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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 mixedviT, 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 procesebzea

damokidebuli, agreTve - iseT globalur movlenebzec, rogoricaa msoflio

finansuri krizisi an piriqiT d msoflio ekonomikuri bumi.
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sainteresoa, rom saqarTveloSi pirdapiri ucxouri investiciebis mozidvis

dargebs Soris perspeqtiulia d 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

ucxouri investiciebis dargobriv gadanawilebas, is Semdegnairia: mSenebloba

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

dargebSi am masStabis investiciebi ki saqarTvelosTvis grZelvadian periodSi
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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 d 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.

kvlevis obieqts warmoadgens saqarTvelos sainvesticio klimati da ucxouri

investiciebis roli misi gaumjobesebis procesSi.
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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 mecnieruli siaxle

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

Semdegi maCveneblebis mixedviT: 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

qveynis sainvesticio mimzidvelobis potenciali, xelisSemwyobi da

xelisSemSleli faqtorebi.
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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 biz nesis saleqcio kursSi, ucxouri investiciebis Teoriuli da

praqtikuli aspeqtebis Seswavlis mizniT.

kvlevis DSedegebis 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.



6

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.
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disertaciis ZiriTadi Sinaarsi

Tavi 1. pirdapiri ucxouri investiciebis kvlevis Teoriul-meTodologiuri

safuZvlebi

ganxilulia pirdapiri ucxouri investiciebis Teoriul-meTodologiuri

safuZvlebi. gaSuqebulia: pirdapiri ucxouri investiciebis genezisi, tipebi da

Tanamedrove globaluri tendenciebi. mocemulia investiciebis mravalmxrivi

klasifikacia, kerZod: warmomavlobis, dabandebebis xangrZlivobis, sakuTrebis

formis da sxva mimarTulebiT.

mocemulia pirdapiri ucxouri investiciebis Teoriebis mimoxilva da maTi

kritikuli Sefaseba, pirdapiri ucxouri investiciebis globaluri tendenciebis

analizi ganviTarebuli, ganviTarebadi da gardamavali ekonomikebis mixedviT.

sqematurad, grafikulad da maTematikuri aparatis 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.

90-ian wlebamde pirdapiri ucxouri investiciebis trendi msoflioSi

arastabilurad viTardeboda. Tumca, mas Semdeg igi mniSvnelovnad 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
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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. amasTan mosalodnelia, rom 2016 wlisaTvis ganviTarebuli qveynebi kvlav

daibruneben liderul poziciebs pirdapiri ucxouri investiciebis mozidvis

kuTxiT da globaluri investiciebis 52%-s moipoveben (UNCTAD, 2012, 2013, 2014).

Tavi 2. pirdapiri ucxouri investiciebis gavlena recipienti qveynis ekonomikaze

mocemuli Tavi exeba pirdapiri ucxouri investiciebis gavlenas recipienti

qveynis, konkretulad saqarTvelos ekonomikaze. Tu rogoria maTi (investiciebis)

motivaciebi, warmodgenilia ekleqturi paradigma da eris investiciuri

ganviTarebis gzis modeli, 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 investiciuri 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 indeqsi“ - 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 2008-2014 wlebSi.

pirdapiri ucxouri investiciebis gavlena saqarTvelos ekonomikaze. saerTo

jamSi, SeiZleba iTqvas, rom investiciebidan miRebul dadebiT efeqtebs Soris
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yvelaze TvalsaCino elementebad pirdapiri ucxouri investiciebis Semdegi

Tanmdevi dadebiTi efeqtebi SegviZlia miviCnioT: teqnologiuri gadaiaraReba (maT

Soris nouhaus 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 calkeuli dargebi, rogoricaa

satelekomunikacio sfero, swored teqnologiur siaxleebzea dafuZnebuli da

sakmaod warmatebulia. miuxedavad amisa, yovelwliuri Semomavali pirdapiri

ucxouri investiciebis struqturaSi is mainc umniSvnelo adgils ikavebs.

pirdapir ucxour investiciebs saqarTvelosTvis da misi ekonomikis

sxvadasxva dargebisTvis mravali dadebiTi efeqtis monatana SeuZlia, rogorc

pirdapiri (vertikaluri 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 pirdapiri ucxouri investiciebis analizi

qveynebis, regionebis da dargebis mixedviT. 1997-2014 wlebSi saqarTveloSi

Semodinebulma pirdapirma ucxourma investiciebma - $12,5 miliards gadaaWarba, rac

mosaxleobis erT sulze gaangariSebiT $3.4 aTass Seadgens. erT konkretul

regionze gaangariSebiT udidesi investori, jamuri pirdapiri ucxouri

investiciebis 42%-iT evrokavSiria.

evrokavSiris dominireba sxva danarCen regionebTan SedarebiT, naTlad Cans

wlebis mixedviT dinamikaSic, 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
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investiciebze, rac erTi mxriv, saqarTvelos damokidebulebas, xolo, meore mxriv,

evrokavSiris wevri qveynebis dainteresebas gamoxatavs.

1997-2013 wlebSi saqarTveloSi pirdapiri ucxouri investiciebis

ganmaxorcilebelTa „saukeTeso xuTeulma“ mTeli investiciebis daaxloebiT ½-is

mobilizeba SeZles ($5,1 mlrd). „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.

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 gamoviyeneT j. daningis (Dunning, 1998) mier SemuSavebul

investiciebis motivaciebis Teoria.

j. daningis investiciebis mozidvis Teoria 4 ZiriTad motivacias

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

bazris maZieblebi; d) strategiuli aqtivebis maZieblebi.

gamomdinare iqedan, rom pirdapiri ucxouri investiciebis motivaciebis

Teoria pirdapir kavSirSia eris investiciuri ganviTarebis gzis modelTan, Cveni

kvlevac saqarTvelos magaliTze pirdapiraa dakavSirebuli masTan. 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

mTliani Siga produqtis 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
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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).

2003 wlidan Tanmdevma realurma Tu moCvenebiTma pozitiurma reformebma

saqarTvelos sainvesticio imiji sagrZnoblad gaaumjobesa 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 umniSvnelod), marTvis axali meTodebis

danergvasa da saxelmwifo biujetis Sevsebas Seuwyo xeli.

daningis motivaciebis ganmsazRvreli principebisa da OECD-s 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. 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 SesaZloa, ara mxolod efeqtianobis

maZiebeli iyos, aramed 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,
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Cven viyenebT meTodologias, romelic sxvadasxva avtorebis mier aris

SemoTavazebuli da saukeTesodaa miCneuli.

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%). 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.

Cvens mignebebs (efeqtianoba-mamoZravebeli investiciebis sakmaod maRal

maCvenebels), Tavis mxriv, adasturebs msoflio ekonomikuri forumis mier

Sedgenili globaluri konkurentunarianobis indeqsis ekonomikuri ganviTarebis

sam-safexuriani modelic (kerZod, faqtor mamoZravebeli, efeqtianoba

mamoZravebeli da inovacia mamoZravebeli ekonomikebi).

OLI paradigma da eris investiciuri ganviTarebis gza (IDP). 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, pirdapir ucxour investiciebsa

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

da internalizaciis upiratesobebi, qveynis ekonomikuri ganviTarebis sxvadasxva

safexurebze icvleba. modelis saqarTvelos realobaze morgebisas,

gasaTvaliswinebelia mocemuli qveynis progresi bolo wlebis ganmavlobaSi.

aRsaniSnavia rogorc pirdapiri ucxouri investiciebis Semodinebis, aseve

saqarTvelos rezidentebis mier sazRvargareT ganxorcielebuli pirdapiri
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ucxouri investiciebis maCveneblebi. garda amisa, aRsaniSnavia, rom bolo wlebis

ganmavlobaSi, marTalia, Zalian neli, magram mizanmimarTuli nabijebiT

mimdinareobs Sromatevadi dargebis, teqnologiatevadi dargebiT Canacvleba, rac,

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. diagrama #1). saidanac gamomdinareobs, rom Semomavali pirdapiri ucxouri

investiciebis ZiriTadi motivi resursebis daufleba (iseve, rogorc 2003 wlamde)

da adgilobrivi bazris aTviseba gaxldaT.

diagrama #1

saqarTevelos investiciuri ganviTarebis gza

wyaro: saqstati, UNCTAD da msoflio bankis monacemebi

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 bolomde marTebuli prognozi, radganac saqarTvelos neto pirdapiri

ucxouri investiciebis maCveneblis kleba, ara pirdapiri ucxouri investiciebis
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eqsportis zrdiT, aramed pirdapiri ucxouri investiciebis importis klebiT iyo

ganpirobebuli.

am etapze SedarebiT maRali teqnologiuri donis miRwevis Sedegad,

adgilobriv bazarze xelfasebi izrdeba. mflobelobiTi da adgilmdebareobis

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 investiciebsac ganaxorcieleben, Sesabamisad mosalodnelia maTi

mogebis zrdac.

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.

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 pirdapiri ucxouri 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
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msxvili maCvenebeli Semdgom mcire maCveneblebad aris CaSlili da moicavs iseT

viwro mimarTulebebsac ki, rogorebicaa: gzis sigrZe yovel 100 km. kvadrati miwis

farTobze; satelefono xazebis da internetis momxmarebelTa raodenoba yovel 100

mosaxleze da a.S.

Cven gadavwyviteT, aRniSnuli maCvenebelebi saqarTvelosTvis Tavad

dagvejamebina da gamogvekvlia (UNCTAD-is da msoflio ekonomikuri forumis

monacemebze dayrdnobiT), Tu ramdenad gaiumjobesa an/da gaiuaresa saqarTvelom

Tavisi poziciebi aRniSnuli maCveneblis mixedviT da sakmaod saintereso

mignebebamdec mivediT. kerZod, 2007 da 2011 wlebSi saqarTvelos realuri

potenciali aRemateboda Teoriul SesaZleblobebs, xolo 2013 wels ki piriqiT.

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.

kontribuciis indeqsi. 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.

Cveni kvlevis Tanaxmad, 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 adasturebs, 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
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isini ganapirobeben qveynis ekonomikuri aqtiurobis ZiriTad birTvs. calke

aRniSvnas imsaxurebs qarTul-ucxouri wilobrivi monawileobiT Seqmnili

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

Seadgens da migvaniSnebs, imaze rom qarTuli eqsporti didwilad swored ucxouri

investiciebis xarjze viTardeba.

kontribuciis indeqsis Tanaxmad, saqarTvelo ucxouri kapitaliT

dafuZnebuli sawarmoebis gavlenis xarisxiT, ara mxolod 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.

Tavi 3. pirdapiri ucxouri investiciebis mozidvis potenciuri da realuri

SesaZleblobebi saqarTveloSi

mocemul TavSi 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, sabanko seqtoris roli da gamowvevebi,

saqarTvelo-evrokavSiris ekonomikuri urTierTobebi „aRmosavleTis

partionorobidan“ dRemde, saqarTvelos grZelvadiani ganviTarebis gegma -

saqarTvelo 2020, sakanonmdeblo cvlilebebi investiciuri saqmianobis

mimarTulebiT, safondo birJis ganuviTarebloba.

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 ara mxolod saqarTvelo, aramed mravali
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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 (Tumca, adgilobrivi investorebi

xSirad aprotestebdnen, rom ucxoelebisagan gansxvavebiT, maTze garkveuli

zewola xorcieldeboda).

saqarTvelos sagareo saqmeTa saministros cnobiT, bolo wlebis

ganmavlobaSi qveyanaSi Camoyalibebuli sagadasaxado garemo erT-erTi yvelaze

liberaluria ara mxolod regionSi, aramed evropasa da msoflioSic ki.

saqarTvelo biznesis keTebis simartiviT me-8 adgilzea msoflios 185 qveyanas

Soris. Tumca, principuli xasiaTis problemebi, romlebic saqarTveloSi jer kidev

arsebobs, 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 ki sulac

erT-erTi ukanasknelia (138-e adgili). aRniSnulidan gamomdinare, kidev erTi

problema ikveTeba, rac sasamarTlo sistemisadmi dabal ndobas ukavSirdeba da

romlis gamosworebis gareSec, verc-erTi zemoxsenebuli problema ver mogvardeba.
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