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                               Sesavali 

 

  Temis aqtualoba.  

  Tanamedrove msoflioSi, romelic TandaTan globalizaciis Sedegebs 

ufro metad ganicdis, mniSvnelovania ucxouri pirdapiri investiciebis 

roli da mniSvneloba. ucxouri pirdapiri investiciebi Tanamedrove 

periodSi gvevlineba ekonomikuri globalizaciis erT-erT mamoZravebel 

Zalad. isini saerTaSoriso ekonomikuri sistemis ganuyofeli nawili da 

ekonomikis ganviTarebis ZiriTadi katalizatoria (109). es aris kapitalis, 

teqnologiis, adamianuri resursebis nakadebi erTi qveynidan meoreSi. 

mraval qveyanaSi erovnuli politika da saerTaSoriso samrewvelo 

miRwevebi TamaSobs mniSvelovan rols ucxouri pirdapiri investiciebis 

mozidvaSi.  

   investiciebi, rogorc ekonomikuri kategoria, winaswar gansazRvraven 

qveynis ekonomikis zrdas, amaRleben mis sawarmoo potencials da 

asruleben mTel rig mniSvnelovan funqciebs, romelTa gareSec 

SeuZlebelia ekonomikis ganviTareba. ekonomikur literaturaSi ucxouri 

pirdapiri investiciebi ganixileba, rogorc Ria da warmatebuli 

saerTaSoriso ekonomikuri sistemis fundamenturi nawili da misi 

ganviTarebis ZiriTadi meqanizmi. 

mocemuli kvlevis mizans warmoadgens maspinZel qveyanaSi ucxouri 

pirdapiri investiciebis Semodinebis Sedegad samSeneblo biznesis zrdaze 

moqmedi mniSvnelovani faqtorebis identificirebis Teoriuli mimoxilva 

da sainvesticio garemos srulyofis mimarTulebiT praqtikuli xasiaTis 

rekomendaciebis SemuSaveba.  

naSromis pirvel TavSi ganxilulia ucxouri pirdapiri investiciebis 

Teoriul-meTodologiuri safuZvlebi da mniSvneloba Tanamedrove 

globalizaciis pirobebSi, gansazRvrulia investiciis ekonomikuri 

kategoria, ucxouri pirdapiri investiciebis empiriuli mtkicebuleba da 

mniSvneloba, ucxouri portfeluri da ucxouri pirdapiri investiciebis 

arsi, msgavseba da gansxvaveba. agreTve yuradreba eTmoba maspinZeli qveynis 
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ekonomikis im gamowvevebsa da problemebs, romelTac adgili aqvs ucxouri 

pirdapiri investiciebis SemodinebiT. aseve warmodgenilia sainvesticio 

garemo, sainvesticio klimatis mniSvneloba da Taviseburebebi, ucxouri 

pirdapiri investiciebis zegavlena aWaris avtonomiur respubikis 

samSeneblo biznesis zrdaze.  

sadisertacio naSromis pirveli Tavi eTmoba ucxouri pirdapiri 

investiciebis gavlenis efeqtianobis sakiTxebis Seswavlas maspinZeli 

qveynis adgilobriv kompaniebSi, sadac warmodgenilia ucxouri pirdapiri 

investiciebis dadebiTi efeqtis Semdegi saxeebi: resursebis transferis 

efeqti, konkurenciisa da ekonomikis zrdis efeqti, dasaqmebis efeqti, 

inovaciis procesi da produqtiuloba. 

  naSromis meore Tavi Sedgeba aWaris avtonomiuri respublikis samSeneblo 

seqtoris analizisagan. ganxilulia aWaris avtonomiuri respublikis 

sainvesticio garemo da regionuli sainvesticio politikis optimizaciis 

mimarTulebebi.  

   naSromis bolo, mesame Tavi ki eTmoba aWaris avtonomiur respubikaSi 

samSeneblo biznesis ganviTarebaze ucxouri pirdapiri investiciebis 

gavlenis kvlevis meTodologias da analizs. ganvixilavTAkvlevis 

meTodologias, dizains, kvlevaSi monawile subieqtebs, nimuSis zomas, 

SerCevis teqnikas, monacemTa Segrovebis instrumentebs, sapilote kvlevas, 

kvlevis moqmedebisa da saimedoobis instruments, rogorc monacemTa 

analizis meTods. kvlevis aRniSnul TavSi, aseve ganxilulia monacemebis 

Segrovebis Sedegi, regionSi samSeneblo seqtorSi arsebuli mimdinare 

procesebi, warmovadgineT regresiuli modeli, romelic TvalsaCinodD 

warmoadgens ucxouri pirdapiri investiciebis nakadebis gavlenas 

samSeneblo biznesze. kvlevis procesisaTvis mniSvnelovania davadginoT Tu 

ra dadebiT efeqts miiRebs aWaris avtonomiuri respublikis samSeneblo 

biznesi regionSi ucxouri pirdapiri investiciebis nakadebis SemodinebiT. 

samSeneblo biznesis susti mxareebisa da SesaZleblobebis dadgenis mizniT 

naSromSi Seswavlilia samSeneblo seqtoris arsebuli mdgomareoba. aseve 

aRniSnul TavSi ganxilulia regionis samSeneblo biznesSi arsebuli 

adgilobrivi kompaniebis molodinebi ucxouri pirdapiri investiciebis 
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nakadebis mimarT. molodinis monacemebi Segrovda gamokiTxvis meTodis 

gamoyenebiT. literaturis (57, 58, 59, 60, 61, 64, 65, 66, 67, 68, 69, 70, 71, 89, 90) 

Seswavlis safuZvelze. sadisertacio naSromSi CamovayalibeT hipoTezebi, 

romelTa mizani kvlevaSi dasmuli amocanis _ `ucxouri pirdapiri 

investiciebis nakadebis gavlena samSeneblo biznesze” Seswavlis 

avTenturobis Semowmebaa. sadisertacio naSromSi asaxulia seqtoruli 

analizisa da kvlevis Sedegebi, warmodgenilia regresiuli modeli, 

romelic asaxavs momdevno ramdenime wlis ganmavlobaSi Tu ra dadebiTi 

efeqti SeiZleba miiRon aWaris avtonomiuri respublikis samSeneblo 

biznesSi arsebulma adgilobrivma kompaniebma ucxouri pirdapiri 

investiciebis nakadebis SemodinebiT. 

   naSromSi gamoyenebuli calkeuli Teoriuli modelebi xazs usvamen 

recipient qveynebisaTvis ucxouri pirdapiri investiciebis dadebiT 

zegavlenas samSeneblo biznesis zrdaze (magaliTad: mwarmoeblurobis 

zrda, teqnologiebis gadacema, axali procesebis danergva, marTvis 

praqtikis gaumjobeseba, “nou-haus” xelmisawvdomoba, dasaqmebuli 

personalis kvalifikaciis amaRleba da a.S). kvleviT dadginda, rom 

aRniSnuli faqtorebi mTlianobaSi dadebiTad zemoqmedebs aWaris 

avtonomiuri respublikis ekonomikis modernizaciasa da xels uwyobs 

regionSi samSeneblo biznesis zrdas. 

   kvlevis mizani da amocanebi.    

   sadisertacio naSromis mizania ucxouri pirdapiri investiciebis 

zegavlenis dadgena adgilobriv samSeneblo kompaniebze, regionis 

sainvesticio garemos analizi, Sefaseba, praqtikuli meTodebis sistemuri 

ganviTareba da amis safuZvelze aWaris avtonomiuri respublikis 

samSeneblo seqtorisaTvis ucxouri pirdapiri investiciebis pozitiuri 

efeqtis dadgena, dispersiuli da korelaciur-regresiuli analizis 

meTodebis gamoyenebiT ucxouri pirdapiri investiciebis zegavleniT 

regionis samSeneblo biznesis ganviTarebis prognozuli modelis Seqmna.  

   aRniSnuli miznidan gamomdinare sadisertacio naSromSi dasaxul iqna 

Semdegi amocanebi: 
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 ucxouri pirdapiri investiciebis nakadebis Tanamedrove 

strategiebisa da modelebis Seswavla da analizi; 

 aWaris avtonomiuri respublikis regionis sainvesticio garemosa da  

samSeneblo biznesis mimoxilva, maT Soris arsebuli koleraciis 

dadgena; 

 Tanamedrove etapze regionSi ucxouri pirdapiri investiciebis 

nakadebis zrdisa da samSeneblo seqtoris gaumjobesebis praqtikuli 

rekomendaciebis SemuSaveba. 

   kvlevis sagani. 

   sadisertacio naSromis kvlevis sagania ucxouri pirdapiri investiciebi 

da maTi zegavlena regionis adgilobriv samSeneblo kompaniebze. 

   kvlevis obieqti. 

   sadisertacio naSromis kvlevis obieqtia aWaris avtonomiur 

respublikaSi arsebuli samSeneblo kompaniebi da ucxouri investiciebis 

roli maTi mwarmoeblurobis gaumjobesebis procesSi.  

   kvlevis Teoriuli da meTodologiuri safuZvlebi. 

   dasaxuli miznis misaRwevad samecniero kvleva ZiriTadad dafuZnebul 

iqna Teoriul da empiriul kvlevebze. naSromis Teoriuli safuZvelia 

solous neoklasikuri ekonomikuri zrdis Teoria, endogenuri zrdis 

modeli da himeris industrializaciis Teoria. kvlevis procesSi 

gamoyenebuli iyo mecnierebaSi arsebuli Teoriuli da praqtikuli 

miRwevebi, qarTvel da ucxoel mkvlevarTa samecniero miRwevebi, 

praqtikuli Sromebi da gamocdileba. kvlevis empiriul safuZvels 

warmoadgens iuneskos (UNESCO), ekonomikuri TanamSromlobisa da 

ganviTarebis organizaciis (OECD), msoflio bankis, saerTaSoriso 

savaluto fondis, saqarTvelos erovnuli bankis, saqarTvelos statistikis 

erovnuli samsaxuris, aWaris avtonomiuri respublikis finansTa da 

ekonomikis saministros statistikuri monacemebi. agreTve, kvlevisas 

gaanalizebul iqna Sesabamisi saerTaSoriso da adgilobrivi 

organizaciebis veb-gverdebze ganTavsebuli oficialuri dokumentebi da 

informacia. samSeneblo biznesze ucxouri pirdapiri investiciebis 

gavlenis pirveladi empiriuli monacemebis misaRebad damuSavda specialuri 
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anketa, miRebuli monacemebi damuSavda kvlevebis specialuri statistikuri 

programis Statistical Package for the Social Sciences (SPSS)  meSveobiT.   

   mimdinare kvlevis pirvel etapze Catarda ucxouri pirdapiri 

investiciebis Tanamedrove literaturis mimoxilva, ramac saSualeba 

mogvca Camogveyalibebina Teoriuli strategiebi, modelebi da sqemebi 

Semdgomi empiriuli kvlevisaTvis, monacemTa miRebis, analizis da 

Sesabamisi daskvnebis gamotanisaTvis.  

   kvlevis  Semdgom etapebze: 

 literaturaSi mocemuli Teoriebis, strategiebis da modelebis 

sinTezis safuZvelze, SemuSavda regresiuli modeli, romelmac 

saSualeba mogvca Segvefasebina pirdapiri ucxouri investiciebis 

gavlena aWaris avtonomiuri respublikis samSeneblo seqtorze; 

 specialuri kiTxvarisa da samSeneblo kompaniebis strategiuli 

menejerebis gamokiTxvis safuZvelze Seswavlil iqna samSeneblo 

seqtori da davadgineT regionSi ucxouri pirdapiri investiciebis  

nakadebis Semosvlis saprognoze maCveneblebi. 

 Sesabamisi daskvnebis safuZvelze, SemuSavda rekomendaciebi. 

   kvlevis informaciuli baza.  

   sadisertacio naSromis meTodologiur safuZvels warmoadgens 

ekonomikuri mecnierebis fundamenturi gamokvlevebi. naSromSi farTod aris 

gamoyenebuli adgilobrivi da ucxoeli avtorebis samecniero da 

popularuli naSromebi, samecniero gamokvlevebi, meTodologiuri da 

meToduri xasiaTis monografiebi, statiebi.  aseve  ekonomikuri 

TanamSromlobisa da ganviTarebis organizaciis (OECD), msoflio bankis, 

saerTaSoriso savaluto fondis, saqarTvelos erovnuli bankis, 

saqarTvelos statistikis erovnuli samsaxuris, aWaris avtonomiuri 

respublikis finansTa da ekonomikis saministros masalebi. kvlevis 

Sedegebi eyrdnoba arsebul Teoriebs, gamokiTxvis meTodis, monacemTa 

damuSavebis Sedegad SesaZlebeli gaxda empiriuli masalis dakvirvebis 

Sedegebis dasabuTeba. kvlevis procesSi gamoyenebulia statistikuri 

analizis regresuli modeli, dakvirvebis da respodentTa gamokiTxvis 
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meTodebi. kvlevis procesSi pirveladi monacemebi gaanalizebulia 

statistikuri programiT _ Statistical Package for the Social Sciences (SPSS). 

    sadisertacio naSromis ZiriTadi mecnieruli siaxle.  

    Teoriul-meTodologiuri da empiriuli kvlevis safuZvelze 

gaanalizebulia sainvesticio garemos, ucxouri pirdapiri investiciebis 

zegavlena aWaris avtonomiuri respublikis samSeneblo kompleqsis 

ganviTarebaze, SemuSavebulia rekomendaciebi investiciuri aqtivobis zrdis 

safuZvelze regionis ekonomikuri potencialis Semdgomi gafarToebisa da 

am procesSi samSeneblo industriis zrdis TvalsazrisiT.  

  ZiriTadi mecnieruli siaxle konkretdeba sxva siaxleebSi, romelTa 

Soris mniSvnelovania: 

 sadisertacio naSromSi damuSavebulia ucxouri pirdapiri 

investiciebis Teoriul-meTodologiuri safuZvlebi, dadgenilia 

ucxouri pirdapiri investiciebis nakadebis efeqti maspinZeli qveynis 

ekonomikaSi.  

 SemuSavebulia ucxouri pirdapiri investiciebis recipient qveynis 

samSeneblo biznesze  zegavlenis dadgenis regresiuli modeli. Cvens 

mier SemoTavazebuli modeli moicavs or cvlads: ucxour pirdapir 

investiciebs da aWaris avtonomiur respublikaSi samSeneblo 

seqtors. cvladebs Soris kavSiri warmodgenilia maTematikuri 

gantolebebis saxiT da dadgenilia maTi zegavlena regionSi 

samSeneblo biznesis ganviTarebaze. modeli gviCvenebs, Tu rogor 

SeZleben aWaris avtonomiuri respublikis samSeneblo seqtoris 

adgilobrivi firmebi isargeblon ucxouri pirdapiri investiciebis 

nakadebis Semodinebaze da rogor reagireben isini transnacionaluri 

korporaciebis Semosvlaze. 

 Catarebulia aWaris regionSi ucxouri pirdapiri investiciebis 

aqtiuri da pasiuri politikis analizi, dadgenilia sainvesticio 

politikis instrumentebis praqtikuli moqmedebis SesaZleblobebi. 

 aWaris avtonomiuri respublikis samSeneblo biznes garemos analizis 

safuZvelze, gamovlenilia regionSi arsebuli problemebi, rogorc 
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sakanonmdeblo, aseve instituciur doneze. SemuSavebulia regionSi 

ucxouri pirdapiri investiciebis nakadebis zrdisa da samSeneblo 

seqtoris gaumjobesebis gzebi. 

   naSromis praqtikuli mniSvneloba.   

   sadisertacio kvlevaSi Camoyalibebuli regresiuli modeli SeiZleba 

gamoyenebul iqnas, rogorc indikatori, romelic gviCvenebs Tu ramdenad 

gaizrdeba an Semcirdeba samSeneblo seqtorSi ucxouri pirdapiri 

investiciebis Semodineba. kvlevis Sedegebi xels Seuwyobs samSeneblo 

industrias, raTa Sefasdes samSeneblo seqtoris, rogorc erovnuli 

ekonomikis Zlieri motivatoris SesaZleblobebi. 

   naSromSi Camoyalibebuli Teoriuli daskvnebis da rekomendaciebis 

praqtikuli ganxorcieleba xels Seuwyobs adgilobrivi firmebis 

produqtiulobis gaumjobesebas, regionuli sainvesticio procesebis 

formirebis Teoriul-meTodologiuri da praqtikuli aspeqtebis 

srulyofas, rac biznesis warmatebuli ganviTarebis da regionis, 

ekonomikuri keTildReobis winapirobaa. 

   naSromis moculoba da struqtura.  

   sadisertacio naSromis moculobaa 194 gverdi. igi Sedgeba Sesavlis, 

sami Tavis, rva qveTavis, daskvnebisa da rekomendaciebisagan, Tan erTvis 

gamoyenebuli literaturis sia da danarTebi.  
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Tavi 1. ucxouri pirdapiri investiciebis  

Teoriul-meTodologiuri safuZvlebi 

 

1.1 ucxouri pirdapiri investiciebis arsi da klasifikacia 

 

   lingvisturi TvalsazrisiT investicia laTinuri sityvaa (investire -

Semosvla, Cacma), rac niSnavs Semosvlas. “investituras” uwodebdnen 

episkoposebis daniSvnas feodalizmis epoqaSi, romlebic mosaxleobasTan 

erTad iRebdnen mmarTvelobisTvis saeklesio miwebs da maTi gadasaxadebis 

uflebas (56, gv. 10).  

  droTa ganmavlobaSi termini “investicia” axali mniSvnelobebiT Seivso. 

investiciebi niSnavs aqciebis an obligaciebis SeZenas raime gansazRvruli 

finansuri Sedegis miRebis mizniT. igi gamoxatavs, agreTve, realur 

aqtivebs. magaliTad, raime saqonlis warmoebisa da gayidvisaTvis saWiro 

manqanebs, an kidev, investiciebia fuladi saxsrebi, miznobrivi sabanko 

anabrebi, paiebi, aqciebi, da sxva fasiani qaRaldebi, teqnologiebi, 

manqanebi, mowyobiloba, licenziebi, maT Soris – sasaqonlo niSnebzec, 

kreditebi, sxva nebismieri qoneba an qonebrivi uflebebi, inteleqtualuri 

Rirebulebebi, romlebsac samewarmeo da sxvagvari saqmianobis obieqtebSi 

abandeben mogebis (Semosavlis) miRebisa da dadebiTi socialuri efeqtis 

miRebis mizniT. farTo gagebiT, ,,investiciebi qveynis ekonomikis 

ganviTarebisa da zrdis dafinansebisaTvis aucilebel meqanizms 

uzrunvelyofs” (26, gv. 4-6). 

      biznesis TeoriebSi investicia aris saqmianoba, sadac mwarmoebeli 

yidulobs fizikur aqtivebs (magaliTad warmoebisaTvis saWiro teqnikur 

aRWurvilobas), rac grZelvadian periodSi bizness daexmareba gaxdes 

rentabeluri (132).  

   ekonomiksSi investiciebi ganmartebulia rogorc ,,warmoebaze 

danaxarjebi da warmoebis saSualebebis dagroveba da materialuri 

maragebis gadideba” (61, gv. 388).  

   mecnieri g. kurtaniZis azriT, ,,investiciebis cnebaSi igulisxmeba 

danaxarjebis erToblioba, romlebic xorcieldeba gansazRvrul periodSi 
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kapitalis mizanmimarTuli formiT ekonomikis sxvadasxva dargsa da 

sferoSi, samewarmeo da sxva saxis saqmianobis obieqtebSi mogebis 

(Semosavlis) miRebisa da investorTa, rogorc individualuri miznebis, ise 

dadebiTi socialuri efeqtis miRwevisaTvis” (23, gv. 5-6).  

   mecnieri p. mases mier warmodegnili ganmartebiT `investireba 

warmoadgens dRevandeli moTxovnebis dakmayofilebas, sainvesticio 

dovlaTSi momaval periodSi gamoyenebiT, dakmayofilebaze gacvlis aqts~ 

(63, gv. 27).  

   frangi ekonomisti anri kulmani investiciebis arsisa da klasifikaciis 

problemas, gansxvavebul WrilSi ganixilavs da gvTavazobs ganvasxvavoT 

iribi investireba (fuladi saSualebebis gamoyenebiT) pirdapiri 

investirebisagan (fuladi saSualebebis gamoyenebis gareSe). aRniSnulTan 

erTad igi gamoyofs investirebis Sualedur meqanizms, romelic 

dafuZnebulia sakuTari fuladi kapitalis gamoyenebaze (firmaTa 

TviTdafinansebis meqanizmi) (59, gv. 52).  

   sainteresoa `investiciebis~ ekonomikuri arsis mecnierebis l. gitmanisa 

da g. jonkis ganmarteba `investicia – es kapitalis ganTavsebis nebismieri 

instrumentia, gaTvlili xerxia kapitalis Rirebulebis SenarCunebis an 

zrdis da Semosavlebis dadebiTi sididis miRebis mizniT~ (60, gv. 10).  

   vxvdebiT, aseve ganmartebas, romelic xSirad gamoiyeneba rusul 

ekonomikur literaturaSi, romlis Tanaxmadac `investiciebi gamoxataven 

qonebrivi da inteleqtualur faseulobis yvela formas, romelTa 

dabandeba xdeba samewarmeo saqmianobis obieqtebSi da Sedegad miiReba 

(Semosavali) an miiRweva socialuri efeqti~ (57, gv. 252). 

   investicia kapitalis grZelvadiani dabandebaa:  

 sakuTar qveyanaSi;  

 sazRvargareT sxvadasxva dargebis sawarmoebSi;  

 samewarmeo proeqtebSi; 

 socialur-ekonomikur programebSi;  

 inovaciur proeqtebSi.  

is mogebas iZleva dabandebidan mniSvnelovani vadis gasvlis Semdeg. 

   pirdapiri investicia aris:  
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 gansazRvruli saxis produqciis uSualod warmoebasa da gasaRebaSi 

dabandebuli, Cadebuli;  

 dabandeba, romelic aqciis sakontrolo paketis dauflebas 

uzrunvelyobs (44, gv. 229). 

   saqarTvelos kanoniT ,, saqarTvelos erovnuli sainvesticio saagentos 

Sesaxeb” - ,,investicia aris saxelmwifos mier saxvadasxva dargis 

sawarmoebSi, 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” (34). 

    ,,sainvesticio saqmianiobis xelSewyobisa da garantiebis Sesaxeb” 

saqarTvelos kanonis mixedviT - ,,investiciad miiCneva yvela saxis qonebrivi 

da inteleqtualuri faseuloba an ufleba, romelic dabandda da 

gamoiyeneba SesaZlo mogebis miRebis mizniT saqarTvelos teritoriaze 

ganxorcielebul samewarmeo saqmianobaSi” (33).  

   `investicia, rogorc ekonomikuri kategoria, Zalze tevadi cnebaa. igi 

moicavs sainvesticio sferos funqcionirebis da regulirebis 

kanonzomierebebis ganmsazRvrel elementebs, kerZod:  

1.  samewarmeo saqmianobaSi Cadebuli resursebi da faseulobebi.  

aq investiciebi Semdegi saxiT SeiZleba ganxorcieldes:  

 uZravi da moZravi qoneba (Senobebi, nagebobebi, 

mowyobilobebi da sxva materialuri faseulobebi); 

 fuladi saxsrebi, miznobrivi sabanko anabrebi, kreditebi, 

aqciebi da sxva grZelvadiani fasiani qaRaldebi; 

 saavtoro uflebebidan gamomdinare qonebrivi uflebebi, 

licenziebi, nou-hau, gamocdileba da sxva inteleqtualuri 

faseulobebi; 

 miwiT da sxva bunebrivi resursebiT sargeblobis uflebebi, 

agreTve sxva qonebrivi uflebebi. 

2.  resursebis dabandebiT moculobisa da dinamikis warmmarTveli 

Semosavlebi.  
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   amasTan,  xazi unda gaesvas im garemoebas, rom Semosavlis miRebis 

procesi, misi Seqmnis kanonzomiereba `investiciebis~ cnebaSi ar Sedis~ (41, 

gv. 23). 

   amave avtoris ufro mokle ganmartebiT, `investicia dovlaTis 

warmoebisa da ara saboloo moxmarebisTvis gamiznuli xarjebis nakadia, 

romelic gamoiyeneba ZiriTadi kapitalis gadidebis an SenarCunebisTvis. igi 

materialuri, teqnologiuri, finansuri da inteleqtualuri faseulobebis 

grZelvadiani dabandebaa ekonomikuri saqmianobis sxvadasxva sferoSi 

mogebis an socialuri efeqtis miRebis mizniT. investiciebi niSnavs agreTve 

aqciebis an obligaciebis SeZenas raime gansazRvruli finansuri Sedegis 

miRebis mizniT~ (41, gv. 20). 

    gvxvdeba agreTve gansxvavebuli midgoma investiciis kategoriisadmi, 

romlis avtorebic Cveulebriv ,,investirebis procesis qveS gulisxmoben 

mimdinare periodSi kapitalis axal nakadTa mozidvas.  

ganasxvaveben mTlian da wminda investiciebs:  

 mTliani investiciebi esaa kapitalis maragis saerTo zrda;  

 wminda investiciebi aris saerTo investiciebidan ganaxlebaze 

xarjebis gamoricxviT miRebuli investiciebi” (9, gv. 20).  

   Tanamedrove  pirobebSi investiciebis ekonomikuri Sinaarsi mdgomareobs 

sainvesticio saqmianobis ori mxaris TanawyobaSi. esenia: 

 resursebis xarjva;  

 Sedegis miReba.  

   aRsaniSnavia, rom es ori procesi gansxvavebuli droiTi TanmimdevrobiT 

SeiZleba mimdinareobdes. ,,erTmaneTisagan ganasxvaveben resursebis 

dabandebisa da Sedegis miRebis procesebis mimdevrobiT, paralelur da 

intervalur mimdinareobas. am procesebis mimdinareobisas mogeba sruli 

moculobiT miiReba investiciebis dasrulebisTanave. maTi paralelurad 

mimdinareobisas mogebis miReba SesaZlebelia investirebis jer kidev 

mTlianad dasrulebamde. procesis intervalurad mimdinareobisas 

investiciebis dasrulebasa da mogebis miRebas Soris garkveuli dro gadis 

(am droiTi lagis xangrZlivoba damokidebulia investirebis formebsa da 

konkretuli sainvesticio proeqtebis Taviseburebebze)” (39, gv. 424). 
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   amrigad, zemoT warmodgenili ganmartebebi cxadyofs, rom  investiciebi, 

rogorc ekonomikuri kategoria, winaswar gansazRvraven qveynis ekonomikis 

zrdas, amaRleben mis sawarmoo potencials da asrulebs mTel rig 

mniSvnelovan funqciebs, romelTa gareSec SeuZlebelia ekonomikis 

ganviTareba. 

   Tanamedrove biznes literaturaSi cnobilia investiciebis  Semdegi 

funqciebi: 

 ZiriTadi fondebis ubralo da farTo ganviTarebis procesi; 

 sabrunavi kapitalis Sevseba da uzrunvelyofis procesi; 

 ekonomikis erTi sferodan meore sferoSi kapitalis gadadineba 

aqtivebis yidva-gayidviT; 

 mesakuTreebs Soris kapitalis gadanawileba aqciebis yidva-gayidviT: 

 Semosavlis motanis potenciuri unari. 

   materialur Tu aramaterialur obieqtSi (instrumentSi) kapitalis 

rogorc, zrdis miznebis miRwevis meTodi investicia dafuZnebulia 

principebze, romelTagan SeiZleba gamovyoT oTxi. esenia: 

 efeqturoba – rogorc cnobilia, investiciis Tavisebureba aris 

investors moutanos gansazRvruli mogeba (aucilebeli ar aris 

fuladi formiT) da amasTan, unda ganxorcieldes yvela optimaluri 

xerxiT. 

 gansazRvruloba – investicia drois nebismier momentSi SeiZleba 

Sefasdes raodenobrivad an Tvisebrivad marTvisTvis saWiro 

parametrebis mixedviT. winaaRmdeg SemTxvevaSi, investicia SeiZleba 

gaxdes arakontrolirebadi.  

 gacnobiereba – mflobelis mier kapitalis Cadeba xdeba upiratesobis 

gansazRvris proceduris Sedegad dazogvis da moxmarebis dargSi. 

mflobelis investorad gadaqcevis process aqvs gacnobierebuli 

xasiaTi, romelic  damokidebulia bevr faqtorze. 

 mimarTuloba – investicias yovelTvis aqvs garkveul obieqtze 

mimarTuli xasiaTi, amasTan investiciis miznobrivi xasiaTi vlindeba 

investiciis alternatiuli obieqtebis Sefasebis garkveul doneze. 
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unda aRiniSnos, rom farTo masStabiani investiciebis SemTxvevaSic ki 

mikrodoneze xdeba investirebis obieqtis arCeva. 

   investiciebis niSan-Tvisebebs warmoadgenen: 

 investorebis mier dabandebis ganxorcieleba, romlebsac aqvT 

sakuTari miznebi, rac yovelTvis ar emTxveva saerTo ekonomikur 

sargeblianobas;  

 investiciebs aqvT Semosavlis motanis potenciuri SesaZlebloba; 

 saSualebebis dabandebis gansazRvruli vada; 

 obieqtebsa da investirebis instrumentebSi kapitalis dabandebis 

mizanmimarTuli xasiaTi; 

 sxvadasxva investiciuri resursebis gamoyeneba, romlebic 

investirebis ganxorcielebis procesSi xasiaTdebian moTxovniT, 

miwodebiT da fasiT; 

 kapitalis dabandebis riski. 

  investiciebi Sedegebis analizisaTvis, mniSvnelovania misi klasifikacia: 

  sainvesticio resursebis xasiaTis mixedviT ganasxvaveben investiciebis 

sam tips: 

 realuri investiciebi – romelic moicavs: 

• warmoebis efeqtianobis asamaRleblad gamiznul investiciebs; 

• gafarToebuli kvlavwarmoebis uzrunvelyofisTvis gamiznul 

investiciebs; 

• realur qonebriv investiciebs (magaliTad, dabandebebi oqros 

nawarmis, antikvariatis, xelovnebis nimuSebis da a.S. SesyidvaSi). 

 finansuri (portfeluri) investiciebi - gulisxmobs fuladi 

saxsrebis dabandebebs aqciebSi, obligaciebSi, kerZo da korporaciul 

kompaniebSi, aseve dabandebebs saxelmwifos mier gamoSvebul 

sxvadasxva saxis fasian qaRaldebSi (safondo faseulobebSi). 

 inteleqtualuri (aramaterialur aqtivebSi) investiciebi - 

gulisxmobs kapitalis dabandebas mecnierul gamokvlevebSi, muSakTa 

kvalifikaciis amaRlebaSi, axali teqnologiebis gamosayeneblad 

licenziebis SeZenaSi, cnobili firmebis savaWro markebis gamoyenebis 

uflebis miRebaSi da a.S. 
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investirebis resursebis sakuTrebis formis mixedviT ganasxvaveben: 
• kerZo investiciebi; 

• saxelmwifo investiciebi. 

investirebis periodis xangrZlivobis mixedviT ganasxvaveben:  

• moklevadian investiciebi. 

• grZelvadian investiciebi.  

dabandebis obieqtis mixedviT ganasxvaveben: 

• portfeluri investiciebi - esaa dabandebani fasian qaRaldebSi maTi 

Semdgomi kursis cvlilebisa da dividendis miRebis, aseve sameurneo 

subieqtis sammarTvelo saqmianobaSi monawileobis miRebis mizniT. 

• realuri investiciebi - esaa  dabandebani ganxorcielebuli 

materialur-samrewvelo maragebis zrdisa da ZiriTadi kapitalis 

kvlavwarmoebis  mizniT. 

investiciebSi monawileobis xasiaTis mixedviT ganasxvaveben: 

• pirdapir investiciebs - pirdapiri investiciebi gulisxmobs, rom 

investori uSualod monawileobs investirebis obieqtis SerCevaSi, 

saxsrebis dabandebaSi; 

• arapirdapir investiciebs - arapirdapir (iribi) investirebaSi 

igulisxmeba, rom mas axorcielebs sxva subieqti (finansuri an 

sainvesticio Suamavali); 

• Sualedur investiciebs - moicavs investirebisas sakuTari fuladi 

kapitalis gamoyenebis meqanizms. 

dabandebis arealis mixedviT ganasxvaveben:  

• mTliani investiciebi - esaa manqana-mowyobilobebis SesaZenad, 

mSeneblobisa da maragebis gazrdis uzrunvelyofisken mimarTuli 

danaxarjebi. igi moicavs danaxarjebs mimarTuls yvela saxis 

sainvesticio saqonlis kvlavwarmoebisken.  

• wminda investiciebi - igi warmoadgens danaxarjebs kapitalis 

nazrdze. mis wyaros warmoadgens firmis mogeba, maSin roca mTliani 

investiciebi dakavSirebulia dagrovebis da aRdgenis fondTan. 

   biznesis literaturaSi cnobilia, rom investiciebs axasiTebs Semdegi 

amocanebi: 

 warmoebis gafarToebis politikis realizacia; 



18 

 

 samecniero –teqnikuri progresis daCqareba, xarisxis gaumjobeseba, 

konkuretunarianobis uzrunvelyofa; 

 sazogadoebrivi warmoebis struqturuli gardaqmna, meurneobrivi 

kompleqsis yvela sferos dabalansebuli ganviTareba; 

 jandacvis ganviTareba, kultura, ganaTlebis daxvewa; 

 umuSevrobis problemis mogvareba; 

 garemos dacva; 

 warmoebis gafarToeba da ganviTareba; 

 ZiriTadi fondebis moraluri da fizikuri cveTis dabali donis 

SenarCuneba; 

 produqciis xarisxis amaRleba; 

 fasiani qaRaldebis Sesyidva da sxva sawarmoebis aqtivebSi fulis 

Cadeba. 

   investiciebi dabandebis adgilis mixedviT iyofa:  

 samamulod;  

 ucxourad.  

   qveynis rezidentebis mier kapitalis dabandeba aris samamulo 

investiciebi, xolo ucxour investiciebs miekuTvneba ucxo qveynis 

investorebis mier kapitalis sxva qveyanaSi dabandeba.  

   globalizaciis pirobebSi msoflio ekonomikaSi ucxouri investiciebis 

dabandeba mniSvnelovani ekonomikuri procesia, romlis drosac ucxo 

saxelmwifoebi, kompaniebi da sawarmoebi nergaven inovaciebs da 

teqnologias mimRebi qveynis sawarmoebSi. ganviTarebuli qveynebi saxsrebs 

abandeben sxva qveynebis ekonomikaSi da aviTareben maspinZeli qveynebis 

industrias, radgan kapitalis miRebiT recipienti qveyana iZens 

SesaZleblobas, ganaaxlos da ganaviTaros industriis dargebi, gazardos 

mwarmoebluroba, awarmoos konkurentunariani produqcia da momsaxureba. 

   saxsrebis dabandebis mixedviT ucxouri investiciebi ZiriTadad iyofa 

or kategoriad:  

 ucxour portfelur;  

 ucxour pirdapir investiciebad.  



19 

 

   ucxour portfelur da pirdapir investiciebs Soris arsebobs 

mniSvnelovani gansxvaveba. investiciaTa am or tips Soris gansxvaveba 

vlindeba imaSi, Tu ra xarisxiT akontrolebs investori mis mier 

dabandebul kapitals: apirebs im kompaniis aqtiur marTvas, sadac Caido 

kapitali, Tu pasiuri investiciebidan Semosavlis miRebas (3). 

   ucxouri portfeluri investiciebi moicavs iseTi pasiuri investiciebis 

SeZenas, rogoricaa aqciebi da obligaciebi. es aris dafinansebis pirdapiri 

forma, romlis erTaderTi mizani aris dividendis miReba, kapitalis zrda 

an procentebis miReba. aRniSnuli investiciebi xSirad moklevadiania da  

SeiZleba Zalian swrafad gaitanon qveynidan (anu aris Zalian “mobiluri”) 

(3). portfeluri investiciebi ZiriTadad aris investiciebi romliTac 

investors ar aqvs efeqtiani monawileobis ufleba sawarmos marTvaSi. 

portfeluri investicia aris individis, firmis an saxelmwifo organos 

mier fulis dabandeba ucxo qveynis finansur aqtivebSi (magaliTad, 

saxelmwifo obligaciebi, ucxouri aqciebi). dasaxelebulTagan arc erTi 

saxeobis fasiani qaRaldis floba ar aZlevs investors uflebas miiRos 

aqtiuri monawileoba am qaRaldebis emitentis saqmianobaSi. am saxeobis 

investiciuri dabandebis mizani aris sainvesticio porTfelis 

geografiuli diversifikacia an misaRebi Semosavlis ganakveTis SerCeva (44, 

gv. 266). 

   amrigad, portfeluri investiciebi aris fasiani qaRaldebis SeZena, 

romelic kapitalis Cadebis obieqtze investors ar aZlevs kontrolis 

uflebas. mas xSirad @`cxel” fuls uwodeben, romelic recipient  qveyanas, 

ekonomikaSi arastabilurobis pirveli niSnis gamoCenisTanave dauyonebliv 

tovebs. aRniSnulidan gamomdinare, portfeluri investiciebi moklevadiani 

investiciebia da kapitalis arastabilur nakadebTan asocirdeba. ucxour 

portfelur investiciebs mimReb qveyanaSi Semoaqvs finansuri resursebi, 

menejeruli unarebi, marketinguli kavSirebi, teqnikuri codna, 

adgilobrivi samuSao Zalis treningebi.  

   saqarTveloSi ucxouri portfeluri investiciebi Semoedineba an 

pirdapir kavkasiis safondo birJaze an dolar-dominirebuli 

urTierTdamxmare fondebis meSveobiT, romlebic axorcieleben iseT 

operaciebs, rogoricaa fasiani qaraldebis operaciebi da satrasto 
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operaciebi. proeqtebi xorcieldeba, rogorc sajaro, aseve kerZo seqtorSi. 

ucxouri portfeluri investiciebi fokusirebulia infrastruqturis 

ganviTarebasa da komerciul bankebTan SeTanxmebiT saSualovadian 

perspeqtivaSi kerZo seqtoris ganviTarebis strategiaze. 

   ucxouri pirdapiri investiciebi Tanamedrove periodSi gvevlineba 

ekonomikuri globalizaciis er-erT mamoZravebel Zalad. ekonomikur 

literaturaSi ucxouri pirdapiri investiciebi ganixileba, rogorc 

fundamenturi nawili Ria da warmatebuli saerTaSoriso ekonomikuri 

sistemisa da misi ganviTarebis ZiriTadi meqanizmi.  

   gaerTianebuli erebis organizacia ucxour pirdapir investiciebs 

gansazRvravs, rogorc investicias, rodesac sainvesticio sawarmo 

mdebareobs erT qveyanaSi, magram „efeqturad kontroldeba” sxva qveynis 

rezidentebis mier (134).  

   saerTaSoriso savaluto fondis (IMF)  da ekonomikuri TanamSromlobisa 

da ganviTarebis saerTaSoriso organizaciis (OECD) ganmartebiT, ucxouri 

pirdapiri investiciebi gamoxataven grZelvadiani interesebis SeZenas erTi 

qveynis rezidentis sawarmos mier (pirdapiri investori) meore qveynis 

sawarmoSi.  

   grZelvadiani interesebis arseboba gulisxmobs xangrZivadiani saqmiani 

urTierTobis damyarebas sawarmoebs Soris, investori iZens sawesdebo 

kapitalis 10% da iRebs uflebas seriozuli zegavlena moaxdinos 

kapitalis Cadebis obieqtze miRebul gadawyvetilebebze (111). Tumca 

mocemul ganmartebas ar eTanxmeba yvela qveyana, CineTSi ucxouri 

pirdapiri investiciebis ganmarteba efuZvneba ucxoelebis mier 

dafinansebul kompaniaTa Sesaxeb mopovebul informacias, sadac 

ararezidenti sawarmoebi floben rezidenti firmis sawesdebo kapitalis 

25%-ze mets, malaaziaSi pirdapir investorad ganixileba ararezidenti 

sawarmo, romelic flobs mimRebi qveynis kompaniis sawesdebo kapitalis 

50%-ze mets (111). aSS-Si ucxouri pirdapiri investiciebad formalurad 

aRiarebulia yovelgvari dabandeba, Tu investor ganagebs an Rebulobs 

firmis sakuTrebis 10%-s.  

    sagadamxdelo balansis mkacri buRaltruli gansazRvriT pirdapiri 

investiciebi aris nebismieri finansuri nakadi an krediti, an 
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sazRvargareTul sawarmoSi sakuTrebis SeZena, romelsac 

mniSvnelovanwilad akontroleben mainvestirebeli, anu e.w. bazirebis 

qveynis rezidentebi (111). 

   ucxouri pirdapiri investiciebi kerZo samewarmeo kapitalis eqsportis 

ZiriTadi formaa. igi uzrunvelyofs transnacionaluri korporaciebis mier 

sazRvargareTuli filialebis saqmianobis efeqtiani kontrolis 

SesaZleblobas. Sesabamisad, ,,pirdapiri ucxouri investiciebi ewodeba 

sazRvargareTis sawarmoebSi ganxorcielebul kapitaldabandebebs, 

romlebic uzrunvelyofen investoris mxridan maTze ganxorcielebul 

SesaZleblobebs“ (44, gv. 553). 

   zemoT aRniSnul ganmartebebze dayrdnobiT SegviZlia davaskvnaT, rom 

ucxouri pirdapiri investiciebi ara ubralod saerTaSoriso kapitalis 

transferia, aramed es aris sawarmos gafarToveba sazRvargareT maspinZel 

qveyanaSi. sawarmos gafarToveba moicavs kapitalis nakadebs, Tanamedrove 

teqnologias, samewarmeo unars da menejerul praqtikas maspinZel 

ekonomikaSi, sadac adgilobriv faqtorebTan kombinirebulad iwarmoeba 

saqoneli da momsaxureba.  

    amrigad, ucxouri pirdapiri investiciebi warmoadgens globalizebuli 

ekonomikuri sistemis damaxasiaTebel Taviseburebas, romelic gulisxmobs 

ararezidenti kompaniebis mier kapitaldabandebas sawarmoebSi, uZrav 

qonebasa da sxva aqtivebSi. 

   nebismieri tipis dafinaseba ganxorcielebuli mSobeli kompaniis mier 

ararezident Svilobil firmaSi, ganisazRvreba, rogorc ucxouri 

pirdapiri investicia da piriqiT, ararezident Svilobili an asocirebuli 

kompaniebis, aseve filialebis mxridan mimarTuli nebismieri dafinanseba 

rezident mSobel firmebSi ganixileba, rogorc ucxouri pirdapiri 

investiciebis Semcireba. 

   sainvesticio instrumentebis mixedviT ucxouri pirdapiri investiciebis 

SemadgenlobaSi Sedis: 

 kompaniebis mier ucxoeTSi sakuTari kapitalis dabandeba: filialebis 

kapitali, da Svilobili an asocirebuli kompaniebis aqciebSi 

arsebuli wili; 
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 mogebis reinvestireba: pirdapiri investoris wili sawarmos mogebaSi, 

romelic ar nawildeba dividendebis saxiT da ar gadairicxeba 

pirdapiri investoris angariSze. 

 kapitalis Sida korporaciuli gadaricxvebi: is, rogorc wesi, 

xorcieldeba, erTi mxriv, pirdapir investorsa da meore mxriv, 

Svilobil an asocirebul kompaniebs Soris, aseve filialebs Soris 

(56). 

N   ucxouri pirdapiri investiciebis mimRebi sawarmo SeiZleba iyos 

Svilobili da asocirebuli kompania an filiali. Ees kompaniebi mWidrod 

arian erTmaneTTan dakavSirebulni da xasiaTdebian rTuli samarTlebrivi 

struqturiT. aRniSnulis naTlad gasagebad ganvixiloT Semdegi magaliTi, 

Tu sawarmo “X” nawilobriv flobs sawarmo “Y”-s, romelic Tavis mxriv aris 

mflobeli Svilobili kompania “Z”-Si, am ukanasknelis arseboba 

damokidebulia kompania ”Y”-ze da ara “X”-ze, maSin Svilobili kompania “Z” 

ar ganixileba, rogorc “X” kompaniis ucxouri pirdapiri investori. 

   Svilobil da asocirebul kompaniebs da filialebs TanamSromlobisa 

da ganviTarebis saerTaSoriso organizacia (OECD) ganmartavs Semdegnairad:  

 Svilobili kompaniebi: kompania “X” ganixileba, rogorc “N” kompaniis 

Svilobili kompania, Tuki “N” kompania aris aqciaTa naxevarze meti 

wilis mflobeli da aqvs Zalaufleba, daniSnos an moxsnas 

administraciuli personali, garda amisa, aqvs ufleba, miiRos 

monawileoba aqcionerTa kenWisyraze. 

 asocirebuli kompaniebi: “R” kompania iTvleba “N” kompaniis 

asocirebul kompaniad, Tuki “N” kompania da misi Svilobili 

kompaniebi floben 10%-dan 50%-mde aqciaTa wils “R” kompaniaSi. 

 filialebi: pirdapiri investiciebis filialebi mimReb qveyanaSi 

SeiZleba iyos: 

 ucxoeli investoris Mmudmivi warmomadgeneli; 

 erToblivi sawarmo pirdapir ucxoel investorsa da mesame pirs 

Soris; 
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 miwebi, obieqtebi (garda obieqtebisa, romelic ucxoelTa 

sakuTrebaSia), ucxoel rezidentTa pirdapir mflobelobaSi 

arsebuli uZravi qoneba da nivTebi; 

 mobiluri aRWurviloba, rogoricaa gemebi, TviTmfrinavebi, 

navTobisa da gazis saburRebi, romlebic moqmedebaSia mimReb 

qveyanaSi minimum erTi wlis ganmavlobaSi da aRiarebulia 

maspinZeli qveynis sagadasaxado organos mier (111). 

   Tanamedrove ekonomikur literaturaSi aRiarebulia, rom maspinZeli 

qveynisTvis ucxouri pirdapiri investiciebidan maqsimaluri sargebeli 

SeiZleba iyos mniSvnelovani, is recipient qveyanas gadascems:  

 Tanamedrove teqnologiebs;  

 qmnis globalur menejerul unar-Cvevebze xelmisawvdomobas;  

 axorcielebs adamianuri kapitalis formirebis mxardaWeras;  

 optimalurad sargeblobs adamianuri SesaZleblobebiTa da bunebrivi 

resursebiT;  

 saerTaSoriso doneze zrdis biznesis konkurentunarianobas;  

 afarToebs saeqsporto bazrebs;  

 uzrunvelyofs produqciisa da momsaxurebis saerTaSoriso xarisxis 

xelmisawvdomobas da xels uwyobs saerTaSoriso savaWro 

integracias.  

   ucxouri pirdapiri investiciebi exmareba maspinZel qveyanas 

gaaumjobesos ekonomikuri garemo da socialuri mdgomareoba e. w. “sufTa” 

teqnologiebis SemodinebiTa da socialuri pasuxismgeblobis 

korporatiuli politikis xelmZRvanelobiT,  recifienti qveynebi 

aumjobeseben garemosa da socialur pirobebs. 

    saerTaSoriso savaluto fondi (IMF)  ucxouri pirdapiri investiciebis  

oTx instituciur seqtors gamoyofs, zogierTi qveyana, ucxouri pirdapiri 

investiciebis  monacemebis gamoqveynebisas sargeblobs mocemuli 

seqtoruli dayofiT, xolo ekonomikuri TanamSromlobisa da ganviTarebis 

organizacia (OECD) ucxouri pirdapiri investiciebs  ganasxvavebs 

ekonomikuri da samrewvelo dargebis mixedviT (cxrili #1). 
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   biznes literaturaSi ucxouri pirdapiri investiciebis klasifikacias 

motivaciis mixedviT safuZvlad udevs sami ZiriTadi motivi, esenia:  

 bunebriv resursebze;  

 ucxour bazrebze;  

 efeqtianobaze orientirebuli motivi. 

   Tanamedrove ekonomikur literaturaSi gamoyofen ucxouri pirdapiri 

investiciebis sxvadasxva formebs, esenia: 

 grinfildi (mwvane velis) - grinfild anu “mwvane velis” investicia 

aris ucxouri pirdapiri investiciebis forma, romlis drosac, 

investiciebi miemarTeba sazRvargareT axali sawarmoebis Seqmnis an 

ukve arsebuli obieqtebis gafarToebisken. 

 braunfildi - gulisxmobs adre aSenebuli qarxnis an sxva 

dawesebulebis SeZenas imisaTvis, rom is sxva saqmianobisTvis iqnes 

gamoyenebuli. 

 “Serwyma” da “STanTqma” – ucxouri pirdapiri investiciebis erT-erTi 

formaa, romlis meSveobiTac ori an meti kompaniis aqtivebi da 

valdebulebebi erTiandeba da warmoiqmneba erTi biznes subieqti. 

gaerTianebis Semdeg kompaniebi aRar warmoadgenen damoukidebel 

ekonomikur erTeulebs. erTi firmis aqtivebi da valdebulebebi 

gadaecema meores.  

o Serwyma SeiZleba moxdes Tanabari zomis da sabazro 

Zalauflebis mqone kompaniebs Soris, amgvar garigebas 

ZiriTadad aqvs megobruli xasiaTi.  

o STanTqma gulisxmobs ufro didi subieqtis mier SedarebiT 

mcire zomis kompaniis SeerTebas, aseTi tipis garigebas 

ZiriTadad mtruli xasiaTi Aaqvs. 

 horizontaluri - ucxour pirdapir investiciebis iseTi formaa, 

rodesac tek-mier sazRvargareT ganxorcielebuli investiciebi 
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  cxrili # 1. ucxouri pirdapiri investiciebis seqtoruli dayofa 

 

instituciuri seqtori (IMF) 
Eekonomikuri da industriuli 

dargebi (OECD)  

 

1. savaluto-safinanso 
dawesebulebebi 

1. soflis meurneoba, nadiroba, tevzWera 
da metyeveoba 

2. samTo da samtexlo manqanebi 

3. warmoeba 

2. bankebi  
4. eleqtroenergia, airi, wyali 

5. mSenebloba 

3. generaluri mTavroba  
6. sacalo da sabiTumo vaWroba, 
restornebi da sastumroebi 

4. sxva rezidenti seqtori  

7. transporti, Senaxva da komunikaciebi; 

8. dafinanseba, uZravi qoneba da biznes 
momsaxureba 

9. sazogadoebrivi, socialuri da piradi 
momsaxureba. 

 

wyaro: Definitions of Foreign Direct Investment (FDI): a methodological note,2003,gv.10. 
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      miemarTeba imave dargSi, romelSic saqmianobs kompania bazirebis    

      qveyanaSi. 

 vertikaluri - ucxour pirdapir investiciebis iseTi forma, rodesac 

tek-ebi warmoebis process yofen ramdenime etapad, ganaTavseben 

filialebs sxvadasxva qveyanaSi, romlebic uzrunvelyofen 

sazRvargareT warmoebis Sida process. vertikaluri ucxouri 

pirdapiri investiciebis Teoriul models safuZvlad udevs 

gansxvaveba qveynebs Soris warmoebis faqtorTa moculobaSi. 

 erToblivi sawarmoebi - ucxour pirdapir investiciebis 

ganxorcielebis erT-erT formaa, romlis drosac ori an meti 

kompania iwyebs biznes saqmianobas da Tanxmdeba, gainawilon mogeba da 

zarali. 

    ucxouri pirdapiri investiciebis TiToeuli forma mniSvnelovan rols 

asrulebs mimRebi qveynis mdgrad ekonomikur ganviTarebaSi, zrdis 

recipienti qveynis konkurentunarianobas, xels uwyobs dasaqmebas da 

amcirebs maspinZel qveyanaSi socialur uTanasworobas. 

   kapitalis Semodineba aris erT-erTi yvelaze mniSvnelovani, rac 

maspinZeli qveynisaTvis ucxour pirdapir investiciebs moaqvs. mas aqvs 

pirdapiri zegavlena qveyanaSi, radgan kapitals moaqvs axali finansuri 

resursebi, romelic sxvagvarad ar iqneba xelmisawvdomi recipienti 

qveynisaTvis. meti fuli niSnavs iribad damatebiT investiciebs, ris 

Sedegadac ekonomika ganicdis zrdas.  

   arapirdapiri efeqti kapitalis Semodinebisa aris teqnologiebis 

Semodinebis gverdiTi movlenebi, dasaqmebis zrdis gverdiTi movlenebi da 

gazrdili konkurencia.  

   amrigad, ucxouri pirdapiri investiciebi aris kapitalis, teqnologiis, 

adamianuri resursebis nakadebi erTi qveynidan meoreSi. erovnuli politika 

da saerTaSoriso samrewvelo miRwevebi TamaSobs mniSvnelovan rols 

ucxouri pirdapiri investiciebis mozidvaSi mraval qveyanaSi. 

   ucxouri pirdapiri investiciebis SemodinebiT maspinZeli qveynis 

ekonomikaSi adgili aqvs Semdegi saxis  gamowvevebsa da problemebs: 
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 infrastruqtura – regionSi ucxouri pirdapiri investiciebis 

mozidvisaTvis mniSvnelovania infrastruqtura. energiis miwodebis, 

gzebis kargi qselisa da efeqtiani satelekomunikacio da 

wyalmomaragebis infrastruqtura did rols TamaSobs ucxoeli 

investorebisaTvis investirebis Sesaxeb gadawyvetilebis miRebis 

dros. 

 bazari  – multinacionaluri korporaciebi eZeben adgils, 

romelic sTavazobs mniSvnelovan Sida bazars da aseve xsnis 

regionul bazars. Tumca mniSvnelovania, rom ar gavaigivoT bazari 

mosaxleobasTan, radgan dabali msyidvelobiTi unaris mqone 

mosaxleoba ar SeiZleba iyos mimzidveli investorebisaTvis, 

radgan yvela investors surs mogebis miReba. 

 sakanonmdeblo baza – saqarTvelos, misi adgilmdebareobidan da 

resursebidan gamomdinare gaaCnia potenciali gaxdes mimzidveli 

sainvesticio proeqtebis ganxorcielebisaTvis. mas Semdeg, rac 

qveyana daadga ganviTarebis sabazro ekonomikur gzas, moxda 

sainvesticio sferos sruli liberalizacia,  investiciuri 

aqtivobis stimulirebis mizniT gadaixeda kanonebi „investiciebis 

saxelmwifo mxardaWeris”, `ucxouri investiciebis” Sesaxeb. 

qveyanaSi sainvesticio proeqtebs aregulirebs kanoni 

„investiciebis saxelmwifo mxardaWeris” Sesaxeb, romlis mizania 

investiciebis ganxorcielebis xelSewyoba, investiciebis 

dabandebisa da samewarmeo saqmianobisTvis aucilebeli 

procedurebis gaumjobeseba da am dargSi damatebiTi 

samarTlebrivi reJimis Seqmna. kanoni vrceldeba nebismier 

investiciaze, romelic dabandebuli da gamoyenebuli iqneba 

saqarTvelos teritoriaze. kanoniT dgeba damatebiTi normebi da 

xelSemwyobi pirobebi gansakuTrebuli investiciebis 

waxalisebisaTvis. swored sakanonmdeblo bazis srulyofa iyo erT-

erTi mizezi, rom saqarTveloSi mniSvnelovnad gaizarda 

investiciuri aqtivoba. 
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 bunebrivi resursebi – bunebrivi resursebis xelmisawvdomoba 

mniSvnelovania ucxouri pirdapiri investiciebis mosazidad. Tumca 

es upiratesoba ar aris gadamwyveti. mkvlevari h. vakilis  TqmiT  

“bunebrivi resursebisgan gansxvavebiT, teqnika da inovaciuri 

SesaZleblobebi, romelsac qmnis adamiani” aris aqtivi, da aseTi 

aqtivebis flobas aqvs gadamwyveti mniSvneloba firmebis 

konkurentunarianobisaTvis globalur biznesSi (123, gv. 4-6). 

 Rirebuleba – is moicavs warmoebis Rirebulebas, maT Soris 

Sromis, transportirebis, komunalur gadasaxadebs da sxva. 

magaliTad, Sromis Rirebuleba aris seriozuli problema. 

aRniSnuli mizeziT bevrma ucxourma kompaniam warmoeba 

ganviTarebuli qveynebidan gadaitana CineTSi, sadac Sromis 

Rirebuleba SedarebiT dabalia. 

 korupcia da meqrTameoba –korufciis aRqmas didi gavlena aqvs 

qveynis ekonomikur ganviTarebaze, rogorc Sida biznesze, aseve 

investiciebis mozidvaze: didi korporaciebi ecnobian am 

monacemebs, raTa gadawyviton Tu romel qveyanaSi SeiZleba 

investireba. Tu qveyana aRqmulia rogorc maRali korufciis 

mqoned, maSin isini Tavs Seikaveben am qveyanaSi investirebisgan, 

rasac am qveynis ekonomikis ganviTarebaze Sedegi eqneba. 

msoflioSi TiTqmis ar arsebobs qveyana, romelic korufciisagan 

sruliad Tavisufalia. amaze metyvelebs “korufciis aRqmis 

indeqsi”. 2014 wels  korupciis aRqmis indeqsi (CPI), saqarTvelos 

100 SesaZleblobidan 52 qula aqvs miniWebuli. am monacemebiT is 

175 qveynidan 50-e adgilzea. Tanamedrove globalizebul epoqaSi 

sul ufro aqtualizebuli xdeba sxvadasxva kulturebSi 

korufciis problemis kvleva, romelic aqtiur zegavlenas axdens 

msoflio qveynebis socialur-ekonomikur stabilurobaze. 

miCneulia, rom korufcia mxolod uaryofiT zegavlenas axdens 

nebismier situaciaSi yvela qveynis ekonomikaze.  

 politikuri arastabiluroba – ganviTarebadi qveynebisaTvis 

damaxasiaTebelia politikuri arastabiluroba. saqarTveloSi 
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regionuli TvalsazrisiT mudmivad mZime situaciaa da 

destabilizaciis mudmivi safrTxe sakmaod rTuli amocanebis 

winaSe ayenebs ucxour investorebs da Cveni qveynis ekonomikur 

seqtors. 

 investiciebis daculoba – investori, ramdenad guluxvic ar unda 

iyos, ar ganaxorcielebs investirebas Tu misi fuli usafrTxoT 

ar iqneba. ganviTarebadi qveynebis umravlesobaSi aRniSnuli 

probleba mwvaved dgas, romelic aris ZiriTadi Semaferxebeli 

faqtori ucxouri investiciebis mozidvis dros. investorebis 

umravlesobas surs darwmunebuli iyos, rom daculia misi fuli 

krizisis SemTxvevaSi (134). 

 diskriminacia – diskriminacia iseTi qmedebaa, rodesac adamianTa 

jgufs ar aqvs sxva jgufisaTvis (romlebic xSirad, magram ara 

yovelTvis umravlesobas Seadgenen) Seqmnili SesaZleblobebi. 

diskriminaciis aqtebi SesaZloa xorcieldebodes Riad an 

saidumlod. sainvesticio politikur dabrkolebaTa ricxvSi 

ganixileba diskriminaciuli praqtika. es SeiZleba iyos 

nacionalizmi, eTnikuri niSniT gansxvaveba, favoritizmi maspinZeli 

mTavrobis sakuTrebaSi arsebuli sawarmoebis an adgilobrivi 

firmebis. diskriminacia ewodeba romelime seqtoridan, magaliTad 

media da finasebi, garicxvas. 

 globaluri riski – globaluri riskebi is riskebia, romelic 

aris proeqtis elementebis gareT da ar SeiZleba iyos 

kontrolirebadi proeqtis farglebSi. arsebobs oTxi ZiriTadi 

globaluri riski: politikuri, samarTlebrivi, komerciuli da 

ekologiuri riskebi. saerTaSoriso investiciebTan dakavSirebuli 

riskebi moicavs:  

o erovnuli bazrebis im riskebs, romlebic saerToa yvela 

investorisaTvis _ rezidentisa Tu ararezidentisaTvis. 

amasTan, ganviTarebuli sabazro ekonomikis qveynebis 

investorebi saerTaSoriso investiciebis dros SeiZleba 
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waawydnen iseT riskebs, romlebic maT erovnul bazrebze ar 

arsebobs.  

o saerTaSoriso investiciebis dros ararezidentebisaTvis 

arsebobs damatebiTi riskebi, romlebic ukavSirdeba maT 

saqmianobasa da kapitalis da mogebis gatanaze damatebiTi 

SezRudvebis SemoRebas. 

o nebismieri saerTaSoriso investiciis Taviseburebaa ucxouri 

valutebis kursis dacemis riski, rac iwvevs investiciebis 

Semosavlianobis Semcirebas investoris valutaze 

gadaangariSebiT. gasaTvaliswinebelia imis kargad codna, 

rom ucxouri pirdapiri investiciebis Semodineba samSeneblo 

seqtorSi xorcieldeba e.w. “daTmobi proeqtebis” saSualebiT. 

amrigad, rogorc naSromSi ganvixileT ucxouri pirdapiri investiciebis 

Semosvlas maspinZeli qveynisaTvis aqvs bevri Sedegi, maT Soris dadebiTi 

da uaryofiTi. kapitalis Semodineba aris erT-erTi yvelaze mniSvnelovani, 

rac ucxouri pirdapiri investiciebs moaqvs maspinZeli qveynisaTvis. mas 

aqvs pirdapiri zegavlena qveyanaSi, radgan kapitals moaqvs axali 

finansuri resursebi, romelic sxvagvarad ar iqneba xelmisawvdomi 

recipienti qveynisaTvis. meti fuli niSnavs iribad damatebiT investiciebs, 

ris Sedegadac ekonomika ganicdis zrdas. ucxouri pirdapiri investiciebis 

mozidva mnivnelovania imdenad, ramdenadac is qveynis politikur da 

ekonomikur stabilurobas usvams xazs da xels uwyobs ekonomikis 

ganviTarebas. 

recipienti qveynebisaTvis ucxouri pirdapiri investiciebis dadebiT 

zegavlenas ekonomikis zrdaze (mwarmoeblurobis zrda, Tanamedrove 

teqnologiebis gadacema, axali procesebis danergva, Tanamedrove 

menejeruli unarebis transferi, “nou-haus xelmisawvdomoba, dasaqmebuli 

personalis kvalifikaciis amaRleba da a. S)  xazs usvams calkeuli 

Teoriuli modelebi (magaliTad, ekonomikuri zrdis neoklasikuri, 

industrionalizaciis Teoriebi da sxva). naSromSi ganxiluli ucxouri 

pirdapiri investiciebis dadebiTi zegavlenis yvela aRniSnuli faqtori 

mTlianobaSi dadebiTad zemoqmedebs maspinZeli qveynis ekonomikis 

modernizaciasa da xels uwyobs qveynis ekonomikis zrdas. 
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amrigad, naSromSi warmodgenili kvlevebi adasturebs ucxour pirdapir 

investiciebsa da qveynis ekonomikur zrdas Soris araerTgvarovani 

damokidebulebis arsebobas. Uucxour pirdapir investiciaTa Teoriuli 

modelebi xazs usvams maspinZeli qveynebisTvis maT dadebiT zegavlenas, 

radgan ucxouri pirdapiri investiciebi esaa kapitalis saerTaSoriso 

moZaraobis erT-erTi forma da isini Tanamedrove periodSi ekonomiuri 

globalizaciis erT-erT mamoZravebel Zalad gvevlineba (48). ucxouri 

pirdapiri investiciebi warmoadgens globalizebuli ekonomikuri sistemis 

damaxasiaTebel Taviseburebas, romelic mTlianobaSi gulisxmobs 

ararezidenti kompaniebis mier kapitaldabandebas sawarmoebSi, uZrav 

qonebasa da sxva aqtivebSi.      
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1.2 ucxouri pirdapiri investiciebis nakadebis efeqti maspinZeli qveynis 

ekonomikaSi 

 

   Tanamedrove ekonomikur literaturaSi aRiarebulia, rom maspinZeli 

qveynisTvis ucxouri pirdapiri investiciebidan maqsimaluri sargebeli 

SeiZleba iyos mniSvnelovani. isini recipient qveyanas gadascems: 

 Tanamedrove teqnologiebs;  

 qmnis globalur menejerul unar-Cvevebze xelmisawvdomobas;  

 axorcielebs adamianuri kapitalis formirebis mxardaWeras;  

 optimalurad sargeblobs adamianuri SesaZleblobebiTa da bunebrivi 

resursebiT;  

 zrdis biznesis konkurentunarianobas saerTaSoriso doneze;  

 afarToebs saeqsporto bazrebs;  

 uzrunvelyofs produqciisa da momsaxurebis saerTaSoriso xarisxis 

xelmisawvdomobas da xels uwyobs saerTaSoriso savaWro 

integracias.     

   ucxouri pirdapiri investiciebi exmareba maspinZel qveyanas 

gaaumjobesos ekonomikuri garemo da socialuri mdgomareoba e. w. `sufTa” 

teqnologiebis SemodinebiTa da socialuri pasuxismgeblobis 

korporatiuli politikis xelmZRvanelobiT.  

ucxouri pirdapiri investiciebi gavlenas axdens adgilobriv 

kompaniebze, mas SeuZlia Secvalos, rogorc kompaniebis biznesis keTebis 

gzis, aseve adgilobrivi kompaniebis qcevis mimarTuleba. Egavlena SeiZleba 

iyos, rogorc dadebiTi aseve uaryofiTi. mecnieri KC. hil-is Teoriis 

Tanaxmad ucxouri pirdapiri investiciebi gavlenas axdens maspinZeli 

qveynis:  

 resursebis gadacemis Sedegebze;  

 dasaqmebaze;  

 konkurenciaze;  

 produqtebis da procesebis inovaciaze (109).   

  ekonomikur literaturaSi ar arsebobs bevri Teoria, romelic aRwers 

adgilobrivi firmebis qcevas, rodesac kompaniaSi xorcieldeba ucxouri 
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pirdapiri investiciebis investireba. Tumca arsebobs uamravi Teoriebi, 

romlebic aRweren ucxouri pirdapiri investiciebis sargebelsa da 

danaxarjebs adgilobriv ekonomikaSi. C. hil-is (109) naSromi naTlad 

asaxavs ucxouri pirdapiri investiciebis SesaZlo dadebiT efeqts 

maspinZeli qveynis ekonomikaSi. aRniSnuli naSromis Tanaxmad SeiZleba 

gamovyoT ucxouri pirdapiri investiciebis dadebiTi efeqtis Semdegi 

saxeebi:  

 resursebis transferis efeqti;  

 konkurenciisa da ekonomikis zrdis efeqti;  

 dasaqmebis efeqti;  

 inovaciis procesi da produqtiuloba. 

resursebis transferis efeqti  – Tanamedrove ekonomikur literaturaSi  

gamoyofen zemoqmedebis efeqti kapitalze, teqnologiaze da menejmentze. 

recifient qveyanas aRniSnuli efeqtebi moutana ucxouri pirdapiri 

investiciebma, winaaRmdeg SemTxvevaSi ar iqneboda xelmisawvdomi maspinZeli 

qveynis ekonomikisaTvis. 

multinacionaluri korporaciebisaTvis martivia kapitalis bazridan 

miiRon fuli. aRniSnuli resursi miuwvdomelia adgilobrivi 

kompaniebisaTvis, magram xSirad gvxdeba (rac misasalmebelia) ganviTarebul 

qveynebSi da xels uwyobs adgilobrivi ekonomikis ganviTarebas. kapitali 

aseve Semoedineba ganviTarebad qveynebSi, iseve rogorc axali 

teqnologiebi, romelic Tan axlavs am kapitalis Semodinebas. ucxouri 

kompania, romelic axorcielebs investirebas gvevlineba magaliTad 

romelsac SeiZleba mibaZos sxva adgilobrivma da ucxourma kompaniebma 

(anu adgilobrivma konpaniebma unda moaxdinon investireba, rom ajobon 

konkurentebs). Tavis naSromSi h. riseni  aRniSnavs `ucxouri pirdapiri 

investiciebi SeiZleba iyos momgebiani bevri TvalsazrisiT, is 

astimulirebs:  

 kapitalis dagrovebas Sida danazogebis gziT da zrdis maspinZeli 

qveynis ekonomikis efeqtianobas resursebis ganawilebis 

gaumjobesebis gziT; 

 konkurenciis garRmavebisa da adamianuri resursebis kapitalis 
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gaumjobesebis gziT;  

 Sida finansuri bazrebis garRmavebisa da adgilobrivi kapitalis 

xarjebis Semcirebis gziT;  

 portfelis diversifikaciiT da riskebis Tanabrad gadanawilebiT 

kapitalis eqsportiorsa da importiors Soris“ (114).  

   ucxoeli investorebi ganviTarebad qveynebs, sadac kapitali mwiria  

uzrunvelyofen damatebiTi fuliT. ucxouri pirdapiri investiciebidan 

maspinZelma qveyanam SeiZleba miiRos sargebeli iseTi dadebiTi gverdiTi 

movlenebisagan, rogoricaa axali ideebi, unarebi da teqnologia. 

mecnierebis m. blomstromisa da a. kokkos kvlevaSi aRniSnulia, rom 

kapitalisa da teqnologiebis ineqcia xels uwyobs konkurenciis 

gamwvavvebas adgilobriv bazarze (75). 

aWaris avtonomiur respublikaSi arsebuli samSeneblo kompaniebi 

ucxouri pirdapiri investiciebis Sesaxeb arsebuli Teoriebis Sesabamisad 

isargebleben ucxouri pirdapiri investiciebis SemodinebiT. kapitalis 

pirdapiri efeqti did gavlenas moaxdens regionis ekonomikaze: advilad 

xelmisawvdomi gaxdeba finasuri resursebi, romelic adgilobriv 

samSeneblo kompaniebs ukeTes poziciaSi Caayenebs im faqtis 

gaTvaliswinebiT, rom bevri maTganisaTvis gamartivdeba finansuri 

resursebis xelmisawvdomoba da gaizrdeba konkurencia. konkurenciis zrda 

ki aiZulebs samSeneblo kompaniebs gaxdnen ufro produqtiuli da 

efeqtianebi. 

teqnologiuri transferis efeqti – ekonomikuri literatura 

teqnologiur transfers gansazRvravs, rogorc SesaZleblobas, 

mniSvnelovan arxs, romlis meSveobiTac ucxourma korporaciebma SeiZleba 

dadebiTi Sida efeqti moaxdinon maspinZeli qveynis ekonomikaSi. 

`transnacionaluri korporaciebi aris korporaciuli kvlevebisa da 

ganviTarebis (R&D) saqmianobis ganviTarebuli msoflios yvelaze 

mniSvnelovani wyaro. maT gaaCniaT maRali donis teqnologia, vidre 

ganviTarebadi qveynisTvis aris xelmisawvdomi. amitom transnacionalur 

korporaciebs aqvT potenciali, rom moaxdinon mniSvnelovani proeqtebis 

gverdiTi faqtorebis generireba. aRsaniSnavia, rom transnacionaluri 
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korporaciebi ra doniT Seuwyobs xels gverdiTi efeqtebis meryeobas 

damokidebulia seqtoris konteqtze” (111). 

Tanamedrove teqnologiebis miRebis xelmisawvdomobis SesaZlebloba 

aris mniSvnelovani mizezi, ris gamoc qveynebs surT moizidon ucxouri 

pirdapiri investiciebi. Tanamedrove teqnologiebi astimulirebs qveynis 

ekonomikur ganviTarebasa da industrializacias. ucxouri pirdapiri 

investiciebi moicavs teqnologiebis flobas,  marTvas da teqnikis 

gadacemas. teqnologia aris aucilebeli warmoebis procesisaTvis. ucxouri 

pirdapiri investiciebi gulisxmobs recipient qveyanaSi Semoitanos 

teqnologiuri nou-hau, amitom ucxouri pirdapiri investiciebs gaaCnia 

pirdapiri da iribi zegavlena maspinZeli qveynis ekonomikur zrdaze da 

axdens mis stimulirebas. ucxoel investorebs recipient qveyanaSi gaaCniaT 

Tanamedrove tegnologiur codnaze xelmisawvdomobis SesaZlebloba, 

romelic sxvagvarad ar aris xelmisawvdomi maspinZeli qveynis 

mwarmoeblebisaTvis. ucxouri pirdapiri investiciebs recipient qveyanaSi 

Semoaqvs aseve iribi produqtiuloba, romelic ekonomikur literatiraSi 

cnobilia e. w. `gverdiTi efeqtis” (spillover effect) saxelwodebiT. m. 

blomstromi da a. kokko msoflio bankis 1997 w. gamocemaSi aRniSnavdnen, 

rom kvleva da ganviTareba (R&D) da Tanamedrove teqnologiebi 

koncentrirebulia ramdenime qveyanaSi, magram aris zustad cnobili, rom 

multinacionaluri korporaciebidan teqnologiebi rogor vrceldeba 

sxvadasxva qveyanaSi (81). Tanamedrove teqnologia samuSao ZalasTan erTad 

ZiriTadad vrceldeba brunviT ucxouri kompaniebidan adgilobriv 

kompaniebSi da teqnologiis  imitaciiT. mecnieri m. fransmenis azriT, 

teqnologia SeiZleba gavrceldes maspinZeli qveynis adgilobriv 

kompaniebSi oficialuri sabazro garigebebiT da arasabazro saSuamavlo 

arxebis saSualebiT, romelic  SeiZleba iyos nebayoflobiTi   an 

iZulebiTi.  

aRniSnulidan gamomdinare, TiToeuli alternativisaTvis multi 

nacionaluri korporaciebis roli SeiZleba iyos aqtiuri an pasiuri 

(cxrili #2) (92). 
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cxrili #2. multinacionaluri korporaciebis roli 

 

multinacionaluri korporaciebis roli 

tranzaqciis tipi aqtiuri pasiuri 

formaluri 
erToblivi sawarmoebi, 

licenziebi 
saqonliT vaWroba 

araformaluri kavSirebi 

publikaciebi, 

sazRvargareT 

ganaTlebis miReba 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze. 

 

bevri araoficialuri transferebi, sadac multinacionaluri 

korporaciebs aqvs pasiuri roli aris personaluri kontaqtis Sedegi, anu 

xorcieldeba adamianebis mier, romlebmac ician multinacionaluri 

korporaciebis teqnologia. sxva araformaruli transferebi aris 

akademiuri kontaqtebi, teqnikuri publikaciebi da ganaTleba sazRvargareT. 

teqnologia, romelic eqspluataciaSia multinacionaluri korporaciebis 

mier SesaZlebelia licenzirebuli iyos maspinZeli qveynis adgilobrivi 
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konkurentebisaTvis. kvleva da ganviTarebas (R&D) aqvs gadamwyveti 

mniSvneloba multinacionaluri korporaciebisaTvis, radganac es 

ukanaskneli mflobels sZens konkurentul upiratesobas, romelic firmas 

miscems sazRvargareTis qveynebSi funqcionirebis saSualebas. 

   adgilobrivma firmebma, rom moipovos wvdoma Tanamedrove teqnologiebze 

SesaZlebelia e. w. uku sainJinro tyuiliT, an yofili multinacionaluri 

korporaciebis TanamSromlis daqiravebiT. multinacionalur korporaciebs 

eSiniaT dakargon TavianTi aramaterialuri aqtivebi adgilobriv 

partniorebTan, amitom maT SeiZleba “uari Tqvan investirebaze an Seitanon 

naklebad mowinave teqnologiebi filialebSi” (84, gv. 15).   

  aRsaniSnavia, rom treningebi Sromasa da menejmentSi, konkurenciisa da 

transnacionalur korporaciebs Soris teqnologiebis brunvis siCqaris 

zrda aris Sida industriis gverdiTi efeqtebis Sedegi. Tumca 

transnacionaluri korporaciebis teqnologiebis gavrceleba ar xdeba 

avtomaturad. adgilobrivi firmebi unda iyvnen aqtiurebi, rom moiZion 

informacia, moaxdinon personalis datreningeba axali warmoebis meTodebSi 

da a. S. zemoT aRniSnuli qmedebebi xdis teqnologiebs ZviradRirebuls da 

Sromatevads.  

   mkvlevarebi m. blomstromi da a. kokko naSromSi  amtkiceben, rom sanam 

teqnologia farTod gavrceldeba bazarze, adgilobriv kompaniebs aqvT 

mwiri informacia teqnologiebis sargeblisa da danaxarjebis Sesaxeb, rac  

zrdis risks, rom moxdes Tanamedrove teqnologiebis realizacia, magram 

rodesac adgilobrivi firmebi arsebul momxmareblebTan Sedian kontaqtSi, 

damatebiTi informacia xelmisawvdomi xdeba da gaurkvevloba moixsneba (80). 

savaraudoa, rom SesaZlebloba Tanamedrove teqnologiebis miRebisa an 

teqnologiuri imitaciisa adgilobrivi kompaniebisaTvis izrdeba. rac  ar 

aris SesaZlebeli, rodesac “teqnologiuri ufskruli ucxour da 

adgilobriv firmebs Soris didia, radgan maSin recipient qveyanaSi aris 

mcire maStabi swavlebisa” (82). 

adgilobrivi momwodeblebi da qvekontraqtorebi sargebloben axali 

teqnologiebis Sesaxeb informaciiT, gavrcelebuli multierovnuli 

korporaciebis mier, raTa daakmayofilon maTi mowinave teqnologiuri 

standartebi. aseTi teqnologiebis gavrceleba aumjobesebs adgilobrivi 
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firmebis teqnikur efeqtianobas (132). 

amrigad, ganxilul Teoriebze dayrdnobiT, SesaZlebelia vivaraudoT, 

rom aWaris avtonomiur respublikaSi adgilobriv firmebs samSeneblo 

sferoSi SeuZliaT isargeblon mzardi raodenobis multierovnuli 

korporaciebis Tanamedrove teqnologiebiT. Tanamedrove teqnologiebiT 

SeiZleba gaumjobesdes sawarmos produqtiuloba da efeqtianoba. vfiqrobT, 

rom Tanamedrove teqnika Semoedineba regionSi ucxoeli investorebis 

aqtiuri rolis Sedegad, adgili eqneba agreTve codnis formalur 

gadacemas. multierovnuli korporaciebi adgilobriv firmebTan daiwyebs 

erToblivi sawarmos Seqmnas (venCuruli kapitali), radgan adgilobriv 

kompaniebs aqvT codna adgilobrivi bazris, momxmareblis qcevis da 

biznesis praqtikis Sesaxeb.  

   regionSi teqnikis Semodineba moxdeba agreTve iseTi araformaluri 

arxebiT, rogoricaa kavSiri adgilobriv mimwodeblebTan da  

multierovnuli korporaciebis teqnologiebis gadacemis pasiuri roliT, 

rogoricaa publikaciebi da sazRvargareT ganaTlebis miReba. 

   menejeruli unarebis transferis efeqti – adamianuri kapitali Zalian 

mniSvnelovani faqtoria kompaniisaTvis. adamianuri kapitali ganisazRvreba 

Sida ganaTlebisa da treningebis sistemis xarisxiTa da samarTlianobiT. 

multinacionalur korporaciebis mTavari mizezi sazRvargareT gasvlisa 

xSirad aris dabali xelfasi. amave dros maT sWirdebaT kvalificirebuli 

samuSao Zala, rac SesaZlebelia treningebis meSveobiT. multinacionaluri 

korporaciebi qmnian Tanamedrove teqnologiebis   zemoqmedebis da marTvis 

teqnikas. 

   aRsaniSnavia, rom mmarTvis unarebis sferoSi naklebi klevebia 

Catarebuli.  mkvlevarebi m. blomstromi da a. kokko aris ori mklevari im 

mcire raodenobis mkvlevarebs Soris, romlebmac gaamaxviles yuradReba 

marTvis unarebis mniSvnelobaze. ucxour pirdapir investiciebs recipient 

qveyaSi SeaqvT gaumjobesebuli mmarTvis praqtika. maspinZeli qveynis 

adgilobriv sawarmoebs SeuZliaT iswavlon da gamoiyenon 

multinacionaluri korporaciebis mmarTvis stili, ucxouri 

investorebisagan ecnobian Tanamedrove menejments, rac kompaniebs exmarebaT 

gaxdnen konkurentunariani da efeqtianebi. dadebiTi efeqti moaqvT 



39 

 

investorebs, romlebic aswavlian TavianT TanamSromlebs adamianuri 

kapitalis gaumjobesebisaTvis. gverdiTi efeqtebi adamianuri 

kapitalisaTvis Cndeba, rodesac profesionali (gamocdili) TanamSromeli 

(menejeri) ucxouri mepatrone kompaniisa gadawyvets imuSaos adgilobriv 

sakuTrebaSi arsebul sawarmoebSi.  

   treningi aris gavrcelebuli gza, rom ganxorcieldes menejeruli 

unarebis transferi multinacionaluri korporaciebis Svilobili 

sawarmos adgilobriv TanamSromlebze. Sedegad, mas Semdeg rac 

adgilobrivi TanamSromlebi daasruleben treningebs, isini brundebian 

sakuTar kompaniebSi, qmnian TavianT kompaniebs Tu gadadian sxva 

kompaniebSi, rac SeiZleba dagenerirdes produqtiulobis zrdiT ori 

meqanizmis meSveobiT: 

 pirdapiri gavrceleba damatebiTi muSakebis, rogorc kvalificiuri 

samuSao Zala arakvalificiur muSaxelTan erTad muSaobis tendencia 

zrdis am ukanasknelis produqtiulobas; 

 muSebi, romlebic gadaadgildebian miaqvT codna axali 

teqnologiebis da marTvis (menejmentis axali meTodikis Sesaxeb da 

Sesabamisad SeiZleba gaxdnen teqnologiuri codnis gadacemis 

pirdapiri agentebi) (112). 

   ekonomikur literaturaSi arsebobs ramdenime Teoria 

multinacionaluri korporaciebis Svilobili sawarmoebis adgilobrivi 

TanamSromlebis treningebis gverdiTi efeqtebis Sesaxeb. “imis 

gaTvaliswinebiT, rom sajaro ganaTlebis sistemebi ganviTarebad qveynebSi 

SedarebiT sustia, savsebiT SesaZlebelia, rom treningebidan miRebuli 

gverdiTi efeqtebi iyos ufro mniSvnelovani” (132). 

   ganviTarebadi qveynebis ekonomikaSi ucxouri pirdapiri investiciebis 

gavlena adamianur kapitalze gamovlindeba arapirdapiri gziT. rac niSnavs, 

rom menejeruli unarebis transferis efeqti xorcieldeba maspinZeli 

qveynis mTavrobis politikiT, romelic cdilobs moizidos ucxouri 

pirdapiri investiciebi adamianuri kapitalis gaumjobesebisaTvis da ara 

multinaciunaluri korporaciebis ZalisxmeviT (76). mas Semdeg rac adamiani 

dasaqmdeba multinacionalur korporaciis Svilobil sawarmoSi adamianuri 



40 

 

kapitali SeiZleba gaumjobesdes saswavlo da samuSao treiningebis 

meSveobiT. aRniSnul Svilobil sawarmoebs aseve SeiZleba dadebiTi 

gavlena qondes adamianuri kapitalis gaumjobesebaSi sxva sawarmoebSi, 

romlebTanac kavSirebi aqvT (magaliTad momwodeblebi). adamianuri 

kapitalis gaumjobesebas SeiZleba qondes Semdgomi dadebiTi movlenebis 

gagrZeleba, radgan samuSao Zala gadaadgildeba sxva sawarmoebSi, an 

zogierTi TanamSromeli SeiZleba gaxdes mewarme.  

   amdenad, adamianuri kapitalis ganviTareba mWidrod ukavSirdeba sxva 

ufro farTo ganviTarebis sakiTxebs. investireba zogad ganaTlebasa da 

adamianuri kapitalis gaumjobesebisaTvis uaRresad mniSvnelovania 

ucxouri pirdapiri investiciebis xelsayreli garemos SeqmnisaTvis (82). 

minimaluri saganmanaTleblo donis misaRwevad gadamwyveti mniSvneloba 

eniWeba qveynis unars moizidos ucxouri pirdapiri investiciebi da 

ucxouri sawarmos arsebobas, rom moxdes adamianuri kapitalis gverdiTi 

efeqtebis maqsimiacia (113). mxolod ganaTleba ar xdis qveyanas mimzidvels 

ucxouri pirdapiri investiciebis ganxorcielebisaTvis, Tumca investiciis 

ganxorcielebis dros mniSvnelovania “codnis ufskruli”-s nebadarTuli 

zRvaris arseboba maspinZeli qveynis ekonomikasa da ucxour sawarmoebs 

Soris. aseve mniSvnelovania maspinZeli qveynis Sromis bazarze 

standartebis arseboba, mTavrobis mxridan Seuracyofisa da diskriminaciis 

winaaRmdeg nabijebis gadadgma, rom xeli SeuwyoT adamianuri kapitalis 

gaZlierebas da waxalisebas. 

   garda aRniSnulisa Sromis bazari, sadac monawileebs saSualeba aqvT 

isargeblon socialuri sikeTeebiTa da dacviT, uzrunvelyofs garemos, 

romelSic multinacionaluri korporaciebi da saerTaSoriso 

organizaciebi ufro martivad eweva saqmianobas, iyeneben ra maspinZel 

qveyanaSi saerTaSoriso standartebs, rac xels uwyobs adamianuri 

kapitalis ganviTarebas (113). 

   zogadad, Tematuri kvlevebi aCvenebs, rom multinacionalur 

korporaciebs SeuZlia daexmaros: 

 maspinZeli qveynis adgilobriv korporaciebs gazardon menejeruli 

Zalisxmeva, an miiRon marketinguli teqnikis gamoyeneba 
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multinacionaluri korporaciebisagan, rogorc adgilobriv aseve 

saerTaSoriso bazarze; 

 Seqmnan axali nou-hau axali teqnologiebis demonstrirebiT da 

datreningebuli TanamSromlebiT, romlebic mogvianebiT dasaqmdeba 

adgilobriv kompaniebSi. 

   menejeruli unari saWiroa TiToeul seqtorSi. menejerul unarebs 

SeuZlia gaaumjobesos kompaniis unari biznesis keTebisa, gaxados kompania 

produqtiuli da mianiWos konkurentuli upiratesoba. miuxedavad imisa, 

rom SeiZleba vivaraudod, rom menejeruli unarebi sxvadasxva seqtorSi 

gansxvavebulia, TiToeul seqtors sWirdeba aRniSnuli unarebi. rogorc 

cnobilia, multinacionaluri korporaciebi atareben treiningebs 

Tanamedrove marTvis unarebis Sesaxeb.  

   samSeneblo seqtori aris seqtori sadac produqtioloba da codna 

mniSvnelovan rols asrulebs da marTvis unarebi aris ZiriTadi faqtori.    

ganxilul Teoriebze dayrdnobiT SeiZleba vivaraudod, rom samSeneblo 

seqtorma SeiZleba miiRos sargebeli multinacionaluri 

korporaciebisagan, radgan SeZleben aimaRlon codna da produqtiuloba  

Tanamedrove marTvis unarebis transferis gziT. 

   konkurenciisa da ekonomikuri zrdis efeqti – ucxouri pirdapiri 

investiciebis da multinacionaluri korporaciebis arsebobam SeiZleba 

mniSvnelovani gavlena moaxdinos maspinZeli qveyanis bazarze konkurenciis 

ganviTarebaSi.  magram, radgan ar arsebobs konkurenciis xarisxis erTiani 

sazomi ramdenime firmis daskvnebis safuZvelze SeiZleba SevadginoT 

empiriuli mtkicebuleba, rom ucxouri sawarmoebi mniSvnelovnad uwyobs 

xels Sida konkurenciisa da ekonomikis ganviTarebas, aRniSnuliT 

sabolood miiRweva maRali produqtiuloba, dabali fasebi da resursebis 

ufro efeqtiani ganawileba da piriqiT, multinacionaluri korporaciebis 

Semosvla xels uwyobs maspinZeli qveynis bazrebze koncentraciis 

tendenciis zrdas, romelmac SeiZleba moklas konkurencia (113).  

aRniSnul risks amZafrebs ramdenime faqtori:  

 Tu maspinZeli qveyana warmoadgens calke geografiul bazars;  

 bazarze Sesvlis barierebi maRalia;  
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 maspinZeli qveyana pataraa;  

 transnacionalur korporacias aqvs mniSvnelovani pozicia 

saerTaSoriso bazarze;  

 maspinZeli qveynis  kanoni konkurenciis Sesaxeb sustia, an sustad 

realizdeba. 

   bazris koncentracia msoflioSi mniSvnelovnad gaizarda mas Semdeg, 

rac 1990-ian wlebSi adgili qonda Serwyma da STanTqvis talRas, romelmac 

Secvala globaluri korporaciuli landSapti (113). amave dros 

strategiuli aliansebis raodenobis mkveTrma zrdam Secvala formalurad 

damoukidebeli korporaciuli pirebis SerCevis gza. aliansebi zogadad 

zRudavs pirdapir konkurencias efeqturobis miRwevebs generaciiT, magram 

aRniSnuli mtkicebuleba ar aris gamyarebuli. arsebobs aseve 

privatizaciis talRa, romelic izidavs qveyanaSi ucxouri pirdapiri 

investiciebs da es mniSvnelovan gavlenas axdens konkurenciaze. 

ekonomikurad sasurvelia, rom Zlierma ucxourma konkurentebma Caanacvlon 

naklebad produqtiuli Sida sawarmoebi, raTa adgili qondes jansaR 

konkurencias. Sedegis misaRwevad saukeTeso gzaa gafarToveba “Sesabamis 

bazarze”, maspinZeli qveynis ekonomikis gaxsniloba saerTaSoriso 

vaWrobaSi. Tanamedrove konkurenciis politika aqcents akeTebs 

efeqtianobaze da momxmarebelTa dacvaze. nebismier sxva midgomam SeiZleba 

gamoiwvios konkurenciisa da samrewvelo politikis gaigiveba, romelsac 

ver moaqvs grZelvadiani sargebeli momxmareblebisTvis (84). 

   kapitalisa da teqnologiebis ineqcia xels uwyobs konkurenciis 

ganviTarebas adgilobriv bazarze. aRniSnulma SeiZleba gavlena moaxdinos 

ekonomikur zrdaze, rac gamoiwvevs warmadobis zrdas, adamianuri 

kapitalis dagrovebas, kvleva da ganviTarebis saqmianobas (R&D), 

teqnologiisa  da produqtiulobis ganviTarebas. ekonomikuri zrdis 

efeqti SeiZleba iyos didi Tu ucxouri pirdapiri investiciebis saxeebi, 

romelsac recipienti qveyana iRebs astimulirebs saSinao sainvesticio 

saqmianobas (80). 

   Tumca maspinZeli qveynebi yovelTvis ver sargebloben 

multinacionaluri korporaciebisagan. rodesac gansxvaveba didia ucxour 
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firmasa da adgilobrivi firmis teqnologias Soris da adamianuri 

kapitali Raribia, ucxouri firma axrCobs adgilobriv araproduqtiul 

konkurentebs. es aris e.w. “bazris qurdobis efeqti” (85). es aris is, rac 

xdeba centraluri da aRmosavleT evropis qveynebSi, rodesac ucxouri 

kompania Semodis bazarze, adgilobrivi kompaniebi ver sargebloben 

aRniSnuli Teoriis Tanaxmad. Tumca droTa ganmavlobaSi teqnologiuri 

ufskruli kidev ufro zomieri xdeba da adamianuri kapitali ufro Zlieri 

da Zlierma konkurenciam SeiZleba gamoiwvios adgilobrivi firmebis 

produqtiulobis gazrda. zogjer, rodesac multinacionaluri 

korporaciebs adgilobrivi firmebi uwevs Zlier konkurencias 

multinacionalur korporaciebs SemoaqvT mowinave teqnologiebi, raTa 

SeinarCunon maTi sabazro wili. teqnologiuri ufskruli izrdeba da 

ucxouri kompaniebi inarCuneben upiratesobas adgilobriv konkurentebTan 

SedarebiT. konkurenciis efeqti damokidebulia adgilobrivi kompaniebis 

SesaZleblobaze. 

   mkvlevari m. blomstromis  azriT arsebobs ori ZiriTadi sargebeli 

konkurenciaSi: 

 multinacionalur korporaciebs SeuZlia Secvalos konkurencia 

warmoebis procesebis amaRlebiTa da teqnikis importiT.  

 teqnologiebis uwyveti Semodineba zrdis gverdiT potencials.  

   amrigad, konkurenciis “saTno wre” iwvevs produqtiulobisa da 

teqnologiuri zrdis SesaZleblobas (74). 

   aWaris avtonomiur respublikaSi mdgomareba samSeneblo seqtorSi 

Semdegnairia: arsebobs teqnologiuri ufskruli, magram adgilobriv 

firmebs aqvT teqnologiuri codnis xelmisawvdomobis SesaZlebloba, 

produqtiulobisa da Tanamedrove teqnikis gverdiTi movlenebi gamoiwvevs 

konkurenciis zrdas, rac gamoiwvevs regionis ekonomikis zrdas. 

   dasaqmebis efeqti – ucxouri pirdapiri investiciebi Semoedineba 

sxvadasxva reJimebiT, TiToeul reJims aqvs gansxvavebuli efeqti dasaqmebis 

mimarT. samuSao adgilebi iqmneba, rodesac multinacionaluri 

korporaciebi qmnis axal Svilobil kompanias da aqvs dadebiTi gavlena 

dasaqmebaze. ucxouri pirdapiri investiciebi aseve SeiZleba ganxorcieldes 
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Serwymisa da STanTqmis gziT. maSin savaraudoa, rom adgili eqneba samuSao 

adgilebis dakargvas, radgan gafarTovebul kompanias surs imuSaos ufro 

efeqtianad. aRsaniSnavia, rom ekonomikur literaturaSi ucxouri pirdapiri 

investiciebis dasaqmebis realuri efeqtis Sesaxeb arsebobs mwiri Teoria. 

rodesac ucxouri firmebi konkurencias uweven adgilobriv firmebs, 

ucxourma kompaniebma ekonomiis mizniT SeiZleba Seamciros TanamSromlebi. 

dasaqmebis pirdapiri efeqti izrdeba, rodesac ucxouri kompaniebi 

adgilobriv mosaxleobas asaqmeben.  

   rTulia ucxouri pirdapiri investiciebis iribi efeqtis identificireba. 

iribi efeqtebia Sromis produqtiulobis swrafi zrda ucxour da 

adgilobriv kompaniebSi, samuSao adgilebi, romlebic iqmneba adgilobrivi 

momwodeblebis mier ucxouri pirdapiri investiciebis Sedegad da samuSao 

adgilebi, romlebic iqmneba multinacionaluri korporaciebis mier 

TanamSromlebisaTvis xarjebis gazrdiT. dasaqmebaze ucxouri pirdapiri 

investiciebis arapirdapiri efeqtebi xSirad ufro didia vidre pirdapiri. 

   Serwyma da STanTqva, savaraudod yvelaze popularuli formaa 

centralur da aRmosavleT evropis qveynebSi, romlis uSualo gavlena 

dasqmebaze uaryofiTia, radgan SeiZleba Semcirdes samuSao adgilebi, 

radgan multinacionaluri korporaciebi cdilobs operaciebis 

restruqturizacias da ufro efeqtian muSaobas. ekonomikuri 

TanamSromlobisa da ganviTarebis organizaciis (OECD) kvlevebma aRmoaCina, 

rom ucxouri firmebi qmnian axal samuSao adgilebs ufro swrafad vidre 

adgilobrivi sawarmoebi. Semcirebis periods xSirad mosdevs axali 

investiciebi da dasaqmeba kvlav izrdeba (naxazi #1). 

   literaturis Seswavlis safuZvelze SeiZleba davuSvaT, rom 

multinacionaluri korporaciebis Semosvlis Semdeg aWaris regionSi 

iqneba samuSao adgilebis danakargebi. savaraudoa, rom multinacionaluri 

korporaciebi daiwyebs erToblivi sawarmoebis Seqmnasa da adgilobrivi 

kompaniebis Sesyidvas. aRniSnuli movlenebi Seamcirebs samuSao adgilebs, 

radgan multinacionaluri korporaciebi moaxdens garkveuli operaciebis 

restruqturizacias. garda amisa, multinacionaluri korporaciebis 

SemosvliT gaizrdeba konkurencia samSeneblo seqtorSi, rac sawyis etapze 

gamoiwvevs samuSao adgilebis danakargebs. 
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   inovaciis procesi da produqtiuloba – mecnierebma m. blomstromma, a. 

kokkom, b. aitkenma da a. harisonma Seiswavles ucxouri pirdapiri 

investiciebis gavlena adgilobrivi kompaniebis produqtiulobaze. maT 

gamoikvlies aRniSnuli fenomeni mrval qveyanaSi da mrewvelobis 

sxvadasxva dargSi, mividnen im daskvnamde, rom inovaciisa da 

produqtiulobis maCvenebeli gansxvavdeba qveynebisa da mrewvelobebis 

mixedviT da savaraudod iwvevs adgilobrivi SesaZleblobebisa da 

konkurenciis donis amaRlebas.  

   mecnieri m. blomstromi aRwers gverdiT efeqtebs Semdegnairad: 

multierovnuli korporaciebis SemosvliT, maspinZelma qveynebma SesaZloa 

miiRon iseT teqnologiebze wvdoma, romelTa warmoeba damoukideblad ar 

SeuZliaT. ucxour pirdapir investiciebs aseve SeuZliaT Semoitanon 

maspinZel qveyanaSi iribi firmebis produqtioloba, gare ekonomikis 

realizaciiT. zogadad aRniSnul sargebels uwodeben gverdiT efeqtebs. 

rodesac ucxouri mwarmoebeli kompania investirebas axorcielebs 

ganviTarebad bazarze   es xels uwyobs, anu astimulirebs adgilobriv 

bazarze iseT produqtebze moTxovnis zrdas, rogoricaa magaliTad 

nawilebi da komponentebi da aiZulebs adgilobriv mimwodeblebs umaRlesi 

xarisxis resursebis warmoebas.  

  aRniSnulidan gamomdinare adgilobrivi momwodebeli firmebi 

iZulebulni arian moaxdinon damatebiTi investireba, raTa awarmoon 

umaRlesi xarisxis standartebis Sesabamisad (74). 

   mecnieri m. blomstromi amtkicebs, rom “arsebuli araefeqturi 

adgilobrivi kompaniebi ucxour firmebTan konkurenciis Sedegad SeiZleba 

gaxdnen ufro produqtiulebi sawarmoo resursebsa da adamianur 

kapitalSi iZulebiTi investirebiT, an ubralod meti yuradReba dauTmon 

produqtiulobis SesaZleblobebis amaRlebas” (74). aRniSnulis Sedegad 

adgilobrivi firmebi, romlebic SeiZleba gamoZevebul iqnan bazridan 

gamoanTavisufleben resursebs ufro produqtiuli kompaniisaTvis. 

adgilobrivi mimwodeblebi firmebi cdiloben sawarmoo resursebi 

miawodon ucxour kompaniebs, radgan isini sargebloben kargi gadamxdelis 

reputaciiT da xSirad ucxouri firma exmareba da astimulirebs 

adgilobriv momwodebel firmebs, rom gaxdnen umaRlesi sawarmoo 
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saSualebebis mimwodeblebi. Sedegad izrdeba produqtiuloba da erovnuli 

konkurentunarianoba.  

   mecnierebi m. blomstromi da a. koko  amtkiceben, rom ZiriTadad arsebobs 

produqtiulobis sami saxis gverdiTi efetebi: 

 rodesac adgilobrivi firma aumjobesebs produqtiulobas ramdenime 

Tanamedrove teqnologiebis gadmokopirebiT, romelsac iyenebs 

adgilobriv bazarze moqmedi multinacionaluri korporaciebi; 

 rodesac multinacionaluri korporaciebi zrdis konkurencias 

maspinZel bazarze, adgilobrivi firmebi iZulebulni arian 

gamoiyenon teqnika da sxva resursebi ufro efeqturad; 

 rodesac adgilobrivi firmebi erTvebian inovaciur saqmianobaSi, 

raTa isev daibrunon multinacionaluri korporaciebis Svilobili 

sawarmoebisa da filialebis mier warTmeuli bazris wili; 

   aRniSnuli efeqtebi iarsebebs, rogorc im mrewvelobaSi sadac 

moqmedeben  multinacionaluri korporaciebis Svilobil sawarmoebi da 

filialebi, aseve sxva industriaSic.  

     sxvadasxva mkvlevarTa literaturis SeswavliT SeiZleba davaskvnaT, rom 

multinacionaluri korporaciebis Svilobili sawarmoebi Tu filialebi, 

rogorc wesi ufro produqtiulebi arian vidre adgilobrivi firmebi, rac 

ganpirobebulia iseTi faqtorebiT rogoricaa umaRlesi teqnologiebi, 

Tanamderove mmarTvis unarebi, ufro efeqturi warmoebisa da distribuciis 

procesi. multinacionaluri korporaciebis Svilobili sawarmoebi da 

filialebi muSaoben warmoebisa da gasaRebis dabali danaxarjebiT, vidre 

adgilobrivi firmebi da Sesabamisad gaaCniaT upiratesoba konkurenciis 

pirobebSi.  adgilobrivi firmebis codna adgilobrivi bazris da 

momxmareblebis qcevis  Sesaxeb SeiZleba aRmoCndes arasakmarisi. 

multinacionaluri korporaciebis Svilobili sawarmoebi da filialebi 

maRali produqtiuli efeqturobiT exmareba gazardon produqtiuloba maT 

industriaSi, rac sasargebloa maspinZeli qveynebis saerTo 

produqtiulobisaTvis.  
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naxazi #1. dasaqmebis efeqti 

 

 

 

 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze. 
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   inovaciebis da produqtiulobis gaumjobesebis procesi aseve შeiZleba 

warmoiqmnas multinacionaluri korporaciebsa da adgilobriv firmebs 

Soris pirdapiri da ukukavSiris meSveobiT. aRniSnul kavSirebs uwodeben 

Sida industriis kavSirebs. ukukavSirebi warmoiqmneba multinacionaluri 

korporaciebis Svilobil sawarmoebsa da filialebis urTierTobiT 

momwodeblebTan. pirdapiri kavSiri warmoiqmneba momxmareblebTan 

urTierTobiT. pirdapir kavSirebze arsebobs mwiri literatura vidre 

ukukavSirebze. 

   mkvlevarebi m. blomstromisa da a. kokkos  mtkicebiT arsebobs ramdenime 

mizezi, ris safuZvelzec multinacionalur korporaciebs SeuZliaT 

stimulireba, rom mapinZel qveyanaSi aamaRlon adgilobrivi firmebis 

produqtiuloba da efeqturoba. aRniSnuli mizezebia: 

 multinacionaluri korporaciebi adgilobriv firmebs uweven 

teqnologiur daxmarebas, xels uwyoben inovaciis danergvaSi da 

momwodeblebs uzrunvelyofeb produqtis xarisxis amaRlebis Sesaxeb 

informaciiT; 

 multinacionalur korporaciebs SeuZliaT daexmaron potenciur 

momwodeblebs Seqmnas sawarmoo saSualebebi da astimulireben 

adgilobrivi investirebis process; 

 multinacionalur korporaciebs SeuZliaT miawodon an daexmaron 

adgilobriv firmebs nedleulisa da naxevarfabrikatebis miwodebaSi; 

 multinacionalur korporaciebs SeuZliaT aiZulon momwodeblebi, 

rom produqti da momsaxureba awarmoon xarisxis standartebis 

Sesabamisad; 

 multinacionalur korporaciebs SeuZlia daexmaros momwodeblebs 

damatebiTi momxmareblebis moZiebasa da diversifikaciaSi. 

   adgilobriv momwodebel firmebs SeuZliaT isargeblon axali 

teqnologiebis Sesaxeb informaciiT, romelic maspinZel qveynebSi SemoaqvT 

multinacionalur korporaciebs. aseTi teqnologiebis gavceleba 

aumjobesebs adgilobrivi firmebis efeqtianobas, radgan isini 

astimulireben produqciis xarisxis gaumjobesebas, fasebis Semcirebas da  
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adgilobrivi firmebis konkurentunarianobas. ucxouri firmebis mier axali 

produqtebis gacnoba aseve astimulirebs adgilobriv firmebSi Sromis 

nayofierebis amaRlebas am produqtis SeZenisas. teqnologiebis gavrceleba 

aris procesi, rodesac inovacia, anu axali produqtebi, axali procesebi 

da marTvis axali meTodebi, vrceldeba recifient qveyanaSi an Sesabamis  

industriis sazRvrebSi (84). 

   ekonomikur literaturaSi mwiri informaciaa multinacionaluri 

korporaciebisa da adgilobriv firmebs Soris kavSirebis efeqtebis 

negatiuri aspeqtebis Sesaxeb. mecnierebi b. aitkeni da a. harisoni arian im 

mcirericxovan mkvlevarebs Soris, romlebmac daaskvnes, rom ucxouri 

pirdapiri investiciebis efeqti adgilobriv momwodebel firmebze zogadad 

uaryofiTia. isini ikvlevdnen venesuelas warmoebas 1978-1989 ww-Si. isini 

amtkiceben, rom ucxouri firmebi cvlian moTxovnis mimarTulebas 

adgilobrivi resursebidan importirebul resursebze, rac imas niSnavs, 

rom adgilobrivi momwodebel firmebs ar SeuZliaT miiRon sargebeli 

ekonomikuri maStabebis potencialidan (69). 

   mecnierebi m. blomstromi da a. kokko  amtkiceben, rom “arsebobs bevri 

mtkicebuleba ukukavSirebis arsebobisa da potencialis Sesaxeb da aseve 

eWvi pirdapiri kavSirebis mzard mniSvnelobaze. zogierTi maspinZeli 

qveynis maxasiaTeblebi, ramac SesaZloa gavlena moaxdinos pirdapir da 

ukukavSirebis doneze  aris bazris zoma, adgilobrivi sakanonmdeblo 

regulaciebi, savaraudod droTa ganmavlobaSi moxdeba kavSirebis zrda 

(magaliTad axali momwodeblebis identificireba). 

   Tanamedrove teqnologiebi da inovaciuri procesi aris fuZemdebluri 

faqtori  efeqtianobisa da produqtiulobis amaRlebis. samSeneblo 

seqtori aris seqtori sadac aris mZafri konkurencia da maRali Sromis 

danaxarjebi. Sesabamisad, axali Tanamedrove teqnologiebi da inovaciebi 

aicilebelia. 

   literaturis (57, 58, 59, 60, 61, 64, 65, 66, 67, 68, 69, 70, 71, 89, 90) Seswavlis 

safuZvelze CamovayalibeT hipoTezebi, romelTa mizani kvlevaSi dasmuli 

amocanis `Tu rogor SeiZleba aWaris avtonomiur respublikaSi samSeneblo 

seqtorSi arsebuli adgilobrivi kompaniebma isargeblon regionSi 

multierovnuli korporaciebis SemosvliT” dasabuTebaa. naSromSi 
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CamovayalibeT ZiriTadi hipoTeza da xuTi subhipoTeza, romelic empiriuli 

Seswavlis dros gadamowmda.  

     ZiriTadi hipoTeza mdgomareobs SemdegSi: ucxouri pirdapiri 

investiciebis nakadebi sasargeblo iqneba aWaris avtonomiur respublikaSi 

arsebuli adgilobrivi samSeneblo kompaniebisaTvis. imisaTvis, rom 

SevZloT aRniSnuli hipoTezis miReba an uaryofa CamovayalibeT damatebiT 

xuTi hipoTeza (naxazi #2). 

   pirveli hipoTeza exeba kapitalis xelmisawvdomobas da SeiZleba 

vuwodoT “finansuri resursebi.” 

   pirveli hipoTeza: multierovnuli korporaciebis SemosvliT aWaris 

avtonomiur respublikaSi arsebul adgilobriv samSeneblo kompaniebs 

gauadvildebaT finansur resursebze xelmisawvdomoba. 

   meore da mesame hipoTeza exeba teqnologiebs, menejments da inovaciis 

process. Cveni winaswari varaudiT adgilobrivi kompaniebi samSeneblo 

seqtorSi isargebleben multierovnuli korporaciebis Tanamedrove 

teqnologiiT. multierovnuli korporaciebis Tanamedrove teqnologiebis 

daxmarebiT maT eqnebaT SesaZlebloba imuSaon ufro efeqturad da gaxdnen 

produqtiulebi. teqnologiuri codnis gadacema treningebis gziT, 

romelsac multierovnuli korporaciebi axorcieleben xSirad gamoyenebadi 

saSualebaa konkurentunarianobis amaRlebisaTvis. mmarTvis unarebis 

gaumjobesebam SeiZleba gamoiwvios adgilobrivi samSeneblo kompaniebis 

biznesis keTebis unaris gaumjobeseba da aRniSnuli kompaniebi gaxdebian 

ufro produqtiulebi. orive cvladi Tanamedrove teqnologiebi da 

mmarTvis Tanamedrove unarebi regionis adgilobriv samSeneblo kompaniebs 

SeiZleba gadaeces multierovnuli korporaciebTan TanamSromlobis 

meSveobiT an “Serwyma” da “STanTqmis” Sedegad. rogorc cnobilia 

inovaciis procesi zrdis efeqtianobas. im faqtis gaTvaliswinebiT, rom 

samive cvladi exeba codnas aRniSnul hipoTezas SeiZleba vuwodoT 

“codnis gadacema”. 

   meore hipoTeza: ucxouri pirdapiri investiciebi zrdis aWaris 

avtonomiur respublikaSi arsebuli adgilobrivi firmebis efeqtianobas. 
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mesame hipoTeza: ucxouri pirdapiri investiciebis Semodinebis Sedegad 

codna gadaecema multierovnuli korporaciebidan aWaris avtonomiuri 

respublikis samSeneblo seqtorSi arsebul kompaniebs. 

   ucxouri pirdapiri investiciebis Sedegad izrdeba konkurencia. es aris 

uaryofiTi, magram mniSvnelovani efeqti. DdReisaTvis aWaris avtonomiuri 

respublikis samSeneblo seqtorSi aris sastiki konkurencia da Cven 

vimedovnebT, rom is kidev gaizrdeba multierovnuli korporaciebis 

Semosvlis Semdeg. grZelvadian perspeqtivaSi konkurenciam SeiZleba 

migviyvanos konsolidaciis fazamde. aRniSnulidan gamomdinare SevqmeniT 

ori hipoTeza, romelsac SeiZleba vuwodoT “konkurencia”. 

   meoTxe hipoTeza: ucxouri pirdapiri investiciebi gazrdis konkurencias 

aWaris avtonomiuri respublikis samSeneblo seqtorSi arsebul kompaniebs 

Soris momdevno ramdenime wlis ganmavlobaSi. 

   mexuTe hipoTeza: aWaris avtonomiur respublikis samSeneblo seqtorSi 

momdevno wlebSi savaraudod mosalodnelia konsolidaciis faza.  

   ekonomikur literaturaSi arsebuli mwiri Teoriebis Tanaxmad 

SeuZlebelia movaxdinoT ucxouri pirdapiri investiciebis dasaqmebaze 

gavlenis efeqtis ganzogadeba. dasaqmebis efeqti damokidebulia ucxouri 

pirdapiri investiciebis Semodinebis reJimze. magaliTad, samuSao adgilebi 

Seiqmneba, rodesac multierovnuli korporaciebi Semodis qveyanaSi 

grinfildis investirebis gziT, xolo rodesac multierovnuli 

korporaciebi Semodis Serwymis an SeZenis investirebiT maSin maspinZel 

qveyanaSi adgili aqvs samuSao adgilebis dakargvas. ar gvinda aRniSnuli 

kvleva SevzRudoT investirebis erTi rejimiT, amitomac ar SevqmeniT 

hipoTeza dasaqmebis Sesaxeb. 

  agreTve ar SevqmeniT hipoTeza produqtiulobis Sesaxeb, radganac 

migvaCnia, rom produqtiuloba da kapitalis, menejmentis, teqnologiisa da 

inovaciis procesi erTmaneTTan Zalian aris dakavSirebuli. Cveni idea aris, 

rom rodesac adgilobrivi kompania iRebs Tanamedrove teqnologiebsa da 

mmarTvelobis Tanamedrove unarebs, kompanias SeuZlia imuSaos ufro 

efeqtianad da SeuZlia gaaumjobesos inovaciis procesi. sabolood ki 

aRniSnuli gamoiwvevs produqtiulobis amaRlebas.  
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   amrigad, kvlevaSi dasmuli amocanis `Tu rogor SeiZleba aWaris 

avtonomiur respublikaSi samSeneblo seqtorSi arsebuli adgilobrivi 

kompaniebma isargeblon regionSi multierovnuli korporaciebis 

SemosvliT”. naSromSi CamovayalibeT Semdegi ZiriTadi hipoTeza da xuTi 

subhipoTeza: 

 multierovnuli korporaciebis SemosvliT aWaris avtonomiur 

respublikaSi arsebul adgilobriv samSeneblo kompaniebs 

gauadvildebaT finansur resursebze xelmisawvdomoba. 

 ucxouri pirdapiri investiciebi zrdis aWaris avtonomiur 

respublikaSi arsebuli adgilobrivi firmebis efeqtianobas. 

 ucxouri pirdapiri investiciebis Semodinebis Sedegad codna 

gadaecema multierovnuli korporaciebidan aWaris avtonomiuri 

respublikis samSeneblo seqtorSi arsebul kompaniebs. 

 ucxouri pirdapiri investiciebi gazrdis konkurencias aWaris 

avtonomiuri respublikis samSeneblo seqtorSi arsebul kompaniebs 

Soris momdevno ramdenime wlis ganmavlobaSi. 

 aWaris avtonomiur respublikis samSeneblo seqtorSi momdevno 

wlebSi savaraudod mosalodnelia konsolidaciis faza.  

   mizanSewonilad migvaCnia naSromSi ganvixiloT ganviTarebad qveynebSi 

ucxouri pirdapiri investiciebis potenciuri naklovanebebi.  mecnieri o.  

orjis mier ucxouri pirdapiri investiciebis naklovanebebi moxseniebulia, 

rogorc maspinZeli qveynis saSinao politikis “Rirebuleba”, romelic moicavs: 

 sagadasaxdelo balansis gauareseba, rogorc ucxoel investorebze 

daricxuli mogebis repatriacia; 

 adgilobriv gaerTianebebSi pozitiuri kavSirebis nakleboba; 

 ucxouri pirdapiri investiciebis potenciurad mavne (cudi) 

zemoqmedeba garemoze, gansakuTrebiT mopovebiT da mZime 

mrewvelobaSi; 
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naxazi # 2. hipoTezebi 

    

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze. 

 

 naklebad ganviTarebul qveynebSi komercializaciis socialuri 

xasiaTis darRvevebis daCqareba; 

 erovnul bazrebze konkurenciis gavlena; 

 politikuri suverenitetis dakargva, romelsac zogierTi maspinZeli 

qveynis xelisufleba aRiqvams saerTaSoriso saoperacio sawarmoebze 

damokidebulebis zrdiT; 
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 teqnologiuri sargebeli, SeiZleba miuwvdomeli aRmoCndes maspinZeli 

qveynisaTvis, Tu maspinZeli qveynis ekonomikuri  ganviTarebis  dones 

ar SeuZlia miiRos teqnologiebis sargebeli an nou-hau romlis 

gadacema xorcieldeba ucxouri pirdapiri investiciebiT; 

   gasaTvaliswinebelia aseve is garemoeba, rom recifienti qveynisaTvis 

ucxouri investiciebi SeiZleba aisaxos rogorc dadebiTad, aseve 

uaryofiTad, anu erTis mxriv maspinZeli qveynis ekonomikuri Tu 

politikuri winsvlisa Tu ganviTarebisaTvis xelsayreli ucxouri 

investiciebi rig uaryofiT gavlenas axdenen saxelmwifoze romelTagan 

aRsaniSnavia: 

 recipienti qveyana kargavs erovnul warmoebasa da ganviTarebis 

strategiaze kontrolis meqanizmebs; 

 ucxouri pirdapiri investiciebis Semomtanma firmebma SeiZleba 

gaaZevon naklebad konkurentunariani erovnuli firmebi; 

 grZelvadian perspeqtivaSi pirdapiri ucxouri investiciebi 

danaxarjebis zrdas iwvevs. 

   amrigad, kapitalis Semodineba aris erT-erTi yvelaze mniSvnelovani, 

rac ucxour pirdapir investiciebs moaqvs maspinZeli qveynisaTvis. mas 

aqvs pirdapiri zegavlena qveyanaSi, radgan kapitals moaqvs axali 

finansuri resursebi, romelic sxvagvarad ar iqneba xelmisawvdomi 

recipienti qveynisaTvis. meti fuli niSnavs iribad damatebiT 

investiciebs, ris Sedegadac ekonomika ganicdis zrdas. arapirdapiri 

efeqti kapitalis Semodinebisa aris teqnologiebis Semodinebis 

gverdiTi movlenebi, dasaqmebis zrdis gverdiTi movlenebi da gazrdili 

konkurencia.  kapitalisa da teqnologiebiis ineqcia xels uwyobs 

adgilobriv bazarze konkurenciis gaZlierebas. igi gulisxmobs 

Tanamedrove teqnologiebisa da nou-haus gadacemas, romelsac aqvs 

pirdapiri da iribi zegavlena qveyanaSi ekonomikur zrdaze. recipienti 

qveynis adgilobriv firmebs multierovnuli korporaciebisagan 

SeuZliaT miiRon sargebeli sxvadasxva gziT.  
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   Tanamedrove etapze, saqarTvelos ekonomikisaTvis ucxouri investiciebis  

mozidva  mniSvnelovani prioritetia, rac xels Seuwyobs qveyanaSi mdgrad 

ekonomikur ganviTarebas. zogadad, mcire ekonomikis mqone qveynebi 

xasiaTdebian  kapitalis  deficitiT, arasakmarisi  Sida  danazogi  ver  

afinansebs   Sida  sainvesticio moTxovnas,  rac  uaryofiTad aisaxeba, 

rogorc saxelmwifo, aseve kerZo investiciebze.  

   miuxedavad imisa, rom saerTaSoriso safinanso institutebi axorcieleben 

ganviTarebadi qveynebis daxmarebas, xSirad aqvs adgili aRniSnul qveynebis 

biujetis Semcirebas socialur seqtorSi, izrdeba siRaribe, valutis kursis 

krizisi, adgilobrivi valutis maStaburi devalvacia da vaWrobis pirobebis 

determinacia. Sida danazogebi ver afinansebs infrastruqturas, Cndeba 

saWiroeba ucxouri pirdapiri da  portfeluri investiciebis, maTi iseTi 

upiratesobebis gamo, rogoricaa recipient qveyanaSi myari valutis da 

finansuri resursebis Semodineba, menejeruli unarebi, marketinguli 

kavSirebi, teqnologiuri codna da adgilobrivi samuSao Zalis gadamzadeba-

datreningeba. ucxouri pirdapiri investiciebi iwvevs saerTaSoriso 

vaWrobisa da saerTaSoriso konkurentunarianobis zrdas, ucxour bazrebs 

xdis xelmisawvdoms adgilobrivi  produqtebisaTvis, xels uwyobs 

adgilobrivi samuSao Zalis datreningebas, yovelive zemoTqmuli ki zrdis 

recifienti qveynis ekonomikur efeqtianobas. 

   amrigad, Tanamedrove etapze msoflios yvela qveyana cdilobs moizidos 

ucxouri pirdapiri investiciebi, ramdenadac is asocirdeba ekonomikur 

zrdasa da progresTan. ucxouri pirdapiri investiciebi mcire ekonomikis 

mqone qveynebs (magaliTad, saqarTvelo) aZlevs saSualebas, daeuflon 

Tanamedrove teqnologiebs, rac, Tavis mxriv, aZlierebs adgilobrivi 

firmebis SesaZleblobebsa da maT unars, awarmoon msoflio bazarze 

konkurentunariani produqcia. swored axali teqnologiaTa miReba 

warmoadgens im ZiriTadi mizans, ris gamoc qveynebi aqtiurad cdiloben 

moizidon ucxouri pirdapiri investiciebi.  

   aRniSnulidan gamomdinare, ucxouri pirdapiri investiciebi asrulebs 

mniSvnelovan da mzard rols globaluri biznesis ganviTarebaSi. 

uzrunvelyofen adgilobriv firmebs axali bazrebiTa da marketinguli 

arxebiT, iafi warmoebis saSualebebiT, aZleven xelmisawvdomobas axal 
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teqnologiebze, warmoebasa da finansebze, yovelive aRniSnuli ki Sesabamisad 

astimulirebs mimRebi qveynis ekonomikur ganviTarebas. 
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1.3 sainvesticio garemos mniSvneloba da Taviseburebebi 

 

   cnobilia, rom nebismieri qveynis ekonomikuri aRmavlobisa da 

ganviTarebis erT-erT gzas warmoadgens qveyanaSi ucxouri investiciebis 

mozidva, rac Tavis mxriv qveyanaSi mecnierul-teqnikuri progresis 

danergvis, axali teqnologiebis mozidvis da dasaqmebis uzrunvelyofis 

safuZvelia. qarTuli ekonomikis struqturuli gardaqmnis erT-erT 

aqtualur problemas warmoadgens pirdapiri investiciebis mozidva. 

Tanamedrove ekonomikuri mdgomareoba xasiaTdeba sawarmoo 

investirebisaTvis da ekonomikis modernizaciisaTvis aucilebeli 

resursebis mwvave deficitiT. amitom grZelvadian da ara spekulaciur 

investiciebs aqvs didi mniSvneloba qarTuli ekonomikis efeqtiani 

ganviTarebisaTvis.  

   aRniSnulidan gamomdinare saqarTvelosTvis gansakuTrebuli 

mniSvneloba eniWeba investiciuri aqtiurobis zrdas. “adgilobrivi 

kapitalis SesaZleblobebi mokrZalebulia. amitomac aris, rom qveynis 

winaSe mdgari prioritetuli amocanebis ricxvSi   umTavresia ucxouri 

kapitalis mozidva, rac metad rTuli amocanaa, radgan saqarTvelos mcire 

odenobiT gaaCnia is strategiul-energetikuli resursebi (navTobi, gazi), 

romlebic mimzidvelia ucxoeli investorebisaTvis. amiTaa motivirebuli 

is, rom saqarTvelo mimarTavs Ria ekonomikur politikas” (2, gv. 289). 

   erovnuli ekonomikis mdgradi da usafrTxo ganviTarebis, qveynis 

mosaxleobis cxovrebis donisa da xarisxis sistematuri amaRlebis 

erTerTi umniSvnelovanesi faqtoria ekonomikaSi sainvesticio resursebis 

arsebobis done, ucxouri investiciebis mozidvisaTvis xelsayreli 

klimatisa da maTi efeqtiani gamoyenebis meqanizmebis Camoyalibeba. 

Tanamedrove etapze investiciuri klimatis Seswavla erT-erTi yvelaze 

mniSvnelovani sakiTxia, rogorc saerTo-saxelmwifo, ise adgilobriv 

doneze. investiciuri klimati aris garemo, romelSic mimdinareobs 

investiciuri procesebi. misi formireba xdeba sakanonmdeblo-normatiuli, 

organizaciul-ekonomikuri, socialur-politikuri da sxva faqtorebis 

zemoqmedebiT. 
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  rogorc cnobilia, sainvesticio garemos analizis sferoSi 

ganxorcielebuli kvlevebis pionerebad harvardis biznes skolis 

warmomadgenlebi iTvlebian. Sefasebis safuZvlad maT gamoiyenes saeqsperto 

Skala, romelic moicavs Semdeg maCveneblebs: 

 ucxoeli da adgilobrivi investorebisaTvis sakanonmdeblo pirobebi; 

 kapitalis gatanis SesaZleblobebi; 

 erovnuli valutis mdgradoba; 

 politikuri viTareba; 

 inflaciis done; 

 erovnuli kapitalis gamoyeneba. 

   cneba ,,investiciuri klimati“ gamoiyeneba upiratesad sabazro 

ekonomikisaTvis, rodesac sameurneo garemo ar eqvemdebareba pirdapir 

marTvas. sainvesticio klimatis struqturasa da formirebis faqtorebze 

warmodgenas iZleva naxazi #3. 

  qveynis sainvesticio klimatis formirebis umniSvnelovanesi 

maxasiaTeblebia: 

 qveynis sainvesticio mimzidveloba; 

 qveynis sainvesticio aqtivoba. 

   aRsaniSnavia, rom qveynis sainvesticio mimzidveloba Tavis mxriv 

damokidebulia iseT sistemur maxasiaTeblebze rogoricaa: 

 qveynis sainvesticio potenciali; 

 sainvesticio riskebi. 

sainvesticio klimatze moqmed obieqtur faqtorebs, Soris aRsaniSnavia: 

 makroekonomikuri faqtorebi; 

 bunebriv-resursuli potenciali; 

 sainvesticio potenciali; 

 sainvesticio-sakredito potenciali; 

 infrastruqturuli potenciali; 

 sabazro garemos faqtorebi. 

   qveyanaSi arsebuli liberaluri sainvesticio garemo da Tanabari 

pirobebi adgilobrivi da ucxouri investiciebisaTvis saqarTvelos 
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mimzidvels xdis ucxoeli investorebisTvis. stabiluri ekonomikuri 

ganviTareba, liberaluri da Tavisufali sabazro ekonomikuri politika, 

mxolod eqvsi gadasaxadi da Semcirebuli sagadasaxado ganakveTebi, 

licenziebisa da nebarTvebis mcire raodenoba, administraciuli 

procedurebis simartive, preferenciuli savaWro reJimebi msoflios 

mraval qveyanasTan, xelsayreli geografiuli mdebareoba, kargad 

ganviTarebuli da integrirebuli satransporto sistema, ganaTlebuli 

kvalificiuri da konkurentuli samuSao Zala da sxva mravali faqtori 

warmoadgens myar safuZvels saqarTveloSi biznesis dawyebisa da misi 

warmatebuli ganviTarebisaTvis (127). 

   mniSvnelovania saxelmwifom regionebis sainvesticio SesaZleblobebis 

Sesaswavlad Caataros Semdegi aspeqtebis analizi: 

 bunebrivi resursebi; 

 soflis meurneobis struqtura (rogorc, soflis meurneobaze 

bazirebuli samrewvelo dargebis safuZveli); 

 garkveul samomxmareblo saqonelze moTxovna, romelTa moxmareba 

SeiZleba gaizardos mosaxleobis raodenobis an msyidvelobiTi 

unaris zrdiT; 

 importi; 

 saeqsporto SesaZleblobebi; 

 saerTo sainvesticio klimati; 

 saxelmwifos sawarmoo politika; 

 sawarmoo faqtorebis arseboba da Rirebuleba; 

 gadamamuSavebeli mrewvelobis seqtorebi, romelebic warmatebiT 

funqcionireben analogiuri ekonomikuri bazis, msgavsi ganviTarebis 

donis da finansuri, SromiTi da bunebrivi resursebis mqone sxva 

qveynebSi; 

 urTierTkavSirebi adgilobriv an transnacionaluri korporaciebTan; 

 arsebuli warmoebis SesaZlebeli gafarToeba integraciis 

safuZvelze; 

 diversifikaciis SesaZlebloba;  
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 sawarmoo simZlavreebis SesaZlebeli gafarToeba ekonomiis misaRebad, 

rac ganpirobebulia warmoebis masStabis zrdiT; 

   sainvesticio politikis regionul doneze srulyofisaTvis 

aucilebelia ganisazRvros: 

 konkretuli sainvesticio regionuli prioritetebi; 

 unda Catardes regionebis finansuri mdgomareobis mudmivi 

monitoringi, raTa dazustdes regionuli TviTdafinansebis realuri 

SesaZleblobebi; 

 Catardes regionuli Taviseburebebis SedarebiT sruli aRricxva 

sabazro reformebis gatarebis dros, romlebic gavlenas axdenen 

investiciur procesebze; 

 ganxorcieldes adgilobrivi finansuri resursebis formirebisa da 

gamoyenebis Tanabari pirobebi yvela regionisaTvis investirebis 

miznebisaTvis. 

   saqarTvelos reformebis erT-erTi mizania ucxouri investiciebis 

mozidva. Tu gaviTvaliswinebT qveynis ekonomikis umetes poziciebSi 

teqnologiur CamorCenas, saqarTvelosaTvis aucilebelia ucxouri 

kapitali, romelic qveynisaTvis axali kapitalis, mowinave teqnologiebisa 

da marTvis Tanamedrove meTodebis danergvas Seuwyobs xels, agreTve 

waaxalisebs Sida investiciebsac. 

   msoflio bankis da EBRD–is erTobliv gamokvlevebSi “biznesis garemo 

da warmoeba” aRniSnulia, rom  saqarTveloSi 2004-2007 wlebSi moxda 

korufciis yvelaze maStaburi Semcireba gardamavali ekonomikis qveynebs 

Soris. korufciis aRqmis indeqsSi (CPI) 2014 wels, saqarTvelos 100 

SesaZleblidan 52 qula aqvs miniWebuli. am monacemiT is 175 qveyndan  50-e 

adgilzea.  

   biznes literaturaSi gavrcelebulia mosazreba ucxouri investiciebis 

Semodinebaze moqmedi rigi uaryofiTi faqtorebis Sesaxeb. msoflio bankis 

gamocemebi gviCvenebs, rom mTavari faqtorebi, rac negatiurad moqmedebs 

sainvesticio garemoze aris: 

 politikuri ganusazRvreloba – 28%; 

 makroekonomikuri arastabiluroba – 23%; 
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 gadasaxadebi – 19%; 

 samarTlebrivi regulireba – 10%; 

 korufcia – 10%. (135) 

   biznesis keTebis siadvile 2016 wlis monacemebiT saqarTvelom 2006-2016 

wlebSi  ganaxorciela 39 reforma (cxrili #3).  

mniSvnelovani reformebia: 

 licenziebisa da nebarTvebis raodenobis Semcireba; 

 `erTi sarkmlis principi” Seiqmna salicenzio aplikaciebisaTvis; 

 gamartivebuli sagadasaxado kodeqsiT 21 gadasaxadidan darCa 

mxolod 6 gadasaxadi; 

 qonebis daregistrirebisaTvis Semcirda saWiro dro da Rirebuleba; 

aRsaniSnavia, rom saqarTvelo pirvel oceulSia Semdegi komponentebis 

mixedviT: 

 qonebis registracia – mesame pozicia 

 biznesis dawyeba – meeqvse pozicia 

 kreditis miReba – meeqvse pozicia  

 mSeneblobis nebarTva – meTerTmete pozicia. 

 kontraqtis aRsruleba _ mecamete pozicia. 

   saqarTvelos pozicia qveynebis daSorebiT saukeTeso maCveneblidan (DTF) 

mocemulia grafiki #1-Si.  

  2007-2016 wlebSi saqarTvelos poziciebi gaumjobesda 9 komponentSi, 2016 

wels saqarTvelom meoTxe pozicia daikava evropisa da centraluri aziis 

regionSi 25 qveyanas Soris (127). 

   zemoT aRniSnuli maCveneblebis safuZvelze SeiZleba davaskvnaT, rom 

saqarTvelos gaaCnia garkveuli dadebiTi potenciali, raTa daainteresos 

investorebi, kerZod: 

 liberaluri SromiTi kanonebi; 

 mdidari da SedarebiT iafi sakurorto da turistuli resursebi; 

 cnobili mineraluri da samkurnalo wylebis umdidresi maragi; 

 sakvebi resursebisa da arsebobis siiafe sxva qveynebTan SedarebiT; 

 SedarebiT iafi kvalificiuri muSaxeli; 
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naxazi #3. sainvesticio garemos struqtura da misi formirebis faqtorebi 
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cxrili #3. saqarTveloSi 2006-2016 ww. ganxorcielebuli reformebi. 
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biznesis dawyeba  X X X X   X     

mSeneblobis 

nebarTva 

X X X  X      X 

eleqtroenergiiT 

momarageba 

       X    

qonebis registracia   X X        

kreditis miReba X X X X  X X X X   

minoritaruli 

investorebis dacva 

 X X   X X     

gadasaxadebis 

gadaxda 

   X   X X    

vaWroba sazrvrebs 

Soris 

X    X   X    

kontraqtis 

aRsruleba 

X           

gadaxdis uunaroba    X   X  X   

dasaqmeba          X  

 

wyaro: http://www.economy.ge/uploads/ek_ciprebshi/reitingebi/reitingebi_geo/Doing_Business_2016_-

_GEO.pdf 

 

http://www.economy.ge/uploads/ek_ciprebshi/reitingebi/reitingebi_geo/Doing_Business_2016_-_GEO.pdf
http://www.economy.ge/uploads/ek_ciprebshi/reitingebi/reitingebi_geo/Doing_Business_2016_-_GEO.pdf
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 dinamikuri sabanko seqtori. 

 aRsaniSnavia, rom saqarTvelos ekonomikisaTvis erT-erT mniSvnelovan 

sakiTxs warmoadgens regionebSi sainvesticio aqtivobisa da ekonomikuri 

zrdis urTierTgavlenis problemis ganxilva,  rac ganapirobebs regionebze 

sainvesticio bazrebis ganviTarebas. mimdinare etapze  arsebobs mravali 

makroekonomikuri problema, romelic arsebiT zegavlenas axdens 

sainvesticio garemos ganviTarebaze da aferxebs, rogorc adgilobriv aseve 

ucxo investorebs saqmianobis Cvens qveyanaSi wamowyebasa da 

ganxorcielebaze. 

   maT Soris gansakuTrebul mniSvnelobas iZens Semdegi: 

 instituciuri cvlilebis xarisxi da siCqare; 

 dagrovebis araefeqtiani sruqtura; 

 myari ekonomikuri sivrcis CamoyalibebaSi arsebuli siZneleebi; 

 menejmenturi, teqnikuri da teqnologiuri CamorCenilobis mkveTri 

done; 

 regionebis mixedviT mosaxleobis Semosavlebisa da cxovrebis donis 

maRali diferenciacia. 

 adamianur kapitalsa da ZiriTad fondebSi investiciebis dabali 

done; 

  saqarTvelos da misi calkeuli regionebis ekonomikuri aRmavlobisa da 

stabilurobis erT-erTi ZiriTadi garantia am etapisTvis aris is, rom 

movizidoT ucxour investiciaTa mniSvnelovani raodenoba, raTa qveyanaSi 

aRdges mniSvnelovani ekonomikuri dargebi, romlebic sasicocxlo 

mniSvnelobis Zalas warmoadgenen, raTa saqarTvelom Rirseuli adgili 

moipovos da daimkvidros ganviTarebul da mowinave qveynebs Soris. 

amisaTvis aucilebelia qveynis sainvesticio garemo iyos stabiluri da 

mimzidveli ucxoeli investorisaTvis. sainvesticio garemo aris im 

socialuri, ekonomikuri, organizaciuli, samarTlebrivi da politikuri 

winamZRvrebis erToblioba, romelic gansazRvravs ama Tu im qveynis, 

regionis investirebis mizanSewonilobas (44). saqarTveloSi ucxouri 

investiciebis mozidva obieqturi aucileblobiTaa ganpirobebuli, radgan 
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amortizirebuli teqnologiebis pirobebSi konkurentunariani produqciis 

warmoeba gamoricxulia. 

  ucxouri pirdapiri investiciebis mozidvis ganmsazRvrel faqtorTagan 

mniSvnelovania stabiluri politikuri da makroekonomikuri situacia, 

erovnuli ekonomikis gaxsniloba, Sesabamisi infrastruqtura da 

komunikacia, prognozirebadi da xelSemwyobi samarTlebrivi da 

instituciuri garemo. aRniSnuli faqtorebis TvalsazrisiT xelsayreli 

pirobebis arseboba warmoadgens safuZvels pirdapiri ucxouri 

investiciebisaTvis xelsayreli sainvesticio klimatis formirebisaTvis. 

pirdapiri ucxouri investiciebis mozidva gulisxmobs axali 

teqnologiebis Semotanas, menejmenturi gamocdilebis amaRlebas, 

finansirebis stabiluri wyaroebis warmoqmnas. 

   gasaTvaliswinebelia aseve is, rom ucxouri pirdapiri investiciebi 

SeiZleba aisaxos rogorc dadebiTad, aseve uaryofiTad, anu erTis mxriv 

Cveni qveynis ekonomikuri Tu politikuri winsvlisa Tu ganviTarebisaTvis 

xelsayreli ucxouri investiciebi rig uaryofiT gavlenas axdenen 

saxelmwifoze. 

   rac Seexeba ucxouri pirdapiri investiciebis negatiur mxares SeiZleba 

avRvniSnoT: 

 recipienti qveyana kargavs erovnul warmoebasa da ganviTarebis 

strategiaze kontrolis meqanizmebs; 

 ucxouri pirdapiri investiciebis Semomtanma firmebma SeiZleba 

gaaZevon naklebad konkurentunariani erovnuli firmebi; 

 grZelvadian perspeqtivaSi ucxouri pirdapiri investiciebi 

danaxarjebis zrdas iwvevs; 

 Sida bazarze izRudeba jansaRi konkurencia; 

 transerovnuli kompaniebis Semosvlis SemTxvevaSi safrTxis qveS 

dgeba qveynis politikuri arCevanis Tavisufleba da a. S. 
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grafiki #1. saqarTvelos pozicia qveynebis daSorebiT saukeTeso 

maCveneblidan (DTF) 
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wyaro: http://www.economy.ge 

    

   saqarTvelos statistikis erovnuli samsaxuris monacemebiT 

saqarTveloSi ganxorcielebuli ucxouri pirdapiri investiciebis 

moculobam 2016 wlis monacemebiT 1645 mln. aSS dolari Seadgina, rac 2015 

wlis amave monacemebs aRemateba 5 procentiT. mocemuli grafiki #2 asaxavs 

saqarTveloSi ganxorcielebuli ucxouri pirdapiri investiciebis 

dinamikas 2006-2016 wlebSi. 
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grafiki #2. ucxouri pirdapiri investiciebis dinamika saqarTveloSi 2006-

2016 ww. (aTasi aSS dolari) 

 

 

 

wyaro: http://geostat.ge 

 

 

   amave periodSi reinvesticiis odenobam mTliani ucxouri pirdapiri 

investiciebis 32 procenti Seadgina. grafiki #3 asaxavs reinvestirebuli 

Tanxebis wils mTlian ucxour pirdapir investiciebSi 2012-2016 wlebSi. 
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grafiki #3. ucxouri pirdapiri investiciebi da reinvesticia saqarTveloSi 

2012-2016 wlebi (mln aSS. dolari) 

 

 

wyaro: http://geostat.ge 

 

 

 

    saqarTveloSi ganxorcielebuli ucxouri pirdapiri investiciebis 2006-

2016 wlebis monacemebi umsxvilesi qveynebis mixedviT mocemulia  cxrili 

#4-Si. 
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cxrili #4. ZiriTadi pirdapiri investor qveynebi saqarTveloSi 2016 w. 

mixedviT mln aSS dolari 
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2006 w. 407189,7 266414,3 508028,9 8741,7 1190374,6 

2007 w. 1132726,1 238389,0 629432,6 14293,9 2014841,6 

2008 w. 476655,2 94695,6 968960,7 23651,0 1563962,4 

2009 w. 224722,2 1024,4 390847,9 30739,2 658400,6 

2010 w. 248211,4 91155,6 429943,5 45186,0 814496,6 

2011 w. 554239,0 193048,3 275060,3 94896,5 1117224,1 

2012 w. 440348,3 86736,5 321024,8 63454,7 911564,3 

2013 w. 390743,5 131506,9 364971,5 54680,8 941902,6 

2014 w. 820016,8 448431,9 596013,7 -105962,1 1758422,9 

2015 w. 753719,7 592866,4 171391,1 39779,5 1564499,8 

2016 w. 471297,7 614131,0 531578,7 33063,5 1645368,6 

wyaro: http://geostat.ge 
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   2016 wels yvelaze meti investicia saqarTveloSi azerbaijanma 

ganaxorciela, mas mosdevs TurqeTi da gaerTianebuli samefo. sami 

umsxvilesi investor qveynis wilma mTlian ucxour pirdapir investiciebSi 

2016 wlis monacemebis mixedviT 59 procenti Seadgina. qveynebis procentul 

struqturas ganxorcielebuli ucxouri pirdapiri investiciebis mixedviT 

gviCvenebs seqtoruli grafiki #4.  

 

grafiki #4 umsxvilesi investor qveynebis wili 2016 w. (%-Si) 

 

 

wyaro: http://geostat.ge 

 

   2008-2016 wlebis monacemebi ucxouri pirdapiri investiciebis ganawileba 

ekonomikis seqtorebis WrilSi mocemulia cxrili #5-Si. 
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cxrili #5 ucxouri pirdapiri investiciebi ekonomikis seqtorebis 

mixedviT 2008-2016 wlebis 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

wyaro: http://geostat.ge  

 

   

  2008 2009 2010 2011 2012 2013 2014 2015 2016 

sul 

1 563 
962,4 

658 
400,6 

814 
496,6 

1 117 
244,1 

911 
564,3 

941 
902,6 

1 758 
422,9 

1 564 
499,8 

1 645 
368,6 

soflis 
meurneoba, 
TevzWera 

7 844,3 
22 

326,9 
8 

631,9 
14 

907,6 
16 

119,3 
11 

857,4 
12 

290,3 
14 

577,6 
9 

982,0 

samTomompovebiTi 
mrewveloba 

18 
105,2 

15 
023,4 

53 
435,9 

40 
219,6 

4 
862,2 

43 
704,9 

42 
781,5 

88 
027,8 

38 
076,5 

damamuSavebeli 
mrewveloba 

188 
287,8 

124 
781,7 

175 
334,5 

120 
339,7 

167 
906,5 

99 
765,1 

205 
417,4 

67 
174,6 

120 
381,3 

energetika 

294 
864,8 

-2 
130,6 

21 
877,9 

203 
951,6 

179 
402,6 

244 
745,1 

189 
945,0 

123 
663,8 

202 
739,4 

mSenebloba 

56 
725,3 

105 
218,8 

4 
705,9 

48 
112,2 

41 
839,2 

49 
847,5 

316 
588,1 

110 
678,4 

163 
499,0 

sastumroebi da 
restornebi 

181 
939,2 

37 
542,3 

17 
121,8 

22 
705,6 

17 
652,3 

-13 
360,1 

124 
851,8 

138 
815,3 

110 
835,4 

transporti da 
kavSirgabmuloba 

422 
690,0 

98 
432,0 

215 
116,2 

126 
517,2 

72 
828,9 

140 
104,4 

433 
654,7 

584 
648,7 

645 
002,8 

maT Soris; 
         

transporti 
... ... ... ... ... ... ... 

605 
297,6 

657 
812,5 

kavSirgabmuloba 
... ... ... ... ... ... ... 

-20 
648,8 

-12 
809,7 

jamrTelobis 
dacva da 
socialuri 
daxmareba 

550,6 289,1 
1 

182,4 
16 

827,0 
17 

550,8 
720,0 

-9 
507,6 

140 
325,6 

27 
151,3 

uZravi qoneba 

277 
837,7 

147 
410,3 

119 
253,0 

224 
776,3 

52 
805,6 

42 
294,6 

138 
654,8 

89 
940,4 

69 
738,6 

Safinanso 
seqtori 

10 
891,7 

49 
663,4 

107 
406,4 

167 
701,8 

162 
552,2 

166 
386,3 

115 
322,6 

178 
553,5 

135 
808,1 

DanarCeni 
seqtorebi 

104 
225,8 

59 
843,3 

90 
430,7 

131 
185,5 

178 
044,8 

155 
837,4 

188 
424,2 

28 
094,1 

122 
154,2 

http://geostat.ge/?action=page&p_id=2230&lang=geo
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aRsaniSnavia, rom 2016 wlis monacemebiT samSeneblo seqtori 10 

procentiT mesame adgilzea qveyanaSi ganxorcielebuli ucxouri pirdapiri 

investiciebis monacemebiT (grafiki #5). 

 

grafiki #5. ucxouri pirdapiri investiciebi ekonomikis seqtorebis 

mixedviT 2016 wels (%) 
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wyaro: http://geostat.ge 

    

 

   aRsaniSnavia, rom saerTaSoriso kapitalis nakadebi, romelic 

uzrunvelyofs infrastruqturis nawils, bolo periodSi mkveTrad 

gaizarda ganviTarebadi qveynebis finansur bazrebze wminda da mTliani 

kapitalis nakadebis, ucxoeli investorebisa da mravalmxrivi safinanso 
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institutebis (MFIS) monawileobiT (133). miuxedavad imisa, rom 

saerTaSoriso safinanso institutebi axorcieleben ganviTarebadi qveynebis 

daxmarebas, aRniSnul qveynebSi xSirad aqvs adgili biujetis Semcirebas 

socialur seqtorSi, izrdeba siRaribe, adgilobrivi valuta ganicdis 

maStabur devalvacias da vaWrobis pirobebis determinacias. rodesac, Sida 

danazogebi ver afinansebs infrastruqturas, Cndeba saWiroeba ucxouri 

pirdapiri investiciebisa da ucxouri portfeluri investiciebis, maTi 

iseTi upiratesobebis gamo, rogoricaa recipient qveyanaSi myari valutis 

da finansuri resursebis Semodineba, menejeruli unarebi, marketinguli 

kavSirebi, teqnologiuri codna da adgilobrivi samuSao Zalis 

gadamzadeba-datreningeba.  

   ucxouri pirdapiri investiciebi iwvevs saerTaSoriso vaWrobisa da 

saerTaSoriso konkurentunarianobis zrdas, ucxour bazrebs xdis 

xelmisawvdoms adgilobrivi  produqtebisaTvis, xels uwyobs adgilobrivi 

samuSao Zalis datreningebas, yovelive zemoTqmuli ki zrdis recifienti 

qveynis ekonomikur efeqtianobas.   

   Tanamedrove pirobebSi saqarTvelo saWiroebs mniSvnelovani raodenobiT 

ucxour investiciebs, raTa daCqardes ekonomikis zrda, gansakuTrebiT 

samSeneblo sferoSi, rom xeli Seuwyos infrastruqturis ganviTarebas. 

alternativa aWaris avtonomiuri respublikis samSeneblo sferoSi 

sainvesticio miznebisaTvis kapitalis reformebisa aris ucxouri pirdapiri 

investiciebi, magram mwiri saeqsporto potencialis gamo franCaizingi aris 

yvelaze praqtikuli gza ucxouri pirdapiri investiciebis mozidvisaTvis. 

   ekonomikur literaturaSi aRiarebulia, rom ucxouri pirdapiri 

investiciebis pozitiuri zegavlena recipient qveynisaTvis  Semdegnairad 

ganisazRvreba: 

 ekonomikaSi kapitaldabandebaTa zrdis kvalobaze Sromis 

mwarmoebulobisa da dasaqmebis zrda; 

 menejmenturi da marketinguli miRwevebis danergva da axali 

Tanamedrove teqnologiebis Semosvla; 

 erovnuli firmebisaTvis gasaRebis saerTaSoriso bazarze gasvlis 

SesaZleblobebis gafarToeba da sxva. 
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   amgvarad, ucxouri investiciebis sferoSi arsebuli praqtikidan da 

saqarTvelos realobidan gamomdinare, ucxouri investiciebis 

mozidvisaTvis Sesabamisi garemos formireba mniSvnelovania, amasTanave 

swori mimarTuleba ar iqneba Tu axali warmoebis CamoyalibebaSi mxolod 

ucxouri kapitalis imedze viqnebiT. magram mniSvnelovania ucxouri 

investiciebis gamoyeneba, rogorc ganviTarebis faqtoris – bunebrivi, 

sawarmoo da SromiTi potencialis mobilizebaSi. 
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Tavi 2. sainvesticio garemo da mSeneblobis seqtori aWaris 

avtonomiur respublikaSi 

 

2.1 sainvesticio garemo da regionuli sainvesticio politikis 

optimizaciis mimarTulebebi 

 

   globalizaciis Tanamedrove pirobebSi aWaris avtonomiuri 

respublikisaTvis pirdapiri ucxouri investiciebis mozidva sasicocxlo 

aucileblobas warmoadgens. istoriuli TvalsazrisiT, arcTu ise didi 

dro gavida mas Semdeg, rac mTavrobebma gaanalizes ucxouri pirdapiri 

investiciebis roli da gadamwyveti mniSvneloba qveynis ekonomikuri 

ganviTarebis WrilSi. es gamowveva gansakuTrebiT ganviTarebadma qveynebma 

aitaces (134), radganac swored am tipis qveynebSia minimalur doneze Sida 

danazogebi, romelic investiciuri SimSilis dakmayofilebas ver 

uzrunvelyofs. ufro metic, zogierTi mcire ekonomikis mqone  qveyana, 

(magaliTad saqarTvelo) investiciuri SimSilis mosaklavad, calke aRebul 

teritoriebze biznesmenebisTvis damatebiTi SeRavaTebis dawesebas cdilobs 

rac, saboloo jamSi, mxolod am teritoriaze investiciebis akumulirebas, 

mTel qveyanaSi ki investiciuri SimSilis kidev ufro gaiZlierebas uwyobs 

xels (30). 

   ekonomikis sabazro urTierTobebze gadasvlam da radikalurma 

ekonomikurma reformebma dRis wesrigSi daayena qveyanaSi sainvesticio 

politikis transformaciisa da Sesabamisi grZelvadiani saxelmwifo 

programis formirebis sakiTxi. am rTuli da mravalwaxnagovani problemis 

gadawyvetaSi erT-erTi sakvanZo adgili ganekuTvneba mTlianad erovnuli 

meurneobis, misi calkeuli regionebis da qalaqebis daCqarebuli aRdgena-

ganviTarebisaTvis didi moculobis finansuri resursebis mobilizebasa da 

gamoyenebas. aRniSnuli saqmianobisaTvis didi mniSvneloba eniWeba ucxouri 

investiciebis mozidvas, (radgan saxelmwifos centralizebul 

investiciebis, adgilobrivi kerZo mewarmeebis da mosaxleobis finansur 

kapitalis SesaZleblobani SezRudulia maTi ukmarisobis gamo) da misi 
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mizanmimarTul, efeqtian gamoyenebas, rac sabolood axali samuSao 

adgilebisa da socialuri fonis gaumjobesebis garantiaa. 

   sainvesticio SesaZleblobebis gansazRvra warmoadgens nebismieri 

saqmianobis sawyis wertils, romelic dakavSirebulia investirebasTan. 

saboloo jamSi, es SeiZleba gaxdes sainvesticio saSualebebis 

mobilizaciis dasawyisi. qarTveli da ucxoeli, kerZo Tu saxelmwifo 

potenciuri investorebi dainteresebuli arian miiRon informacia axali 

sainvesticio SesaZleblobis Sesaxeb. aRniSnuli  informaciis Sesaqmnelad 

gamoiyeneba sainvesticio proeqtis mravalsafexuriani Sefaseba: 

 ekonomikis seqtoris, erovnuli ekonomikis dargebis doneze 

(Sefasebisas unda gaviTvaliswinoT sainvesticio produqtis 

savaraudo masStabi  da sameurneo subieqt investoris rangi); 

 regionis da misi potencialis doneze; 

 sawarmoos sainvesticio proeqtis doneze. 

   ekonomikis seqtorisa da regionis donis gamosakvlevad sainvesticio 

proeqtis Sefaseba moicavs informaciis Segrovebas regionis, sawarmoo 

seqtoris Sesaxeb, agreTve resursebis analizs da warmoebis ganviTarebis 

kompleqsuri gegmis Sedgenas. xolo mikroekonomikuri midgoma ki moicavs 

mewarmeebis, investiciebis xelSemwyobi organizaciebis da safinanso 

dawesebulebebis sainvesticio ideebis analizs. 

   aRsaniSnavia, rom investorebis dainteresebis stimulirebis mizniT 

konkretuli proeqtebis SesaZleblobebis gamokvlevebs unda gaaCndes 

garkveuli sabazo informacia, Tanac ar aris sakmarisi ubralod saqonlis 

CamonaTvali, romlis warmoebisaTvis arsebobs Sida potenciali. aseTi 

analizi dafuZnebuli unda iyos saerTo ekonomikur maCveneblebze an 

regionis, sawarmoo seqtoris, resursebis saerTo SesaZleblobebis 

gamokvlevis masalebze, rac SeiZleba CaiTvalos investiciis 

ganxorcielebis amosaval wertilad. 

   regionis sainvesticio SesaZleblobebis Sesaswavlad unda movaxdinoT 

Semdegi aspeqtebis analizi: 

 bunebrivi resursebi; 



77 

 

 soflis meurneobis struqtura (rogorc, soflis meurneobaze 

bazirebuli samrewvelo dargebis safuZveli); 

 garkveul samomxmareblo saqonelze moTxovna, romelTa moxmareba 

SeiZleba gaizardos mosaxleobis raodenobis an msyidvelobiTi 

unaris zrdiT; 

 importi; 

 saeqsporto SesaZleblobebi; 

 saerTo sainvesticio klimati; 

 saxelmwifos sawarmoo politika; 

 sawarmoo faqtorebis arseboba da Rirebuleba; 

 gadamamuSavebeli mrewvelobis seqtorebi, romelebic warmatebiT 

funqcionireben analogiuri ekonomikuri bazis, msgavsi ganviTarebis 

donis da finansuri, SromiTi da bunebrivi resursebis mqone sxva 

qveynebSi; 

 urTierTkavSirebi adgilobriv an transnacionaluri korporaciebTan; 

 arsebuli warmoebis SesaZlebeli gafarToeba integraciis 

safuZvelze; 

 diversifikaciis SesaZlebloba,  

 sawarmoo simZlavreebis SesaZlebeli gafarToeba ekonomiis misaRebad, 

rac ganpirobebulia warmoebis masStabis zrdiT; 

   aWaris avtonomiuri respublika Tavisi geopolitikuri mdebareobiT da 

swrafad ganviTarebadi ekonomikiT saerTaSoroso bazars sTavazobs mzard 

da aTvisebad potencials. igi mdebareobs saqarTvelos samxreT dasavleT 

da Savi zRvis aRmosavleT nawilSi. administraciuli centri: baTumi, 

farTobi: 2.9 aTasi kv.km (saqarTvelos teritoriis 4.2 %), mosaxleoba: 400 

aTasi, samxreTiT esazRvreba TurqeTs, gaaCnia 5 administraciuli raioni: 

xulo, Suaxevi, qeda, xelvaCauri da qobuleTi. aWara saqarTvelos Savi 

zRvispireTis mniSvnelovan regions warmoadgens. ekonomikuri reformebi 

warmatebiT xorcieldeba regionSi, rac ganapirobebs infrastruqturis 

dinamiur zrdas. regionSi xelsayreli da misaRebi pirobebia biznesis 

ganviTarebisTvis turizmis, mSeneblobis, mrewvelobis, soflis meurneobis 
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da aseve ekonomikis sxva sferoSi. regionSi sagrZnoblad gaizarda kerZo 

seqtori. daaxloebiT 80-ze meti sastumro aSenda sanapiro zolSi, maT 

Soris iseTi cnobili brendebi rogoricaa ,,Seratoni”, ,,redisoni”, 

,hiltoni”, ,,haiati” da ,,kempinski.” regionSi samSeneblo bumia. samSeneblo 

teritoria 1 400 000 kv.km-s moicavs, raSic aqtiuradaa CarTuli rogorc 

adgilobrivi aseve ucxouri kompaniebis Svilobili samSeneblo-developeri 

kompaniebi. 

   aWaris regionSi investiciebis zrda aisaxeba qveyanaSi mimdinare 

politikur-ekonomikuri da liberaluri reformebiT. amasTan aWaris 

regioni geoekonomikuri mdebareobiT, ganviTarebuli infrastruqturiT, 

Zlieri safinanso sistemiT, saerTaSoriso zrdiT sakmaod mimzidvelia 

ucxoelTaTvis. qveynisa da regionis ekonomikur ganviTarebaSi, kerZod 

damatebuli Rirebulebis formirebasa da samuSao adgilebis SeqmnaSi, didi 

mniSvneloba aqvs kerZo seqtoris mier rogorc ucxouri aseve adgilobrivi 

warmoSobis investiciebis ganxorcielebas da stabilur/mimzidvel 

sainvesticio garemos.  

   zemoT aRniSnulidan gamomdinare regionis ekonomikur ganviTarebaSi, 

kerZod damatebuli Rirebulebis formirebasa da samuSao adgilebis 

SeqmnaSi, didi mniSvneloba aqvs kerZo seqtoris mier ganxorcielebul 

investiciebs. 2016 wels aWaris avtonomiuri respublikis teritoriaze 

ganxorcielda 428 mln aSS dolaris investicia, romlis 71% Seadgina 

ucxourma investiciebma. 2015 wlis analogiur maCvenebelTan SedarebiT 

kerZo investiciebi 17 procentiT aris gazrdili. bolo wlebSi regionSi 

ganxorcielebuli investiciebis dinamikaze warmodgenas gvaZlevs  grafiki 

#6 da grafiki #7. 

   sainvesticio saqmianobis Sefasebis mniSvnelovan cvladebad ganixileba 

ganxorcielebuli investiciebis moculoba regionSi Seqmnil mTlian 

damatebul RirebulebasTan mimarTebiT da mosaxleobis erT sulze 

gaangariSebiT. investiciebis moculoba mTlian damatebul RirebulebasTan 

mimarTebiT bolo wlebSi, rogorc cxrili #6 Cans Seadgens 15-38%-s, xolo 

regionis mosaxleobis erT sulze kerzo seqtoris mier ganxorcielebuli 

investiciebis odenobam 2016 wels Seadgina 1270 aSS dolari (cxrili #6). 
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  mniSvnelovania regionSi ganxorcielebuli sainvesticio aqtiuroba 

gaanalizebul iqnes: 

 ekonomikis seqtorebis mixedviT (grafiki #8); 

 qveynebis mixedviT (grafiki #9); 

 TviTmarTveli erTeulis mixedviT (grafiki #10);  

 

 

grafiki #6. kerZo investiciebis dinamika aWaris a.r (mln. aSS dolari) 

 

 

 

 

wyaro: http://geostat.ge 

 

 

   mniSvnelovania maRali sainvesticio aqtiurobis seqtorebis gamovlena 

ara mxolod statistikuri, aramed dinamikuri Sefasebis TvalsazrisiT, rac 
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iZleva swrafad mzardi sainvesticio seqtorebis gamokveTis saSualebas. 

 

grafiki #7. ucxouri pirdapiri investiciebis dinamika 2009-2016 wlebSi 

(mln. aSS dolari) 

 

 

wyaro: http://geostat.ge 

 

   2016 wels kerZo seqtoris mier ganxorcielebuli investiciebi 

ekonomikuri seqtorebis mixedviT mocemulia grafiki #14-Si, sadac naTlad 

Cans, rom yvelaze msxvili sainvesticio nakadebi modis energetikis (45,5%), 

turizmisa (31,6%) da mSeneblobis (20,8%) seqtorebze (grafiki #15). 
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cxrili №6. sainvesticio makroparametrebi 

 
 20
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investiciebis cvlilebis 

tempi (%) 
1.4 2.0 28.3 41.8 32.6 17.0 

investiciebis moculoba 

nominalur mTlian 

damatebul RirebulebasTan 

mimarTebiT (%) 

15.5 15.0 18.0 23.9 37.9 - 

Mmosaxleobis erT sulze 

kerZo investiciebi (aSS 

dolari) 

381 386 495 697 1087 1270 

 

wyaro: http://geostat.ge 
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   regionis sxva makroekonomikuri parametrebidan yuradReba 

gasamaxvilebelia damatebul Rirebulebaze, romelic warmodgenilia 

seqtoruli saxiT (cxrili. #7) da regionul produqtze. 

 

grafiki #8. kerZo seqtoris mier ganxorcielebuli investiciebis 

ganawileba seqtorebis mixedviT (2016 w.) 

 

 

 

 

wyaro: http://geostat.ge 

 

  aRniSnul maCveneblebze dayrdobiT aWara qveynis ekonomikis mniSvnelovan 

regionad unda miviCnioT, raSic didia ucxouri investiciebis wili. 

regionSi investiciebis msxvil masStabebze metyvelebs Tanamedrove 

sastumro kompleqsisa da gasarTobi infrastruqturis intensiuri 

mSeneblobebi mTeli regionis farglebSi. aRniSvnis Rirsia agreTve msxvil 

masStabiani investiciebi mSeneblobis seqtorSi. dRes aWaraSi namdvili 

samSeneblo bumia, erTdroulad Sendeba uamravi msxvili mravalsarTuliani 

sacxovrebeli kompleqsi. baTumSi bevri msoflio standartis sastumro 

aSenda, gakeTda axali bulvari, magram es jer yvelaferi ar aris. rogorc 
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Cans samSeneblo bumi Savi zRvispira qalaqSi jer kide winaa. amas ukve 

mohyva miwis nakveTebze fasebis zrda, rac unda vivaraudoT, rom 

investorTa gaaqtiurebisa da Sesabamisad gazrdili moTxovnis logikuri 

Sedegia. bolo periodSi, aWaris regionis popularizaciidan gamomdinare, 

gansakuTrebulad gaizarda moTxovna zRvispira teritoriebze.  

 

grafiki #9. kerZo investiciebis ganawileba qveynebis mixedviT (aWaris a.r 

2015 w.) 

 

 

 

wyaro: http://geostat.ge 

 

   aq miwis nakveTebs saagarakeze metad biznes-interesebisaTvis yiduloben. 

amitom baTumSi miwis nakveTebze fasebma Tbilisis fasebs gauswro. 

ukanaskneli wlebis ganmavlobaSi aWaris avtonomiuri respublikis 

teritoriaze privatizebulia daaxloebiT 700 mln. laris Rirebulebis 

saxelmwifo qoneba, rac Tavis mxriv iwvevs damatebiT kapitaldabandebaTa 

ganxorcielebas investorebisagan. iqmneba axali da farTovdeba arsebuli 

biznesebi. aWaris regionSi ZiriTadi myidveli biznesmenTa is kategoriaa, 

romelic sastumros dasasvenebeli an gasarTobi kompleqsis aSenebas 

gegmavs. aSenda “qarTuli anbnis” monumenti, 130 metriani monumenti 
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bulvarSi daidga da mas koSkis forma aqvs. masze anbanis asoebi 

Tanmimdevrulad aris ganlagebuli, koSkis Tavze restorani, kafeebi, 

observatoria da telestudia moewyo da anZis funqciasac asrulebs. koSkis 

Tavze daidga sferos formis minis konstruqcia, sadac moTavsdeba wriuli 

moZravi restorani, romlis erT srul bruns 60 wuTSi Seasrulebs. 

mSenebloba rogorc saxelmwifo, ise kerZo investiciiT ganxorcielda. 

feriis mTaze aSenda baTumi funikuliori. 

 

grafiki #10. kerZo seqtoris mier ganxorcielebuli investiciebis 

ganawileba TviTmarTveli erTeulis mixedviT (2016w.). 

 

 

 

wyaro: http://geostat.ge 

 

   msoflio ekonomikuri krizisis miuxedavad 2010 wels aWaraSi 

ganxorcielebuli investiciebis moculobam miaRwia 375 mln lars da 

mocemul wels ucxouri investiciebis maCvenebeli (kerZo investiciebidan) 

iyo sagrZnoblad maRali (73.5%) (diagrama #12). 
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  . 

 

cxrili #7. aWaris avtonomiur respublikaSi Seqmnili mTliani damatebuli 

Rirebuleba (mimdinare fasebSi, mln. lari) 

 

wyaro: http://geostat.ge 
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soflis meurneoba, 

nadiroba da satyeo 

meurneoba; TevzWera, 

meTevzeoba 

81,7 75,7 94,8 118,5 133,8 134,7 142,1 

mrewveloba 95,6 87,5 129,8 131,0 152,3 159,3 170,5 

produqciis gadamuSaveba 

Sinameurneobebis mier 
48,8 49,7 60,8 58,7 62,2 62,9 65,7 

mSenebloba 107,7 142,5 142,6 200,0 223,9 316,0 323,9 

vaWroba; avtomobilebis, 

sayofacxovrebo nawarmisa 

da piradi moxmarebis 

sagnebis remonti 

144,4 195,6 197,6 196,5 243,7 292,1 296,9 

transporti da 

kavSirgabmuloba 
86,6 103,9 110,4 114,5 122,4 153,3 185,0 

saxelmwifo mmarTveloba 206,7 215,9 284,4 188,0 180,1 170,6 183,1 

ganaTleba 76,0 84,9 109,0 115,8 120,0 143,4 152,4 

janmrTelobis dacva da 

socialuri daxmareba 
114,6 117,4 147,6 121,7 120,6 150,3 168,0 

momsaxurebis sxvadasxva 

saxeebi 
223,3 305,8 344,9 430,7 439,1 457,1 506,8 

mTliani damatebuli 

Rirebuleba, sul 

1 

185,3 

1 

378,9 

1 

621,9 

1 

675,4 

1 

798,1 

2 

039,7 

2 

194,3 
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   aRsaniSnavia isic, rom dasrulda msoflio brendis sastumroTa 

mSenebloba, rac baTums SesaniSnav iersaxes matebs da turizmis 

ganviTarebis erT-erT xelSemwyob faqtorad gvevlineba. es sastumroebia: 

Sheraton Palace, Radisson Blue, Piazza, Hilton. dasrulda aseve iseTi grandiozuli 

konstruqciebis mSenebloba rogorebicaa, gasarTovi centri Tavisi 

restornebiT ,,argo”, sastumro ,,Kempinski,” baTumis konservatoria, Sokar & 

McDonalds, ,,Hotel Belle Vue;” ,,Sea Shore Hotel;” sastumro ,,Rainbow”  yofili fostis 

teritoriaze da sastumro ,,hayat;” aRsaniSnavia, rom 2010 wels investorebi 

qobuleTiTac dainteresdnen. prezidentis iniciativis Tanaxmad investori 

qobuleTis Tavisufal turistul zonaSi sastumros aSenebis SemTxvevaSi 15 

wlis ganmavlobaSi mogebis da qonebis gadasaxadisgan ganTavisufldeba. 

qveynis mTavroba qobuleTis Tavisufal turistul zonaSi moqmed 

investorebTan daTmobaze midis. rogorc irkveva, kanonproeqtis 

Tavdapirvel variantSi turistul zonaSi sastumros Cabarebis bolo vada 

2011 wlis pirveli seqtemberi iyo da Tu investori mSeneblobas vadebSi 

ver daasrulebda, obieqti CamoerTmeoda. Tumca, turistuli zonis Sesaxeb 

kanonproeqtis bolo variantiT, mSeneblobis vadas specialuri komisia 

yvela investorisTvis individualurad daadgens. parlamentma kanoni  

daamtkica. erT-erTi mniSvnelovani proeqti sahaero moZraobis marTvis 

axali ,,Taueris" mSeneblobaa. ,,Taueris" mSeneblobis dros 1 200 kacamde, 

xolo operirebis procesSi 500 kacamde dasaqmdeba. sanavigacio koSkis 

proeqti espanurma saproeqto kompaniam ,,CMD-Architect“ moamzada, xolo 

TviTon proeqts qarTuli samSeneblo kompaniebi ganaxorcieleben. 

,,Taueris" safuZveli 900 m2 daikavebs, xolo misi simaRle 130 m iqneba. 2006 

wels kompania ,,aWara rizorTs holding bi.vi”-is mier privatizebuli iqna 

ss ,,aWaris kurortebi” (21 turistuli obieqti) da ss ,,mesxeTis” aqciaTa 

paketi, sadac unda aSendes da eqspluataciaSi Sevides Tanamedrove tipis 

sastumro kompleqsebi. amasTan sastumro mesxeTis adgilze aseve unda 

aSendes 5 varskvlavianis sastumro, romelsac operirebas gauwevs ,,ramada.” 

Sps ,,GIMG" Sps ,,baTumis centraluri stadionis” adgilas uzrunvelyofs 

Tanamedrove donis sastumro kompleqsis, biznes-centris, aSenebasa da 
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eqspluataciaSi Seyvanas. kompania ganaxorcielebs 35 000 000 aSS dolaris 

investirebas da dasaqmebulia aranakleb 500-mde adamiani. aseve dReisaTvis 

mSeneblobis procesSia uamravi msxvilimravalsarTuliani sacxovrebeli 

kompleqsi. 2012 w. baTumSi mravalfunqciuri sastumros sacxovrebeli 

kompleqsi “porta Tauri” (Porta Batumi Tower)  mSenebloba daiwyo, romelic 

erT-erTi avangarduli proeqti da yvelaze maRali sastumro sacxovrebeli 

kompleqsia saqarTveloSi. misi ganxorcielebisTvis saqarTveloSi 70 

milioni dolaris investicia Semovida. Tavisi dizainiTa da konstruqciiT 

“porta Taueri” msoflio donis proeqtia, romelic aSenebulia umaRlesi 

saerTaSoriso standartebis Sesabamisad. aRsaniSnavia 2017 w.  kvariaTSi 

axali sastumro kompleqsisi “Tvin Tauersisi” mSenebloba, romelsac 

arabeTis gaerTianebuli saemiroebSi moRvawe kompania “grin valei 

developmenti” axorcielebs. “Tvin Tauersi” aris erT-erTi pirveli didi 

arabuli investicia saqarTvelos teritoriaze. regionSi ganxorcielda 30 

mln odenobis investicia, rac mniSvnelovania regionis ekonomikuri zrdisa 

da ganviTarebisaTvis, romelic xels Seuwyobs da uzrunvelyobs samuSao 

adgilebis Seqmnas, dasaqmdeba 500-mde saqarTvelos moqalaqe. aRsaniSnavia 

agreTve baTumSi gansaxorcielebeli proeqti moicavs sastumro kompleqss, 

romlis saerTo moculoba 74000 m.kv. Seadgens da or ocdarva da erT 

ocsarTulian nagebobas iTvaliswinebs. kompleqsi ganTavsdeba erT-erTi 

yvelaze didi savaWro centri regionSi, sportul gamajansaRebeli da 

sarekreacio zona, zRvispira restornebi da kafe-barebi, Sida da gare 

avtosadgomi. Pproeqtis saerTo investicia 30 mln aSS dolars Seadgens da 

mSenebloba 2021 wlis zafxulSi dasruldeba. aWaris avtonomiur 

respublikaSi developeruli proeqtis ganxorcielebis mizniT kompania 

“grin vali”-im baTumSi, kerZod gonios dasaxlebaSi kerZo sakuTrebaSi 

arsebuli 14381 kv.m arasasoflo daniSnulebis miwis nakveTebi SeiZina. 

aRniSnuli kompania 2004 wels arabeTis gaerTianebul saemiroebSi daarsda. 

ZiriTadi mimarTulebas warmoadgens uZravi qonebis developmenti, 

romelsac igi msoflios sxvadasxva qveyanaSi axorcielebs. saqarTvelos 

mimarTuleba kompaniisaTvis axalia. aRsaniSnavia, rom baTumSi kidev erTi 

saerTaSoriso brendi “qorTiarT marioti” daiwyebs funqcionirebas. brendi 

operirebas Sps “aliansis” 150 nomrian sastumros gauwevs. aRniSnul 
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proeqtSi 30 mln. aSS dolaris ganxorcieleba igegmeba; sastumros 

mSenebloba 2017 w. dasruldeba, brendi ki oficialurad 2019 wels daiwyebs 

funqcionirebas. daiwyo “metro atlas jorjias” sastumrosa da samorines 

mSenebloba, axali proeqtis mixedviT regionSi 20 mln aSS dolaris 

investicia ganxorcieldeba. agreTve 30 mln. aSS dolaris investiciis 

ganxorcieleba igegmeba Sps “eier-meridiansis” mier, romelmac daiwyo 

sastumro, apartamentebis, samorines, sakonferencio darbazis, sportul 

gamajansaRebeli centris da sxvadasxva tipis kvebis obieqtebis mSenebloba.  

daproeqtda ”gmirTa xeivnis” teritoria, rac axali mSeneblobebis da 

investiciebis mozidvis saSualebas iZleva. am etapze gasxvisebulia 3 miwis 

nakveTi, romlis jamuri sainvesticio Rirebuleba 31 mln aSS dolaria. 

teritoriaze mSeneblobebi 2016 w. daiwyo. 

   zemoT aRniSnuli aris mokle CamonaTvali im proeqtebisa, romlis 

mSeneblobac dasrulda, axla mimdinareobs an uaxloes momavalSi daiwyeba 

aWaris avtonomiur respublikaSi. yvelaferi es ki erT mizans emsaxureba, 

aWaris regionis infrastruqturis ganviTarebas da ufro meti ucxouri 

pirdapiri investiciebis mozidvas qveyanaSi. 

   qveynis ekonomikis zrda da modernizacia, regionebSi mniSvnelovani 

infrastruqturuli da sainovacio proeqtebis dafinanseba, mowinave 

teqnologiebis da codnis danergva moiTxovs did kapitals. saqarTvelos 

danazogebis dabali donis, Semosavlebis mobilizebis SezRuduli 

SesaZleblobebisa da, amis Sedegad, ZiriTad kapitalSi investirebis 

dabali maCvenebelis gaTvaliswinebiT, erTaderTi gza, romliTac qveyanas 

SeuZlia ZiriTadi kapitalis dagroveba da modernizacia, aris investireba. 

A   aseT dros, bunebrivia, mkveTrad izrdeba ucxouri dafinansebisa da 

investiciebis roli, romlebic fizikuri da finansuri kapitalis 

SexidebiT ganapirobeben aramarto SesaZleblobebis, materialuri 

simdidrisa da axali samuSao adgilebis generirebas, aramed xels uwyoben 

Sromis nayofierebis zrdas da damatebiTi Rirebulebis Seqmnas e.w 

eqstrafinansuri sargeblis da teqnologiuri difuziis xarjze. 

teqnologiuri difuzia aris axali teqnologiebis, inovaciebis, mowinave 

menejeruli gamocdilebis, produqtiulobis zrdis mastimulirebeli 

ideebisa da nou-hauTa gaziareba da transferi mimReb qveyanaSi. aRniSnuli 
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tipis investiciebs Tan axlavs mowinave codna produqciis gadamuSavebis 

meTodebis, produqciis SefuTvisa da dizainis, sakomunikacio 

teqnologiebisa da, aseve, bazris ganviTarebisa da strategiis Sesaxeb. es 

sawarmoo resursebi da nakadebi, rogorc wesi, Semoedineba investiciebis 

Tanadroulad, rac uzrunvelyofs proeqtebis mdgradobas da iZleva 

teqnikuri inovaciebis aTvisebis SesaZleblobas. teqnologiur transfers 

Tan axlavs mimRebi qveynis adamianuri resursebis ganviTarebaze 

orientirebuli ucxoeli investorebis iniciativebi, kerZod, adgilobrivi 

muSaxelis Sromis nayofierebis zrdis xelSemwyobi treningebis Catareba, 

Tanamedrove menejmentis praqtikis da sxvadasxva saorganizacio xasiaTis 

inovaciebis danergva, saWiroa specialuri sagadasaxado stimulebis Seqmna 

qveynis regionebSi pirdapiri ucxouri investiciebis mosazidad da 

inovaciebis wasaxaliseblad.  

   saqarTvelos regionuli ganviTarebis komisiis mier SemuSavebul 

saqarTvelos regionuli ganviTarebis strategiuli rekomendaciebSi  2011 

– 2017 wlebisaTvis, aRniSnulia, rom moxdeba ori wlis ganmavlobaSi 

gadasaxadebisagan gaTavisufleba an diferencirebuli sagadasaxado 

SeRavaTebis SemoReba im ucxour investiciebTan mimarTebaSi, romlebic 

ganxorcieldeba qveynis regionebSi (Tbilisis garda). aqve aRniSnulia, 

rom ,,msgavsi tipis SeRavaTebis aucilebel winapirobad SeiZleba 

ganisazRvros investoris mier Semdegi valdebulebebis aReba: 

 ganxorcielebuli investiciis mTliani moculobis aranakleb 2% 

unda iTvaliswinebdes kvleva-ganviTarebis xarjebs; 

 ganxorcielebuli investiciis mTliani moculobis aranakleb 1% unda 

iTvaliswinebdes adgilobrivi adamianuri resursebis treningis da 

gadamzadebis xarjebs; 

 adgilobrivad produqciis warmoebis SemTxvevaSi, mocemuli 

produqciis aranakleb 30% unda iyos saeqsporto; 

 dasaqmebuli muSa xelis da sxva adamianuri resursebis aranakleb 

70% unda iyos adgilobrivi mosaxleoba; 
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 ganxorcielebuli investicia unda iTvaliswinebdes axali 

teqnologiebis transfers da adgilobriv samimwodeblo bazarTan 

mWidro urTierTobas“ (37. gv, 85).  

    radgan, aRniSnuli pirobebis Sesruleba pirdapirproporciul 

kavSirSia damatebiT, diferencirebul sagadasaxado SeRavaTebiT 

sargeblobasTan, igi efuZneba mxolod korporatiuli diskreciisa da 

nebayoflobiTobis princips da investoris mxridan interesis ar qonis 

SemTxvevaSi, misi saqmianoba rCeba arsebuli sainvesticio da sagadasaxado 

kanonmdeblobis reJimSi.  aRniSnuli midgoma aris  mTavrobis sainvesticio 

politikis optimizaciis Zalisxmeva Seqmnas damatebiTi stimulebi meti 

ucxouri investiciis mosazidad da gazardos pirdapiri ucxouri 

investiciebidan miRebuli sargebeli da maTi damatebuli Rirebuleba e.w. 

eqstrafinansuri sargeblis (investireba da reinvestireba kvleva-

ganviTarebasa da adamianuri resursebis ganviTarebaSi, mowinave 

teqnologiebis da codnis transferi) waxalisebiT da am mimarTulebiT 

liberaluri, magram aqtiuri samTavrobo politikis ganxorcielebiT. 

   sainvesticio politika,  rogorc sxvadasxva RonisZiebebis erToblioba, 

zemoqmedebs im subieqtur gansxvavebebze, romlebic qmnian investiciur 

klimats. misi aqtualizacia xdeba investiciuri saqmianobis regulirebis 

strategiis SemuSavebiTa da realizaciiT. investiciuri politika aris 

investiciuri klimatis gaumjobesebis RonisZiebaTa erToblioba, romelic 

regionis ekonomikuri politikis Semadgeneli nawilia da  aris rogorc 

regionis ekonomikaze, ise meurne subieqtebis samewarmeo saqmianobaze 

zemoqmedebis berketi. 

   ,,investiciuri politikis umTavresi mizanis xelsayreli investiciuri 

klimatisa da investiciuri potencialis gaaqtiurebisaTvis optimaluri 

pirobebis Seqmna. mis ZiriTad mimarTulebebad ganixileba RonisZiebebi, 

romlebic dakavSirebulia samamulo da ucxouri investorebis saqmianobis 

xelsayreli reJimis SeqmnasTan” (43. gv, 62). rac Semosavlianobis gadidebisa 

da riskebis minimizaciisaTvis stabiluri ekonomikuri da socialuri 

ganviTarebis da mosaxleobis cxovrebis donis amaRlebis miznebidan 

gamomdinareobs. mizanmimarTul RonisZiebaTa erToblioba yvela meurne 

subieqtisaTvis xelsayreli pirobebis SeqmnisaTvis, investiciuri 
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saqmianobis gamococxlebis, ekonomikuri aRmavlobis, warmoebis 

efeqtianobis zrdis da socialuri problemebis gadaWrisaTvis aris  

saxelmwifo investiciuri politika. 

   regionis mosaxleobisa da investorebis interesebidan gamomdinare 

RonisZiebaTa sistema romelic tardeba regionis an sxva teritoriuli 

erTeulis doneze da xels uwyoben investiciuri resursebis mobilizaciasa 

da maTi efeqturi da racionaluri gamoyenebis mimarTulebebis dadgenas 

warmoadgens regionul investiciur politikas. Tanamedrove pirobebSi 

efeqtiani regionuli investiciuri politika unda efuZnebodes Semdegi 

ZiriTadi principebis ganviTarebas: 

 investiciuri saqmianobis sakanonmdeblo uzrunvelyofis srulyofas; 

 investiciuri programebis strategiul mimarTulebebze investiciuri 

politikis koncentrirebis ganxorcielebas; 

 regionuli investiciuri politikis farglebSi korporaciaTa 

Zalisxmevis gaerTianebas erToblivi interesebis realizebis mizniT; 

 ganviTarebis dadebiTi da uaryofiTi tendenciebis sistematiur 

monitoring; 

 xelsayreli investiciuri klimatis Seqmnas da mis gaumjobesebaze 

zrunvas.  

rogorc cnobilia, investiciur politikas yvela regionSi garkveuli 

Taviseburebebi axasiTebs, rasac ganpirobebs Semdegi faqtorebi: 

 regionSi mimdinare ekonomikuri da socialuri politika; 

 arsebuli samrewvelo potencialis masStabi; 

 bunebriv-klimaturi pirobebi, energo resursebis aRWurvis done; 

 geografiuli mdebareoba da geopolitikuri mdgomareoba; 

 demografiuli viTareba; 

 ucxouri investiciebisaTvis regionis mimzidveloba da sxva. 

investiciaTa arsebuli Teoriebis Tanaxmad, investiciuri politikis 

ZiriTad princips warmoadgens: 

 mizanmimarTuloba; 

 efeqturoba; 

 mravalvariantuloba; 
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 moqmedebaTa regulirebadoba; 

 sistemuroba; 

 moqniloba; 

 resursebis aTvisebisaTvis mzadyofna; 

 kompleqsuroba; 

 socialuri, ekologiuri da ekonomikuri usafrTxoeba. 

   amasTan, ,,es principebi unda realizdebodnen rogorc meurne subieqtis, 

ise mmarTvelobis sxvadasxva donis organoTa doneze.” (42, gv. 24) 

   investireba unda ganxorcieldes regionSi socialur dinamikasTan 

kavSirSi, da unda uzrunveloyos  dasaqmebis, regionis mosaxleobis 

sasicocxlo donis, regionuli ekonomikuri saqmianobis yvela sferoSi 

muSakebis kvalifikaciis zrdis amaRleba. sxvagvarad, investiciebi unda 

iyos dakavSirebulni regionis mosaxleobis sicocxlisunarianobis 

ganviTarebasTan. gardamaval ekonomikaSi es problema Rebulobs 

gansakuTrebiT aqtualur xasiaTs. 

   saxelmwifo sainvesticio politika xels unda uwyobdes qveynis 

teritoriuli erTeulebis doneze investiciuri saqmianobis gaaqtiurebas 

da Sesabamisad, investiciuri klimatis gaumjobesebas. igi orientirebuli 

unda iyos xelsayreli garemos Seqmnaze saqmiani adamianebisaTvis. 

A sainovacio procesis kvlevis meTodologia rogorc regionis 

konkurentunarianobis ganviTarebis erT-erTi xerxi, ekonomikur 

mecnierebaSi warmoadgens rTul kategorias. mis safuZvels ki warmoadgens 

mTeli rigi faqtorebis da tendenciebis,  sxvadasxva mimarTulebis mqone 

mravalvariantuli Sefaseba. 

   naSromSi, regionuli investiciebis zrdis daCqarebisTvis gamoviyeneT 

koeficientebi kriteriumebis zrdis saxiT. mimarTulebis kriteriumis 

asarCevad, romliTac sainvesticio resursebi gadanawildeba ZiriTadad 

gamoviyeneT aqseleratiuli tipis koeficientebis angariSis Sedegebi. is 

dargebi sadac ufro meti aqseleratiuli efeqti aRiniSneba SeiZleba 

ganxiluli iyos rogorc prioritetuli dafinansebis dargebi.  
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ganvixiloT investiciebis regionaluri marTvis sami varianti. 

 pirvel SemTxvevaSi investiciebis wili vTqvaT or prioritetul 

dargSi izrdeba 0.5%-iT da adgens regionaluri investiciebis saerTo 

moculobis 0.6%-s.  

 meore SemTxvevaSi vTqvaT investiciebis wili erT-erT dargSi 

izrdeba 1%-iT. 

 mesame SemTxveva iTvaliswinebs erTdroul zrdas orive prioritetul 

dargSi.  

   yvela zemoT aRniSnul SemTxvevebSi  dasaSvebia, rom im dargebSi, sadac 

maRali koeficientebia zrdasTan erTad moxdes investiciebis proporciuli 

daweva warmoebisa da ekonomikis dargebSi, romlebSic ar SeiniSneba 

aqseleratiuli efeqtebi. 

   investiciebis regionaluri marTvis dros gamoiyeneben igiveobis 

sistemas, romelic SeiZleba gamoyenebuli iqnes marTvis ori tipis 

amocanebis gadasawyvetad.  

  P investiciebis regionaluri marTvis igiveobis sistema SeiZleba 

gamoyenebuli iqnas sainvesticio procesebis parametrebis formirebisas. 

sainvesticio procesis parametrebi ganisazRvreba gafarToebis 

koeficientebis analizis safuZvelze, romelic dasaSvebia iyos 

modificirebuli ganawilebis efeqtis gaTvaliswinebiT. 

   aRsaniSnavia, rom mmarTvelobis gadawyvetilebis momentidan misi efeqtis 

gamovlena SeimCneva or welSi. pirvel rigSi miiReba gadawyvetileba 

investiciebis recipentebis cvlilebaze, TviTon investiciebis struqturis 

zrda xdeba Semdgom periodSi.  

    Tu regionalur mTavrobas ar aqvs SesaZlebloba moaxdinos 

zemoqmedeba sainvesticio parametrebis moculobis zrdaze aqseleratiuli 

efeqtis gamoyenebis gziT, magram SeuZlia koreqtireba makroekonomikuri 

proporciisa, gamoiyeneba investiciebis regionaluri marTvis igiveobis 

sistema.  

   mocemuli igiveobis sistemis gamoyeneba iyofa oTx etapad: 

 pirveli etapis amocana aris regionaluri mTavrobis mier, rogorc 

marTveli qvesistemisa, gansazRvros investiciebis miznobrivi 

mniSvneloba da misi zrda moklevadian periodSi (1-2w).  regionalurma 
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mTavrobam isini unda daadginos, rogorc federaluri mTavrobis 

rekomendaciebiT da miTiTebebiT, aseve regionis ganviTarebis tempebis 

sakuTari warmodgenis safuZvelze, romlis magaliTia regionaluri 

ganviTarebis programa da regionaluri biujeti. 

 meore etapis amocanaa Semdgomi angariSisaTvis sainformacio bazis 

formireba. Mmis farglebSi xorcieldeba pirveladi statistikuri 

informaciis Segroveba, romelic aucilebelia ZiriTadi 

makroekonomikuri agregatebis retrospeqtiuli da prognozuli 

mniSvnelobis Sesafaseblad.  

   gafarToebis koeficientis Sesafaseblad gamoiyeneba monacemebi ZiriTad 

makroekonomikur agregatebze da avtonomiuri xarjebis moculobaze, maT 

Soris eqsportis moculobaze,  ucxour investiciebze, mimdinare da 

kapitaluri transferebis moculobaze. aqseleratiuli tipis gafarToebis 

koeficientis Sesafaseblad aucilebelia monacemebSi aRniSnuli iyos 

damatebiTi Rirebulebis moculoba gasul da wina periodSi ekonomikuri 

da samrewvelo dargebis WrilSi. aseve SesaZlebelia damatebiTi 

informaciis mozidva, romelic SesaZleblobas miscems daskvnebi gakeTdes 

makroekonomikuri tendenciebis maCveneblebis cvlilebaze momaval 

periodebSi. AaseTi informaciis wyaro SeiZleba iyos sainvesticio 

SeTanxmeba ucxoel partniorebTan an damoukidebeli gamokvlevebi. 

   aRsaniSnavia, rom arsebobs siZneleebi dargobrivi aqseleratorebis 

SefasebaSi.  investicia ganxorcielebuli samrewvelo qvesistemaSi 

SeiZleba ver uzrunvelyofdes misi Semosavlebis zrdas. amitom 

aqseleratorebis Sefasebis Sesaxeb informaciis momzadebisas aucilebelia 

imis analizi ramdenadaa investireba ama Tu im dargSi gamarTlebuli, aris 

Tu ara namdvilad ganpirobebuli Semosavlebis Siga sistemis zrdiT da 

daukmayofilebeli moTxovniT. 

   investiciebis dargebs Soris gadanawilebis dros aqcenti unda gakeTdes 

gafarToebaze, romelic praqtikaSi ramdenime interaciis gziT miiRweva. P     

   pirveli interaciis dros investiciebis dargobrivi struqturis 

prognozireba xorcieldeba regionis ZiriTadi mmarTveli subieqtebis mier 

investiciebis struqturis savaraudo monacemebze, xolo  Semdgomi 
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interaciis dros investiciebis struqtura koreqtirdeba aqseleratiuli 

tipis gafarToebis dargobrivi koeficientebis sididis Sesabamisad. 

A amrigad, naSromSi warmodgenili rekomendaciebi, regionalur organoebs, 

SezRuduli investiciebis marTvis dros aZlevs SesaZleblobas gamoiyenos 

investiciebi saukeTesod. 

   sainvesticio politikis regionul doneze srulyofisaTvis unda 

ganisazRvros: 

 konkretuli sainvesticio regionuli prioritetebi; 

 unda Catardes regionebis finansuri mdgomareobis mudmivi 

monitoringi, raTa dazustdes regionuli TviTdafinansebis realuri 

SesaZleblobebi; 

 centraluri biujetis saSualebebis ganawilebis dros 

uzrunvelyofil iqnes regionuli da dargobrivi SeTanawyoba; 

 Catardes regionuli Taviseburebebis SedarebiT sruli aRricxva 

reformebis gatarebis dros, romlebic gavlenas axdenen investiciur 

procesebze; 

 ganxorcieldes adgilobrivi finansuri resursebis formirebisa da 

gamoyenebis Tanabari pirobebi regionis yvela TviTmarTveli 

erTeulebis investirebis miznebisaTvis. 

   aRsaniSnavia, rom regionSi sainvesticio saqmianobis im 

winaswargansazRvruli donis miRweva da SenarCuneba romlis ZiriTadi 

mizania stabiluri warmoebis, socialuri sferos ganviTarebisa da 

ekonomikuri zrdis uzrunvelyofa aucilebelia, rom saqarTveloSi 

gansakuTrebuli yuradReba daeTmos regionaluri sainvesticio programebis 

SemuSavebas. aqedan gamomdinare, SeiZleba gamovyoT regionaluri 

sainvesticio programebis ZiriTadi amocanebi, romelTa gadaWra daaCqarebs 

regionis socialur-ekonomikur ganviTarebas, kerZod: 

 sabiujeto saxsrebis gamoyenebis efeqtianobis amaRleba; 

 regionis ganviTarebis fondis Seqmna; 

 investiciebis dazRvevis efeqturi sistemis formireba; 

 regionSi ucxouri investiciebis mozidvis mizniT kvlav aqtiuri 

sagareo-ekonomikuri saqmianobis ganxorcieleba; 
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 regionSi instituciuri investiciebis xelSewyoba; 

 investorebisaTvis meToduri da sakonsultacio daxmarebis aRmoCena. 

   aRsaniSnavia, rom Tavisufal industriul zonebSi amoqmedebuli 

gansxvavebuli sagadasaxado reJimi win gadadgmuli nabijia, Tumca misgan 

miRebuli sargebeli mxolod SezRudulad da iribad emsaxureba qveynis 

regionebis ekonomikuri potencialis saerTo stimulirebas, maSin roca 

warmodgenili midgomebi iTvaliswinebs regionul doneze sainvesticio 

politikis optimizebas.  

   qveyanaSi  arsebuli liberaluri sainvesticio politikisa da garemos 

miuxedavad regionuli administraciisa da adgilobrivi xelisuflebis 

umniSvnelo roli sainvesticio proeqtebis SemuSavebaSi da adgilebze 

ucxouri investiciebis mozidvaSi SeuZlebels xdis ekonomikuri 

procesebis saTanado stimulirebas regionebSi. mimdinare periodSi, isini 

ar floben aRniSnuli saqmianobis gansaxorcieleblad rogorc saTanado 

resursebs, ise kargad formulirebul da araorazrovan samarTlebriv 

uflebamosilebebs. am mxriv, Sesabamisi instituciuri bazis Seqmna da 

efeqturi TanamSromloba samxareo administraciebsa da Sesaqmnel 

regionul sainformacio-sakonsultacio centrebs Soris mniSvnelovnad 

gazrdis ucxouri investiciebis mozidvis potencials da waaxalisebs 

ukukavSirebs adgilobriv sawarmoebsa da Semosul ucxour pirdapir 

investiciebs Soris. radgan,  adgilobriv TviTmmarTvelobebs da regionul 

administraciebs saqarTveloSi ar gaaCniaT saTanado gamocdileba ucxoeli 

investorebis mozidvis TvalsazrisiT,  

   regionuli administraciebis nayofieri saqmianoba am mimarTulebiT 

moiTxovs aqtiur TanamSromlobas moqmed erovnul sainvesticio 

saagentosTan. xolo Tu gaviTvaliswinebT erovnul sainvesticio saagentos 

SezRudul funqciebsa da mcirericxovan Stats (saagento ar SeimuSavebs 

sainvesticio proeqtebs rogorc qveynis masStabiT, ise regionul doneze, 

Semoifargleba ZiriTadad saSuamavlo funqciiT mTavrobasa da ucxour 

investors Soris), aucilebeli xdeba saagentos debulebis gadasinjva da 

Sesabamisi instituciuri reformis momzadeba, rac sxva sakiTxebTan erTad, 



97 

 

SesaZloa ukavSirdebodes regionebSi sainvesticio saagentos filialebis 

Seqmnas. 

   regionebis roli sainvesticio procesebSi umniSvneloa. xSirad, 

regionis inovaciuri potenciali arsebiTad izRudeba finansur-

organizaciuli xasiaTis faqtorebiT, romlebic SeiZleba davyoT sam 

jgufad: 

 finansuri xasiaTis SezRudvebi – rogorc cnobilia centraluri 

xelisufleba uwevs kontrols regionis ekonomikis mier Seqmnili 

fuladi saxsrebis ZiriTad masas; 

 teritoriuli xasiaTis SezRudvebi - regionisTvis SeuZlebeli xdeba 

mis teritoriaze arsebuli, magram imgvarad integrirebul sawarmoTa 

inovaciuri programis ganxorcieleba, romelTa gamaerTianebeli 

centri mdebareobs regionis gareT. 

 specifikuri regionuli SezRudvebi – rogorc cnobilia Tanamedrove 

pirobebSi, fuladi nakadebi umTavresad mimarTulia arsebuli 

infrastruqturis ganviTarebis mxardasaWerad. 

   zemoT aRniSnuli  siZneleebis gadasalaxaT aucilebeli rgolia 

regionis ganviTarebis Sedegebze orientirebuli strategia - sainovacio-

sainvesticio regionuli strategia, romelsac SeuZlia calkeul 

regionebSi gansakuTrebuli sainovacio sistemis da sagadasaxado 

stimulebis SeqmniT, SesaZlebeli gaxados misTvis xelmisawvdomi yvela 

resursis efeqturi gamoyeneba. arsebobs inovaciuri proeqtebis 

stimulirebisa da gadasaxadebis optimizebis ramdenime SesaZlebloba, 

romelic moicavs: 

 inovaciuri proeqtebis ganmaxorcielebeli sawarmoebis 

gadasaxadebisagan droebiT ganTavisuflebas; 

 sagadasaxado danaxarjebis sadazRvevo gadasaxadad gardaqmnas; es 

ukanaskneli aerTianebs sagadasaxado da sadazRvevo meqanizmebs, qmnis 

safinanso safuZvels sainovacio proeqtebis sadazRvevo 

mxardaWerisTvis; 
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 lizinguri sqemebiT operirebas, rac saSualebas iZleva ufro 

aqtiurad da moqnilad moxdes inovaciuri teqnologiebis transferi 

da ganviTareba. 

    zemoT aRniSnuli strategiis SemuSaveba da ganxorcielebas dadebiT 

zegavlena eqneba, rogorc regionuli mcire da saSualo biznesis 

ganviTarebaze, ise mTlianad regionis ganviTarebaze. kapitaluri 

danaxarjebis dafinansebis gaTvaliswinebiT saerTaSoriso praqtikaSi 

gamomuSavebulia ijaris elementebis gamoyeneba sakredito valdebulebebis 

dafinansebaSi, sadac finansuri da materialuri nakadebi Serwymulia 

urTierTqmedebis erTian kompleqsSi, finansur-qonebriv urTierTobaSi. am 

dros warmoqmnili urTierTobaTa kompleqsi aris lizingi, romelic 

farTod gavrcelda ukanasknel periodSi. saqarTveloSi inovaciuri 

sistemuri gardaqmnebis safuZveli unda gaxdes lizinguri urTierTobebis 

problemis dayenebis, perspeqtivis da ganviTarebis kanonzomierebis 

Semdgomi Seswavla da misi efeqturi danergva.  

   regionSi inovaciuri lizinguri sistemis dasamkvidreblad aucilebelia 

inovaciuri lizinguri urTierTobebis realizaciis sferos gansazRvra da 

lizinguri urTierTobebis sainovacio bazris formireba. 

aRniSnuli  informaciis Sesaqmnelad regionSi unda ganxorcieldes  

sainvesticio proeqtis mravalsafexuriani Sefaseba: 

 ekonomikis seqtoris, erovnuli ekonomikis dargebis doneze 

(Sefasebisas unda gaviTvaliswinoT sainvesticio produqtis 

savaraudo masStabi  da sameurneo subieqt investoris rangi); 

 regionis da misi potencialis doneze; 

 sawarmoos sainvesticio proeqtis doneze. 

   investorebis dainteresebis stimulirebis mizniT konkretuli 

proeqtebis SesaZleblobebis gamokvlevebs unda gaaCndes garkveuli sabazo 

informacia, Tanac ar aris sakmarisi ubralod saqonlis CamonaTvali, 

romlis warmoebisaTvis arsebobs Sida potenciali. aseTi analizi 

dafuZnebuli unda iyos saerTo ekonomikur maCveneblebze an regionis, 

sawarmoo seqtoris, resursebis saerTo SesaZleblobebis gamokvlevis 
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masalebze, rac SeiZleba CaiTvalos investiciis ganxorcielebis amosaval 

wertilad. 

  aseve, aucilebelia inovaciuri ekonomikuri urTierTobebis 

damkvidrebisaTvis xelSewyoba. Sesabamisad, unda ganxorcieldes 

inovaciuri lizinguri urTierTobebis obieqtur-subieqturi struqturis 

gamovlena, ekonomikur sistemaSi mikro, mezo da makrodoneebze maTi 

specifiuri funqciebis da Taviseburebebis realizacia. amdenadve 

aucilebelia inovaciuri lizinguri urTierTobis saxelmwifo 

stimulirebis SesaZleblobis Semdgomi Seswavla da Sesabamisi 

RonisZiebebis SeTavazeba. 

   aqtualuria regionaluri sadazRvevo da safinanso bazris ganviTarebis 

sakiTxebic. SeiZleba aRiniSnos, rom sabazro urTierTobebze gardamaval 

periodSi regionis safinanso-ekonomikuri ganviTareba saqarTvelos 

sazogadoebrivi ganviTarebis erT-erTi aqtualuri problemaa.  

   mimdinare etapze saqarTveloSi ar aris naTeli safinanso bazris 

subieqtebis poziciebi, mcirea mtkice finansuri mdgomareobis bankebi, 

praqtikulad ar arseboben kerZo sapensio fondebi, sadazRvevo fondebi 

srulyofilad ver axorcieleben maTze dakisrebul funqciebs.  

  amrigad, ekonomikas esaWiroeba strategiuli investorebi. SeiZleba 

davaskvnaT, rom aWaris  avtonomiur respublikas gaaCnia dadebiTi 

potenciali, ucxouri pirdapiri isveticiebis mosazidad. 
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2.2 mSeneblobis seqtoris analizi aWaris avtonomiur 

respublikaSi 

 

   samSeneblo biznesis sirRmiseuli Seswavla aSkarad xazs usvams, rom   

mas aqvs  gadamwyveti roli ekonomikis ganviTarebasa da qveyanaSi 

simdidris SeqmnaSi. es seqtori Tavisi SinaarsiT aris metad rTuli da 

kompleqsuri sistema, romelic moicavs uamrav e.w. monawile subieqtebs: 

klientebi, konsultantebi, inJinrebi da arqiteqtorebi, finansistebi, 

sadazRvevo kompaniebi, mTavari kontraqtorebi da sxva. samSeneblo biznesi 

agreTve warmoadgens bolo momxmarebels sxvadasxva mrewvelobis 

dargebisa, rogoricaa foladis, cementis da a. S. warmoeba da mcire 

mrewvelobis rogoricaa saRebavi, milebi da a. S. warmoeba. 

   aWaris avtonomiuri respublikis samSeneblo seqtori mzardi bazaria, 

wlebis ganmavlobaSi seqtori swrafad viTardeboda bazarze ucxouri 

kompaniebis Semosvlis gamo. aRsaniSnavia, rom aWaris avtonomiuri 

respublikis samSeneblo biznes seqtori asaxavs regionis ekonomikaSi 

arsebul biznesis ganviTarebis tendenciebs da ekonomikuri saqmianobis 

ZiriTad veqtorebs.  

   samSeneblo biznesis ekonomikuri aqtiurobis erT-erTma indikatorma, 

rogoricaa brunvis maCvenebeli 2015 wels Seadgina 787.6 mln lari, xolo 

produqciis gamoSvebam – 823,8 mln lari. samSeneblo biznes seqtorSi 

dasaqmebulTa mTliani raodenoba ganisazRvra 10230 kaciT, romelTa 

sSualo Tviuri anazRaureba igive periodisaTvis aris 1522.8 lari. 

samSenrblo biznes seqtoris ZiriTadi maCveneblebis dinamika 2005-2015 

wlebSi mocemulia cxrili #8-Si, xolo naxazi №4-Si mocemulia zrdis 

tendenciebi 2014 wlis maCveneblebTan mimarTebaSi. 

   qveynis mTliani Sida produqtis organuli Semadgeneli nawilia 

regionebSi Seqmnili mTliani damatebuli Rirebuleba, rac Tavis mxriv, 

regionuli  ekonomikuri zrdis umniSvnelovanes indikators warmoadgens. 
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cxrili #8. samSeneblo biznes seqtoris ZiriTadi maCveneblebis dinamika 

2005-2015 wlebSi 

 

samSeneblo biznes seqtoris ZiriTadi maCveneblebis dinamika 

2005-2015 ww. 
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2005 w. 53.5 52.9 - 2883 - 

2006 w. 94.1 94.0 37.6 4942 309.9 

2007 w. 138.1 138.1 54.9 4740 401.8 

2008 w. 239.2 240 86.1 5351 553.5 

2009 w. 184.1 191 72.4 5591 608.8 

2010 w. 208.1 218.9 84.6 4064 846.9 

2011 w. 326.5 327.9 117.0 6267 749.7 

2012 w. 494.8 536.1 204.1 8177 754.4 

2013 w. 460.2 512.2 255.6 8767 883.3 

2014 w. 662.1 740.4 266.4 10181 933.6 

2015 w. 787.6 823.8 332.8 10230 1522.8 

 

wyaro: http://geostat.ge 
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naxazi #4. zrdis tendenciebi 2014 wlis maCveneblebTan mimarTebaSi 

 

 

 

wyaro: http://geostat.ge 

 

 

   2015 wels aWaris avtonomiur respublikaSi Seqmnilma mTlianma 

damatebulma Rirebulebam (mimdinare fasebis mixedviT) Seadgina 2194.3 mln 

lari, xolo regionSi amave periodSi Seqmnili mTliani damatebuli 

Rirebulebis dargobriv/seqtorul struqturaSi yvelaze maRali xvedriTi 

woniT gamoirCeva momsaxurebis sxvadasxva saxeebi (safinanso Suamavloba, 

sastumroebisa da restornebis momsaxureba, uZravi konebis gaqiraveba da 

sxva momsaxureba), romelTac ukaviaT mTliani damatebuli Rirebulebis 

23%, aseve maRali xvedriTi wona aqvs mSeneblobas 15% (grafiki #11). 

    aRsaniSnavia, rom mSeneblobis seqtorSi mTliani damatebuli 

Rirebulebis saSualo zrdis tempma 2010-2015 wlebSi Seadgina 24%. xolo 

mSeneblobis seqtorSi Seqmnili damatebuli Rirebulebis dinamika 2006-2015 

wlebSi mocemulia grafiki #12-Si. 
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grafiki #11.  aWaris regionis mTliani damatebuli Rirebuleba seqtorebis 

mixedviT 

 

 

wyaro: http://geostat.ge 

 

grafiki #12. mSeneblobis seqtorSi Seqmnili damatebuli Rirebulebis 

dinamika 2006-2015 wlebSi 
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wyaro: http://geostat.ge 

 

   aWaris avtonomiuri respublikis mSeneblobis SeqtorSi brunva da 

produqciis gamoSvebis dinamika 2005-2015 wlebSi mocemulia grafiki #13-Si. 

 

 grafiki #13. mSeneblobis seqtorSi brunva da produqciis gamoSvebis 

dinamika 2005-2015 wlebSi 

 

 

wyaro: http://geostat.ge 

 

   aWaris avtonomiuri respublikis ekonomikurad aqtiurma mosaxleobam 

(samuSao Zalam) 2015 wels Seadgina 200.7 aTasi kaci, rac regionis mTliani 

mosaxleobis 60%-ia. aqtiur mosaxleobaSi dasaqmeblTa raodenoba 

ganisazRvra 170.4 aTasi kaciT, romelSic 69.1 aTasi kaci (41%) modis 

daqiravebul pirebze, xolo 101.1 aTasi (59%) – TviT dasaqmebulebze.   

umuSevrobis done aRniSnuli periodisaTvis Seadgenda 15.1%-s.  rac Seexeba, 
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amave periodis mSeneblobis dargSi dasaqmebulTa raodenobas, aRniSnuli 

monacemi 2015 wlis mdgomareobiT 10230 adamiania (grafiki #14), romelic 

sul regionis biznes seqtorSi dasaqmebulTa raodenobis  14.7% Seadgens 

(grafiki #15). 

 

grafiki #14.  mSeneblobis seqtorSi dasaqmebulTa raodenobis dinamika 

2005-2015 ww. 

 

 

 

 

wyaro: http://geostat.ge 
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2015 wlis monacemebiT regionSi samSeneblo seqtorSi dasaqmebulTa 

saSualo Tviuri Sromis anazRaureba 1522.8 (lari) Seadgina. amave periodSi 

Sromis anazraureba seqtorulad Semdegnairad gamoiyureba (grafiki #16). 

 

grafiki #15. mSeneblobis seqtorSi dasaqmebulTa raodenobis dinamika 2005-

2015 ww. 

 

 

wyaro: http://geostat.ge 
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     2015 წlis monacemebiT aWaris avtonomiur respublikaSi mSeneblobis 

seqtori pirvel  adgilze iyo produqciis gamoSvebis mixedviT, 

dasaqmebulTa raodenobis mixedviT meore adgilze, xolo brunvis mixedviT 

meore adgilze (grafiki #17, grafiki #18, grafiki #19). 

 

grafiki #16. Sromis anazRaureba seqtorulad 2015 w. 

 

  

 

wyaro: http://geostat.ge 

 

 

   2016 wlis monacemebiT aWaris avtonomiur respublikaSi mSeneblobis 

seqtorSi moqmed sawarmoTa raodenoba aris 829 samSeneblo kompania, mcire 

sawarmo aris 614 samSeneblo kompania, saSualo sawarmo 153 samSeneblo 

kompania da msxvili sawarmo 62 samSeneblo kompania (grafiki #20). 
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grafiki #17. mSeneblobis seqtoruli pozicia 2016 w. 

 

 

wyaro: http://geostat.ge 

grafiki #18. mSeneblobis seqtoruli pozicia 2016 w. 

 

 

მრეწველობა

23%

ტრანსპორტი და 
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ბა

24%

მშენებლობა

53%

პროდუქციის გამოშვება (მლნ. ლარი)
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wyaro: http://geostat.ge 

 

 

grafiki #19. mSeneblobis seqtoruli pozicia 2016 w. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

wyaro: http://geostat.ge  

    

samSeneblo seqtoris monawile msxvili samSeneblo kompaniebia: 

 Sps “anagi” 

 Sps “orbi jgufi” 

 ss “ia-feT ialCini” 

 Sps “DAR BUILDING” 

 Sps “SEASIDE” 

 Sps  “lamini grupi” 

 Sps “DS GROUP” 

 Sps  “gumbaTi jgufi” 

 Sps  “real palasi” 

მრეწველობა

27%

ვაჭრობა

40%

მშენებლობა

33%

დასაქმებულთა რაოდენობა (კაცი)
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 Sps “progresi 4” 

   regionSi samSeneblo masalebis mwarmoebeli msxvili kompaniebi aris: 

 

grafiki #20. mSeneblobis seqtorulSi moqmedi sawarmoebi zomebis 

mixedviT 2016 w. 

 

 

 

 

 

wyaro: http://geostat.ge 

 

 Sps “haidelbergi” 

 Sps “disk-m” 

 Sps “gza” 

 Sps “transkavkasiis kristali” 

 Sps “orbi betoni” 

 Sps “luka” 

 Sps “zimo-7” 

 Sps “lugo” 
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 Sps “beTlemi 2011” 

 Sps “baTumis sawarmoo kombinati” 

   globarulma safinanso krizisma seriozuli problemebi Seuqmna uZravi 

qonebis bizness, iseT qveynebSic ki, romlebic msoflio safondo bazris 

pasiuri monawileni arian. maT Sorisaa saqarTveloc, sadac samSeneblo 

biznesze uaryofiTi gavlena msoflio krizisamde ruseT-saqarTvelos 

kompliqtma moaxdina. developeruli kompaniebi saqarTveloSi sakredito 

resursebis simwiresa da obieqtebis gayidvebis raodenobis Semcirebas 

uCivian. biznesis gadarCenis mizniT samSeneblo firmebi investorebs 

ucxoeTSi eZeben. 

  ucxouri pirdapiri investiciebis nakadebi xels uwyobs saerTaSoriso 

finansebis mozidvas qveyanaSi ZiriTadi infrastruqturuli proeqtebis 

ganxorcielebisaTvis, romelsac udidesi efeqti aqvs qveynis ekonomikis 

ganviTarebisaTvis. gansakuTrebiT im SemTxvevaSi, rodesac adgilobriv 

samSeneblo kompaniebs ar gaaCniaT sakmarisi finansuri resursebi.  

   ucxouri pirdapiri investiciebma infrastruqturis proeqtebSi aseve 

SesaZloa gamoiwvios mSeneblobis seqtorSi moTxovnis zrda adgilobrivi 

samSeneblo kompaniebisaTvis. ucxouri pirdapiri investiciebis nakadebi 

zrdis konkurencias ucxoel kontraqtorebs Soris, rac iwvevs proeqtebis 

Rirebulebis Semcirebas, magram aRniSnul faqtors SeiZleba moyves 

adgilobrivi samSeneblo kompaniebis zrdis SesaZleblobebis Semcireba. 

ucxouri pirdapiri investiciebis SemodinebiT recipient qveyanaSi 

Semoedineba Tanamedrove teqnologiebi, rac qveynis infrastruqturis 

modernizacias da adgilobrivi kompaniebis ganviTarebas ganapirobebs. 

rodesac saxelmwifo gadascems ucxour firmebs did da kompleqsur 

proeqtebs, mTavrobam unda aiRos pasuxismgebloba, erTis mxriv dabali 

RirebulebiT ganaxiorcielos proeqtebi da meores mxriv xeli Seuwyos 

adgilobrivi firmebis ganviTarebas, raTa momavalSi adgilobrivma firmebma 

Secvalon ucxoeli kontraqtorebi.  

   cxadia, rom miznebi ucxouri samSeneblo firmebisa da maspinZeli 

ganviTarebadi qveynis mTavrobebis sxvadasxvaa. grZelvadian periodSi 

adgilobriv samSeneblo firmebsa da maTi ucxoeli kolegebs Soris 
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sxvaoba teqnologiebis, safinanso da marTvis sferoSi, SeiZleba 

aRmoifxvras gacvliT. Tumca ucxouri firmebi winaaRmdegi arian maTi 

teqnologia gadascen adgilobriv firmebs, radgan miaCniaT, rom es niSnavs 

imas, rom isini kvebaven da zrdian momaval konkurentebs.  

   rogorc cnobilia saqarTvelos adgilobrivi kapitalis SesaZleblobebi 

mokZalebulia, amitom aris rom qveynis winaSe mdgari prioritetuli 

amocanebis ricxvSi umTavresia ucxouri kapitalis mozidva. bolo 

periodSi dawyebulma ekonomikurma reformebma saqarTvelos msoflio 

maStabiT daumkvidra erT-erTi swrafad ganviTarebadi qveynis imiji.    2016 

wels aWaris regionSi mSeneblobis wili kerZo seqtoris investiciebSi 

ganisazRvra 20.8%.  

   2016 wlis monacemebiT mSeneblobis seqtoris wili 13% sabanko sasesxo 

portfelSi aris (grafiki #21). 

   samSeneblo seqtoris kvlevis procesSi mniSvnelovania gaanalizebul 

iqnes  mSeneblobis tipebi gacemuli nebarTvebis mixedviT da mSeneblobis 

farTobebi gacemuli nebarTvebis mixedviT, romlis dinamika 2013-2016 ww.  

 

   grafiki #21. mSeneblobis seqtoris wili sabanko sasesxo portfelSi 

2016 w. 

 

 

 



113 

 

wyaro: http://geostat.ge 

    

 

monacemebiT mocemulia diagrama #22 da diagrama #23. 

   kvlevam cxadyo, rom aWaris avtonomiuri respublikis samSeneblo 

seqtori xasiaTdeba: 

 finansuri resursebis naklebobiT; 

 dabali menejeruli unarebiT; 

 dabali teqnologiuri codniT; 

 dabali inovaciuri iniciativebiTa da araefeqtiani produqtiulobiT; 

 mwvave konkurenciiT; 

 

grafiki #22. mSeneblobis tipebi gacemuli nebarTvebis mixedviT 2016 w. 

 

 

 

wyaro: http://geostat.ge 

 

   kulturis elementebi mniSvnelovan rols asrulebs saerTaSoriso 

bazarze. ucxo qveyanaSi biznesi moiTxovs im qveynis kulturul 
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moTxovnilebebTan adaptirebas, raSic igulisxmeba molaparakebebis 

formebis, gadaxdis sistemebis organizaciuli struqturis, produqtis 

reklamirebis morgeba qveynis kulturasTan. rogorc cnobilia yvela 

firmas aqvs Tavisi korporatiuli kultura romelic asaxavs organizaciis 

istorias, zomas, korporatiul miznebsa da amocanebs, warmoebis 

teqnologiebs, bazars da saoperacio garemos. mSeneblobis sferoSi, sadac 

ramdenime organizacia droebiT urTierTierTqmedeben proeqtze, 

organizaciis kulturis gaTvaliswineba mniSvnelovania. kulturul 

sakiTxebis mmarTvis unari, gansakuTrebiT mraval kulturul situaciebSi, 

romlebic gvxdeba msxvili samSeneblo proeqtebis ganxorcielebisas 

sawindaria proeqtisa da korporatiuli warmatebis.  

 

grafiki #23. mSeneblobis tipebi gacemuli nebarTvebis mixedviT 2016 w. 

 

 

 

 

wyaro: http://geostat.ge 
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   aRniSnuli  informaciis Sesaqmnelad regionSi unda ganxorcieldes  

sainvesticio proeqtis mravalsafexuriani Sefaseba: 

 ekonomikis seqtoris, erovnuli ekonomikis dargebis doneze 

(Sefasebisas unda gaviTvaliswinoT sainvesticio produqtis 

savaraudo masStabi  da sameurneo subieqt investoris rangi); 

 regionis da misi potencialis doneze; 

 sawarmoos sainvesticio proeqtis doneze. 

   investorebis dainteresebis stimulirebis mizniT konkretuli 

proeqtebis SesaZleblobebis gamokvlevebs unda gaaCndes garkveuli sabazo 

informacia, Tanac ar aris sakmarisi ubralod saqonlis CamonaTvali, 

romlis warmoebisaTvis arsebobs Sida potenciali. aseTi analizi 

dafuZnebuli unda iyos saerTo ekonomikur maCveneblebze an regionis, 

sawarmoo seqtoris, resursebis saerTo SesaZleblobebis gamokvlevis 

masalebze, rac SeiZleba CaiTvalos investiciis ganxorcielebis amosaval 

wertilad. 

   globalizaciis pirobebSi aucilebelia firmebma SeimuSaon 

procedurebisa da urTierTobebis iseTi praqtika, romelSic 

gaTvaliwinebuli iqneba sxvadasxva sazogadoebisa da firmebis kulturis 

elementebi. mSeneblobis dargis specifikidan gamomdinare ganviTarebuli 

qveynebis samSeneblo firmebi orientirebulni arian grZelvadian periodze 

da mudmivad axorcieleben investirebas adamianur resursebSi, 

teqnologiasa da kvleva da ganviTarebaSi, raTa gaafarTovon maTi 

saqmianobis sfero.  

   saqarTveloSi samSeneblo firmebis umravlesoba xasiaTdeba moklevadian 

periodze orientaciiT, profesionalizmis dabali doniT, mSeneblobis 

dasrulebaze naklebi fokusirebiT da arakvalificiuri personaliT.  

swored ucxouri pirdapiri investiciebi uwyobs xels adgilobrivi 

samSeneblo fimebi ganviTardnen, gaxdnen aqtiurebi, rogorc adgilobriv 

ise saerTaSoriso samSeneblo bazarze. 

   aRsanisnavia, rom  aWaris avtonomiuri respublikis samSeneblo seqtoris 

analizis safuZvelze gamovlenilia konkurentunarianobis done, rogorc 

teqnologiuri ganviTarebis, aseve erovnuli biznes garemos xarisxis 
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mixedviT. aucilebelia, aWaris avtonomiuri respublikis samSeneblo 

biznesma gazardos monawileoba globalur sawarmoo da gasaRebis 

qselebSi. mizanSewonili iqneboda, maRalteqnologiur da globalur 

kompaniebTan aliansebis Seqmna. saqarTvelom, iseve, rogorc nebismierma 

ekonomikurad mzardma qveyanam, samSeneblo seqtoris ganviTarebisa da 

usafrTxoebis interesebidan gamomdinare, aucilebelia scados 

specializaciis adaptireba gare samyarosTan da SefardebiTi upiratesoba 

moipovos maRalxarisxiani, maRalteqnologiuri da maRalproduqtiuli 

warmoebis sferoebSic, vinaidan mxolod am gziTaa SesaZlebeli 

konkurentunarianobis grZelvadiani zrda da globalur bazrebze 

internacionalizaciis procesi. 
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3. aWaris avtonomiur respublikaSi samSeneblo biznesis 

ganviTarebaze ucxouri pirdapiri investiciebis gavlenis 

kvlevis meTodologia da analizi 

 

3.1 aWaris avtonomiur respublikaSi samSeneblo biznesis ganviTarebaze 

ucxouri pirdapiri investiciebis gavlenis kvlevis meTodologia 

 

  meTodologia kvlevis erT-erTi yvelaze teqnikuri sferoa. es aris 

detaluri gegma da strategia, Tu rogor movaxdineT kvlevaSi dasmul 

kiTxvaze savaraudo pasuxis gacema kvlevis hipoTezis formiT da 

monacemebis Segroveba. kvlevis meTodi aris midgoma, romelsac mecnieri 

iyenebs monacemTa Sesagroveblad (22, gv. 15).  

  aRniSnul TavSi ganvixilavT Semdeg sakiTxebs: kvlevis dizains, SerCeul 

respodentebs, nimuSis zomas, SerCevis teqnikas, monacemTa Segrovebis 

instrumentebs, sapilote kvlevas, kvlevis moqmedebis da saimedoobis 

instruments, rogorc monacemTa analizis meTods. 

   kvlevis dizaini – kvlevis dizaini aris gegma, romelic saSualebas 

aZlevs mecniers gadawyvitos kvlevaSi dasmuli problemebi, aZlevs mas 

mimarTulebas kvlevis sxvadasxva safexurze (87, gv. 153). T. diqsoni  kvlevis 

dizains gansazRvravs, rogorc strategias romelic miznad isaxavs 

samecniero kvlevis dagegmvas, an strategiis daproeqtebas raRacis 

mosaZieblad (87).  

   aRniSnul kvlevaSi SeviswavliT ucxouri pirdapiri investiciebis 

gavlenas aWaris avtonomiuri respublikis samSeneblo seqtorze, amitom 

naSromSi gamoviyeneT kvlevis Semdegi meTodebi: istoriuli, aRweriTi da 

korelaciuri kvleva. mkvlevari l.  geis Tanaxmad  istoriuli kvleva 

moicavs dokumentebisa da wyaroebis sistemur Ziebas, romelic Seicavs 

faqtebs, istoriul kiTxvebs warsulze, im mizniT rom ukeT iqnes gagubuli 

awmyo da SevZloT momavlis prognozireba (94, gv. 14-15). 

    h. kisis azriT, saarqivo Canawerebi gulisxmobs kiTxvebze pasuxis 

gacemas, arsebuli Canawerebi SeiZleba mecnierul kiTxvaze pasuxisTvis 

saWiro monacemebs iZleodnen (22, gv. 16).  miuxedavad imisa, rom 
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aRwerilobiTi kvleva moicavs hipoTezebis Sesamowmeblad monacemebis 

Segrovebas, an pasuxs kiTxvebze dakavSirebuls kvlevis sagnis mimdinare 

statusTan. aRniSnuli meTodi gamoviyeneT kvlevaSi, radgan meTodi 

saSualebas gvaZlevs,  movaxdinoT monacemebis Segroveba kvlevaSi 

arsebuli hipoTezebis testirebisaTvis. mecnieri e.  ogbonmveni korelacias 

gansazRvravs, ori cvladis urTierTmimarTebis xarisxis dadgenis 

mcdelobas (112). korelacia TavisTavad cvladebs Soris wrfivi 

damokidebulebis sazomia.   

   mecnieri h. kisi korelaciur kvlevas gansazRvravs Semdegnairad, 

“korelaciuri kvleva gulisxmobs kvlevas, romelSic izomeba ori an 

ramdenime cvladi, raTa gairkves maTi kavSiris mimarTuleba da xarisxi. am 

kvlevebSi arc erT cvladze ar xdeba manipulireba da Sesabamisad ar 

arsebobs damoukidebeli da damokidebuli cvladebi” (22, gv. 349).  

   aRniSnulidan gamomdinare, naSromSi SevecadeT gagverkvia arsebobs Tu 

ara raime kavSiri ucxouri pirdapiri investiciebis nakadebsa 

(damoukidebeli cvladi) da samSeneblo seqtoris (damoukidebeli cvladi) 

ganviTarebas Soris. 

   kvlevaSi monawile respodentebi – kvlevaSi monawile respodentebi 

CarTulia aWaris avtonomiuri respublikis samSeneblo proeqtebSi. 

respodentebi oTx kategoriad davajgufeT. eseni arian samSeneblo 

industriis ZiriTadi monawileebi:  

 klientebi;  

 samSeneblo profesionalebi (arqiteqtorebi, amgegmavebi, inJinrebi, 

mSeneblebi da sxvebi);  

 registrirebuli kontraqtorebi;  

 sxvebi. 

  nimuSis zoma – mkvlevari b. gufTas TqmiT, arsebobs nimuSis zomis 

gansazRvris ramdenime midgoma (97). mecnier T.  iamanes miaCnia, rom 

aRweriTi kvleva tardeba mcire raodenobis mosaxleobis (magaliTad 200-

mde an naklebi) farglebSi, Tumca miRebuli Sedegebi SeiZleba ganzogaddes 

mosaxleobis ufro did raodenobaze (122, gv. 45).  
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   kvlevis procesSi monacemebis Segrovebis mizniT movaxdineT im 

mosaxleobis segmentis  gamokiTxva, romelic CarTuli iyo  samSeneblo 

proeqtebSi. mas Semdeg rac CavatareT winaswari kvleva da ganvsazRvreT 

masSi monawile 95 respodenti, romlebic CarTulni iyvnen samSeneblo 

proeqtebSi, movaxdineT nimuSis zomis Seswavla.  

 

cxrili #9. respodentebis nimuSis zoma  

# respodentebi baTumi qobuleTi sul 

1. geozistebi 9 4 13 

2. arqiteqtorebi 7 2 9 

3. inJinrebi 15 5 20 

4. mSeneblebi 10 5 15 

5. kontraqtorebi 5 2 7 

6. klientebi 10 5 15 

7. 
samSeneblo kompaniis 

menejerebi 
16  16 

 sul: 72 23 95 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze. 
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cxrili #9-Si mocemulia nimuSis zomis  gamokiTxuli respodentebis 

mixedviT winaswari kvleva. gamokiTxuli respodentebi  CarTulni arian 

aWaris avtonomiur respublikaSi samSeneblo proeqtebSi. 

     SerCevis teqnika – mecnierma o.  ajem gamoTqva mosazreba, rom 

respodentTa SerCeva, romlebzec dakvirvebiT SesaZlebelia daskvnebis 

gakeTeba didi xania miRebulia, rogorc kvlevis swrafi da legitimuri 

meTodi. SerCevis yvelaze gavrcelebuli meTodi aris gamokiTxva, romelic 

gulisxmobs monacemebis miRebas adamianebis zepiri an werilobiTi 

interviuebiT (70, gv. 25). 

    gamokiTxvaze dafuZvnebul kvlevaSi SerCevis meTodis gamoyeneba 

yvelaze farTod aris gavrcelebuli. Cven gamovkiTxeT aWaris avtonomiuri 

respublikis samSeneblo seqtorSi arsebuli 16 kompaniaSi dasaqmebuli 

muSakebi. aRniSnuli kompaniebi arian, rogorc adgilobrivi, aseve 

transnacionaluri kompaniis Svilobili firmebi.  

   samSeneblo seqtori xasiaTdeba saqmianobis farTo speqtriT. seqtori 

SeiZleba pirobiTad davyoT sam ZiriTad sferod:  

 sacxovrebeli binebis samSeneblo saqmianoba;  

 sawarmoo samSeneblo saqmianoba; 

 infrastruqturis samSeneblo saqmianoba.  

   Cven mivmarTeT kompaniebs yvela aRniSnuli mimarTulebiT mTel 

samSeneblo seqtorSi.  

   kompaniaSi sadac dasaqmebulia 50-dan 99-mde TanamSromeli iTvleba 

saSualo zomis kompaniad, xolo didi zomis samSeneblo kompaniaSi 

dasaqmebulia minimum 100 TanamSromeli. saSualo da did firmebs gaaCniaT 

codna mTliani bazris Sesaxeb, xolo mcire firmebs adgilobrivi bazris 

Sesaxeb. kvlevis miznidan  gamomdinare, Cven ar varT dainteresebuli 

sabazro informaciis mcire nawiliT da gvainteresebs mTeli seqtori, 

amitom, kvlevisaTvis SevarCieT saSualo da didi samSeneblo firmebi. 

  monacemTa Segrovebis instrumentebi – monacemebis Segroveba erT-erTi 

yvelaze mniSvnelovani faqtoria kvlevis procesSi. arsebobs kvlevis 

sxvadasxva strategia, romelTa gamoyeneba SesaZlebelia.  
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   Cveni azriT, yvelaze Sesabamisi strategia, romelic pasuxobs kvlevaSi 

dasmul kiTxvebs da amocanebs aris gamokiTxvis meTodi. gamokiTxva 

gulisxmobs monacemebis miRebas adamianebis zepiri an werilobiTi 

interviuebiT (22, gv. 16). gamokiTxva ZiriTadad tardeba kiTxvariT. kvlevaSi 

aRniSnuli strategia avirCieT, radgan migvaCnia, rom es aris yvelaze 

efeqtiani gza, rom SevagrovoT saWiro informacia da garda amisa, 

gamokiTxva ar SeiZleba iyos iseTi farTo, rogorc sxva kvlevis 

strategiebi. igi iZleva kvlevis procesis kontrolis saSualebas. winaswar 

Sedgenili kiTxvaris garda CavatareT satelefono gamokiTxvac 

(gamovikiTxeT saSuali da didi 16 samSeneblo kompaniis menejeri). 

   kiTxvari da satelefono interviu – rogorc aRvniSneT, kiTxvariT da 

satelefono interviuTi movaxdineT kvlevis ZiriTadi monacemebis 

Segroveba. kiTxvari aris cnobili strategia, saWiro monacemebis 

Segrovebis  martivi da mosaxerxebeli gza.  

   meores mxriv, aseve cnobilia, rom respodentebma SeiZleba upasuxos 

kiTxvebs dafiqrebis gareSe, raTa ubralod, Tavi daaRwion kiTxvars. 

amitom, Zalian mniSvnelovania, rom gamokiTxvis procesi Catardes sworad 

Sedgenili kiTxvariT, swori dizainis mixedviT. gamokiTxvis procesSi 

SevqmeniT megobruli garemo.  

   aseve aRsaniSnavia, rom satelefono gamokiTxvas aqvs Cveulebriv 

pasuxebis maRali done da is Zalian saimedoa, radgan es aris martivi gza 

raTa uzrunvelyoT, rom mopasuxe iyos is, vinc Cven gvWirdeba da ufro 

detalurad miviReT informacia damatebiTi kiTxvebis daxmarebiT, vidre 

anketuri gamokiTxvis dros. rodesac respodents aqvs ndoba, gamokiTvaSi 

monawileobis survili da gaaCnia codna Temis irgvliv miiRweva 

gamokiTxvis saimedo Sedegebi. 

 gamokiTxvis anketaze muSaobis procesi – imisaTvis, rom vupasuxoT 

kvlevis kiTxvebsa da amocanebs, anketaSi mocemuli SekiTxvebi unda 

ganvsazRvroT Zalian zustad da amave dros isini unda iyos gasagebi 

respodentisTvis. kiTxvari aris monacemebis Segrovebis erT-erTi meTodi, 

radgan anketiT Znelia miviRoT damatebiTi informacia. amitom, gamoviyeneT 

damatebiT satelefono intervius meTodi.  
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  anketa Sedgeba 20 kiTxvisagan, romelic moicavs pasuxs kvlevaSi 

Camoyalibebul yvela hipoTezaze. anketis oTxi kiTxva exeba uSualod 

samSeneblo kompanias, raTa gavigoT kompaniis mizani da amocanebi, xolo 

danarCeni Tvrameti kiTxva dagvexmareba gavigoT respodentebis mosazreba 

samSeneblo seqtorSi ucxouri pirdapiri investiciebis Sedegebis Sesaxeb 

da Tu ra molodinebi aqvT momavalSi. anketis mexuTe, meaTe, mecamete, 

meTxuTmete, meTvramete da meoce kiTxvebi qmnian reitings, xolo meeqvse, 

meSvide, merve, mecxre, meTerTmete, meTormete, meTeqvsmete, meCvidmete da 

mecxramete kiTxvebi warmoadgens SekviTxebis erTobliobas, sadac 

respodentma SeiZleba airCios pasuxi, romelic yvelaze metad Seesabameba 

mis kompanias. anketaSi aris Semdegi tipis kiTxva respodenti 

dainteresebuli iqneboda Tu ara kvlevis saboloo SedegiT.  

    ganlageba aris mniSvnelovani faqtori anketis Sedgenis dros. anketa ise 

unda iyos Sedgenili, rom respodentisaTvis martivi iyos misi Sevsebis 

procesi ( ix: anketis nimuSi).  

 

anketis nimuSi. 

gTxovT SeavsoT anketa Sesabamisi monacemebiT.  

mowodebuli informacia konfidencialuria.  

1. gTxovT miuTiToT Tqveni profesiuli kvalifikacia: 

-------------------------------------------------------------------------------------- 

2. ramdeni TanamSromeli muSaobs Tqvens kompaniaSi? 

 1-10   { } 

 11-50  { } 

 50-ze meti { } 

3. respodentis samuSao gamocdileba samSeneblo seqtorSi. 

 10 welze naklebi { } 

 11-20 ww. { } 

 21-30 ww. { } 

 30 welze meti { } 

4. firmis mdebareoba 
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 adgilobrivi { } 

 ucxouri { } 

5. aris Tu ara firmaSi ucxouri pirdapiri investiciebi? 

 diax { } 

 ara  { } 

6. Tu zemoT kiTxvaSi, airCieT pasuxi diax gTxovT miuTiToT 

ucxouri pirdapiri investiciebis saerTo Rirebuleba proeqtSi, 

an bolo 5 wlis ganmavlobaSi 

 5000000-ze naklebi { } 

 5000000-10000000     { } 

 10000000-ze meti    { } 

7. gTxovT SeafasoT qvemoT mocemuli faqtorebi, ris gamoc 

SeiZleba ucxoel investorebs ar surdeT investireba 

adgilobriv samSeneblo seqtorSi. 

(5=sruliad veTanxmebi 4=veTanxmebi 3=nawilobriv veTanxmebi 2=ar 

veTanxmebi 1=sruliad ar veTanxmebi) 

gansazRvruli faqtorebi: 

 mogebis miRebis xangZlivi dro 5 4 3 2 1  

 susti menejeruli unarebi 5 4 3 2 1 

 Tanamedrove teqnologiebis ar arseboba 5 4 3 2 1 

 qveyanaSi arsebuli korufciis done 5 4 3 2 1 

 inovaciuri procesebis deficiti 5 4 3 2 1 

 infrastruqturis ganviTarebis done 

 sxva (gTxovT miuTiToT)__________________ 5 4 3 2 1 

8. gTxovT SeafasoT qvemoT mocemuli faqtorebiT, ucxouri 

pirdapiri investiciebis SemodinebiT miRebuli sargebeli 

samSeneblo seqtorSi 

(5=sruliad veTanxmebi 4=veTanxmebi 3=nawilobriv veTanxmebi 2=ar 

veTanxmebi 1=sruliad ar veTanxmebi) 
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gansazRvruli faqtorebi: 

 teqnologiuri transferis efeqti 5 4 3 2 1  

 infrasteuqturis ganviTareba 5 4 3 2 1 

 adgilobriv sawarmoTa ganviTareba 5 4 3 2 1 

 konkurenciis zrda 5 4 3 2 1 

 sxva (gTxovT miuTiToT)__________________ 5 4 3 2 1 

9. gTxovT SeafasoT qvemoT mocemuli faqtorebiT. Tqveni azriT ra 

uSlis xels ucxouri pirdapiri investiciebis Semodinebas 

samSeneblo seqtorSi?  

(5=sruliad veTanxmebi 4=veTanxmebi 3=nawilobriv veTanxmebi 2=ar 

veTanxmebi 1=sruliad ar veTanxmebi) 

     gansazRvruli faqtorebi: 

 infrastruqtura 5 4 3 2 1 

 politikuri da ekonomikuri arastabiluroba 5 4 3 2 1 

 Rirebuleba 5 4 3 2 1 

 globaluri riskebi 5 4 3 2 1 

 bunebrivi resursebi 5 4 3 2 1 

 korufcia da meqrTameoba 5 4 3 2 1 

 sxva (gTxovT miuTiToT)__________________ 5 4 3 2 1 

10.  moeliT met konkurencias samSeneblo seqtorSi momavali wlis 

ganmavlobaSi? 

 diax { } 

 ara  { } 

Tu upasuxeT ara gTxovT gaagrZeloT kiTxvaris Sevseba 14 

kiTxvidan. 

11. romeli saxis kompaniebisgan moeliT met konkurencias? 

 adgilobrivi kompaniebi { } 

 ucxouri kompaniebi      { }  
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 adgilobrivi da ucxouri kompaniebi  { } 

12. vTqvaT konkurencia gavlenas axdens Tqveni kompaniis  

saqmianobaze. rogor reagirebT? 

 vmuSaob ufro efeqtianad { } 

 viTanamSromleb sxva kompaniebTan { } 

 gavafarToveb samuSao areals { }  

 sxva (gTxovT miuTiToT)__________ 

13. moeliT konsolidaciis process samSeneblo seqtorSi?  

 diax { } 

 ara  { } 

14. xarT Tu ara mzad iTanamSromloT sxva kompaniebTan? 

 diax, ucxour kompaniebTan { } 

 diax, adgilobriv kompaniebTan { } 

 ara { } 

15. rogor fiqrobT, Tqven SegiZliaT isargebloT multierovnuli 

korporaciebisagan? 

 diax { } 

 ara  { } 

16. ra saxis codna iqneba sasargeblo TqvenTvis? 

 codna biznesis keTebis gzis Sesaxeb { } 

 codna bazris Sesaxeb { } 

 codna momxmarebelTa saWiroebis ukeT gagebis Sesaxeb { } 

 codna samuSao Zalisa da resursebis efeqturi gamoyenebis 

Sesaxeb { } 

17. Tqveni azriT, rogor miiRebT codnas ucxouri kompaniisgan? 

 qselis saSualebiT { } 

 transnacionaluri korporaciebis TanamSromlebze samuSaos 

SeTavazebiT { } 

 transnacionaluri korporaciebTan kontaqtiT { } 

 sxva (gTxovT miuTiToT)__________ 
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18. gaqvT Tu ara momavalSi molodini finansur resursebze 

martivad xelmisawvdomobis? 

 diax { } 

 ara { } 

19. gTxovT miuTiToT ratom gaqvT momavalSi molodini finansur 

resursebze martivad xelmisawvdomobis? 

 martivad xelmisawvdomoba kapitalis bazrebis { } 

 naklebi Careva xelisuflebis mxridan kompaniebis 

saqmianobaSi { } 

 TanamSromloba ucxour investorebTan { } 

20. gaiteresebT Tu ara kvlevis saboloo Sedegi? 

 diax { } 

 ara { } 

gmadlobT TanamSromlobisTvis. 

 

SeniSvna: anketa Sedgenilia avtoris mier kvlevis Sedegis safuZvelze. 

 

   aRniSnulidan gamomdinare, anketis ganlageba aris martivi, mkafio da 

advilad gasagebi respodentisaTvis. Tema pirdapiri ucxouri investiciebi 

da misi cvladebi ar aris cnobili yvelasaTvis, amitom,    kiTxvari 

SevadgineT ise, rom  sityvebi yofiliyo gansazRvruli martivad da 

gasagebad. K 

   kvlevaSi ganvixilavT Teqvsmeti strategiuli menejeris satelefono 

gamokiTxvis Sedegebsa da miRebuli anketuri gamokiTxvis  Sedegebs. 

pasuxebi asaxavs respodentTa molodins samSeneblo biznesze ucxouri 

pirdapiri investiciebis momavalSi  zegavlenis sakiTxebs.  

   Cven kvlevaSi SegviZlia miviRoT daSvebuli hipoTeza pasuxebis 

maCveneblebis gaTvaliswinebiT. Tumca gamokiTxvis Sedegebi miuTiTebs 

kompaniebis molodins, romelic dakavSirebulia samSeneblo sferoze 

ucxouri pirdapiri investiciebis efeqtze. radgan kvlevaSi mocemuli 



127 

 

grafikebi efuZvneba kiTxvaris pasuxebs, amitom aRniSnulis 

gaTvaliswinebiT grafikebis Rirebuleba ar unda gadavafasod. 

     kvlevaSi monacemebis analizisaTvis damatebiT gamoviyeneT 

dispersiuli analizis meTodi. dispersiuli analizi – dispersia 

axasiaTebs SemTxveviTi sididis gafantulobas misi saSualo mniSvnelobis 

mimarT. dispersiuli analizi aris statistikuri kriteriumi, romelic 

gamoiyeneba mravaldoniani sqemebis analizisaTvis (22, gv. 216).  

 mecnierebi r. felous da a. luis ganmartebiT dispersiuli analizi 

gamoiyeneba ori an met nimuSs Soris gansxvavebebis mniSvnelobis 

Sesamowmeblad (89, gv. 89). 

HO: μ1 = μ2 = …………………..= μn 

HI: μ1 ≠ μ2 ≠ .…………………....≠ μn       (1) 

 

dispersiuli analizis meTodi gulisxmobs, rom TiToeuli nimuSi dgeba 

Cveulebriv respodentTa jgufisagan; xolo  TiToeul respodentTa jgufs 

gaaCnia Tanabari dispersia anu 

 

       jgufebs Soris arsebuli dispersiis Sefaseba                                                                           

F =       jgufebs SigniT arsebuli dispersiis Sefaseba  (2) 

 

dispersiis nimuSi gamoisaxeba formuliT: 

 

 (3) 

 

nimuSebis mniSvnelobebs Soris dispersia gamoisaxeba formuliT: 

(4) 

sadac n aris farTobi (anu yvela nimuSis ariTmetikuli mniSvneloba); K 

aris nimuSebis raodenoba. xolom O  Tavisi mniSvnelobiT, rogorc 

standartuli cdomileba, aris O/n. 
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   mecnierebis r.  levini da d.  rubinis azriT, mosaxleobis dispersiuli 

aRricxva anu jgufebs Soris dispersia gamoisaxeba formuliT: 

(5) 

sadac nj aris elementebis raodenoba j-Si. 

jgufebs SigniT arsebuli dispersia gamoisaxeba formuliT: 

(6) 

mosaxleobis dispersiis aRricxva, anu jgufis SigniT arsebuli dispersia 

aseve gamoisaxeba formuliT: 

(7) 

sadac nT = Σ nj. 

  Tu F —>1, albaToba imisa, rom nulovani hipoTeza Ho WeSmaritia 

eqsperimentSi izrdeba; xolo Tu F mniSvneloba izrdeba, maSin albaToba 

imisa, rom nulovani hipoTeza Ho WeSmaritia eqsperimentSi mcirdeba. 

  mricxvelis Tavisuflebis xarisxi tolia (K – 1), xolo mniSvnelis 

Tavisuflebis xarisxi tolia (nT – 1); F distribucia da Tavisuflebis 

Sesabamisi done kvlevaSi gansazRvrulia cxrilebis saSualebiT.  

  aseve, Tu Fcal < Ftab nulovani hipoTeza uaryofili iqneba. mecnieri  h. 

kisis ganmartebiT mniSvnelobis done aris albaTobis mniSvneloba, 

romelic iZleva nulovani hipoTezis uaryofis pirobas statistikur 

kriteriumSi (22, gv. 232). kvlevaSi mniSvnelobis doned aRebulia 5%, anu 

uaryofis mdebareoba 0.05-ia mniSvnelobis donisaTvis. 

   ekonomikaSi xSirad erTi cvladis mocemul mniSvnelobas SeiZleba 

Seesabamebodes sxva cvladis mniSvnelobaTa simravle.  aRniSnulidan 

gamomdinare, kvlevaSi gamoviyeneT regresuli modelebi.  

   regresiuli modelebi es aris meTodebi, romlis saSualebiTac xdeba 

saukeTeso aproqsimaciis funqciis ageba mocemuli monacemebisaTvis. 

mecnieri T. iamane regresiul analizs gansazRvravs, rogorc teqnikas, 
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romelic adgens  maTematikur models an gantolebas kvlevis procesSi 

Segrovebuli monacemebisaTvis (113, gv. 89).   

   regresiuli analizis ZiriTadi mizania daadginos kavSiri SemTxveviT 

cvladebs Soris da Seafasos kavSiris mniSvnelobebi (parametrebi). 

regresiuli analiziT Seiswavleba damoukidebeli X cvladis (pirdapiri 

ucxouri investiciebis nakadebis) gavlena damoukidebel Y cvladze 

(samSeneblo seqtorze).  

   funqciuri kavSiri damokidebul da damoukidebel cvladebs Soris 

SesaZlebelia aRiweros garkveuli gantolebiT, romelsac regresiis 

gantoleba ewodeba. regresiuli analizis saSualebiT ganisazRvreba 

regresiis gantolebaSi ama Tu im faqtoris SemoRebis aucilebloba da 

yovel nabijze fasdeba miRebuli regresiis gantolebebis vargisianoba. 

  kiTxva, romelic xSirad  Cndeba drois seriis analizis procesSi, 

mdgomareobs SemdegSi: dagvexmareba Tu ara erTi ekonomikuri cvladi meore 

ekonomikuri cvladis prognozirebaSi? magaliTad,  ekonomikuri 

literaturidan cnobilia, rom TiTqmis yvela ganviTarebul qveyanaSi 

samSeneblo seqtoris zrdas ganapirobebs ucxouri pirdapiri investiciebis 

nakadebis zrda (137). aRniSnuli xom ar niSnavs, rom ucxouri pirdapiri 

investiciebis  nakadebi aris samSeneblo saqmianobis zrdis mizezi an 

piriqiT, samSeneblo saqmianobis zrda xom ar aris ucxouri investiciebis 

nakadebis zrdis mizezi? erT-erTi gza aRniSnuli kiTxvis gadasaWrelad 

SemogvTavaza mecnierma  j. greinjerma (96), romlis popularizacia 

moaxdina mecnierma q. simsma (119).  

   1969 wels mecmieri j.  greinjeris mier iqna SemoTavazebuli procedura 

mizez-Sedegobriobis testirebisaTvis. mecmieri j.  greinjeris  gagebiT 

momavali ar SeiZleba iyos awmyosi an warsulis. anu mizezi, rogorc 

minimum win unda uswrebdes Sedegs. amasTan winswrebis faqti arafers 

gveubneba mizez-Sedegobriv kavSirze. mniSvnelovania, rom “mizezebi” 

winswrebi movlenebi mniSvnelovan gavlenas axdendnen “Sedegebze” momaval 

mniSvnelobebze, xolo “Sedegebis” warsuli mniSvnelobebi ar axdendnen 

mniSvnelovan gavlenas “mizezebis” momaval mniSvnelobebze.  
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   mecnieri j.…greinjeris azriT mizezobriobis testireba moicavs F 

testis gamoyenebas, raTa SevamowmoT aris Tu ara mizezi YY cvladis 

nebismieri statistikurad mniSvnelovani informaciis cvlileba  X 

cvladis cvlilebisa, Tu ar aris,  maSin “Y ar aris X greinjeris mizezi”. 

(96, 97). amrigad  Xt -is  da Yt -is greinjeris mixedviT mizez-Sedegobrivi 

kavSiris Sesaswavlad mecmierma  j.… greinjerma SemogvTavaza testi, 

romlis mixedviTac igeba regresia Xt -sa da Yt –s Soris maTi 

mniSvnelobebisaTvis da mowmdeba Semdegi hipoTeza:  

 Tu nulovani hipoTeza uaryofilia, maSin Xt warmoadgens Y Yt–is 

“mizezs”,  

 Tu nulovani hipoTeza ar aris uaryofili maSin Xt–is warsuli 

mniSvnelobebi gavlenas axdens Yt -ze.  

hipoTeza mowmdeba F testis saSualebiT (95, 96).   

 (8) 

 

  (9) 

 

    stacionaluri testireba. stacionaluri testireba aris procedura, 

rom SevamowmoT monacemebis stacionaluroba. mecnieri r. harisi ganmartavs, 

rom monacemebi stacionaluria, Tu is aCvenebs misi saSualo mniSvnelobis 

dabrunebis tendencias, meryeobs met-naklebad mudmivi diapazonis 

farglebSi da aqvs sasruli gansxvaveba (98).   

   mecmierebis j.… greinjeri da p. niuboldis azriT,  stacionaluri 

testireba mniSvnelovania, radgan Tu arastacionaluri cvlilebebi ar 

aris identificirebuli  da gamoiyeneba kvlevaSi Seqmnil  modelSi, 

warmoiqmneba  araswori regresiis modeli, romlis Sedegebis mixedviT 

arsebobs regresiuli modelis cvladebis statistikuri urTierTobebi, 
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(anu, rodesac yvelaferi rac erTdroulad aris naCvenebi korelaciaSi da 

aramniSvnelovani mizezobriv urTierTkavSirSi) (96).         

   Teoriuli da praqtikuli TvalsazrisiT  testi gamoiyeneba regresis 

Semdegi formulebiT: 

 

(10) 

 

  Tu Secdomis vada Ut aris avtokorelirebuli, maSin formula iqneba 

Semdegi saxis: 

(11) 

   cvlilebebis raodenoba xSirad ganisazRvreba empiriulad, daSveba imisa, 

rom monacemebi SeiZleba Seicavdes sakmaris pirobebs,  maSin SesaZlebelia 

Secdoma iyos seriulad damoukidebeli.  

   kointegraciis testi.  kointegraciis testi aris axali meTodi 

ekonometrikis  dargSi da is cvlis imas, rom analitikosebma Seiswavlon 

drois seriuli monacemebi (22). kointregraciis testi Cveulebriv tardeba 

cvladebs Soris grZelvadiani wonasworobis kavSiris arsebobis 

Sesamowmeblad.   

   Tu arsebobs korelacia, SesaZlebelia davuSvaT, rom arsebobs 

grZelvadiani wonasworuli urTierToba cvladebs Soris da maT aqvT 

saerTo tendencia.  

  mecnieri  d. sergani aRniSnavs, rom korelaciis damyarebis Sedegad 

gamoiricxeba cvladebs Soris yalbi kavSiris SesaZlebloba da aseve 

miuTiTebs, rom mizezobrivi kavSiri unda arsebobdes minimum erTi 

mimarTulebiT. 

  amdenad, Tu monacemTa seria Y aris 1 da meore monacemTa seria X aseve 

aris 1, isini SeiZleba gaerTiandnen. anu zogadad Tu Y=1(d) da X=1(d) sadac 

d erTi da igive mniSvneloba aqvs, SeiZleba am ori cvladis kointegracia 

(104, gv. 122). 
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   amrigad, aWaris avtonomiur respublikaSi samSeneblo biznesis 

ganviTarebaze ucxouri pirdapiri investiciebis gavlenis analizis 

dasadgenad kvlevaSi gamoviyeneT dispersiuli analizi, greinjeris testi, 

kointegraciis testi, funqciuri kavSiri damokidebul da damoukidebel 

cvladebs Soris aRvwereT garkveuli gantolebiT, romelsac regresiis 

gantoleba ewodeba. regresiuli analizis saSualebiT ganisazRvreba 

regresiis gantolebaSi ama Tu im faqtoris SemoRebis aucilebloba. 
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3.2   aWaris avtonomiur respublikaSi samSeneblo biznesis  

ganviTarebaze ucxouri pirdapiri investiciebis gavlenis kvlevis 

monacemTa analizi 

 

   naSromis aRniSnul nawilSi ganvixileT saqarTvelos statistikis 

erovnuli samsaxuris, saqarTvelos erovnuli bankis,  aWaris avtonomiuri 

respublikis finansTa da ekonomikis saministros monacemebisa da 

respodentTa gamokiTxvis Sedegad miRebuli monacemebis analizi da 

kvlevaSi daSvebuli hipoTezebi Semowmda saTanado statistikuri 

instrumentebis gamoyenebiT. 

  rogorc aRvniSneT, kvlevaSi ganvixilavT 95 respodentis gamokiTxvis 

Sedegad miRebul monacemebs. pasuxebi asaxavs respodentTa molodins 

samSeneblo biznesze ucxouri pirdapiri investiciebis gavlenas uaxloes 

momavalSi.   

  gamokiTxvis Sedegebi miuTiTebs aWaris avtonomiuri respublikis 

samSeneblo seqtorSi dasaqmebuli respodentebis  molodinze, romelic 

dakavSirebulia ucxouri pirdapiri investiciebis nakadebis  efeqtze 

samSeneblo sferoze.  

   radgan kvlevaSi mocemuli grafikebi efuZvneba kiTxvaris  pasuxebs, 

amitom aRniSnulis gaTvaliswinebiT, gamokiTxvis Sedegad miRebuli 

monacemebiT agebuli grafikebi Rirebulia.  

  aWaris avtonomiuri respublikis samSeneblo biznesSi ucxouri pirdapiri 

investiciebis nakadebis Semodinebis gamowvevebis gamovlenisa da 

SefasebisaTvis kvlevaSi gamoviyeneT gamokiTvis meTodi.   

  gamokiTxvidan miRebuli maCveneblebis analizis safuZvelze gvaqvs: 

  mosalodneli konkurencia. kiTxvaze “gaqvT Tu ara konkurenciis zrdis 

molodini momavali ramdenime wlis ganmavobaSi?” pasuxi mocemulia grafiki 

#24-Si. 
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grafiki #24. momavali ramdenime wlis ganmavlobaSi konkurenciis 

molodini 

 

 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

   gamokiTxvis Sedegebis Tanaxmad, rogorc grafikidan Cans respodentTa 

umravlesobas gaaCnia  konkurenciis zrdis molodini. aRsaniSnavia rom 

samSeneblo seqtorSi regionSi mwvave konkurenciaa, Tumca gamokiTxulTa 

89% momavali ramdenime wlis ganmavlobaSi kidev ufro konkurentunarian 

bazars elodeba.  

  gazrdil konkurencias ZiriTadad regionSi ucxouri kompaniebis zrda 

gamoiwvevs. adgilobrivi samSeneblo firmebi konkurencias gauweven ufro 

efeqtiani muSaobiT da ucxour kompaniebTan TanamSromlobis gziT. 

gamokiTxuli adgilobrivi kompaniebis  mxolod 11% miaCnia, rom 
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SeuZlebelia konkurenciis zrdam gamoiwvios maTi samuSao arealis 

cvlileba. 

   rogorc aRvniSneT, aWaris regionSi samSeneblo sferoSi aris mwvave 

konkurencia da multinacionaluri korporaciebis Semosvlis Semdeg is 

kidev ufro gaizrdeba. Sedegad: 

 moklevadian perspeqtivaSi, konkurenciis zrda gamoiwvevs ramdenime 

araproduqtiuli adgilobrivi firmebis gandevnas bazridan.  

 grZelvadian perspeqtivaSi gazrdili bazris moTamaSeebi aWaris 

regionis samSeneblo seqtorSi iZulebulni gaxdebian ipovon gzebi, 

raTa gaxdnen konkurentunariani. anu konkurenciis zrda aiZulebs 

adgilobriv kompaniebs gaxdnen produqtiulebi da efeqturebi.  

   aRniSnulidan gamomdinare SegviZlia ganvacxadoT, rom gamokiTxvis 

Sedegi ganamtkicebs kvlevaSi daSvebul hipotezas: “momavali ramdenime 

wlis ganmavlobaSi ucxouri pirdapiri investiciebi nakadebis Semodineba 

aWaris regionis samSeneblo seqtorSi gamoiwvevs konkurenciis zrdas”. 

    molodinebi konsolidaciis fazis Sesaxeb. kiTxvaze “momavali 

ramdenime wlis ganmavobaSi gagaCniaT konsolidaciis fazis molodini?” 

respodentebis umravlesobas (77%) aqvs molodini, rom samSeneblo 

seqtorSi konkurenciis zrda gamoiwvevs konsolidaciis fazas. (grafiki 

#25). 

  respodentTa umravlesobas gaaCniaT konsolidaciis fazis molodini 

samSeneblo seqtorSi gazrdili konkurenciis gamo  da adgilobrivi 

samSeneblo kompaniebi mzad arian ucxour kompaniebTan 

TanamSromlobisTvis. isini TanamSromlobas xsnian, rogorc 

konkurentunarianobis SenarCunebis erT-erTi gza.  

   mosalodnelia, rom momavali ramdenime wlis ganmavlobaSi samSeneblo 

seqtorSi iqneba ufro meti konsolidacia adgilobriv da ucxour 

samSeneblo kompaniebs Soris.  

  gamokiTxvis Tanaxmad, konsolidacia ZiriTadad ganxorcieldeba pirdapir 

SeZeniT, erToblivi sawarmos SeqmniT da saerTo proeqtebze dafuZvnebuli 

TanamSromlobiT. 
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grafiki # 25. konsolidaciis fazis molodini momavali ramdenime wlis 

ganmavlobaSi 
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SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

   aRniSnulidan gamomdinare SegviZlia ganvacxadoT, rom gamokiTxvis 

Sedegi ganamtkicebs kvlevaSi daSvebul hipotezas: “aWaris avtonomiuri 

respublikis samSeneblo seqtorSi momavali ramdenime wlis ganmavobaSi 

mosalodnelia konsolidaciis faza”. 

   sxva kompaniebTan TanamSromlobis Sesaxeb. kiTxvaze “visTan gsurT 

TanamSromloba?” adgilobrivi samSeneblo kompaniebis 84% surs 

TanamSromloba multinacionalur korporaciebTan (grafiki #26). 
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   grafiki #26. sxva kompaniebTan TanamSromloba 

 

 

   

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

 

   unda aRvniSnoT, rom anketaSi respodentebs SeeZloT mravaljeradi 

pasuxebis Sevseba, rogorc grafikidan Cans adgilobriv firmebs urCevniaT 

transnacionalur korporaciebTan TanamSromloba. gamokiTxulTa azriT, 

sxva konpaniebTan TanamSromloba aris saukeTeso saSualeba 

konkurentunarianobis SenarCunebisa da didi tenderebis misaRebad. 

adgilobriv samSeneblo kompaniebTan TanamSromloba sasargebloa, rodesac 

SesaZlebelia teqnologiebisa da samuSao Zalis erToblivi gamoyeneba. 

xolo transnacionalur korporaciebTan TanamSromlobiT SesaZlebelia 

saWiro finansuri resursebis mozidva, rac aucilebelia msxvili 
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tenderebis misaRebad. gamokiTxvis Sedegebis Tanaxmad erToblivi sawarmo 

da saerTo proeqtze dafuZvnebuli TanamSromloba aris yvelaze metad 

misaRebi TanamSromlobis forma. 

   codnis transferis molodini. ekonomikur literaturaSi warmodgenili 

empiriuli kvlevebi adasturebs, rom ucxour kompaniebTan TanamSromlobis 

Sedegi aris codnis transferi. 

    kiTxvaze “isargeblebT transnacionaluri korporaciebidan miRebuli 

nouhauTi?” respodentTa azriT, ucxour kompaniebTan TanamSromloba 

yovelTvis iwvevs codnis gadacemas da ucxouri pirdapiri investiciebis 

nakadebis Semodinebis Sedegad moxdeba codnis transferi.  

   grafiki #27 asaxavs respodentTa molodins multinacionaluri 

kompaniebidan transferiT miRebuli sargeblis Sesaxeb. respodentTa 91% 

miaCnia, rom miiReben sargebels multinacionaluri korporaciebis nou-

hausgan. respodentTa mxolod 9% ar elodeba sargebels 

multinacionaluri korporaciebis nou-hausgan, rodesac isini Semovlen 

aWaris regionSi. isini asabuTeben, rom SeuZlebelia codnis transferi. 

  mosazrebebi transnacionaluri korporaciebidan ra saxis codnis 

transferi iqneba sasargeblo? ra saxis codna aris yvelaze sasargeblo 

TqvenTvis? aRniSnuli kiTxvis satelefono gamokiTxvisa da anketis 

Sedegebi gansxvavebulia: satelefono gamokiTxvis dros ramdenime 

menejeris molodini iyo, rom transnacionaluri korporaciebidan codnis 

transferiT isargebleben adgilobrivi kompaniebi (gansakuTrebiT 

Tanamedrove teqnikis mopoveba da gamoyeneba, masalebisa da Sromis 

efeqtianad gamoyenebis codna aris yvelaze sasargeblo, mas moyveba codna 

biznesisa da bazris Sesaxeb). 

  anketaSi pasuxebi met-naklebad menejerul unarebTan iyo dakavSirebuli. 
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 grafiki #27. transnacionaluri korporaciebidan codnis transferis 

sargeblis molodinebi 

 

 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

   rogorc aRvniSneT, samSeneblo seqtoris analizis Sedegad gamovlinda, 

rom seqtorSi dabali menejeruli unarebis gamo, marTvis amocanebi Zalian 

cudad xorcieldeba. respodentebma gamokiTxvis dros gamoavlines am 

sferoSi menejmentis unar-Cvevebis codnis nakleboba. roca regionSi 

samSeneblo kompaniebi aRniSnuli codnis miRebas SeZleben ucxouri 

pirdapiri investiciebis nakadebis SemodinebiT, gaaumjobeseben menejerul 

unarebs da ufro efeqtianad imuSaveben. 
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   grafiki #28 asaxavs respodentTa mosazrebas multierovnuli 

korporaciebis rogori saxis codna aris yvelaze sasargeblo adgilobrivi 

kompaniebisaTvis. 

 

grafiki #28. rogori saxis codna aris yvelaze sasargeblo adgilobrivi 

kompaniebisaTvis 

 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

  naSromSi daSvebuli hipoTeza “ucxouri pirdapiri investiciebis  

nakadebs pozitiuri gavlena aqvs aWaris avtonomiur respublikis 

samSeneblo seqtorSi transnacionaluri korporaciebidan adgilobriv 



 

 

141 

firmebze codnis gadacemasTan dakavSirebiT” gamokiTxvis SedegebiT 

dasturdeba. transnacionaluri korporaciebs gaaCniaT sxvadasxva saxis 

codna, rac adgilobrivi kompaniebisTvis sasargebloa. gamokiTxvis 

Sedegebi asaxavs, rom adgilobrivma samSeneblo kompaniebma ician ra saxis 

codnas miiReben. 

  naSromSi daSvebuli hipoTeza “ucxouri pirdapiri investiciebis 

nakadebis zrda adgilobrivi samSeneblo kompaniebis efeqtian zrdas iwvevs” 

dasturdeba gamokiTxvis SedegiT. transnacionaluri korporaciebidan 

codnis transferi, menejeruli unar-Cvevebi, Tanamedrove teqnologiebisa 

da procesis inovacia gazrdis adgilobrivi firmebis efeqtianobas. 

   respodentTa molodinebi Tu rogor moxdeba transnacionaluri 

korporaciebTan kontaqti asaxulia grafiki #29-Si, sadac Cans, rom 

transnacionaluri korporaciebTan pirdapiri kontaqtebi maTTan kavSiris 

saukeTeso saSualebaa, rasac mohyveba savaWro urTierTobebi. gamokiTxulTa 

mcire raodenobam aRniSna, rom codnis gavrceleba SeiZleba moxdes 

transnacionaluri korporaciebSi dasaqmebis gziT (grafiki #29). 

  molodinebi finansuri resursebis zrdis Sesaxeb. aWaris avtonomiur 

respublikis samSeneblo seqtorSi finansuri resursebis nakleboba 

cnobili problemaa. Tumca respodentTa umravlesobas aqvs molodini rom 

ucxouri pirdapiri investiciebis nakadebis regionSi Semodienbis Sedegad 

momavali ramdenime wlis ganmavobaSi mosalodnelia kapitalze martivi 

xelmisawvdomoba. kiTxvaze “momavali ramdenime wlis ganmavobaSi gagaCniaT 

kapitalze martivi xelmisawvdomobis molodini?” respodentebis 

umravlesobam (81%) dadebiTi pasuxi gasca  (grafiki #30).  

   transnacionaluri korporaciebs regionis adgilobriv samSeneblo 

kompaniebTan SedarebiT aqvT upiratesoba, radgan maT martivad SeuZliaT 

finansur resursebze xelmisawvdomoba da amitom maTTan TanamSromloba 

adrilobrivi firmebisaTvis aris finansuri resursebis zrdis saukeTeso 

saSualeba. 
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grafiki #29. respodentTa molodinebi Tu rogor moxdeba 

transnacionaluri korporaciebTan kontaqti 

 

 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

  kiTxvaze “ratom gaqvT finansur resursebze martivad xelmisawvdomobis 

molodini?” pasuxebi asaxulia grafiki # 31. respodentTa 68 % miaCnia, rom 

transnacionalur korporaciebTan TanamSromlobiT miiRweva martivad 

finansur resursebze xelmisawvdomoba, xolo 32 % azriT mTavrobis 

naklebi Careva kerZo biznesSi aris finansuri resursebis zrdis safuZveli. 
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grafiki # 30. molodinebi finansuri resursebis zrdis Sesaxeb. 
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SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze. 

 

 

  naSromSi daSvebuli hipoTeza “transnacionaluri korporaciebis 

Semosvlis Semdeg adgilobrivi samSeneblo firmebs gauadvildebaT 

kapitalze xelmisawvdomoba’’ dasturdeba gamokiTxvis SedegebiT. 

respodentebs gaaCniaT molodini, rom transnacionalur korporaciebTan 

TanamSromlobiT da naklebi samTavrobo CareviT SeZleben finansuri 

resursebis miRebas raTa daafinanson aqtivebi da monawileoba miiRon did 

tenderebSi. 
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grafiki # 31. transnacionaluri korporaciebidan codnis transferis 

sargeblis molodini 

 

  

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

    

   amrigad, kvlevaSi daSvebuli ZiriTadi hipoTeza “ucxouri pirdapiri 

investiciebis nakadebis zrda sasargebloa samSeneblo biznesisaTvis” 

dasturdeba zemoT moyvanili SedegebiT.  

   samSeneblo seqtoris analizis dros gamovlinda, rom seqtori 
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xasiaTdeba finansuri resursebis naklebobiTa da dabali menejeruli 

unarebiT. transnacionaluri korporaciebis SemosvliT aRniSnuli ori 

sakiTxi gaumjobesdeba arsebul viTarebasTan SedarebiT. kapitali 

aucilebelia msxvili tenderebis mopovebisa da Tanamedrove teqnologiebis 

SesaZenad. menejeruli unarebi aucilebelia, raTa kompaniebma ufro 

efeqtianad imuSaon. 

   samSeneblo seqtoris analizSi movaxdineT seqtoris mimdinare 

mdgomareobis mimoxilva. ganvixileT samSeneblo seqtoris Taviseburebebi, 

romelzec gavlenas moaxdens ucxouri pirdapiri investiciebis nakadebi. 

aRsaniSnavia, rom samecniero literaturaSi ZiriTadad warmodgenilia 

ucxouri pirdapiri investiciebis nakadebis SesaZlo efeqti maspinZeli 

qveynis ekonomikaze da ara garkveul seqtorze. 

   literaturis Seswavlis, respodentTa gamokiTxis Sedegad miRebuli 

monacemebis da samSeneblo seqtoris analizis Sedegis safuZvelze  (sami 

wyarodan) miRebuli monacemebis SerwymiT SevZeliT agvexsna, Tu rogor 

aisaxeba ucxouri pirdapiri investiciebis nakadebi samSeneblo seqtorze 

mikro da makro ekonomikur doneze (naxazi # 6). 

   aWaris avtonomiuri respublikis samSeneblo biznesSi ucxouri 

pirdapiri investiciebis nakadebis gavlenis Sefaseba greinjeris testis 

daxmarebiT - imisaTvis, rom SevafasoT samSeneblo seqtorSi ucxouri 

pirdapiri investiciebis nakadebis zegavlena kvlevaSi gamoviyeneT 

greinjeris testi. 

   nabiji 1:  

samSeneblo seqtorSi fesvis erTeulis testirebis interpretacia: 

movaxdineT samSeneblo seqtoris erTeulis fesvis testirebis 

interpretacia T=7 (7 wlis ganmavlobaSi) (cxrili #10). 
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naxazi #6.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

SeniSvna: naxazi Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze. 

 

aRniSnul pirobebSi samSeneblo seqtoris fesvis erTeuli aCvenebs 

tendencias: 

 (11) 

 

  sadac e  aris Secdoma, roca e=-0.046  miuTiTebs umniSvnelo Secdomaze, 

anu adgili aqvs SemTxveviT warmoSobil ekonomikur faqtorebs, romlebic 

gavlenas axdenen samSeneblo seqtorSi ucxouri pirdapiri investiciebis 

 

 

literatura 

 

respodentTa gamokiTxva 

 

 

seqtoris analizi 
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cxrili # 10. mSeneblobis seqtorSi brunvis dinamika aWaris avtonomiur 

respublikaSi 2009-2015 ww. (aTasi aSS dolari) 

  

wlebi brunva (mSeneblobis seqtorSi) 

2009 184 

2010 208 

2011 326 

2012 494 

2013 460 

2014 662 

2015 787 

 

wyaro: www.geostat.ge 

 

nakadebze.  samSeneblo biznesis fesvis erTeulis da ucxouri pirdapiri 

investiciebis nakadebis erToblivi kointegraciiT miiReba P mniSvneloba 

0.1308-s (cxrili #11).   

   aRniSnuli imas niSnavs, rom ucxouri pirdapiri investiciebis nakadebi 

mniSvnelovania samSenenblo biznesSi da miuTiTebs, rom monacemebi aris 

stacionalur doneze. 

 

 

http://www.geostat.ge/
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cxrili #11. korelacia 

 

cvladi R 95% CI P 

aWaris 

avtonomiur 

respublikaSi 

mSeneblobis 

seqtorSi brunva 

0,628 -0,237-დან - 0,938-მდე 0,1308 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

nabiji 2:  

   ucxouri pirdapiri investiciebis nakadebis fesvis erTeulis testirebis 

interpretacia: movaxdineT ucxouri pirdapiri investiciebis erTeulis 

fesvis testirebis interpretacia T=7 (7 wlis ganmavlobaSi). 

aRniSnul pirobebSi ucxouri pirdapiri investiciebis nakadebis fesvis 

erTeuli aCvenebs tendencias: 

(12) 

 

   sadac e aris Secdoma, roca e=-0.046  miuTiTebs umniSvnelo Secdomaze, 

anu adgili aqvs SemTxveviT warmoSobil ekonomikur faqtorebs, romlebic 

gavlenas axdenen samSeneblo seqtorSi ucxouri pirdapiri investiciebis 

nakadebze.  samSeneblo biznesis fesvis erTeulis da ucxouri pirdapiri 

investiciebis nakadebis erToblivi kointegraciiT miiReba P mniSvneloba 

0.1420 (cxrili #13).   
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   aRniSnuli imas niSnavs, rom ucxouri pirdapiri investiciebis nakadebi 

mniSvnelovania samSenenblo biznesSi da miuTiTebs, rom monacemebi aris 

stacionalur doneze. 

 

 

 

cxrili # 12. ucxouri pirdapiri investiciebis, dinamika aWaris 

avtonomiur respublikaSi 2009-2015 ww. (aTasi aSS dolari) 

 

wlebi 
ucxouri pirdapiri investiciebi aWaris 

avtonomiur respublikaSi 

2009 99386,4 

2010 56573,1 

2011 93868 

2012 39105,4 

2013 61544,3 

2014 204531 

2015 160976,9 

 

wyaro: www.geostat.ge 

 

 

 

http://www.geostat.ge/
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nabiji 3:  

kointegraciis tendenciis  regresiuli analizi: 

kointegraciuli regresia  2009-2015 ww. (T=7) dakvirvebis gamoyenebiT; 

damokidebuli cvladi samSeneblo seqtori. 

 

 

cxrili 13. korelacia. 

 

ცვლადი R 95% CI P 

უცხოური პირდაპირი 

ინვესტიციები აჭარის არ 

 

0,615 
-0,258-დან - 0,935-მდე 0,1420 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

 

integracia gamoisaxeba formuliT: 

 

samSeneblo seqtori (brunva) = α0+α1 upi nakadebi+e 

samSeneblo seqtori (brunva) = 0,619879e+0.9 upi nakadebi 

 

cxrili # 14. asaxavs modelis reziumes sadac R-kvadrati  aris analizis 

modelis cvalebadobis koeficienti, romelic gvexmareba ganvsazRvroT 

analizis saimedoobis  done. cxrili #14-dan gamomdinare kointegraciuli 

regresiis analizSi mocemulia, rom R-kvadrati  mniSvneloba aris 0.9011, 

romelic gulisxmobs, rom samSeneblo seqtorSi pirdapiri ucxouri 

investiciebis nakadebis moculobis 90.1% aris axsnadi, xolo 9.09% aris 

auxsneli SemTxveviTi Secdomis Sedegi. rac amtkicebs, rom kvlevaSi 

gamoyenebuli modeli xasiaTdeba saimedoobis maRali xarisxiT. 
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 aRniSnul models gamoviyenebT samSeneblo seqtorisa da ucxouri 

pirdapiri investiciebis urTierTkavSiris dasadgenad, cvladebis 

mniSvnelobis dasadgenad da prognozirebisaTvis. 

 

 

cxrili # 14. modelis reziume 

 

damokidebuli cvladi samSeneblo seqtori (brunva mln. lari) 

prognozireba: mudmivi koeficienti, upi (mln. lari) 

2009-2007 ww. 

modeli R  R -kvadrati standartuli cdomileba 

1  0.628 0.9011 -0,046 

 

 SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze. 

 

  

  samSeneblo seqtorSi ucxouri pirdapiri investiciebis nakadebis 

kointegraciuli regresiis analizi miuTiTebs mniSvnelovan 

urTierTobebze. kvlevaSi samSeneblo seqtoris da ucxouri pirdapiri 
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investiciebis nakadebs Soris kointegraciis dasadgenad gamoyenebuli 

regresiis modeli gviCvenebs, rom kvleva ar uaryobs fesvis erTeulis 

hipoTezas individualuri cvladebisaTvis (kvlevaSi kointegraciuli 

regresia gamoviyeneT, imis dasadgenad, rom arsebobs maRali integraciis 

koordinacia samSeneblo seqtorsa da ucxouri pirdapiri investiciebis 

nakadebs Soris). 

   cvladebis mokle analizi mocemulia cxrili #15-Si 

 

cxrili # 15. cvladebis mokle analizi 

 

 mniSvneloba 
standartuli 

gadaxra (SD) 
minimumi  saSualo maqsimumi 

ucxouri 

pirdapiri 

investiciebi 

aWaris 

avtonomiur 

respublikaSi 

102283,59 60165,43 39105,4 93868,00 204531,0 

aWaris 

avtonomiur 

respublikis 

mSeneblobis 

seqtorSi 

brunva 

445,9 225,5 184 460,0 787 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 
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nabiji 4:  

greinjeris mizezobrivi testi. 

cxrili #16 asaxavs greinjeris testis mizezobriobis reziumes. 

cxrili #16 asaxulia greinjeris mizezobrivi testis Sedegebi. 

SedarebisaTvis mizezobrivi testi Catarda jer sawyis doneze da Semdeg 

pirvel gansxvavebul monacemebze.  

 

cxrili #16: greinjeris testis mizezobriobis reziume. 

 

 

mizezobriobis mimarTuleba 

 

 

F statistika    P       F statistika  P 

 

sawyis monacemebze: 

 

upi       samSeneblo seqtori 

 

samSeneblo seqtori       upi 

 

 

pirvel gansxvavebul 

monacemebze: 

 

upi       samSeneblo seqtori 

 

samSeneblo seqtori       upi 

 

 

12.9              0.0019           8.92                 0.0010 

 

11.52       0.0015               5.90                  0.0008 

 

 

 

 

 

10.79          0.025                5.40                  0.009 

 

9.98          0.022                  4.90                  0.028 

    

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

Sedegebi cxadyofs, rom ucxouri pirdapiri investiciebis nakadebi aris  

e.w “greinjeris mizezi” samSeneblo seqtorisTvis da piriqiT, samSeneblo 

seqtori aris e.w “greinjeris mizezi” regionSi ucxouri pirdapiri 
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investiciebis nakadebis SemodinebisaTvis. is faqti, rom ucxouri pirdapiri 

investiciebi aris e.w “greinjeris mizezi” samSeneblo seqtorisaTvis 

daskvnis saxiT SegviZlia avRniSnoT, rom ucxouri pirdapiri investiciebis 

nakadebi aris mniSvnelovani winapiroba da katalizatori samSeneblo 

biznesis mdgradi zrdisa da ganviTarebisaTvis.  

 analogiurad is faqti, rom regionSi samSeneblo biznesis ganviTarebam 

gamoiwvia ucxouri pirdapiri investiciebis nakadebis Semodinebis zrda, 

miuTiTebs rom regionSi arsebuli infrastruqturuli obieqtebis done 

aseve winapirobaa ucxoeli investorebis mozidvisaTvis.  

   amrigad, miRebuli Sedegebi aCvenebs, rom samSenblo seqtorSi ucxouri 

pirdapiri investiciebis nakadebi Zalian mniSvnelovania, is asrulebs 

katalizatoris rols seqtoris mdgrad zrdasa da ganviTarebaSi da aseve, 

samSeneblo seqtorSi ucxouri pirdapiri investiciebis nakadebis 

greinjeris mizezi mimarTulia aCvenos    faqti, rom infrastruqturis 

obieqtebis done mniSvnelovani pirobaa ucxouri investiciebis 

mozidvisaTvis. 

   kvlevaSi CamovayalibeT sami ZiriTadi alternatiuli da nulovani 

hipoTeza, romlebic Semdgom SevamowmeT F testis daxmarebiT. TiToeuli 

hipoTezis mniSvnelobis statistikuri done, aucilebel SemTxvevebSi 

davadgineT 0.05 mniSvnelobiT. zemoT aRniSnul monacemebze dayrdnobiT 

gadawyvetilebis miRebis wesi damokidebulia (n-1) Tavisuflebis xarisxis 

pirobebSi F testis kalkulaciuri mniSvneloba metia Tu naklebi F testis 

kritikul mniSvnelobaze. aRniSnulidan gamomdinare 5% mniSvnelobis 

doneze nulovani hipoTeza (H0) uaryofili iqneba Tu fcal > ftab, xolo 

alternatiuli hipoTeza (Hi ) uaryofili iqneba Tu  fcal < ftab. 

  hipoTeza 1: 

 nulovani hipoTeza: aWaris avtonomiur respublikis samSeneblo 

seqtorSi ucxouri pirdapiri investiciebis nakadebis mniSvneloba 

Zalian mcirea. 

 alternatiuli hipoTeza: aWaris avtonomiur respublikis samSeneblo 

seqtorSi ucxouri pirdapiri investiciebis nakadebi mniSvnelovania. 
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  aRniSnuli hipoTezebis testirebisas cxrilSi mocemuli monacemebi 

gavtesteT F testis daxmarebiT, raTa dadgindes F mniSvnelobis koeficienti 

da p Sesabamisi mniSvnelobis koeficienti, romelic naCvenebia cxrili #17 

   pirveli hipoTezis F testis Sedegi mocemulia cxrili #17-Si, sadac 

R=0.781, rac imas niSnavs, rom arsebobs maRali dadebiTi korelacia 

pirdapir ucxour investiciebsa da samSeneblo seqtors Soris. rac 

miuTiTebs, rom korelacia cvladebs Soris aris 78.1%. garda amisa R 

kvadrati =0.610 mniSvneloba miuTiTebs monacemTa swor analizze samSeneblo 

seqtorSi ucxouri pirdapiri investiciebis nakadebis Sesaxeb (anu 61.0%)  

da P mniSvnelobis koeficienti umniSvneloa. aRniSnuls amtkicebs aWaris 

avtonomiuri respublikis finansTa da ekonomikis saministros 

statistikuri monacemebic (grafiki #. 32). 

 

cxrili #17. aWaris a.r-is samSeneblo seqtorSi ucxouri pirdapiri 

investiciebis nakadebis testi 

 

cvladebi R            RS             fcal            ftab            Ho uaryofa?       P-mniSvneloba 

 

samSeneblo 

seqtorSi 

ucxouri 

pirdapiri 

investiciebis 

nakadebi 

 

 

0.781    0.610     21.91       13.78              diax                   Sig > 0.05 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 
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gadawyvetilebis miRebis wesis Tanaxmad: Tu fcal < ftab maSin misaRebia 

nulovani hipoTeza (HO), xolo Tu fcal > ftab alternatiuli hipoteza (Hi). 

radgan fcal > ftab  da P  mniSvnelobis koeficienti umniSvneloa, misaRebia 

alternatiuli hipoteza (Hi), xolo nulovani hipoTeza(HO) uaryofili.      

  SeiZleba avRniSnoT, rom miRebuli Sedegi faqtiurad aris regresiuli 

modeli. kvlevaSi gamoyenebuli regresiuli modeliT dadginda, rom 

samSeneblo seqtorSi ucxouri pirdapiri investiciebis nakadebis zrda 

ekonomikaSi gamoiwvevs samSeneblo seqtoris zrdas, rac imaze metyvelebs, 

rom samSeneblo seqtorSi ucxouri pirdapiri investiciebis dabali nakadi, 

wlebis Semdeg gamoiwvevs sxva seqtorebSi ucxouri pirdapiri 

investiciebis nakadebis Semcirebas. 

 

diagrama #32. kerZo investiciebis ganawileba seqtorebis mixedviT 

 

ტრანსპორტი და 

კავშირგაბმულობა

40%

ენერგეტიკა

12%

მშენებლობა

10%

საფინანსო 

სექტორი

8%

დამამუშავებელი 

მრეწველობა

7%

სასტუმროები და 

რესტორნები

7%

იძრავი 

ქონება

4%

დანარჩენი 

სექტორები

12%

 

 

wyaro:  http://adjara.gov.ge 

http://adjara.gov.ge/branches/listpage.aspx?pid=1460&gid=5&ppid=163
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  hipoTeza 2: 

 nulovani hipoTeza: aWaris avtonomiur respublikis samSeneblo 

seqtorSi ucxouri pirdapiri investiciebis nakadebis Sedegi Zalian 

mcirea. 

 alternatiuli hipoTeza: aWaris avtonomiur respublikis samSeneblo 

seqtorSi ucxouri pirdapiri investiciebis nakadebis Sedegi 

mniSvnelovania. 

  aRniSnuli hipoTezis testirebisas cxrilSi mocemuli monacemebi 

gavtesteT F testis daxmarebiT, raTa dadgindes F mniSvnelobis koeficienti 

da Sesabamisi P-s mniSvnelobis koeficienti, romelic naCvenebia cxrili   

# 18-Si. 

  meore hipoTezis F testis Sedegi mocemulia cxrili @#18-Si, sadac 

R=0.947, rac imas niSnavs, rom arsebobs maRali dadebiTi korelacia 

pirdapir ucxour investiciebsa da samSeneblo seqtors Soris. aRniSnuli 

miuTiTebs imaze, rom korelacia cvladebs Soris aris 94.7%. 

  cxrili #18-Si Rkvadrati=0.896, miuTiTebs monacemTa swor analizze 

samSeneblo seqtorSi ucxouri pirdapiri investiciebis nakadebis Sesaxeb 

(89.6%) da P-s mniSvnelobis koeficienti aris umniSvnelo. cxrili #18-Si 

mocemuli monacemebi kvlevaSi aseve davamtkiced mecnieri j.…greinjeris 

testisa da regresiis analizis kointegraciiT (mniSvnelobis doneT 

kvlevaSi aviReT 5%). 

  gadawyvetilebis miRebis wesis Tanaxmad: Tu fcal < ftab maSin misaRebia 

nulovani hipoTeza (HO), xolo Tu fcal > ftab misaRebia alternatiuli 

hipoteza (Hi). radgan fcal > ftab da P mniSvnelobis koeficienti aris 

mniSvnelovani, misaRebia alternatiuli hipoteza (Hi), xolo uaryofili 

nulovani hipoTeza (HO).   

radgan fcal > ftab da P-s mniSvnelobis koeficienti aris mniSvnelovani, 

misaRebia alternatiuli hipoteza (Hi),  xolo uaryofilia nulovani 

hipoTeza (HO).  swored aRniSnuli hipoTezebis safuZvelze SevqmeniT 
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regresuli modeli, romelmac kvlevis procesSi gaaadvila saTanado 

avtorizeba, anu aucilebelia  investorebis waxaliseba, raTa moaxdinon 

investireba samSeneblo seqtorSi ekonomikis sxva sferoebis paralelurad. 

rogorc avRniSneT regresiuli modeli efuZvneba samSeneblo seqtorSi 

ucxouri pirdapiri investiciebis nakadebis 2009-2015 ww. aWaris avtonomiuri 

respublikis finansTa da ekonomikis sanimistros, saqarTvelos statistikis 

erovnuli samsaxuris da erovnuli bankis saarqivo monacemebs.  

 

 

cxrili #18: aWaris a.r-is samSeneblo seqtorSi ucxouri pirdapiri 

investiciebis nakadebis Sedegis  testi. 

 

 

cvladebi 

 

 

R           RS         fcal          ftab      Ho uaryofa?     PmniSvnelobis 

koeficienti 

 

samSeneblo seqtorSi 

ucxouri pirdapiri 

investiciebis 

nakadebi 

 

0.947  0.896      15.133    8.29          diax                Sig<0.05 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

 

   samSeneblo seqtorSi ucxouri pirdapiri investiciebis nakadebis 

gavlenis efeqtis Sefasebis saboloo regresuli modeli warmodgenilia, 

rogorc: 

 

samSeneblo seqtori (brunva) = α0+α1 upi nakadebi+e 



 

 

159 

samSeneblo seqtori (brunva) = 0,619879e+0.9 upi nakadebi 

 

  aRniSnuli regresiuli modeli gviCvenebs, rom arsebobs dadebiTi 

korelacia ucxour pirdapir investiciebis nakadebsa da samSeneblo 

seqtors Soris, romelic gulisxmobs, rom erTi cvladis cvlileba 

gamoiwvevs korespodenti cvladis cvlilebas.  

  regresiuli modelis daxmarebiT dadginda realoba, rom samSeneblo 

biznesSi ucxouri pirdapiri investiciebis nakadebis zrda gamoiwvevs 

regionis ekonomikis zrdas. kvlevaSi miRebuli monacembze dayrdnobiT 

SeiZleba vivaraudoT, rom ucxouri pirdapiri investiciebis nakadebis 

nebismieri erTeuliT zrda gamoiwvevs samSeneblo seqtoris Semdgom zrdas 

da pirdapiri ucxouri investiciebis nakadebis saSualo da maRali done 

waaxalisebs aWaris avtonomiuri respublikis ekonomikis ganviTarebas. 

 

  hipoTeza 3: 

 nulovani hipoTeza: aWaris avtonomiur respublikis samSeneblo 

seqtorSi ucxouri pirdapiri investiciebis nakadebis Semodinebis 

dros  adgili aqvs umniSvnelo gamowvevebs. 

 alternatiuli hipoTeza: aWaris avtonomiur respublikis samSeneblo 

seqtorSi ucxouri pirdapiri investiciebis nakadebis Semodinebis 

dros  adgili aqvs mniScvnelovan gamowvevebs. 

 aRniSnuli hipoTezis testirebisas cxrilSi mocemuli monacemebi 

gavtesteT F testis daxmarebiT, raTa dadgindes F mniSvnelobis koeficienti 

da Sesabamisi P mniSvnelobis koeficienti (cxrili #19). 

   mesame  hipoTezis F testis Sedegi mocemulia cxrili #19, sadac 

monacembze dakvirvebiT, rodesac P Rirebulebis koeficienti aris 

mniSvnelovani fcal = 20.478 xolo  ftab = 3.00. 

   gadawyvetilebis miRebis wesis Tanaxmad: Tu fcal < ftab maSin misaRebia 

nulovani hipoTeza (HO),   xolo Tu fcal > ftab misaRebia alternatiuli 

hipoteza (Hi ). radgan fcal > ftab  da P-s mniSvnelobis koeficienti aris 
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mniSvnelovani, misaRebia alternatiuli hipoteza (Hi),  xolo uaryofilia 

nulovani hipoTeza (HO).  

 

 cxrilSi 19. aWaris avtonomiuri respublikis samSeneblo seqtorSi 

ucxouri pirdapiri investiciebis nakadebis Semodinebis  dros gamowvevebi. 

 

 

cvladebi 

 

 

fcal            ftab            Ho uaryofa?            P mniSvnelobis 

koeficienti 

samSeneblo 

seqtorSi 

ucxouri 

pirdapiri 

investiciebis 

nakadebis 

 

20.478      3.00               diax                          Sig<0.05 

 

SeniSvna: cxrili Sedgenilia avtoris mier kvlevis Sedegebis safuZvelze 

 

 

     hipotezebis testirebam daadastura, rom bevri faqtori axdens gavlenas 

samSeneblo seqtorSi ucxouri puirdapiri investiciebis nakadebis 

Semodinebaze. es faqtorebia: terorizmi, saomari mdgomareoba, maRali 

donis korufcia, dabali infrastruqturuli ganviTareba, qveynis 

krizisuli mdgomareobidan gamosvlis samoqmedo gegma da sxva.  

   aseve aRsaniSnavia, rom samSeneblo seqtorSi ucxouri pirdapiri 

investiciebis  nakadebis Semodinebis zrda drois moklevadian periodSi 

gamoiwvevs ekonomikis sxva seqtorebis stimulirebas. 
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   statistikur-ekonometrikuli meTodis gamoyenebis safuZvelze Cvens mier 

Catarebuli regresuli analizi gviCvenebs, rom ucxouri pirdapiri 

investiciebis Semosvlam 2009-2015 ww-Si aWaris avtonomiur respublikaSi 

ganapiroba kapitalis zrda, ramac stimuli misca da ganapiroba regionis 

ekonomikur zrdas, romlis gareSec arsebuli siRaribisa Tu sxva 

problemebis daZleva SeuZlebeli iqneba. 
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3.3 aWaris avtonomiur respubikaSi samSeneblo biznesis ganviTarebaze 

ucxouri pirdapiri investiciebis gavlenis Taviseburebebi 

 

   aWaris avtonomiuri respublikis samSeneblo seqtoris kvlevis analizis 

Sedegad SeiZleba iTqvas, rom regionis samSeneblo seqtori xasiaTdeba: 

 finansuri resursebis naklebobiT; 

 dabali menejeruli unarebiT; 

 dabali teqnologiuri codniT; 

 dabali inovaciuri iniciativebiTa da araefeqturi produqtiulobiT; 

 mwvave konkurenciiT; 

 dasaqmebis dabali doniT;  

   aWaris regionSi transnacionaluri korporaciebis Semosvla gavlenas 

moaxdens zemoT aRniSnul cvladebze. 

   aseve samSeneblo seqtoris analizis safuZvelze gamovlenilia 

konkurentunarianobis done, rogorc teqnologiuri ganviTarebis, aseve 

erovnuli biznes garemos xarisxis mixedviT. aucilebelia, aWaris 

avtonomiuri respublikis samSeneblo biznesma gazardos monawileoba 

globalur sawarmoo da gasaRebis qselebSi. mizanSewonili iqneboda, 

maRalteqnologiur da globalur kompaniebTan aliansebis Seqmna. 

saqarTvelom, iseve, rogorc nebismierma ekonomikurad mzardma qveyanam, 

samSeneblo seqtoris ganviTarebisa da usafrTxoebis interesebidan 

gamomdinare, aucilebelia scados specializaciis adaptireba gare 

samyarosTan da SefardebiTi upiratesoba moipovos maRalxarisxiani, 

maRalteqnologiuri da maRalproduqtiuli warmoebis sferoebSic, vinaidan 

mxolod am gziTaa SesaZlebeli konkurentunarianobis grZelvadiani zrda 

da globalur bazrebze internacionalizaciis procesi. 

  ucxouri pirdapiri investiciebis nakadebis samSeneblo seqtorze gavlena 

aRwerilia qvemoT: 

    kapitali. transnacionaluri korporaciebi regionSi Semoitans 

kapitals, rac dadebiT gavlenas moaxdens samSeneblo seqtorze. pirdapiri 

efeqti ucxouri pirdapiri investiciebis nakadebisa maspinZeli qveynisTvis 
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iqneba kapitalze xelmisawvdomoba. adgilobrivi firmebi isargebleben 

ucxour kompaniebTan TanamSromlobiTa da partniorobiT. aqedan 

gamomdinare, adgilobriv kompaniebs gauadvildebaT finansur resursebze 

xelmisawvdomoba. finansur resursebze xelmisawvdomoba ki xels Seuwyobs 

adgilobriv samSeneblo kompaniebs gazardon sainvesticio xarjebi 

(SeiZinon Tanamedrove teqnika). 

  kapitalis Semodineba aris erT-erTi yvelaze mniSvnelovani, rac ucxour 

pirdapir investiciebs moaqvs maspinZeli qveynisaTvis. mas aqvs pirdapiri 

zegavlena qveyanaSi, radgan kapitals moaqvs axali finansuri resursebi, 

romelic sxvagvarad ar iqneba xelmisawvdomi recipienti qveynisaTvis. meti 

fuli niSnavs iribad damatebiT investiciebs, ris Sedegadac ekonomika 

ganicdis zrdas. arapirdapiri efeqti kapitalis Semodinebisa aris 

teqnologiebis Semodinebis gverdiTi movlenebi, dasaqmebis zrdis gverdiTi 

movlenebi da gazrdili konkurencia.   

   kapitalisa da teqnologiebiis ineqcia xels uwyobs adgilobriv bazarze 

konkurenciis gaZlierebas. igi gulisxmobs Tanamedrove teqnologiebisa da 

nou-haus gadacemas, romelsac aqvs pirdapiri da iribi zegavlena qveyanaSi 

ekonomikur zrdaze. recipienti qveynis adgilobriv firmebs 

multierovnuli korporaciebisagan SeuZliaT miiRon sargebeli sxvadasxva 

gziT.  

   aWaris avtonomiuri respublikis samSeneblo seqtorSi jer kidev bevri 

problema da naklovanebaa gadasWreli. Aucilebelia, saxelmwifom Seqmnas 

iseTi samarTlebrivi garemo, romelic xels Seuwyobs sabazro meqanizmebis 

efeqtian formirebas da uzrunvelyofs yvela ekonomikuri subieqtis zrdis 

SesaZleblobebs. vfiqrobT, rom saqarTveloSi arsebuli sakredito 

resursebis didi deficiti, maRali saprocento ganakveTebi samSeneblo 

biznesis ganviTarebis erT-erTi mniSvnelovani xelis SemSleli faqtoria, 

amasTan, aRsaniSnavia amJamad saqarTveloSi arsebuli sagadasaxado 

ganakveTebis maRali done, rac mewarmeTa samarTlian ukmayofilebas iwvevs. 

dabegvris sistemaSi arsebuli naklovanebebi seriozuli damabrkolebeli 

faqtoria seqtoris ganviTarebisTvis. aRniSnulis aRmosafxvrelad 
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aucilebelia iseTi sagadasaxado kanonis Seqmna, romelic msxvili, saSualo 

da mcire mewarmeebis diferenciacias Seuwyobs xels.AAamasTanave,Mmcire 

mewarmeebisTvis aucilebelia biznesis dawyebis sawyis etapze dawesdes 

SeRavaTiani pirobebi. aWaris avtonomiuri respublikis samSeneblo seqtorSi 

arsebuli problemebis gadasaWrelad saWiroa mizanmimarTuli saxelmwifo 

politikis gatareba, rac saboloo jamSi uzrunvelyofs regionis 

grZelvadiani socialur-ekonomikuri miznebisa da amocanebis gadawyvetasa 

da Seuferxebel ekonomikur zrdas.  

   aWaris avtonomiur respublikaSi arsebuli samSeneblo kompaniebi ucxouri 

pirdapiri investiciebis Sesaxeb arsebuli Teoriebis Sesabamisad 

isargebleben ucxouri pirdapiri investiciebis SemodinebiT. kapitalis 

pirdapiri efeqti did gavlenas moaxdens regionis ekonomikaze: advilad 

xelmisawvdomi gaxdeba finasuri resursebi, romelic adgilobriv 

samSeneblo kompaniebs ukeTes poziciaSi Caayenebs im faqtis 

gaTvaliswinebiT, rom bevri maTganisaTvis gamartivdeba finansuri 

resursebis xelmisawvdomoba da gaizrdeba konkurencia. konkurenciis zrda 

ki aiZulebs samSeneblo kompaniebs gaxdnen ufro produqtiuli da 

efeqtianebi. 

  menejeruli unarebi.  rogorc avRniSneT, aWaris avtonomiuri 

respublikis samSeneblo seqtori xasiaTdeba dabali menejeruli unarebiT, 

anu adgilobriv samSeneblo kompaniebSi aris cudi dagegmva da samuSao 

Zalis marTva, rac iwvevs kompaniebis araefeqtian muSaobas. 

transnacionaluri korporaciebis SemosvliT moxdeba menejeruli unarebis 

gaumjobeseba da kompaniebis efeqtiani muSaoba. anu menejeruli unarebi 

adgilobrivi samSeneblo kompaniebisTvis ucxouri pirdapiri investiciebis 

nakadebis erT-erTi yvelaze efeqtiani Sedegia. 

aWaris avtonomiuri respublikis grZelvadiani ekonomikuri 

ganviTarebisTvis aucilebelia saxelmwifos mxridan maqsimalurad didi 

odenobiT investiciebis ganxorcieleba adamian-kapitalis ganviTarebis 

mimarTulebiT, rac stimuls micems samSeneblo seqtoris aRorZinebas. 

sasurvelia gaZlierdes ganaTlebis sistema da gagrZeldes ganaTlebis, 
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mecnierebisa da treningebis sferoSi reformebi adamian-kapitalis myari 

ganviTarebis xelSewyobis mizniT. samSeneblo seqtori aris seqtori sadac 

produqtioloba da codna mniSvnelovan rols asruleb da marTvis unarebi 

aris ZiriTadi faqtori.    ganxilul Teoriebze dayrdnobiT SeiZleba 

vivaraudod, rom samSeneblo seqtorma SeiZleba miiRos sargebeli 

multinacionaluri korporaciebisagan, radgan SeZleben aimaRlon codna da 

produqtiuloba  Tanamedrove marTvis unarebis transferis gziT. 

  teqnologia. regionSi samSeneblo kompaniebi mcire investirebas 

axorcieleben kvleva da ganviTarebaSi (R&D). Sesabamisad, teqnologiuri 

nou-haus da Tanamedrove teqnikis raodenoba mwiria.  multinacionalur 

korporaciebs gaaCniaT mniSvnelovani (SeiZleba iTqvas Rirebuli) codna, 

romelic adgilobriv kompaniebs SeuZliaT miiRon treningebis saSualebiT. 

damatebiT adgilobrivma firmebma SeiZleba miiRon Tanamedrove 

teqnologiuri codna transnacionaluri korporaciebis 

gaerTianeba/kooperaciiT. Tumca aRsaniSnavia, rom transnacionalur 

korporaciebs yovelTvis ar surs TavianTi resursebi da Tanamedrove 

teqnologia ufasod gadasces adgilobriv kompaniebs da aseve 

gasaTvaliswinebelia is, rom teqnologiuri ufskruli adgilobriv 

kompaniebsa da transnacionalur korporaciebs Soris SeiZleba iyos didi. 

regionis adgilobriv samSeneblo kompaniebs surT miiRon Tanamedrove 

teqnologia, ufro nayofieri da efeqtiani muSaobisaTvis. 

   aWaris avtonomiur respublikaSi samSeneblo seqtoris mdgradi 

ganviTarebis strategiis mniSvnelovan mimarTulebas mowinave 

teqnologiebisa da mewarmeobis stimulireba warmoadgens. ganviTarebisa da 

usafrTxoebis uzrunvelsayofad aucilebelia inovaciebsa da axal 

teqnologiebze orientirebuli strategiis SemuSaveba, rac samSeneblo 

seqtors SesaZleblobas miscems aamaRlos misi konkurentunarianoba.  

regionSi teqnikis Semodineba moxdeba agreTve iseTi araformaluri 

arxebiT, rogoricaa kavSiri adgilobriv mimwodeblebTan da  

multierovnuli korporaciebis teqnologiebis gadacemis pasiuri roliT, 

rogoricaa publikaciebi da sazRvargareT ganaTlebis miReba. 
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produqtis da procesis inovacia – imis gamo, rom adgilobrivi 

samSeneblo kompaniebi mcire danaxarjebs ewevian kvleva da 

ganviTarebisaTvis (R&D), produqtis da procesis inovaciebi regionSi 

sakmaod nela mimdinareobs. rom gaumjobesdes inovaciis procesi 

adgilobriv kompaniebs dasWirdebaT gacilebiT meti Zalisxmeva. aRniSnuli 

problemis gadaWris erT-erTi gza aris transnacionalur korporaciebTan 

gaerTianeba/kooperacia.  

  samSeneblo seqtori aris seqtori sadac produqtioloba da codna 

mniSvnelovan rols asrulebs da marTvis unarebi aris ZiriTadi faqtori.    

ganxilul Teoriebze dayrdnobiT SeiZleba vivaraudod, rom samSeneblo 

seqtorma SeiZleba miiRos sargebeli multinacionaluri 

korporaciebisagan, radgan SeZleben aimaRlon codna da produqtiuloba  

inovaciuri produqtisa da procesis transferis gziT. 

  konkurencia _ ucxouri pirdapiri investiciebis Semosvla qveyanaSi 

cvlis adre arsebul konkurencias.  

investiciebis mozidvis politika Seicavs or wres:  

 Sida – uSualod investiciebTan dakavSirebuli politika, vaWrobis 

liberalizacia; 

 gare – makroekonomikuri politika.  

   ucxouri pirdapiri investiciebis Semodineba dakavSirebulia 

saxelmwifos samrewvelo strategiaze, rodesac saxelwifos gaaCnia 

garkveuli dargebis, sawarmoebis da raionebis ganviTarebis gegma. swored 

amitom saWiro gaxda gamartivebuliyo saqarTveloSi licenziebisa da 

nebarTvebis aRebis procedurebi.  kidev erTi mniSvnelovani faqtoria 

SeRavaTiani kreditis arsebobis aucilebloba da sasamarTlo sistemebis 

reformireba. 

   gazrdili konkurencia gardauvalia samSeneblo seqtorSi 

transnacionalur korporaciebis SemosvliT moklevadian periodSi mas 

eqneba uaryofiTi gavlena samSeneblo seqtorSi adgilobriv kompaniebze. 

transnacionalur korporaciebi STanTqavs araproduqtiul adgilobriv 

konkurentebs. rom darCnen bazarze, adgilobriv samSeneblo kompaniebs 
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mouwevT reagireba (magaliTad samuSao farTobi, dabali fasebi da sxva). 

konkurenciis zrda aiZulebs adgilobriv samSeneblo kompaniebs imuSaon 

ufro produqtiulad da efeqtianad.  

   grZelvadian perspeqtivaSi konkurenciis zrda SeiZleba iyos dadebiTi 

adgilobrivi kompaniebisaTvis, radgan adgilobrivi kompaniebi, romlebic 

konkurenciis Sedegad bazarze SeZleben operirebas,  SeZleben muSaobas 

ufro efeqtianad da produqtiulad. mwvave konkurenciis Sedegad 

mosalodnelia konsolidacia. rogorc kvlevam cxadyoAadgilobrivi 

samSeneblo kompaniebi  mzad arian iTanamSromlon transnacionalur 

korporaciebTan radgan maT gaaCniaT codna da kapitali. xolo 

transnacionalur korporaciebi ki mzad arian iTanamSromlon adgilobriv 

samSeneblo kompaniebTan, radgan maT aqvT codna adgilobrivi bazris 

Sesaxeb.  Serwyma, STanTqma da erToblivi sawarmoebi TanamSromlobis 

yvelaze popularuli formaa.  

   saqarTvelom, iseve, rogorc nebismierma ekonomikurad mzardma qveyanam, 

samSeneblo seqtoris ganviTarebisa da usafrTxoebis interesebidan 

gamomdinare, aucilebelia scados specializaciis adaptireba gare 

samyarosTan da SefardebiTi upiratesoba moipovos maRalxarisxiani, 

maRalteqnologiuri da maRalproduqtiuli warmoebis sferoebSic, vinaidan 

mxolod am gziTaa SesaZlebeli konkurentunarianobis grZelvadiani zrda 

da globalur bazrebze internacionalizaciis procesi. 

   aWaris avtonomiur respublikaSi mdgomareba samSeneblo seqtorSi 

Semdegnairia: arsebobs teqnologiuri ufskruli, magram adgilobriv 

firmebs aqvT teqnologiuri codnis xelmisawvdomobis SesaZlebloba, 

produqtiulobisa da Tanamedrove teqnikis gverdiTi movlenebi gamoiwvevs 

konkurenciis zrdas, rac gamoiwvevs regionis ekonomikis zrdas. 

  dasaqmeba _  ucxouri pirdapiri investiciebis nakadebs aqvs rogorc 

dadebiTi, aseve uaryofiTi gavlena dasaqmebis doneze. Tu rogor Seicvleba 

dasaqmebis done damokidebulia transnacionalur korporaciebis recipient 

qveyanaSi Sesvlis reJimze. am etapze regionSi dasaqmebis done mcirdeba, 

radgan ucxouri pirdapiri investiciebis nakadebis  Semodinebis 
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savaraudod popularuli forma aris Serwyma, STanTqma da erToblivi 

sawarmoebi.   

   literaturis Seswavli safuZvelze SeiZleba davuSvaT, rom 

multinacionaluri korporaciebis Semosvlis Semdeg aWaris regionSi 

iqneba samuSao adgilebis danakargebi. savaraudoa, rom multinacionaluri 

korporaciebi daiwyebs erToblivi sawarmoebis Seqmnasa da adgilobrivi 

kompaniebis Sesyidvas. aRniSnuli movlenebi Seamcirebs samuSao adgilebs, 

radgan multinacionaluri korporaciebi moaxdens garkveuli operaciebis 

restruqturizacias. garda amisa multinacionaluri korporaciebis 

SemosvliT gaizrdeba konkurencia samSeneblo seqtorSi, rac sawyis etapze 

gamoiwvevs samuSao adgilebis danakargebs.  

   ekonomikis sabazro urTierTobebze gadasvlam da radikalurma 

ekonomikurma reformebma dRis wesrigSi daayena sainvesticio politikis 

transformaciisa da Sesabamisi grZelvadiani saxelmwifo programis 

formirebis sakiTxi.  problemis gadawyvetaSi erT-erTi sakvanZo adgili 

ganekuTvneba mTlianad erovnuli meurneobis, misi calkeuli regionebis da 

qalaqebis daCqarebuli aRdgena ganviTarebisaTvis didi moculobis 

finansuri resursebis mobilizebasa da gamoyenebas. aRniSnuli 

saqmianobisaTvis didi mniSvneloba eniWeba ucxouri investiciebis mozidvas 

da misi mizanmimarTul, efeqtian gamoyenebas, rac sabolood axali samuSao 

adgilebisa da socialuri fonis gaumjobesebis garantiaa.    

     kvlevam aCvena, rom samSeneblo seqtorSi ucxouri pirdapiri 

investiciebis nakadebis Semodineba mniSvnelovan gavlenas axdens, rogorc 

samSeneblo seqtoris ganviTarebaze aseve mTlianad aWaris avtonomiuri 

respublikis ekonomikis zrdaze. swored amitom aucilebelia xeli 

SevuwyoT ucxouri pirdapiri investiciebis nakadebis zrdas samSeneblo 

seqtorSi, radgan samSeneblo seqtori aris ekonomikis sxva seqtorebis 

Zlieri motivatori.  

   aRsaniSnavia, rom dabegvris sistemaSi arsebuli naklovanebebi 

seriozuli damabrkolebeli faqtoria seqtoris ganviTarebisTvis. 

aRniSnulis aRmosafxvrelad aucilebelia iseTi sagadasaxado kanonis 



 

 

169 

Seqmna, romelic msxvili, saSualo da mcire mewarmeebis diferenciacias 

Seuwyobs xels.AamasTanave,Mmcire mewarmeebisTvis aucilebelia biznesis 

dawyebis sawyis etapze dawesdes SeRavaTiani pirobebi.  

   aWaris avtonomiuri respublikis samSeneblo seqtorSi arsebuli 

problemebis gadasaWrelad saWiroa mizanmimarTuli saxelmwifo politikis 

gatareba, rac saboloo jamSi uzrunvelyofs regionis grZelvadiani 

socialur-ekonomikuri miznebisa da amocanebis gadawyvetasa da 

Seuferxebel ekonomikur zrdas. 

   aWaris avtonomiuri respublikis samSeneblo biznes garemos analizis 

safuZvelze, gamovlenilia regionSi arsebuli problemebi, rogorc 

sakanonmdeblo aseve instituciur doneze. SemuSavebulia regionSi ucxouri 

pirdapiri investiciebis nakadebis zrdis da samSeneblo seqtoris 

gaumjobesebis gzebi. 

     miuxedavad imisa, rom saerTaSoriso safinanso institutebi 

axorcieleben ganviTarebadi qveynebis daxmarebas, xSirad aqvs adgili 

aRniSnul   qveynebis biujetis Semcirebas socialur seqtorSi, izrdeba 

siRaribe, valutis kursis krizisi, adgilobrivi valutis maStaburi 

devalvacia da vaWrobis pirobebis determinacia. Sida danazogebi ver 

afinansebs infrastruqturas, Cndeba saWiroeba ucxouri pirdapiri da  

portfeluri investiciebis, maTi iseTi upiratesobebis gamo,  rogoricaa 

recipient qveyanaSi myari valutis da finansuri resursebis Semodineba, 

menejeruli unarebi, marketinguli kavSirebi, teqnologiuri codna da 

adgilobrivi samuSao Zalis gadamzadeba-datreningeba. ucxouri pirdapiri 

investiciebi iwvevs saerTaSoriso vaWrobisa da saerTaSoriso   

konkurentunarianobis zrdas, ucxour bazrebs xdis xelmisawvdoms 

adgilobrivi  produqtebisaTvis, xels uwyobs adgilobrivi samuSao Zalis 

datreningebas, yovelive zemoTqmuli ki zrdis recifienti qveynis 

ekonomikur efeqtianobas.  

   saxelmwifos RonisZiebebi ucxouri investiciebis mozidvis 

mimarTulebiT SeiZleba davyoT or jgufad: 
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 pirvels jgufs miekuTvneba inflaciis tempebis, ucxouri 

investiciebis riskebis Semcirebaze mimarTuli qmedebebi da 

garantirebuli gadaxdebi sagareo davalianebis mixedviT. 

 meore jgufi es aris RonisZiebebi, romlebic amcireben gadasaxadebs 

da amartiveben sabaJo pirobebs ucxoeli investortebisaTvis. 

aRniSnuli RonisZiebebi urTierTganapirobeben erTmaneTs da avseben. 

   amgvarad, erTmaneTTan mWidro kavSirSi myofi sainvesticio politika da 

ucxouri pirdapiri investiciebis mimarT damokidebulebebi, saxelmwifos 

socialur-ekonomikuri politikis Semadgenel nawilebs warmoadgenen da 

xels uwyoben sainvesticio politikis gaumjobesebas mTlianad qveyanaSi 

Tu mis calkeul regionebSi. 
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daskvnebi da rekomendaciebi. 

 

naSromSi warmodgenilia sainvesticio garemos zegavlena samSeneblo 

biznesis ganviTarebaze, romlis farglebSic arsebuli ara erTi saintereso 

tendencia gamoikveTa.  

  ucxouri pirdapiri investiciebi ar aris ubralod saerTaSoriso 

kapitalis transferi, aramed sawarmos gafarToebaa Tavisi qveynidan 

sazRvargareT maspinZel qveyanaSi, romelic moicavs kapitalis nakadebs, 

Tanamedrove teqnologias, samewarmeo unars da menejerul praqtikas 

maspinZel ekonomikaSi, sadac adgilobriv faqtorebTan kompinirebulad 

iwarmoeba saqoneli da momsaxureba.  

  naSromSi ganxiluli empiriuli kvlevebi adasturebs, rom maspinZeli 

qveynisTvis ucxouri pirdapiri investiciebidan maqsimaluri sargebeli 

SeiZleba iyos mniSvnelovani, is recipient qveyanas gadascems Tanamedrove 

teqnologiebs, qmnis globalur menejerul unar-Cvevebze xelmisawvdomobas, 

axorcielebs adamianuri kapitalis formirebis mxardaWeras, optimalurad 

sargeblobs adamianuri SesaZleblobebiTa da bunebrivi resursebiT, zrdis 

biznesis konkurentunarianobas saerTaSoriso doneze, afarToebs 

saeqsporto bazrebs, uzrunvelyofs produqciisa da momsaxurebis 

saerTaSoriso xarisxis xelmisawvdomobas da xels uwyobs saerTaSoriso 

savaWro integracias.       

  kapitalis Semodineba aris erT-erTi yvelaze mniSvnelovani, rac ucxour 

pirdapir investiciebs moaqvs maspinZeli qveynisaTvis. mas aqvs pirdapiri 

zegavlena qveyanaSi, radgan kapitals moaqvs axali finansuri resursebi, 

romelic sxvagvarad ar iqneba xelmisawvdomi recipienti qveynisaTvis. meti 

fuli niSnavs iribad damatebiT investiciebs, ris Sedegadac ekonomika 

ganicdis zrdas. arapirdapiri efeqti kapitalis Semodinebisa aris 

teqnologiebis Semodinebis gverdiTi movlenebi, dasaqmebis zrdis gverdiTi 

movlenebi da gazrdili konkurencia.   

   kapitalisa da teqnologiebis ineqcia xels uwyobs adgilobriv bazarze 

konkurenciis gaZlierebas. igi gulisxmobs Tanamedrove teqnologiebisa da 
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nou-haus gadacemas, romelsac aqvs pirdapiri da iribi zegavlena qveyanaSi 

ekonomikur zrdaze. recipienti qveynis adgilobriv firmebs 

multierovnuli korporaciebisagan SeuZliaT miiRon sargebeli sxvadasxva 

gziT.  

  miuxedavad imisa, rom saerTaSoriso safinanso institutebi axorcieleben 

ganviTarebadi qveynebis daxmarebas, xSirad aqvs adgili aRniSnuli 

qveynebis biujetis Semcirebas socialur seqtorSi, izrdeba siRaribe, 

valutis kursis krizisi, adgilobrivi valutis maStaburi devalvacia da 

vaWrobis pirobebis determinacia. Sida danazogebi ver afinansebs 

infrastruqturas, Cndeba saWiroeba ucxouri pirdapiri da  portfeluri 

investiciebis, maTi iseTi upiratesobebis gamo, rogoricaa recipient 

qveyanaSi myari valutis da finansuri resursebis Semodineba, menejeruli 

unarebi, marketinguli kavSirebi, teqnologiuri codna da adgilobrivi 

samuSao Zalis gadamzadeba-datreningeba. ucxouri pirdapiri investiciebi 

iwvevs saerTaSoriso vaWrobisa da saerTaSoriso konkurentunarianobis 

zrdas, ucxour bazrebs xdis xelmisawvdoms adgilobrivi  

produqtebisaTvis, xels uwyobs adgilobrivi samuSao Zalis datreningebas, 

yovelive zemoTqmuli ki zrdis recifienti qveynis ekonomikur 

efeqtianobas.  

   aRniSnulidan gamomdinare aWaris regioni saWiroebs mniSvnelovani 

raodenobiT ucxour investiciebs, raTa daCqardes ekonomikis zrda, 

gansakuTrebiT samSeneblo sferoSi, rom xeli Seuwyos infrastruqturis 

ganviTarebas. alternativa aWaris avtonomiuri respublikis samSeneblo 

sferoSi sainvesticio miznebisaTvis kapitalis reformebisa aris ucxouri 

pirdapiri investiciebi, magram mwiri saeqsporto potencialis gamo 

franCaizingi aris yvelaze praqtikuli gza ucxouri pirdapiri 

investiciebis mozidvis. 

   aRsaniSnavia, rom am mxriv saqarTvelos gaaCnia garkveuli dadebiTi 

potenciali, kerZod: 

 liberaluri SromiTi kanonebi; 

 mdidari da SedarebiT iafi sakurorto da turistuli resursebi; 
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 cnobili mineraluri da samkurnalo wylebis umdidresi maragi; 

 sakvebi resursebisa da arsebobis siiafe sxva qveynebTan SedarebiT; 

 SedarebiT iafi kvalificiuri muSaxeli; 

 dinamikuri sabanko seqtori. 

  naSromSi gamovyaviT ucxouri pirdapiri investiciebis dadebiTi 

efeqtis Semdegi saxeebi: resursebis transferis efeqti, konkurenciisa da 

ekonomikis zrdis efeqti, dasaqmebis efeqti, inovaciis procesi da 

produqtiuloba, da ucxouri pirdapiri investiciebis nakadebis efeqti 

maspinZeli qveynis ekonomikaSi SeviswavleT aWaris avtonomiuri 

respublikis magaliTze. 

    ucxouri pirdapiri investiciebis mozidvis ganmsazRvrel faqtorTagan 

mniSvnelovania: 

 stabiluri politikuri da makroekonomikuri situacia;  

 erovnuli ekonomikis gaxsniloba;  

 Sesabamisi infrastruqtura da komunikacia;  

 prognozirebadi da xelSemwyobi samarTlebrivi da instituciuri 

garemo.  

   aRniSnuli faqtorebis TvalsazrisiT xelsayreli pirobebis arseboba 

warmoadgens safuZvels ucxouri pirdapiri investiciebisaTvis xelsayreli 

sainvesticio klimatis formirebisaTvis. ucxouri pirdapiri investiciebis 

mozidva gulisxmobs axali teqnologiebis Semotanas, menejmenturi 

gamocdilebis amaRlebas, finansirebis stabilulri wyaroebis warmoqmnas. 

   gasaTvaliswinebelia aseve is, rom ucxouri investiciebi SeiZleba 

aisaxos rogorc dadebiTad, aseve uaryofiTad, anu erTis mxriv Cveni 

qveynis ekonomikuri Tu politikuri winsvlisa Tu ganviTarebisaTvis 

xelsayreli ucxouri investiciebi rig uaryofiT gavlenas axdenen 

saxelmwifoze romelTagan aRsaniSnavia: 

 recipienti qveyana kargavs erovnul warmoebasa da ganviTarebis 

strategiaze kontrolis meqanizmebs; 

 ucxouri pirdapiri investiciebis Semomtanma firmebma SeiZleba 

gaaZevon naklebad konkurentunariani erovnuli firmebi; 
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 grZelvadian perspeqtivaSi pirdapiri ucxouri investiciebi 

danaxarjebis zrdas iwvevs; 

 Sida bazarze izRudeba jansaRi konkurencia; 

 transerovnuli kompaniebis Semosvlis SemTxvevaSi safrTxis qveS 

dgeba qveynis politikuri arCevanis Tavisufleba; 

   sainvesticio SesaZleblobebis gansazRvra warmoadgens nebismieri 

saqmianobis sawyis wertils, romelic dakavSirebulia investirebasTan da 

SeiZleba gaxdes sainvesticio saSualebebis mobilizaciis dasawyisi. 

qarTveli da ucxoeli, kerZo Tu saxelmwifo potenciuri investorebi 

dainteresebuli arian miiRon informacia axali sainvesticio 

SesaZleblobis Sesaxeb.  

   aRniSnuli  informaciis Sesaqmnelad regionSi unda ganxorcieldes  

sainvesticio proeqtis mravalsafexuriani Sefaseba: 

 ekonomikis seqtoris, erovnuli ekonomikis dargebis doneze 

(Sefasebisas unda gaviTvaliswinoT sainvesticio produqtis 

savaraudo masStabi  da sameurneo subieqt investoris rangi); 

 regionis da misi potencialis doneze; 

 sawarmoos sainvesticio proeqtis doneze. 

   investorebis dainteresebis stimulirebis mizniT konkretuli 

proeqtebis SesaZleblobebis gamokvlevebs unda gaaCndes garkveuli sabazo 

informacia, Tanac ar aris sakmarisi ubralod saqonlis CamonaTvali, 

romlis warmoebisaTvis arsebobs Sida potenciali. aseTi analizi 

dafuZnebuli unda iyos saerTo ekonomikur maCveneblebze an regionis, 

sawarmoo seqtoris, resursebis saerTo SesaZleblobebis gamokvlevis 

masalebze, rac SeiZleba CaiTvalos investiciis ganxorcielebis amosaval 

wertilad. 

   regionis sainvesticio SesaZleblobebis Sesaswavlad unda Catardes 

Semdegi aspeqtebis analizi: 

 bunebrivi resursebi; 

 soflis meurneobis struqtura (rogorc, soflis meurneobaze 

bazirebuli samrewvelo dargebis safuZveli); 
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 garkveul samomxmareblo saqonelze moTxovna, romelTa moxmareba 

SeiZleba gaizardos mosaxleobis raodenobis an msyidvelobiTi 

unaris zrdiT; 

 importi; 

 saeqsporto SesaZleblobebi; 

 saerTo sainvesticio klimati; 

 saxelmwifos sawarmoo politika; 

 sawarmoo faqtorebis arseboba da Rirebuleba; 

 gadamamuSavebeli mrewvelobis seqtorebi, romelebic warmatebiT 

funqcionireben analogiuri ekonomikuri bazis, msgavsi ganviTarebis 

donis da finansuri, SromiTi da bunebrivi resursebis mqone sxva 

qveynebSi; 

 urTierTkavSirebi adgilobriv an transnacionaluri korporaciebTan; 

 arsebuli warmoebis SesaZlebeli gafarToeba integraciis 

safuZvelze; 

 diversifikaciis SesaZlebloba;  

 sawarmoo simZlavreebis SesaZlebeli gafarToeba ekonomiis misaRebad, 

rac ganpirobebulia warmoebis masStabis zrdiT; 

  sainvesticio politikis regionul doneze srulyofisaTvis aucilebelia 

ganisazRvros: 

1. konkretuli sainvesticio regionuli prioritetebi; 

2. unda ganxorcieldes regionebis finansuri mdgomareobis mudmivi 

monitoringi, raTa dazustdes regionuli TviTdafinansebis realuri 

SesaZleblobebi; 

3.  Catardes regionuli Taviseburebebis SedarebiT sruli aRricxva 

sabazro reformebis gatarebis dros, romlebic gavlenas axdenen 

investiciur procesebze; 

4.  ganxorcieldes adgilobrivi finansuri resursebis formirebisa da 

gamoyenebis Tanabari pirobebi yvela regionisaTvis investirebis 

miznebisaTvis. 
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  saqarTveloSi gansakuTrebuli yuradReba unda daeTmos regionaluri 

sainvesticio programebis SemuSavebas, romelTa ZiriTad miznad SeiZleba 

miviCnioT regionSi sainvesticio saqmianobis im winaswar gansazRvruli 

donis miRweva da SenarCuneba, romelic aucilebelia stabiluri 

warmoebisaTvis, socialuri sferos ganviTarebisaTvis da ekonomikuri 

zrdis uzrunvelyofisaTvis. aqedan gamomdinare, SeiZleba gamovyoT 

regionaluri sainvesticio programebis ZiriTadi amocanebi, romelTa 

gadaWra daaCqarebs regionis socialur-ekonomikur ganviTarebas, kerZod: 

 sabiujeto saxsrebis gamoyenebis efeqtianobis amaRleba; 

 regionis ganviTarebis fondis Seqmna; 

 investiciebis dazRvevis efeqturi sistemis formireba; 

 regionSi ucxouri investiciebis mozidvis mizniT kvlav aqtiuri 

sagareo-ekonomikuri saqmianobis ganxorcieleba; 

 regionSi instituciuri investiciebis xelSewyoba; 

 investorebisaTvis meToduri da sakonsultacio daxmarebis aRmoCena. 

  regionuli investiciuri politika unda efuZnebodes Semdegi ZiriTadi 

sabazro principebis ganviTarebas: 

 investiciuri saqmianobis sakanonmdeblo uzrunvelyofis srulyofas; 

 investiciuri programebis strategiul mimarTulebebze investiciuri 

politikis koncentrirebis ganxorcielebas; 

 regionuli investiciuri politikis farglebSi korporaciaTa 

Zalisxmevis gaerTianebas erToblivi interesebis realizebis mizniT; 

 ganviTarebis dadebiTi da uaryofiTi tendenciebis sistematiur 

monitorings; 

 xelsayreli investiciuri klimatis Seqmnas da mis gaumjobesebaze 

zrunvas. 

 saqarTvelos, rogorc mcire ekonomikis mqone qveyana, investiciuri 

politikis ZiriTad princips unda warmoadgendes: 

 mizanmimarTuloba; 

 efeqturoba; 
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 mravalvariantuloba; 

 moqmedebaTa regulirebadoba; 

 sistemuroba; 

 moqniloba; 

 resursebis aTvisebisaTvis mzadyofna; 

 kompleqsuroba; 

 socialuri, ekologiuri da ekonomikuri usafrTxoeba. 

   saqarTvelos ekonomikisaTvis erT-erT mniSvnelovan sakiTxs warmoadgens 

regionebSi sainvesticio aqtivobisa da ekonomikuri zrdis 

urTierTgavlenis problemis ganxilva,  rac ganapirobebs regionebze 

sainvesticio bazrebis ganviTarebas. mimdinare etapze  arsebobs mravali 

makroekonomikuri problema, romelic arsebiT zegavlenas axdens 

sainvesticio garemos ganviTarebaze da aferxebs, rogorc adgilobriv aseve 

ucxo investorebs saqmianobis Cvens qveyanaSi wamowyebasa da 

ganxorcielebaze. 

   maT Soris gansakuTrebul mniSvnelobas iZens Semdegi: 

 instituciuri cvlilebis xarisxi da siCqare; 

 dagrovebis araefeqtiani sruqtura; 

 myari ekonomikuri sivrcis CamoyalibebaSi arsebuli siZneleebi; 

 menejmenturi, teqnikuri da teqnologiuri CamorCenilobis mkveTri 

done; 

 regionebis mixedviT mosaxleobis Semosavlebisa da cxovrebis donis 

maRali diferenciacia. 

 adamianur kapitalsa da ZiriTad fondebSi investiciebis dabali 

done; 

  mniSvnelovania, aWaris avtonomiur respublikaSi fokusireba moxdes da 

gamaxvildes yuradReba im ZiriTad principebze, romelic investorebisTvis 

mimzidvelia, kerZod, sasurvel politikur-ekonomikur mdgomareobaze, kerZo 

sakuTrebis dacvasa da kanonis uzenaesobaze, biurokratiis xarisxze, 

socialur fonsa da mis stabilurobaze, momuSaveTa kvalifikaciaze da 

infrastruqturis ganviTarebis doneze. aRniSnuli faqtorebi miuTiTebs 
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recipienti qveynis sasurvel sainvesticio garemoze an, piriqiT, mis 

araxelsayrelobaze. 

    aWaris avtonomiuri respublikis samSeneblo seqtoris kvlevis 

analizis safuZvelze gamovlinda, rom regionis samSeneblo seqtori 

xasiaTdeba: 

 finansuri resursebis naklebobiT; 

 dabali menejeruli unarebiT; 

 dabali teqnologiuri codniT; 

 dabali inovaciuri iniciativebiTa da araefeqturi produqtiulobiT; 

 mwvave konkurenciiT; 

  aWaris regionSi transnacionaluri korporaciebis Semosvla gavlenas 

moaxdens zemoT aRniSnul cvladebze. 

  aseve samSeneblo seqtoris analizis safuZvelze gamovlenilia 

konkurentunarianobis done, rogorc teqnologiuri ganviTarebis, aseve 

erovnuli biznes garemos xarisxis mixedviT. aucilebelia, aWaris 

avtonomiuri respublikis samSeneblo biznesma gazardos monawileoba 

globalur sawarmoo da gasaRebis qselebSi. mizanSewonili iqneboda, 

maRalteqnologiur da globalur kompaniebTan aliansebis Seqmna. 

saqarTvelom, iseve, rogorc nebismierma ekonomikurad mzardma qveyanam, 

samSeneblo seqtoris ganviTarebisa da usafrTxoebis interesebidan 

gamomdinare, aucilebelia scados specializaciis adaptireba gare 

samyarosTan da SefardebiTi upiratesoba moipovos maRalxarisxiani, 

maRalteqnologiuri da maRalproduqtiuli warmoebis sferoebSic, vinaidan 

mxolod am gziTaa SesaZlebeli konkurentunarianobis grZelvadiani zrda 

da globalur bazrebze internacionalizaciis procesi. 

  ekonomikis sabazro urTierTobebze gadasvlam da radikalurma 

ekonomikurma reformebma dRis wesrigSi daayena sainvesticio politikis 

transformaciisa da Sesabamisi grZelvadiani saxelmwifo programis 

formirebis sakiTxi.  problemis gadawyvetaSi erT-erTi sakvanZo adgili 

ganekuTvneba mTlianad erovnuli meurneobis, misi calkeuli regionebis da 

qalaqebis daCqarebuli aRdgena ganviTarebisaTvis didi moculobis 
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finansuri resursebis mobilizebasa da gamoyenebas. aRniSnuli 

saqmianobisaTvis didi mniSvneloba eniWeba ucxouri investiciebis mozidvas 

da misi mizanmimarTul, efeqtian gamoyenebas, rac sabolood axali samuSao 

adgilebisa da socialuri fonis gaumjobesebis garantiaa. 

   regionSi samSeneblo seqtoris mdgradi ganviTarebis strategiis 

mniSvnelovan mimarTulebas mowinave teqnologiebisa da mewarmeobis 

stimulireba warmoadgens. ganviTarebisa da usafrTxoebis 

uzrunvelsayofad aucilebelia inovaciebsa da axal teqnologiebze 

orientirebuli strategiis SemuSaveba, rac samSeneblo seqtors 

SesaZleblobas miscems aamaRlos misi konkurentunarianoba. 

   aWaris avtonomiuri respublikis grZelvadiani ekonomikuri 

ganviTarebisTvis aucilebelia saxelmwifos mxridan maqsimalurad didi 

odenobiT investiciebis ganxorcieleba adamian-kapitalis ganviTarebis 

mimarTulebiT, rac stimuls micems samSeneblo seqtoris aRorZinebas. 

sasurvelia gaZlierdes ganaTlebis sistema da gagrZeldes ganaTlebis, 

mecnierebisa da treningebis sferoSi reformebi adamian-kapitalis myari 

ganviTarebis xelSewyobis mizniT. 

  aWaris avtonomiuri respublikis samSeneblo seqtorSi jer kidev bevri 

problema da naklovanebaa gadasWreli. Aucilebelia, saxelmwifom Seqmnas 

iseTi samarTlebrivi garemo, romelic xels Seuwyobs sabazro meqanizmebis 

efeqtian formirebas da uzrunvelyofs yvela ekonomikuri subieqtis zrdis 

SesaZleblobebs. vfiqrobT, rom saqarTveloSi arsebuli sakredito 

resursebis didi deficiti, maRali saprocento ganakveTebi samSeneblo 

biznesis ganviTarebis erT-erTi mniSvnelovani xelis SemSleli faqtoria, 

amasTan, aRsaniSnavia amJamad saqarTveloSi arsebuli sagadasaxado 

ganakveTebis maRali done, rac mewarmeTa samarTlian ukmayofilebas iwvevs. 

    dabegvris sistemaSi arsebuli naklovanebebi seriozuli 

damabrkolebeli faqtoria seqtoris ganviTarebisTvis. aRniSnulis 

aRmosafxvrelad aucilebelia iseTi sagadasaxado kanonis Seqmna, romelic 

msxvili, saSualo da mcire mewarmeebis diferenciacias Seuwyobs 
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xels.AamasTanave,Mmcire mewarmeebisTvis aucilebelia biznesis dawyebis 

sawyis etapze dawesdes SeRavaTiani pirobebi.  

   aWaris avtonomiuri respublikis samSeneblo seqtorSi arsebuli 

problemebis gadasaWrelad saWiroa mizanmimarTuli saxelmwifo politikis 

gatareba, rac saboloo jamSi uzrunvelyofs regionis grZelvadiani 

socialur-ekonomikuri miznebisa da amocanebis gadawyvetasa da 

Seuferxebel ekonomikur zrdas. 

   aWaris avtonomiuri respublikis samSeneblo biznes garemos analizis 

safuZvelze, gamovlenilia regionSi arsebuli problemebi, rogorc 

sakanonmdeblo aseve instituciur doneze. SemuSavebulia regionSi ucxouri 

pirdapiri investiciebis nakadebis zrdis da samSeneblo seqtoris 

gaumjobesebis gzebi. 

  literaturis Seswavlis Semdeg, naSromSi daSvebuli ZiriTadi hipoTeza 

“ucxouri pirdapiri investiciebi sasargeblo iqneba aWaris avtonomiur 

respublikaSi arsebuli adgilobrivi samSeneblo kompaniebisaTvis”  

dasturdeba gamokiTxvis Sedegad miRebuli monacemebis analizis 

safuZvelze.  

  kvlevaSi CamovayalibeT sami ZiriTadi nulovani da alternatiuli 

hipoTeza, romlebic Semdgom SevamowmeT F testis daxmarebiT. 

gadawyvetilebis miRebis wesi damokidebuli iyo F testis kalkulaciuri 

mniSvneloba  ufro meti Tu naklebi iyo F testis kritikul mniSvnelobaze. 

aRniSnulidan gamomdinare 5% mniSvnelobis doneze nulovani hipoTeza (HO) 

uarvyaviT roca fcal > ftab,  xolo alternatiuli hipotezebi (Hi) uarvyaviT 

roca fcal < ftab.  

   aRniSnuli hipotezebis testirebam daadastura, rom samSeneblo seqtorSi 

ucxouri pirdapiri investiciebis Semodineba mniSvnelovan gavlenas axdens, 

rogorc samSeneblo seqtoris ganviTarebaze aseve mTlianad ekonomikis 

zrdaze. swored amitom aucilebelia xeli SevuwyoT ucxouri pirdapiri 

investiciebis nakadebis zrdas samSeneblo seqtorSi, radgan samSeneblo 

seqtori aris ekonomikis sxva seqtorebis Zlieri motivatori.   
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  statistikur-ekonometrikuli meTodis gamoyenebis safuZvelze Cvens mier 

Catarebuli regresuli analizi gviCvenebs, rom ucxouri pirdapiri 

investiciebis Semosvlam 2009-2015 ww-Si aWaris avtonomiur respublikaSi 

ganapiroba kapitalis zrda, ramac stimuli misca da ganapiroba regionis 

ekonomikur zrdas, romlis gareSec arsebuli siRaribisa Tu sxva 

problemebis daZleva SeuZlebeli iqneba.  

   regresiuli modeli efuZvneba 2009-2015 ww.  aWaris avtonomiuri 

respublikis finansTa da ekonomikis sanimistros, saqarTvelos statistikis 

erovnuli samsaxuris da erovnuli bankis saarqivo monacemebs. samSeneblo 

seqtorSi ucxouri pirdapiri investiciebis nakadebis gavlenis efeqtis 

Sefasebis saboloo regresuli modeli warmodgenilia Semdegi saxiT: 

samSeneblo seqtori (brunva) = α0+α1 upi nakadebi+e 

samSeneblo seqtori (brunva) = 0,619879e+0.9 upi nakadebi 

  aRniSnuli regresiuli modeli gviCvenebs, rom arsebobs dadebiTi 

korelacia ucxour pirdapir investiciebis nakadebsa da samSeneblo 

seqtors Soris, romelic gulisxmobs, rom erTi cvladis cvlileba 

gamoiwvevs korespodenti cvladis cvlilebas. regresiuli modelis 

daxmarebiT dadginda realoba, rom samSeneblo biznesSi ucxouri 

pirdapiri investiciebis nakadebis zrda gamoiwvevs regionis ekonomikis 

zrdas.  

   kvlevaSi miRebuli monacembze dayrdnobiT SeiZleba davaskvnaT, rom 

ucxouri pirdapiri investiciebis nakadebis nebismieri erTeuliT zrda 

gamoiwvevs samSeneblo seqtoris Semdgom zrdas da ucxouri pirdapiri 

investiciebis nakadebis saSualo da maRali done waaxalisebs aWaris 

avtonomiuri respublikis ekonomikis ganviTarebas. 

   modeli gviCvenebs, Tu rogor SeZleben aWaris avtonomiuri respublikis  

samSeneblo seqtoris adgilobriv samSeneblo firmebi isargeblon ucxouri 

pirdapiri investiciebis nakadebis SemodinebiT da rogor reagireben isini 

transnacionaluri korporaciebis SemosvliT.  

  naSromSi gamoyenebuli greinjeris mizezobrivi testis Sedegebi 

cxadyofs, rom ucxouri pirdapiri investiciebis nakadebi aris  e.w 
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“greinjeris mizezi” samSeneblo seqtorisTvis da piriqiT, samSeneblo 

seqtori aris e.w “greinjeris mizezi” regionSi ucxouri pirdapiri 

investiciebis nakadebis SemodinebisaTvis. is faqti, rom ucxouri pirdapiri 

investiciebi aris e.w “greinjeris mizezi” samSeneblo seqtorisaTvis, 

daskvnis saxiT SegviZlia avRniSnoT, rom ucxouri pirdapiri investiciebis 

nakadebi aris mniSvnelovani winapiroba da katalizatori samSeneblo 

biznesis mdgradi zrdisa da ganviTarebisaTvis. analogiurad is faqti, rom 

regionSi samSeneblo biznesis ganviTarebam gamoiwvia ucxouri pirdapiri 

investiciebis nakadebis Semodinebis zrda, miuTiTebs rom regionSi 

arsebuli infrastruqturuli obieqtebis done aseve winapirobaa ucxoeli 

investorebis mozidvisaTvis.  

   amrigad, miRebuli Sedegebi aCvenebs, rom samSenblo seqtorSi ucxouri 

pirdapiri investiciebis nakadebi Zalian mniSvnelovania, is asrulebs 

katalizatoris rols seqtoris mdgrad zrdasa da ganviTarebaSi da aseve, 

samSeneblo seqtorSi ucxouri pirdapiri investiciebis nakadebis 

greinjeris mizezi mimarTulia, rom  aCvenos   is faqti, rom 

infrastruqturis obieqtebis done mniSvnelovani pirobaa ucxouri 

investiciebis mozidvisaTvis. 

  kvlevam aseve gvaCvena, rom mizezobrioba aris ormagi mimarTulebiT 

gamoxatuli:     

  ucxouri pirdapiri investiciebi < = >  samSeneblo seqtori.  

  ekonomikis nebismier seqtorSi ucxouri pirdapiri investiciebis 

nakadebis Semodinebam SeiZleba gamoiwvios samSeneblo saqmianobis zrda, 

radgan pirdapir Tu iribad aRniSnul seqtorebSi daWirdebaT samSeneblo 

samuSaoebis Catareba (magaliTad minimum daiwyeben samSeneblo obieqtebis, 

Senobebis, ofisebis misasvleli gzebis samSeneblo saqmianobas). 

  kvlevam aCvena, rom samSeneblo seqtorSi ucxouri pirdapiri 

investiciebis nakadebis Semodineba mniSvnelovan gavlenas axdens, rogorc 

samSeneblo seqtoris ganviTarebaze aseve mTlianad aWaris avtonomiuri 

respublikis ekonomikis zrdaze. swored amitom aucilebelia xeli 

SevuwyoT ucxouri pirdapiri investiciebis nakadebis zrdas samSeneblo 
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seqtorSi, radgan samSeneblo seqtori aris ekonomikis sxva seqtorebis 

Zlieri motivatori.  

kvlevis Teoriuli struqtura da CarCo qmnis safuZvels imisaTvis, rom 

momavalSi ganxorcieldes aRniSnul sakiTxTa ufro sirRmiseuli 

Teoriuli da praqtikuli kvleva da analizi, rac mniSvnelovania ucxouri 

pirdapiri investiciebis zegavlenis arsebuli ZiriTadi mniSvnelovani 

tendenciebis identificirebisTvis, aseve momavalSi arsebuli SesaZlo 

strategiebisa da ZiriTadi mimarTulebebis ganWvretisaTvis. 

kvlevis Sedegebi da daskvnebi SeiZleba gamoyenebul iqnas rogorc 

adgilobrivi firmebis ganviTarebis strategiebis SemuSavebisTvis, aseve 

globalizaciis pirobebSi regionis ekonomikur ganviTarebasTan 

dakavSirebuli calkeuli problemis gadasawyvetad. 
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danarTi #1 

 

 

cxrili # 1. upi-is, mSeneblobis seqtorSi brunvis da mTliani 

damatebuli Rirebulebis dinamika aWaris avtonomiur respublikaSi 2009-

2015 ww. (aTasi aSS dolari) 

  

წლები 

უცხოური პირდაპირი 

ინვესტიციები აჭარის 

არ 

მთლიანი 

დამატებული 

ღირებულება 

მშენებლობის 

სექტორში ბრუნვა 

2009 99386,4 11,853 184 

2010 56573,1 13,789 208 

2011 93868 16,219 326 

2012 39105,4 16,754 494 

2013 61544,3 17,981 460 

2014 204531 20,397 662 

2015 160976,9 21,943 787 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri www.geostat.ge 

 

 

 

http://www.geostat.ge/
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cxrilSi mocemulia cvladebis mokle analizi. 

 

 

 

cxrili # 2. cvladebis mokle analizi 

 

 mniSvneloba standartuli 

gadaxra (SD) 

minimumi  saSualo maqsimumi 

უცხოური 

პირდაპირი 

ინვესტიციები 

აჭარის ა.რ 
102283,59 60165,43 39105,4 93868,00 204531,0 

აჭარის ა.რ 

მშენებლობის 

სექტორში 

ბრუნვა 

445,9 225,5 184 460,0 787 

 

zemoT aRniSnulis safuZvelze warmovadgineT modelis reziume: 

 

 

cxrili # 3. modelis reziume 

 

damolidebuli cvladi samSeneblo seqtori (brunva mln. lari) 

prognozireba: mudmivi koeficienti, upi (mln. lari) 

2009-2017 ww. 

modeli R  R -kvadrati standartuli cdomileba 

1  0.628 0.9011 -0,046 
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