSi ekonomikuri zrdis tempis Semcirebas ganapirobebs (Singer, H.W., 

1950). 

pirdapiri ucxour investiciebs negatiur WrilSi ganixilavda 

marqsistuli skolac. maTi mosazrebiT saerTaSoriso korporaciebi 

kapitalisturi qveynebis mier specialurad iyo Seqmnili, raTa naklebad 

ganviTarebul qveynebze zegavlenis berketebi moepovebinaT. isini amtkicebdnen, 

rom ganviTarebad qveynebs, agreTve socialisturi wyobis qveynebs dasavleTis 

saerTaSoriso korporaciebis meSveobiT maT qveyanaSi investiciebis 

ganxorcieleba ar unda daeSvaT, radganac is ara ekonomikur instruments, 

aramed qveynis damonebis saSualebs warmoadgenda. sxva sityvebiT rom vTqvaT, 

dasavleTis imperialisturi wyobileba axali teqnologiebisa da 

kvalificiuri muSaxelis daxmarebiT cdilobda sxva qveynebSi arsebuli 

resursebis (ZiriTadad kapitalis) TavisTan gadmotanas, am qveynebis 

eqspluataciis gziT. ufro metic, marqsistTa mtkicebiT, Tu romelime qveyanaSi 

pirdapiri ucxouri investiciebi ukve ganxorcielebuli iyo, mas dauyovnebliv 

unda moexdina maTi nacionalizeba. 

sxvadasxva dros, zogierTi mecnieris mier, yuradReba iyo gamaxvilebuli, 

pirdapiri ucxouri investiciebi garkveul negatiur mxareebze, romelTagan 

ramdenime dRes SeiZleba Rimilismomgvrelic iyos: 

• pirdapir ucxour investiciebisa da konkurentunariani dasavluri 

korporaciebis meSveobiT adgilobrivi investiciebisa da firmebis bazridan 

gamodevna; 

• pirdapiri ucxouri investiciebis mimReb qveyanaSi kapitalis siWarbiT 

gamowveuli adgilobrivi valutis kursis zrdiT ganpirobebuli qveynebis 

saeqsporto maCveneblis SesaZlo Semcireba da savaWro balansis gauareseba; 
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• didZali saxsrebis SemosvliT gamowveuli inflaciuri procesis 

SesaZlo gaRviveba, ramac, Tavis mxriv, SesaZloa saprocento ganakveTebis zrda 

gamoiwvios da iafi fulisadmi xelmisawvdomoba SezRudos (aRniSnuli 

debuleba ewinaaRmdegeba wina debulebas); 

• adgilobrivi biznesis ganviTareba gazrdis moTxovnas finansur 

resursebze da ara Sromis bazarze. Sesabamisad, gardauvali iqneba 

umuSevrobis donis momateba; 

• maRali finansuri maCveneblebis xarjze ucxouri kompaniebi martivad 

anadgureben adgilobriv kompaniebs da xdebian monopolistebi konkretuli 

dargis bazarze, Sesabamisad, mTeli qveynis resursebs xelSi igdeben; 

• ucxoeli investorebis maRali CarTuloba qveynis ekonomikur cxovrebaSi 

iwvevs maTze Sesabamis damokidebulebas, rac qveynis ekonomikuri da 

politikuri cxovrebisaTvis, maTi maRali gavlenis gamo, SesaZloa, negatiuri 

SedegebiT dasruldes;  

borenSteinisa mier 1970-1989 wlebze dakvirvebiT 69 qveynis magaliTze 

Catarebulma kvlevam aCvena, rom pirdapiri ucxouri investiciebis gavlena 

mimRebi qveynis ekonomikur zrdaze damokidebulia lokalur garemoze. sxva 

sityvebiT rom vTqvaT, pirdapiri ucxouri investiciebi თ miRebuli Sedegi 

uaryofiTia, Tu samuSao Zala mimReb ekonomikaSi dabalkvalificiuria. Tumca 

maTi kvalifikaciis amaRlebasTan erTad investiciaTa zegavlena ekonomikaze 

absoluturad dadebiTia (Borensztein, E., De Gregorio, J. & LEE, J.W., 1998). 

 

ucxoel investorTa motivaciebi  

pirdapiri ucxouri investiciebis motivaciebTan dakavSirebuli 

transnacionalizaciis Teoriebis ZiriTadi nawili wina saukunis 60-ian da 70-

ian wlebSi Camoyalibda, radganac swored am dros ukavSirdeba iseTi giganti 

organizaciebis msoflio masStabiT gaaqtiureba, rogorebicaa: Xerox, IBM, General 

Electric, Dupont, General Motors, Coca–Cola da mravali sxva. Teoriuli baza ki 

imisTvis gaxda saWiro, rom aexsnaT, Tu ra gavlenas axdenda am tipis 

aqtiuroba, erTi mxriv, mimRebi qveynis, xolo meore mxriv, gamcemi qveynis 
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ekonomikaze, aseve Tavad ucxouri investiciis ganmaxorcielebel kompaniaze. 

mokled ganvixiloT yvelaze mniSvnelovani naSromebi, rac am mimarTulebiT 

dRemde Seqmnila (ix. cxrili #1.1): 

 

cxrili #1.1  

pirdapiri ucxouri investiciebis kanonzomierebebis da motivaciebis 

ganmsazRvreli Teoriebi 

pirdapiri ucxouri investiciebis 

kanonzomierebebis ganmsazRvreli 

Teoriebi 

pirdapiri ucxouri investiciebis 

motivaciebis ganmsazRvreli 

Teoriebi 

 produqciis sasicocxlo ciklis 

Teoria (r. vertoni, 1966); 

 mfrinavi ixvebis paradigma           

(k. akamacu); 

 dawevis (davewioT) ciklis Teoria 

(mfrinavi ixvebis paradigmis 

ganviTareba, 1978); 

 oligopoliuri dacvis Teoria (f. 

nikerbokeri, 1978)  

 eris sainvesticio ganviTarebis gza 

(daningi da anrula, 1994) 

 monopolisturi upiratesobebis 

Teoria, (s. xaimeri, 

SemdgomSi ganavrco C. 

kindlebergem, 1970) 

 internalizaciis Teoria,  

(r. bakli, d. kasoni, 1976) 

 ekleqtikuri paradigma, igive 

OLI upiratesobebi (j. daningi, 

1981) 

wyaro: Sedgenilia avtoris mier  

 

ganvixiloT zogierTi maTgani. „mfrinavi ixvis paradigma“ - ekonomikuri 

ganviTarebis Teoria, romelic iaponelma mecnierma - k. akamacum, XIX – XX 

saukunis iaponiis safeiqro dargze dakvirvebiT Seqmna da cdilobs, axsnas 

ekonomikis ama Tu im dargis ganviTareba Semdegi safexurebis mixedviT:  

• stadia I - ekonomikis yvela dargSi xorcieldeba produqciis 

importireba; 

• stadia II - zrdadi moTxovnis dasakmayofileblad iqmneba 

adgilobrivi warmoeba, romelic amcirebs sazRvargareTidan imports; 

• stadia III - xdeba Warbi warmoebis eqsportireba; 

miuxedavad k. akamacus naSromis originalurobisa, im droisTvis, 

pirdapiri ucxouri investiciebis roli zemoTCamoTvlil etapebSi mxolod 
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iribadaa naxsenebi, radganac am tipis kvleva mocemuli Teoriis farglebSi ar 

ganxorcielebula. damatebiT ki aRsaniSnavia isic, rom dReisTvis tnk-ebi 

ucxour bazarze Sesasvlelad yovelTvis ar iyeneben jer am bazris eqsportis 

xarjze aTvisebis gzas da pirdapiri ucxouri investiciebis aramxolod imaze 

dayrdnobiT axorcieleben, gaizarda Tu ara maTi eqsporti mocemul qveyanaSi, 

aramed - bevri sxva mizezidan gamomdinarec. 

k. akamacus orignaluri Teoriis naklis gamosworeba misma mimdevrebma k. 

kojimam da T. ozavam ekonomikis zrdis procesebis, pirdapiri ucxouri 

investiciebisa da tnk-ebis Sesabamisi kvlevebis gamoyenebiT scades (ix. 

diagrama #1.1). maTi mtkicebiT, pirdapiri ucxouri investiciebis mosazidad 

ganviTarebadi qveynebi sul ufro aqtiurad iyeneben importSemcvleli 

dargebis ganviTarebis politikas, im imediT, rom momavalSi is eqportis 

maCveneblebsac waaxalisebs. am procesSi ki mTavari roli tnk-ebs ukaviaT. 

 

diagrama #1.1 

pirdapiri ucxouri investiciebis kanonzomierebebi  

 

wyaro: Kojima (2000) 
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pirdapiri ucxouri investiciebis motivaciebis Tanamedrove Teoriebi 

SeiZleba or nawilad daiyos, kerZod:  

a) Teoriebi, romelebic cdiloben gamoikvlion, Tu ra gavlenas axdens 

sxvadasxva faqtorebi pirdapiri ucxouri investiciebis masStatebze da  

b) Teoriebi, romelic cdiloben pirdapiri ucxouri investiciebis 

gavlenis gansazRvras mimRebi qveynis ekonomikaze da mis ZiriTad 

makroekonomikur maCveneblebze. 

pirvel kategorias ganekuTvneba amerikeli da berZeni ekonomistebis k. 

milneris da e. pintekostos (K., Milner E. Pentecoste) mier Catarebuli kvleva, 

sadac ganxilulia aSS-is pirdapiri ucxouri investiciebis eqsporti inglisis 

ekonomikaSi:  

 
F(t) = α0 + α1x1(t) + α2x2(t) + α3x3(t) + α4x4(t) 

 

sadac, F - pirdapiri ucxouri investiciebis moculobaa; х1 — Ria 

SedarebiTi upiratesobis indeqsi; х2 — dargis produqtze proteqciis zrids 

yovelwliuri procentuli maCvenebeli; х3 —dargis produqciis 

konkurentunarianobis done; х4 — dargis produqtis bazris sidide (warmoebis 

an gayidvebis moculoba); α0, α1, α2, α3 - Sesafasebeli parametrebi. aRsaniSnavia, 

rom α0, α1, α2, α3 parametrebis dasaangariSeblad gamoiyeneboda britaneTis 

ekonomikis 48 dargis maCveneblebi 1990 wlis monacemebiT. 

meore klasis kategorias ki miekuTvneba: malaiziis magaliTze 

ganxorcielebuli j. frais kvleva. avtorma pirdapiri ucxouri investiciebis 

rolis gamosakvlevad ori sxvadasxva midgoma gamoiyena, saidanac pirveli 

orsafexurian ekonometrikul proceduraze iyo dafuZnebuli: 

 

y(t) = β0 + β1z(t)  

z(t) = γ0 + γ1x1(t) + γ2x2(t) + γ3x3(t) + γ4x4(t) + γ5x5(t) 
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sadac, у — Siga investiciebis wili mTlian Siga produqtSi (malaiziis 

ekonomikisaTvis; z — danazogebis wili mep-Si; х1 — erovnuli produqtis 

zrdis tempi; х2 — 15 wlamde da 65 wels gadacilebulTa Tanafardoba, 15-dan 

64 wlemde asakis mosaxleobasTan;; х3 — jinis koeficientis naturaluri 

logariTmi; x4 — kerZo seqtoris investiciebis wili mTlian mTlian Siga 

produqtSi: х5 - pirdapiri ucxouri investiciebis Tanafardob mTlian Siga 

produqtTan (malaiziis magaliTi); β0, β1, γ0,γ1, γ2, γ3, γ5 - gazomvadi parametrebi. 

meore varianti ki, mxolod erT safexurian midgomazea agebuli. 

 

u(t) = γ0 + γ1x1(t) + γ2w2(t) + γ3x4(t) + γ4x5(t) + γ5u(t-1) 

 

sadac, u - mTliani investiciebis wili mTlian Siga produqtSi (u = у + х5); 

w2 - savaWro indeqsis naturaluri logariTmi; xolo danarCeni monacemebi ki 

igivea rac pirvel variantSi. 

rac Seexeba zemoT CamoTvlili modelebis naklovanebebs, esenia 

Sesabamisi kvlevebis mxolod erTeul qveynebze ganxorcieleba da farTo 

masStabiT maTi gamoucdeloba. Tumca daningis da narulas mier SemuSavebuli 

eris investiciuri gza am SemTxvevevaSi ekeTes suraTs iZleva da ganxiluli 

iqneba momdevno qveTavSi. 

makino motivaciebis or kategorias gamoyobs: aqtivebis eqsploatirebis 

da aqtivebis maZiebels (Makino, S., Lau, C. M. and Yeh, R. S. , 2002).  

daningis mixedviT, investorebis da adgilobrivi ekonomikis 

SesaZleblobebidan gamomdinare, kapitaldabandebani SeiZleba 4 kategoriad 

daiyos (J. H. Dunning, M. Lundan, 2008): 

1. bunebrivi resursebis maZieblebi 

am tipis resursis maZieblebi, rogorc wesi, Tavisi investiciebis xarjze 

konkretuli da specifikuri resursebis mopovebas ufro dabali danaxarjebiT 

cdiloben, vidre es maT Tavis samSobloSi daujdebodaT (bunebrivia, Tu 

msgavsi resursi iq saerTod moipoveba). es aZlevs investor kompanias 
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SesaZleblobas, rom saerTaSoriso bazarze gaxdes konkurentunariani da 

axali bazrebis dapyroba SeZlos, Tumca am tipis investiciis gavlena 

recipienti qveynis ekonomikaze gansxvavebulia dargebis mixedviT. magaliTad, 

navTobisa da gazis seqtorSi investiciis ganxorcieleba, garda am konkretuli 

sferos ganviTarebisa, iZleva minimalur damatebiT Rirebulebas mTlianad 

ekonomikis ganviTarebisaTvis, maSin rodesac investicia soflis meurneobaSi 

gacilebiT produqtiulia qveynis ekonomikis masStabiT. 

imis mixedviT, Tu romel konkretul resursze „nadiroben“ resursebis 

maZiebeli investorebi, SesaZlebelia sam qvejgufad davyoT, kerZod: 

a) fizikuri resursebi: mineraluri da naturaluri resursebi; 

b) siiafiT gamorCeuli, dabalunariani an naxevradunariani samuSao Zala; 

g) codnaze damyarebuli resursis tipi: unarebi da SesaZleblobebi. 

2. efeqtianobis maZieblebi; 

am tipis sargeblianobis maZiebeli investorebi, rogorc wesi, 

ukmayofiloni arian TavianTi efeqtianobis koeficientiT da mis gaumjobesebas 

cdiloben. magaliTad, investors SesaZloa ar awyobdes misi ukve arsebuli 

momaragebis wyaroebis funqcionireba, gamomdinare iqedan, rom momwodebel 

qveyanaSi Seicvala sakanonmdeblo baza, politikuri viTareba an/da 

sagadasaxado kodeqsSi Sevida investorisTvis arasaxarbielo cvlilebebi da 

is axali, ufro efeqtiani bazrebis moZiebas cdilobs.  

efeqtianobis maZiebeli investorebi ki, Tavis mxriv, or damatebiT 

qvejgufad iyofian: 

a) isini vinc eZeben sxvaobebs warmoebis faqtorebis fasebs Soris; 

b) warmoebis masStabze ekonomiis miRwevis mosurne investorebi; 

3. bazris maZieblebi; 

am tipis sargeblianobis maZiebeli investorebi, axal bazrebze gasvlasa 

da Tavis damkvidrebas mrvali gziT cdiloben. Tumca ZiriTadi principi mainc 

erTia - bazris avtonomiuroba. aRniSnuli tipis investiciis 

ganmaxorcieleblebi ZiriTadad bazris sididiTa da masSi Tavisi rolis 

zrdis perspeqtiviT interesdebian. 

bazris maZiebeli investorebis dayofa SesaZlebelia oTx qvejgufad: 
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• momwodeblebze an klientebze orientirebuli; 

• adgilobriv pirobebze morgebis survilis mqone investorebi; 

• transportirebis danaxarjebis Semcirebaze orientirebuli; 

• axal bazarze, Tavisi uSualo konkurentebis marto (konkurenciis 

gareSe) arSeSvebis mizniT ganxorcielebul investiciebi. 

4. strategiuli aqtivebis maZieblebi. 

am tipis investicia gamiznulia mocemuli kompaniis grZelvadiani 

ganviTarebis gegmis uzrunvelsayofad, ramac, sabolood, misi gaZliereba da 

konkurentunarianobis amaRleba unda gamoiwvios. Tumca misi specifikurobidan 

gamomdinare, Tavad daningi am tipis motivacias zemoT mocemuli sami 

motivaciisagan gancalkeveTbiT ganixilavs (C. Franco, F. Rentocchini, G.V. arzetti, 2008).  

aRniSnuli klasifikacia ar aris SemTxveviTi da xsnis Tavad investorTa 

interesebs ama Tu im sawarmos, qveynis, Tu regionis mimarT. rasakvirvelia, 

interesebi, pirvel rigSi, investoris SesaZleblobebiT da, mxolod Semdgom - 

survilebiT, aris ganpirobebuli. magaliTad, metalurgiuli qarxnis 

xelmZRvanelobas SeiZleba ainteresebdes ucxo qveynaSi arsebuli madnis 

maragebi; maSin, rodesac avtomanqanebis mwarmoebeli kompaniisTvis axal 

bazarze Sesvlis erT-erT mTavar kriteriumad, SesaZloa, bazris moculoba 

gvevlinebodes, romelime sxva organizaciisTvis ki investiciis 

ganxorcielebis stimuli SesaZloa, im qveynebis axal bazrebze gasvla iyos, 

sadac misi produqciis warmoeba ufro efeqtianadaa SesaZlebeli an/da misi 

ganviTarebisaTvis strategiulad mniSvnelovani resursebis xelSi Cagdebas 

imedovnebs.  

agreTve, daningis mixedviT, investorTa umetesoba investirebis dros, 

zemoaRniSnuli oTxidan, ar misdevs mxolod erT mimarTulebas, aramed 

cdilobs, ramdenime komponenti erTad moicvas. 

daningis mixedviT (2008), im tipis investiciebi, romlebic ama Tu im 

mizeziT ver ergebian zemoT CamoTvlil dayofas, SesaZlebelia, Semdeg 

qvejgufebSi gaerTiandnen, kerZod:  
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1. Tavis daRwevis investicia; 

aq igulisxmeba ara im tipis investicia, romelic garkveuli siZneleebis 

gamo garbis qveynidan (saomari mgdomareoba, ekonomikis ganadgureba da a.S.), 

aramed im tipis investicia, romelic investori mxarisaTvis garkveuli 

SeRavaTebis mimcemad moizreba. magaliTad, amerikuli kompaniebi masobrivad 

xsnian Tavis warmomadgenlobebs evropis sxvadasxva dedaqalaqebSi, 

adgilobriv bazarze garkveuli SeRavaTebis misaRebad (mag.: gadasaxadebis 

maRali ganakveTebisagan Tavis dasaRwevad).  

2. mxardamWeri investicia; 

servissa da vaWrobaSi xSiria SemTxvevebi, rodesac saerTaSoriso 

organizacia ucxo bazarze Seusvlelad iZens misTvis sasurvel produqts da 

axdens mis importirebas. aseTi tipis operaciebis Sesrulebis dros xSiria 

SemTxvevebi, rodesac saerTaSoriso organizacias esaWiroeba sazRvargareT 

Tavisi warmomadgenloba, romelic gaakontolebs misTvis saintereso 

mimarTulebebs da swored am dros saqmeSi erTveba investicia, romelsac, 

daningis mixedviT, mxardamWeri investicia ewodeba. 

3. pasiuri investicia; 

aqtiuri investiciisagan gansxvavebiT, sadac investori Tanxas abandebs 

ekonomikaSi, raTa marTos garkveuli biznesi an/da sfero, pasiuri investicia 

moiazreba, rogorc investicia uSualo marTvis sadaveebis gareSe. aseTi tipis 

investiciad SeiZleba CaiTvalos Tanxis dabandeba ganviTarebad qveynebSi 

mzardi maCveneblebis mqone iseT seqtorSi, rogoricaa, magaliTad, sabinao 

seqtori, misi aqtiuri gamouyeneblobis pirobebSi, anu investicia ganixileba, 

rogorc uZrav qonebaSi saxsrebis dabandeba, momavalSi misi safasuris 

gazrdis imedad. 

 

industriuli organizaciis Teoria 

1976 wels haimeris mier Camoyalibebuli industriis organizaciis 

Teoriis Tanaxmad, ucxo qveyanaSi (axal bazarze) subsidiaris daarsebis gziT 

gasvlisas, kompanias eqmneba garkveuli problemebi, romelic adgilobriv 

kompaniebTan konkurenciis WrilSia mosalodneli. kerZod, saubaria iseTi 
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tipis naklovanebebze, rogorebicaa: kulturuli da enobrivi barierebi; 

samarTlebrivi da sagadasaxado sistemebis sxvaoba da a.S.  

miuxedavad zemoaRniSnuli mniSvnelovani naklovanebebisa, kompania, 

romelic pirdapiri ucxouri investiciiT Semodis qveyanaSi, imedebs sul sxva 

saxis upiratesobebze amyarebs, esenia: Tanamedrove teqnologiebi; cnobili 

brendis saxeli; daxvewili menejeruli unar-Cvevebi; sazRvargareTis bazarze 

moRvaweobis uzarmazari gamocdileba da a.S. lalis da striitenis (Lall and 

Streeten, 1977) Tanaxmad, upiratesobebi romelic ucxour kompanias aqvs ufro 

mniSvnelovania, vidre naklovanebebi, romelic maT SeiZleba hqondeT, saubaria 

Semdeg mimarTulebebze:  

a) kapitali - ucxour kompaniebs ufro didi odenobis an/da ufro iafi 

saxsrebis mozidvis unari SeswevT, vidre maT SedarebiT momcro, adgilobriv 

konkurentebs;  

b) menejmenti - efeqtiani menejmentis xarjze gamarTlebuli riskebis, Tu 

momgebiani gamowvevebis swori gansazRvris ufro maRali albaToba;  

g) teqnologiebi - did kompaniebs SesaZlebloba aqvT, mecnieruli codna 

Tanamedrove teqnologiebad aqcion da amis xarjze sxvebze Zlierebi iyvnen;  

d) marketingi - kvlevebis, sazogadebasTan urTierTobis, distribuciis 

da reklamirebis meti gamocdileba;  

e) nedleulTan wvdoma - gasaRebis bazrebis kontrolidan miRebuli 

privilegia;  

v) masStabis ekonomia - finansebi da gamocdileba iZleva masStabis 

ekonomiis SesaZleblobas, romelic miuRwevelia mcire kompaniebisaTvis;  

z) molaparakebebi da politikuri Zala - SesaZlebloba, miiRon 

sasurveli pirobebi adgilobrivi mTavrobebisgan. 

industriis organizaciis Teoria mowodebulia axsnas, Tu ratom axdenen 

esa Tu is kompaniebi sazRvargareT pirdapiri ucxouri investiciis 

ganxorcielebas da ara ucxo bazrebze eqsportis gziT gasvlas. Tumca es 

Teoria ar xnis imas, Tu ratom irCeven kompaniebi investirebas erT qveyanaSi 

da ara meoreSi. 
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internaliziciis Teoria 

internalizaciis Teoriis safuZvlebi jer kidev XX sakunis pirvel 

naxevarSi gaxda aqtualuri (mag.: Coase, 1937; Buckley and Casson, 1976; Dunning, 1977). 

internalizacia ucxo bazarze gasvlisa da saqonlis eqsportiT gatanas Soris 

arsebul mogebazea damokidebuli, sadac mas Semdegi upiratesobebi axasiaTebs: 

a) kvlevisa da molaparakebebisTvis gankuTvnili saxsrebis ekonomia; 

b) darRveul kontraqtebze gasawevi saxsrebis ekonomia; 

g) ucxo qveynis saxelmwifos Carevis Tavidan acileba (kvotebi, tarifebi 

da sxv); 

d) xarisxis kontrolis meti SesaZlebloba da, Sedegad, ufro kmayofili 

momxmarebeli; 

e) droiTi lagebisgan Tavis daRweva. 

pirdapiri ucxouri investiciebis gziT internalizaciis upiratesobis 

gamoyeneba, rogorc wesi, manamdea aqtualuri, sanam miRebuli zRvruli mogeba 

ar gautoldeba am qmedebiT gamowveul zRvrul danaxarjebs. Sesabamisad, 

intrnalizacias aqvs qveda da zeda zRvrebi, romelic investorTa 

dainteresebas gamoxatavs. 

miuxedavad internalizaciis Teoris TvalnaTeli maxasiaTeblebisa, Tu 

ratom axdeneb tnk-ebi axal bazrebze gasvlas swored pirdapiri ucxouri 

investiciebis da ara sxva gziT, rugmanis Tanaxmad, (Rugman, 1980) 

internalizaciis hipoTeza imdenad martivia, rom mas araviTari empiriuli 

Semadgeneli ar gaaCnia. Tumca, meore mxriv, internalizaciis Teoria erT-erT 

safuZvlad daedo aranakleb cnobili mecnieris - j. daningis (Dunning, 1977, 

1979) mier SemuSavebil ekleqtikur paradigmas, sadac internalizacia, 

mflobelobisa da adgilmdebareobis TeoriebTan erTad pirdapiri ucxouri 

inevsticiebis ganxorcieleba / arganxorcielebis ganmsazRvreli mTavari 

elementia. 
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adgilmdebareobis Teoria 

adgilmdebareobis Teoria gvauwyebs, rom pirdapiri ucxouri investiciis 

ganxorcieleba, rig SemTxvevebSi, SesaZloa, gamowveuli iyos warmoebis 

garkveuli faqtorebis gadaadgilebis SeuZleblobiT. am TeoriiT, SesaZloa 

aixsnas pirdapiri ucxouri investiciebis ganxorcielebis motivebi navTobiTa 

da aseve turistulad mdidar qveynebsa Tu regionebSi. maT Soris, iafi samuSao 

ZaliT mdidar indoeTsa, Tu CineTSi da sxva.  

adgilmdebareobis Teoriis erT-erTi yvelaze mniSvnelovani momenti 

swored iafi samuSao Zalis gamoyenebis gziT danaxarjebis minimizaciisa da 

mogebis maqsimizaciis SesaZleblobebs usvams xazs. Tumca aqve SeiZleba iTqvas, 

rom adglmdebareobis upiratesobaSi, iaf samuSao ZalasTan erTad, SesaZloa, 

mniSvnelovani adgili ekavos geografiul mdebareobasac, mag.: investors misi 

biznesis saWiroebidan gamomdinare, SesaZloa, qarxnis zRvispiras, portTan 

axlo regionSi aSeneba ainteresebdes, raTa umokles vadebsa da danaxarjebiT 

ganaxorcielos mis mier warmoebuli produqciis eqsportireba.  

goldbergis (Goldberg, 1972) da kulemis (Culem, 1988) Tanaxmad, sxva Tanabar 

pirobebSi, ucxour bazarze xelfasebis zrda negatiur gavlenas iqoniebs 

pirdapiri ucxouri investiciebis ganxorcielebaze. Tumca, meore mxriv, 

adgilobriv bazarze xelfasebis zrda, Sesaloa, adgilobrivi firmebisTvis 

axal bazrebze pirdapiri ucxouri investiciebis gziT gasvlis motivatori 

gaxdes, rac aranakleb mniSvnelovania da adgilobriv mwarmoeblebs zrdis 

saSualebas aZlevs, maTi upiratesobebis ucxour bazarze gamoyenebis gziT.  

 

OLI paradigma (ekleqtikuri modeli) 

j. daningis mier 1981 wels SemuSavebuli ekleqtikuri modeli, Sesabamisi 

dargis alternatiul Teoriebze dafunebuli naSromebis gaerTianebiT, axali 

Teoriis Seqmnas isaxavda miznad. kerZod, daningma misi kolegebis peter 

bukleis (BUCKLEY, P. J. & CASTRO, F.B, 1988) da mark kassonis mier 1976 wels 

Seqmnili internalizaciis Teoriaze daydnobiT, SeimuSava Tavisi Teoria, 
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romelic dRes ekleqtikuri paradigmis saxelwodebiTaa cnobili (Dunning, 1980, 

1981, 1988).  

daningis mier SemoTavazebuli da saerTaSorisod aRarebuli eleqtikuri 

paradigma, romelsac sxvagvarad OLI-s paradigmasac uwodeben, sami faqtorisgan 

Sedgeba: 1. adgilmdebareobis; 2, mflobelobis da 3. internalizaciis 

upiratesobebi. paradigmis Tanaxmad, kompanias unda amoZravebdes motivi, 

ganaxorcielos investicia axal bazarze da ara - Semoifarglos Tavisi 

produqciis eqsportiT da es motivi, ra Tqma unda, mogebis maqsimizaciaa. 

mflobelobis upiratesoba SesaZloa, or nawilad daiyos: a) 

aramaterialuri aqtivebis mflobelobis upiratesoba (mag.: Tanamedrove 

teqnologiebi) da b) komplementaruli aqtivebis mflobelobiT miRweuli 

upiratesoba, romelic xels uwyobs trans sasazRvro aqtiurobebs (mag.: 

marketinguli da menejeruli unarebi).  

adgilmdebareobis upiratesoba gulisxmobs, rom kompanias maqsimaluri 

mogebis misaRebadaxal bazrebze gasvla esaWiroeba. sxva sityvebiT rom vTqvaT, 

kompanias aqvs is resursi, riTac is „daipyrobs“ ucxour bazars da iqneba iq 

konkurentunariani. amavdroulad, axal bazarze gasvla mocemul kompanias 

SesaZloa ainteresebdes ara aucileblad im bazris aTvisebis, aramed zedmeti 

daanaxarjebis Tavidan acilebis mizniTac, risi ZiriTadi ganmsazRvrelic, 

rogorc wesi, iafi samuSao Zalaa. 

zemoT Cven ukve vaxseneT sxvaoba horizontalur (investoris mier 

recipient qveyanaSi saxsrebis dabandebas msgavsi an igive tipis produqciis 

sawarmoeblad, romelsac is samSobloSi awarmoebs) da vertikalur 

(danaxarjebis minimizebis mizniT warmoebis garkveuli nawilis sazRvargareT 

gatana) pirdapir ucxour investiciebs Soris. brainardis (Brainard, S, 1997) 

Tanaxmad, investirebis horizontaluri motivi sxva araferia, Tu ara 

„siaxlovis koncentraciis kompromisi“, sxva sityvebiT rom vTqvaT, 

sazRvargareT qarxnis aSeneba amcirebs savaWro danaxarjebs da, Sesabamisad, 

sagareo bazarTan siaxlovis upiratesobas ganapirobebs. Tumca amasobaSi 

ikargeba firmis saSinao warmoebis koncentraciidan mosalodneli 
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upiratesoba. davuSvaT, rom - π* (t*) saoperacio sargebels aRniSnavs, sadac 

yovel erTeulze savaWro danaxarji aris - t*, romelic SesaZloa moicavdes, 

rogorc tafifebs, aseve - transportirebis danaxarjebs. Sesabamisad firmis 

saoperacio mogeba klebulobs t* doziT: maRali savaWro danaxarjebi amcirebs 

saoperacio mogebas. sazRvargareT sawarmos gaxsna am problemas martivad 

agvarebs da savaWro danaxarjebis minimizebiT zrdis saoperacio mogebis 

maCvenebels π* (0). Tumca, am SemTxvevaSi, saWiro xdeba fiqsirebuli (f) 

danaxarjis gaweva. radganac savaWro danaxarjebis fasi cvalebadia, sxvaoba 

pirdapiri ucxouri investiciebidan mTlian mogebasa (    ) da eqsportirebas 

(    ) Soris, iqneba: 

 

aRniSnuli formula naTlad migvaniSnebs, rom pirdapiri ucxouri 

investiciebis ganxorcielebis motivacia saeqsporto danaxarjebis zrdasTan 

erTad matulobs da piriqiT. 

meore mxriv, vertikaluri pirdapiri ucxouri investiciebi sul sxva 

niSnan-TvisebebiT xasiaTdeba. Tu, firma adgilobrivi bazrze axdens warmoebis 

mTliani ciklis awyobas, maSin - c danaxarjebi ar iarsebebs. Tumca gaCndeba 

axali danaxarji - adgilobrivi xelfasebis done (w), Sesabamisad (    ) toli 

iqneba - π (w)-ს. xolo, Tu kompania garkveuli mizezebis gamo pirdapiri 

ucxouri investiciebis ganxorcielebas amjobinebs, maSin danaxarjebi, 

romelic horizontaluri investiciisTvis iyo damaxasiaTebeli aqac unda iqnes 

gaTvaliswinebuli. Sedegad, vertikaluri integraciisas kompaniis saoperacio 

mogeba gautoldeba - π (w*+t), sadac w* pirdapiri ucxouri investiciebis 

mimRebi qveynis xelfasebia. am SemTxvevaSi, pirdapiri ucxouri investiciebis 

ganxorcielebis albaToba iqneba: 

 
sadac: 
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mecnieruli dakvirvebebi ver iZleva calsaxa pasuxs, investiciis romeli 

saxeoba (horizontaluri, Tu vertikaluri) ufro mizanSewonilia, radganac 

yvelaferi konkretul SemTxvevazea damokidebuli da SesaZloa, sulac irib 

mizezebs ukavSirdebodes, razec metyvelbs is faqti, rom investiciebi msgavsi 

xelfasebis mqone ekonomikebs Sorisac xorcieldeba. brainardis (Brainard S., 

1997) da markusenis (Markusen J., 2002) Tanaxmad, horizontaluri investiciis 

motivi ufro ukeT xsnis pirdapiri ucxouri investiciebis ganxorcielebis 

motivs. iafles (Yeaple S., 2003) empirikuli kvlevis Tanaxmad ki, orive motivi 

mniSvnelovania.  

internalizaciis upiratesoba, romelic daningis mier pirvelad 

warmodgenil iqna 1975 wels, xnis firmis im SesaZleblobebs, romelic 

dakavSirebulia mflobelobis upiratesobisa da axal bazarze xelsayreli 

pirobebis miRwevis kombinaciasTan. Tu firmas wina or upiratesobasTan erTad 

aqvs internalizaciis upiratesobac, es imis mauwyebelia, rom organizacia 

didi albaTobiT swored pirdapiri ucxouri investiciebis ganaxorcielebs. 

 zemoxsenebuli samive upiratesobis mizanSewoniloba konkretuli 

kompaniisaTvis maSin dgeba, rodesac is axal bazrebze gasvlas apirebs. 

daningis mixedviT, Tu kompanias gaaCnia mflobelobis upiratesoba maSin mas 

SeuZlia mimarTos rogorc licenziis gacemas, aseve, Tavisi produqciis 

eqsportirebas, agreTve, pirdapiri ucxouri investiciebis ganxorcielebasac 

axal bazarze; Tumca kompaniis mier axal bazarze internalizaciis 

upiratesobis flobis dros, mizanSewonilia pirdapiri ucxouri investiciebis 

eqsportireba da ara - licenziis gacema; xolo Tu kompanias adgilmdebareobis 

upiratesoba uwyobs xels, maSin yvelaze gonivruli nabiji, swored pirdapiri 

ucxouri investiciebis ganxorcieleba iqneba (ix. cxrili #1.2). 
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cxrili #1.2 

bazarze Sesvlis forma da Sesabamisi upiratesobis kategoriebi 

 
upiratesobis kategoria 

mflobelobis  internalizaciis  adgilmdebareobis  

bazarze 

Sesvlis 

forma 

licenzia diax ara ara 

eqsporti diax diax ara 

pirdapiri 

ucxouri 

investiciebi 

diax diax diax 

wyaro: daningi (1981 w) 

 

ekleqtikuri Teoriis Tanaxmad, dasawyisSi tnk-ebi Zlier mflobelobiT 

upiratesobas qmnian sakuTar ekonomikaSi da Semdeg adgilmdebareobis 

upiratesobis gaTvaliswinebiT iyeneben mas sazRvargareT. ekleqtikuri 

modelisagan gansxvavebiT, internalizaciis Teoria ZiriTadad xsnis bazarze 

Sesvlis reJims, kerZod: internalizaciis Teoria ar iTvaliswinebs 

sazogadoebrivi sikeTis eqsternalizacias, romlis drosac pirdapiri 

ucxouri investiciebis magivrad gamoiyeneba licenzireba, aliansi an 

erToblivi sawarmoebis Seqmna. daningis Tanaxmad, ki mflobelobis da 

internalizaciis upiratesobebs Soris didi kavSiria da internalizacia 

mxolod mas Semdeg xdeba, rac mflobelobis upiratesobaa mopovebuli (Rugman 

A., 2010). 

rugmanis (2010) Tanaxmad, ekleqtikuri modelis ZiriTadi minusi swored 

misi ekleqtikurobaa. gansakuTrebiT es aRiniSneba O uporatesobaSi, romelic 

efuZneba aramxolod aramaterialur qonebas (codna, brendi, organizaciis 

struqtura da sxv.), aramed bunebrivi simdidris maCveneblebsac (kapitali, 

kultura, sakanonmdeblo garemo, industriis struqtura da samuSao Zala da 

sxv.). O-s msgavsad L upiratesobac sakmaod farTo maCvenebelebs moicavs, esenia: 

bazris sidide, resursebi, infrastruqtura, ganaTleba da sxva.  
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1.2. pirdapiri ucxouri investiciebis globaluri tendenciebi 

 

istoriuli TvalsazrisiT, arcTu ise didi dro aris gasuli mas Semdeg 

rac mTavrobebma gaacnobieres investiciebis gadamwyveti mniSvneloba qveynis 

ekonomikuri ganviTarebisa da aRmSeneblobis procesSi (Papava V., 2013). 

mniSvnelovani nabijebi gadaidga, rogorc adgilobriv, aseve saerTaSoriso 

doneze investiciebis mozidvis politikis gasaumjobeseblad. gansakuTrebuli 

aqtiuroba SeiniSneba e.w. ganviTarebadi qveynebis rigebSi, romelTaTvisac 

pirdapiri ucxouri investiciebis sasicocxlo mniSvneloba aqvs da mzad arian 

saerTaSoriso organizaciebis mier wamoyenebuli pirobebic daakmayofilon 

(UNCTAD, 2012). 

90-ian wlebamde pirdapiri ucxouri investiciebis trendi arastabilurad 

viTardeboda. Tumca mas Semdeg igi niSvnelovnad gaizarda: $55 miliardidan 

1980-ian wlebSi, $220 miliardamde 1992 wlisaTvis. zrdis tendencia momavalSic 

gagrZelda (2000-2004 wlebSi mcire meryeobis miuxedavad) da 2007 wels Tavis 

istoriul maqsimums, TiTqmis $2 triliard dolars gauTanabrda. Tumca 

msoflio finansuri krizisis Sedegad pirdapirma ucxourma investiciebma 

msoflio masStabiT mniSvnelovnad iklo. 2008 wels 10%-iani vardna ganicada 

da 1,75 triliards gauTanabrda (UNCTAD, 2009). 2009 wlis vardna ki ufro didi 

aRmoCnda da globaluri pirdapiri ucxouri investiciebi $1,2 triliardian 

maCveneblamde daeca. 2010 da 2011 wlebSi aRmavlobis tendencia SeiniSneboda 

da 2009 welTan SedarebiT 2011 wels 30%-ze metiT imata - $1,7 triliardamde. 

Tumca 2012 wels wina welTan SedarebiT, 18%-iT daeca kvlav da $1,35 

triliardi dolaris niSnulamde mivida (ix diagrama #1.2). amasTan 

mosalodnelia, rom 2016 wlisaTvis ganviTarebuli qveynebi kvlav daibruneben 

liderul poziciebs yvelaze meti pirdapiri ucxouri investiciebis mozidvis 

kuTxiT da globaluri investiciebis 52%-s moizidaven (UNCTAD, 2012, 2013, 2014). 
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diagrama #1.2 

pirdapiri ucxouri investiciebis nakadebis dinamika da molodini  

(1995-2016 ww) (mlrd $) 

 

wyaro: UNCTAD, 2014 w. gv. XIII 

 

2013 wlis monacemebiT globalurma ucxourma investiciebma kvlav zrdis 

tendencia aCvena da $1,45 triliards miaRwia (9%-iani zrda wina welTan 

SedarebiT). UNCTAD-is Tanaxmad, ki 2014 ki $1,6 trlionamde gaizrda. 2015 

wlisTvis navaraudevia $1,7trln xolo 2016 wlisTvis ki es maCvenebeli $1,8 

triliardamde gaizrdeba. amavdroulad, pirdapiri ucxouri investiciebis 

mniSvnelovani zrda swored ganviTarebad qveynebSia mosalodneli. saidanac, 

savaraudod saqarTveloc miiRebs Tavis wil ucxour investiciebs (UNCDAT, 

2008, 2014). 

aRsaniSnavia, rom bolo wlebis monacemebiT, msoflio masStabiT 

pirdapiri ucxouri investiciebi ufro metad ganviTarebad qveynebSi miedineba, 

vidre - ganviTarebulebSi, rogorc es XX saukunisTvis iyo damaxasiaTebeli. 

2013 wlis monacemebiT, ganviTarebul qveynebSi პირდაპირმა უცხოურმა 

ინვესტიციებმა wina welTan SedarebiT, 9%-iT moimata da $455 miliardi Seadgina 
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(globaluri pirdapiri ucxouri investiciebis 39%), maSin, rodesac 

ganviTarebad qveynebSi am maCvenebelma $778 miliardi Seadgina (globaluri 

pirdapiri ucxouri investiciebis 54%), romlis udidesi nawili ($426 mlrd) 

ganviTarebad aziaSi iyris Tavs, ZiriTadad ki CineTSi ($124 miliardi 2013 

wels). danarCeni $108 miliardi (globaluri pirdapiri ucxouri investiciebis 

7%) ki gardamavali ekonomikis qveynebSi daileqa (ixileT cxrili #1.3).  

 

cxrili #1.3 

pirdapiri ucxouri investiciebi importi regionebis mixedviT,  

2011-2013 ww ($ mlrd) 

 absolutur maCveneblebSi procentul maCveneblebSi 

 2011 w. 2012 w. 2013 წ. 2011 წ. 2012 წ. 2013 წ. 

msoflio 1700 1330 1452 100 100 100 

ganviTarebuli ek. 880 517 566 51,8 38,8 39 

evrokavSiri 490 216 246 28,8 16,2 17 

Crd. amerika 263 204 250 15,5 15,3 17,2 

ganviTarebadi ek. 725 729 778 42,6 54,8 53,6 

afrika 48 55 57 2,8 4,1 3,9 

azia 431 415 426 25,3 31,2 29,4 

laTinuri amerika 244 256 292 14,3 19,2 20,1 

okeaneTi 2 3 3 0,1 0,2 0,2 

gardamavali ek. 95 84 106 5,6 6,3 7,4 

wyaro: UNCTAD, 2014. 

 

meore mxriv, izrdeba ganviTarebadi da gardamavali ekonomikis 

qveynebidan ganxorcielebuli investiciebis wili globalur investiciebSi da 

axal istoriul maqsimumebs aRwevs: 2013 wels maT erToblivad $553 miliardis 

pirdapiri ucxouri investiciebi ganaxorcieles, anu mTliani eqsportirebuli 

globaluri pirdapiri ucxouri investiciebis 39 procenti, rac mniSvnelovani 
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zrdaa. 1999 wlis 7%-iani maCvenebels samjer da ufro metad aRemateba 

(UNCTAD 2001, 2014). Sesabamisad, klebulobs ganviTarebuli qveynebis mier 

ganxorcielebuli wilic globalur maCvenebelSi da 1999 wlis 93-dan 2013 

wels 61 procentmdea Semcirebuli.  

zemoaRniSnuli cxadyofs, rom ganviTarebadi da gardamavali ekonomikis 

qveynebma bolo aTwleulSi sagrZnoblad moikides fexi globaluri pirdapiri 

ucxouri investiciebis ruqaze. am trendis gagrZelebis SemTxvevaSi SesaZloa 

ganviTarebadma da gardamavali ekonomikis qveynebma ganviTarebulebs gauswron.  

paralelurad ki, ganviTarebuli qveynebis mier eqsportirebuli 

pirdapiri ucxouri investiciebis dominireba klebulobs da 2011 dan 2013 

wlamde, Sesabamisad 71 procentdan 60.8 procentmde ecema, rac Ziridad 

evrokavSiridan ganxorcielebuli pirdapiri ucxouri investiciebis klebas 

ukavSirdeba ($34.2-dan $17,8 miliardamde) (ix. dxrili #1.4). 

 

cxrili #1.4 

pirdapiri ucxouri investiciebis eqsporti regionebis mixedviT,  

2011-2013 ww ($ mlrd) 

 absolutur aCveneblebSi procentul maCveneblebSi 

 2011 w. 2012 w. 2013 w. 2011 w. 2012 w. 2013 w. 

msoflio 1 712 1 347 1 411 100 100 100 

ganviTarebuli ek. 1 215 853 857 71 63,3 60,8 

evrokavSiri 585 238 250 34,2 17,7 17,8 

Crd. amerika 439 422 381 25,6 31,4 27,0 

ganviTarebadi ek. 423 440 454 24,7 32,7 32,2 

afrika 7 12 12 0,4 0,9 0,9 

azia 304 302 326 17,8 22,4 23,1 

laTinuri amerika 111 124 115 6,5 9,2 8,1 

okeaneTi 1 2 1 0,1 0,1 0,1 

gardamavali ek. 73 54 99 4,3 4,0 7,0 

wyaro: UNCTAD, gv. XIV 
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qveynebis WrilSi yvelaze meti pirdapiri ucxouri investiciebis rogorc 

eqsportiori, aseve importiori - amerikis SeerTebuli Statebia, mxolod 2013 

wels am qveyanam miiRo da gasca pirdapiri ucxouri investiciebis 

kolosaluri odenoba - $526 mlrd, meore adgilze CineTia - $225 miliardiT, 

mesame sapatio adgilze ki ruseTi - $174 miliardiT (ix. cxrili #1.5).  

 

cxrili #1.5 

pirdapiri ucxouri investiciebis importi da eqsporti msoflioSi ($ mlrd) 

pirdapiri ucxouri investiciebis 

importi 2012-2013 ww 

pirdapiri ucxouri investiciebis 

eqsporti 2012-2013 ww 

qveyana 2012 w 2013 w qveyana 2012 w 2013 w 

aSS 161 188 aSS 367 338 

CineTi* 121 124 iaponia 123 136 

ruseTi* 51 79 CineTi* 88 101 

hong-kongi* 75 77 ruseTi* 49 95 

brazilia* 65 64 hong-kongi * 88 92 

singapuri* 61 64 Sveicaria 45 60 

kanada 43 62 germania 80 58 

avstralia 56 50 kanada 55 43 

espaneTi 26 39 holandia 0 37 

meqsika* 18 38 SvedeTi 29 33 

* ganviTarebadi qveynebi 

wyaro: UNCTAD, 2014 w. gv. XV. 

 

niSandoblivia, rom 2013 wels, wina welTan SedarebiT pirdapiri 

ucxouri investiciebi importi saukeTeso aTeulis TiTqmis yvela yvela 

qveyanaSi gaizarda, garda braziliisa da avstraliisa. xolo eqsportis 

WrilSi ki samma: aSS-m, germaniam da kanadam Seamcires TavianTi pirdapiri 

ucxouri investiciebi danarCen msoflioSi. darCenilma Svidma qveyanam ki, 

piriqiT - gaaaqtiura misi sazRvargareTuli sainvesticio bazrebi. amasTan, 
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mcirdeba investiciebi mompovebel mrewvelobaSi yvelaze Rarib qveynebSic ki 

da is adgils uTmobs warmoebisa da momsaxurebis seqtorebs (UNCTAD 2013). 

agreTve, aRniSvnis Rirsia is faqti, rom ruseTis mier ukrainis 

winaaRmdeg ganxorcielebuli agresiisa da dasavleTidan Sesabamisi 

„sanqciebis“ dawesebis miuxedavad, 2013 welTan SedarebiT, ruseTis mier 

miRebulma pirdapirma ucxourma investiciebma 2014 wels, TiTqmis 60 procentiT 

moimata ($51 miliardidan $79 miliardamde). rac aSkarad miuTiTebs imaze, rom 

miuxedavad politikur WrilSi yvelanairi dabrkolebebisa, ekonomikurad 

ruseTi danarCeni msofliosTvis metad aqtualuria. meore mxriv, ruseTidan 

sazRvargareT eqsportirebuli investiciebis uprecedento zrda - $49 

miliardidan $95 miliardamde (94%-iani zrda), ruseTSi ekonomikuri 

aRmavlobis da rusi biznesmenebis mier axali bazrebis aTvisebis wyurvilze 

miuTiTebs, rac, Tavis mxriv, ori mizeziT SeiZleba aixsnas: 1. adgilobrivi 

kompaniebis ekonomikuri gaZlierebiT da 2. wnexiT, romelic rus biznesmenebze 

xorcieldeba da maTi surviliT - gaeqcnen am realobas, sxvagan scadon bedi. 

mTlianobaSi, UNCTAD-is mier sainvesticio politikis WrilSi 

ganxorcielebuli dakvirvebebis Tanaxmad, msoflio masStabiT 2000-dan 2013 

wlamde mniSvnelovnad aris Secvlili saxelmwifoebis / ekonomikebis 

damokidebuleba sainvesticio politikis mimarT. kerZod, sxvadasxva 

qveynebis/ekonomikebis mier adgilobrivi sainvesticio politikis 2000 wlis 

94%-iani liberalizmi (Sesabamisad, 6%-iani regulacia/SezRudva) 2013 wels 

Semcirebulia 73 procentmde, rac saerTo jamSi, investiciebisadmi 

gamkacrebul, magram kvlav megobrul damokidebulebas gamoxatavs.  
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Tavi 2. pirdapiri ucxouri inevstciebis gavlena recipienti qveynis 

ekonomikaze 

 

2.1. pirdapiri ucxouri investiciebis gavlena saqarTvelos ekonomikaze 

 

 globalizaciis Tanamedrove pirobebSi saqarTvelosTvis (da aramxolod 

saqarTvelosTvis) pirdapiri ucxouri investiciebis mozidva sasicocxlo 

aucileblobas warmoadgens. istoriuli TvalsazrisiT, arcTu ise didi dro 

gavida mas Semdeg, rac mTavrobebma gaanalizes pirdapiri ucxouri 

investiciebis roli da gadamwyveti mniSvneloba qveynis ekonomikuri 

ganviTarebis WrilSi. es gamowveva gansakuTrebiT ganviTarebadma qveynebma 

aitaces (UNCTAD, 2012, 2013), radganac swored am tipis qveynebSia minimalur 

doneze Sida danazogebi, romelic investiciuri SimSilis dakmayofilebas ver 

uzrunvelyofs. ufro metic, zogierTi ganviTarebadi qveynebi, (mag.: 

saqarTvelo) investiciuri SimSilis mosaklavad, calke aRebul teritoriebze 

biznesmenebisTvis damatebiTi SeRavaTebis dawesebas cdilobs (mag.: Tavisufali 

ekonomikuri zonis daarsebis gziT), rac, saboloo jamSi, mxolod am 

teritoriaze investiciebis akumulirebas, mTel qveyanaSi ki investiciuri 

SimSilis kidev ufro gaiZlierebas uwyobs xels (papava v. 2007). 

 miuxedavad imisa, sWirdeba Tu ara romelime qveyanas (saubaria 

ganviTarebad qveynebze), konkretul momentSi, garkveuli finansuri daxmareba 

(pirdapiri ucxouri investiciebis saxiT), rogorc wesi, isini advilad 

Tanxmdebian sxvadasxva saerTaSoriso organizaciebisagan garkveuli 

„daxmarebis“ miRebas (es SesaZloa iyos sesxic), radganac am fulad saxsrebs, 

„paketSi“, rogorc wesi, Tavad fulad resursze bevrad mniSvnelovani 

materialuri da aramaterialuri aqtivebi mohyveba. kerZod: codna da 

Tanamedrove teqnologiebi.  

 saerTaSoriso organizaciebze ufro xSirad ki teqnologiur siaxleebs 

ama Tu im qveyanaSi - transnacionaluri korporaciebi nergaven, romlebic, 

amave dros, ganviTarebad qveynebSi pirdapiri ucxouri investiciebis erT-erTi 



41 
 

yvelaze didi importiorebi arian. maT SeswevT unari da SesaZlebloba, axali 

teqnologiebis da inovaciebis, agreTve maRalkvalificiuri kadrebisa da 

saerTaSoriso bazrebze gamyarebuli poziciebis xarjze gazardon 

mwarmoebluroba da waaxalison qveynis ekonomikuri zrda. 

investiciebidan gansakuTrebiT mniSvnelovania: pirdapiri ucxouri 

investiciebi (ra Tqma unda, maT moculobasTan erTad), radganac didwilad, 

swored isini ganapirobeben qveynis ekonomikur ganviTarebas grZelvadian 

aspeqtSi. gansakuTrebiT ki maSin, rodesac qveynis ekonomikuri siZliere da 

sabanko sistema jer kidev ar aris Camoyalibebuli iseT doneze, rom 

ekonomikis stabilurad da iafi sesxebiT momarageba SeZlos.  

 l. koleni, m. martensi da j. svineri aRniSnaven, rom pirdapir ucxour 

investiciebsa da adamianur ganviTarebas Soris mWidro urTierTkavSiria (De 

Schutter O., Swinnen J., Wouters J, 2012). cnobili Svedi ekonomisti m. blomstormi 

(Blomstrom & Kokko, 1998) amtkicebs, rom pirdapiri ucxouri investiciebi 

gansakuTrebiT sasargebloa ganviTarebadi qveynebisaTvis. maT uCndebaT 

SesaZlebloba, msoflio bazarze konkurentunariani produqciiT warmoCndnen. 

 kopuria-foremanis (Kapuria-Foreman, 2009) azriT, qveynis sainvesticio 

momxiblvlelobas da investiciebis odenobis zrdas mravali faqtori 

ganapirobebs, maT Soris aRsaniSnavia: kerZo sakuTrebis dacva, samTavrobo 

Carevis Semcireba da kapitalis SemodinebisaTvis barierebis moxsna (aRniSnul 

punqts Cven vewinaaRmdegebiT, radganac arc saqarTvelosTvis da arc 

msoflios sxva qveynisTvis ar SeiZleba mizanSewonilad CaiTvalos „nebismieri 

kapitalis“ mozidva, piriqiT „investiciurma sixarbem“ momavalSi, SesaZloa, 

ufro met negativTan migviyvanos, vidre pozitivTan. mag.: kompania „trameqsis“ 

SemTxveva saqarTveloSi).1 

                                                           
1 კომპანია „ტრამექსი“ საქართველოში 1991 წელს დაარსდა და ნავთობისა და გაზის გადამუშავების 

ექსკლუზიური უფლება მოიპოვა. თუმცა, 1996 წელს ედუარდ შევარდნაძის განკარგულებით, „ნავთობისა და 

გაზის კორპორაციის“ შექმნის შემდგომ „ტრამექსს“ ეს უფლება ჩამოერთვა. ამის შემდეგ „ტრამექსმა“ 

დაკარგული უფლებების აღდგენის მოთხოვნით საარბიტრაჟო სასამართლოს მიმართა. ბიზნესმენებმა 

პროცესი მოიგეს და საქართველოს მთავრობას მათთვის 98 მილიონი დოლარის გადახდა დაეკისრა. 

საერთაშორისო სკანდალში კი ეს საქმე მას შემდეგ გადაიზარდა რაც საქართველოს მთავრობამ ებრაელი 
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 1997-2010 wlebze dakvirvebiT Turqma ekonomistebma: guersoim da 

qalionCum (Gursoy F., Kalyoncu H, 2012) saqarTveloSi pirdapiri ucxouri 

investiciebisa da mTliani Siga produqtis zrdas Soris kavSiri gamoikvlies 

da dadgines, rom sxva ganviTarebadi qveynebis msgavsad, pirdapiri ucxouri 

investiciebis Semodineba da mTliani Siga produqtis zrda saqarTveloSic 

mWidro kavSirSia. 

 pirdapiri ucxouri investiciebis Semodinebasa da mTlian Siga produqts 

Soris ukukavSiris axsnas cdilobdnen prakaS lungani da asaf razinic 

(Loungani P., Razin A, 2011), kerZod: 

 1. pirvel rigSi, pirdapiri ucxouri investiciebis saSualebiT 

xorcieldeba teqnologiebis Semodineba. adgilobriv bazarze konkurenciis 

gamZafrebis gziT saqonlis xarisxis amaRleba (Tumca SesaZloa, adgilobrivi 

mcire mewarmeebi dazaraldnen); 

 2. pirdapiri ucxouri investiciebis Tan sdevs axali midgomebi 

organizaciisa da kadrebis marTvaSi, rac amaRlebs adgilobrivi samuSao 

Zalis kvalifikaciasa da gamocdilebas; 

 3. pirdapiri ucxouri investiciebis zrdiT gamowveuli 

(korporaciuli) mogebis zrda qveyanaSi iwvevs sagadasaxado Semosavlebis 

zrdasac (Tumca, ara maSin, rodesac tnk-ebi mcire biznesis „ganadgurebiT“ 

ikaveben bazarze maT kuTvnil adgils). 

 Cveni azriT, miuxedavad TvalnaTeli dadebiTi Sedegebisa, pirdapiri 

ucxouri investiciebis negatiuri Sedegebis motanac SeuZlia, gansakuTrebiT 

ganviTarebad qveynebSi, magaliTad: didi investiciis xarjze mcire da saSualo 

biznesis dazaraleba. Tumca bazris sicarielidan gamomdinare, am etapze 

saqarTvelos aseTi saSiSroeba ar emuqreba da arc momaval aTwleulSia 

mosalodneli,  

 pirdapiri ucxouri investiciebisa da ekonomikur zrdas Soris dadebiT 

efeqtze Tavis kvlevebSi yuradRebas amaxvilebs l. krkoskac (Krkoska L., 2001), 

romelic 25 gardamavali ekonomikis mqone qveynas 1989-2000 wlebSi akvirdeboda. 
                                                                                                                                                                                                         
ბიზნესმენები ქართველი მაღალჩინოსნებისთვის 7 მლნ დოლარის ქრთამის შეთავაზებაში დაადანაშაულა და 

დააპატიმრა. 
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misi TqmiT, Tavis kvlevaSi moxvedril qveynebs pirdapiri ucxouri 

investiciebis zrda stimuls aZlevda kapitalis dasagroveblad, agreTve 

ekonomikuri vardnis periodSi xels uwyobda maT ekonomikur zrdas. 

 igive daskvnas iZleva bengoa da sanCes-roblesis mier 1970-1999 wlebSi 

laTinuri amerikis 18 qveyanaSi Catarebuli empiriuli kvlevac, romlis 

Tanaxmadac pirdapiri ucxouri investiciebis zrda dadebiTad aisaxa am 

qveynebis mosaxleobis Semosavlebis zrdaze (Bengoa M, Sanchez-Robles B, 2003). 

 saerTo jamSi, SeiZleba iTqvas, rom investiciebidan miRebul dadebiT 

efeqtebs Soris yvelaze TvalsaCino elementebad pirdapiri ucxouri 

investiciebis Semdegi Tanmdevi dadebiTi efeqtebi SegviZlia miviCnioT: 

teqnologiuri gadaiaraReba (maT Soris nouhau-s gamoyeneba); dasaqmebis 

maCveneblis gaumjobeseba; ekonomikuri zrda; adgilobrivi monopoliebis 

(aseTis arsebobis SemTxvevaSi) mospoba; saqonlisa da momsaxurebis SedarebiT 

farTo arCevani da a.S. 

 saqarTvelos magaliTze rTulia saubari (statistikis uqonlobis gamo) 

imaze, Tu ramdenad gaizarda teqnologiuri da inovaciuri sfero, miT umetes 

maSin, rodesac msoflio konkurentunarianobis indeqsis, inovaciebis 

maCveneblis mixedviT, saqarTvelo mxolod 126-e adgilzea gamokvleul 148 

qveyanas Soris (2013 w). Tumca SeiZleba aRiniSnos, rom iseTi dargi, rogoricaa 

satelekomunikacio sfero, swored teqnologiur siaxleebzea dafuZnebuli da 

sakmaod warmatebulia. miuxedavad amisa, yovelwliuri Semomavali pirdapiri 

ucxouri investiciebis struqturaSi is mainc umniSvnelo adgils ikavebs 

(detalurad ix. momdevno TavebSi). 

 aRsaniSnavia, rom pirdapiri ucxouri investiciebis ganxorcielebis 

motivebidan da SesaZlo Sedegebidan gamomdinare, mecnierebi pirdapiri 

ucxouri investiciebisTvis damaxasiaTebel ori tipis efeqts gamoyofen, 

kerZod: SemTxvevas, rodesac ucxouri investorebi pirdapiri ucxouri 

investiciebis ama, Tu im qveyanaSi axorcieleben, Semdgom qiraoben adgilobriv 

kadrebs da aswavlian maT axali teqnologiebis, marketinguli teqnikisa da a.S. 

gamoyenebas - horizontaluri gadadenis efeqti ewodeba (Horizontal Spillover Effects). 
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am efeqtis miReba, rogorc wesi, beneficiari qveynis mTavrobis erT-erTi 

mTavari mizania, Tumca horizontaluri gadadenis efeqti, SesaZlebelia, 

rogorc dadebiTi, aseve uaryofiTic iyos (Konings, J, 1999). koningis mier 

bulgareTSi, rumineTsa da poloneTSi Catarebul kvlevebSi naTlad Cans, rom 

Tu pirveli ori qveynisaTvis investiciebis mozidvam dadebiTi horizontaluri 

efeqti moitana, poloneTisTvis mas ukuSedegic ki hqonda. kerZod, adgilobrivi 

kompaniebis daxmarebisa da teqnologiuri difuziis nacvlad, warmoiSva 

umkacresi konkurencia, romlis safuZvelzec, mxolod uZlieresebi rCebodnen 

bazarze, rogorc wesi - didi kompaniebi. 

 horizontaluri gadadenisgan gansxavebiT, vertikaluri gadadenis efeqti 

(Vertical Spillover Effects) ucxoeli investorebis mxridan adgilobrivebisaTvis 

upiratesobis gaziarebas ki ar gulisxmobs, aramed igi ekonomikis erTi dargis 

ganviTarebiT sxva dargebis ganviTarebis waxalisebas moiazrebs.  

 javorCikis (Javorcik, B. S, 2004) mier litvaSi ganxorcielebuli kvlevis 

Tanaxmad, 1996-2000 wlebSi pirdapiri ucxouri investiciebi qveynis 

mwarmoeblurobis 85 procents 20-ze met seqtorSi faravda. misi dakvirvebiT, 

samSeneblo seqtorSi pirdapiri ucxouri investiciebis 4%-iani zrdas misi 

15%-iani zrda mohyva momaragebis seqtorSi. imave kvlevis Tanaxmad, Tu 

ucxouri kompaniebi adgilobriv bazarze Semodian ara adgilobrivi 

kompaniebis gavliT, aramed Tavad qmnian konkurentunarian sawarmoebs, didi 

albaTobiT vertikaluri gadadenis efeqti veRar miiRweva da, piriqiT, Sedegad 

miviRebT negatiur efeqts, romlis gamoc adgilobrivi kompaniebi araTu 

ixeireben, aramed izaraleben kidec.  

 amitom, adgilobrivi bazris da firmebis ganviTarebisaTvis kargi iqneba, 

Tu isini ucxouri gigantebis subkontraqtor firmebad Camoyalibdebian da ara 

maT konkurentebad (imis garkvevas, Tu zemoT mocemuli efeqtis romel tipTan 

gvaqvs saqme saqarTvelSi, momdevno TavebSi SevecdebiT). 

 mTlianobaSi ki, SesaZloa iTqvas rom pirdapir ucxour investiciebs 

saqarTvelosTvis da misi ekonomikis sxvadasxva dargebisTvis mravali 

dadebiTi efeqtis monatana SeuZlia, rogorc pirdapiri (vertikaluri 
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gadadenis efeqti), aseve arapirdapiri (horizontaluri gadadenis efeqti) gziT, 

miTumetes im pirobebSi, rodesac saqarTveloSi arsebuli adgilobrivi 

finansuri resursebi, sxvadasxva mizezebis gamo, ver umklavdeba adgilobrivi 

saintesticio „moTxovnilebebis da saWiroebebis“ dakmayofilebas. 

 saqarTveloSi Semodinebuli da saqarTvelodan gadinebuli pirdapiri 

ucxouri investiciebis maCveneblebidan gamomdinare, SeiZleba iTqvas, rom 

saqarTvelo jer kidev investiciebis neto importiori qveyanaa (ix. diagrama 

#2.1).2    

 

iagrama #2.1 

pirdapiri ucxouri investiciebis Semodineba da qarTulis gadineba ($ mln) 

 

wyaro: Sedgenilia avtoris mier, seb-is da msoflio bankis monacemebze dayrdnobiT 

 

 saqarTvelodan sazRvargareT pirdapiri ucxouri investiciebi yvelaze 

masStaburi moculobiT gadineba 2012 wels ganxorcielda, rac SeiZleba, rom 

qveyanaSi arastabiluri politikuri viTarebiT da qarTveli investorebis 

                                                           
2
 ნაშრომში გამოყენებული სტატისტიკური ინფორმაცია, თუ არ არის სპეციალური მითითება, საქართველოს 

მთავრობის ან/და მსოფლიო ბანკის ოფიციალური წყაროებიდანაა აღებული. 
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mxridan saxsrebis sazRvargareT (SedarebiT usafrTxo adgilas) dabandebis 

surviliT aixsnas. 

 mas Semdeg, rac saqarTvelodan sazRvargareT (oficialurad) 

ganxorcielebuli pirveli pirdapiri ucxouri investiciebi 1999 wels 

dafiqsirda, saqarTvelos yovelwliuri neto pirdapiri ucxouri investiciebi, 

maTi simciridan gamomdinare, TiTqmis igive iyo, rac saqarTveloSi 

ganxorcielebuli pirdapiri ucxouri investiciebi (ix. diagrama #2.2), Tumca 

aRsaniSnavia rom, bolo wlebis ganmavlobaSi saqarTvelodan sazRvargareT 

ganxorcielebuli pirdapiri ucxouri investiciebic (absolutur 

maCveneblebSi) 2000-iani wlebis dasawyisTan SedarebiT mravaljeraa gazrdili 

($1-dan $10 milionamde 2000-2004 wlebSi) da 2010 wlidan yovelwliurad $100 

milions aWarbebs (2011 w. - $147 mln; 2012 w. - $297 mln; 2013 w. - $113 mln). 

 

diagrama #2.2 

krebsiTi pirdapiri ucxouri investiciebis eqsporti  

saqarTvelodan sazRvargareT ($ mln)

 

wyaro: Sedgenilia avtoris mier, seb-is monacemebze dayrdnobiT 

 

 saerTo jamSi, 1999-2013 wlebis ganmavlobaSi saqarTvelodan gadinebulia 

$1,558 miliardis pirdapiri ucxouri investiciebi (seb). Tumca centraluri 
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dazvervis saagentos (aSS) Tanaxmad, 2013 wlis pirveli ianvrisaTvis 

saqarTvelos ufro naklebi - $1,359 mlrd pirdapiri ucxouri investiciebi aqvs 

ganxorcielebuli sazRvargareT (Tumca ar aris dakonkretebuli, romeli 

wlidan), riTac Sesabamis reitingSi msoflio masStabiT 77-e adgils ikavebs. 

seb-is 2013 wlis sruli monacemebis mixedviT ki, es maCvenebeli 

mniSvnelovnadaa gazrdili da $2,374 miliards Seadgens, rac saqarTveloSi 

Semodinebuli pirdapiri ucxouri investiciebis 1/5-ia. 

 ganvixiloT saqarTvelodan gadinebuli pirdapiri ucxouri investiciebis 

struqtura 2000-2013 wlebSi (1999 wlis monacemebi ar aris xelmisawvdomi). 

saboloo suraTi Semdegia: saaqcio kapitalSi investiciebma - $104.3 mln 

Seadgina; reinvestirebulma Semosavalma - $521,5 milions, xolo sxva kapitalSi 

investiciebma ki $190 milions miaRwia. rac Seexeba wlebis mixedviT Sesabamis 

komponentebSi sazRvargareT ganxorcielebul qarTul investiciebs, SegviZlia 

vTqvaT, rom garda „sxva kapitalSi“ ganxorcielebuli investiciebisa, isini 

danarCen komponentebSi - qaoturi struqturiT xasiaTdeboda (ix. cxrili #2.3). 

 

diagrama #2.3 

pirdapiri ucxouri investiciebis eqsporti wlebis mixedviT ($ mln) 

 

* moTxovnebi da valdebulebebi Svilobili kompaniisadmi 

wyaro: Sedgenilia avtoris mier, seb-is monacemebze dayrdnobiT 
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 aqve unda aRiniSnos, rom saqarTveloSi ucxoelebis mier 

reinvestirebuli kapitali, qarTvelebis mier sazRvargareT reinvestirebis 

suraTi absoluturad sapirispiroa da swored maSin matulobs (ixileT 

diagrama #2.4), rodesac saqarTveloSi arastabiluri viTareba ikidebda fexs 

(2008 da 2012 wlebi).  

  

diagrama #2.4 

pirdapiri ucxouri investiciebis importi wlebis mixedviT ($ mln) 

 

wyaro: Sedgenilia avtoris mier, seb-is monacemebze dayrdnobiT 

 

 detalurad ganvixiloT saqarTveloSi Semodinebuli pirdapiri ucxouri 

investiciebis struqtura. erovnuli bankis monacemebiT, am tipis investiciebis 

udidesi nawili saaqcio kapitalze modis da 1997 wlidan moyolebuli, 

sididiT yvelaze did wils ikavebda yovelTvis (piki 2008 wels - $1,1 mlrd). 

mocemuli viTareba, martivad aixsneba am wlebis ganmavlobaSi TiTqmis yvela 

did da saSualo organizaciaSi ucxoeli investorebis mier wilebis SeZenis 

garemoebiT. xSir SemTxvevaSi qarTveli mewileebi, politikuri viTarebidan 

gamomdinare, Tavad cdilobdnen TavianTi biznesi ucxoel mewileebze 

gadaeformebinaT, radganac ucxoelebs naklebad exeboda Camoyalibebuli 

politikuri wnexi. 
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  ucxoeli investorebis mozidvis naTeli magaliTa sabanko sfero, sadac 

dReisaTvis moRvawe 21 bankidan, TiToeulSi pirdapiri ucxouri investiciebia 

ganxorcielebuli da xSir SemTxvevaSi, qarTuli mxaris (oficialuri) 

wilobrivi monacemebi araTu sakontorolo paketiT, aramed minimaluri doziT 

Semoifargleba. 

 sididiT meore gaxlavT reinvestirebuli Semosavali, romlis masStabebi 

wlidan wlamde matulobs (piki 2007 wels - $840 mln). niSandoblivia agreTve, 

is faqti, rom reinvestirebuli kapitali pirdapiri ucxouri investiciebis 

sakmaod solidur nawils Seadgens. mag.: 2013 wels ganxorcielebuli 

erTmiliardiani uxouri investiciidan, 40% swored reinvestirebul 

Semosavalze modioda (ix diagrama #2.1). sxva sityvebiT rom vTqvaT, es ar iyo 

axali investiciebis mozidva sazRvargareTidan, aramed es gaxldaT ukve 

moZiebuli investorebis gadawyvetileba, saqarTveloSi maTi biznesis 

gafarToebis Sesaxeb. rasakvirvelia, ucxoeli biznesmenebis gadawyvetileba 

TavianTi saxsrebis reinvestirebis Sesaxeb, misasalmebelia da kidev ufro 

metad unda iqnes waxalisebuli mTavrobis mxridan. 

 

cxrili #2.1 

pirdapiri ucxouri investiciebis ganawileba wlebis mixedviT (mln $) 

 2008 2009 2010 2011 2012 2013 სულ 

pirdapiri ucxouri 

investiciebis saqarTveloSi  
1564 659 813 1048 911 1010 6005 

 saaqcio kapitali 1101 617 471 490 486 454 3619 

 reinvest. Semosavali 73 -52 227 350 145 399 1142 

 sxva kapitali 390 94 115 208 280 157 1244 

wyaro: Sedgenilia avtoris mier, seb-is monacemebze dayrdnobiT 

 

 aucilebelia, saqarTvelos mTavrobas pirdapiri ucxouri investiciebis 

mimarT Zlieri saxelmwifo politika hqondes, romlis farglebSic, is 

damatebiT axali saxsrebis mozidvas SeZlebs. aseTi tipis qmedeba sasicocxlo 
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mniSvnelobisaa da iseT umniSvnelovanes momentebs iTvaliswinebs, 

rogorebicaa: konkurenciis xelSewyoba (konkurenciis saagentos gaaqtiurebis 

gziT), axali kontaqtebis Camoyalibeba (mag.: Tavisufali vaWrobis reJimis 

amoqmedeba amerikis SeerTebul StatebTan), stabiluri biznes garemos 

Camoyalibeba (mag.: sasamarTlo sistemis daxvewa, sakuTrebis uflebebis mkacri 

dacva, stabiluri politikuri garemo...) da sxv. 

 

cxrili #2.2 

moTxovnebi da valdebulebebi „sxva kapitalze“ (mln $) 

 2008 2009 2010 2011 2012 2013 

მოთხოვნები -27 6 -55 -36 80 -5 

ვალდებულებები 417 88 171 244 199 162 

ჯამი 390 94 116 208 279 157 

wyaro: saqarTvelos erovnuli banki 

 

 rac Seexeba „sxva kapitals“, romelSic erTiandeba: a) moTxovnebi da b) 

valdebulebebi pirdapiri investorebis mimarT, SeiZleba iTqvas, rom 

dafiqsirebuli ricxvebi saqarTvelos ekonomikisTvis sakmaod mniSvnelovan 

saxsrebs warmoadgnen da cxrilSi mocemuli (ix. cxrili #2.2) bolo 6 wlis 

monacemebiT, $1,244 mlrd Seadgens, rac am periodSi ganxorcielebuli 

pirdapiri ucxouri investiciebis ($5,097 mlrd) 1/4-s Seadgens. rac igive 

periodSi reinvestirebul kapitals $102 milioniT aRemateba.   

 calke ganxilvis sagans warmoadgens saqarTveloSi Semodinebuli 

pirdapiri ucxouri investiciebisa da masze daricxuli Semosavlebis 

gadinebis trendi (ix cxrili #2.5). 2011-2013 wlebSi Semosavlebis gadinebam 

Sesabamis wlebSi Semodinebuli pirdapiri ucxouri investiciebis jamuri 

maCveneblis daaxloebiT 80% Seadgina. kerZod: 2011 wels pirdapirma ucxourma 

investiciebma Seadgina $1,05 mlrd, xolo Semosavlebis gadinebam - $0.8 mlrd; 

2012 wels pirdapiri ucxouri investiciebi - $911 mln, Semosavlebis gadineba - 
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$747 mln; 2013 wels pirdapiri ucxouri investiciebi - $1,01 mlrd, Semosavlebis 

gadineba - $0.8 mlrd. 

 

diagrama #2.5 

pirdapiri ucxouri investiciebi da Semosavlebis gadineba

 

wyaro: saqarTvelos erovnuli banki 

 

zemoaRniSnuli monacemebi naTlad migvaniSneben imaze, rom ucxoeli 

investori ara saqarTvelos, aramed sakuTar gamdidrebazea orientirebuli. 

Tumca isic unda iTqvas, rom qveyanaSi dabandebuli sainvesticio nakadebis 

jami wlidan wlamde izrdeba da misi qveynis farglebs gareT gatana sakmaod 

rTuli procesia, rac dadebiT movlenad SeiZleba CaiTvalos. 

calke ganxilvis sagans warmoadgens, Tu ramdenad saxifaToa 

saqarTvelosTvis ucxoeli investorebis mier miRebuli Semosavlebis, 

mocemuli qveynis farglebs gareT gatana. ra Tqma unda, saqarTvelosTvis 

aRniSnuli investiciebis adgilzeve reinvestireba gacilebiT ukeTesi 

iqneboda, Tumca es gadawyvetileba ukve Tavad investoris prerogativaa. Cven ki 

SegviZlia davaskvnaT, rom 2013 wlis monacemebiT, pirdapiri ucxouri 

investiciebidan miRebuli Semosavlebis jamurma gadinebam Semodinebuli 

pirdapiri ucxouri investiciebis 40% Seadgina (ix. diagrama #2.6).  
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diagrama #2.6 

jamuri pirdapiri ucxouri investiciebis da pirdapiri ucxouri investiciebis 

miRebuli Semosavlebis jamuri gadineba 

 

wyaro: saqarTvelos erovnuli banki 

  

 erTi mxriv, investoris gadasawyvetia drois konkretul momentSi romel 

qveyanaSi ganaxorcielos misTvis sasurveli investicia an reinvestireba. 

Tumca, meore mxriv, aseTi survili, rogorc wesi, TiToeuli qveynis, 

konkretuli mTavrobebis, Sesabamisi gadawyvetilebebiT aris ganpirobebuli. 

yoveli Tanxa, romelic saqarTveloSi investirebuli pirdapiri ucxouri 

investiciebiდან miRebuli Semosavlis saxiT sazRvargareT gaedineba, aris 

saqarTvelos mier faqtobrivad dakarguli simdidre, romelic swori 

politikis SemTxvevaSi, SesaZloa, saqarTvelos keTildReobas moxmardes. is 

40%-iani maCvenebeli, romelzec zemoT gvqonda saubari, SesaZloa, neitraluri 

Semfaseblis mxridan savsebiT logikuradac gamoiyurebodes, magram 

saqarTvelosTvis, romelic axla ikidebs fexs da jer kidev ganviTarebadi 

qveynis statuss atarebs, sasicocxlo mniSvnelobisaa yoveli dolari/evro, 

romelic: turizms, soflismeurnebas, mrewvelobas, safinanso da sxva 

seqtorebis ganviTarebas unda moxmardes. 

 aucielebelia, saqarTvelos mTavrobam maqsimaluri Rone ixmaros 

pirdapiri ucxouri investiciebidan miRebuli Semosavlebis qveyanaSive 
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SenarCunebisTvis, rac SesaZloa, garkveuli sagadasaxado SeRavaTebis, dargis 

ganviTarebisaTvis saWiro xelSewyobiT da sxva gzebiT iqnes miRweuli. 

yovelive aRniSnuli adgilobriv ekonomikas gaamdidrebs: Seamcirebs 

umuSevrobas, gazrdis Semosavlebs da dasaqmebulTa raodenobas, 

gaaumjobesebs makroekonomikur garemos da xels Seuwyobs progressa da 

ganviTarebas. 

 ganvixiloT saqarTvelos rezidentebis mier ganxorcielebul pirdapir 

ucxour investiciebze daricxuli Semosavlebis odenoba, wlebis mixedviT. 

qarTveli investorebis mier sazRvargareT ganxorcielebuli investiciebis 

yovelwliuri Semosavali) (ix. grafiki #2.7), mniSvnelovnad CamorCeba ucxoeli 

investorebis mier saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebidan miRebul Semosavlebs. 2013 wels negatiurma maCvenebelma - $637 

mln Seadgina ($167 mln kreditSi da 804 mln debetSi), rac wina wlis 

maCvenebelTan SedarebiT, (2012 weli) 80%-iT metia (negatiur WrilSi). 

 

grafiki #2.7 

qarTveli da ucxoeli investorebis Semosavlebi  

pirdapiri ucxouri investiciebidan ($ mln)

 

wyaro: Sedgenilia avtoris mier, seb-is monacemebze dayrdnobiT 
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 uaryofiTi tendencia gansakuTrebiT TvalsaCinoa mas Semdeg, rac 

saqarTveloSi pirdapiri ucxouri investiciebis nakadis mniSvnelovani zrda 

dafiqsirda (2000-iani wlebidan). sxva sityvebiT rom vTqvaT, moklevadian 

periodSi qveyanaSi ucxouri valutis maragebis Sevsebis wyarod miCneuli 

pirdapiri ucxouri investiciebi, grZelvadian periodSi SesaZloa ucxouri 

valutis qveynidan gatanis wyarod iqces, radganac yoveli investori nebismier 

qveyanaSi saxsrebis dabandebisas, misgan maqsimaluri mogebis miRebazea 

orientirebuli, Tumca es imas ar niSnavs, rom ucxour investiciebs uari unda 

eTqvas, piriqiT, saWiroa am investiciebis maqsimalurad im kuTxiT gamoyeneba, 

rom rac SeiZleba meti dovlaTi Seiqmnas adgilze, rac Semdgom sxva dargebis 

gamococxlebasa da winsvlas Seuwyobs xels. Sedegad, ucxoeli investoris 

mier mogebaze gasvlis da ucxouri valutis qveynidan gatanis dros, 

adgilobrivi ekonomika ar unda zaraldebodes, mas ukve unda hqondes qveyanaSi 

imxela dovlaTi Seqmnili, rom martivad gadafaros investoris mier qveynidan 

gatanili mogeba.  

 amgvari Sedegis miRweva ki SesaZlebelia, mxolod da mxolod 

mdgradobis komponentze dafuZnebuli, teqnologiatevadi da codnaze 

orientirebuli dargebis ganviTarebiT, romelTa simcire dRes saqarTveloSi 

naTlad SeiniSneba. 

 calke aRniSvnis Rirsia reinvestirebuli kapitalis masStabebic. 

miuxedavad imisa, rom pirdapiri ucxouri investiciebis Semosavlebis udidesi 

nawili sazRvargareT gaedineba, reinvestirebuli kapitalis saxiT qveyanaSi 

darCenili SedarebiT mcire saxsrebic ki mniSvnelovan rols asruleben 

saqarTvelos sainvesticio nakadebis formirebaSi. 
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diagrama #2.8 

Semodinebuli pirdapiri ucxouri investiciebi da reinvestirebuli kapitali  

 

wyaro: Sedgenilia avtoris mier, seb-is monacemebze dayrdnobiT 

 

 aqve unda aRiniSnos, rom ruseT-saqarTvelos omisa da msoflio 

finansuri krizisis Sedegad datrialebuli movlenebis gamo, ucxoeli 

investorebis mxridan saqarTveloSi 2009 wels maTi kapitalis reinvestireba 

ar ganxorcielebula (jamurad, qveynis masStabiT). ufro metic, 

reinvestirebulma kapitalma uaryofiTi (minusi) niSniT - $52 mln Seadgina (ix. 

diagrama #2.8). saqarTveloSi moRvawe ucxoelma investorebma qarTuli 

ekonomikis ndoba mxolod 2010 wels daibrunes ($227 mln). Tumca 2012 

(saarCevno) wels maT kvlav, TavianTi Semosavlebis „sakuTar jibeSi“ gadatana 

amjobines da reinvestirebulma kapitalma wina wlis (2011 w.) maCvenebelis 

mxolod 41% Seadgina ($145 mln). 2013 wels ki politikuri duRilis 

temperaturis klebasTan erTad, reinvestirebam (pirdapiri ucxouri 

investiciebis msgavsad) kvlav zrdis tendencia aCvena ($399 mln).  

 aRniSnuli viTareba naTlad miuTiTebs ucxoeli investorebis 

sensitiurobaze im qveyanaSi ganviTarebuli movlenebis momarT, sadac isini 

saxsrebis dabandebiT arian dainteresebulni. Sesabamisad, saqarTvelos 

mTavrobam unda gaiTvaliswinos, rom politikuri stabiluroba (sxva 
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mimarTulebiT ukve miRweul garkveul progresTan erTad) qveynis ekonomikis 

ganviTarebisaTvis Sansis micemis umTavresi qvakuTxedidia. 

 saboloo, mesame daskvna ki aseTia: saqarTveloSi Semodinebuli 

yovelwliuri pirdapiri ucxouri investiciebis did nawils swored 

reinvestirebuli kapitali Seadgens da amaze yuradRebas cota vinme Tu 

amaxvilebs. cnobisaTvis, 2013 wlis monacemebiT, pirdapirma ucxourma 

investiciebma $1 miliard dolars odnav gadaaWarba (ix. diagrama #2.9). Tumca 

Zalian cota aRniSnavs, rom mocemuli ricxvis daaxloebiT 40% ($399 mln) ara 

pirdapiri ucxouri investiciebi, aramed reinvestirebuli kapitalia. 

Sesabamisad 2013 wels realurad moziduli pirdapiri ucxouri investiciebis 

moculoba seb-isa da saqstatis mier naCvenebi monacemebis mxolod 60%-ia. 

 

diagrama #2.9 

pirdapiri ucxouri investiciebis da reinvestireba  

saqarTvelodan sazRvargareT 

 

wyaro: Sedgenilia avtoris mier, seb-is monacemebze dayrdnobiT 

  

meore mxriv, sainteresoa qarTveli rezidentebis mier sazRvargareT 

ganxorcielebuli reinvestirebis maCvenebelebic (ix. diagrama #3.11). 2005 wels, 

saqarTvelos erovnuli bankis monacemebiT, qarTulma pirdapirma ucxourma 

investiciebma ucxoeTis bazrebis datoveba daiwyes ($90 mln - 2005 wels), es 
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tendencia 2006 welsac gagrZelda ($16 mln) da mxolod 2007 wels ganaaxles 

qarTvelma investorebma kvlav sazRvargareTuli bazrebisadmi interesis 

gamoCena. yvelaferi es droSi zustad emTxveva saqarTveloSi ganviTarebul, 

rogorc dadebiT, aseve, uaryofiT tendenciebs. 

 swored 2005-2006 wlebSi gaxldaT saqarTvelo „vardebis revoluciiTa“ 

da misi sikeTeebiT „aJitirebuli“. swored am dros dainaxes, rogorc 

adgilobrivma, aseve ucxoelma investorebma saqarTvelos potenciali da 

SeZlebisdagvarad daiwyes e.w. „kapitalis Tavdapirveli dagroveba“ (saubaria 

90 wlebis Semdeg, kapitalis Tavdapirveli dagrovebis - meore talRaze). 

ucxoelebma gaZlierebulad daiwyes saqarTveloSi pirdapiri ucxouri 

investiciebis ganxorcieleba, xolo qarTvelebma - ramdenime wliT adre 

ucxoeTSi dabandebuli saxsrebis saqarTveloSi investireba.  

grafikidan naTlad Cans, rom 2008 wels dafiqsirda rogorc pirdapiri 

ucxouri investiciebis, aseve reinvestirebuli kapitalis erToblivi zrda, 

rasac 2009 wels orives uaryofiT maCveneblamde dacema mohyva (wina welTan 

SedarebiT, saqarTveloSi viTareba gamosworebulia). analogiuri movlena 

ganmeorda 2012 wels, rodesac wina welTan SedarebiT mniSvnelovan zrdas, 2013 

wels orive maCveneblis vardna mohyva. 

 
diagrama #2.10 

reinvestirebuli kapitali 

 

wyaro: Sedgenilia avtoris mier, seb-is monacemebze dayrdnobiT 
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zemoTqmulidan gamomdinare, kidev erTxel SegviZlia davaskvnaT, rom 

rogorc qarTveli, aseve ucxoeli investorebi damokidebulni arian qveynaSi 

Camoyalibebul stabilur Tu arastabilur mdgomareobaze da swored es 

momenti TamaSobs mniSvnelovan rols, rogorc saqarTvelos rezidentebis mier 

sazRvargareT, aseve ucxoeli rezidentebis mier saqarTveloSi 

ganxorcielebuli pirdapiri ucxouri inveticiebis masStabebis gamovlenisas. 

SevadaroT qarTvelebis mier sazRvargareT da ucxoelebis mier 

saqarTveloSi ganxorcielebuli reinvestirebis masStatebi. seb-is 

statistikuri monacemebis Tanaxmad, 2000-2013 wlebSi saqarTveloSi 

ganxorcielebulma reinvestirebis maCvenebelma $1,5 miliards miaRwia da is 

daaxloebiT 3-jer aRemateba qarTveli investorebis mier sazRvargareT 

ganxorcielebul reinvestirebis maCvenebels ($522 mln) (ix. diagrama #2.10).  

sainteresoa, rom 2010 wlidan reinvestirebuli kapitalis debeti da 

krediti (saqarTvelos sagadasaxdelo balansis gadmosaxedidan) absoluturad 

sawinaaRmdego mimarTulebiT moZraoben. erTis zrdis dros meore klebulobs 

da - piriqiT. aRniSnulidan gamomdinare, SegviZlia davaskvnaT, rom qarTveli 

da ucxoeli investorebi erTnairad afaseben saqarTveloSi mimdinare 

movlenebs.  

mocemuli masalis analizidan SegviZlia davaskvnaT rom, rogorc 

adgilobrivi, aseve, saerTaSoriso politikuri da ekonomikuri koniunqturis 

gavlena qarTul ekonomikaze, mis globalizaciaSi aqtiur CarTulobaze 

migviTiTebs da cxadyofs, rom globaluri sakiTxebi xSirad ganapirobeben 

lokalurs (mcire qveynebis/ekonomikebis SemTxvevaSi), iseve, rogorc, 

lokaluri - globalurs (didi qveynebis/ekonomikebis SemTxvevaSi). Sesabamisad, 

saqarTveloSi Semodinebuli, Tu saqarTvelodan gadinebuli pirdapiri 

ucxouri investiciebi pirdapir kavSirSia, rogorc lokalur, aseve globalur 

sakiTxebTan. 
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2.2. saqarTveloSi Semodinebuli pirdapiri ucxouri investiciebis 

analizi qveynebis, regionebis da dargebis mixedviT 

 

1997-2013 wlebSi saqarTveloSi Semodinebulma pirdapirma ucxourma 

investiciebma - $11,5 miliards gautolda, rac mosaxleobis erT sulze 

gaangariSebiT $2,555 Seadgens. erT konkretul regionze gaangariSebiT ki 

udidesi investori, jamuri pirdapiri ucxouri investiciebis 41%-iT 

evrokavSiria (ix. diagrama #2.11). 

 

diagrama #2.11 

pirdapiri ucxouri investiciebi regionebis mixedviT, 1997-2013 ww. 

 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

evrokavSiris dominireba sxva danarCen regionebTan SedarebiT, naTlad 

Cans wlebis mixedviT dinamikaSic (ix cxrili #2.12), kerZod 2000 wlidan 

(garda 2002 wlisa) evrokavSiri yovelwliurad yvelaze met pirdapiri ucxouri 

investiciebis axorcielebda saqarTveloSi. samwuxarod Tu sabednierod, 

saqarTvelo mniSvnelovnad aris damokidebuli evrokavSiris wevri qveynebidan 

Semodinebul pirdapir ucxour investiciebze, rac, erTi mxriv, saqarTvelos 

damokidebulebas, xolo, meore mxriv, saqarTvelosadmi evrokavSiris wevri 
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qveynebis dainteresebas gamoxatavs. evrokavSiridan investiciaTa grandiozuli 

zrda ki mniSvnelovnad ganapiroba saqarTvelos - „demokratiis Suquris“ 

imijma, rasac qveynis mier gamocxadebuli liberaluri politika, sxvadasxva 

sferoSi realuri warmatebebis miRweva da, rac mTavaria, uprecendento piari 

erTvoda Tan. 

 
diagrama #2.12 

pirdapiri ucxouri investiciebi regionebis mixedviT (1997-2013 ww) 

 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

aRsaniSnavia, rom 1996 wels ukrainidan pirveli pirdapiri ucxouri 

investiciebis mopovebis Semdgom, saqarTvelo mravali qveynis dainteresebis 

wyarod iqca. gansakuTrebuli daintereseba 1997-2003 da 2010 wlebSi amerikis 

SeerTebulma Statebma gamoiCina (investiciuri nakadebis moculobidan 

gamomdinare). 2004-2006 wlebSi pirveloba aravis dauTmo gaerTianebulma 

samefom. bolo wlebis ganmavlobaSi ki sxvebze metad saqarTveloTi 

dainteresebas niderlandebis samefo iCens (ix. diagrama #2.13). kerZod, 

ukrainulma პირდაპირმა უცხოურმა ინვესტიციებმა 1996 wels, jamuri pirdapiri 

ucxouri investiciebis - 100% Seadgina ($4 mln - $4 mln-dan); aSS 1999 wels - 

72% ($59 mln - $82 mln-dan); gaerTianebuli samefo 2005 wels - 30% ($133 mln - 
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$450 mln-dan); arabeTis gaerTianebuli saemiroebi 2009 wels - 25% ($163 mln - 

$658 mln-dan); niderlandebi 2013 wels - 20% ($180 mln - $914 mln-dan). 

 

diagrama #2.13 

(lideri) qveynebis wlis wili mTlian pirdapir ucxour investiciebSi

 

wyaro: Sedgenilia avtoris mier saqstatis monacemebze dayrdnobiT 

 

1997-2013 wlebSi saqarTveloSi pirdapiri ucxouri investiciebi 

ganmaxorcilebelTa „saukeTeso xuTeulma“ mTeli investiciebis daaxloebiT ½-

is mobilizeba SeZles ($5,1 mlrd) da, rac mTavaria, isini sxvadasxva 

regionidan arian warmodgenilni (CrdiloeT amerika, evropa da azia). 

„saukeTeso oceulma“ ki (saerTaSoriso organizaciebis CaTvliT) jamuri 

pirdapiri ucxouri investiciebis - 89% ($9,9 mlrd) investicia ganaxorcieles. 

maSin, rodesac danarCenma 50 qveyanaze metma, erToblivad, sul 11% ($1,2 mlrd) 

investiciis ganxorcieleba SeZles saqarTvelos ekonomikaSi. agreTve 

aRsaniSnavia, rom 2014 wlis mesame kvartlis CaTvliT saukeTeso aTeulis 

qveynebma jamSi 8,3 mlrd aSS dolaris investireba ganaxorcieles (ix. cxrili 

#2.3). 
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cxrili #2.3 

pirdapiri ucxouri investiciebi saqarTveloSi qveynebis mixedviT 

(1997-2014 wlis mesame kvartlis CaTvliT) 

# ქვეყანა 
pirdapiri ucxouri 

investiciebi (მლნ $) 

1 აშშ 1 297 

2 ნიდერლანდები 1 287 

3 გაერთიანებული სამეფო 1 202 

4 თურქეთი 1 041  

5 აზერბაიჯანი 934 

6 არაბეთის გაერთიანებული ემირატები 673 

7 ვირჯინის კ-ები (ბრიტ.) 545 

8 რუსეთი 524 

9 ჩეხეთი 422 

10 გერმანია 373 

 სულ 8 298 

წყარო: საქართველოს სტატისტიკის ეროვნული სამსახური  www.geostat.ge  

 

saqstatis monacemebiT, saqarTveloSi pirdapiri ucxouri investiciebi 

nakadma 1996 - 2013 wlebSi sul $11,5 miliardi Seadgina. aRsaniSnavia, rom 2012 

wlis monacemebiT mexuTe adgils arabTa gaerTianebuli emiratebi ikavebda. 

Tumca, 2013 wels azerbaijanis mier ganxorcielebuli $95 milioniani 

investiciis „wyalobiT“, emiratebis adgili azerbaijanma daikava.  

uferuli 90-ianebis Semdeg, pirdapiri ucxouri investiciebis axali, 

gaZlierebuli talRa saqarTvelos 2003 wels „daatyda“ - $340 mln-is odenobiT 

(maT Soris: evrokavSiridan - $95,7 mln; dsT-s qveynebidan - $74 mln). 2004 

wlidan saqarTveloSi gatarebulma reformebma Tu ubralod pozitiurma 

signalebma (korufciasTan brZola, bazris liberalizacia, piari ...) 

http://www.geostat.ge/
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investorebs ubiZga, seriozulad dainteresebuliyvnen qarTuli ekonomikiT da 

aq daebandebinaT TavianTi saxsrebi. Sedegad, 2004 wels pirdapiri ucxouri 

investiciebi 50%-iT gaizarda. 

2009 wels pirdapirma ucxourma investiciebma 2008 wlis maCveneblis 

mxolod 42% Seadgina, 2007 welTan SedarebiT ki 1/3-ze naklebi, rac swored 

omiT da msoflio finansuri krizisiT SeiZleba aixsnas. 2010 wels 23%-iani da 

2011 wels 37%-iani zrdis Semdeg (wina wlis maCveneblebTan SedarebiT), 2012 

wels pirdapiri ucxouri investiciebi nakadma kvlav iklo da $911,5 mln-s 

gautolda (TiTqmis 20%-iani kleba), rasac qarTveli da ucxoeli eqspertebi 

daZabuli adgilobrivi arCevnebiTa da gaurkveveli sagareo politikiT 

xsnidnen.  

Cveni azriT, rom ara saqarTvelo-ruseTis omi da msoflio finansuri 

krizisi, saqarTvelo momdevno wlebSic SeinarCunebda da, SesaZlebelia, 

gaeumjobesebina kidec 2007 wlis maCveneblebi, risi Tqmis safuZvelsac iZleva 

2008 wlis pirvel naxevarSi ganxorcielebuli investiciuri nakadebis ($1,143 

mlrd) Sedareba, kataklizmebiT daxunZlul meore naxevarTan ($421 mln). 

saqstatis mixedviT, pirdapiri ucxouri investiciebi seqtoruli 

gadanawileba 2007-2013 wlebSi iyo Semdegnairi (sul $8 mlrd): 

transp./kavSirgab. - $1,5 mlrd; damamuSavebeli mrewveloba - $1,2 mlrd; 

energetika - $ 1,3 mlrd (ix diagrama #2.14). 
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diagrama #2.14 

pirdapiri ucxouri investiciebi seqtorebis mixedviT  

(2007-2013 ww) (procentebSi)

 

* vaWroba; ganaTleba; komunaluri, socialuri da personaluri momsaxureba;  

** safinanso seqtori 2009 wlidan moicavs sabanko, mikrosafinanso da sadazRvevo 

organizaciebSi ganxorcielebul pirdapiri ucxouri investiciebis monacemebsac. 

 

sainteresoa, rom saqarTvelos mier prioritetad gamocxadebul soflis 

meurneobaSi ucxoeli investorebis mier dabandebuli saxsrebis mxolod 1% 

modis, rac seqtoris dabali rentabelobiT aixsneba. samagierod, sakmaod 

mniSvnelovani wili energetikis sferoze modis (16%), romelic aseve erT-erTi 

prioritetia qveyanaSi. ucxoeli investorebi agreTve mniSvnelovan saxsrebs 

abandeben transportsa da kavSirgabmulobaSi, rac aseve pozitiuri momentia 

qveynis sainvestico garemos gaumjobesebis kuTxiT.  

rac Seexeba pirdapiri ucxouri investiciebis dinamikas sxvadasxva 

seqtorebSi, aRsaniSnavia, rom wlidan wlamde, arcerTi maTgani ar xasiaTdeba 

stabilurobiT. mag.: energetika 2007-2010 wlebSi klebis, 2011-Si - matebis, 2012-

Si kvlav klebis, xolo 2013-Si ki isev matebis tendenciiT xasiaTdeboda. 

msgavsi viTarebaa danarCen dargebSic. 2011 wels investorebi ufro metad 

energetikiTa da uZravi qonebiT interesdebodnen, maSin rodesac: a) 
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damamuSavebel mrewvelobasa da b) transporsa da kavSrgabmulobaSi 

investiciurma nakadebma, wina welTan SedarebiT, iklo. 2012 wels qveyanaSi 

arsebuli daZabuli politikuri movlenebis fonze mTlianad investiciebma 

(maT Soris: energetikaSi; uZrav qonebaSi da sxv.) kvlav iklo (ix. diagrama 

#3.15). 

 
diagrama #2.15 

Semomavali pirdapiri ucxouri investiciebi dargebis mixedviT 

 

wyaro: specialuri dakveTiT saqstati 

 
imisaTvis, rom ukeT gaverkveT saqarTvelos sainvesticio garemoSi da im 

garemoebaSi, Tu romeli qveynebi interesdebian saqarTveloTi yvelaze metad, 

ganvixloT pirdapiri ucxouri investiciebis nakadebi qveynebis, regionebis da 

saerTaSoriso organizaciebis WrilSi.  

 
a) evrokavSiri 

evrokavSiris mier ganxorcielebuli investiciebis odenoba regionebis 

WrilSi yvelaze did maCvenebels iZleva (ix diagrama #2.16). gansakuTrebiT 

maRali iyo evrokavSiris pirdapiri ucxouri investiciebi saqarTvelos 

ekonomikaSi 2007 wels - $1,132 mlrd, rasac 2008 wels misi TiTqmis - 2,5-jer 

Semcireba mohyva (saqarTveloSi arastabiluri viTarebisa da msoflio 

finansuri krizisis Sedegad). 
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diagrama #2.16 

pirdapiri ucxouri investiciebis evrokavSiris wevri qveynebidan 

daqarTveloSi (1997-2013 ww)

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri www.geostat.ge 

 

aRsaniSnavia, rom evrokavSiris dRevandeli 28 qveynidan, TiTqmis yvelas 

(26-s) aqvs ganxorcielebuli pirdapiri ucxouri investiciebi saqarTvelos 

ekonomikaSi, gamonakliss mxolod xorvatia da slovenia warmoadgenen (ix. 

cxrili #2.4) 

 

cxrili #2.4 

pirdapiri ucxouri investiciebi evrokavSiridan (1997-2012 ww) 

# ქვეყანა 
pirdapiri ucxouri investiciebiს მოცულობა 

(ათასი) 

1 ავსტრია $ 248 930,800 

2 ბელგია $ 897,400 

3 ბულგარეთი $ 7 650,600 

4 კვიპროსი $ 397 333,700 

5 ჩეხეთი $ 404 144,400 

6 დანია $ 304 498,600 

0,0 

200,0 

400,0 

600,0 

800,0 

1 000,0 

1 200,0 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 

http://www.geostat.ge/


67 
 

7 ესტონეთი $ 6 107,500 

8 ფინეთი $ 3 612 

9 საფრანგეთი $ 184 108,300 

10 გერმანია $ 358 021,500 

11 საბერძნეთი $ 37 035,100 

12 უნგრეთი $ 2 631,600 

13 ირლანდია $ 15 679,100 

14 იტალია $ 161 736,600 

15 ლატვია $ 4 789,500 

16 ლიტვა $ 8 380,300 

17 ლუქსემბურგი $ 118 526,700 

18 მალტა $ 55 158,300 

19 ნიდერლანდები $ 843 228,200 

20 პოლონეთი $ 9 569,200 

21 პორტუგალია $ 340,600 

22 რუმინეთი $ 5 460,700 

23 სლოვაკეთი $ 3 738,500 

24 ესპანეთი $ 10 265,500 

25 შვედეთი $ -3 662,100 

26 გაერთიანებული სამეფო $ 1 106 806,500 

 სულ $ 4 294 989 

wyaro: saqarTvelos statistikis erovnuli samsaxuri  www.geostat.ge 

 

zemoT mocemuli cxrilidan gamomdinare, SeiZleba iTqvas, rom 

evrokavSiris mier ganxorcielebuli investiciebis odenoba erTobliobaSi 

yvelaze did maCvenebels warmoadgens erT konkretul regionze. Sesabamisad, 

evrokavSirSi mimdinare garkveuli ryevebi negatiurad aisaxeba saqarTvelos 

http://www.geostat.ge/
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sainvesticio suraTze. ase magaliTad, sabarZneTSi ganviTarebuli krizisi, 

romelmac evrokavSiris garkveuli xarvezebi gamoavlina, Cveni azriT, is erT-

erTi seriozuli Semaferxebeli mizezi iyo, romelmac am regionidan bolo 

wlebSi investiciuri nakadebis Semcireba ganapiroba. 

agreTve aRsaniSnavia, rom evrokavSiri, rogorc calke aRebuli regioni, 

TiTqmis yvela wlis mixedviT lideria saqarTveloSi pirdapiri ucxouri 

investiciebis ganxorcielebis kuTxiT da es arcaa gasakviri, radganac is 

maRalganviTarebuli da finansurad Zlieri „mezobelia“ saqarTvelosTvis.  

 

saukeTeso sameuli evrokavSiridan 

evrokavSiris wevri qveynebis mier 1997-2012 wlebSi ganxorcielebuli 

pirdapiri ucxouri investiciebis moculoba $4,294 miliards aRemateba. maT 

Soris, yvelaze didi finansuri Semodineba didi britaneTidan fiqsirdeba - 1 

mlrd aSS dolarze meti; mas mosdevs niderlandebi - $800 milionze meti 

investiciiT; mesame adgils ki CexeTi ikavebs - $400 milionze meti pirdapiri 

ucxouri investiciebiT (wlebis mixedviT ixileT grafiki #2.17).  

 

diagrama #2.17 

pirdapiri ucxouri investiciebis qveynebis mixedviT (mln $)

 

wyaro: saqstati 
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სამივე ევროპელ ინვესტორს, ჯამში 2,2 მლრდ აშშ დოლარზე მეტი pirdapiri 

ucxouri investiciebi აქვთ განხორციელებული, რაც 1997-2012 წლების მთლიანი 

საინვესტიციო ნაკადების 1/5-ს მეტს აღემატება. 

 

1) gaerTianebuli samefo 

zemoT mocemul sam qveyanas Soris, pirvelma gaerTianebulma samefom 

ganaxorciela saqarTveloSi pirdapiri ucxouri investiciebi. 1997 wels didi 

britaneTidan ganxorcielebuli pirdapiri ucxouri investiciebis moculobam 

im droisTvis sakmaod didi Tanxa - TiTqmis 25 mln aSS dolari Seadgina. am 

maCvenebliT didi britaneTi 1997 wels mxolod aSS-sa ($97 mln) da avstralias 

CamorCa ($27 mln) da rigiT mesame umsxvilesi investori gaxda saqarTveloSi. 

agreTve aRsaniSnavia, rom mocemul wels pirdapirma ucxourma investiciebma 

saqarTveloSi sul $242 milioni Seadgina. 

gaerTianebuli samefos daintereseba saqarTvelos ekonomikis mraval 

seqtorSi vlindeba, gansakuTrebiT ki (1997-2012 ww): safinanso ($80 mln-ze meti), 

sastumroebi da restornebis ($32 mln) da transportisa da kavSirgabmulobis 

biznesebSi ($36 mln). gaerTianebuli samefosaTvis saqarTvelos ekonomikaSi 

yvelaze nakleb saintereso sferoebi gaxlavT: energetika ($70.5 aTasi) da 

konsultireba ($0.5 mln) (ix danarTi #14). xolo kompaniebi (maTi nawili), 

romlebSic gaerTianebuli samefos investorebi abandeben saxsrebs (2009 wels 

– 43 kompania; 2010 wels – 49; 2011 wels – 64; 2012 wels – 85), gaxlavT Semdegi 

SezRuduli pasuxismgeblobis sazogadoebebi: kavkasus onlaini; tav urban 

saqarTvelo; el&sa; kanargo - jorjia; saqarTvelos latariis kompania; 

motorola limiTedis warmomadgenloba saqarTveloSi; briTiS ameriqan tobako 

jorjia limiTedis; ji em Ti sastumroebi; evordi; kanargo - jorjia; 

telekompania mze; ioris velis navTobi da gazi; ear bipi jorjia, agreTve, 

saaqcio sazogadoebebi: xidmSeni; qarTuli Saqari da sxva.  

 

 



70 
 

2) holandia 

rigiT meore investori - holandia, saqarTveloSi pirvelad 2000 wels 

gamoCnda da misma pirdapirma ucxourma investiciebma Cvens qveyanaSi 

mokrZalebuli - 4,5 mln aSS dolari Seadgina. sainteresoa, rom niderlandebis 

aqtiuroba saqarTveloSi arastabilur xasiaTs atarebs: pirvel or weliwadSi 

aqtiurobis Semdeg, momdevno sami weli pirdapiri ucxouri investiciebi 

niderlandebidan saqarTveloSi saerTod ar ganxoricielebula da mxolod 

2005 wels (vardebis revoluciidan 2 wlis Semdgom), maT saqarTveloTi 

daintereseba isev gamoiCines ($0.5 mln). 2006 wlidan ki investiciebma ukve ara 

simboluri, aramed soliduri saxe miiRo da 2007 wels investiciebis 

moculobiT niderlandebi #I investori gaxda saqarTveloSi, iseve rogorc 

2011 welsac. 

niderlandebis dainteresebis sfero saqarTvelos ekonomikaSi sakmaod 

diversificirebulia da mraval sferos moicavs. gansakuTrebul yuradRebas ki 

imsaxureben: energetika - $128 mln; transporti da kavSirgabmuloba - $143 mln; 

safinanso seqtori - $65 mln; danarCeni seqtorebi (ganaTleba; komunaluri, 

socialuri da personaluri momsaxureba) - $46 mln; mcirea niderlandebis 

daintereseba: soflis meurneobis ($1 mln); jandacvis ($1,9 mln); mSeneblobis 

($2,4 mln) da sxva sferoebiT (ix. danarTi #15).  

holandieli investorebis dainteresebis sfero gaxlavT (2009 wels – 38 

kompania; 2010 wels – 50; 2011 wels – 66; 2012 wels – 88) Semdegi SezRuduli 

pasuxismgeblobis sazogadoebebi: jeoseli; Savi zRvis terminali; lukoil-

jorjia; qarTuli cementi; rompetrol saqarTvelo; mtkvari energetika; RMG 

Gold; jeosTili; aWariswyali jorjia; aidies borjomi beverijiz kompanis 

saqarTvelos filiali; haidelbergcement jorjia; kraft fuds saqarTvelo; 

irao; ernst end iangi; rusTavis foladi da sxv. agreTve, saaqcio 

sazogadoebebi: visol petrolium jorjia; gaerTianebuli telekomi; Telasi; 

lomisi; elmavalmSenebeli; xramhesi-2; sastumro medea; madneuli da mravali 

sxv. 
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3) CexeTi 

1997-2012 wlebis mixedviT, rigiT mesame investori - CexeTi ki sul 

axlaxan, 2003 wels gamoCnda qarTul sainvesticio horizontze da bolo 

wlebis ganmavlobaSi stabilurad iRebs monawileobas sainvesticio proeqtebis 

ganxorcielebaSi. aRsaniSnavia, rom sakmaod mcireodeni investiciebis 

ganxorcielebis Semdeg, 2007 wels CexeTi erTbaSad 227 mln aSS dolarze meti 

investiciiT Semovida qarTul ekonomikaSi (SedarebisaTvis, dsT - $238 mln) da 

am maCvenebliT mxolod niderlandebis samefos CamorCa.  

CexeTidan ganxorcielebuli investiciebi ZiriTadad hidroenergetikas 

ukavSirdeba. yvelaze didi investicia am sferoSi 2011 wels ganaxorcieles - 

$45 mln (sul - $77 mln) (ix danarTi #16). Tumca aRsaniSnavia, rom kompania, 

romelic am investiciebs axorcielebs - („energo pro jorjia“. igi 

akontrolebs qarTuli bazris 61%-s), sakmaod arasando reputaciiTaa cnobili, 

rogorc saqarTveloSi, aseve - sazRvargareT (netgazeTi, „energo pros“ 

eqspansiis politika). 

2006 wlis 16 ivniss, saqarTvelos mTavrobam premier noRaidelis 

meSveobiT ganacxada, rom „energo pro jorjiam“ gaimarjva energetikul 

tenderSi da $312 milionad SeiZina 2 sadistribucio kompania (saqarTvelos 

gaerTianebuli sadistribucio kompania - $85 mln da aWaris energokompania - $30 

mln) da 6 hesi (Zevrulhesi - $20 mln; lajanurhesi - $66 mln; gumaThesi - $45 

mln; Saorhesi - $16 mln; rionhesi - $44 mln), damatebiT mas tarifebis 

gaormagebis uflebac mieniWa (mag.: Zevrulhessa da awhesSi tarifi 3,85 

TeTri/kvtsT-ia, maSin, roca „JinvalhesSi” - 1,83 TeTri, „zahesSi” - 1,42). Tumca 

ramdenime Tvis Semdgom, saqarTvelos mTavrobam saprivatizacio piroba 

Secvala da zemoTCamoTvlili obieqtebis fasi $312 mln-is nacvlad 132 mln 

gaxada (detaluri daTvlebis Sedegad gamovlenili moZvelebuli da 

gaumarTavi infrastruqturis gamo?!). Tavad kontraqtis pirobebi ucnobia. 

sajaro piroba ki 2013 wlamde, $120 mln investiciis da 100 megavatiani 
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eleqtrosadguris mSeneblobis Sesaxeb, jer-jerobiT ganuxorcielebelia 

(„energo pros jorjia“-s cnobiT, proeqti gayinulia). 

rogorc energetikis saministros dokumentebidan irkveva, (netgazeTis 

monacemebze dayrdnobiT), 2008-2012 wlebSi „energo pro jorjiasTan” 

saqarTvelos mTavrobam 13 xelSekruleba gaaforma, saidanac 12 SemTxvevaSi 

energokompanias simbolur fasad - $1000 gadaeca sxvadasxva saxis qoneba: 

gorSi, kaspSi, qarelSi, mcxeTaSi, lanCxuTsa da gardabanSi (30-ze meti miwis 

nakveTi da eleqtrogadamcemi xazebi); quTaisSi - sxvadasxva misamarTze, 23 

aTasi kv.m arasasoflo-sameurneo daniSnulebis miwis nakveTebi da masze 

damagrebuli Senoba-nagebobebi, foTSi, WavWavaZis quCaze - 9 980 m2 miwis 

nakveTi. 

Cexuri investiciebi agreTve ganxorcielda (2009 wels – 4 kompania; 2010 

wels – 6; 2011 wels – 8; 2012 wels – 12) iseT organizaciebSi rogoricaa: blok-

jorjia; Cexuri ludis bari budvaizeri; skai servisi; jino-parki; ross 

holding saqarTvelo; ANS Group; mwignobarTuxucesi da sxv. 

 

b) damoukidebel saxelmwifoTa Tanamegobroba (dsT) 

investiciebis mozidvis kuTxiT, agreTve sainteresoa dsT-is magaliTic 

(saqarTvelom dsT 2009 wels datova). miuxedavad imisa, rom dsT-s qveynebi ar 

gamoirCevian gansakuTrebuli ekonomikuri ganviTarebiTa da SesaZleblobebiT, 

am qveyanaTa jgufma 1996-2012 wlebSi sakmaod didi investicia - $1,35 mlrd 

ganaxorciela.  
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diagrama #2.18 

Semomavali pirdapiri ucxouri investiciebi 1996-2012 wlebSi,  

“damoukidebel saxelmwifoTa Tanamegobrobis” regionidan (mln $)

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri  www.geostat.ge 

 

miuxedavad 1996-2012 wlebis sakmaod STambeWdavi investiciisa, unda 

aRiniSnos, rom dsT-s qveynebi arastabilurobiT gamoirCeodnen mTeli am xnis 

ganmavlobaSi saqarTvelos pirdapiri ucxouri investiciebis bazarze. mag.: 2006 

wels ganxorcielebuli - $266 mln investiciis Semdgom, 2009 wels 

investiciaTa maqsimaluri gadineba dafiqsirda (ix. diagrama #2.18).  

cnobisaTvis, yvelaze mcire odenobiT pirdapiri ucxouri investiciebi 

saqarTvelos ekonomikaSi TurqmeneTs aqvs ganxorcielebuli - $7,1 aTasi, 

romelic man 2012 wels Semdeg seqtorebSi ganaxorciela: 1. samTomompovebel - 

$3,6 aTasi da 2. vaWroba, komunaluri, socialuri da personaluri momsaxureba 

- $3,5 aTasi. 

 
cxrili #2.5 

pirdapiri ucxouri investiciebis importi dsT-s qveynebidan (1996-2012 ww) 
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wyaro: saqarTvelos statistikis erovnuli samsaxuri www.geostat.ge  

 

aRsaniSnavia, rom dsT-s wevri 11 qveynidan, tajikeTis garda, yvela 

danarCenma ganaxorciela saqarTveloSi pirdapiri ucxouri investiciebis (ix. 

cxrili #2.5). ufro detalurad ganvixiloT ramdenime maTgani (azerbaijani, 

ruseT, ukraina - ix. diagrama #2.19). 

 

cxrili #2.19 

pirdapiri ucxouri investiciebis wlebis mixedviT (mln $)

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri www.geostat.ge  
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1. უკრაინა 

saerTo jamSi, ukrainidan Semosuli finansuri saxsrebi, arc ise didia - 

$27,5 mln. Tumca aRsaniSnavia, rom saqstatis Tanaxmad, pirveli, oficialurad 

aRricxuli pirdapiri ucxouri investiciebi saqarTveloSi - ukrainam 1996 

wels pirvelma ganaxorciela da misi moculoba 3,753,5 aTas aSS dolars 

Seadgenda.  

ukrainis daintereseba saqarTveloSi mraval seqtors moicavs, Tumca 

unda aRiniSnos, rom mniSvnelovani finansuri maCveneblebiT arcerTi seqtori 

ar gamoirCeva: soflis meurneoba da TevzWera, agreTve mSenebloba - TiTo 

milioni aSS dolari; damamuSavebeli mrewveloba - $1,6 mln; xolo safinanso 

seqtoridan ki 2010-2012 wlebSi daaxloebiT - $0.5 milioni pirdapiri ucxouri 

investiciebis ukugadineba moxda (ix. danarTi #1).  

xolo im kompaniebis nawili, romlebSic ukraineli investorebi saxsrebs 

abandeben (2009 – 11 kompania; 2010 wels – 21; 2011 wels – 35; 2012 wels – 68) 

gaxlavT Semdegi SezRuduli pasuxismgeblobis sazogadoebebi: tel indastri 

jorjia; tavrida eleqtrik saqarTvelo; kavkas eqsport–importi; ukrainis 

samTo metalurgiuli kompania-saqarTvelo; interneiSenal trans enerji 

kompani; megobrebis marani; megobrobis Suqi; aWaruli Rvinis saxli; kavkas 

eqsport–importi; jeoferometali; laki grup da sxv. 

 

2. azerbaijani. 

realuri lideri pirdapiri ucxouri investiciebis ganxorcielibis 

kuTxiT dsT-s qveynebidan (1997-2012 ww) gaxlavT azerbaijani, romelmac 

saqarTvelos ekonomikaSi 600 mln aSS dolarze meti Tanxa Semoitana.  

aRsaniSnavia rom, 1997 da 1998 wlebSi ganxorcielebuli $25 milioniani 

pirdapiri ucxouri investiciebis Semdgom azerbaijans momdevno 4 wlis 

ganmavlobaSi saerTod ar uaqtiuria. 2003 wels pirdapiri ucxouri 

investiciebis kvlav ganaxlda da 2007-2008, agreTve saqarTvelosTvis mZime - 

2012 (saarCevno) wels Tu ar CavTvliT, investiciebi wlidan wlamde zrdis 

tendenciiT xasiaTdeboda. 
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rac Seexeba azerbaijanis mier saqarTveloSi ganxorcielebul 

investiciebs, maTi udidesi nawili energetikis sferoze modis, swored im 

dargze, romelSic azerbajani regionSi lideria da romlis eqsportirebas 

dRevandel realobaSi, geopolitikuri suraTidan gamomdinare, is saqarTvelos 

gareSe ver SeZlebs. yvelaze TvalsaCino magaliTi azerbaijanuli investiciisa 

gaxlavT - sokar enerji petroleum jorjia, romelmac bolo wlebia 

saqarTveloSi gansakuTrebulad moikida fexi. 

ukrainisagan gansxvavebiT, azerbaijanidan sxvadasxva seqtorSi didi 

odenobis pirdapiri ucxouri investiciebi Semoedineba. kerZod: konsultireba 

($130 mln) da energetika ($62 mln), jamSi TiTqmis $200 milions Seadgens, rac 

araa gasakviri azerbaijanis energo resursebidan da saqarTveloSi maTi 

Sesabamisi dainteresebidan gamomdinare, aRsaniSnavia, rom 2012 wels 

azerbaijanuli saxsrebi datova saqarTvelos samSeneblo biznesma - $31 mln da 

samTomompovebelma mrewvelobam - $6 mln (ix. danarTi #2). 

xolo kompaniebi (maTi nawili), romlebSic azerbaijaneli investorebi 

abandeben saxsrebs (2009 – 27 kompania; 2010 wels – 55; 2011 wels – 77; 2012 wels 

– 145), gaxlavT Semdegi SezRuduli pasuxismgeblobis sazogadoebebi: sokar 

enerji jorjia; mediqlab jorjia; kaspiis sainspeqcio kompania; kavkasiis 

saerTaSoriso universiteti; sport-kompleqsi saguramo; magnum-grup; sokar gaz 

eqsport-importi; embavud jorjia; mediqlab jorjia; eiC-bi jorjia; silq vei 

jorjia; aviakompania global air; agro gori; kavkaz kabeli. 

 

3. ruseTi 

Zalian saintereso magaliTia ruseTi, saidanac pirdapirma ucxourma 

investiciebma 1997-2012 wlebSi $470 mln-s gadaaWarba. aRsaniSnavia, rom sakmaod 

arastabiluri qarTul-rusuli urTierToebis fonze pirdapir ucxour 

investiciebs arasdros ar hqonia gawyvetis an/da gadinebis momenti. ukiduresad 

daZabul 2008-2009 wlebSic ki ruseTidan Semomavali pirdapiri ucxouri 

investiciebi sakaod solidur Tanxas Seadgenda (savaraudod ruseTSi 

emigrirebuli qarTvelebis mier ganxorcielebuli investiciebis wyalobiT). 
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yvelaze didi nakadi ki 2007 wels, qarTul-rusul omamde 1 wliT adre 

dafiqsirda da TiTqmis 90 mln aSS dolari Seadgina. 

aRsaniSnavia, rom ruseTidan ganxorcielebuli pirdapiri ucxouri 

investiciebi sakmaod diversificirebulia da mraval dargs moicavs: 

satelekomunikacio (bilaini), sabanko (ve-te-be banki), energetikis (Telasi, 

lukoili), energetika (Telasi) da sxv. rusi investorebi agreTve, 

interesdebian iseTi kompaniebiT, rogoricaa: qinZmaraulis marani; irao+; 

eniselis Rvinoebi; askaneli Zmebi; winandlis Rvinis marani; kaxeTis Rvinis 

saxli; retroklubi triumfi; avejis saxli sankt-peterburgi; mobiteli; 

enerji-investi; saxalxo afTiaqi; foTis gemTsaSeni; xvanWkara; Cveni sofeli; 

sastumro ambasadori; baTumi inturisti; kaxeTis Rvinis saxli; vim bil dan 

saqarTvelo. agreTve, ss global-erTi; Telasi; saqrusenergo da sxv (sul 2009 

wels – 62 kompania; 2010 –73; 2011 – 105; 2012 – 157). rusi investorebis qarTuli 

Rvinis kompaniebiT daintereseba (saqarTvelosTvis rusuli embargos 

moxsnamde), garkveulwilad miuTiTebda, rom rusuli bazris gaxsna qarTuli 

RvinisTvis rusi meRvineebisTvis met dainteresebas warmoadgenda, vidre 

qarTvelebisa, rac, Tavis mxriv, am bazris axlo momavalSi gaxsnas moaswavebda. 

mTlianobaSi ki rusuli pirdapiri ucxouri investiciebis daintereseba 

saqarTveloSi praqtikulad yvela sferoSi gamoixateba. maT Soris, bolo 

wlebSi gansakuTrebiT gamoirCeva: transporti da kavSirgabmuloba - $78 mln; 

safinanso seqtori - $22 mln; vaWroba; komunaluri, socialuri da 

personaluri momsaxureba - $14 mln. rac Seexeba energetikasa da safinanso 

seqtoris 2012 wlis monacemebs, rusuli pirdapiri ucxouri investiciebis 

ukugadineba dafiqsirda (sul $5,5 mln) (ix. danarTi #3). 

 

g) CrdiloeT da samxreT amerika 

investiciebi CrdiloeT da samxreT amerikidan sakmaod mniSvnelovania da 

TiTqmis $1,5 miliards udris. agreTve aRsaniSnavia, rom mocemuli regionis 9 

qveynidan 8 CrdiloeT (da centraluri) amerikis da mxolod 1 (argentina) 

samxreT-amerikis kontinentis warmomadgenelia.  
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CrdiloeT da samxreT amerikis regionidan wamosuli investiciebi 

sakmaod cvalebadi xasiaTisaa. mas axasiaTebda pirdapiri ucxouri 

investiciebis , rogorc $15 milionidan $195 milionamde zrda 2005-2006 wlebSi, 

aseve, $144 milionidan $96 milionamde vardnac, 2008-2009 wlebSi (ix. diagrama 

#2.20). 

 
diagrama #2.20 

Semomavali pirdapiri ucxouri investiciebi. Cr. da sa. amerikidan ($ mln)

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri www.geostat.ge  

 

am regionidan wamosuli investiciebis lomis wili aSS-s ekuTvnis (80 

procentze meti). mas mosdevs iseTi patara saxelmwifoebi rogorebicaa: 

virjiniis kunZulebi, belizi, kaimanis kunZulebi da sxv (ix. cxrili #2.6). 

 

cxrili #2.6 

pirdapiri ucxouri investiciebis Crd. da samxreT amerikidan 

CrdiloeT da samxreT amerika pirdapiri ucxouri investiciebi (aTasi $) 

aSS 1 226 617,1 

virjinis k-ebi (brit.) 607 946,7 

panama 114 550,8 
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belizi 88 372,4 

kaimanis k-bi 48 114,9 

kanada 11 045,6 

bahamebi 168,5 

argentina 144,0 

sentkits-nevisi -9 586,0 

sul $ 2 087 374,1 

wyaro: saqarTvelos statistikis erovnuli samsaxuri www.geostat.ge 

 

sainteresoa, rom samxreT amerikis kontinentidan arcerT qveyanas, garda 

argentinisa, saqarTveloSi pirdapiri ucxouri investiciebi ar 

ganuxorcielebia. samwuxarod, argentinis magaliTic umniSvneloa, radganac 

mas mxolod 144 aTasi aSS dolaris investicia aqvs ganxorcielebuli: 2005 

wels - $93,100; 2006 wels - $100.500; 2007 wels - $40.600 da 2008 wels ki -90.2 

aTasi. 2009 wlidan ki - 0. 

 

amerikis SeerTebuli Statebi 

1997-2012 wlebSi yvelaze meti (TiTqmis imdenive, rac mTliani dsT-s 

qveynebidan Semosuli pirdapiri ucxouri investiciebi) pirdapiri ucxouri 

investiciebis ganmaxorcielebeli qveyana saqarTvelosTvis, mis strategiul 

partniorad wodebuli aSS iyo - ($1,2 mlrd) (wlebis mixedviT ix. diagrama 

#2.21) 

 
 
 
 
 
 
 
 
 
 
 
 

http://www.geostat.ge/
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diagrama #2.21 

Semomavali pirdapiri ucxouri investiciebi aSS-dan (mln $)

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri www.geostat.ge 

 
amerikeli investorebi saqarTveloSi Tavisi mniSvnelovani sainvesticio 

nakadebis farglebSi, praktikulad yvela sferoTi iyvnen dainteresebulni, 

gamonaklisi arc bolo (2010-2012) wlebi yofila. iseTi seqtorebi, rogorebicaa: 

1. ganaTleba; komunaluri, socialuri da personaluri momsaxureba - $60 mln; 

2. samTomopovebiTi mrewveloba - $27 mln; 3. safinanso seqtori - $22 mln; - 

gansakuTrebuli popularobiT sargeblobda (ix. danarTi #7). 

transportsa da kavSirgabmulobaSi 2010 wels aSS investorebis mier 

ganxorcielebuli mniSvnelovani odenobis pirdapiri ucxouri investiciebi 

($111 mln) momdevno wlebSi TiTqmis mTlianad ukan iqna gatanili (2011 wels -

$66 mln; 2012 wels -$26,5 mln). iseve rogorc, 2010 wels sastumroebisa da 

restornebis biznesSi dabandebuli - $0.6 mln (2011 wels -$0.18 mln; 2012 wels -

$0.46 mln). mcirea aSS investorebis daintereseba saqarTvelos soflis 

meurneobiTac, 2011 da 2012 wlebSi am seqtoridan -$231,9 aTasi aSS dolaris 

ukugadineba dafiqsirda. 

aSS-s investiciebi momdevno wlebSic mniSvnelovani iyo saqarTvelos 

ekonomikisTvis. mTlianobaSi 1997 wlidan 2003 wlamde da Semdgom 2010 welsac, 
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aSS gaxldaT rigiT pirveli investori saqarTveloSi, romelmac am wlebSi 

qveyanaSi Semodinebuli pirdapiri ucxouri investiciebis 1/3 moicva (mTliani 

investiciebi - $2 153 125,600; agreTve aRsaniSnavia, rom 2009 wels, qarTul - 

rusuli omis momdevno wels, pirvelad Tavis istoriaSi saqarTveloSi aSS 

investiciebis gadineba dafiqsirda, romelic 10 mln aSS dolars gautolda.  

amerikeli investorebi saqarTveloSi Semdegi kompaniebiT arian 

dainteresebulni: itera-saqarTvelo; dariali enerji; kaukazus enerji end 

infrastraqCa; magTikomi; ioli supermarketi; vest investi; alma pliusi; Cirux-

sanalias hesi; baTumiteqsi; greko centri; xoxbis cremlebi; sastumroebis 

qseli rCeuli; foTis lojistikuri parki; avto rent jorjia; vere palasi; 

gama; saqarTvelos telekomi; transfordi; velajio da sxv. 

 

d) afrika 

erTaderTi mniSvnelovani investicia mocemuli regionidan 2009 wels 

ganxorcielda - $57 mln (ix. diagrama #2.22). 2002 wlidan 2006 wlamde ki 

afrikidan pirdapiri ucxouri investiciebi saerTod ar ganxorcielebula. 

 

diagrama #2.22 

pirdapiri ucxouri investiciebi saqarTveloSi, afrikis regionidan ($ mln)

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri  www.geostat.ge 
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afrikis kontinentis pirdapiri ucxouri investiciebi saqarTvelos 

ekonomikaSi mxolod 3 qveyniT aris warmodgenili, romelTa mTlianma 

investiciebma $121.5 mln Seadgina (ix. Cxrili #2.7). 

 

cxrili #2.7 

pirdapiri ucxouri investiciebis importi afrikidan (sul), qveynebis mixedviT 

afrika pirdapiri ucxouri investiciebi 

seiSelebi 33 386,6 

libia 2 613,3 

egvipte 85 538,1 

sul 121 568 

wyaro: saqarTvelos statistikis erovnuli samsaxuri www.geostat.ge 

 

egviptem Tavisi pirveli pirdapiri ucxouri investiciebi saqarTvelos 

ekonomikaSi 2009 wels ganaTavsa - $55,7 mln odenobiT; 2010 wels investiciebma 

gacilebiT naklebi, Tumca saqarTvelos ekonomikisTvis sakmaod mniSvnelovani 

- $18 mln Seadgina, romelsac 2011 wels TiTqmis $12 milioniani investicia 

mohyva, xolo 2012 wels ki egvipturi pirdapiri ucxouri investiciebi 

saqarTvelos statistikis erovnul samsaxuris mier saerTod ar fiqsirdeba 

(jamuri investiciebis moculoba ix. cxrilSi #3.29). 

seqtorebis mixedviTac Cans, rom egvipturi pirdapiri ucxouri 

investiciebi konkretul wels konkretul sferoze iyo mimarTuli: 2010 wels 

mrewvelobaSi da 2011 wels damamuSavebel mrewvelobaSi, xolo 2012 wels, 

rogorc zeviT aRvniSneT, saqarTvelos ekonomikaSi egvipturi pirdapiri 

ucxouri investiciebi ar fiqsirdeba (ix danarTi #8). egvipteli investorebi 

saqarTveloSi investiciebs axorcieleben Semdeg organizaciebSi: qei jei em 

teqstili; FRESH GEORGIA (orive 2011 weli). 

sakmaod mniSvnelovani investiciebi aris wamosuli seiSelebidan, 

romelic saqarTveloSi pirvelad 2007 wels gamoCnda da saqarTvelos 

http://www.geostat.ge/


83 
 

ekonomikaSi bolo wlebis manZilze, stabilurad, milionobiT aSS dolaris 

odenobis investicias axorcielebs. 

seiSeluri pirdapiri ucxouri investiciebi qarTul bazarze sakmaod 

mravalferovnadaa warmodgenili da, rac mTavaria, bolo wlebis ganmavlobaSi 

investiciaTa neto gadineba ar ganxorcielebula. garda mcire Tanxebisa 

samSeneblo seqtorSi (-$12,1 aTasi). mocemul investorebs gansakuTrebiT 

ainteresebT 1. damamuSavebeli mrewveloba ($9,4 mln); 2. mrewveloba ($5,5 mln) 

da 3. danarCeni seqtorebi* ($7,1 mln) (ix. danarTi #9). seiSeluri investiciebi 

bolo wlebis ganmavlobaSi Semdeg organizaciebSi xorcieldeboda: barton 

global jorjia; jorjian petroliumi; WiaTurmanganum jorjia; iaxt klubi 

afra; fiuCar prodaqts; jorjian manganez grupi; bleq si enerji jorjia da 

sxv. 

 

e) saerTaSoriso organizaciebi 

rogorc #2.23 diagramidan Cans, saerTaSoriso organizaciebis pirdapiri 

ucxouri investiciebis imports saqarTveloSi 2012 wlamde veraferi eRobeboda 

win, Tumca 2013 wlidan is pirvelad daRmaval trends daadga, xolo 2014 wels 

ki saerTodac uaryofiTi, Tanac sakmaod soliduri uaryofiTi maCvenebeli 

Seadgina (-$106 mln). 

saerTaSoriso organizaciebis amgvari aqtiuroba, ruseT-saqarTvelos 

omisSemdgomi daxmarebiTa da msoflio finansuri krizisis Sedegad miyenebuli 

zaralis maqsimalurad Semsubuqebis mcdelobiT aixsneba, rac maT 

praqtikulad gamouvidaT da saqarTvelom es ori krizisuli momenti Tavis 

istoriaSi praqtikulad umtkivneulod ganvlo (Tumca valebi odesRac 

dasabrunebeli iqneba, radganac 2008 wlidan 2011 wlamde Semosuli daxmarebis 

didi nawili swored sesxi iyo da ara pirdapiri ucxouri investiciebi). 
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diagrama #2.23 

pirdapiri ucxouri investiciebi saerTaSoriso organizaciebidan ($ mln)

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri  www.geostat.ge 

 

saerTaSoriso organizaciebis daintereseba saqarTveloSi 2010-2012 

wlebis manZilze, arc Tu ise mraval seqtors moicavda, esenia: 1. sofinanso 

seqtori - $87 mln; 2. energetika - $79 mln; 3. uZravi qoneba - $37 mln. 4. 

damamuSavebeli mrewveloba - $42 aTasi; xolo, mrewvelobis dargiT ki 2010 

wels gatanili pirdapiri ucxouri investiciebis (-$4,5 mln) Semdgom, 

saerTaSoriso organizaciebi saerTod ar dainteresebulan (ix. danarTi #10) 

 

v) danarCeni qveynebi 

sakmaod didi investiciuri nakadebiT gamoirCevian danarCeni qveynebic, 

saidanac saqarTveloSi 1997-2012 wlebSi, 33 qveynidan - $2,4 miliardze meti 

pirdapiri ucxouri investiciebi aris ganxorcielebuli (wlebis mixedviT ix. 

diagrama #2.24). 
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diagrama #2.24 

pirdapiri ucxouri investiciebis importi danarCeni qveynebidan (1997-2012 ww)

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri  www.geostat.ge 

 

niSandoblivia rom, aziis regionidan ganxorcielebuli pirdapiri 

ucxouri investiciebi yvelaze didi maCveneblebi saqarTvelos ekonomikaSi 2008 

($342 mln) da 2009 ($132 mln) qveynisTvis mZime wlebSi dafiqsirda (ix. diagrama 

#2.8). 

 

cxrili #2.8 

pirdapiri ucxouri investiciebis importi „danarCeni qveynebidan“ (1997-2012 ww) 

qveyana mln $ 

TurqeTi 966 881 

arabeTis gaerTianebuli emiratebi 662 029,4 

virjinis k-ebi (brit.) 565 092,5 

norvegia 225 249,9 

CineTi 178 031,4 

iaponia 177 562,3 

Sveicaria 176 433,8 

egvipte 89 616,9 

avstralia 86 224,2 
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indoeTi 64 016,6 

israeli * 53 361,5 

korea 49 866,7 

marSalis k-ebi 47 010,9 

saudebis arabeTi 39 319,1 

seiSelebi 36 117,6 

lixtenStaini 32 487,0 

danarCeni qveynebi 14 507,8 

qveyana ucnobia 11 066,8 

irani 8 787,5 

libia 2 658,9 

filipinebi 1 620,3 

islandia 1 117,7 

siria 203,3 

erayi 35,9 

libani -1 899,2 

iordania -6 317,1 

gibraltari -8 322,4 

sul 3 472 760,1 

* damatebiTi informaciisTvis ix. danarTi #5 

wyaro: saqarTvelos statistikis erovnuli samsaxuri  www.geostat.ge 

 

miuxedavad pirdapiri ucxouri investiciebis mcireodeni gadinebisa, 

iordaniidan (-$6,4 mln), gibraltaridan (-$8,3 mln) da libanidan (-$1,9 mln), 

„danarCeni qveynebi“ sakmaod Zlieri „moTamaSeebiTac“ gamoirCeva, magaliTad 

arabeTis gaerTianebuli emiratebi, romelmac ukve $665 milionze metis 

investireba moaswro saqarTvelSi. agreTve, iaponia - $150 mln (wlebis mixedviT 

ix. diagrama #2.25, damatebiT danarTi #6). 

 

 

http://www.geostat.ge/
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diagrama #2.25 

pirdapiri ucxouri investiciebi „danarCeni qveynebidan“ wlebis mixedviT 

(mln $)

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri  www.geostat.ge 

 

TurqeTi 

 mniSvnelvania Turqi investorebis saqarTveloTi daintereseba (ix. 

diagrama #3.33). 2008 wlis saqarTvelo-ruseTis omis dros TurqeTidan 

ganxorcielebuli pirdarpiri pirdapiri ucxouri investiciebi 2007 wlis 

maCvenebelTad SedarebiT, TiTqmis gaormagda da $165 mln-s gautolda, Tumca 

aRsaniSnavia, rom omma Turqi investorebi daafrTxo da yovelkvartlurad 

investiciaTa nakadi klebulobda: pirveli kvartali - $121 mln; meore 

kvartali - $33 mln; mesame kvartali - $21 mln; meoTxe kvartali -$11 mln. 

Tumca momdevno wlidan situacia dastabilurda da investiciebma kvlav 

moimata. 

 saqarTvelos mezobeli da masze ekonomikurad bevrad ganviTarebuli 

TurqeTi saqarTveloSi pirdapiri ucxouri investiciebis ekonomikis TiTqmis 

yvela seqtorSi abandebs, Tanac sakmaod mniSvnelovan Tanxebs. 

 yvelaze metad Turqi investorebi saqarTveloSi Semdegi sferoebiT arian 

dainteresebulni: transporti da dakavSirgabmuloba - $100 milionze meti; 
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energetika da mSenebloba - $35-35 milioniT; vaWroba; ganaTleba; komunaluri, 

soc. da personaluri momsaxureba - daaxloebiT - $33 mln; samwuxaroa, Tumca 

faqtia, rom 2010-2012 wlebSi Turqulma pirdapirma ucxourma investiciebma 

soflis meurneobisa da TevzWeris seqtoridan ukugadineba daiwyo; 2011-2012 

wlebSi umniSvnelod, Tumca ukugadineba mainc SeiniSna samTomompovebel 

sferoSic -$460 000; imave periodSi investiciebis ukugadineba SeiniSneboda 

uZravi qonebis ($410 000), sastumroebisa da restornebis, ($2,2 mln) aseve uZravi 

qonebis seqtorebidan ($400 000) (ix. danarTi #11). 

 Turqi investorebi saqarTveloSi Semdeg kompaniebSi abandeben saxsrebs: 

tav urban saqarTvelo; qeiji energi; baxvi haidro paueri; deqoni; mersin 

turizmi; jeoseli; teqno fiqsi; aWara teqstile; zekari +; baTumis samSeneblo 

blokis sawarmo; didube rezidensi; baTumis meqanikuri qarxana; ankara grupi; 

baTmedteqniki; ildizi; baTumis aeroporti; aWara enerji 2007.  

 

arabeTis gaerTianebuli emiratebi 

 arabeTis gaerTianebulma emiratebma pirvelad Tavisi pirdapiri ucxouri 

investiciebi saqarTveloSi 2003 wels ganaxorcieles da unda aRiniSnos, 

sakmaod sustad daiwyes - $300 aTasze naklebi. igive politika gagrZelda 

momdevno wlebSic, sanam 2007 wels maT pirvelad msxvili pirdapiri ucxouri 

investiciebi ar ganaxorcieles saqarTvelos ekonomikaSi - 130 mln aSS 

dolari. momdevno 2008 wels imave maCvenebelma wina welTan SedarebiT, 

TiTqmis 2,5 moimata da 300 mln aSS dolarze mets miaRwia.  

 aqve unda aRiniSnos, rom mocemuli qveynidan pirdapirma ucxourma 

investiciebma saqarTveloSi 2011 wels ara Semodineba, aramed gadineba daiwyo. 

Tumca 2012 wels situacia saqarTvelos sasargeblod dastabilurda da 

investiciebma 24 mln aSS dolarze mets miaRwies (ix. cxrili # 3.33). 

 arabeTis gaerTianebuli saemiroebis daintereseba saqarTvelos 

ekonomikis mravali sferoTia aRsaniSnavi. gaerTianebulma saemiroebma 2010-2012 

wlebSi didi odenobiT investiciebi ganaxorcieles: uZrav qonebaSi - $45 mln; 

safinanso seqtorSi - $29 mln; konsultirebasa - $17 mln da energetikaSi - $8,3 
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mln. Tumca aris seqtorebi, saidanac 2010-2012 wlebSi gaerTianebulma 

saemiroebma pirdapiri ucxouri investiciebis gadineba ganaxorcieles, esenia: 

transporti da kavSirgabmuloba - TiTqmis $80 mln; sastumroebi da 

restornebi - $2,7 mln. (ix. danarTi #4). xolo, sawarmoebi sadac saemiroebi 

axorcieleben investirebas, gaxlavT Semdegi: evrazian stils; soiastari; aqses 

trans jorjia; biTisi grup; EMIRATES WORLD INVESTMENT; ocneba; rax 

keramiks jorjia; rakia saqarTvelo Tavisufali industriuli zona; rakiin 

afTaun developmenti; MAF HYPERMARKETS GEORGIA; ELITE DEVELOPMENT da sxv. 

 

virjinis kunZulebi 

 virjinis kunZulebis pirdapiri ucxouri investiciebi saqarTvelos 

ekonomikaSi $571,7 milions aRemateba da rac sainteresoa - pirveli investicia 

virjiniis kunZlebidan 1997 wels ganxorcielda, TiTqmis $6,5 mln odenobiT. 

ramdenimewliani „gauCinarebis“ Semdgom (1999-2002), investiciuri nakadebi 2007 

wels ($187 mln) da 2008 wels ($156 mln) sakmaod STambeWav maCveneblebs 

gautolda. gansakuTrebuli aRniSvnis Rirsia is faqti, rom virjinis 

kunZulebidan 2008 wels wamosuli investiciebis lomis wili swored 2008 

wlis ruseT - saqarTvelos omis Semdgom periodSi iyo Semosuli: pirveli 

kvartali - $6 mln; meore kvartali - $17 mln; mesame kvartali - $-5,5 mln; 

meoTxe kvartali - $138 mln. 

 virjinis kunZulebidan wamosuli pirdapiri ucxouri investiciebi 

sxvadasxva wlebSi saqarTvelos ekonomikis yvela seqtors moedo, rac Zalian 

pozitiuri momentia, Tumca 2010-2012 wlebSi investiciebma seqtorebis mixedviT, 

sakmaod arastabiluri xasiaTi miiRo. 

 rac sainteresoa am investiciebma soflis meurneobamdec miaRwies - $5,5 

mln; safinanso seqtori - $15 milioniT gaamdidres; mrewveloba - $77 milioniT; 

damamuSavebeli mrewveloba -$36 milioniT; 2012 wels wamovida mniSvnelovani 

investicia - $7,5 milionis odenobiT mSeneblobis seqtorSi, Tumca mravali 

dargidan adre dabandebuli saxsrebis ukugadineba SeiniSneba: samTomopovebiTi 
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mrewveloba -$16 mln; energetika -$7 mln; transporti da kavSirgabmuloba -$45 

mln (ix. danarTi #12).  

 virjinis kunZlebidan ganxcorcielebuli investiciebi Semdegm 

kompaniebze gadanawilda: kvarciti; elita burji; norios saoperacio kompania; 

rusTavis wyali; jorjian petroliumi; omega motorsi; baTumi plaza; kavkasus 

onlaini; jorjian uoTer end faueri; saqarTvelos latariis kompania; ss 

madneuli da mravali sxva (sul 2012 wels - 83 kompania) 

 

norvegia 

 norvegiac im mcire qveyanaTa jgufs miekuTvneba, romelTac saqarTveloSi 

pirveli pirdapiri ucxouri investiciebi 1997 wels ganaxorcieles, Tanac 

sakmaod masStaburad - $11 mln. aRsaniSnavia, rom samwliani pauzis Semdgom 

(1999-2001 ww), norvegiidan Semosuli pirdapiri ucxouri investiciebi kvlav 

gamoirCeoda Tavisi masStabebiT. 2006-2007 wlebSi norvegiulma პირდაპირმა 

უცხოურმა ინვესტიციებმა $100 milions gadaaWarba. Tumca iseve, rogorc 

investorTa umravlesobam, 2008 wlidan norvegiulma kompaniebmac Seamcires 

Tavisi investiciebi saqarTveloSi da 2008-2012 wlebSi mxolod $13 mln-s 

investireba ganaxorcielda. 

 norvegia, rogorc finansuri nakadebiT, aseve arc pirdapiri ucxouri 

investiciebis seqtoruli mravalferovnebiT gamoirCeva. yvelaze didi 

daintereseba ki misTvis saukeTesod nacnob seqtorSi, energetikaSi aqvs 

ganxorcielebuli - $8,5 mln; maSin rodesac 2010-2012 wlebSi, yovelwliurad 

xorcieldeboda investiciaTa gadineba transportisa da kavSirgabmulobis 

seqtoridan, sul -$1,4 mln; mrewvelobaSi ki norvegiel investorebs 2010 wels 

Cadebuli $1,9 milionis Semdgom, 2011 da 2012 wlebSi damatebiTi saxsrebi ar 

mouzidavT (ix. danarTi #13). aRsaniSnavia, rom norvegiuli investiciebi 

mxolod 2 kompaniaze modis, esenia: aWariswyali jorjia da barvil jorjia. 
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z) investiciebi OECD wevri qveynebidan 

 imisaTvis, rom pirdapiri ucxouri investiciebis nakadebis sruli suraTi 

sxvadasxva gadmosaxedidan gvqondes, Cven gadavwyviteT, zemoT mocemuli 

investiciuri nakadebi OECD wevri da danarCeni qveynebis WrilSic 

warmogvedgina (ix. cxrili #2.9). aRniSnuli midgoma imiT aris saintereso, rom 

gvaZlevs SesaZleblobas davakvirdeT, Tu ramdenad arian dainteresebulni 

ganviTarebuli qveynebi Cveni ekonomikiTa da masSi investirebiT da ramdenad 

danarCeni qveynebi, romlebic SedarebiT mokrZalebuli ekonomikuri 

SesaZleblobebiT gamoirCevian. miT umetes, rom aRniSnuli midgoma 

Tanamedrove literaturaSi sxvadasxva kvlevebis dros farTod gamoiyeneba. 

 

cxrili #2.9 

pirdapiri ucxouri investiciebi OECD wevri qveynebidan (jami)  

# qveyana mln $ # qveyana mln $ 

1 aSS 1 238 354,2 16 israeli 53 361,5 

2 gaerT. samefo 1 154 189,2 17 korea 49 866,7 

3 niderlandebi 1 022 888,5 18 saberZneTi 38 688,8 

4 TurqeTi 966 881 19 irlandia 16 450,2 

5 CexeTi 414 782,1 20 kanada 10 973,8 

6 germania 376 059,5 21 poloneTi 10 941,2 

7 dania 309 178,8 22 espaneTi 7 911,6 

8 luqsemburgi 263 431,5 23 fineTi 4 785,8 

9 avstria 262 433,8 24 estoneTi 4 717,9 

10 norvegia 225 249,9 25 slovakeTi 4 276,4 

11 safrangeTi 189 359,0 26 SvedeTi 2 644,5 

12 iaponia 177 562,3 27 ungreTi 2 593,0 

13 Sveicaria 176 433,8 28 belgia 1 309,6 

14 italia 160 351,1 29 islandia 1 117,7 

15 avstralia 86 224,2 30 portugalia -2 811,7 

wyaro: Sedgenilia avtoris mier saqstatis monacemebze dayrdnobiT 
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 aRsaniSnavia, rom zemoT mocemuli investorebis saukeTeso oceulidan, 

10-ze meti swored OECD wevri qveynebi arian, xolo pirvel sam safexurs ki 

myarad ikaven (aSS, gaerTianebuli samefo da niderlandebi). aRsaniSnavia, rom 

pirdapiri ucxouri investiciebis nakadebi pirvel wlebSi ZiriTadad swored 

OECD-is qveynebidan Semodioda, maT SeswevdaT unari da finansuri saxsrebi, 

ganexorcielebinaT investiciebi imdroindel saqarTveloSi (ix. diagrama 

#2.26).  

 

diagrama #2.26 

pirdapiri ucxouri investiciebis dinamika OECD da “danarCeni qveynebidan”

 

wyaro: Sedgenilia avtoris mier saqstatis monacemebze dayrdnobiT 

 

 2009 wlidan, Cveni mezobeli azerbaijanis, agreTve arabeTis 

gaerTianebuli saemiroebisa da sxva qveynebis gaaqtiurebis Sedegad, pirvelad 

OECD-s arawevrma qveynebma wevr qveynebs gadaaswres. Tumca es erTaderTi 

SemTxveva iyo, romelic momdevno wlebSi ar ganmeorebula.  

 qveynebis aRniSnuli meTodologiiT danawileba sainteresoa mecnieruli 

kuTxiTac, radganac is SesaZleblobas gvaZlevs, gavaanalizoT Tu qveyanaTa 

romeli jgufis investiciebia ganpirobebuli, ama Tu im motivaciiT (romelsac 

Cven calke qveTavSi ganvixilavT). 
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2.3. pirdapiri ucxouri inevsticiebis motivaciebi da maTi gavlena 

saqarTvelos ekonomikaze 

 

pirdapiri ucxouri investiciebis dinamikas Tu davakvirdebiT, 

davinaxavT, rom garkveul wlebSi investiciebi aRmavali, xolo sxva dros ki 

daRmavali trendiT xasiaTdeba. ufro metic, investiciebi garkveul dargebSi 

minimaluri (mag.: soflis meurneoba, Tanamedrove teqnologiebi), xolo 

danarCenSi ki sakmaod maRalia (mag.: safinanso seqtori, damamuSavebeli 

mrewveloba, transporti da kavSirgabmuloba da sxv). imis asaxsnelad Tu riT 

aris gamowveuli aRniSnuli movlenebi, Cven gamoviyenebT j. daningis (Dunning, 

1998) mier SemuSavebul investiciebis motivaciebis Teorias. 

j. daningis investiciebis mozidvis Teoria 4 ZiriTad motivacias 

iTvaliswinebs, kerZod: a) resursebis maZieblebi; b) efeqtianobis maZieblebi; g) 

bazris maZieblebi; d) strategiuli aqtivebis maZieblebi. 

OECD Science, Technology and Industry Scoreboard-is mixedviT (ix. cxrili #2.10) 

moticaviebi gansxvavebuli dargis mimarT gansxvavebuli dainteresebiT 

gamoirCevian, kerZod:  

a) resursebis maZiebeli investiciebi - xasiaTdebian kapitaldabandebebiT 

dabalteqnologiur da saSualo-dabalteqnologiur, agreTve - tradiciulad 

saeqsportod orientirebul dargebSi. 

b) efeqtianobis maZebeli investiciebi - xasiaTdeba dainteresebiT 

maRalteqnologiur da saSualo-maRalteqnologiur dargebSi, agreTve 

mniSvnelovania eqsportis gziT ucxour bazrebze gasvla. 

g) bazris maZiebeli investiciebi - adgilobrivi bazris aTvisebazea 

orientirebuli; 
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cxrili #2.10 

dargebis teqnologiuri intensivoba OECD-s mixedviT 

maRal-teqnologiuri dargebi: 

1. TviTmfrinavebis da kosmosuri 

xomaldebis; 

2. saofise, sabuRaltro da IT 

aparaturis warmoeba; 

3. radio, satelevizio da 

sakomunikacio aparaturis warmoeba;  

4. farmacevtuli mrewveloba; 

5. samedicino, optikuri da zusti 

instrumentebis warmoeba 

saSualo-dabali teqnologiuri dargebi: 

11. ararkinisebri madnis gadamuSaveba; 

12. koqsis, benzinis gadamamuSavebeli 

produq. da birTvuli sawvavis warmoeba; 

13. gemebis da msgavsi produqciis 

warmoeba da remonti; 

14. rkinis produqtebis warmoeba (garda 

manqana-danadgarebisa);  

15. Cveulebrivi liTonebis warmoeba; 

16. rezinis da plastmasis produqciis 

warmoeba;  

saS.-maRali teqnologiuri dargebi: 

6. avtomobilebis, misabmeliani da 

naxevrad misabmeliani manqanebis 

warmoeba;  

7. qimiuri produqtebis warmoeba;  

8. meqanikuri mowyobilobebis da 

teqnikis warmoeba;  

9. eleqtro danadgarebis da 

aparaturis warmoeba; 

10. rkinigzis da sxva satransporto 

masalebis warmoeba; 

dabali teqnologiebis dargebi: 

17. qaRaldis da qaRaldis produqciis 

warmoeba, sagamomcemlo da beWdviTi 

saqmianoba; 

18. sakvebis, sasmelis da Tambaqos 

warmoeba; 

19. xis da xis masalis da korpis 

warmoeba, garda avejisa;  

20. safeiqro nawarmis, saTrimlavi da 

momzadebuli tyavis, Cemodnebis, 

CanTebis, saunagireebis da fexsacmlebis 

warmoeba;  

21. avejis warmoeba da gadamamuSaveba. 

wyaro: OECD Science, Technology and Industry Scoreboard, 2001 wlidan  

http://www.ine.es/en/daco/daco43/notaiat_en.pdf 

 

http://www.ine.es/en/daco/daco43/notaiat_en.pdf
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gamomdinare iqedan, rom pirdapiri ucxouri investiciebis motivaciebis 

Teoria pirdapir kavSirSia eris investiciuri ganviTarebis gzis modelTan, 

Cveni kvlevac saqarTvelos magaliTze pirdapir iqneba dakavSirebuli mis mier 

eris investiciuri ganviTarebis gzaze ganvlil safexurebTan.  

1997-2004 wlebSi, rodesac saqarTvelo eris investiciuri ganviTarebis 

gzis sawyis, pirvel safexurze imyofeboda, Semomavali pirdapiri ucxouri 

investiciebi ramdenime aTeulidan ramdenime aseul milion dolaramde 

meryeobda da Sesabamisi wlebis mTlian Siga produqts daaxloebiT 5%-s 

Seadgenda. am wlebSi ganxorcielebuli investiciebi TiTqmis mTlianad baqo-

Tbilisi-jeihanis navTobsadenis mSeneblobasa da, nawilobriv, saxelmwido 

qonebis privatizebis Sedegad moemarTeboda saqarTveloSi. 1997-1998 wels 

Semodinebuli didi odenobiT pirdapiri ucxouri investiciebi TiTqmis 

mTlianad sufsas terminalis da baqo-sufsas navTobsadenis mSeneblobaze iyo 

mimarTuli. agreTve mniSvnelovani investiciuri nakadi 1998 wels „aies 

Telasis“ 75%-iani wilis amerikul kompaniaze gasxvisebam gamoiwvia (Clinton R.S., 

2003). privatizaciis Sedegad Semodinebuli pirdapiri ucxouri investiciebis 

nakadebi mniSvnelovani iyo momdevno wlebSic.  

am periodSi saqarTvelos „eris sainvesticio ganviTarebis gzis“ pirvel 

safexurze yofna gamoixateboda im realobiT, rac mocemul etapze 

adgilobrivi ekonomikisTvis iyo damaxasiaTebeli da naTlad xsnis ucxoeli 

investorebis saqarTvelos resursebiT (iseve, rogorc dsT-s imdroindeli sxva 

mravali wevri qveynisTvis) dainteresebas (Vavilov S., 2005). 

„vardebis revolucia“-m da momdevno wlebSi Tanmdevma mniSvnelovanma 

pozitiurma reformebma saqarTvelos sainvesticio imiji sagrZnoblad 

gaaumjobeses da ramdenime weliwadSi investiciurma nakadma miliardian ($) 

zRvars gadaaWarba, kerZod, 2006 wels - TiTqmis $1,2 mlrd. aRniSnuli periodi 

saqarTveloSi dadebiTi reformebis paralelurad, saxelmwifo qonebis 

maqsimalurad gaZlierebuli privatizaciiT xasiaTdeboda, ramac qveyanaSi 

sabazro elementebis SemoRebas, agreTve teqnologiur gadaiaraRebas (Tumca 



96 
 

umniSvnelod), marTvis axali meTodebis danergvasa da saxelmwifo biujetis 

Sevsebas Seuwyo xeli. 

masobriv privatizacias saqarTveloSi, vardebis revoluciamde mcire 

finansuri sargebeli mohqonda (absolutur maCveneblebSi). Tumca 2003 wlidan 

suraTi mniSvnelovnad Seicvala da gansakuTrebiT popularuli gaxda 

lozungi - „iyideba yvelaferi“, romliTac batonma kaxa benduqiZem (biznesmeni 

da saqarTvelos mTavrobis yofili maRalCinosani) gaiTqva saxeli mis saxels 

ukavSirdeba iseTi obieqtebis privatizeba, rogorebicaa: Tbilisisa da baTumis 

aeroportebi, baTumisa da foTis porti, rionhesi, gumaThesi da mravali sxva 

(xaCiZe m., 2011 w.). aRsaniSnavia, rom privatizaciis dros, adgilobriv 

biznesmenebs araviTari upiratesoba ar eniWebodaT, ramac xeli Seuwyo 

ucxoeli investorebis dainteresebas da, Sesabamisad, pirdapiri ucxouri 

investiciebis mozidvas.  

aqve unda iTqvas, rom Tavad privatizacias imxela finansuri saxsrebi ar 

moutania, rac moitana saxelmwifo qonebis privatizaciis paketSi Cadebulma 

specialurma pirobebma damatebiTi investiciebis mozidvis Taobaze. mag.: 2005 

wels Tbilisis aeroportis saprivatizacio fasi (misi marTvis uflebisTvis), 

ara konkretuli TanxiT, aramed masSi ganxorcielebuli investiciebis 

odenobiT ganisazRvreboda. kerZod, investor kompanias aRniSnuli qoneba 

gadaecemoda: axali aeroportis Senobis, asafren-dasafreni bilikis da sxva 

Tanmdev infrastruqturaSi investiciebis ganxorcielebis sanacvlod. Sedegad, 

gamarjvebulma orma kompaniam „tavma“ da „urbanma“ aiRes valdebuleba, 

aRniSnul proeqtSi $100 milionamde investicia ganexorcielebinaT (wyaro: 

saqarTvelos mTavroba). 

samwuxaroa, magram saqarTvelos statistikis ervonul samsaxurSi ar 

arsebobs 2007 wlamde saqarTveloSi Semodinebuli pirdapiri ucxouri 

investiciebis dargobrivi gadanawilebis monacemebi, romelic mniSvnelovnad 

gagviadvilebda faqtobrivi masalebis safuZvelze ucxoeli investorebis mier 

saqarTveloSi pirdapiri ucxouri investiciebis ganxircielebis motivaciis 

analizs.  
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samagierod, arsebobs alina kudrinasa da malgorzata jakubiakis (Kudina 

A., Jakubiak M., 2008) mier ganxocielebuli kvleva/gamokiTxva, romlis 

safuZvelzec, saqarTveloSi, ukrainaSi, molovasa da yirgizeTSi, pirdapiri 

ucxouri investiciebiT dafuZnebuli 30-30 kompania gamoikiTxa (saqarTveloSi: 

soflis meurneoba - 1 kompania; kvebis mrewveloba - 4 kompania; safinanso 

seqtori - 8 kompania; energetika - 3 kompania da sxv.) mniSvnelovan kiTxvebs 

Soris iyo adgilobrivi (qarTveli) investorebis saqarTvelos bazriT 

dainteresebis sakiTxic, saidanac irkveva, rom saqarTveloSi isini interess 

yvelaze metad iafi warmoebis faqtorebSi da adgilobrivi bazris 

momsaxurebaSi gamoxataven. kvleviTi da teqnologiuri potencialiT 

daintereseba ki umniSvneloa (savaraudod, am dargis Sesabamisi 

ganuviTareblobis gamo) (ix. cxrili #2.11). 

 

cxrili #2.11 

ratom airCieT mocemuli qveyana investiciis gansaxorcieleblad? 

(Sefaseba 1-dan 5 qulamde) 

 ukraina moldova yirgizeTi saqarTvelo saS. 

iafi warmoebis faqtorebi 

(samuSao Zala, nedleuli) 

2,8 3,4 3,4 3,2 3,2 

kvalificiuri samuSao 

Zala 

2,6 3,5 3,6 3,0 3,2 

adgilobrivi bazris 

momsaxureba 

4,1 3,8 4,6 3,3 4,0 

regionuli bazris aTviseba  2,3 3,6 3,2 3,0 3,0 

qveynis kvleviTi da 

teqnoloiuri miRwevebi 

1,5 2,3 1,3 1,2 1,6 

sxva - - - - - 

wyaro: THE MOTIVES AND IMPEDIMENTS TO FDI IN THE CIS, p. 28 

http://www.oecd.org/investment/globalforum/40401047.pdf 

 

http://www.oecd.org/investment/globalforum/40401047.pdf
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imave kvlevis Tanaxmad, irkveva, rom ZiriTadi problema, romelsac 

ucxoeli investorebi saqarTveloSi awydebodnen, iyo adgilobrivi partnioris 

povnis da sakuTrebis uflebis mkafiod dafiqsirebis sirTule. kvlevam 

agreTve aCvena, rom ucxoeli investorebi saqarTvelos bazris aTvisebiT da 

Tavisi produqciis dsT-s qveynebSi eqsportirebiT ufro metad iyvnen 

dainteresebulni, vidre evropis bazarze.  

amavdroulad aRsaniSnavia, rom investiciebis mozidvis kuTxiT, 

regionul WrilSi evrokavSiris qveynebi liderobdnen - jamuri 35%-iT. maSin, 

rodesac dsT-s wevri qveynebidan wamosuli investiciebi - 20%-ze naklebs 

Seadgendnen (ix. cxrili #2.12), magram unda aRiniSnos, rom globalizaciis 

Tanamedrove etapze investiciebis ganxorcieleba konkretul qveynebTan 

namdvilad ar aris mibmuli da nebismier biznesmens, misi erovnuli 

warmomavlobis miuxedavad, msoflios praqtikulad nebismieri qveynidan 

SeuZlia investiis ganxorcieleba, mag.: rus investors - gaerTianebuli 

samefodan, amerikels - seiSelis kunZulebSi daregistrirebuli ofSoruli 

angariSidan da a.S. 

 

cxrili #2.12 

pirdapiri ucxouri investiciebis importi regionebis da ZiriTadi qveynebis 

mixedviT (mln $) 

qveynebi 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 sul 

sul 4 243 265 82 131 110 167 340 499 450 1 190 3 481 

maT Soris: 
            

evrokavSiri - 46 50 9 42 72 58 96 196 244 407 1 220 

gaerT. 

samefo 
- 25 26 5 5 9 18 38 88 133 187 534 

italia - - - 1 3 7 10 16 32 23 47 139 

kviprosi - - - 1 4 19 1 1 21 48 40 135 

             
dsT-is 4 28 38 1 6 5 8 74 114 108 266 652 
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qveynebi 

azerbaijani - 13 13 - - - - 30 69 67 78 270 

ruseTi - 14 28 1 6 5 8 43 44 39 34 222 

yazaxeTi - - - - - - - - - - 152 152 

             
danarCeni - 169 178 73 84 33 101 170 189 98 508 1 603 

aSS - 97 104 59 39 23 82 72 81 15 183 755 

TurqeTi - 15 15 10 29 8 9 17 34 22 130 289 

norvegia - 11 11 - - - 3 11 37 24 78 175 

wyaro: saqstati 

  

 kudrinasa da jakubiakis (2008) kvlevasTan erTad aRsaniSnavia Turqi 

ekonomistis, faruq gursois (2008) mier 2006 wels ganxorcielebuli kvleva, 

sadac man sxvadasxva dargis (warmoeba, servisi, transporti, energetika da 

sabamko seqtori) mcire (8 kompania), saSualo (17 kompania) da didi (38 kompania) 

zomis sul - 64 (52 ucxouri da 12 adgilobrivi) kompaniis gamokiTxvis 

safuZvelze, metad saintereso Sedegebs miakvlia.  

 kvlevis Tanaxmad, saqarTveloSi investirebis motivebi Semdegia: 

geografiuli mdebareoba (umniSvnelovanesia 24 kompaniisaTvis); carieli 

bazris aTviseba (19); sakanonmdevlo baza (9); iafi samuSao Zala (8); 

satransporto habi (6); Tavisufali bazari (3); dabali korporaciuli 

gadasaxadi (2); sxva (9). ufro msxvili dajgufebis Sedegad ki gamokiTxulTa 

daintereseba SemdegSia: carieli bazari - 35 kompania; iafi samuSao Zala - 27 

kompania; geografiuli mdebareoba - 24 kompania; sxva - 10 kompania. 

naTelia, rom yvelaze metad ucxoel investorebs saqarTveloSi 

adgilmdebareobis da iafi samuSao Zalis kombinacia izidavT (ra Tqma unda, 

misi geografiuli mdebareobis gaTvaliswinebiT), rac savaraudod, dsT-is 

bazrebis aTvisebisaTvis iyo xelsayreli. respodentTa 40% aRiarebs, rom mas 

ukve hqonda an apirebda investiciebis ganxorcielebas dsT-is bazrebze (da 

savaraudod surdaT am bazrebze Taviani gavlenis gafarToeba). miT umetes, rom 
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saqarTvelos eqsportis udidesi nawili swored am bazrebze iyo mimarTuli 

(ZiriTadad: ruseTi, somxeTi, azerbaijani, ukraina da yazaxeTi). 

kvlevis Sedegad gairkva, rom kompaniebis 55%-s sesxi qarTuli bankebidan 

hqonda miRebuli, rac fuladi resursisadmi wvdomis gansakuTrebuli 

problemis ararsebobaze miuTiTebs. Tumca, meore mxriv, bankebSi arsebuli 

saprocento ganakveTi ki, respodentebisaTvis did problemas warmoadgenda. 

 64-dan 57-ma kompaniam aRiara, rom maTi ivnesticia saqarTveloSi 

gamarTlebuli iyo da mas warmatebulad miiCneven. gamokiTxulTa 85% 

saqarTveloSi investirebas maT partniorebsac urCevda. 53-ma kompaniam ki 

saqarTveloSi Tavisi saqmianobis gafarToebis survili gamoTqva. rac Seexeba 

negatiur mxares, aRsaniSnavia, sxvadasxva mizeziTa da doziT sasamarTlo 

sistemisadmi undoblobis Zalian maRali maCvenebeli - 62%;  

kvlevis Sedegad miRebuli monacemebis Tanaxmad, yvelaze didi problema 

biznesis warmoebisas saqarTveloSi iyo (0 - ar aris problema; 4 - 

maqsimalurad problematuria): samuSao Zalis dabali unar-Cvevebi da 

ganaTleba (koeficienti - 2,3); kriminali, qurdoba da ganukiTxaoba (1,97); 

ekonomikuri da maregulirebeli politika (1,92); saprocento ganakveT (1,66); 

eleqtroenergia (1,53) da sxva. xolo yvelaze nakleb problemur elementebad ki 

Sefasebul iqna Semdegi mimarTulebebi: telekomunikacia (0.45); miwis resursTan 

wvdoma (0.64); licenziebi da nebarTvebi (0.68); regulaciebi SromiT bazarze 

(0.79); transportireba (0.97) da sxva. 

daningis motivaciebis ganmsazRvreli principebisa da OECD-s zemoT 

mocemuli klasifikaciis gaTvaliswinebiT (OECD Science, Technology and Industry 

Scoreboard), Cven mier saqstatis monacemebis iseTnairad dajgufeba moxerxda, rom 

naTeli gamxdariyo ucxoeli investorebis motivaciebi saqarTvelosTan 

mimarTebiT, rogorc calkeuli qveynebisTvis, aseve, mTlianobaSi. kerZod: 

efeqtianobis, resursebis da saSinao bazris maZiebeli motivaciebi (ix. cxrili 

#2.3. Tumca aqve unda iTqvas, rom mocemuli danawileba pirobiTia, radganac 

SesaZloa, nebismieri investiciis ukan aralogikuri / araprognozirebadi an/da 

investoris piradi daintereseba idges. mag.: investiciebi soflis meurneobaSi 
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SesaZloa, aramxolod efeqtianobis maZiebeli iyos, aramed - Tundac bazris 

aTvisebisac. aseve SesaZlebelia, energetikaSi ganxorcielebuli investiciebis 

nawili ara saSinao bazris aTvisebis, aramed efeqtianobis maZiebeli aRmoCndes, 

Tumca amis detaluri dadgena praqtikulad SeuZlebelia (sanam TiToeuli 

investoris gamokiTxva ar moxdeba). swored amitom, Cven viyenebT 

meTodologias, romelic sxvadasxva avtorebis mier aris SemoTavazebuli da 

saukeTesodaa miCneuli. 

 

cxrili #2.13 

Semomavali pirdapiri ucxouri investiciebis dargobrivi struqtura (mln $) 

efeqtianobis maZiebeli 

dargi / weli 2008 2009 2010 2011 2012 2013 
I-II kv. 
2014 

jami sul 

soflis meurneoba 
- TevzWera 

8 22 9 15 16 32 6 108 
1113 

damamuSavebeli 
mrewveloba 

188 125 175 120 168 124 105 1005 
1 

resursebis maZiebeli 

samTomompovebeli 
mrewveloba 

18 15 53 40 5 36 34 201 201 

 saSinao bazris maZiebeli 

mSenebeloba 57 105 5 48 42 54 26 337 

5092 

sastumroebi da 
restornebi 

182 38 17 23 18 -14 0 264 

uZravi qoneba 278 147 119 225 53 27 51 900 

energetika 295 -2 22 204 179 198 57 953 

danarCeni 
seqtorebi** 

104 60 90 131 178 148 36 747 

transporti / 
kavSirgabmuloba 

423 98 215 127 73 138 145 1219 

jandacva da soc. 
daxmareba 

1 1 1 17 18 2 1 41 

safinanso seqtori* 11 50 107 168 163 170 -38 631 

* safinanso seqtori 2009 wlidan moicavs sabanko, mikrosafinanso da 

sadazRvevo organizaciebSi ganxorcielebul pirdapiri ucxouri investiciebis 

monacemebsac. 

** vaWroba; ganaTleba; komunaluri, socialuri da personaluri momsaxureba; 

wyaro: saqstati 
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 miRebuli SedegebiT SegviZlia davaskvnaT, rom bolo 7 wlis 

ganmavlobaSi (2008 wlidan 2014-is pirveli kvartali) pirdapiri ucxouri 

investiciebis ganmaxorcieleblebi ZiriTadad saSinao bazris aTvisebiT iyvnen 

dainteresebulni (mTliani pirdapiri ucxouri investiciebis 80%), meore adgilze 

gavida efeqtianobis maZiebeli investiciebi (17%), xolo mesameze ki -resursebis 

maZiebeli (3%). igive suraTia 2007 wlis monacemebis gaTvaliswinebiTac 

(zRvruli cvlileba = 1 procenti), Sesabamisad, saqarTvelo ucxoeli 

investorebisaTvis ukve aRar warmoadgens mxolod iafi resursebis bazars, 

aramed saxeze gvaqvs motivaciebis diversifikacia. Zalian mniSvnelovania 

efeqtianobis maZiebeli investiciebis 17%-iani wili mTlian investiciebSi, rac 

konkurentunarianobis ganviTarebis sawindaria. agreTve Zalian mniSvnelovania, 

rom uxouri kompaniebi, saqarTvelos bazris simciris miuxedavad (globaluri 

konkurentunarianobis mixedviT msoflioSi - 103-e), misi aTvisebiT arian 

dainteresebulni, rac, Tavis mxriv, saqarTvelos savaWro balansis deficitis 

Semcirebis SesaZleblobas iZleva. bolo wlebis ganmavlobaSi swored saSinao 

bazris aTvisebis motiviT Semosuli investiciebi Warbobda (ix. diagrama #2.27). 

 

diagrama #2.27 

pirdapiri ucxouri investiciebis motivaciebi  

(marcxniv - wlebis mixedviT, marjvniv - jami) 

 

wyaro: Sedgenilia avtoris mier, saqstatis monacemebze dayrdnobiT 
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kvlevis farglebSi, Cven agreTve ganvaxorcieleT calkeuli 

qveynebisaTvis investiciebis motivaciebis mixedviT dajgufeba (ix. danarTi #17 

da #18), rac metad aqtualuri da saintereso maCvenebelia da gvaZlevs 

SesaZleblobas, individualurad SevafasoT TiToeuli qveynidan Semodinebuli 

investiciebis motivacia da calkeuli qveynisTvis SevimuSaoT adekvaturi 

politika. 

Cvens mignebebs (efeqtianoba-mamoZravebeli investiciebis sakmaod maRal 

maCvenebels), Tavis mxriv, adasturebs msoflio ekonomikuri forumis mier 

Sedgenili globaluri konkurentunarianobis indeqsis ekonomikuri 

ganviTarebis modelic. kerZod, msoflio ekonomikuri forumi ekonomikis 

ganviTarebas sam safexurad yofs:  

1. faqtor mamoZravebeli - dabali xelfasebiTa da bunebriv resursebze 

maRali damokidebulebiT xasiaTdeba, Sesabamisad, warmoebuli produqcia 

TiTqmis mTlianad pirveladi moxmarebis an/da dabali xarisxis sagnebs 

warmoadgens. Tumca gasaTvaliswinebelia, rom am jgufSi xvdebian SedarebiT 

mdidari qveynebic, Tu energoresursebis wili maT eqsportSi 70%-ze mets 

aRwevs (mag.: azerbaijani, venesuela). momdevno safexurze gadasasvlelad 

saWiroa: kargi infrastruqturis (I kriteriumi), Zlieri institutebis (II 

kriteriumi), stabiluri makroekonomikuri garemos (III kriteriumi) da maRali 

donis janmrTelobisa da dawyebiTi ganaTlebis (IV kriteriumi) Camoyalibeba. 

2. efeqtianoba mamoZravebeli - (swored am etapze imyofeba dRes 

saqarTvelo) izrdeba produqciis xarisxi da, amavdroulad - xelfasebis 

odenobac, rasac teqnologiuri gaumjobeseba sdevs Tan, Tumca momdevno 

safexurze gadasvlisas, matulobs xelfasebis odenoba, Tanac ise, rom 

saboloo produqciis fasma ar moimatos (konkurentunarianobis 

SesanarCuneblad). am SemTxvevaSi, konkurentunarianobis zrda Semdegi dargebis 

xelSewyobiT miiRweva: umaRlesi ganaTleba da profesiuli momzadeba (V 

kriteriumi), saqonlisa da momsaxurebis bazris efeqtianoba (VI kriteriumi), 

Sromis bazris efeqtianoba (VII kriteriumi), finansuri bazris 

ganviTarebuloba (VIII kriteriumi), teqnologiuri ganviTarebis done (IX 

kriteriumi) da adgilobrivi bazris masStabebi (X kriteriumi). 
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3. inovacia mamoZravebeli ekonomika - SesaZleblobis pikia da xasiaTdeba 

biznesis maRali konkurentunarianobiTa da inovaciebis maRali wiliT 

ekonomikis yvela seqtorSi (mag.: Sveicaria). aRniSnul etapze, ekonomika 

inovaciebis Seqmnisa da maTi danergvis xarjze viTardeba da SesaZleblobas 

iZleva dasaqmebulTa xelfasebi mniSvnelovnad iqnes gazrdili, ise, rom 

saboloo produqtis konkurentunarianoba ar dazaraldes. nebismieri 

ekonomika, romelic am sami etapis maxasiaTeblebs ar akmayofilebs 

Sualedur/gardamaval etapze xvdeba.  

zemoT CamoTvlili safexurebis mixedviT saqarTvelom faqtor 

mamoZravebeli safexuri ukve ganvlo da amJamad „efeqtianoba mamoZravebeli“ 

qveynebis jgufs ganekuTvneba (ix. cxrili #2.14), rac globaluri 

konkurentunarianobis rig maCvenebelSi katastrofuli Sedegebis 

gaTvaliswinebiT, cudi Sedegi namdvilad araa. Tumca garkveul miRwevad 

SeiZleba CaiTvalos is, rom qveynis ganviTarebis etapis mixedviT, regionSi 

(somxeTTan da azerbaijanTan SedarebiT) ukeTesi maCvenebeli swored 

saqarTvelos aqvs. aRsaniSnavia, rom amave etapze imyofeba evrokavSiris wevri 

ramdenime qveyanac, kerZod: bulgareTi da rumineTi. 

 

cxrili #2.14 

qveynebi ganviTarebis etapebis mixedviT 

etapi I. 

faqtor 

mamoZravebeli 

gardamavali 

periodi 

etapi II. 

efeqtianoba 

mamoZravebeli 

gardamavali 

periodi 

etapi III. 

inovacia 

mamoZ. 

benini somxeTi bulgareTi brazilia bahreini 

burkina faso azerbaijani CineTi ruseTi belgia 

kamboja libia saqarTvelo latvia germania 

kameruni kuveiTi gvatemala litva safrangeTi 

Cadi moldova makedonia estoneTi fineTi 

indoeTi filipinebi ukraina TurqeTi israeli 

nigeria venesuela rumineTi xorvatia aSS 

wyaro: globaluri konkurentunarianobis indeqsi, 2013-2014 ww. 
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samwuxarod, zemoT CamoTvlili gaumjobesebebi spontanur xasiaTs 

atarebs. saqarTveloSi jerac ar arsebobs qveynis ekonomikuri 

konkurentunarianobis amaRlebis realuri dokumenti. arc is migvaCnia 

marTebulad, rom konkurentunarianobis amaRlebis TiTqmis erTaderT gzad 

pirdapiri ucxouri investiciebia miCneuli, romelic wlidan-wlamde cvalebadi 

nakadebiT moedineba saqarTvelosken. Sesabamisad, saWiroa grZelvadiani 

strategiis SemuSaveba, romelSic aucileblad unda iqnes gaTvaliswinebuli 

iseTi mniSvnelovani parametrebi, rogoricaa:  

• makroekonomikuri da politikuri stabilurobis miRweva; 

• adgilobrivi da ucxouri mdgradi investiciebis moZieba; 

• konkurentunariani produqciis warmoebis xelSemwyobi qmedebebi; 

• strategiuli dargebis ganviTarebis gzebis moZieba; 

• konfliqturi regionebis mimarT Sedegis momtani politikis gatareba; 

• mecnierebatevadi da codnaze orientirebuli dargebis ganviTareba; 

• Zlieri da sando sasamarTlo sistemis Camoyalibeba; 

• Zlieri da sando sabanko sistemis Camoyalibeba; 

• saSualo da umaRlesi ganaTlebis sistemis axal simaRleze ayvana. 
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2.4. OLI paradigma da eris investicieuri ganviTarebis gza (IDP) 

 

daningis mier SemuSavebuli ekleqtikuri paradigmis Tanaxmad, 

saerTaSoriso organizaciebi ama Tu im qveyanaSi investirebis sakiTxs maT mier 

mopovebuli upiratesobebis Sedegad ganixilaven. damoukideblobis mopovebis 

pirvel wlebSi saqarTvelo adgilmdebareobiTa da iafi muSao ZaliT iwonebda 

Tavs. Sesabamisad, saqarTveloSi investiciebi TiTqmis mTlianad regionuli 

mniSvnelobis gazsadenebsa Tu milsadenebSi xorcieldeboda da saerTaSoriso 

organizaciebma maqsimalurad gamoiyenes saqarTvelos adgilmdebareobis 

upiratesoba. momdevno etapze, ucxourma kompaniebma saqarTveloSi 

mflobelobiT upiratesobis gamoyenebac SeZles, rac maT mier sakuTar 

bazrebze wlebis manZilze mopovebuli aramaterialuri da komplementaruli 

(mag.: marketinguli da menejeruli unarebi) aqtivebis gamoyenebuT gaxda 

SesaZlebeli. zemo ori upiratesobis mopovebis gziT ki maT internalizaciis 

upiratesobis mopovebac SeZles da farTomasStabiani invsticiuri nakadebic 

(sxvadasxva dargebSi) daiwyo. 

 daningis mixedviT, Tu kompanias mflobelobis upiratesoba aqvs, maSin, 

mas SeuZlia mimarTos rogorc licenziis gacemas, aseve, Tavisi produqciis 

eqsportirebas, agreTve, pirdapiri ucxouri investiciebis ganxorcielebasac axal 

bazarze; Tumca kompaniis mier axal bazarze internalizaciis upiratesobis 

flobis dros, pirdapiri ucxouri investiciebis eqsportirebaa mizanSewonili da 

ara licenziis gacema. 

daningis da narulas Tanaxmad, erTi mxriv, pirdapiri ucxouri 

investiciebisa da, meore mxriv, calkeuli kompaniebis/qveynebis: mflobelobis, 

adgilmdebareobis da internalizaciis upiratesobebi, qveynis ekonomikuri 

ganviTarebis sxvadasxva safexurebze icvleba (Dunning 1981). 

ekleqtikuri paradigmis koncefcia axlo kavSirSia amave avtoris mier 

SemuSavebul sxva koncefciasTan, romelic man pirvelad 1979 wels SeimuSava 

da 1996 wels rajneeS narulasTan erTad ganaviTara. koncefcia, saxelwodebiT 

„eris investiciuri ganviTarebis gza“ (Dunning & Narula, 1996), 5 etapisagan 
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Sedgeba da ekonomikis ganviTarebis paralelurad, zrdadi dinamika axasiaTebs. 

Teoriis mTavari safuZveli ki is aris, rom ekonomika CarTuli iyos 

globalur ekonomikur/finansur urTierTobebSi. 

eris investiciuri ganviTarebis gza fokusirebulia qveynis ganviTarebis 

donesa (igulisxmeba mTliani Siga produqtis maCvenebeli mosaxleobis erT 

sulze) da mis saerTaSoriso sainvesticio poziciebis kavSirze (wminda 

pirdapiri ucxouri investiciebi, anu gamaval pirdapiri ucxouri investiciebis 

gamoklebuli Semomavali pirdapiri ucxouri investiciebi). mocemuli modelis 

ZiriTadi Sinaarsi mdgomareobs imaSi, rom pirobebi adgilobrivi da ucxouri 

kompaniebisaTvis icvleba qveynis ekonomikur ganviTarebasTan erTad, rac, Tavis 

mxriv, gavlenas axdebs Semomaval da gamaval pirdapir ucxour investiciebze 

(da piriqiT), sadac gadamwyvet rols qveynis mier arCeuli sainvesticio 

politika TamaSobs (Dunning and Narula, 1996; Durán and Ubeda, 2001; Ozawa and Castello, 

2001). 

pirveli etapi - araswori samTavrobo politikis, dabali Semosavlebis, 

araadekvaturi ganaTlebis, infrastruqturis gaumarTavobisa da sxva mravali 

negatiuri mizezis fonze, pirdapiri ucxouri investiciebis moZieba uaRresad 

rTuli da faqtobrivad SeuZlebeli ram aris, radganac aseTi tipis ekonomika 

ganuviTarebeli da, Sesabamisad, dabalSemosavliania. aseTi tipis qveynebis 

ekonomika ZiriTadad Sromatevadi dargebis arsebobiT Semoifargleba da 

mxolod investiciis moZiebazea orientirebuli, rac maT mgdomareobaSi 

urTulesi sakiTxia. ekonomikas TiTqmis ar gaaCnia an ver iyenebs upiratesobas, 

xolo upiratesoba, misi arsebobis SemTxvevaSic ki ar aris sakmarisi arc 

pirdapiri ucxouri investiciebis mosazidad da arc misi eqsportirebisaTvis. 

is maqsimumi, rac, SesaZloa, qveynis mTavrobas am etapze moeTxovos, aris 

- met-naklebad adekvaturi infrastruqturis Seqmna da mosaxleobis/samuSao 

Zalis kvalifikaciis Tvisobrivad axal doneze ayvana. am etapisTvis, agreTve, 

damaxasiaTbelia qveynebma Tavisi eqsportis subsidireba, xolo importze 

proteqcionistuli politikis gatareba. 

etapi meore. pirveli safexuris garkveulwilad gamosworebisa da 

garkveul donezeLupiratesobis mopovebis Semdgom (ganaTlebis donis amaRleba, 
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infrastruqturis gaumjobeseba, saxelmwifo institutebis gaZliereba da a.S.), 

ucxour kompaniebs uCndebaT garkveuli survili, gamoavlinon maTi 

upiratesobebi am bazarze da Tavisi produqciis eqsportirebis nacvlad, 

mocemul qveyanaSi awarmoon TavianTi produqcia (Tumca - SezRudul 

masStabebSi). rogorc wesi, am etapze warmoeba xasiaTdeba Sromatevadi 

produqciis gamoSvebiT da iSviaTia teqnologiuri an/da inovaciuri 

investiciebi (Dunning and Narula, 1996), Tumca Tu saxelmwifo politikam mainc 

SeZlo teqnologiuri investiciebis stimulireba, maSin is, pirvel rigSi, 

qveynis ekonomikis ZiriTad seqtors daetyoba da adgilobrivi firmebi 

garkveuli upiratesobebis xarjze ecdebian axali, modificirebuli 

produqciis warmoebas, romelsac Tavdapirvelad adgilobriv, xolo Semdgom, 

mezobeli qveynebis bazrebze gaitanen da amiT qveynis savaWro balans 

Seexidebian.  

SesaZlebelia, rom am tendenciam droTa ganmavlobaSi pirdapiri ucxouri 

investiciebis rogorc mozidva, aseve, mocemuli qveynis mier investiciebis 

ucxoeTSi ganxorcielebac gamoiwvios, rac TavisTavad Zalian pozitiur 

signalad CaiTvleba misi partniori (da aramxolod) ekonomikebis mier. 

aRniSnuli qmedeba, rogorc wesi, ganpirobebulia: 1) axali bazrebis dapyrobis 

da maqsimaluri mogebis miRebis surviliT an 2) axali codnisa da 

teqnologiebis dauflebis mizniT.  

saerTo jamSi, meore etapi SeiZleba, mainc pirdapiri ucxouri investiciebis 

mozidviTa da umniSvnelo sagareo investiciebis ganxorcielebiT daxasiaTdes. 

mesame etapi, wina orisagan gansxvavebiT, Sromatevadi dargebis 

dainteresebiTa da maTSi investiciebis ganxorcielebiT aRar xasiaTdeba. 

baritis Tanaxmad, iafi muSaxelis maZiebeli investicia ukve aqtualuri aRar 

aris da mis adgils bazris maZiebeli investicia ikavebs (Barry et al., 2003).  

am etapze SedarebiT maRali teqnologiuri donis miRwevis Sedegad, 

adgilobriv bazarze izrdeba xelfasebi (konkurentunariani produqciis 

warmoebis xarjze) da gadamzadebul kadrebs dasaqmebisaTvis ukeTesi 

SesaZleblobebi uCndebaT. upiratesobebs dauflebuli kompaniebi/ekonomikebi 
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ki pirdapiri ucxouri investiciebis eqsportirebaze gadadian anu, gamomdinare 

iqedan, rom adgilobriv samuSao bazarze SromiTi anazRaureba momatebulia, 

adgilobriv kompaniebs uCndebaT survili, Tavad ganaxorcielon investiciebi 

mezobel qveynebSi. isini imedovneben, rom iafi muSaxelisa da maTi 

teqnologiebis gamoyenebiT mezobeli qveynebis bazrebis dapyrobasa da iqedan 

maTTvis saWiro nedleulis an/da mza produqciis importirebas SeZleben. 

meore mxriv, ufro ganviTarebuli bazrebis moTamaSeebi am axal, mzard 

ekonomikaSi Tavisi poziciebis gamyarebas Seecdebian da axal pirdapir 

ucxour investiciebsac ganaxorcieleben, Sesabamisad, maTi mogebis zrdac aris 

mosalodneli (Scott-Kennel, Enderwick, 2005). 

am etapze adgilobrivi firmebi ukve multinacionalur organizaciebad 

iqcevian da naklebad arian damokidebuli saxelmwifo politikaze, Tumca 

mTavrobis mxridan sagareo vaWrobaSi daxmareba maTTvis sasargeblo Sedegis 

momtania. sxva sityvebiT rom vTqvaT, konkurencia adgilobriv bazarze 

izrdeba. Semomavali pirdapiri ucxouri investiciebis mier adgilobriv 

industriebze O upiratesobis difuziis xarjze ki Tavdapirveli, mimzidveli 

garemo - iafi Sromis bazari ikargeba. 

meoTxe etapi, iwyeba maSin, rodesac neto pirdapiri ucxouri investiciebi 

dadebiT maCvenebels aRwevs. am etapze kapitalis xelmisawvdomoba maRalia da 

adgilobriv firmebs ganviTarebis maRali SesaZleblobebi uCndebaT. 

sagareo investiciebis ganxorcielebis wyurvili imatebs maSin, rodesac 

mocemuli kompaniebis aqtivebi kargavs mimzidvelobas adgilobriv bazarze da 

isini iZulebuli xdebian, Tavisi upiratesobebis gamosayeneblad axal, 

ganviTarebad bazrebze gavidnen. am etapze savaWro barierebis minimumamde 

dasayvanad, kompaniebi maqsimalurad cdiloben TavianTi saqmianobis 

globalizebas, mTavrobebi ki - efeqtiani dargebisa da organizaciebis 

SenarCunebas. resursamowuruli dargebi/kompaniebi wyveten arsebobas. 

 qveynis ganviTarebis donis dasaxasiaTeblad mxolod dadebiTi wminda 

investiciuri nakadebi da mTliani Siga produqtis maCveneblebi araa sakmarisi. 

an piriqiT, zogierTi qveyana aramxolod maRali მთლიან შიგა პროდუქტს, 
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aramed erT sulze gaangariSebiT maRali მთლიან შიგა პროდუქტს (romelsac 

meoTxe etapi ar iTvaliswinebs) SemTxvevaSic ki ver axerxebs dadebiTi 

pirdapiri ucxouri investiciebis balansis miRwevas, miuxedavad imisa, rom 

ganviTarebis sakmaod maRal safexurze dgas, magaliTad iseTi qveynebi, 

rogorebicaa: axali zelandia, irlandia da sxvebi (Barry et al., 2003) an mesame, 

SesaZloa pirdapiri ucxouri investiciebis neto maCveneblis gaumjobeseba, 

mocemul qveyanaSi sainvesticio klimatis gauaresebas mohyves im pirobiT, rom 

pirdapiri ucxouri investiciebis eqsporti kvlav maRal doneze SenarCundeba 

(Buckley and Castro, 1998). amitom, isini meoTxe etapis gadaxedvas da mis ara neto 

maCvenebelze, aramed pirdapiri ucxouri investiciebis eqsportis mniSvnelovan 

zrdaze dafuZnebiT gaangariSebas moiTxoven. 
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cxrili 2.15 

eris investiciuri ganviTarebis gzis modeli 

wyaro: Sedgenilia j. daningis monacemebze dayrdnobiT sxvadasxva mecnierebis mier

 ეტაპი  I ეტაპი  II ეტაპი  III ეტაპი  IV ეტაპი  V 

ეკონომიკის 

სტრუქტურა 

ძირითადი სექტორი 

                                          კლებადი 

                                                                                 წარმოების სექტორი 

                                             ზრდადი                                                                                                      კლებადი 

მომსახურების სფერო 

                                                                                  ზრდადი 

ინდუსტრიული 

განვითარება  

და 

ადგილობრივი 

კონდიციები 

ფაქტორ 

მამოძრავებელი 

განვითარება 

ინვესტიცია 

მამოძრავებელი 

განვითარება 

ინოვაცია 

მამოძრავებელი 

განვითარება 

სიმდიდრე მამოძრავებელი განვითარება 

L უპირატესობა  = 

შეზღუდულია 

ბუნებრივი 

რესურსებით 

L უპირატესობა = 

ყალიბდება 

L უპირატესობა = 

ჩამოყალიბებულია 
L უპირატესობა = მნიშვნელოვანია; 

ინფრასტრუქტ. და 

O უპირატესობა 

შეუსაბამოა პუი-ს 

ექსპორტისათვის 

ინფრასტრუქტ.და O 

უპირატესობა კვლავ 

დაბალ დონეზეა 

ინფრასტრუქტ.და O 

უპირატესობა 

ვითარდება 

O უპირატესობა = ჩამოყალიბებულია და 

მნიშვნელოვანია 

პუი-ს 

მოტივაციები 

რესურსების 

მაძიებელი 

რესურსების 

მაძიებელი + ბაზრის 

მაძიებელი 

(ზრდადი) 

ბაზრის + ეფექტიანობის 

მაძიებელი პუი 

წარმოებაში (ზრდადი) 

ეფექტიანობის მაძიებელი; 

ბაზრის მაძიებელი; 

აქტივების  მაძიებელი 
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mexuTe etapi (ix. cxrili #2.15). bolo, mexuTe etapi damaxasiaTebelia 

iseTi qveynebisaTvis, romelTac Cven dRes industriulad ganviTarebul 

qveynebad movixseniebT. investiciebis ZiriTadi nakadebi multinacionaluri 

korporaciebis mier xorcieldeba, romelTaTvis ukve qveynis sazRvrebs 

naklebi mniSvneloba eniWeba, radganac maT Tavisi biznesi msoflio masStabiT 

aqvT ganviTarebuli, nebismier operacias ganaxorcieleben ara qveynebsa da 

regionebs Soris transaqciebiT, aramed - Tavisi organizaciis saerTaSoriso 

operaciebiT. 

am etapze Zalian mniSvnelovania qveynaSi da bazris sxvadasxva 

segmentebSi maRali konkurenciis arseboba, qveynis unari, ganaxorcielos 

axali, maRalproduqtiuli samuSao Zalisa da uaxlesi teqnologiebis 

generireba. 

amasTan aRsaniSnavia, rom daningis kvlevebis mixedviT, (1981, 1986 da 1988) 

industriuli qveynebidan ganxorcielebuli investiciebi yovelTvis 

aRemateboda resursze dafuZnebuli qveynebis mier ganxorcielebul pirdapir 

ucxour investiciebs. daningisa da narulas (1996) Tanaxmad, investiciebis 

ganviTarebis gzis forma da xasiaTi mniSvnelovanwilad damokidebulia 

mocemuli qveynis individualur ekonomikur maxasiaTeblebze, iseTebze 

rogorebicaa: bazris sidide, bunebrivi resursebis odenoba da sxva. agreTve 

mniSvnelovania miRebuli pirdapiri ucxouri investiciebis tipi da 

saxelmwifo politika pirdapiri ucxouri investiciebis mimarT.  

daningis xuTive safexuris da ekleqtikuri paradigmis upiratesobebis 

erToblivi nazavis grafikuli warmosaxva j. skot-kenelma da p. endervikma 

(Joanna Scott-Kennel and Peter Enderwick, 2005) SemogvTavazes (ix. suraTi #2.28), 

saidanac naTlad Cans, Tu rogor izrdeba kavSirebi eris investiciuri gzis 

ganviTarebis safexurebis matebasa da OLI paradigmas Soris. mag.: mflobelobis 

upiratesoba (rogorc adgilobrivi, aseve ucxouri kompaniis) izrdeba 

pirdapiri ucxouri investiciebis mimRebi ekonomikis da IDP-s safexuris 

amaRlebasTan/ganviTarebasTan erTad. xolo internalizaciis upiratesoba ki, 

romelic meore safexuridan moipoveba, SemdgomSigavlenas kargavs. 
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suraTi #2.28 

eris investiciuri ganviTarebis gza da ekleqtikuri paradigma

 

wyaro: (Joanna Scott-Kennel and Peter Enderwick, 2005) p.124 

 

sabolood SeiZleba iTqvas, rom daningis 5 safexuriani modeli sakmaod 

warmatebulia, Tumca duranisa da ubedas (Duran and Ubeda, 2001) Tanaxmad, 

xarvezi mainc arsebobs. daningis mier SemoTavazebuli 5 safexuriani 

ganviTarebis grafikuli asaxva ver warmoaCens realobas, radganac masSi erT 

RerZze ekonomikuri ganviTareba, xolo meoreze ki wminda investiciuri 

nakadebia asaxuli maSin, rodesac wminda nakadebis minusi/pliusi niSani 

SeiZleba, rom sulac ar iyos damokidebuli imaze Tu eris investiciuri 

ganviTarebis romel safexurze imyofeba qveyana. amitom, is Tavis grafikul 

warmosaxvas gvTavazobs, sadac ekonomikur ganviTarebasTan erTad, pirdapiri 

ucxouri investiciebis, rogorc Semomavali, aseve gamavali nakadebis asaxvaa 

SesaZlebeli (ix. diagrama #2.29). 

 

 

 



114 
 

diagrama #2.29 

IDP-s etapebi (marcxniv daningis, marjvniv ki duranis mixedviT) 

  

wyaro: daningi; lugani. 

 

aRsaniSnavia, rom daningis eris investiciuri ganviTarebis gza ar aris 

erTaderTi Teoria, romelic msgavs movlenebs xsnis. kerZod, ozavas 

evoluciuri bilikis Tanaxmad, yvelaferi Sromatevadi warmoebis safexuridan 

iwyeba, grZeldeba kapitaltevadi dargebis ganviTarebiT da bolos adamianur 

kapitalze dafuZnebuli warmoebis ganviTarebiT sruldeba (Ozawa, 1992). 

porteris Tanaxmad ki, arsebobs oTxi safexuri: faqtor-marTvadi; investicia-

marTvadi; inovacia-marTvadi da simdidre marTvadi (Porter, 1990).  

daningis eris investiciuri ganviTarebis gzis modelis saqarTvelos 

realobaze gadmotanisas, Cveni azriT, gasaTvaliswinebelia mocemuli qveynis 

progresi bolo wlebis ganmavlobaSi. aRsaniSnavia rogorc pirdapiri 

ucxouri investiciebis Semodinebis, aseve - saqarTvelos rezidentebis mier 

sazRvargareT ganxorcielebuli pirdapiri ucxouri investiciebis 

maCveneblebi. garda amisa, aRsaniSnavia, rom bolo wlebis ganmavlobaSi, 

marTalia, Zalian neli, magram mizanmimarTuli nabijebiT mimdinareobs 

Sromatevadi dargebis, teqnologiatevadi dargebiT Canacvleba, rac, 
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ZiriTadad, bolo wlebis ganmavlobaSi momsaxurebis sferos ganviTarebiT 

SeiZleba aixsnas (rac mesame etapisTvisaa damaxasiaTebeli). 

Cven mier agebuli eris investiciuri ganviTarebis gzis modelidan 

gamomdinare, naTelia, rom saqarTvelo 2004-2007 wlebSi meore safexurs 

gadioda (ix. diagram #2.30). saidanac gamomdinareobs, rom Semomavali 

pirdapiri ucxouri investiciebis ZiriTadi motivi resursebis daufleba 

(iseve, rogorc 2003 wlamde) da adgilobrivi bazris aTviseba gaxldaT. 

 
diagrama #2.30 

saqarTevelos investiciuri ganviTarebis gza 

 wyaro: Sedgenilia avtoris mier 

 
2008 wlidan saqarTvelo „eris sainvesticio ganviTarebis gzis“ mesame 

safexurze gadadis da ucxour investiciaTa motivaciebic sagrZnoblad 

icvleba. Tumca, SeiZleba iTqvas, rom mesame safexurze saqarTvelos aRzeveba 

am SemTxvevaSi ar aris marTebuli prognozi, radganac saqarTvelos neto 

pirdapiri ucxouri investiciebis maCveneblis kleba ara pirdapiri ucxouri 

investiciebis eqsportis zrdiT, aramed pirdapiri ucxouri investiciebis 

importis klebiT iyo ganpirobebuli. am SemTxvevaSi, SeiZleba iTqvas, rom 

saqarTvelo eris investiciuri ganviTarebis gzis mesame safexurze ara 2008 
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wlidan, aramed momdevno wlebSi inacvlebs. Tumca aSkaraa, rom saqarTvelo 

ukve mesame safexurzea gadasuli. 

am etapze SedarebiT maRali teqnologiuri donis miRwevis Sedegad, 

adgilobriv bazarze xelfasebi izrdeba. O da L upiratesobebs dauflebuli 

kompaniebi/ekonomikebi ki pirdapiri ucxouri investiciebis eqsportirebaze 

gadadian, anu, gamomdinare iqedan, rom adgilobriv samuSao bazarze SromiTi 

anazRaureba momatebulia, adgilobriv kompaniebs uCndebaT survili, rom 

mezobel qveynebSi investiciebi Tavad ganaxorcielon. iafi muSaxelisa da 

maTi teqnologiebis gamoyenebiT, isini mezobeli qveynebis bazrebis 

dapyrobasa da iqedan maTTvis saWiro nedleulis an/da mza produqciis 

importirebas imedovneben. meore mxriv, ufro ganviTarebuli bazrebis 

moTamaSeebi am axal, mzard ekonomikaSi Tavisi poziciebis gamyarebas 

cdiloben da axal pirdapir ucxour investiciebisac ganaxorcieleben, 

Sesabamisad, mosalodnelia maTi mogebis zrdac (Scott-Kennel, Enderwick, 2005). 

am etapze adgilobrivi firmebi ukve multinacionalur organizaciebad 

iqcevian da naklebad arian damokidebuli saxelmwifo politikaze. Tumca 

sagareo vaWrobaSi mTavrobis mxridan daxmareba maTTvis sasargeblo Sedegis 

momtania. sxva sityvebiT rom vTqvaT, konkurencia adgilobriv bazarze 

izrdeba. Semomavali pirdapiri ucxouri investiciebis mier adgilobriv 

industriebze O upiratesobis difuziis xarjze ki Tavdapirveli, mimzidveli 

garemo - iafo Sromis bazari ikargeba. 

aRniSnul etapze saqarTvelos yofna migvaniSnebs, rom dReisTvis 

ucxoeli investorebis ZiriTadi daintereseba - iafi samuSao Zala, 

etapobrivad gaqreba, rac ZiriTadad dasaqmebulebis kvalifikaciis 

amaRlebasTan iqneba dakavSirebuli. amitom, saWiroa saqarTvelo winaswar 

moemzados msgavsi cvlilebebisTvis da sxva iseTi saintereso siaxleebi 

SesTavazos ucxoel (Tu adgilobriv) investorebs, romelic aranaklebi 

dainteresebis gamomwvevi iqneba maTSi. an Tundac, codnaze da axal 

teqnologiebze orientirebul investorTa axali talRa daainteresos 

saqarTveloTo, romelic aqamde saerTod ar iCenda am regionisadmi 

dainteresebas.  



117 
 

diagrama #2.31 

eris investiciuri ganviTarebis gzis modeli sxvadasxva specifikaciebiT 

(saqarTvelos magaliTze) 

 

Wyaro: Sedgenilia avtoris mier 

 

zemoT mocelulia (ix. Diagrama #2.31) sxvadasxva specifikaciis grafikebi, 

grafikuli analizi cxadyofs rom polinomialur funqciebidan yvelaze ukeT 

cvladebs Soris kavSirs kvadratuli funqcia axasiaTebs.  qvemoT mocemul 

cxrilSi ki Cans, rom kvadratuli funqcia sxvadasxva statistikuri masasiaTeblebiT 

ukeT axasiaTebs ganxilul kavSirs vidre sxva funqciebi, magaliTad:  

 kvadratuli funqciis koeficientebi mniSvnelovania maSin roca sxva modelebis 

koeficientebi aramniSvnelovania; 

 fardobiTi determinaciis koeficientebi (adjusted R2) pirvel modelSi ukeTesia 

vidre sxva modelebSi; 

 akaikes informaciuli kriteriumis (AIC), Svarcis kriteriumis (SIC) da hanan-quinis 

(HQ) kriteriumis mixedviT isini minimalur mniSvnelobebs kvadratuli funqciis 

SemTxvevaSi iReben, rac miuTiTebs imaze rom kvadratuli funqcia ukeT axasiaTebs 

kavSirs vidre sxva modelebi; 

 ramseis regresiis specifikaciis Secdomis testi (Ramsey RESET test Prob.) ki aCvenebs 

rom modelis specifikacia 57% mniSvnelovnebis donisaTvis dadasturebulia; 

 xark-beris statistikis mniSvnelovnebis albaToba aCvenebs modelis narCenobiTi 

wevris normalur ganawilebasTan maRal miaxloebas, (ix. cxrili #2.16). 
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cxrili #2.16  

eris investiciuri ganviTarebis gzis modelis statistikuri specipikaciebis cxrili 

wyaro: Sedgenilia avtoris mier

 

eq_2 eq_3 eq_4 eq_5 

coef. 
t_stat 

prob. 
coef. 

t_stat 

prob. 
coef. 

t_stat 

prob. 
coef. 

t_stat 

prob. 

C 872.99 0.01 629.92 0.47 -381.14 0.87 -1205.16 0.69 

X -1.62 0.00 -1.13 0.50 1.57 0.79 4.29 0.69 

X^2 0.00033 0.00 0.00006 0.94 -0.00230200000 0.64 -0.0055580000000000 0.69 

X^3 
  

0.0000000413 0.76 0.00000086200 0.61 0.0000026400000000 0.75 

X^4 
    

-0.00000000010 0.63 -0.0000000005460000 0.80 

X^5 
      

0.0000000000000425 0.84 

adjusted R
2
 0.65 0.63 0.61 0.57 

AIC 14.35 14.46 14.55 14.67 

SIC 14.45 14.65 14.8 14.96 

HQ 14.36 14.48 14.58 14.7 

Ramsey RESET 

test Prob. 
0.57 0.6 0.97 0.33 

JB prob. 0.6 0.68 0.88 0.85 
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2.5. pirdapiri ucxouri investiciebis potenciali da kontribuciis 

indeqsi saqarTveloSi 

 

 ukve didi xania, „gaeros vaWrobisa da ganviTarebis konferencia” 

(UNCTAD) msoflios 150-mde qveynis analizis safuZvelze gvTavazobs, erTi 

mxriv, sxvadasxva qveynebis investiciuri potencialis, xolo, meore mxriv, am 

potencialis mis realur pirdapir ucxour investiciebTan Tanafardobis 

maCvenebels. aRniSnuli maCvenebeli mravali komponentis gaTvaliswinebiT 

gaiangariSeba, esenia: bazris mimzidveloba; iafi samuSao Zalis arseboba; 

bunebrivi resursebis arseboba da infrastruqturis gamarTuloba. 

aRsaniSnavia, rom TiToeuli CamoTvlili msxvili maCvenebeli Semdgom mcire 

maCveneblebad aris CaSlili da moicavs iseT viwro mimarTulebebsac ki, 

rogorebicaa: gzis sigrZe yovel 100 km. kvadrati miwis farTobze; satelefono 

xazebis maCvenebeli yovel 100 mosaxleze; internetis momxmarebelTa 

raodenoba yovel 100 mosaxleze da a.S. 

imis gaTvaliswinebiT, rom aRniSnuli indeqsi UNCTAD-is mier bolos 

2011 wlisTvis iyo gaangariSebuli da momdevno wlebis monacemebis mixedviT 

ar ganaxlebula, Cven gadavwyviteT, aRniSnuli maCvenebelebi Tavad 

dagvejamebina da migvekvlia, Tu ramdenad gaiumjobesa an/da gaiuaresa 

saqarTvelom Tavisi poziciebi aRniSnuli maCveneblis mixedviT. aqve unda 

aRiniSnos, rom UNCTAD-is mier gamoyenebuli monacemebis uqonlobis gamo, Cven 

mier maTi msgavsi maCveneblebiT Canacvleba ganxorcielda, kerZod - „msoflio 

ekonomikuri forumis“ monacemebiT, romelic msoflio masStabiT maRali 

reputaciiT sargeblobs da msoflio bankis mier Tavis kvlevebSi gamoiyeneba. 

aseTi maCvenebeli sul eqvsia: a) bazris sidide da T) bunebrivi resursebis 

rentabeloba (procenti მთლიან შიგა პროდუქტთან); b) umaRlesi ganaTleba da 

treiningebi; g) sasaqonlo bazris efeqtianoba; d) SromiTi bazris efeqtianoba; 

e) finansuri bazrebis ganviTarebuloba; v) makroekonomikuri garemo da z) 

infrastruqtura (globaluri konkurentunarianobis 2014 wlis indeqsi).  
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aRsaniSnavia, rom TiTouli zemoaRniSnuli parametri (garda „a“ 

punqtisa), Tavis TavSi damatebiT kidev ramdenime ufro viwro specifikis 

maCvenebelsac moiazrebs, kerZod: a) infrastruqturaSi moiazreba: gzebis, 

xidebis, rkinigzis, portebis, eleqtroenergiis da a,S, gamarTuloba; b) 

makroekonomikur garemoSi moiazreba: inflacia, saxelmwifo valis maCvenebeli 

მთლიან შიგა პროდუქტთან mimarTebaSi, danazogebis done მთლიან შიგა 

პროდუქტთან da a.S. g) sasaqonlo bazris efeqtianobaSi moiazreba - 

konkurenciis done, antimonopoliuri samsaxuris efeqtianoba, biznesis 

dawyebisaTvis saWiro dReebis raodenoba da sxva; d) Sromis bazris 

efeqtianoba: daqiravebisa da samsaxuridan daTxovnis procedurebi, „tvinebis“ 

mozidvis da „tvinebis“ gadinebis maCvenebeli, moqniloba saxelfaso 

politikaSi da sxva; e) finansuri bazris ganviTarebuloba: finansuri 

servisebis arseboba da xelmisawvdomoba, „venCeruli kapitalis“ arseboba, 

sasesxo kapitalTan xelmisawvdomoba da sxva; v) bazris sidide: adgilobrivi 

da ucxouri (partniori qveynebis) bazris sidide, agreTve, mTliani Siga 

produqtis (PPP) maCvenebeli da eqsporti, rogorc მთლიან შიგა პროდუქტს 

procenti. 

 zemoT CamoTvlili monacemebis safuZvelze, Cven mier ganxorcielebuli 

kvlevis farglebSi moxda sxvadasxva qveynebisTvis reitingis gamoTvla da 

Semdgom realur investiciur nakadebTan Sedareba. mag.: 2011 wels estoneTis 

potenciali msoflioSi 115-e gaxldaT maSin, rodesac mopovebuli pirdapiri 

ucxouri investiciebis maCvenebliT is 110-e iyo msoflioSi. 2013 wels ki 

potencialis gaumjobesebis miuxedavad (23-e adgili), pirdapiri ucxouri 

investiciebis nakadebma mniSvnelovnad iklo. TurqeTma ki piriqiT, 

potencialiT 69-e pozicia, realur 23-e adgilad aqcia (ix. cxrili #2.17). 
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cxrili #2.17 

pirdapiri ucxouri investiciebis potenciuri da realuri SesaZleblobebi sxvadasxva qveynebisTvis  

wyaro: Sedgenilia avtoris mier 

# potenciali 

2013 

# realuri 

2013 

# potenciali 

2011 

# realuri 

2011 

# potenciali 

2007 

# realuri 

2007 

1 ags 1 aSS 1 ags 1 aSS 1 ags 1 aSS 

2 taivani 2 CineTi 2 taivani 2 CineTi 2 taivani 2 brtaneTi 

3 yatari 3 ruseTi 3 yatari 3 belgia 3 yatari 3 holandia 

4 norvegia 4 brazilia 4 norvegia 4 hong-kongi 4 norvegia 4 kanada 

5 kanada 5 singapuri 5 kanada 5 brazilia 5 kanada 5 safrangeTi 

23 estoneTi 23 TurqeTi 28 TurqeTi 8 ruseTi 24 estoneTi 13 ruseTi 

29 yazaxeTi 31 yazaxeTi 31 ruseTi 26 TurqeTi 30 yazaxeTi 26 TurqeTi 

31 ruseTi 45 ukraina 29 yazaxeTi 27 yaxaxeTi 32 ruseTi 30 bulgareTi 

32 latvia 46 rumineTi 43 ukraina 41 ukraina 33 latvia 31 yazaxeTi 

39 azerbaijani 55 azerbaijani 61 rumineTi 67 bulgareTi 40 azerbaijani 36 rumineTi 

40 litva 72 bulgareTi 68 bulgareTi 59 rumineTi 41 litva 37 ukraina 

45 bulgareTi 82 saqarTvelo 75 latvia 72 latvia 46 bulgareTi 62 estoneTi 

51 TurqeTi 86 estoneTi 76 azerbaijani 73 azerbaijani 52 TurqeTi 64 latvia 

61 rumineTi 91 latvia 77 litva 74 litva 62 rumineTi 68 litva 

69 saqarTvelo 103 litva 85 saqarTvelo 82 saqarTvelo 70 saqarTvelo 69 saqarTvelo 

72 ukraina 112 somxeTi 109 somxeTi 106 somxeTi 73 ukraina 96 somxeTi 

85 somxeTi 145 moldova 115 estoneTi 110 estoneTi 86 somxeTi 101 moldova 

112 moldova   120 moldova 114 moldova 113 moldova 145 azerbaijani 
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ufro metic, Cven damatebiT SeviswavleT 2007 wlis mdgomareobac, 

radganac mocemuli weli saqarTvelosTvis istoriulad yvelaze didi 

odenobiT pirdapiri ucxouri investiciebis mozidvasTan aris dakavSirebuli 

(2 mlrd-ze meti saqstatis mixedviT da 1,75 mlrd msoflio bankis mixedviT). 

kvlevis Sedegad dadginda, rom saqarTvelo 2007 wels,iseve, rogorc 2011 

wels, imaze met pirdapiri ucxouri investiciebis izidavda, vidre mas amis 

realuri potenciali hqonda. xolo 2013 wels ki saqarTvelom imaze naklebi 

pirdapiri ucxouri investiciebi moizida, vidre mas amisTvis realuri 

potenciali gaaCnda. kerZod, 2007 wels saqarTvelo pirdapiri ucxouri 

investiciebis mozidvis potencialiT msoflio masStabiT 70-e adgilze iyo, 

xolo moziduli investiciebis mxriv ki - 69-ze. 2011 wels igive maCveneblebi 

Sesabamisad Seadgendnen 85-e da 82-e adgilebs. 2013 wels ki miuxedavad 

potenciuri SesaZleblobebis zrdisa (indeqsis safuZvelze), realuri 

maCvenebeli araTu gaumjobesda, aramed gauaresda kidec (potenciuri - 69-e 

adgili; realuri moziduli pirdapiri ucxouri investiciebis mixedviT - 82-e).  

ismis kiTxva: ram gamoiwvia 2007 da 2011 wlebSi pirdapiri ucxouri 

investiciebis saqarTvelos potenciur SesaZleblobebze metis mozidva? 

agreTve sakiTxavia, ram gamoiwvia Cavardna 2013 wels? Cveni azriT, aRniSnul 

kiTxvaze pasuxi sxvadasxva mTavrobebs Soris pirdapiri ucxouri 

investiciebis mozidvasTan dakavSirebul gansxvavebul midgomebsa da 

SesaZleblobebSi mdgomareobs, kerZod: a) agresiuli sareklamo politika; b) 

demokratiuli da reformatori qveynis imiji; g) mizanmimarTuli sagareo 

politika; d) megobruli biznes garemo da a.S. 

imis dasadgenad, Tu realurad ra Sedegi moaqvs pirdapiri ucxouri 

investiciebis ganxorcielebas ama Tu im qveyanaSi, „gaeros vaWrobisa da 

ganviTarebis konferencia“ msoflios mraval qveyanaSi „pirdapiri ucxouri 

investiciebis kontribuciis indeqsac“ aqveynebs. Tumca am qveynebis ricxvSi ar 

Sedis saqarTvelo. amitom Cvens mizans da kvlevis siaxles aRniSnuli 

parametris saqarTveloze morgeba warmoadgens. 

kontribuciis indeqsi migviTiTebs ucxouri kapitaliT dafuZnebuli 

sawarmoebis gavlenis xarisxze, iseTi faqtorebis mixedviT, rogorebicaa: 
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damatebuli Rirebuleba, dasaqmeba, Sromis anazRaureba, sagadasaxado 

Semosavlebi, wili eqsportSi, wili kvlevasa da ganviTarebaSi da kapitalis 

formireba (sixaruliZe d., 2012). samwuxarod, saqarTvelosTvis (iseve, rogorc 

msoflios mravali sxva qveynisaTvis) yvela parametris mixedviT Sesabamisi 

monacemebi ar arsebobs. Tumca analizis Catareba SesaZlebelia eqvsi 

ZiriTadi parametris mixedviT, rac indeqsisTvis savsebiT sakmarisia. 

erTaderTi maCvenebeli, romelis mixedviTac saqarTveloSi SeuZlebelia 

kontribuciis indeqsis daTvla, es aris kvlevasa da ganviTarebaSi daxarjuli 

saxsrebi (statistikis uqonlobis gamo). 

saqarTveloSi dafiqsirebuli monacemebis analizis safuZvelze, 

SegviZlia davaskvnaT, rom pirdapiri ucxouri investiciebi gavlenas axdens 

qarTul ekonomikaze, ufro zustad ki is kompaniebi, romlebic qarTul–

ucxouri wilobrivi monawileobiTa arian Seqmnilni. kvlevis Sedegad 

miRebuli monacemebi adastureben, rom saqarTveloSi, iseve rogorc sxva 

ganviTarebad qveynebSi,mecnierebatevad dargebTan SedarebiT. didi roli aqvs 

Sromatevadi dargebis wils. agreTve naTelia, rom ucxouri investiciebiT 

Seqmnili kompaniebi bazris seriozuli moTamaSeebi arian da didwilad 

swored isini ganapirobeben qveynis ekonomikuri aqtiurobis ZiriTad birTvs. 

calke aRniSvnas imsaxurebs qarTul–ucxouri wilobrivi monawileobiT 

Seqmnili kompaniebis wili mTlian eqsportSi, romelic daaxloebiT 1/2-s 

Seadgens da migvaniSnebs, imaze rom qarTuli eqsporti didwilad ucxouri 

investiciebis xarjze viTardeba (ix. cxrili #2.18). 
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cxrili #2.18 

 kontribuciis indeqsi saqarTvelosTvis (2013 weli) 

წყარო: შედგენილია ავტორის მიერ, UNCTAD-ის და საქსტატის მონაცემებზე დაყრდნობით 

 

regioni / 

ekonomika 

damatebuli 

Rirebuleba 
dasaqmeba eqsporti 

sagadasaxado 

Semosavlebi 

Sromis 

anazRaureba 

kvleva da 

ganviTareba 

kapitalis 

formireba 

ganviTarebuli 

ekonomika 
12,7 7,5 19,3 13,9 14,6 24,2 10,5 

ganviTarebadi 

ekonomika 
12,2 7,9 17,3 14,6 15,4 24,1 11,6 

afrika 21,7 7,3 ... ... 21,7 37,2 18,4 

aR. da samxreT 

aRmosavleT azia 
10,5 9,9 30,9 7,7 8,9 22,5 6,2 

samxreT azia 10,3 6,1 ... ... 16,0 ... 3,8 

dasavleT azia 16,8 5,5 1,9 ... 15,0 ... 3,8 

laTinuri 

amerika / karibis 

zRvis baseini 

15,9 6,0 17,9 18,9 16,0 35,0 14,8 

gardamavali ek. 

qveynebi 
21,7 3,0 ... ... 11,2 15,4 25,7 

saqarTvelo 33 18 47,9 46,5 15 ... 40 
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2013 wlis monacemebiT, qarTul-ucxouri wilobrivi monawileobiT 

Seqmnili organizaciebis wili mTlian eqsportSi 52,1 procents gautolda (ix. 

cxrili #2.19) da gviCvenebs, rom qarTuli eqsporti didwilad swored aseTi 

tipis sawarmoebzea damokidebuli. miT umetes, Tu saqarTvelos eqsportidan 

gamovricxavT reeqsportis wils (romelic, eqspertuli SefasebiT, bolo 

wlebSi 30-35 procents Seadgens), gamodis, rom am tipis sawarmoebis wili 

realur eqsportSi 2/3-ze mets Seadgens. 

 

cxrili #2.19 

qarTul–ucxouri wilobrivi monawileobiT Seqmnili organizaciebis 

eqsportis wili mTlian eqsportSi 

წელი ექსპორტი ($ მლნ) წილი მთლიან ექსპორტში (%) 

1995 155,2 - 

1996 203,0 - 

1997 244,2 14,9 

1998 191,3 13,5 

1999 238,0 20,0 

2000 323,9 22,3 

2001 317,2 23,6 

2002 345,7 28,8 

2003 461,3 24,4 

2004 646,9 20,6 

2005 865,5 22,1 

2006 936,4 28,2 

2007 1 232,1 44,6 

2008 1 495,3 53,7 

2009 1 133,6 46,5 

2010 1 677,5 44,1 

2011 2 189,1 47,9 
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2012 2 377,5 51,1 

2013 2 909,3 52,1 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

kontribuciis indeqsis Tanaxmad, saqarTvelo ucxouri kapitaliT 

dafuZnebuli sawarmoebis gavlenis xarisxiT, aramxolod uswrebs sxva 

danarCen regionebsa Tu qveynebs, aramed lideria TiToeuli mimarTulebis 

mixedviT. eqsportis maCveneblis Semdeg, gansakuTrebuli aRniSvnis Rirsia: 

sagadasaxado Semosavlebisa (46,5%) da kapitalis formirebis (40%) dargebi. 

mocemuli dargebi, iseve rogorc sxva danarCenebi, naTlad migvaniSneben 

ucxouri sawarmoebis gavlenaze da mniSvnelobaze saqarTvelos ekonomikaSi, 

rac, ra Tqma unda, erTbaSad ar Camoyalibebula da, Cveni azriT, 

gansakuTrebiT ukanaskneli aTwleulis ganmavlobaSi ganviTarda. 
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Tavi 3. pirdapiri ucxouri investiciebis mozidvis potenciuri da 

realuri SesaZleblobebi saqarTveloSi 

 

3.1. pirdapiri ucxouri investiciebis mozidvis xelSemwyobi faqtorebi 

 

geopolitikuri mdebareobidan gamomdinare, saqarTvelo istoriulad 

sxvadasxva regionebisa da ekonomikebis gzajvaredins warmoadgenda. igi iyo 

da aris erTgvari jaWvis rgoli evropasa da azias Soris. 

saqarTvelos sainvesticio garemos gansakuTrebuli gamococxleba 2003 

wlidan, gatarebuli reformebisa da iniciativebis Semdeg SeiniSneba, rac 

adgilobrivi da saerTaSoriso kvlevebiTa da SefasebebiTac dasturdeba. 

saqarTvelos sagareo saqmeTa saministros cnobiT, saqarTveloSi investirebis 

upiratesobebs dabali gadasaxadebi; martivi da samarTliani sagadasaxado 

administrireba; efeqtiani, biznesis mxardamWeri da arakorumpirebuli 

mTavroba; stabiluri da konservatulad marTuli sabanko seqtori; sazRvao, 

saxmeleTo da sahaero wvdomiT, vaWrobis, lojistikisa da warmoebisaTvis 

stabiluri energomiwodeba; moqnili SormiTi kanonmdebloba; kriminalis 

dabali done da sxva (wyaro: saqarTvelos mTavroba). 

strategiuli gegmebis Tanaxmad, (saqarTvelo 2012-2015 da saqarTvelo 

2020) saqarTvelos konkurentuli sisusteebi (bazris zoma, geopolitikuri 

gamowvevebi) saukeTeso biznes-klimatiT unda dabalansdes, rac xels Seuwyobs 

investiciebis matebasa da, Sedegad, axali samuSao adgilebis Seqmnas.  

im faqts, rom saqarTvelo erT-erTi saukeTeso qveyanaa msoflioSi 

investiciebis mosazidad, aRiarebs aramxolod saqarTvelo, aramed mravali 

saerTaSoriso organizaciac, rac ufro sarwmunosa da sandos xdis mis 

reputacias. msoflio bankis mixedviT, saqarTvelo msoflioSi (miT umetes 

Tavis regionSi) erT-erTi yvelaze Ria qveyanaa ucxouri (saaqcio) 

kapitalisaTvis. kvlevis Tanaxmad, mocemul ocdacametive seqtorSi 

saqarTvelo (montenegro, Cile da gvatemalasTan erTad) absoluturi RiaobiT 

gamoirCeva da araviTari SezRudvebi ar gaaCnia ucxouri kapitalis mimarT 
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(Tumca adgilobrivi investorebi xSirad aprotestebdnen, rom ucxoelebisagan 

gansxvavebiT, maTze garkveuli zewola xorcieldeboda), rac damaxasiaTebelia 

(wyaro: msoflio banki) mag.:  

1. dsT-s qveynebisaTvis: a) yazaxeTSi kavSirgabmulobis sferoSi ucxouri 

Tanamonawileobis maqsimaluri zRvari 49%-s ar aRemateba, amasTan 10%-sa an/da 

$150 milionze da zeviT investicia saxelmwifo nebarTvas eqvemdebareba; b) 

belorusiaSi saxelmwifo monopolias warmoadgens energodistribuciis dargi 

da, bunebrivia, ucxouri kompaniebisaTvis igi Caketilia; g) somxeTSi ucxouri 

kompaniebisaTvis moRvaweoba akrZalulia komerciuli xe-tyis dargSi. 

2. saudis arabeTSi navTobisa da gazis mopovebaSi, aseve mediaSi 

ucxouri kompaniebis Tanamonawileobis ufleba nulovan maCvenebelzea. 

3. iaponiaSi ucxour kompaniebs ara aqvT araviTari SesaZlebloba, 

saxsrebi jandacvis sferoSi daabandon, miuxedavad imisa, rom bazari 

monopolisturi ar aris. aqedan gamomdinare, ucxouri kompaniebisaTvis 

SeuZlebelia Tundac klinikis gaxsna/marTva. 

saqarTvelos ar gaaCnia araviTari SezRudva pirdapiri ucxouri 

investiciebis ganxorcielebis kuTxiT iseT seqtorebSi, rogoricaa: samTo 

mrewveloba, navTobisa da gazis sfero, soflis meurneoba, vaWroba, msubuqi 

warmoeba, kavSirgabmuloba, energetika, sabanko seqtori, dazRveva, transporti, 

media, mSenebloba, turizmi da jandacva. maSin, rodesac mravali qveyana 

konkretul sferoebs mTlianad an nawilobriv Tavisi gavlenis qveS aqcevs: 

safrangeTi, ukraina, belorusi - mediaze; ruseTi - dazRvevaze; somxeTi -

soflis meurneobaze; TurqeTi - eleqtroenergiaze da a.S. 

kvleva agreTve amtkicebs, rom qveyanaSi ar arsebobs araviTari 

monopolisturi da oligopoliuri struqturebi, iseve, rogorc ar arsebobs 

araviTari dabrkolebebi saWiro licenziis misaRebad (Tumca qarTvel 

eqspertTa mosazrebiT, SesaZloa, saqme sapirispirodac iyos).  

msoflio bankis Tanaxmad, saqarTvelo msoflioSi lideria ucxouri 

SezRuduli pasuxismgeblobis sawarmoTaTvis registraciis simartiviTa da 

masze daxarjuli dReebis mixedviT (ruandasa da kanadasTan erTad) – sul 4 
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dRe, maSin, rodesac CineTSi aRniSnul proceduras sam Tveze meti vada 

esaWiroeba, angolaSi ki (ukanaskneli adgili) – 263 dRe. 

aRsaniSnavia, rom zogadad aRmosavleT evropa biznesis registraciis 

kuTxiT mTel msoflioSi lideria. msoflios 10 saukeTeso qveyanas Soris, 

mocemuli parametriT swored aRmosavleT evropa liderobs Tavisi 5 

warmomadgenliT (saqarTvelo, albaneTi, belorusi, makedonia da TurqeTi). 

amasTan erTad, bulgareTi, xorvatia da rumineTi eleqtronul 

registraciasac ki sTavazoben rogorc adgilobriv aseve, ucxoel 

biznesmenebsac. 

saqarTvelo agreTve lideria msoflioSi biznesis dawyebisaTvis saWiro 

procedurebis mixedviTac - 4 procedura, romelTagan TiToeulis damuSaveba 

erT dReSia SesaZlebeli: a) sazRvargareTuli mSobeli kompaniis 

dokumentaciis avtorizacia; b) saregistracio mosakreblis gadaxda (160 

lari); g) kompaniis daregistrireba da Sesabamisi kodebis miReba; d) bankSi 

korporaciuli angariSis gaxsna. 

saqarTveloSi investiciis gansaxorcieleblad, samTavrobo organoebis 

mxridan investiciis winaswari damtkiceba saWiro ar aris, rac investiis 

mozidvis kuTxiT uamrav sirTules acilebs biznesmenebs. Tumca, Cveni azriT, 

es ar aris sakmarisi piroba qyvenis grZelvadiani ganviTarebisaTvis da 

saWiroa investiciaTa ara ubralod mozidva nebismier dargSi, sadac amas 

investori moisurvebs, aramed maTi waxaliseba qveynisaTvis mniSvnelovan 

sferoebSi, romelic mis grZelvadian ganviTarebaze iqneba orientrirebuli, 

mag.: Tanamedrove teqnologiebi; infrastruqtura; inovaciebi da sxv. aqve 

SeiZleba aRiniSnos mTavrobis mxridan ucxoeli investorebisadmi ufro meti 

loialuroba, vidre adgilobrivebisadmi, rac negatiurad moqmedebs erovnul 

investorze. 

2013 wlamde saqarTvelo (iseve, rogorc: yazaxeTi, moldova, rumineTi da 

slovakeTi) ucxoel investorebs maqsimalurad gaadvilebul gzas sTavazobda 

miwis SesaZenadac. Tumca saqarTveloSi, axali mTavrobis mosvlasTan erTad, 

es praqtika Sewyda. miuxedavad amisa, informacia miwis kadastris Sesaxeb 

dResac advilad xelmisawvdomia ucxoeli investorebisaTvis, romelTac 
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garkveuli procedurebis gavlis Sedegad SeuZliaT miwis ijariT/lizingiT 

aReba.  

aRsaniSnavia, rom dReebis raodenobis mixedviT, romelic saWiroa kerZo 

mesakuTrisgan miwis lizingis wesiT gadaformebisaTvis, saqarTvelo pirvelia 

mTel msoflioSi da es procedura mxolod 8 dRes moicavs, maSin, rodesac 

mag.: TurqeTsa da saberZneTSi am proceduras 15 dRe sWirdeba; polneTSi - 146; 

xolo siera leonesa da avRaneTSi (bolo adgilebi), Sesabamisad - 210 da 218. 

mTavrobisgan lizingis wesiT miwis nakveTis SeZenisaTvis ki, rac ufro 

rTul procedurebTanaa dakavSirebuli, ucxoel investors 50 dRe esaWiroeba 

da es msoflioSi rigiT meore maCvenebelia saberZneTis Semdeg (20 dRe), 

magaliTisaTvis, gaerTianebul samefoSi am proceduras 62 dRe sWirdeba, 

indoeTSi - 295, malaiziaSi (bolo adgili) ki - 355 dRe. 

saqarTvelos sagareo saqmeTa saministros cnobiT, bolo wlebis 

ganmavlobaSi qveyanaSi Camoyalibebuli sagadasaxado garemo erT-erTi 

yvelaze liberaluria aramxolod regionSi, aramed evropaSic da 

msoflioSic ki. saqarTvelo biznesis keTebis simartiviT me-8 adgilzea 

msoflios 185 qveyanas Soris, Tumca principuli xasiaTis problemebi, 

romlebic saqarTveloSi jer kidev arseboben, xels uSlian da, faqtobrivad, 

aneitraleben im warmatebebs, romlebsac qveyanam ukve miaRwia. kvlav 

gadauWrel problemad rCeba bazarze Tavisufali konkurenciis 

uzrunvelyofa, aseve - gadaxdisuunarobasTan, komerciuli davebis gadaWrasa 

da biznesis warmoebasTan dakavSirebuli mravali problemuri sakiTxi. msgavsi 

dabrkolebebi ki auareseben samewarmeo garemos, amcireben investorTa ndobas 

da umniSvnelos xdian sxva sferoebSi Camoyalibebul qmediT meqanizmebs. 

ganvixiloT erTi konkretuli magaliTi: msoflio bankis Tanaxmad, 

qonebis registraciis simartiviT saqarTvelos pirveli adgili uWiravs mTel 

msoflioSi (Doing Business, 2014), Tumca aRniSnuli miRweva usargeblo xdeba. Tu 

ufro detalurad davakvirdebiT, vnaxavT, rom msoflio konkurentunarianobis 

indeqsis mixedviT, sakuTrebis uflebebis dacvis kuTxiT saqarTvelo 120-e 

adgilzea msoflios 145 qveyanas Soris; davebis gadaWris samarTlebrivi 

CarCos efeqtianobiT - 92-e da antimonopoliuri politikis efeqtianobisaTvis 
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ki sulac erT-erTi ukanasknelia (138-e adgili). aRniSnulidan gamomdinare, 

kidev erTi problema ikveTeba, rac sasamarTlo sistemisadmi dabal ndobas 

ukavSirdeba da romlis gamosworebis gareSec, arcerTi zemoxsenebuli 

problemis mogvareba ar aris SesaZlebeli. 

 

liberaluri sagadasaxado reJimi 

2004 wlidan Semcirda sagadasaxado ganakveTebi da Tavad gadasaxadebis 

raodenoba. 21 gadasaxadidan 2004 wlisaTvis, dReisTvis SemorCenilia mxolod 

6 gadasaxadi. maT Soris 5 saerTo saxelmwifo (saSemosavlo - 20%; mogebis - 

15%; sabaJo - 0%, 5 procenti, 12%; damatebuli Rirebulebis - 18% da aqcizi) 

da 1 adgilobrivi gadasaxadi (qonebis - 1%). 

aRsaniSnavia, rom miuxedavad gadasaxadebis odenobisa da ganakveTebis 

Semcirebisa, sagadasaxado Semosavlis saxiT, 2004 wels mobilizebul iqna 1,8 

mlrd lari, ramac wina welTan SedarebiT (saqarTvelos finansTa 

saministros cnobiT), sagadasaxado Semosavlebis moculobis 50%-iani zrda 

(mTliani Siga produqtis 18,5 procenti) Seadgina. xolo Tu gadasaxadebis 

wils nominalur mTlian Siga produqtSi 2004 da 2012 wlebSi SevadarebT, 

mniSvnelovan zrdas davinaxavT (18,5%-dan daxloebiT 25%-mde), rac imaze 

metyvelebs, rom sagadasaxado sistemis gamartivebam realurad Seuwyo xeli 

Semosavlebis zrdas. Tumca aqve aRsaniSnavia, rom aramxolod gadasaxadebis 

gamartivebam, aramed antikorufciulma qvemedebebma da kontrabandasTan 

brZolam, aranakleb mniSvnelovani roli iTamaSes saxelmwifo Semosavlebis 

zrdaSi. 

sagadasaxado sistemaSi mniSvnelovani cvlilebebi 2008 wlidan daiwyo 

(ix cxrili #3.1): 1) gauqmda socialuri gadasaxadi da Seiqmna erTiani 

„saSemosavlo gadasaxadi“ 25%-is odenobiT, romelmac erTi wlis Semdgom 

20%-mde daiwia; 2) Semcirda mogebis gadasaxadi (20%-dan - 15%-mde); 3) 

ganaxevrda gadasaxadis ganakveTi dividendebsa da procentebze 10%-dan 5%-mde; 

4) produqciis 90%-ze saimporto tarifebis raodenoba gauqmda da 16 

sxvadasxva saxis tarifidanmxolod 3 (0%; 5%; 12%) darCa; 5) produqciaTa 

umravlesobaze sabaJo gadasaxadebis moxsnis Sedegad, is mxolod garkveuli 
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saxis sasoflo sameurneo da samSeneblo produqciaze SenarCunda, da bolos; 

6) saqarTveloSi importsa da eqsportze qvotebi ar moqmedebs. (wyaro: 

saqarTvelos mTavroba). 

 

cxrili #3.1 

cvlilebebi saqarTvelos sagadasaxado sistemaSi 

 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 

gadasax. / 

raodenoba 
21 7 7 7 6 6 6 6 6 6 

dRg (%) 20 20 18 18 18 18 18 18 18 18 

saSemosavlo 

gadasaxadi (%) 
12-20 12 12 12 

32/25

* 
20* 20 20 20 20 

soc. Gadasaxadi 

(%) 
33 20 20 20 - - - - - - 

korporac. 

Gadasaxadi (%) 
20 20 20 20 15 15 15 15 15 15 

dividendsa da 

proc. (%) 
10 10 10 10 10 5 5 5 5 5 

* socialuri da saSemosavlo gadasaxadi 

wyaro: Invest to Georgia, http://investingeorgia.org/index.php?m=190 

 

bunebrivia, yvela cvlilebas mxolod dadebiT Sedegebi ar mohyolia, 

mag.: saimporto tarifebis msobrivma gauqmebam adgilobrivi warmoebis 

produqcia, ucxourTan SedarebiT, arakonkurentunarian pirobebSi Caagdo; 

saSemosavlo da socialuri gadasaxadebis gaerTianeba da ganakveTis 20%-mde 

daweva daqiravebulebis saxelfaso ganakveTis zrdas moiazrebda. Tumca rig 

SemTxvevebSi piriqiTac moxda.  

damatebiT, pozitiuri momentebidan SesaZloa aRvniSnoT: mniSvnelovani 

instituciuri da proceduruli reformebi; erTi fanjris principis 

damkvidreba; onlain momsaxurebebis SesaZleblobebis gaCena. 

http://investingeorgia.org/index.php?m=190
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sagadasaxado tvirTis SemcirebiTa da gadasaxadebis administrirebis 

gamartivebis gziT, saqarTveloSi biznesis keTeba gamartivda. aRsaniSnavia 

gansakuTrebuli dabegvris reJimis SemoReba mikro da mcire biznesisaTvis: 

o mikro-biznesi (brunva araumetes 30 000 larisa) – 

gaTavisuflebulia gadasaxadebisgan; 

o mcire biznesi (brunva araumetes 100 000 larisa) – ixdis dasabegri 

Semosavlis 3 an 5%-s. 

specialuri savaWro zonebis gaCena ki, romelic „nacionaluri 

moZraobis“ mier saqarTvelos ekonomikis amaRorZinebel Zalad iyo 

warmodgenili (CineTis magaliTze), faqtobrivad Cavarda da arcerTi 

seriozuli ucxouri kompaniis mxirdan mas daintereseba ar gamouwvevia, 

rogorc amas imdroindeli mTavrobis warmomadgenlebi imedovnebdnen. 

dReisaTvis faqtobrivad yvela specialuri savaWro zona umoqmedoa, an/da 

masze damyarebuli imedebis mxolod umniSvnelo nawils amarTlebs. 

 

reforma sabaJo seqtorSi 

agreTve warmatebuli gamodga reforma saqarTvelos sabaJo 

kanonmdeblobaSi, romelmac sabaJo procedurebi mniSvnelovnad gaamartiva: 1. 

2007 wels miRebulma kodeqsma adre arsebuli 16 sxvadasxva tipis sabaJo 

tarifi samamde daiyvana. 2. produqciis daaxloebiT 90%-ze saimporto 

tarifebis raodenoba gauqmda; 3. gamartivda sabaJo procedurebi da 

mniSvnelovnad Semcirda sagareo vaWrobasTan dakavSirebuli danaxarjebis 

odenoba; 4. moixsna raodenobrivi SezRudvebi (kvotebi) rogorc improtze, 

aseve - eqsportze; 5. gaixsna uaxlesi aparaturiT aRWurvili, msoflio 

standartebis sabaJo terminalebi. 

 

licenziebisa da nebarTvebis modernizebuli sistema 

• licenziebisa da nebarTvebis raodenoba Semcirebulia 84%-iT da 

isini gamoiyeneba/moiTxoveba mxolod maRali riskis mqone saqonelsa da 

momsaxurebasTan dakavSirebul gansakuTrebul saqmianobebze. 
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• gamartivda darCenili licenziebisa da nebarTvebis gacemis 

procedurebic da damkvidrda erTi fanjris principi. 

 

privatizacia (ЧАРАЯ, 2013) 

masobriv privatizacias saqarTveloSi „vardebis revoluciamde“ mcire 

finansuri sargebeli mohqonda. Tumca 2003 wlidan 2011 wlamde (privatizaciis 

bumis dros), oficialuri statistikis Tanaxmad, privatizebuli iyo 5757 

obieqti saerTo RirebulebiT 2,927 mlrd lari. am periodSi gaiyida 

praqtikulad yvela mniSvnelovani obieqti, amitom saxelmwifo sakuTrebis 

Semdgom gasxvisebas ukve umniSvnelo gavlena hqonda qveynis ekonomikur 

ganviTarebaze. agreTve aRsaniSnavia, rom 2008 wlis ruseT-saqarTvelos omisa 

da msoflio finansuri krizisis Semdgom, privatizaciidan moZiebuli Tanxebis 

odenoba yovelwliurad mcirdeboda. 

privatizaciis procesi saqarTveloSi, iseve rogorc danarCen 

postsabWoTa qveynebSi, 90-iani wlebis pirvel naxevarSi daiwyo. 1992 wlidan 

1996 wlamde saqarTveloSi ganxorcielebuli masobrivi privatizaciis 

miuxedavad, mas TiTqmis araviTari Semosavali ar moutania qveynis 

ekonomikisaTvis. SedarebiT didi sawarmoebi kvlav saxelmwifo 

daqvemdebarebaSi rCebodnen iseve, rogorc „strategiul obieqtebad“ 

wodebuli organizaciebi da maT gayidvaze axla moratoriumia 

gamocxadebuli. 

aRsaniSnavia, rom swored 1992-1996 wlebis privatizaciis dros, kerZo 

sakuTrebis wilma mTlian Siga produqtTan mimarTebiT, 50%-s gadaaWarba da 

qveyanaSi sabazro ekonomikis pirveli elementebi gamoaCina, rac SeiZleba 

fundamentur winsvlad miviCnioT.  

eduard SevardnaZe (saqarTvelos prezidenti 1992-2003 ww), romelic 

swored mocemul dros gaxldaT saqarTvelos prezidenti, aRniSnavda, rom is 

Zalian frTxilad ekideboda yoveli saxelmwifo obieqtis gasxvisebas. Tumca, 

realurad, saxelmwifo qonebis gasxvisebisas, gamocxadebul auqcionebze 
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konkurencia praqtikulad ar SeiniSneboda da lots, rogorc wesi, sawyis 

fasad („kapikebSi“) erTi romelime klienti yidulobda. 

„iyideba yvelaferi“ - aseTi lozungiT dabrunda ruseTidan 

saqarTveloSi 2004 wlis 1 ivniss qarTveli biznesmeni - kaxa benduqiZe. or 

Tveze nakleb droSi kaxa benduqiZem ukve SeimuSava 372 obieqtisagan Semdgari 

gasayidi obieqtebis nusxa, romelTa Sorisac iyo iseTi strategiuli 

obieqtebi, rogorebicaa: Tbilisisa da baTumis aeroportebi, baTumisa da 

poTis portebi, rionhesi, gumaThesi da mravali sxva. ufro metic, saqarTvelos 

mTavrobam adgilobrivi biznesmenebisaTvis yvelanairi SeRavaTebis miniWebis 

gareSe, ucxoel konkurentebTan Tanabar pirobebSi CayenebiT daiwyo mocemuli 

obieqtebis gasxviseba (e.w. „maqsimaluri demokratia“). 

 Sedegad, mcire qonebis myidvelebad adgilobrivi biznesmenebi, 

xolo msxvili obieqtebis ki - ucxoeli investorebi mogvevlinen. „pirveli 

mercxali“ gamodga sastumro „inturisti“ baTumSi, romelic $3,02 milionad 

gaiyida; misi bedi gaiziara sastumro „iveriam“ TbilisSi ($2,8 milioni); 

SevardnaZis krwanisis rezidencia - $15 milionad SeiZines ucxoelma 

investorebma; SedarebiT ufro Zvirad gaiyida „gaerTianebuli 

satelekomunikacio kompania“ ($90 mln); Tbilisis wyalgayvaniloba ($85,7 mln); 

Cexurma energo prom ki 6 hesi da energogamanawilebeli kompania sul raRac - 

132 mln dolarad Caigdo xelSi. 

rTulia visaubroT am da sxva garigebebis kuluarul nawilze, razec 

araerTi statia daiwera. Tumca unda aRiniSnos, rom praqtikulad yvela mcire 

Tu msxvili garigebis Semdeg, Jurnalistebi da politikosebi mTavrobas 

korufciul garigebebSi adanaSaulebdnen. akademikosi vladimer papava 

miiCnevs, rom privatizaciis procesSi gamWvirvalobis nakleboba korufciuli 

garigebebis SesaZleblobebs warmoSobs. 

xazgasasmelia, rom saqarTvelos mTavrobis mier („nacionaluri 

moZraoba“) 2011 wlis 24 marts (praqtikulad privatizaciis procesis 

damTavrebis Semdgom) privatizaciis dros korufciuli sqemebis Tavidan 
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asacileblad, Seiqmna specialuri veb-gverdi - www.privatization.ge romlis 

daxmarebiTac,  

ucxoel investors SeuZlia misTvis saurveli saxelmwifo obieqtis 

SeZena saqarTvelos teritoriaze (Tumca inovacia sakmaod dagvianebulia). 

 

cvlilebebi Sromis kodeqsSi (ЧАРАЯ, 2013) 

xelisuflebaSi axali mTavrobis mosvlamde, saqarTvelo cnobili iyo, 

rogorc erT-erTi yvelaze liberaluri Sromis kodeqsis mqone qveyana 

msoflioSi. „Heritage Foundation“-is Tanaxmad, 2012 wels saqarTvelos 

maCvenebeli praqtikulad pikuri iyo da Tavisi ultraliberalobiT 

msoflioSi meore adgils ikavebda, Sesabamisi indeqsi ki - 92,1 procents 

Seadgenda. kidev ufro STambeWdavi iyo 2008 weli, rodesac zemaCvenebeli, 

100%-iani Sedegi dafiqsirda (pirveli adgili msoflioSi). sxva sityvebiT rom 

vTqvaT, damqiraveblis totaluri upiratesoba daqiravebulis nulovani 

uflebebis winaaRmdeg. Tu am sakiTxs ufro Rrmad, mTavrobis mxridan Tavisi 

moqalaqeebis mimarT damokidebulebis kuTxiT SevxedavT, saxelmwifos aSkara 

arademokratiul da antisaxalxo damokidebulebas davinaxavT, rasac 

„nacionaluri moZraoba“ ukeTesi sainvesticio garemosa da meti investiciis 

moZiebis surviliT xsnida.  

prezident mixeil saakaSvilis mTavrobis mier 2006 wels miRebulma 

Sromis kodeqsma sabolood dausva wertili dasaqmebulebsa da damsaqmeblebs 

Soris wonasworobis sakiTxs, ukanasknelTa sasargeblod, rasac investorTa 

moZiebis Sansebis amaRlebiT xsnidnen. mocemuli Sromis kodeqsis mixedviT, 

gauqmda SezRudvebi zenormatiul samuSao grafiksa da kontraqtebis 

xangrZlivobaze da is uSualod dasaqmebulsa da damsaqmebels Soris 

molaparakebis sagnad iqca, amas damsaqmeblebi Tavisi poziciebis dasacavad 

aqtiurad iyenebdnen. maTsave interesebs aniWebda upiratesobas, dasaqmebulebis 

samsaxuridan daTxovnis procedurebis gamartivebac. 

medals ori mxare aqvs, warmatebebi iseT saerTaSoriso reitingSi, 

rogoricaa, „Doing Business“, garkveulwilad swored dasaqmebulTa uflebebis 
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maqsimaluri SezRudvis xarjze iqna miRweuli. meore mxriv, izRudeboda 

dasaqmebulTa uflebebi, rac Sromis saerTaSoriso organizaciis (ILO) 

mxridan saqarTvelos kritikis sagnad iqca. mag.: ILO-s 2010 wlis 7 dekembris 

moxsenebaSi pirdapir iyo naTqvami, rom: saqarTveloSi dasaqmebulTa uflebebi 

masobrivad irRveoda, ar arsebobda antidiskriminaciuli politika, irRveoda 

asociaciebis Tavisufleba da ar arsebobda gaficvis ufleba. moxsenebaSi 

agreTve naTqvami iyo, rom saqarTvelo arRvevda mis mier ratificirebul 

merve konvencias da ar iyo daculi erTnairi xelfasis ufleba qalebsa da 

mamakacebs Soris. ILO-s aRmasrulebeli direqtoris, gai raideris TqmiT, 

miuxedavad mravali problemisa, Sesabamisi politikuri nebis arsebobis 

SemTxvevaSi, aRniSnuli problemebis mogvareba martivad SeiZleboda.  

2006 wlis Sromis kodeqsi agreTve gakritikebul iqna saqarTvelos 

mTavari partniorebis: evrokavSirisa da aSS-is mierac. evrokavSiridan 

saqarTvelosTvis „GSP+“ CamorTmevis mowodebac gaisma. Tumca aRniSnuli 

realurad ar ganxorcielebula da saqarTvelom evrokavSirTan savaWro 

preferenciebi SeinarCuna.  

albaT saubaric zedmetia imaze, rom aRniSnuli kodeqsi, faqtobrivad, 

yoveldRiurad iyo Jurnalistebis, politikuri opoziciis, profkavSirebis da 

damoukidebeli eqspertebis protestis sagani. 

2010 wels, dasaqmebulTa sabednierod, aRniSnuli kodeqsi Seicvala da 

ZalaSi Sevida axali Sromis kodeqsi. aRniSnul kodeqsSi ar Sesula arcerTi 

met-naklebad mniSvnelovani cvlileba dasaqmebulisa da damsaqmeblis 

urTierT ufleba - movaleobebTan dakavSirebiT. ufro metic, Tu gadavxdavT 

umuSevrobis statistikas 2006 wlidan (rodesac pirvelad iqna SemoRebuli 

gamartivebuli Sromis kodeqsi), davinaxavT, rom oficialuri (sxvadasxva 

manipulaciebs daqvemdebarebuli) umuSevroba araTu Semcirda, aramed 

gaizarda kidec - 13,6 procentdan 2006 wels, 15 procentmde 2012 wels 

(maqsimumi 2009 wels - 16,9 procenti). 
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calke aRniSvnis Rirsia 2011 wels saqarTvelos statistikis erovnuli 

samsaxuris (15,1 procenti) da „evrokavSiris samezoblo politikis“ (16,5 

procenti) mier umuSevrobis sxvadasxva maCveneblebis dafiqsireba. 

zemoaRniSnuli viTarebis fonze, SromiTi kodeqsis cvlileba 

gansakuTrebuli gamowveva iyo 2012 wels xelisuflebaSi mosuli axali 

mTavrobisaTvis. erTi mxriv, dasaqmebulTa uflebebis upirobo gaumjobeseba, 

SesaZloa, „investorTa ganawyenebis“, Sesabamisad, investiciebis Semcirebis 

mizezi gamxdariyo, amitom mTavrobam SedarebiT umtkivneulod scada am 

problemis mogvareba da radikaluri cvlilebebisagan Tavis Sekaveba arCia, 

rac imdroindeli ganaTlebis ministrisa da saqarTvelos amJamindeli 

prezidentis - giorgi margvelaSvilis studentebTan Sexvedris dros 

gakeTebuli komentaris damsaxurebaa. 

Tumca, gakeTebuli cvlilebebi mainc sakmarisi gamodga imisTvis, rom 

Sromis bazris efeqtianobis indikatoris maCvenebeli (konkurentunarianobis 

indeqsis mixedviT) me-17 poziciidan (2008 w) me-40-mde gauaresebuliyo (2013 w). 

axal Sromis kodeqsSi Sesuli mniSvnelovani cvlilebebi gaxldaT: 

a) xelfasebis gansazRvris moqnilobis SezRudva (mag.: zepiri 

kontraqtebis amoReba);  

b) daqiravebisa da samsaxuridan daTxovnis praqtikis garTuleba. 

 Cveni azriT, miuxedavad reitengebSi poziciebis daTmobisa, saqarTvelos 

moqalaqeTa uflebebi „adamianur dasaqmebaze“, ufro mniSvnelovania da 

mTavrobis mier gadadgmuli nabiji absoluturad gamarTlebuli gaxldaT. 

investiciebis mozidva, ara qarTveli xalxis „monuri Sromis“ xarjze unda 

xorcieldebodes, aramed - sxva xerxebiT (mag.: kriminalisagan Tavisufali 

garemos, saxelmwifos efeqtiani mmarTvelobis, konkurentunariani garemos 

Camoyalibebis, adgilobrivi produqciisaTvis axali bazrebis moZiebis da sxva 

pozitiuri RonisZiebebis miRweviT). 

 

kriminalTan da korufciasTan brZola 

kriminalTan warmatebuli brZola da usafrTxo garemos Camoyalibeba 

nebismieri seriozuli investorisaTvis erT-erTi yvelaze mniSvnelovani 
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indikatoria. 90-ianebSi damkvidrebuli ganukiTxaobis Semdgom, axali saukunis 

dasawyisSi, viTareba SedarebiT dastabilurda. Tumca idealurisagan Sors 

iyo. 2003 wlis Semdgom, saqarTveloSi Catarebulma sakanonmdeblo 

cvlilebebma, Zlier politikur nebasTan erTad, qveynaSi kriminaluri 

viTarebis dastabilureba da investorisaTvis pozitiuri signalis gagzavna 

SeZlo. 

jer kidev 2003 wels, saqarTvelo kamerunTan, azerbaijanTan, angolasa 

da tajikeTTan erTad arasamTavrobo organizacia „saerTaSoriso 

gamWvirvalobis“ kvlevebis Tanaxmad, korufciis aRqmis indeqsis Tanaxmad, 

msoflioSi 124-e adgils ikavebda, rac qveyanaSi gamefebul totalur 

korufciaze miuTiTebda. Tavis mxriv, aseTi masStaburi korufcia ucxoel 

investorebs saqarTveloSi investiciis dabandebamde da aq biznesis 

wamowyebamde orjer dafiqrebas aiZulebda (Tumca zogierTi tipis biznesi 

swored aseT garemoSi yvavis, xSirad ukanonobis xarjze).  

marTalia, mocemuli indeqsis (korufciis aRqmis indeqsi) mixedviT, 

saqarTvelo arc dRes warmoadgens korufciisagan Tavisufali qveynis 

msoflio magaliTs da 2015 wlis monacemebiT is mxolod 50-e adgils ikavebs 

(TurqeTi - 64-e adgili; somxeTi - 94-e; azerbaijani - 126-e; ruseTi - 136-e) 

msoflio masStabiT. Tumca, namdvilad aRsaniSnavia, rom am mimarTulebiT 

saqarTvelom mniSvnelovani winsvla ganicada (mocemuli indeqsis mixedviT). 

sakiTxi ufro detalurad rom ganvixiloT, marTebuli iqneba, iTqvas rom 

saqarTvelom mniSvnelovnad daZlia korufciis erT-erTi saxeoba - 

meqrTameoba da ara mTlianad korufcia, radganac sul korufciis 20-mde 

saxeoba arsebobs (mosyidva, gamomZalveloba, saxelmwifo resursebis qurdoba, 

falsifikacia, nepotizmi, favoritizmi, „Weris Seqmna“, crumowmeoba, 

Zalauflebis borotadgamoyeneba (daSineba an wameba), eleqtoraluri 

darRvevebi, klientelizmi, patronaJi, kleptokratia, arakanonieri Senatanebi 

saarCevno kampaniaSi da a.S.). magram aucileblad unda iTqvas, rom 2003 welTan 

SedarebiT, saqarTlos udidesi winsvla aqvs dafiqsirebuli. kerZod, 2003 

welTan SedarebiT, 2015 wlisTvis, „transparensi inTerneiSenalis“ monacemebiT 

saqarTvelos 74 safexuriani winsvla aqvs ganxorcielebuli, rac, Tavis mxriv, 
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investorisaTvis dadebiTi signalia da qveynisadmi dainteresebasa da ndobas 

uwyobs xels.  

biglaiserisa da de-rouenis (Biglaiser G., DeRouen K, 2006) Tanaxmad, 

eqspropriaciis (sakuTrebis Zaladobrivi CamorTmeva saxelmwifos mier 

anazRaurebiT an mis gareSe) riskis minimizeba, rac swored kriminalTan 

brZoliT da kanonmdeblobis gaumjobesebiT gamoixateba, xels uwyobs 

adgilobriv finansur da savaWro reformebs, romelic Tavis mxriv ucxouri 

investorebis damatebiT mozidvas ganapirobebs. 

 

Tavisufali industriuli da turistuli zonebi 

biznesmenebis dasaintereseblad saqarTvelos mTavrobam ukve msoflios 

mraval qveynaSi nacad Tavisufal industriul zonebsac mimarTa da iq 

mniSvnelovani SeRavaTebic SemoiRo. kerZod, investicia Tavisufal savaWro 

zonaSi Tavisufali iseTi gadasaxadebisagan, rogorebicaa: mogebis, damatebiTi 

Rirebulebisa, sabaJo da qonebis gadasaxadebi. Tumca aRniSnulma 

„sagadasaxado oazisma“ ver SeZlo mniSvnelovani investorebis mozidva da 

grandiozuli Canafiqrebi mxolod qaRaldze SemorCa. 

dReisaTvis saqarTveloSi legalizebuli 6 Tavisufali industriuli 

zonidan, faqtobrivad, mxolod erTi funqcionirebs. aRsaniSnavia, rom 

situaciis gamosasworeblad, 2012 wels, saqarTvelos kanonSi „Tavisufali 

industriuli zonebis Sesaxeb“ samjer iqna cvlileba Setanili, 

romelTaganac aRsaniSnavia am zonebSi moqmedi sawarmoebis mogebis 

gadasaxadisgan gaTavisufleba Tumca, uSedegod. foTis Tavisufal ekonomikur 

zonas, Seqmnidan 4 wlis Semdeg, sul raRac 50-mde licenzianti kompania 

hyavda. Tumca, realurad, teritoriaze mxolod erTi – yazaxur-ukrainuli 

„grein treidis" brinjis damfasoebeli sawarmo funqcionirebda, sadac 20 

adamianic ki ar iyo dasaqmebuli. 

industriuli zonebis paralelurad „nacionalurma moZraobam“ 

Tavisufali turistuli zonebis amoqmedebac scada, Tumca - uSedegod. 

kerZod, qobuleTis Tavisufal turistul zonaSi arsebuli 30 proeqtidan, 

sabolood, mxolod 3 ganxorcielda. aRsaniSnavia, rom turizmis seqtorSi 
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ganxorcielebuli mravalmilioniani investiciebis Semdeg (gansakuTrebiT 2007-

2008 wlebi), 2013 wels pirdapiri ucxouri investiciebis $13,7 milioniani 

ukugadineba fiqsirdeba (ix. cxrili #3.2). 

 

cxrili #3.2 

pirdapiri ucxouri investiciebi sastumroebis da restornebis seqtorSi 

სასტუმროები და რესტორნები ($ ათასი) 

2007 წ. 242 075,9 

2008 წ. 181 939,2 

2009 წ. 37 542,3 

2010 წ. 17 121,8 

2011 წ. 22 705,6 

2012 წ. 17 652,3 

2013 წ. -13 677,9 

wyaro: saqstati 

 

Cveni azriT, mocemuli proeqtebi (Tavisufali ekonomikuri zonebi) 

sawyisSive iyo ganwiruli „CavardnisTvis“, radganac isini ara Sors mimavali 

ekonomikuri politikis, aramed kargad gaTvlili piaris nabijebs 

warmoadgenda. Tundac erTi martivi mizezis gamo: warmoudgenelia, qveyanas 

hqondes teqnologiatevadi da kapitalintensiuri dargebis ganviTarebis 

ambicia (Tundac Tavisufal ekonomikur zonaSi) da amisTvis investorebs 

epatiJebodes maSin, rodesac saqarTveloSi mocemuli mimarTuleba, 

faqtobrivad, Canasaxovan mdgomareobaSi imyofeba da elementaruli samuSao 

Zalis problemac ki dgas. arada saqarTvelos erT-erTi „koziri“ ucxouri 

investiciebis mosazidad swored iafi samuSao Zalaa. sxva sityvebiT rom 

vTqvaT, aravin Camova warmoebis asawyobad qveyanaSi (Tavisufal ekonomikur 

zonaSi), sadac misi sawarmosTvis araTu iafi, aramed, TiTqmis ver moiZebneba 

kvalificiuri samuSao Zala. swored amitom, aRvniSnavT, rom saqarTvelos 
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momavali maRalganaTlebul sazogadoebaze gadis, romelmac perspeqtivaSi 

maRalteqnologiuri dargebis ganviTareba unda ganaxorcielos. amisTvis ki, 

pirvel rigSi, ganaTlebis seqtorSi mniSvnelovani investiciebia saWiro, 

romelic sawyis etapze qveynis mTavrobis iniciativa unda iyos. 

rac Seexeba Tavisufali turistuli zonebis proeqtis Cavardnas, aq, 

Cveni azriT, pirveli da umTavresi mizezi saxelmwifos mxridan miwodebuli 

sakuTrebis uflebis dacvis susti meqanizmebia (ix. gv. 177), rac investorebs 

meti TavSekavebulobisken ubiZgebs, miuxedavad, erTi SexedviT, saintereso 

winadadebisa saxelmwifos mxridan. 

 

ormagi dabegvris Tavidan acileba 

aRsaniSnavia, rom saqarTvelos mraval qveyanasTan (sul 46)3 aqvs „ormagi 

dabegvris Tavidan acilebisa da gadasaxadebis gadauxdelobis aRkveTis 

Sesaxeb”, gaformebuli xelSekruleba, romlis mTavari mizania, xeli Seuwyos 

partnior saxelmwifoebs Soris ekonomikuri TanamSromlobis gaumjobesebasa 

da damatebiT investiciebis mozidvas. igi damyarebulia ekonomikuri 

TanamSromlobisa da ganviTarebis organizaciis (OECD) modelze, romelic 

partniorebs Soris dabegvris principebs aregulirebs. kerZod, regulacias 

eqvemdebareba iuridiuli da fizikuri pirebis mier meore qveyanaSi gaweuli 

saqmianobidan miRebuli Semosavalebis gadaxdis procedurebi da, rac 

mTavaria, igi xels uwyobs, qveynebs Soris informaciebis gacvlis safuZvelze, 

gadasaxadebis Tavidan aridebasTan brZolasac.  

aRsaniSnavia, rom 2014 wlis aprilisTvis saqarTvelos mTavrobas 

parafirebuli aqvs SeTanxmebebi: kviprosTan, libanTan, SvedeTan, omanTan, 

lixtenStainTan da islandiasTan, savaraodod, am qveynebTan Sesabamis 

xelSekrulebebs uaxloes momavalSi moewereba xeli. xolo iseT qveynebTan 

rogorebicaa: belarusi, saudis arabeTi, vietnami, erayi, argentina, indonezia, 
                                                           
3 avstria, azerbaijani, arabTa gaerTianebuli saemiroebi, belgia, bulgareTi, gaerTianebuli 
samefo, germania, dania, espaneTi, estoneTi, TurqeTi, TurqmeneTi, indoeTi, israeli, xorvatia, 
quveiTi, san marino, serbeTi, egvipte, norvegia, bahreini, slovakeTi, CexeTi, CineTi, Sveicaria, 
yazaxeTi, fineTi, ungreTi, ukraina, uzbekeTi, somxeTi, singapuri, slovenia, safrangeTi, 
saberZneTi, rumineTi, niderlandebi, poloneTi, malta, luqsemburgi, latvia, litva, katari, 
irlandia, italia, irani. 
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malaizia, meqsika, kolumbia, moldova, peru, tajikeTi, urugvai, brazilia, 

kuba, ekvadori, kanada, samxreT afrika, xorvatia da sxva, jer-jerobiT ormagi 

dabegvris xelSekruleba mxolod sawyis donezea da momdevno etapebs 

elodeba. 

 

saqarTvelo - evrokavSiris ekonomikuri urTierTobebi „aRmosavleTis 

partniorobidan“ dRemde 

2008 wlis 26 maiss, poloneTis premier ministris mier, SvedeTis 

mTavrobis mxardaWeriT, „aRmosavleTis partnioroba“ pirvelad warmodgenil 

iqna evrokavSiris zogad saqmeTa da sagareo urTierTobaTa sabWos sxdomaze 

briuselSi. erTi wlis Semdeg, 2009 wlis 7 maiss (evrokavSirSi CexeTis 

prezidentobis dros), aRmosavleTis partniorobis samitze 27 + 6 qveynis 

erToblivi deklaraciis miRebiT, zemoT xsenebuli programa oficialurad 

Sevida ZalaSi (Waraia v, 2011). 

„aRmosavleTis partnioroba” aris evrokavSiris mier SemoTavazebuli 

partniorobis axali programa misi aRmosavleTiT mdebare postsabWoTa 

qveynebisTvis, romlebic am etapze ar ganixilebian evrokavSirSi gaerTianebis 

pretendentebad, magram „real–politikidan“ gamomdinare, imsaxureben 

yuradRebasa da mxardaWeras evrokavSiris mxridan, rogorc politikur, aseve 

ekonomikur da socialur doneze. es qveynebia: saqarTvelo, ukraina, 

azerbaijani, somxeTi, moldova da belorusi. aRsaniSnavia, rom „aRmosavleTis 

partnioroba“ ar warmoadgens evrokavSirSi gawevrianebis gzas. 

evrokavSiris mxridan „aRmosavleTis partniorobis“ programis 

warmoSoba gamowveuli iyo mTeli rigi umniSvnelovanesi sakiTxebiT. Tumca 

xazgasmas imsaxureben Semdegi faqtorebi:  

 a) geoekonomikuri interesi – evrokavSirisaTvis metad mimzidvelia am 

eqvsi mezobeli qveynis bazrebis aTviseba, rac sakmaod Zneli misaRwevi 

iqneboda im reformebis gatarebis da maTi waxalisebis gareSe, romelsac 

„evrokavSiris standartebTan” daaxloeba hqvia; 
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 b) geopolitikuri interesi – energo resursebis miwodebis arxebis 

diversificireba (ruseTisTvis gverdis avliT) an/da arsebuli energo 

momaragebis arxebis gamyareba/usafrTxoebis uzrunvelyofa; 

g) mezobeli qveynebis interesi evrokavSirisadmi – ekonomikur, 

socialur da politikur doneze gansxvavebulia eqvsive sxvadasxva qveyanaSi, 

ruseTis faqtoris gamo (Waraia v., 2013). 

 rac Seexeba am eqvsi mezobeli qveynis interess aRmosavleTis 

partniorobisadmi, esenia: a) politikuri da b) ekonomikuri sargeblis miReba, 

agreTve, g) geopolitikur urTierTobaTa diversificireba (Waraia v., 2011). 

kidev erTi, Zalian mniSvnelovani argumenti, aRmosavleTis partniorobisaTvis 

iyo 2008 wlis ruseT-saqarTvelos omi, romelmac SesaZleblobebis axali 

„kari gauRo“ evrokavSiris proaRmosavluri gafarToebis momxreTa jgufs 

(poloneTs, SvedeTs, baltiispireTis qveynebsa da sxvebs), raTa maTi 

mowinaaRmdegeebi (safrangeTi, espaneTi, italia) msgavsi programebis arsebobis 

aucileblobaSi daerwmunebinaT. 

miuxedavad mravali dadebiTi mxarisa, raoden gasakviric ar unda iyos, 

„aRmosavleTis partniorobas“ kritikosebic hyavs. yvelaze didi kritikosi ki 

ruseTis federaciaa, romelic yvelanairad cdilobda am proeqtis CaSlas. 

gansakuTrebiT gamaRizianebeli ki ruseTisTvis is faqti gaxda, rom 

evrokavSirma am programaSi belorusic CarTo (Tumca - Zalian SezRudulad). 

aRmosavleTis partniorobis erT-erTi minusi aris isic, rom is ar aris 

prioritetuli dasavleT evropuli qveyanaTa umetesobisaTvis (safrangeTi, 

italia, espaneTi, saberZneTi) (ix, cxrili #3.3). 
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cxrili #3..3 

aRmosavleTis partniorobisadmi damokidebuleba 

 evrokavSiris wevri qveynebi qveynebi 

prioritetis maRali 

xarisxi 

poloneTi, SvedeTi, latvia, litva, 

estoneTi, ungreTi, slovakeTi 

saqarTvelo, 

moldova 

prioritetis saSualo 

xarisxi (maRali) 

CexeTi, gaerTianebuli samefo, 

germania 
ukraina 

prioritetis saSualo 

xarisxi (dabali) 
avstria, belgia, holandia 

somxeTi 

 

prioritetis dabali 

xarisxi 

safrangeTi, saberZneTi, italia, 

irlandia, portugalia, espaneTi 

azerbaijani, 

belorusi 

wyaro: David Rinnert. „The Eastern Partnership in Georgia.” 2011 year. P25. 

 

xelSekruleba Rrma da yovlismomcveli Tavisufali savaWro sivrcis 

Sesaxeb, es aris SeTanxmeba, romelic miznad isaxavs tarifebis, kvotebis da 

arasatarifo barierebis moSlasa da xarisxis standartebis danergvas, mTel 

rig sakiTxebSi evrokavSiris standartebTan dasaaxloveblad da vaWrobis 

gasaumjobeseblad, rogorc saqarTvelosa da evrokavSirs Soris, aseve 

saqarTvelosa da sxva mezobel/partnior qveynebTan. es SeTanxmeba ormagad 

mniSvnelovania saqarTvelosTvis, Tu gaviTvaliswinebT, rom saqarTvelos 2013 

wlis eqsportisa da importis wili evrokavSirTan misi mTliani brunvis, 

Sesabamisad, 21%-sa da 29%-s Seadgens (saqstati). 

Tavisufali vaWrobis Sesaxeb SeTanxmebis farglebSi, saqarTvelos 

mouwevs iseTi reformebis gatareba, rogorebicaa: kanonmdeblobis 

harmonizacia da sxvadasxva sferoebSi praqtikis evrokavSiris standartebTan 

SesabamisobaSi moyvana, rac sakmaod rTuli da bevri problemis momtani 

movlena iqneba. Tumca saqarTvelos mTavrobis gancxadebiT, is mzadaa, 

adekvaturad dauxvdes yvela problemas.  

eqspertebis SefasebiT, aRniSnuli SeTanxmebis xarjze 6,5 procentiT 

gaizrdeba saqarTvlos mTliani Siga produqti, agreTve mosalodnelia 

saqarTvelodan evrokavSirSi eqsportis 12%-iT, xolo importis 7,5%-iT zrda. 

asocirebis xelSekrulebis farglebSi (xelSekrulebis 280-e muxli), mxareebi 
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mzadyofnas acxadeben iTanamSromlon iseT sakiTxebze, rogorebicaa: 

sagadasaxado sferoSi kargi mmarTvelobis gaZliereba; ekonomikuri 

urTierTobebi; vaWroba; investiciebis da samarTliani konkurenciis Semdgomi 

gaumjobeseba. amave xelSekrulebis 288-e muxlis Tanaxmad, mxareebi iReben 

valdebulebas iTanamSromlon evrostatis (evropis statistikis xelmZRvaneli 

organo) farglebSi, makroekonomikuri statistikis (erovnuli angariSebi, 

sagareo vaWrobis statistika, sagadasaxdelo balansis statistika, pirdapiri 

ucxouri investiciebis statistika) gacvlis kuTxiT. xsenebuli 

xelSekrulebis 298-e muxlis Tanaxmad, TanamSromloba moicavs „mimzidveli da 

stabiluri sainvesticio klimatis Seqmnas instituciuri, samarTlebrivi, 

fiskaluri da sxva pirobebis gaTvaliswinebiT“. Tumca ar aris 

dakonkretebuli, konkretulad ra nabijebi unda gadaidgas aRniSnulis 

misaRwevad. xelSekrulebis 324-e muxli ki miznad eleqtronuli sakomunikacio 

bazrebis xelmisawvdomobis xelSewyobasa da am sferoSi konkurenciisa da 

investiciebis waxalisebas exeba. 

2005 wlidan, saqarTvelos, rogorc ganviTarebad qveyanas, aqvs 

„waxalisebis specialuri sistema mdgradi ganviTarebisa da kargi 

mmarTvelobisaTvis”, e.w. „GSP+”, romelic iZleva uflebas ganviTarebadi 

qveynebisaTvis, SeRavaTiani pirobebiT (tarifebis mTliani an 10 procentmde 

Semcireba an specialuri tarifi 1 kg-ze 1 evros odenobiT), Sesabamisi 

sanitaruli da fitosanitaruli normebis dacviT, evrokavSirSi Setanil iqnes 

7 200 saxeobis sxvadasxva produqcia. Tumca saqarTvelosTvis strategiuli 

savaWro saqoneli – Rvino, agreTve, mineraluri produqtebi ar Sedis „GSP+”-

is CamonaTvalSi da, Sesabamisad, is evrokavSiris bazarze Setanisas ibegreba 

sruli ganakveTiT (SuSxuna Rvino €32 - 100 litrze da wiTeli an Savi Rvino 

alkoholis SemcvelobiT 13 procentze naklebi €13,1-Ti yovel 100 litrze). 

gamomdinare aqedan, Tavisufali vaWrobis Sesaxeb xelSekrulebis xelmowera 

evrokavSirTan, qarTvel Rvinis eqsportiorebs maT saqmianobas evrokavSiris 

bazarze gauadvilebs (Waraia v., 2011). 
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agreTve aRniSvnas imsaxurebs is faqti, rom mocemuli 7 200 saxeobis 

produqciidan, qarTvel eqsportiorebs realurad mxolod ramdenime aTeuli 

produqcia gaaqvT eqsportze, isic mcire masStabebiT. 2012 wlis pirvel sam 

kvartalSi GSP+-is farglebSi ganxorcielebuli eqsportis udidesi nawili 

mxolod 2 sasaqonlo kategoriaze - Txilsa da mineralur sasuqebze modioda 

da GSP+-is farglebSi ganxorcielebuli mTliani eqsportis 73%-s Seadgenda 

(2011 wels 84%; 2010 wels - 70%) (kakulia m., bolqvaZe b., Coxeli n., 

sokolovski i., 2013). samwuxarod, 2012 wels, GSP+-is formatiT, saqarTvelodan 

SesaZlebeli 7 200 produqtidan, mxolod 28 dasaxelebis produqtis eqsporti 

ganxorcielda. (2011 wels - 33, 2010 wels - 29). 

gansxvavebiT „GSP+”-sagan, SeTanxmeba Rrma da yovlismomcvel Tavisufal 

vaWrobaze saqarTvelos saSualebas miscems, evrokavSirTan yvelanairi 

dabrkolebis gareSe, anu Tavisufali vaWrobis reJimSi hqondes urTierToba. 

ekonomistebi varaudoben, rom drois xanmokle periodSi, rogorc 

saqarTvelos mTavrobisTvis, aseve kerZo organizaciebisTvis, evrokavSiris 

standartebTan daaxloeba Zviri dajdeba. Tumca grZelvadian perspeqtivaSi is 

sakmaod momgebiani Cans. specialistebis gaTvlebiT, SeTanxmeba Rrma da 

yovlismomcveli Tavisufali vaWrobis Sesaxeb, saqarTvelos Semdegnairad 

daexmareba (Rinnert D., 2011):  

1. pirdapir ucxour investiciebs 2020 wlisaTvis 11,5 mlrd aSS 

dolaramde gazrdis;  

2. eqsports xuTi wlis vadaSi damatebiTi 13,3%-iT gazrdis;  

3. qveynis mTlian Siga produqts 6,5%-iT gazrdis.  

bolo wlebis ganmavlobaSi, evrokavSirsa da saqarTvelos Soris 

ormxrivi vaWroba gansakuTrebuli nabijebiT viTardeba. evrokavSiri 

TandaTanobiT xdeba saqarTvelos ZiriTadi savaWro partniori. Tumca 

aRsaniSnavia, rom eqsportis zrda veranairad ver eweva importis zrdas. 2013 

wlis monacemebiT, importi mocemuli regionidan TiTqmis 4-jer aRemateboda 

eqsports (ix. diagrama #3.1). mTlianobaSi, evrokavSirTan vaWrobis wili 

saqarTvelos sagareo vaWrobis 1/3-s Seadgens. 
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diagrama 3.1 

saqarTvelo evrokavSiris savaWro brunva, 2000-2013 ww (aTasi $)

 

wyaro: saqstati 

 

sainteresoa, ram ganapiroba 2006 wlidan saqarTvelos saeqsporto bumi 

evrokavSirSi. erTi mosazrebis Tanaxmad, es miRweul iqna 2005 wels 

saqarTvelos mier mopovebulma „GSP+”-isa da Sesabamisi rekomendaciebis 

Sesrulebis gziT. xolo sakiTxis detaluri Seswavlis Sedegad ki irkveva, 

rom 2006 wels qarTuli eqsportis 200 mln evros absoluturi zrdis naxevari 

sawvavis eqsportze modis (rac garkveul gaugebrobebs warmoSobs). rac 

Seexeba danarCen nawils, 35 mln evro spilenZis madnis fasebis gaormagebis 

Sedegi aRmoCnda. rac Seexeba „GPS+” marTalia, man garkveulwilad marTlac 

Seuwyo xeli eqsportis zrdas (ZiriTadad Txilis da mineralur sasuqebis 

eqsports), Tumca ara im odenobiT, ra odenobiTac gaizarda saqarTvelos 

mTliani eqsporti evrokavSirSi (janaSia v.).  

evrokavSiri lideria saqarTvelos ekonomikaSi investiciebis kuTxiT da 

1997-2013 wlebis SualedSi mas $4,7 mlrd investicia aqvs ganxorcielebuli 

(SedarebisaTvis dsT - $1,5 mlrd). aRsaniSnavia, rom evrokavSiris dRevandeli 

28 qveynidan TiTqmis yvelas (26-s) aqvs ganxorcielebuli pirdapiri ucxouri 

investiciebi saqarTvelos ekonomikaSi, gamonakliss mxolod xorvatia da 

slovenia warmoadgenen (saqstati). 
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kanonmdebloba 

dReisaTvis saqarTveloSi investiciebis maregulirebeli ramdenime 

kanoni moqmedebs. Tumca, maTi umravlesoba moralurad moZvelebulia da 

arsebiT gadaxedvas saWiroebs, amas adasturebs saqarTvelos socialur-

ekonomikuri ganviTarebis strategiac, e.w. „saqarTvelo 2020.“ ganvixiloT 

dReisaTvis arsebuli kanonmdebloba:  

1. saqarTvelos parlamentis 1995 wlis dadgenileba „pirdapiri 

ucxouri investiciebis Sesaxeb“.  

aRniSnuli kanoni Tavis Sinaarsidan gamomdinare, ar iyo pirveli 

qarTul kanonmdeblobaSi. Tumca swored man Seuwyo xeli momdevno wlebSi 

ucxrouri investiciebis Semodinebas qveynaSi.  

1995 wlis kanonma „ucxouri investiciebis Sesaxeb“ Zaladakargulad 

gamoacxada „ucxouri investiciebis Sesaxeb“ saqarTvelos respublikis 1991 

wlis 25 ivlisis kanoni da yvela kanonqvemdebare normatiuli aqti, romelic 

ewinaaRmdegeba am kanons.  

1996 wlis kanoni „sainvesticio saqmianobis xelSewyobisa da garantiebis 

Sesaxeb“.  

aRniSnuli kanoni orientirebuli iyo ucxoeli investorebis damatebiT 

dainteresebaze qarTuli ekonomikiT da miznad isaxavda, aramxolod 

saqarTvelosTvis dadebiT efeqtis motanas, aramed ucxoeli 

investorebisaTvis meti stimulis gaCenas. mocemulma kanonma gansazRvra, 

rogorc adgilobrivi, aseve pirdapiri ucxouri investiciebis samarTlebrivi 

safuZvlebi da maTi dacvis garantiebi, saqarTvelos mTel teritoriaze. 

mocemuli kanonis pirveli muxli ganmartavs „investiciis“ cnebas, 

romlis Tanaxmadac, „investiciad miiCneva yvela saxis qonebrivi da 

inteleqtualuri faseuloba an ufleba, romelic dabanddeba da gamoiyeneba 

SesaZlo mogebis miRebis mizniT saqarTvelos teritoriaze ganxorcielebul 

samewarmeo saqmianobaSi.“ xolo, aseT faseulobad miiCneva: „a) fuladi 

saxsrebi, wili, aqciebi da sxva fasiani qaRaldebi; b) uZravi da moZravi 

qoneba - miwa, Senoba-nagebobebi, mowyobilobebi da sxva materialuri 

faseuloba; g) miwiT an sxva bunebrivi resursebiT sargeblobis ufleba (maT 
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Soris kompesacia), patenti,licenzia, „nou-hau", gamocdileba da sxva 

inteleqtualuri faseuloba; d) kanoniT aRiarebuli sxva qonebrivi an 

inteleqtualuri faseuloba an ufleba.“ 

2. 2002 wlis kanoni „saqarTvelos erovnuli sainvesticio saagentos 

Sesaxeb“.  

mocemuli kanonis ZiriTadi mizani, saxelmwifo sawarmoo-sainvesticio 

politikis daregulireba gaxldaT. am kanoniT dadgenili wesebi vrceldeba 

saxelmwifos monawileobiT SemuSavebul yvela saxis sawarmoo-sainvesticio 

programaze da maT ganxorcielebaSi monawile subieqtebze. momdevno wlebSi, 

aRniSnuli kanoni mravaljer Seicvala da iseTi axali CanarTvebi gaCnda, 

rogorebicaa:  

a) kanonSi gamoyenebul terminTa ganmarteba (24.05.2006 3087);  

b) mcire an saSualo sawarmoSi dasaqmebulTa raodenoba (24.05.2006 N 

3087);  

g) 2012 wlis 5 ivlis cvlilebebi Sevida sainvesticio saagentos 

menejmentis nawilSi (direqtoris daniSvna/gaTavisufleba; sameTvalyureo 

sabWos ufleba-movaleobebi; saagentos biujetis dadgenis wesi da sxv.); 

d) 2011 wlis 22 martis cvlilebebiT (N 4469) saagento angariSvaldebuli 

gaxda saqarTvelos ekonomikisa da mdgradi ganviTarebis saministros winaSe, 

agreTve, likvidaciis SemTxvevaSi misi qonebac mocemul saministros 

ubrundeba; 

e) 2012 wlis 5 ivlis N 6627 dadgenilebiT daregulirda sameTvalyureo 

sabWos struqtura. 

3. 2006 wlis kanoni „investiciebis saxelmwifo mxardaWeris Sesaxeb“  

mocemul kanons ori ZiriTadi mizani aqvs: a) investiciebis xelSewyoba 

aucilebeli procedurebis gaumjobesebiT da b) damatebiTi samarTlebrivi 

reJimis Seqmna. mocemuli kanoni agreTve imiT aris saintereso da 

mniSvnelovani, rom is „vardebis revoluciis“ Semdgom, investiciebis 

mxardaWeris kuTxiT, pirveli kanoni gaxldaT, romelic im droisaTvis axalma 

mTavrobam miiRo.  
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aRniSnul kanonis xibli gaxlavT mis meoTxe muxlSi, romlis 

Tanaxmadac investors ufleba aqvs: „a) moiTxovos nebismieri 

licenziis/nebarTvis (maT Soris, winaswari licenziis/nebarTvis) gacema 

saagentos meSveobiT; b) moiTxovos qonebis SeZena da masTan dakavSirebuli 

yvela proceduris ganxorcieleba saagentos meSveobiT; g) moiTxovos 

nebismieri informacia, romelic ukavSirdeba misTvis licenziis/nebarTvis 

(maT Soris, winaswari licenziis/nebarTvis) gacemasa da qonebis SeZenas, 

investiciebis ganxorcielebasTan dakavSirebul sakiTxebs; d) isargeblos 

saqarTvelos kanonmdeblobiT gaTvaliswinebuli garantiebiT.“ xolo, Tavis 

mxriv, saqarTvelos administraciuli organoebi valdebuli arian, zemoT 

mocemuli pirobebis gansaxorcieleblad saagentosTan da investorTan 

iTanamSromlon. 

mocemuli kanoni investors agreTve aZlevs SesaZleblobas (garkveuli 

procedurebis gavlis gziT), mis kapitaldabandebas mianiWos „gansakuTrebuli 

mniSvnelobis investiciis“ statusi, rac mas mTavrobasTan ufro 

gamartivebuli urTierTobisaken uxsnis gzas. 

4. 2013 wlis kanoni „sainvesticio fondebis Sesaxeb“ 

mocemuli kanonis regulirebis sferos miekuTvneba sainvesticio 

fondebis nairsaxeobebis ganmarteba, Seqmnis miznebi da saqmianobis 

gansazRvra.  

aRniSnuli kanonis Tanaxmad, regulirebadi sainvesticio fondebis 

Semdegi saxeobebi arsebobs:  

a) sapaio sainvesticio fondi (romelic SeiZleba iyos Ria, intervaluri, 

daxuruli);  

b) gaTviTcnobierebul (gamocdil) investorTa sainvesticio fondi 

(gisf);  

g) saaqcio sainvesticio fondi (maT Soris, venCuruli kapitalis 

sainvesticio fondi an kerZo saaqcio fondi);  

d) sxva saxis sainvesticio fondebi, romlebic regulirdeba 

saqarTvelos kanonmdeblobiT.  
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amave kanonis Tanaxmad: banki, sadazRvevo kompania, sabrokero kompania, 

sapensio sqema, samrewvelo an/da safinanso kompania, holdingi, ar aris 

sainvesticio fondi. agreTve sainvesticio fonds ekrZaleba samewarmeo 

saqmianoba (garda finansur instrumentebTan dakavSirebuli finansuri 

operaciebisa). mas ar SeiZleba hqondes sxva qoneba, garda fulisa, fulTan 

gaTanabrebuli aqtivebisa da finansuri instrumentebisa. aRsaniSnavia, rom 2015 

wlis 1 ianvramde sainvesticio fondebis sazedamxedvelo organod 

saqarTvelos erovnuli bankia miCneuli (muxli 10). 

mocemuli kanonebis garda, ra Tqma unda, arsebobs iseTi sabaziso 

kanonmdeblobac, romelic inveticiebs sxvadasxva kuTxiT aregulirebs: 

saqarTvelos konstitucia; saqarTvelos sagadasaxado kodeqsi; saqarTvelos 

Sromis kodeqsi; saqarTvelos samoqalaqo kodeqsi; saqarTvelos kanonebi: 

Tavisufali vaWrobis Sesaxeb; Tavisufali vaWrobisa da konkurenciis Sesaxeb; 

mewarmeobis Sesaxeb; ucxoelTa samarTlebrivi mdgomareobis Sesaxeb; 

gakotrebis kanonmdebloba da mravali sxva. 

investorebisaTvis mastimulirebeli garemos Seqmnis mizniT, 2003 wlidan 

moyolebuli, mTavrobam mravali SeRavaTi SemoiRo. maT Soris, saqarTvelos 

sagadasaxado kodeqsSi SemoRebul iqna ori specialuri statusi: a) 

saerTaSoriso sawarmo da b) ucxouri kompaniis filiali, rac maT saqmianobas 

saqarTvelos teritoriaze mniSvnelovnad aiolebs. Sedegad, saxeze gvaqvs, 

erTi mxriv, pirdapiri ucxouri investiciebis moculobis mniSvnelovani zrda, 

meore mxriv ki, mniSvnelovani sagadasaxado SeRavaTebi ucxoeli 

investorebisaTvis.  

 

saqarTvelos socialur-ekonomikuri ganviTarebis strategia „saqarTvelo 

2020“ 

mdgradi inkluziuri ganviTarebis misaRwevad, saqarTvelos mTavroba 

grZelvadian socialur-ekonomikuri ganviTarebis gegmas gvTavazobs, romlis 

ZiriTad mizans 2020 wlamde saqarTvelos stabiluri ekonomikuri (da 

aramxolod ekonomikuri) ganviTareba warmoadgens. dokumentSi aRniSnulia, 

rom „nacionaluri moZraobis“ mmarTvelobis dros, qveyanaSi 



153 
 

ganxorcielebuli reformebi, uSedego, xolo maTi umravlesoba ki spontanuri 

da araefeqtiani iyo, mniSvnelovnad izRudeboda sakuTrebis uflebac, rac, 

mTlianobaSi, aramimzidvel biznes-garemos ganapirobebda (wyaro: saqarTvelos 

mTavroba). 

„saqarTvelo 2020“-s gegmebi sakmaod ambiciuria da iseT mniSvnelovan 

gaumjobesebebs isaxavs miznad, rogorebicaa: mosaxleobis erT sulze 

gaangariSebuli mTliani Siga produqtis 5811 laridan 13 000 laramde zrda; 

umuSevrobis 20 procentiT Semcireba da sxv. (ixileT cxrili #3.4). 

 

cxrili #3.4 

strategiis mimdinare da saprognozo maCveneblebi (2013-2020 ww) 

indikatori mimdinare maCvenebeli 
saprog. 

maCvenebeli 

mTliani Siga produqti 

mosaxleobis erT sulze 
5811,7 13 000 

jinis koeficienti 0,41 0,35 

umuSevroba (%) 15,0 <12 

gadasaxadebi (wili მთლიან შიგა 

პროდუქტსi, %) 
24 25 

eqsporti (wili მთლიან შიგა 

პროდუქტსi, %) 
35 50 

saxelmwifo valis/მთლიან შიგა 

პროდუქტსTan (%) 
34 <40 

wyaro: saqarTvelos mTavroba, „saqarTvelo 2020“ 

 

strategiis Tanaxmad, saqarTveloSi Semdegi mniSvnelovani problemebi 

gamoikveTa: a) kerZo seqtoris dabali konkurentunarianoba; b) arasakmarisad 

ganviTarebuli adamianuri kapitali da g) finansur resursebze SezRuduli 

xelmisawvdomoba, romlebTan brZolasac mTavroba, Sesabamisad, Semdegi 

xerxebiT ecdeba: a) sainvesticio da biznes garemos gaumjobeseba; inovacia da 

teqnologiebi eqsportis zrdis xelSewyoba; infrastruqturis ganviTareba da 

satranzito potencialis maqsimaluri gamoyeneba; b) Sromis bazris 
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moTxovnebze orientirebuli samuSao Zalis ganviTareba; socialuri 

uzrunvelyofis sistemis srulyofa; xelmisawvdomi da xarisxiani jandacvis 

uzrunvelyofa; g) sainvesticio resursebis mobilizeba da finansuri 

Suamavlobis ganviTareba (wyaro: saqarTvelos mTavroba).  

yvelaferTan erTad, mTavrobis mier SemuSavebul dokumentSi naTqvamia, 

rom zemoaRniSnuli warmatebebis misaRwevad, aucilebelia makroekonomikuri 

stabilurobisa (fasebis stabiluroba, mimdinare angariSis deficitis 

Semcireba, realuri gacvliTi kursis gamyarebis dabali tempis SenarCuneba, 

saxelmwifo sagareo valis mdgradoba da finansuri stabiluroba) da 

efeqtiani sajaro mmarTvelobis (maRalkvalificiuri kadrebis swori 

gamoyeneba saxelmwifo seqtorSi) miRweva, maT Soris, eleqtronuli 

momsaxurebis ganviTareba da eleqtronuli mmarTvelobis sistemis 

gafarToeba, romlisTvisac saqarTvelos dRes, gaeros Tanaxmad, - 72-e adgili 

ukavia (2012 weli), rac, ra Tqma unda, swori mimarTulebaa mTavrobis mxridan, 

magram mxolod gancxadebis keTebiT, saqmes namdvilad ver eSveleba. 

„saqarTvelo 2020“-is Tanaxmad (Tu yvelaferi mTavrobis 

gaangariSebisamebr warimarTa), 2020 wlisaTvis saqarTvelom faqtobrivad 

yvela aspeqtSi mniSvnelovnad unda waiwios win. gegmis Tanaxmad, saqarTvelom 

konkurentunarianobis indeqsSi dRevandeli (2013 weli) 72-e adgilidan unda 

aiwios me-40 adgilze, rac namdvilad STambeWdavi winsvla iqneba da 

saqarTvelo, mravali parametris mixedviT, ganviTarebuli qveynebis 

maCvenebelbebs gautoldeba; agreTve gegmis Tanaxmad, pirdapiri ucxouri 

investiciebis wili მთლიან შიგა პროდუქტსi dRevandeli 6,8 procentdan 2017 

wlisaTvis 7-8 procentmde aiwevs, xolo 2020 wlisaTvis 5 - 6 procents 

gautoldeba, rac namdvilad ar iqneba cudi Sedegi, Tu gaviTvaliswinebT 

imasac, rom ekonomikac mniSvnelovnad iqneba gazrdili. 

 strategiis erT-erTi mniSvnelovani punqtia inovaciuri ekonomikis 

mSenebloba,rac udavod misasalmebeli saqmea da qveynis grZelvadiani 

zrdisaTvis sasicocxlo mniSvnelobis matarebelia (wyaro: saqarTvelos 

mTavroba). aRsaniSnavia, rom inovaciis globaluri indeqsis 2013 wlis 
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monacemebis mixedviT, saqarTvelo msoflioSi 73-e adgilzea, kidev ufro 

arasaxarbielo mdgomareobaa konkurentunarianobis indeqsis mixedviT, sadac 

saqarTvelos inovaciurobis kuTxiT erT-erTi ukanaskneli adgili ukavia 

msoflioSi:  

• inovaciis ganxorcielebis SesaZleblobebis maCvenebeli - 118-e adgili;  

• kompaniebis danaxarjebi kvlevasa da ganviTarebaze (R&D) - 128-e adgili; 

• uaxlesi teqnologiebis xelmisawvdomoba - me-100 adgili;  

• axali teqnologiebis danergva kompaniebis mier - 117-e adgili.  

saqarTvelos statistikis erovnuli samsaxuris Tanaxmad, bolo 

aTwleulSi (2003 – 2013 ww) saqarTvelos eqsporti 6,3-jer gaizarda. Tumca 

produqciis asortimenti da mniSvnelovani importiori qveynebis struqtura 

didad ar Secvlila. 2013 wlis saqarTvelos mTliani eqsportis ($2,9 mlrd), 

ZiriTad nawils msubuqi avtomobilebi Seadgens ($703 mld), rac mravali 

eqspertis azriT, arasworia da msubuqi avtomobilebi ara eqsports, aramed 

re-eqsports warmoadgens iseve, rogorc - sunamoebisa da tualetis wylis 

„eqsporti“, romelmac 2013 wels $9 milions gadaaWarba; aseve WurWlis 

sarecxi manqanebi ($800 aTasi), sarecxis manqanebi ($4,5 mln), macivrebi ($1,8 mln) 

da mravali sxva sazRvargareT warmoebuli saqoneli.  

mTavroba imedovnebs, rom saqarTvelos eqsporti 2020 wlamde 

mniSvnelovnad gaizrdeba, risi ZiriTadi wamaxalisebeli meqanizmic 

evrokavSirTan Tavisufali savaWro xelSekrulebis gaformeba da 

saqarTveloSi infrastruqturul -lojistikuri centrebis ganviTareba iqneba. 

gegmis Tanaxmad, 5 yvelaze msxvili saeqsporto produqtis wili (%) 0.50-dan 

0.30-mde Semcirdeba; eqsporti, mTlian Siga produqtTan mimarTebiT, 

dRevandeli 35,7 procentdan 50 procentmde gaizrdeba; saeqsporto produqtis 

teqnologiuri sirTule ki gaizrdeba 9-dan 9,5-mde (wyaro: saqarTvelos 

mTavroba). 

strategiaSi agreTve mniSvnelovani adgili uWiravs eleqtoenergiis 

warmoebasa da mis miwodebas mosaxleobisa da biznesisaTvis. strategiis 

Tanaxmad, eleqtroenergiis mowodebis kuTxiT, saqarTvelo dRes Zlier aris 
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damokidebuli Tavis mezoblebze, rac unda gamoswordes. 2020 wlisaTvis 

igegmeba eleqtroenergiis warmoebis TiTqmis gaormageba dRevandeli, wliuri 

9,7 teravat-saaTidan, 18 teravat-saaTamde, rac biznesis keTebis indeqsSi 

dReisaTvis dakavebuli 50-dan (eleqtroenergiis miwodebis WrilSi) 

saqarTvelos, savaraodod, 25-e adgilze gadaanacvlebs. 

2013 wlis statistikiT, miznobrivi socialuri daxmarebis monacemTa 

bazaSi daregistrirebulia TiTqmis 1,7 mln adamiani, romelTagan 443 aTasi 

(mosaxleobis 10 procenti) saxelmwifosagan iRebs yovelTviur saarsebo 

Semweobas. miznobrivi socialuri daxmarebis biujetma 2013 wels 

(gaormagebuli Semweobis pirobebSi: yovelTviuri Semweoba gaizarda 30-dan 60 

laramde; ojaxis damatebiT wevrze ki 24-dan 48-mde) 213 mln lars miaRwia.  

60 wels miRweuli qalbatonebisa da 65 wels miRweuli mamakacebis 

(sapensio asaki) jamuri raodenoba 2013 wlis monacemebiT, qveyanaSi 684 000 

adamians (mosaxleobis 15%) Seadgenda, romelTa sapensio anazRaurebaze (150 

lari) qveynis biujetSi daaxloebiT 1 mlrd lari iyo gamoyofili. 

aRsaniSnavia, rom sapensio anazRaureba utoldeba saarsebo minimums. Tumca 

Tavad saarsebo minimumi qveynis realur suraTs ver asaxavs, masSi ar aris 

gaTvaliswinebuli iseTi mniSvnelovani parametrebi, rogorebicaa: sezonuroba, 

inflacia da sxva. agreTve usamarTloa Tavad saarsebo minimumis 70/30 -ze 

dayofis principic (70% sursaTi, 30% -yvelaferi danarCeni), romlis 

proporciac ganviTarebul qveynebSi 55/45-ze gaxlavT.  

strategiis Tanaxmad, 2013 wels ganxorcielebuli cvlilebebiT 

(miznobrivi socialuri daxmarebis gaormagebiTa da pensiis gazrdiT), 

fardobiTi siRaribis zRvars miRma myof bavSvTa raodenoba qveyanaSi 25 

procentdan, daaxloebiT 18 procentmde unda Semcirdes; xolo ukidures 

siRaribeSi mcxovrebi bavSvis maCvenebeli 9,4 procentdan, savaraudod, 6 

procentmde unda Semcirdes (wyaro: saqarTvelos mTavroba). aqve unda 

aRiniSnos, rom gaeros monacemebiT, pensionerTa raodenoba qveyanaSi 2050 

wlisaTvis dRevandeli 15 procentdan 25 procentmde gaizrdeba, rac 

aucileblad warmoSobs garkveul problemebs sapensio sistemaSi da umZimes 

tvirTad daawveba qveynis biujets, Tu manamde ar Catardeba sapensio reforma 
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da mTavroba pensiebis gacemis axal meTods ar SeimuSavebs (Tundac - kerZo 

sapensio sistemis danergva). 

strategiaSi SemuSavebuli miznebis misaRwevad, ekonomikis realuri 

zrdis tempi 2020 wlamde, saSualod, 7 procentiT unda gaizardos. amasTan, 

ekonomikaSi investiciebis moculobis zrdam yovelwliurad unda Seadginos 

aranakleb 10 procentsa. im pirobebSi, rodesac saqarTvelos, globaluri 

konkurentunarianobis indeqsis mixedviT, mTliani erovnuli danazogebis 

komponentSi 98-e adgili ukavia, xolo adgilobrivi kapitalis bazrebze 

finansebis xelmisawvdomobis komponentSi ki - 126-e. e.i. mTavroba did imedebs 

amyarebs pirdapiri ucxouri investiciebis Semodinebaze, radganac 

adgilobrivi Sida danazogebi sakmaod mwiria da mTlian Siga produqtTan 

mimarTebiT, dReisaTvis (2013 weli) mxolod 2,5 procents Seadgens. Tumca, 

mTavrobis gegmebis mixedviT is 2020 wlisaTvis 17 procentmde gaizrdeba. 

strategiis Tanaxmad, finansuri resursebis siZvire imiT aris 

ganpirobebuli, rom safondo birJa ver funqcionirebs mowodebis simaRleze, 

radaganac: a) safondo bazarze Sesvla moiTxovs gamWvirvalobis 

standartebTan misadagebas, rac, mTavrobis azriT, kompaniebis mxridan 

rogorc finansur, ise droiT danaxarjebs moiTxovs amitom biznesmenebi, mas 

Tavs arideben, rac Cveni azriT, ar aris samarTliani SeniSvna; b) garigebis 

Rirebuleba safondo bazarze maRalia, rac mas sabanko kreditTan SedarebiT, 

nakleb mimzidvels xdis (Cveni azriT, problema ara garigebaTa siZvireSi, 

aramed a) biznesmenebis dabal gaTviTcnobierebulobaSia da b) sabanko sfero 

Tavad aris erT-erTi udidesi „biznesmeni“ qveynaSi, igi, ra Tqma unda, Tavisi 

bankis, da ara safondo birJis ganviTarebaze iqneba orientirebuli) da g) 

sawarmoTa gamocdilebis simcire da maTi safondo birJis saqmianobis mimarT 

gauTvicnobierebuloba (aSkara simarTlea). 

garda zemoCamoTvlili mizezebisa, strategiul gegmaSi agreTve 

aRwerilia arapirdapiri mizezebic, Tu ratom aridebs Tavs mosaxleoba 

TavianTi danazogebis aqciebsa da obligaciebSi dabandebas: a) komerciuli 

seqtoris negatiuri istoriuli gamocdileba fasiani qaRaldebis mimarT, b) 

kerZo seqtoris gamWvirvalobis dabali standartebi; g) arasaTanado 
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instituciuri baza aqcionerebis uflebebis dacvisTvis da sxv. rasac rTulia, 

ar daeTanxmo. Tumca, gamocdileba gviCvenebs, rom saxelmwifos mxridan swori 

politikuri kursis arCevis Sedegad, nebismieri zemoxsenebuli problemis 

mogvarebaa SesaZlebelia. magaliTisaTvis SegviZlia moviyvanoT 90-ian wlebSi 

arsebuli undobloba sabanko seqtoris mimarT, rac mniSvnelovnad daiZlia 

da sabanko sfero yovelwliuri matebis tempebiT gamoirCeva, rogorc 

kreditebis, aseve - anabrebis nawilSi. 

marTalia, strategiaSi warmodgenilia garkveuli xedva, Tu rogor 

daiZlios zemoxsenebuli problema (finansuri ganaTlebis gaumjobeseba, 

gamWvirvalobis xelSewyoba, saxelmwifo fasiani qaRaldebis bazris 

ganviTareba, safondo bazris infrastruqturis ganviTareba, venCuruli 

kapitalis mozidva), magram araferia naxsenebi imaze, rom am seqtoris 

maregulirebeli, misive konkurentebis interesebis dacviTaa dainteresebuli 

(erovnuli banki) da rom saxelmwifo kanoni „fasiani qaRaldebiT vaWrobis 

Sesaxeb“ Sesacvlelia. 

mTlianobaSi, SeiZleba iTqvas, rom am tipis dokuntis dRis Suqze 

gamoCena, namdvilad wingadadgmuli nabijia mTavrobis mxridan. mas SeiZleba 

erT-erTi yvelaze mniSvnelovani (Tu ara yvelaze mniSvnelovani) dokumentic 

vuwodoT qarTul socialur-ekonomikur cxovrebaSi, saqarTvelos uaxles 

istoriaSi. miuxedavad imisa, rom SegviZlia vidavoT ama Tu im xarvezze, Tu 

ra mimarTulebiT iqneboda ufro swori saqarTvelos starategiuli 

ganviTareba 2020 wlamde, mocemuli dokumenti mainc rCeba axali mTavrobis 

mniSvnelovan miRwevad. miT umetes, rom is agebulia inkluziurobis principis 

dacviT, rac gulisxmobs, rom ekonomikur ganviTarebaSi sazogadoebis yvela 

fenam unda miiRos monawiloba. agreTve misasalmebelia strategiaSi „mwvane 

midgomis“ gamoCena, rac grZelvadiani, mdgradi ganviTarebis erT-erTi 

umniSvnelovanesi elementi unda gaxdes. 

agreTve aRsaniSnavia, rom dokumentSi sakmaod kritikulad aris 

Sefasebuli wina wlebis miRwevebi da dRevandeli realoba, rac SeiZleba, 

mTavrobis mxridan sakmaod gabedul nabijad CaiTvalos. Tumca 

mniSvnelovania, rom warsulisa da realobis kritikidan mTavroba, rac 
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SeiZleba male, realur qmedebebze gadavides da bolomde Tu ara, didwilad 

mainc miaRwios dasaxul gegmebs. aseve unda aRiniSnos, rom strategiaSi ar 

aris gamoyenebuli is saerTaSoriso indeqsebi da reitingebi, romlis 

mixedviT, saqarTvelo lideria ama Tu im sferoSi (biznesis keTebis simartive, 

korufcia, kriminalTan brZola da sxv.). 

strategiaSi TiTqmis ar figurirebs turizmis seqtoris ganviTarebis 

gegma, romelic mTavrobis erT-erT prioritetul dargad iTvleboda. 

aRniSnuli movlena, Cveni azriT, savsebiT sworia da turizmi ar SeiZleba 

dRevandel etapze qveynis prioritul dargad ganixilebodes. umjobesi 

iqneboda turizmis ganviTarebaze daxarjuli Tanxebi, Tundac Tanamedrove 

teqnologiebis an/da soflis meurneobis industiis ganviTarebaze iyos 

mimarTuli (Tumca - aramxolod xvnasa da Tesvaze, rogorc es 2013 wels 

ganxorcielda), radganac dRevandel etapze saqarTvelo Tavad aris soflis 

meurneobis produqciis, eleqtroenergiis, navTobisa da gazis, arasasursaTo 

produqciis da sxva mravalis neto importiori (gansakuTrebiT turistulad 

aqtiur sezonebSi), rac turistis mier daxarjuli Tanxis umetesi nawilis 

sazRvargareT gadinebas iwvevs. 

 

saqarTvelos sabanko sistemis gamowvevebi 

saqarTvelos erovnuli bankis (seb) 2013 wlis 1 Tebervlis mdgomareobiT, 

qveynis sabanko seqtori 20 komerciuli bankiTaa warmodgenili; maT Soris 15 – 

sawesdebo kapitalSi ucxouri kapitalis monawileobiT da 3 – ucxouri bankis 

filialiT. wina TvesTan SedarebiT, saqarTvelos komerciuli bankebis 

mTliani aqtivebi (mimdinare fasebiT) 193,2 mln lariT, anu 1,3 procentiT 

Semcirda da 14,2 mlrd lari Seadgina. sabanko seqtoris sakuTari saxsrebi 2,5 

mlrd lars Seadgens, rac komerciuli bankebis mTliani aqtivebis 17,4 

procentia (wyaro: erovnuli banki). 

saqarTveloSi xuT umsxviles banks mTliani sabanko seqtoris aqtivebis 

80.8% ukavia. ucxouri kapitalis monawileobam bankebis mTlian ganaRdebul 

sawesdebo kapitalSi 77,5% Seadgina. maT Sorisaa msxvili da regionuli 

sabanko da saerTaSoriso safinanso institutebi (msoflio banki, 
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saerTaSoriso savaluto fondi, EBRD da sxvebi) romelTac, Sesabamisi 

moTxovnisTanave, damatebiTi kapitalis/likvidobis ineqciis unari SeswevT. 

aRsaniSnavia, rom, erTi mxriv, qarTuli sabanko seqtoris mflobelobaSi 

saerTaSoriso investorebis wilis zrda uciloblad uwyobs xels erovnuli 

sabanko sistemis gaZlierebas. Tumca, meore mxriv, aseTi maRali wili qveynis 

sabanko sistemis ucxoel partniorebze udides damokidebulebasa da maTi 

interesebis gavlenaze miuTiTebs. 

SedarebisTvis, saqarTvelos sabanko sistema 2011 wlis monacemebiT, 

mTliani aqtivebis moculobiT aRemateba somxeTs (AMD 1763,3 aTasi = $4,5 

mlrd), magram CamorCeba azerbaijansa (14,78 mlrd manaTi = $18,83 mlrd) da, ra 

Tqma unda, ruseTs (daaxloebiT 1 trl aSS dolaris eqvivalenti) da TurqeTs 

(860.5 mlrd Turquli lira = $550 mlrd) (mocemuli qveynebis erovnuli 

bankebis monacemebeze dayrdnobiT), rac imas niSnavs, rom Tavis samezobloSi 

saqarTvelos am mxriv arcTu ise cudi mdgomareoba aqvs (aRsaniSnavia, rom 

sabanko seqtoris sidide am qveynebSi mosaxleobis raodenobis 

proporciulia), magram saqarTvelos sabanko sistemis potencialidan 

gamomdinare, Cven mis momdevno gaZlierebas vvaraudobT. 

saqarTvelos sabanko seqtoris mniSvnelovan zrdaze metyvelebs 

depozitebis, aqtivebisa da sesxebis მთლიან შიგა პროდუქტსTan Tanafardobis 

SesamCnevi mateba. 2004 welTan SedarebiT, 2012 wlis bolos, gaizarda bankebis: 

sesxebi - 8-jer, Semosavlebi - 7-jer, wminda mogeba - 12-jer da saaqcio 

kapitali - 7-jer. Tumca, eqspertTa azriT, es qarTuli sabanko sistemis 

maqsimumi ar aris (Waraia v., 2013). 

seb–is monacemebze dayrdnobiT, 2004-2012 wlebSi, saqarTveloSi 7-jer da 

metad gaizarda qveynis mTliani sagareo vali (aSS dolarSi denominirebuli). 

am maCvenebelma gansakuTrebiT moimata 2008 wlis ruseTTan omis Semdgom, maT 

Soris, saqarTvelos mTlianma sagareo valma 2012 wlis 31 martis 

mdgomareobiT 11,4 miliardi aSS dolari Seadgina: $3,8 mlrd samTavrobo 

seqtoris valia (mTliani valis 33,4 procenti), $783,1 mln (6,9 procenti) - 

erovnuli bankis, $2,1 mlrd (18,3 procenti) - sabanko seqtoris, $2,1 mlrd (18,5 



161 
 

procenti) - sxva seqtorebisa da $2,6 mlrd (23,0 procenti) kompaniaTaSorisi 

vali. mTliani sagareo valis 94,6% denominirebulia ucxouri valutiT. 

seb-i imedovnebs, rom sesxebis struqturidan gamomdinare, qarTul bankebs 

ar unda gauWirdeT masTan gamklaveba, miT umetes, rom qarTul bankebSi 

kapitalis axali masStaburi Semodineba ar igegmeba, saerTaSoriso bazarze 

misi gaZvirebis gamo, xolo ukve aRebuli sesxebis daaxloebiT 70% 

saerTaSoriso safinanso institutebsa da saTao kompaniebis mier gamoyofil 

subordinirebul valze modis. Tumca aRsaniSnavia is faqti, rom saxelmwifo 

valis zrdis tempebi mniSvnelovnad aRemateba erovnuli eko¬nomikis zrdis 

tempebs, rac mTavrobasa da zedamxedvels meti yuradRebisaken mouwodebs.  

bolo wlebis ganmavlobaSi etapobrivad Semcirda refinansirebis 

ganakveTi 10–dan 3,75%–mde (Waraia v., 2013); Tumca Semdgom, umniSvnelod 

gaizarda 4 procentmde (2014 wlis martis monacemi). refinansirebis ganakveTis 

SemcirebiT seb–s SesaZlebloba hqonda gavlena moexdina mxolod erovnul da 

ara ucxour valutaze, rac ekonomikis gansakuTrebiT maRali dolarizaciis 

pirobebSi, ar SeiZleba, warmatebad CaiTvalos. agreTve refinansirebis 

ganakveTis daniSnuleba erovnuli bankis mier gansazRvrulia, rogorc 

bankebis likvidurobis problemebis gadawyvetis saSualeba. Sesabamisad, 

refinansirebis sesxi bankebis mier sakredito saqmianobisTvis ar gamoiyeneba, 

amitomac misi procentis cvlileba aranairad ar aisaxeboda sabanko 

kreditebis saprocento ganakveTebis sidideze. Sedegad, komerciulma bankebma 

Seamcires lariT sesxebis gacema da daiwyes ucxouri valutis sesxebis 

portfelebis zrda.  

yvelaferTan erTad, aRsaniSnavia sabanko seqtoris xarjviTi da zaralis 

nawilis uzarmazari zrdac, gaizarda xarjebi vadagadacilebuli sesxebis 

momsaxurebasa da gaumarTlebeli (saqarTvelos realobidan gamomdinare) 

bonusebi xelmZRvanelebze. commersant.ge–s cnobiT, „Ti-bi-si banksa" da 

„saqarTvelos bankSi“ pirveli pirebis yovelTviuri xelfasi 80 – 120 aTas 

lars Soris meryeobs maSin, rodesac rigiT TanamSromlis xelfasi, 

saSualod, mxolod 500 lars Seadgens. cnobilia, rom sabanko saqmianobis 
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udidesi tvirTi swored qveda eSelonebze modis da Sesabamisi anazRaurebis 

arqonis SemTxvevaSi, rogorc wesi, izrdeba e.w. „personalis riski“, rac 

sabanko danakargebis zrdis gamomwvevi erT - erTi mTavari mizezia. 

calke aRniSvnas imsaxurebs saqarTvelos erovnuli bankis saerTaSoriso 

rezervebis moculobis wlidan - wlamde zrda (2008 wels – $1,48 mlrd; 2009 

wels – $2,11 mlrd; 2010 wels – $ 2,264 mlrd; 2011 wels – $ 2,818 mlrd; 2012 

wels – $2794; 2013 wels – 3,11 mlrd). rezervebis STambeWdavi zrda 

saerTaSoriso organizaciebidan miRebulma kreditebma da grantebma 

ganapiroba, romlebic 2008 wlis ruseTTan omis Semdgom, Cveni dasavleli 

partniorebis mier uxvad gaicemoda. mTlianobaSi, erovnuli bankis rezervebis 

odenoba SesabamisobaSia savaluto fondis standartebTan, romlis Tanaxmad, 

rezervebis done iTvleba mdgradad, Tu misi Sefardeba Tvis importTan 3-ze 

metia, Cvens SemTxvevaSi is 4-s aRemateba. 

rac Seexeba mniSvnelovnad gazrdili saerTaSoriso rezervebis marTvas, aq 

arcTu ise saxarbielo mdgomareobaa: 2009 wels man 33,704 mln lari Seadgina, 

rac TiTqmis orjer naklebia wina wels miRebul Semosavlebze, xolo 2010 

wels kidev ufro naklebi - 25,2 mln lari Seadgina. Tumca samarTlianoba 

moiTxovs aRiniSnos, rom es nawilobriv gamowveulia saerTaSoriso bazarze 

krizisis fonze saprocento ganakveTebis sagrZnobi SemcirebiT. rac Seexeba 

2011 wlis maCvenebels, is odnav gaizarda da 33,25 mln lari Seadgina. 2012 

wels ki - 29,1 mln lari (wyaro: saqarTvelos erovnuli banki). 

zemoT moyvanil ricxvebze dayrdnobiT, SegviZlia martivi gamoTvlebi 

gavakeToT da davinaxoT, rom 2010 wlamde, saerTaSoriso rezervebidan 

miRebuli sargebeli daaxloebiT 0.5-1 procents Seadgenda, xolo 2011-2012 

wlebSi 1 procentian niSnulTan trialebs. im fonze, rodesac 2008 wels 

evroobligaciebiT aRebul grZelvadian sesxze saqarTvelo yovelwliurad 

7,5%-iani sargeblis ganakveTs ixdis (TiTqmis igive ganakveTebia saerTaSoriso 

savaluto fondidan da sxva organizaciebidan aRebul kreditebzec), 

dauSveblad migvaCnia saxsrebis ase araefeqtiani gamoyeneba. saerTaSoriso 
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praqtikis an sxvadasxva Tanamedrove meTodis gamoyenebiT (mag., derivativebis 

gamoyenebiT), ufro maRal maCveneblebze gasvlaa saWiro, (Waraia v., 2013). 

2004 – 2012 wlebSi va¬da¬ga¬dacilebuli sesxebi 11,5-jer gaizarda da 

man 200 mln lars miaRwia, rac 30 mln lariT metia wina wlis analogiur 

maCvenebelTan. aRniSnuli viTarebis gamomwvevi mravali mizezi arsebobs, maT 

Soris, yvelaze aqtualuria: susti sabanko menejmenti; sesxebis gacema 

maRalganakveTiani sargebliT; maRalriskiani sesxebis gacema da sxv. amasTan, 

calke aRniSvnas imsaxurebs 2008 wlis omiT da msoflio finansuri krizisiT 

gamowveuli moulodneli kataklizmebi. Tumca erovnuli bankis 

xelmZRvaneloba gvarwmunebs, rom saerTaSorisod aRiarebuli 90 dRiani 

vadagadacilebuli sesxis sakredito portfelTan Tanafardobis standartis 

Tanaxmad, saqarTveloSi bolo wlebis maCvenebeli araTu izrdeboda, aramed 

mcirdeboda kidec da 2010 welTan SedarebiT, 2011 wels man 5,5% - dan 4,5% - 

mde daiwia, xolo am maCvenebliT is regionSi erT-erTi lideria. Cveni azriT, 

es movlena SeiZleba aixsnas ara vadagadacilebuli sesxebis klebiT, aramed 

Tavad sakredito portfelis zrdiT. 

rogorc cnobilia, msoflio finansuri krizisi msoflioSi da, 

Sesabamisad, saqarTveloSic yvelaze metad sabanko seqtors Seexo. amaze 

metyvelebs: komerciuli bankebis sakredito potencialis Semcireba, 

vadagadacilebuli kreditebis zrda, saprocento ganakveTebis mateba, mcire 

da saSualo biznesis dakreditebis Semcireba, sabalanso wlis zaraliT 

dasruleba da sxva (narmania d., geTia S., 2009). aRniSnuls mravali mizezi aqvs, 

Tumca, Cveni azriT, umniSvnelovanesia aSS-is „ipoTekuri buStis“ gaskdoma, 

rasac, Tavis mxriv, aSS-is sabanko sistemis mier ipoTekuri bazris „ugunuri“ 

dakrediteba da sadazRvevo sistemis gaumarTaobis erToblioba uZRoda. 

marTalia, eqspertebi Tanxmdebian, rom msoflio finansuri krizisis 

gamomwvevi aSS iyo, magram am krizisze adekvaturi pasuxis gacema aramxolod 

amerikam, aramed mTelma msoflio sabanko seqtorma ver SeZlo. gamonaklisi 

arc im ganviTarebuli qveynebis sabanko sistemaa, romelic im droisaTvis 

sabanko regulirebis yvelaze Tanamedrove (bazeli II) standartebs icavdna. am 

da sxva problemebis aRmosafxvrelad, 2010 wlis G–20-is seulis samitze 
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miRebul iqna bazelis komitetis mier SemuSavebuli rekomendaciaTa axali 

paketi – „bazeli III“, romelic axali finansuri krizisebisagan Tavis 

aridebasa da mdgradi ekonomikuri ganviTarebisaTvis xelis Sewyobas isaxavs 

miznad.  

bankebze dawesebuli gamkacrebuli regulireba, marTalia, banksa da 

msesxebels Soris urTierTobas ufro gaarTulebs, Tumca riskebis 

Semcveloba minimumamde iqneba dayvanili (kapitalis gazrdis an riskSewonili 

aqtivebis Semcirebis gziT), rac grZelvadian perspeqtivaSi ufro 

mniSvnelovani sakiTxia, rogorc globaluri, aseve - lokaluri WriliT. 

bazeli III-is danergvasTan dakavSirebuli yvelaze didi problmebi, 

savaraudod, saerTaSoriso bankebs SeeqmnebaT, pirvel rigSi, saxsrebis 

ukmarisobis gamo, rac aucilebelia gamkacrebuli kapitalisa da likvidobis 

maCveneblebis dasakmayofileblad.  

bazeli III aris „sabanko regulirebis Sesaxeb bazelis komitetis” wevri 

qveynebis mier dadgenili globaluri maregulirebeli standarti sabanko 

risk-menejmentSi. kerZod: bankebSi kapitalis sakmarisobis, strestestirebisa 

da sabazro likvidobis Sesaxeb (Walter S., 2011). sabanko zedamxedvelobis 

bazelis komitetis rekomen¬da¬ciebis mixedviT, sabanko saqmianobaze 

zedamxedvelobis mTavari mizani yvela bankze mudmivi zedamxedvelobiT 

mosalodneli sistemuri krizi¬sebis aRmofxvraa. agreTve riskebis marTvis 

erT–erT yvelaze mniSvnelovan mizans erTdroulad warmoSobili didi 

moculobis zaralis Tavidan acileba warmoadgens, raSic bazelis 

Tanamedrove rekomendaciebi Zalze praqtikulia (RuduSauri l., 2012). 

bazelis Tanamedrove rekomendaciebis danergva saqarTevloSi, SeiZleba 

iTqvas, rom ara ubralod seb-is survilia, aramed es aris Tanamedrove 

realobis gamoZaxili rogorc politikur, aseve, moralur–zneobriv doneze. 

marTalia, sabanko sistemis gamarTuli funqcionireba bazeli II da III 

rekomendaciebis implementaciis gareSec aris SesaZlebeli (Tu analogiur 

moTxovnebs lokaluri centraluri banki Tavad daaregulirebs), magram 

saqarTvelos, romelic dasavluri sistemisaken iswrafvis, sxva gza ara aqvs, 

garda imisa, rom danergos igive standartebi, rac dasavleTSia aqtualuri. 
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amasTan, aRniSnuliT Tavad bankebs eZlevaT saSualeba, daamyaron ufro axlo 

kontaqtebi maT dasavlel partniorebTan, gaxdnen sandoebi saerTaSoriso 

bazarze da saqmianobis axal masStabebze gavidnen. rac Seexeba am 

rekomedaciebis danergvasTan dakavSirebul problemebs, am etapze is ufro 

teqnikuri xasiaTisaa da kapitalis ukmarisobas naklebad exeba, da mainc, 

samarTlianoba moiTxovs aRvniSnoT, rom seb-is mTavari mizani – sabanko 

sistemis stabiluri funqcionireba (bankebis depozitarTa interesebis dacva 

sistemuri sabanko riskebis minimumamde dayvanis gziT, agreTve 

konkurentunarianobis principebisa da seb-is instituciuri interesebis dacva), 

warmoudgenelia bazelis Tanamedrove rekomendaciebis ugulvebelyofiT. 
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3.2 pirdapiri ucxouri investiciebis mozidvis Semaferxebeli 

faqtorebi 

 

safondo birJis ganuviTarebloba (Чарая В., 2013) 

safondo birJa mimzidveli sainvesticio garemos erT-erTi mniSvnelovani 

atributia, romelic mniSvnelovan poziciebs ikavebs ganviTarebul qveynebSi, 

Tumca mokrZalebuli masStabebiT gamoirCeva ganviTarebad qveynebSi, maT 

Soris -saqarTveloSic. 

saqarTvelos safondo birJis 2013 wlis monacemebiT, saSualo dRiurma 

brunvam mxolod 7 538 lari Seadgena, rac sakmaod susti maCvenebelia, 

SeiZleba iTqvas, rom - katastrofulic. TviTon problema ki, Tu ratom ver 

viTardeba saqarTvelos safondo birJa, Tavad misi funqcionirebis formaSi 

imaleba. 

saqarTvelos safondo birJa, es aris erTaderTi „funqcionirebadi“ 

fasiani qaRaldebis bazari saqarTveloSi. Tavis droze is amerikeli 

eqspertebis daxmarebiTa da USAID-is finansuri mxardaWeriT Seiqmna da 

funqcionireba 2000 wlis martSi daiwyo. 

erTi SexedviT, safondo birJaze yvelaferi mowesrigebulia: vaWroba 

mimdinareobs 133 kompaniis aqciebiT, romelTa erToblivi kapitalizacia 

TiTqmis 1 mlrd aSS dolars utoldeba; dasaqmebulia 7 brokeri, 3 

registratori da imarTeba 150 sesiamde weliwadSi; gaTvaliswinebulia 

Tanamedrove safondo birJisaTvis damaxasiaTebeli atributebi: „diling rumi“, 

Tanamedrove kompiuteruli programebi da a.S., Tumca saSualo dRiuri 

vaWroba mxolod $4 543 Seadgens, e.i. xSirad am Tanxaze naklebic ivaWreba. 

ganvixiloT qarTuli safondo birJis 1 savaWro dRe - 2013 wlis 8 

aprili: garigebaTa raodenoba - 4, garigebis moculoba (fasiani qaRaldebis 

raodenoba) – 520 000; garigebaTa moculoba larebSi - 4 190 ($2 540). sakmaod 

susti maCveneblebia. ganvixiloT sxva savaWro dRe, magaliTad - 2009 wlis 30 

marti (saiubileo 1000-e sesia): garigebaTa raodenoba - 0, garigebis moculoba 

(fasiani qaRaldebis raodenoba) – 0; garigebaTa moculoba larebSi - 0. rac 
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ar unda gasakviro iyos, aRniSnul dRes araviTari panika ar mohyolia, 

radganac qarTuli safondo birJis istorias araerTi aTeuli aseTi 

„Cavardnili“ dRe axsovs Tavisi arsebobis xanmokle periodSi. 

meore mxriv, qarTul safondo birJas „zeimis“ dReebic axsovs, roca 

garigebaTa raodenobam 100-s gadaaWarba. saerTo suraTi ki Semdegia (2013 wlis 

monacemebiT): garigebaTa raodenoba - 26 642, garigebis moculoba (fasiani 

qaRaldebis raodenoba) – 234,5 mln; garigebaTa moculoba larebSi - 268,2 mln, 

maSin, rodesac teqnikuri maxasiaTeblebis gaTvaliswinebiT, zemoT 

CamoTvlili operaciebis ganxorcieleba qarTul safondo birJas ramdenime 

wuTis ganmavlobaSi SeuZlia (da ara 12 wlis ganmavlobaSi). rac ar unda 

gasakviro iyos, safondo birJis damfuZneblebs sruliad sxva warmodgena da 

gegmebi hqondaT qarTuli safondo birJis perspeqtivebTan dakavSirebiT, rac 

absoluturad gansxvavdeba dRevandeli realobisagan. 

2011 wlis ganmavlobaSi saqrTuli safondo birJis indeqsi (GSX) sakmaod 

- 121,75-dan 78,83 daeca 2012 wlis dasawyisamde (35,3%-iani vardna). 2013 wlis 

aprilis monacemebiT ki, odnav gaumjobesda da 87,51-s miaRwia. Tumca es 

maCvenebeli mainc sakmaod sustia, radganac GSX-is saSualo maCvenebeli 100-

zea gaTvaliswinebulia. sxva sityvebiT rom vTqvaT, maCvenebeli saSualoze 

dabals utoldeba. cnobisaTvis, istoriulad maRali maCvenebeli, 

romlisTvisac GSX-s odesme miuRwevia, aris - 268 (2007 wlis ivlisi), xolo 

minimaluri - 54,50 (2010 wlis marti).  

ratom aris qarTuli safondo birJa aseT mZime viTarebaSi? am kiTxvaze 

pasuxis gasacemad, sakiTxis ufro detaluri ganxilvaa saWiro. rogoria 

mTavrobis pozicia da qmedebebi safondo birJis mxardasaWerad, ra politika 

aqvT adgilobriv kompaniebs qarTul safondo birJaze vaWrobasTan 

dakavSirebiT? da a.S. pasuxi am da sxva msgavs kiTxvebze martivia da is 

saqarTveloSi biznesis warmarTvis dabal gamocdilebasa da 

ganviTarebulobaSi gamoixateba. 

Cveni azriT, qarTuli safondo birJis mocemuli dabali aqtiuroba aris 

mis gareT ganxorcielebuli savaWro operaciebis sidide, romelic 
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eqspertuli SefasebiT daaxloebiT 7-7,5-jer aRemateba safondo birJaze 

ganxorcielebul garigebaTa moculobasa da mis Sesabamis Rirebulebas 

larebSi. aRniSnuli Sedegi miRebul iqna 2008 wels, imdroindeli ekonomikis 

ministris - kaxa benduqiZis iniciativiT kanonSi Setanili cvlilbebeis 

Semdgom, rodesac kanonSi sityvaTa Tanawyoba: „savaWrod daSvebuli fasiani 

qaRaldebiT garigebebi unda daidos mxolod safondo birJaze“, Seicvala 

Semdegi fraziT: „fasiani qaRaldebi saqarTvelos teritoriaze SesaZloa 

ivaWrebodes rogorc safondo birJaze aseve, mis gareTac“. Sedegad, 

biznesmenebma fasiani qaRaldebiT vaWroba qarTuli safondo birJis gverdis 

avliT daiwyes da Seasustes misi moziciebi, rac, erTi mxriv, biznesisaTvis 

damatebiTi simartivis Seqmnis kuTxiT SegviZlia ganvixiloT, xolo, meore 

mxriv, ki eqspertebi amtkiceben, rom aRniSnuli cvlileba kanonSi Setanili 

iyo biznesis „dasayaCaReblad“, wilebis martivi gadanawilebisaTvis. 

unda aRiniSnos, rom 2007 wels saqarTvelos qarTuli safondo birJis 

gamosyidvis winadadebiT NASDAQ OMX-is warmomadgenlebi stumrobdnen. 

TiTqmis 1 wlis ganmavlobaSi isini awarmoebdnen molaparakebebs fondis 

aqcionerebTan da, rogorc iqna, SeTanxmebasac miawies. Tumca zustad am 

periods dameTxva 2008 wlis ruseT-saqarTvelos omi, romelmac 

molaparakebebis gayinva gamoiwvia. proeqti dResac gayinulia, Tumca NASDAQ 

OMX mzadaa, kanonmdeblobaSi garkveuli cvlilebebis Sesvlis Semdgom, 

molaparakebebi ganaaxlos. Tumca, sakanonmdeblo cvlilebebs Zlier 

ewinaaRmdegeba sabanko lobi, rac gasakviri namdvilad araa, gamomdinare 

iqedan, rom safondo birJis gaZlierebas, finansuri nakadebis safondo 

birJaze gadanacvlebis gziT, SesaZloa sabanko seqtoris Sesustebac mohyves. 

rac Seexeba saxelmwifos pozicias, xelisuflebaSi mosuli axali 

mmarTveli Zala mxars uWers qarTuli safondo birJis ganviTarebas da 

kanonmdeblobaSi garkveuli cvlilebebis Setanas apirebs, Tumca realuri 

nabijebi jer ar ganuxorcielebia. mTavrobis mxridan agreTve iyo saubrebi 

qarTuli safondo birJis SesaZlo gaerTianebasTan aRmosavleT evropul 
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safondo birJebTan, kerZod, Cexur da polonur birJebTan. Tumca arc am 

iniciativis ganxorcielebaze mimdgara jer realurad saqme. 

erT-erTi yvelaze didi problema, romelic qarTul safondo birJas 

aqvs es aris misi maregulireblis roli. 2008 wlamde aseTad damoukidebeli 

maregulirebeli organo „fasiani qaRaldebis erovnuli komisia“ 

gvevlineboda, romelic sakaod warmatebulad arTmevda Tavs Tavis 

movaleobebs da swored mis arsebobas ukavSirdeba qarTuli safondo birJis 

mcire, Tumca mainc warmatebebi. 2008 wlidan ki safondo birJas axali 

maregulirebeli - erovnuli banki, miuCines, rac, Cveni azriT, mniSvnelovani 

Secdoma gaxldaT da mimarTuli iyo safondo birJis Sesustebisken. 

gamomdinare iqedan, rom erovnuli banki, pirvel rigSi, adgilobrivi bankebis 

interesebs icavs da ara - safondo birJis, es ukanaskneli mis arapirdapir 

konkurentebTan, qarTul komerciul bankebTan araTanabar pirobebSi aRmoCnda. 

miuxedavad yvela problemisa, qarTul safondo birJas Sesabamisi 

sakanonmdeblo bazis Seqmnisa da administraciis swori nabijebis SemTxvevaSi, 

realurad ZaluZs garkveuli warmatebis miRweva, romelic aucileblad 

Seuwyobs xels sainvesticio saqmianobis ganxorcielebas qveyanaSi. 

 

sargeblis maRali ganakveTebi 

sainvesticio garemos erT-erTi mniSvnelovani punqti qveyanaSi arsebuli 

saprocento ganakveTebis odenobaa. rogorc wesi, ganviTarebuli qveynebisagan 

gansxvavebiT, ganviTarebad qveynebSi (gamonaklisi arc saqarTveloa), 

saprocento ganakveTi komerciul bankebSi sakmaod maRalia, rac misdami 

xelmisawvdomobasa da, Sesabamisad, biznesis ganviTarebas arTulebs. 

  

cxrili #3.5 

saS. wliuri saprocento ganakveTebi qarTul komerciul bankebSi 

 
sul erovnuli valuta ucxouri valuta 

sul 
mokleva

diani 

grZelva

diani 
sul 

mokleva

diani 

grZelva

diani 
sul 

mokleva

diani 

grZelva

diani 

1996 61,2 60,8 68,4 57,1 57,1 57,5 64,9 64,2 74,3 
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1997 50,8 51,7 41,0 49,6 49,9 41,7 52,2 54,0 40,9 

1998 35,2 37,3 23,0 35,8 35,9 26,9 34,9 38,3 22,6 

1999 31,2 33,2 22,6 29,7 29,9 24,9 31,7 34,4 22,5 

2000 27,3 29,4 21,0 24,5 25,5 18,6 28,0 30,4 21,3 

2001 24,4 26,3 20,0 22,3 23,8 17,0 24,9 27,1 20,5 

2002 23,0 24,9 19,5 23,6 24,9 16,0 22,9 24,9 19,7 

2003 21,5 23,6 18,5 24,0 24,9 18,8 21,1 23,3 18,5 

2004 20,2 23,4 17,4 25,4 26,9 20,0 19,5 22,5 17,3 

2005 17,9 20,8 16,1 21,3 21,6 20,8 17,1 20,4 15,6 

2006 17,3 19,4 16,3 20,3 20,4 20,1 16,3 18,5 15,6 

2007 17,7 20,0 16,7 20,9 22,1 19,6 16,5 18,2 16,1 

2008 18,6 21,3 17,6 21,8 22,3 21,4 17,1 20,2 16,3 

2009 19,3 23,4 18,1 23,6 25,0 22,8 18,1 22,4 17,0 

2010 18,6 22,4 17,3 22,6 24,9 21,0 17,2 20,5 16,4 

2011 17,1 21,7 15,6 22,6 26,6 19,5 14,9 16,7 14,5 

2012 16,9 21,6 15,4 22,1 26,2 19,4 14,4 16,2 14,1 

2013 15,9 19,9 14,5 20,7 24,7 18,1 13,5 14,6 13,2 

wyaro: saqarTvelos erovnuli banki  

https://www.nbg.gov.ge/index.php?m=306#depozitebi 

 

niSandoblivia, rom wina saukunis 90-ian wlebTan SedarebiT, saprocento 

ganakveTebma qarTul komerciul bankebSi mniSvnelovnad daiklo, Tumca mainc 

sakmaod maRal niSnulze rCeba (ix. cxrili #3.5). mag.: 1996 wels saSualo 

saprocento ganakveTi erovnul valutaSi 57,1 procents Seadgenda, xolo 

ucxourSi ki 64.9 procents. 2013 wels ki, Sesabamisad, 20.7% da 13,5% (saS. 15,9 

procenti). es mainc sakmaod maRali maCvenebelia da ganviTarebul qveynebSi 

gavrcelebul ramdenime პროცენტიან maCvenebels (belgia, luqsemburgi - 2,4 

procenti; avstria - 2,5 procenti; safrangeTi - 2,8 procenti; CexeTi, dania - 3,4 

procenti) (evrostatis Tanaxmad) ramdenimejer aRemateba. is agreTve, aRemateba 

evrokavSiris (pirobiTad) yvelaze negatiuri maCveneblis mqone qveynebsac, mag.: 

bulgareTi - 9 procenti; rumineTi - 10% da ungreTi 10,4 procenti. 

 

 

 

https://www.nbg.gov.ge/index.php?m=306#depozitebi
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mcire bazari, samuSao Zalis dabali kvalificiuroba da siRaribis maRali 

maCvenebeli 

globaluri konkurentunarianobis indeqsis mixedviT (gamokvleul 148 

qveyanas Soris), saqarTvelo sakmaod CamorCenili qveyanaa, amaze Semdegi 

maCveneblebi metyveleben:  

• finansuri servisebis xelmisawvdomoba - 83-e adgili; 

• sesxebis xelmisawvdomoba - 98-e adgili; 

• adgilobrivi bazris sidide (indeqsi) - 102-e adigili; 

• ganaTlebis sistemis xarisxi - 105-e adgili; 

• teqnologiebis aTvisebis maCvenebeli – 117-e adgili; 

• kvlevebisa da treningebis xelmisawvdomoba – 130-e adgili; 

• TanamSromloba universitetebsa da industrias Soris kvlevebsa da 

ganviTarebaSi – 132 adgili.  

gamomdinare zemoCamoTvlili susti poziciebidan, naTeli xdeba Tu 

ratom ar interesdebian saqarTveloTi ucxoeli investorebi im odenobiT, 

rac saqarTveloSi aRniSnuli problemebis gamosworebas Seuwyobda xels. 

erT-erTi umniSvnelovanesi problema, Tavad saqarTvelos mcire bazarsa da 

samuSao Zalis dabalkvalificiurobaSia, rac, Tavis mxriv, specialistebis 

ucxoeTidan mowvevis aucileblobas warmoSobs. 

„saqarTvelo 2020-s“ Tanaxmad, bolo aTwleulSi ekonomikuri zrdiT 

miRebuli Sedegi ver gamodga sakmarisi siRaribis maCveneblis 

gamosasworeblad. Sedegad, saqarTvelo evropisa da centraluri aziis 

qveynebs Soris uTanasworobis maCveneblis mixedviT erT-erTi „samagaliTo“ 

qveyanaa. aRniSnuli sakiTxi imitom warmoadgens problemas, rom 

investorisTvis aramxolod dabali gadasaxadebia saWiro biznesis 

sawarmoeblad, aramed aucilebelia kvalificiuri kadrebic. saqarTveloSi ki 

sakmaod gavrcelebulia midgoma, rodesac Tundac dabalkvalificiuri muSa 

ukadrisobs dabali xelfasis sanacvlod muSaobas, xolo 

maRalkvalificirebuli - mainc da mainc „evropul“ xelfass iTxovs. 
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diagrama #3.2 

siRaribis maCveneblebi saqarTveloSi 

 

wyaro: saqstati 

 

2013 wlis monacemebiT, miznobrivi socialuri daxmarebis monacemTa 

bazaSi 1,7 milionamde piri fiqsirdeba, rac mosaxleobis 40 procents 

utoldeba. amasTan, dRiur $2 Semosavalze naklebiT qveyanaSi mosaxleobis 35 

procentze meti cxovrobs (ix. diagrama #3.2). amavdroulad, qveyanaSi saarsebo 

minimumi mxolod 150 lars Seadgens (2014 wlis marti) da masSi ganaTlebis 

komponenti saerTod ar aris gaTvaliswinebuli. Sesabamisad, rodesac 

mosaxleoba faqtobrivad arsebobis zRvarzea, raime tipis kvalifikaciis 

amaRlebaze saubaric zedmetia. marTalia, mTavrobis mxridan iyo mcdeloba, 

gadamzadebis sxvadasxva programaSi CaerTo mosaxleoba, magram proeqtis 

masStabebidan gamomdinare, man qveyanaSi arsebuli realuri suraTis Secvla 

ver moaxerxa. 

 

konfliqturi regionebis arseboba 

sxva mraval problemasTan erTad konfliqturi regionebis arseboba da 

masTan dakavSirebuli problemebi saqarTvelos sainvesticio klimatze metad 

negatiurad aisaxeba, rac Cveni bazris simciris da muSaxelis dabali 

kvalifikaciis gaTvaliswinebiT, namdvil „Tavis tkivils“ warmoadgens 
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saqarTvelos mTavrobisTvis. agreTve udidesi problemaa aRniSnul 

regionebTan mudmivad daZabul viTarebaSi Tanaarseboba. 

qarTul-afxazur ekonomistTa jgufis mier Catarebuli kvlevebis 

Tanaxmad, konfliqturi viTarebis da „okupirebuli teritoriebis Sesaxeb“ 

kanonis arsebobis miuxedavad, qarTul-afxazuri ekonomikuri urTierTobebi 

mainc arsebobs da mniSvnelovan rolsac asrulebs: erTi mxriv, afxazuri 

sasursaTo usafrTxoebis, meore mxriv, ki afxazeTSi mcxovrebi (aramxolod) 

qarTveli mosaxleobis ekonomikuri aqtiurobis mxardaWeris TvalsazrisiT 

(Mirimanova at all, 2013). swori politikis warmarTvis SemTxvevaSi, Zlieri 

ekonomikuri kavSirebis damyareba namdvilad SeiZleba iyos am konfliqtis 

mogvarebis mSvidobiani gza. 

sainteresoa, rom eqspertTa regionaluri jgufis mier (Sedgeboda 

qarTveli, afxazi, somexi, azerbaijaneli, Turqi da rusi eqspertebisgan) 

daTvlil iqna erT-erTi proeqtic, romelic, eqspertTa erTi nawilis azriT, 

pozitiur, xolo danarCenTa SefasebiT, ki negatiur asaxvas hpovebs qarTul 

saxelmwifoze. saubaria transkavkasiuri rkinigzis aRdgenaze, romelic 

ruseTs, afxazeTis gavliT, saqarTvelosTan, Semdgom somxeTTan, da bolos, 

iranTan daakavSirebs. aRniSnuli proeqti imiT aris saintereso, rom igi 

ganixileboda, rogorc sainvesticio proeqti, romlis Rirebulebac 

unikalurad daTvlili meTodologiiT $250-dan $400 mln-mde Seadgenda 

(Mirimanova at all, 2013).  

aRniSnuli rkinigzis saSualebiT, SesaZlebelia saqarTvelodan 

dasavleT ruseTSi tvirTebis (da agreTve, adamianebis) umoklesi marSrutiT 

gadaadgileba, rac, amavdroulad, yvelaze iafi da swrafi (Tu ar CavTvliT 

sahaero mimosvlas) gzacaa. Tumca kvlevis qarTveli eqspertis mier, proeqtis 

amoqmedeba, politikuri koniunqturidan gamomdinare, mizanSeuwonlad iqna 

miCneuli.  

saerTo jamSi SeiZleba iTqvas, rom aRniSnuli konfliqtebis mogvareba 

sasicocxlo aucileblobas warmoadgens aramxolod sainvesticio klimatis, 

aramed, mTlianad qarTuli ekonomikis winsvlisTvis, amitom saqarTvelos 
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mTavroba aqtiurad unda iyos CarTuli konfliqtur regionebTan erTad 

saerTo proeqtebis ganxircielebaSi, risi naTeli magaliTic SeiZleba iyos 

engurhesi. konfliqtur regionebTan mSvidobiani Tanaarsebobis dafiqsireba, 

rogorc minimum, pozitiuri iqneba aramxolod konfliqtis daregulirebis, 

aramed qveynis swori mimarTulebiT ganviTarebis signali, rogorc qveynis 

SigniT, aseve, qveynis gareTac, rasac aucileblad mohyveba Sesabamisi Sedegebi. 

 

sakuTrebis uflebis dacva 

yoveli biznesmenisTvis ama Tu im qveyanaSi investirebis winapiroba misi 

sakuTrebis uflebis dacvaa. investori yovelTvis kiTxulobs, aqvs Tu ara 

gaformebuli „axal bazars“ mis qveyanasTan investiciebis waxalisebisa da 

dacvis ormxrivi xelSekruleba. saqarTvelos ekonomikis ministris, giorgi 

kvirikaSvilis 2013 wlis gancxadebis Tanaxmad: „im savalalo mdgomareobis 

gamo, romelic sakuTrebis uflebis darRvevis mimarTulebiT gvqonda, wina 

xelisuflebam 32 qveyanasTan SeaCera investiciebis dacvis ormxrivi 

xelSekrulebis gaformeba. es qveynebi dRes molaparakebis ganaxlebas 

elodebian.“ Tumca, aqve unda iTqvas isic, rom aRniSnuli procesi kvlavac ar 

aris dasrulebuli (2015 wels) da meti aqtiurobaa saWiro xelisuflebis 

mxridan ucxouri investiciebis mozidvisTvis da saintereso biznes garemos 

Sesaqmnelad. iusticiis saministros veb–gverdis mixedviT, investiciebis 

waxalisebisa da dacvis ormxrivi xelSekrulebebi saqarTvelos mxolod 21 

qveyanasTan aqvs gaformebuli.  

aRniSnuli probelmis simwvaveze miuTiTebs msoflioSi ori prestiJuli 

kvlevis Sedegebic. kerZod, msoflio bankis yovelwliur reitingSi „duing 

biznes 2013“ (sadac saqarTvelos bolo wlebis manZilze mniSvnelovani 

winsvla hqonda fiqsirebuli), investorTa daculobis mxriv saqarTvelo 

bolo wlebis ganmavlobaSi stabilurad 43-e pozicias ikavebs, xolo mis erT-

erT komponentSi, romelic gakotrebis procedurebTanaa dakavSirebuli, 

sulac 122-ea msoflioSi, arada Tavad „duing biznesis“ agregirebul 

maCvenebelSi saqarTvelos msoflios 189 qveyanas Soris 15-e adgili uWiravs.  
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igive mdgomareobaa avtoritetuli organizaciis „heritijis fondis“ 

„ekonomikuri Tavisuflebis“ reigintSi. 2015 wlis monacemebiT, kvlevaSi 

moxvedril TiTqmis 200 qveyanas Soris, saqarTvelos sakmaod pozitiuri - 22-e 

adgili uWiravs. Tumca sakuTrebis uflebis daculobis kuTxiT „duing 

biznes“-Tan SedarebiT, mocemuli reitingi ufro mkacri aRmoCnda da 

saqarTvelos 70-e pozicia mianiWa, ufro metic, 2013 welTan SedarebiT, 

saqarTvelom erTi poziciiT ukan daxevac „moaxerxa“, Tumca isic unda 

aRiniSnos, rom, magaliTad, 2011 welTan SedarebiT , 77-e adgili garkveul 

gaumjobesebasac warmoadgens. 

SeiZleba davaskvnaT, rom miuxedavad „duing biznessa“ (me-15 adgili) da 

„ekonomikuri Tavisuflebis“ reitingSi (22-e adgili), pozitiuri 

gasaSualoebuli maCveneblebisa, saqarTvelo jerac Sorsaa investorTa 

farTomasStabiani dainteresebisgan (igulisxmeba sainvesticio bumisTvis 

xelsayreli pirobebi). 
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daskvnebi da rekomendaciebi 

 

• istoriuli TvalsazrisiT arc Tu ise didi dro gavida mas Semdeg rac 

mTavrobebma gaaanalizes pirdapiri ucxouri investiciebis gadamwyveti roli 

da mniSvneloba qveynis ekonomikuri ganviTarebis WrilSi, gansakuTrebiT ki, 

ganviTarebadma qveynebma. radganac, swored am tipis qveynebSi - Siga 

danazogebi minimalur donezea da ver ZaluZT „sainvesticio SimSilis“ 

dakmayofileba. 

• saqarTvelos sainvesticio garemos gansakuTrebuli gamococxleba 2003 

wlidan, gatarebuli reformebisa da iniciativebis Semdeg SeiniSneba, rac 

adgilobrivi da saerTaSoriso kvlevebiTa da SefasebebiTac dasturdeba.  

• saqarTveloSi investirebis upiratesobebs warmoadgens: dabali 

gadasaxadebi; martivi da samarTliani sagadasaxado administrireba; efeqtiani, 

biznesis mxardamWeri da arakorumpirebuli mTavroba; stabiluri da 

konservatulad marTuli sabanko seqtori; sazRvao, saxmeleTo da sahaero 

wvdomiT, vaWrobis, lojistikisa da warmoebisaTvis stabiluri 

energomiwodeba; moqnili SormiTi kanonmdebloba; kriminalis dabali done da 

sxva. 

• pirdapiri ucxouri investiciebis mozidvis negatiur mxareebs Soris 

SesaZloa ganvixiloT iseTi sakiTxebi, rogoricaa: safondo birJis 

ganuviTarebloba; maRali saprocento ganakveTebi; mcire bazari, samuSao 

Zalis dabali-kvalificiuroba da siRaribis maRali maCvenebeli; kerZo 

sakuTrebis dacvis dabali done, konfliqturi regionebis arseboba da sxva. 

• saqarTvelo jer kidev investiciebis neto importiori qveyanaa. 

amavdroulad, 2007 wlis Semdeg, uaryofiTi neto maCvenebeli Semcirda, Tumca 

ara saqarTvelodan sazRvargareT gamavali pirdapiri ucxouri investiciebis 

zrdis, aramed saqarTveloSi Semomavali pirdapiri ucxouri investiciebis 

klebis xarjze. 

• saqarTvelodan sazRvargareT pirdapiri ucxouri investiciebis yvelaze 

masStaburi moculoba 2012 wels ganxorcielda, rac SeiZleba qveyanaSi 
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arastabiluri politikuri viTarebiT da qarTveli biznesmenebis mxridan 

saxsrebis sazRvargareT dabandebis (SedarebiT usafrTxo adgilas) surviliT 

aixsnas. 

• bolo wlebis ganmavlobaSi, saqarTveloSi Semomavali pirdapiri 

ucxouri investiciebis maCvenebls didwilad reinvestirebuli kapitali da 

ara sazRvargareTidan Semodinebuli axali investiciuri nakadebi - 

ganapirobebda. 

• saqarTveloSi ucxoelebis mier reinvestirebuli kapitali da 

qarTvelebis mier sazRvargareT reinvestirebis suraTi urTierTsapirispiroa 

da swored maSin matulobs/klebulobs, rodesac saqarTveloSi 

stabiluri/arastabiluri viTareba ikidebda fexs.  

• saqarTvelo mniSvnelovnad aris damokidebuli evrokavSiris wevri 

qveynebidan Semodinebul pirdapir ucxour investiciebze, rac, erTi mxriv, 

maTze damokidebulebas, xolo meore mxrvis saqarTvelosadmi dainteresebaze 

metyvelebs. 

• damoukideblobis mopovebidan dRemde, mniSvnelovani odenobiT 

pirdapiri ucxouri investiciebis ganxorcielebiT saqarTveloSi, sul 

ramdenime qveyanaa dainteresebuli (mTliani pirdapiri ucxouri investiciebis 

naxevari 5 wamyvani qveynidan modis). 

• Cveni azriT, rom ara saqarTvelo-ruseTis omi da msoflio finansuri 

krizisi, saqarTvelo momdevno wlebSic SeinarCunebda da SeiZleba 

gaaumjobesebda kidec omamdel maCvenebels, risi Tqmis safuZvelsac iZleva, 

Tundac 2008 wlis pirvel naxevarSi ganxorcielebuli pirdapiri ucxouri 

investiciebis nakadebis Sedareba, kataklizmebiT daxunZlul meore 

naxevarTan. 

• saqarTvelos mTavrobis mier prioritetad gamocxadebul soflis 

meurneobaSi pirdapiri ucxouri investiciebis umniSvnelo maCvenebeli 

fiqsirdeba, rac seqtoris dabali rentabelobiT aixsneba. Tumca, sakmaod 

mniSvnelovani wili modis energetikis sferoze, romelic aseve, erT-erTi 

prioritetia qveyanaSi.  
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• evrokavSiris 28 qveynidan TiTqmis yvelas (26-s) aqvs ganxorcielebuli 

pirdapiri ucxouri investiciebi saqarTvelos ekonomikaSi, gamonakliss 

mxolod xorvatia da slovenia warmoadgenen. agreTve, aRsaniSnavia, rom 

evrokavSiri rogorc calke aRebuli regioni, TiTqmis yvela wlis mixedviT 

lideria saqarTveloSi pirdapiri ucxouri investiciebis ganxorcielebis 

kuTxiT. 

• aRsaniSnavia, rom investorebis saukeTeso oceulidan, naxevarze meti 

OECD-s wevria. pirdapiri ucxouri investiciebis nakadebi saqarTveloSi 

damoukideblobis mopovebis pirvel wlebSi ZiriTadad swored OECD-is 

qveynebidan Semoedineboda. 

• 2004 wlidan dawyebulma pozitiurma reformebma saqarTvelos 

sainvesticio imiji sagrZnoblad gaaumjobesa, Sedegad ramdenime weliwadSi 

investiciuri nakadebi mravalgzis gaizarda.  

• miuxedavad uamravi pozitiuri nabijisa, ucxoeli investorebis erT-erT 

yvelaze mTavar dabrkolebas da safrTxes saqarTveloSi, sxvadasxva mizezebis 

gamo sakuTrebis uflebis daucveloba warmoadgens. 

• 2008 wlidan 2014 wlis pirvel kvartalSi pirdapiri ucxouri 

investiciebis ganmaxorcieleblebi ZiriTadad saSinao bazris aTvisebiT iyvnen 

dainteresebulni, meore adgilze gavida efeqtianobis maZiebeli investiciebi, 

xolo mesameze ki - resursebis maZiebeli. 

• Cvens mier agebuli eris investiciuri ganviTarebis gzis modelidan 

gamomdinare, naTelia rom Semomavali pirdapiri ucxouri investiciebis 

ZiriTadi motivi resursebis daufleba da adgilobrivi bazris aTviseba 

gaxlavT. 

• 1997-2004 wlebSi saqarTvelo eris investiciuri ganviTarebis gzis 

pirvel safexurze imyofeboda.  

• 2008 wlidan saqarTvelo eris sainvesticio ganviTarebis gzis mesame 

safexurze gadadis da ucxour investiciaTa motivaciebic icvleba. Tumca 

SeiZleba iTqvas, rom saqarTvelos mesame safexurze aRzeveba, am SemTxvevaSi, 

ar aris bolomde marTebuli prognozi, radganac saqarTvelos wminda 
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pirdapiri ucxouri investiciebis maCveneblis Semcireba ara pirdapiri 

ucxouri investiciebis eqsportis zrdiT, aramed pirdapiri ucxouri 

investiciebis importis klebiT iyo ganpirobebuli. am SemTxvevaSi, SesaZloa 

iTqvas, rom saqarTvelo eris investiciuri ganviTarebis gzis mesame 

safexurze ara 2008 wlidan, aramed momdevno wlebSi inacvlebs. Tumca isic 

unda aRiniSnos, rom garkveuli parametrebis mixedviT, saqarTvelos mesame 

safexurze srulfasovan gadasvlaze saubari naadrevia. 

• Cven mier Catarebuli kvlevis farglebSi, sxvadasxva qveynebis (150-mde 

qveynis Sedegebi ixileT danarTSi) monacemebis safuZvelze reitingis 

gamoTvla da Semdgom realur investiciur nakadebTan Sedareba 

ganxorcielda. mag.: 2011 wels estoneTis potenciali msoflioSi 115-e 

gaxldaT maSin, rodesac mopovebuli pirdapiri ucxouri investiciebis 

maCvenebliT is 110-e iyo msoflioSi. 2013 wels ki, potencialis gaumjobesebis 

miuxedavad (23-e adgili), pirdapiri ucxouri investiciebis nakadebma 

mniSvnelovnad iklo. TurqeTma ki piriqiT, potencialiT 69-e pozicia realur 

23-e adgilad aqcia (ix. cxrili #3.46). 

• kvlevis Sedegad dadginda, rom saqarTvelo 2007 wels, iseve, rogorc 

2011 wels, imaze met pirdapiri ucxouri investiciebis izidavda, vidre mas 

amis realuri potenciali hqonda. xolo 2013 wels ki saqarTvelom imaze 

naklebi pirdapiri ucxouri investiciebis moizida, vidre mas amisi realuri 

potenciali gaaCnda. kerZod, 2007 wels saqarTvelo pirdapiri ucxouri 

investiciebis mozidvis potencialiT, msoflio masStabiT 70-e adgilze iyo, 

xolo moziduli investiciebis mxriv ki - 69-ze. 2011 wels igive maCveneblebi 

Sesabamisad Seadgendnen 85-e da 82-e adgilebs. 2013 wels ki, miuxedavad 

potenciuri SesaZleblobebis zrdisa (indeqsis safuZvelze), realuri 

maCvenebeli araTu gaumjobesda, aramed gauaresda (potenciuri - 69-e adgili; 

realuri moziduli pirdapiri ucxouri investiciebis mixedviT - 82-e).  

• ram gamoiwvia saqarTvelos 2007 da 2011 wlebSi pirdapiri ucxouri 

investiciebis potenciur SesaZleblobebze metis mozidva? agreTve 

sainteresoa, ram gamoiwvia Cavardna 2013 wels? Cveni azriT, aRniSnul 

kiTxvaze pasuxi sxvadasxva mTavrobebs Soris pirdapiri ucxouri 
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investiciebis mozidvasTan dakavSirebul gansxvavebul midgomebsa da 

SesaZleblobebSi mdgomareobs, kerZod: a) agresiuli sareklamo politika; b) 

demokratiuli da reformatori qveynis imiji; g) investiciebis mozidvaze 

mimarTuli sagareo politika da a.S. 

• imis dasadgenad, Tu realurad ra Sedegi moaqvs pirdapiri ucxouri 

investiciebis ganxorcielebas ama Tu im qveyanaSi, „gaeros vaWrobisa da 

ganviTarebis konferencia“ msoflios mraval qveyanaSi „pirdapiri ucxouri 

investiciebis kontribuciis indeqsac“ aqveynebs. Tumca, ara saqarTvelosTvis. 

amitom, Cvens mizansa da kvlevis siaxles aRniSnuli parametris saqarTvelos 

magaliTze morgeba warmoadgenda, rac ganxorcielda kidevac. 

• saqarTveloSi dafiqsirebuli monacemebis analizis safuZvelze, 

SegviZlia davaskvnaT, rom pirdapiri ucxouri investiciebi udides gavlenas 

axdens qarTul ekonomikaze, ufro zustad ki im kompaniebis gavlena, 

romlebic qarTul–ucxouri wilobrivi monawileobiTaa Seqmnili.  

• ucxouri investiciebiT Seqmnili kompaniebi bazris seriozuli 

moTamaSeebi arian da didwilad swored isini ganapirobeben qveynis 

ekonomikuri aqtiurobis ZiriTad birTvs. calke aRniSvnas imsaxurebs 

qarTul–ucxouri wilobrivi monawileobiT Seqmnili kompaniebis wili mTlian 

eqsportSi, romelic mis naxevars Seadgens da migvaniSnebs, rom qarTuli 

eqsporti didwilad ucxouri investiciebis xarjze viTardeba. 

• kontribuciis indeqsis Tanaxmad, saqarTvelo ucxouri kapitaliT 

dafuZnebuli sawarmoebis gavlenis xarisxiT, aramxolod uswrebs sxva 

danarCen regionebsa Tu qveynebs, aramed lideria TiToeuli mimarTulebis 

mixedviT. eqsportis maCveneblis Semdeg gansakuTrebuli aRniSvnis Rirsia: 

sagadasaxado Semosavlebis da kapitails formirebis dargebi. 

• asocirebis xelSekrulebis xelmoweris Sedegad saqarTvelos gauCnda 

axali SesaZleblobebi pirdapiri ucxouri investiciebis mosazidad. 
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danarTi 

 

danarTi #1 

ukrainuli pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

soflis meurneoba, TevzWera 1,4 246,9 920,5 

konsultireba2 0,6 -0,3 -152,3 

janmrTelobis dacva da soc. daxmareba – 340.0 – 

danarCeni seqtorebi3 -309,1 80.8 295,1 

safinanso seqtori4 3 534,7 1 298,3 -5 287,3 

mrewveloba5 323,5 – – 

damamuSavebeli mrewveloba – -1 229 2 853,8 

mSenebloba 838 220,1 -61,6 

sastumroebi da restornebi 2,5 13,4 -40,7 

transporti da kavSirgabmuloba 5,1 678,0 273,8 

uZravi qoneba1 -0,6 – – 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #2 

azerbaijanuli pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

soflis meurneoba, TevzWera – 99,4 -80.3 

konsultireba2 32 438,4 100 483,4 -1 627,6 

janmrTelobis dacva da soc. 

daxmareba 
1 021,5 2 793,4 878,3 

danarCeni seqtorebi3 7 900,2 4 310,4 15 029,9 

safinanso seqtori4 802,8 7 197,2 2 944,3 

mrewveloba5 15 385,5 – – 

samTomopovebiTi mrewveloba – -5 954,9 -541,7 
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damamuSavebeli mrewveloba – 3 303,2 8 862 

energetika 160 370,3 62 131,8 

mSenebloba 726,3 25 607,8 -31 551,8 

sastumroebi da restornebi 552,7 -210 -541,3 

transporti da kavSirgabmuloba -325,1 61,4 2 730,5 

uZravi qoneba1 -700,4 -45,5 772,6 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

 

danarTi #3 

rusuli pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

soflis meurneoba, TevzWera 192,6 269,8 -358,2 

konsultireba2 30,5 -247,2 93,6 

janmrTelobis dacva da soc. daxmareba 82,2 4 981,8 5 107,4 

danarCeni seqtorebi3 2 687,6 5 386,1 5 806,3 

safinanso seqtori4 16 693,4 5 928,6 -2 512 

mrewveloba5 -866,3 – – 

samTomopovebiTi mrewveloba – – 106,4 

damamuSavebeli mrewveloba – 195 107,1 

energetika 1 186,3 1 856,6 -3 085 

mSenebloba 284,6 -1 051,1 2 649,6 

sastumroebi da restornebi -163,4 -277,4 401,8 

transporti da kavSirgabmuloba 27 656,7 38 223,8 12 190,4 

uZravi qoneba1 96,9 169,2 -21,5 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 
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danarTi #4 

pirdapiri ucxouri investiciebis importi a.g.s.-dan saqarTeloSi (aTasi $) 

seqtori 2010 წ. 2011 წ. 2012 წ. 

soflis meurneoba, TevzWera – – -4,6 

konsultireba2 7 912,3 7 041,5 2 118,3 

danarCeni seqtorebi3 1 125,3 6 332,3 -6 270 

safinanso seqtori4 9 769,5 16 305,3 2 986,1 

mrewveloba5 1 280,1 – – 

damamuSavebeli mrewveloba – 827,3 2 386,8 

energetika – – 8 363,3 

mSenebloba – – 1 919,1 

sastumroebi da restornebi -2 750,9 -3 172,8 3 164,5 

transporti da kavSirgabmuloba 11 634,4 -89 425,6 1 523,7 

uZravi qoneba1 26 559,9 9 734,6 8 232,2 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #5 

ebrauli pirdapiri ucxouri investiciebis importi saqarTveloSi 

seqtori 2010 w. 2011 w. 2012 w. 

soflis meurneoba, TevzWera – – 417 

konsultireba2 96,1 106 5 174,6 

janmrTelobis dacva da soc. daxmareba -337,1 -505,7 -1 781 

danarCeni seqtorebi3 6 370,7 1 683,6 979,8 

safinanso seqtori4 752,1 198,1 1 282,2 

mrewveloba5 13,8 – – 

samTomopovebiTi mrewveloba – – – 

damamuSavebeli mrewveloba – -168 720,7 

energetika – 432,5 195,6 

mSenebloba -2,1 3 016,2 270,8 
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sastumroebi da restornebi -213,0 -123,3 5 383,9 

transporti da kavSirgabmuloba 1 072,8 440,6 1 487,1 

uZravi qoneba1 201,2 504 694,4 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #6 

iaponuri pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

danarCeni seqtorebi3 16 907,1 23 010,6 13 850,4 

mrewveloba5 733,9 – – 

transporti da kavSirgabmuloba -148,6 – – 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #7 

amerikuli pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

სექტორი 2010 წ. 2011 წ. 2012 წ. 

სოფლის მეურნეობა, თევზჭერა 38,4 -178,5 -53,4 

კონსულტირება2 -130,5 11 494,3 -1 147 

ჯანმრთელობის დაცვა და სოც. 

დახმარება 
436,7 -16,7 -82,7 

დანარჩენი სექტორები3 2 978,5 40 197,7 16 775,4 

საფინანსო სექტორი4 4 203,7 8 817,4 9 758,8 

მრეწველობა5 11 268,2 – – 

სამთომოპოვებითი მრეწველობა – 18 437,8 8 663,9 

დამამუშავებელი მრეწველობა – 543,2 1 857,6 

ენერგეტიკა 60,5 191,1 -127,6 

მშენებლობა 4 380,5 749,3 2 393,2 

სასტუმროები და რესტორნები 601,7 -181,6 -466,1 
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ტრანსპორტი და კავშირგაბმულობა 111 074,6 -66 230,3 -26 518,7 

უძრავი ქონება1 906,3 14 282,7 9 200,6 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #8 

egvipturi pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

mrewveloba5 18 000 – – 

damamuSavebeli mrewveloba – 11 787,5 – 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #9 

seiSelis pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

konsultireba2 – 152,5 284,7 

danarCeni seqtorebi3 – 9,6 7 129,7 

mrewveloba5 5 467,5 – – 

samTomopovebiTi mrewveloba – 241,8 -46,4 

damamuSavebeli mrewveloba – 8 262,3 1 118,2 

mSenebloba – -8,6 -3,8 

uZravi qoneba1 – -20,4 279 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #10 

pirdapiri ucxouri investiciebi saerTaSoriso organizaciebidan (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

safinanso seqtori4 27 492,5 38,362,0 24 797,3 

mrewveloba5 -4 557,4 – – 

damamuSavebeli mrewveloba – 300,4 -258,4 
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energetika – 37 709,3 41 944,7 

uZravi qoneba1 22 250,9 18 524,7 -3 028,8 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #11 

Turquli pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

soflis meurneoba, TevzWera -401,9 -340,4 -552,8 

konsultireba2 -23,0 2,096,4 2 256,7 

janmrTelobis dacva da soc. 

daxmareba 
– – -6,1 

danarCeni seqtorebi3 3 371,7 9 712,4 18 781 

safinanso seqtori4 282,6 391 8 127,9 

mrewveloba5 9 533,8 – – 

samTomopovebiTi mrewveloba – -119,1 -342,5 

damamuSavebeli mrewveloba – 3 275,8 5 814 

energetika 8 000 22 960,1 4 512,3 

mSenebloba 9 624,5 6 956 18 884,2 

sastumroebi da restornebi 8 865,1 -963 -1 220,9 

transporti da kavSirgabmuloba 51 148,5 31 889 24 887,2 

uZravi qoneba1 1 385,2 -334,5 -81,3 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #12 

virjiniis kunZ. pirdapiri ucxouri investiciebi saqarTveloSi, (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

soflis meurneoba, TevzWera 1 532 -411,6 4 505,7 

konsultireba2 -3 996,1 2 023,4 518,5 

janmrTelobis dacva da soc. daxmareba – 120 – 
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danarCeni seqtorebi3 5 941,1 -2 045,2 5 117,5 

safinanso seqtori4 376,3 4 454,1 10 611,7 

mrewveloba5 77 089 – – 

samTomopovebiTi mrewveloba – -725,5 -15 295,2 

damamuSavebeli mrewveloba – 15,094.5 21,544.7 

energetika -15 634,3 8 202,8 -839,1 

mSenebloba -1 682,6 -260,3 7 493,5 

sastumroebi da restornebi 449 3 856 5 947,4 

transporti da kavSirgabmuloba -22 586,1 -3 068,6 -19 487 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #13 

norvegiuli pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

danarCeni seqtorebi3 173,3 -22,0 – 

safinanso seqtori4 – – 60,6 

mrewveloba5 1 871,4 – – 

energetika – 3 191,6 5 300 

transporti da kavSirgabmuloba -22,1 -120,6 -1 240,4 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #14 

gaerTi. samefos pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

soflis meurneoba, TevzWera -71,8 268,4 3 178 

konsultireba2 -41,9 15,9 612,1 

danarCeni seqtorebi3 3 565 -7 319,4 11 813,6 

safinanso seqtori4 21 750,8 29 807,2 31 646 

mrewveloba5 8 537,5 – – 
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samTomopovebiTi mrewveloba – 1 432 8 687,9 

damamuSavebeli mrewveloba – 6 336,4 1 568,2 

energetika – 70,5 – 

mSenebloba 373,3 1 904,4 17 238,7 

sastumroebi da restornebi 11 181,5 20 178,2 477,7 

transporti da kavSirgabmuloba 7 325,6 10 767 18 120,4 

uZravi qoneba1 6 344 -8 484 260,5 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

danarTi #15 

niderlandebis pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

soflis meurneoba, TevzWera -8,1 9,5 -377 

konsultireba2 963,2 1 098,5 257,6 

janmrTelobis dacva da soc. daxmareba – – 1 920,6 

danarCeni seqtorebi3 17 003 5 107,8 24 251,1 

safinanso seqtori4 25 757,9 29 880,7 8 980,2 

mrewveloba5 25 959,5 – – 

samTomopovebiTi mrewveloba – 9 577,5 -12 064,4 

damamuSavebeli mrewveloba – 31 162,6 -75 067,5 

energetika 23 058,5 69 899,8 35 905,9 

mSenebloba – 99,8 2 348,4 

sastumroebi da restornebi -22 857,7 -4 037,1 -822 

transporti da kavSirgabmuloba -914,9 94 795,4 49 586 

uZravi qoneba1 4 400,8 4 224,5 449,4 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 
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danarTi #16 

CexeTis pirdapiri ucxouri investiciebi saqarTveloSi (aTasi $) 

seqtori 2010 w. 2011 w. 2012 w. 

konsultireba2 -19,8 53,4 1,6 

janmrTelobis dacva da soc. daxmareba 0,2 – – 

danarCeni seqtorebi3 -7,3 21,4 82,6 

energetika 24 694,6 45 693,7 7 582,4 

mSenebloba -453,8 832,4 373,0 

sastumroebi da restornebi -0,4 2,5 2,4 

transporti da kavSirgabmuloba – -5,2 -10,6 

wyaro: specialuri dakveTiT saqarTvelos statistikis erovnuli samsaxuri 

 

 

danarTi #17 

a) dsT-is qveynebi: 

# Qveyana mln $ # qveyana mln $ 

1 აzerbaijani 

ა) 157 048,9 

6 მოლდოვა 

ა) -414 

ბ) -6 540,7 ბ) - 

გ) 164 942 გ) -158,6 

 

2 სომხეთი 

ა) -12 777,1 

7 რუსეთ 

ა) 6 100,2 

ბ) - ბ) 102,6 

გ) -7 761,2 გ) 115 053,6 

 

3 ბელარუსი 

ა) 28,4 

8 თურქმენეთი 

ა) - 

ბ) - ბ) 3,6 

გ) -232,1 გ) 4 

 

4 ყაზახეთი 

ა) 9 128,2 

9 უკრაინა 

ა) 3 081,7 

ბ) - ბ) 31,4 

გ) -794,6 გ) 1 774 
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wyaro: avtoris gamoTvlebi saqstatis monacemebze dayrdnobiT 

 

b) OECD qveynebi 

5 ყირგიზეთი 

ა) 9 076,6 

10 უზბეკეთი 

ა) -61,22 

ბ) - ბ) - 

გ) 14 074,8 გ) -89,36 

ჯამი 

ა) 161 288,9 

ბ) -6 403,1 

გ) 296 735,2 

# ქვეყანა მლნ $  ქვეყანა მლნ $ 

1 ავსტრალია 

ა) - 

14 დანია 

ა) -15,1 

ბ) - ბ) - 

გ) -11 გ) 108 191,2 

 

2 ავსტრია 

ა) 3 272,6 

15 ესტონეთი 

ა) -1 547,2 

ბ) - ბ) - 

გ) 53 793,5 გ) 400,4 

 

3 ბელგია 

ა) -6,7 

16 საფრანგეთი 

ა) -7 662,4 

ბ) - ბ) - 

გ) -289,1 გ) 29 279,2 

 

4 კანადა 

ა) 64,4 

17 გერმანია 

ა) 143 008,3 

ბ) - ბ) - 

გ) 4 389,6 გ) 37 092,1 

 

5 ჩეხეთი 

ა) 1 607,6 

18 საბერძნეთი 

ა) -268 

ბ) - ბ) 7,2 

გ) 91 609,7 გ) 6 956,7 

 

6 ისლანდია 

ა) 330,2 

19 ნიდერლანდები 

ა) -12 772,9 

ბ) 270,6 ბ) -2 179,9 

გ) 1 335,1 გ) 465 367,6 
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wyaro: avtoris gamoTvlebi saqstatis monacemebze dayrdnobiT 

 

 

 

7 ისრაელი 

ა) 1 556,1 

20 ნორვეგია 

ა) - 

ბ) 0,2 ბ) - 

გ) 27 123,6 გ) 11 547,1 

 

8 იტალია 

ა) -4 734,2 

21 პოლონეთი 

ა) 197 

ბ) - ბ) - 

გ) 3 683,2 გ) 1 301,2 

 

9 იაპონია 

ა) - 

22 პორტუგალია 

ა) 2,2 

ბ) - ბ) - 

გ) 82 736,6 გ) -4 134,2 

 

10 ლუქსემბრურგი 

ა) 145 394,7 

23 სლოვაკეთი 

ა) 16,3 

ბ) - ბ) - 

გ) 69 501,1 გ) 4 261,7 

 

11 ესპანეთი 

ა) 2 458,5 

24 შვედეთი 

ა) -3 295,3 

ბ) - ბ) - 

გ) -3 295,3 გ) 50,6 

 

12 შვეიცარია 

ა) 50,6 

25 თურქეთი 

ა) 17 883,2 

ბ) - ბ) 354,3 

გ) -4 459,5 გ) 267 006,4 

 

13 
გაერთიანებული 

სამეფო 

ა) 13 608 

26 აშშ 

ა) 13 421,3 

ბ) 13 176,7 ბ) 29 545,2 

გ) 176 697,5 გ) 168 555,8 

 

ჯამი 

ა) 348 700,5 

ბ) 41 174,2 

გ) 1 627 774,1 
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g) danarCeni qveynebi 

1 pahamebi 

ა) 109,6 

14 belizi 

ა) 1 085,6 

ბ) - ბ) - 

გ) 105,3 გ) 42 718,6 

 
  

 
 

 

2 

virjiniis 

kunZulebi, 

britaneTi 

ა) 44 249,5 

15 bulgareTi 

ა) 1 465,5 

ბ) -13 738,6 ბ) - 

გ) 74 042,7 გ) 1 776,5 

 
  

 
 

 

3 
kaimanis 

kunZulebi  

ა) - 

16 CineTi 

ა) 14 389,1 

ბ) 1 500 ბ) 2 137,8 

გ) 44 046,4 გ) 113 256,5 

 
  

 
 

 

4 kviprosi 

ა) -40 060,4 

17 gibraltari 

ა) - 

ბ) 13 339,9 ბ) - 

გ) 11 664,2 გ) -25 006,5 

 
  

 
 

 

5 indoeTi 

ა) 22 388,1 

18 irani 

ა) -1 009,2 

ბ) ბ) 32,7 

გ) 14 173,9 გ) 4 442,7 

6 iordania 

ა) 2,6 

19 libani 

ა) 322,4 

ბ) ბ) - 

გ) -5 235 გ) 568,3 

 
  

 
 

 

7 latvia 

ა) -118,1 

20 lixtenSteini 

ა)- 

ბ) ბ) - 

გ) 2 213,3 გ) 22 895,4 
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wyaro: avtoris gamoTvlebi saqstatis monacemebze dayrdnobiT 

 

 

 

 
  

 
 

 

8 litva 

ა) -32,4 

21 malta 

ა) 1 977,9 

ბ) -1 125,7 ბ) - 

გ) 358,3 გ) 59 030,2 

 
  

 
 

 

9 mavriki 

ა) -2,8 

22 
marSalis 

kunZulebi 

ა) 2 109,1 

ბ) 29 255,4 ბ) 1 393,4 

გ) 3 628,7 გ) 24 649,3 

 
  

 
 

 

10 panama 

ა) 10 947,5 

23 rumineTi 

ა) - 

ბ) - ბ) -25,9 

გ) -9 533,3 გ) 55,9 

 
  

 
 

 

11 Sent-neviski 

ა) - 

24 seiSelebi 

ა) 11 431,5 

ბ) - ბ) 195,4 

გ) -5 946,4 გ) 12 489,2 

 
  

 
 

 

12 siria 

ა) 

25 

arabeTis 

gaerTianebuli 

samefo 

ა) 3 363 

ბ) ბ) - 

გ) 157,6 გ) 12 972,4 

 
  

 
 

 

13 egvipte 

ა) - 

 jami 

ა) 63 618 

ბ) - ბ) 32 964,5 

გ) 18 000 გ) 417 524,3 
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danarTi #18 

saboloo diagrama, 2010-2013 ww. 

 

wyaro: Sedgenilia avtoris mier 

19% 

2% 

79% 

ეფექტიანობის მაძიებელი 

რესურსების მაძიებელი 

საშინაო ბაზრის მაძიებელი 
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