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es aris SesaniSnavi naSromi SesaniSnavi mkvlevarisa, romelic 

ostaturad aviTarebs dargSi dagrovebul gamocdilebas. amjamad ukve 

aRiarebulia da damtkicebuli rom pirdapiri ucxouri investiciebi 

(upi) TamaSobdnen da TamaSoben umniSvnelovanes rols ekonomikuri 

ganviTarebis aRmaval stadiaze, rom isini exmarebian qveynebs siRaribis 

daZlevaSi, - dabali Semosavlebis, dabali danazogebis da mwiri 

investiciebis mojadoebuli wris garRvevaSi. amavdroulad, avtori 

aviTarebs kargad informirebul da argumentirebul mosazrebas, 

rom pirdapiri ucxouri investiciebi, rogorc aseTi, ganyenebulad 

aRebuli, rodi warmoadgens problemebis panaceur gadawyvetas, aramed 

mis sargeblianobas ganapirobebs mimRebi qveynis mTavrobis adekvaturi 

politika da Sesabamisi sainvesticio strategiebi. cudad gaazrebul 

samTavrobo politikas SeuZlia upi aqcios zianis momtanadac ki, rasac 

adgili hqonda Tundac uzbekeTis magaliTze. akeTebs ra upi-s Tanmdevi 

beneficiebis da maTi maqsimalizaciisTvis aucilebeli strategiebis 

artikulirebas mTels naSromSi, avtori aanalizebs laTinuri amerikisa 

da samxreT-aRmosavleT aziis qveynebis metad praqtikul da faseul 

gamocdilebas. Sesabamisi analizis da daskvnebis safuZvelze, mkvlevari 

aviTarebs daxvewil, metad sasargeblo da kargad dabalansebul 

rekomendaciebs misi mSobliuri qveynis - saqarTvelosTvis. 

laioS bokroSi
profesori, centraluri evropis universiteti

msoflio bankis evropisa da centraluri  aziis finansuri konsaltingis 

departamentis direqtori

ungreTis yofili finansTa ministri

winamdebare naSromi TvalsaCinos xdis pirdapiri ucxouri 

investiciebis rols gardamavali da ganviTarebadi ekonomikis 

qveynebisTvis. sakvanZo argumenti mdgomareobs imaSi, rom am tipis 

qveynebis ekonomikebze pirdapiri ucxouri investiciebis dadebiTi 

zemoqmedebis xarisxi damokidebulia adgilze arsebuli sainvesticio 

reJimis tipsa da mimRebi qveynebis mTavrobebis Sesabamis politikaze. 

am mticebis sailustraciod, naSromis pirvel nawilSi kompleqsurad 

aris damuSavebuli arsebuli empiriuli literatura, xolo meore 

nawilSi avtori gansakuTrebul yuradRebas uTmobs specifiuri qveynebis 

gamocdilebas, aanalizebs ra saamisod meqsikisa da samxreT-aRmosavleT 

aziis qveynebis warmatebul magaliTebs. naSromis daskvniT nawilSi 

mocemulia avtoris mSobliuri qveynis, saqarTvelos magaliTis farTo 

analizi, sadac igi aviTarebs Sesabamis, metad faseul rekomendaciebs 

am qveynis mier pirdapiri ucxouri investiciebisgan mosalodneli  

beneficiebis gasazrdelad. mTeli naSromi aris saucxood organizebuli 

da struqturizebuli, xolo saqarTvelos magaliTi aris uaResad 

sainteresod da Rrmad gaazrebuli, rac cxadyofs avtoris maRal 

kvalifikacias da sakuTari qyeynis problematikis karg codnas. upriani 

iqneboda aRniSnuli kvlevis gamoqveyneba.

uve pueteri 
doqtori, politikuri (strategiebis) kvlevebis centri

saxelmwifo marTvis departamentis xelmZRvaneli, centraluri                                                                                                                                       

    evropis universiteti
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Tavi 1

S e s a v a l i

daxuruli da administraciul-komanduri tipis ekonomikebis eris 

dasrulebam ganapiroba uprecendento SesaZleblobebis Seqmna gardama-

vali da  ganviTarebadi qveynebisTvis. maT miecaT saSualeba globali-

zaciis  Seuqcevad procesSi dinamiuri integrirebisa da ganviTarebul 

saxelmwifoebSi arsebul standartebTan miaxloebisTvis. Ria ekonomi-

kurma urTierTobebma da vaWrobis liberalizaciam Seqmna Tvisobrivad 

axali realiebi gadamwyveti cvlilebebisa da daCqarebuli ekonomikuri 

ganviTarebisTvis, rasac xels uwyobs amJamad arsebuli unikaluri Sesa-

Zleblobebi, kerZod, teqnologiuri revoluciis miRwevebis Tavisufali 

gamoyeneba,  kapitalis, aseve, mowinave codnaze dafuZnebuli resursebis 

daubrkolebeli importi adgilobriv ekonomikaSi. 

Sesabamisad, am tipis qveynebisTvis uaRresad didi mniSvnelobas iZens 

importi da masTan dakavSirebuli kolosaluri SesaZlebelobebi.  Ta-

namedrove samyaroSi, Ria ekonomika SesaZleblobas iZleva  yuradReba 

gavamaxviloT importis oTx ZiriTad saxeobaze: kapitali, saqoneli da 

momsaxureoba, instituciebi da inovaciuri ideebi. rodesac vaanalizebT 

garkveuli gardamavali da ganviTarebadi qveynebis miRwevebs, TvalSisa-

cemi xdeba Semdegi garemoeba, - qveynebma romlebic miuaxlovdnen  ganvi-

Tarebuli ekonomikebis dones, moaxerxes es swored zemoTnaxsenebi kom-

ponentebis importis xarjze, riTac Tavidan aiciles velosipedis Tavi-

dan gamogonebis aucilebloba da dazoges aTwleulebi. faqtiurad, ara 

mxolod es qveynebi, aramed yvela ganviTarebuli dasavluri saxelmwifo 

mis amJamindel teqnologiur bazas da produqtiulobas udideswilad 

umadlis sxva qveynebidan ganxorcielebul codnisa da  gamogonebebis im-

ports. umniSvnelovanesi nawili imisa, rasac isini floben, ara mxolod 

saqoneli da momsaxureoba, aramed codnac da ideebic miRebulia saerTa-

Soriso vaWrobisa da investiciebis xarjze.

dResReisobiT, kapitalis, mowinave teqnologiebisa da codnis gavr-

celebis erT-erT yvelaze ufro mimzidvel gzad samarTlianad da obie-

qturad miCneulia ucxouri pirdapiri investiciebi (upi). am tipis inve-

sticiebma SeiZines udidesi mniSvneloba gasuli saukunis bolo aTwleu-

lSi, gaxdnen ra uaxlesi sawarmoo saSualebebis efeqturi transmisiis 

wyaro ganviTarebadi da gardamavali ekonomikis qveynebisTvis. ucxouri 

pirdapiri investiciebis mniSvnelovani nakadi gaxda gadamwyveti faqtori 

sabazro sistemebis forsirebuli Seqmnisa da gardamavali ekonomikebis 

restruqturizaciis procesSi. bevrma gamokvlevam daamtkica mWidro ka-

vSiri pirdapir ucxour investiciasa da mTliani Sida produqtis zrdas 
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Soris, pirdapir ucxour investiciasa da Sromis nayofierebis zrdas So-

ris, aseve, - pirdapir ucxour investiciasa da eqsportis maCveneblebs 

Soris (Dyker,1999). am gamokvlevebis udidesma nawilma daadastura, rom 

warmatebulma gardamavalma ekonomikebma miaRwies mniSvnelovan Sedegebs 

da zrdas Sromis nayofierebis gaumjobesebiT, - erTis mxriv, mowinave te-

qnologiebis transferis da meores mxriv,  e.w. produqtiulobis ”spilo-

verebis” (ganvrcobiTi efeqtebis) xarjze. 

amave dros, miuxedavad erTis SexedviT dadebiTi urTierTkavSirisa 

upi-sa da ekonomikur zrdas Soris, specialur literaturaSi ar aris 

sruli konsensusi am kavSiris zusti bunebis Sesaxeb, rac ganpirobebu-

lia zogierTi eqspertis mtkicebiT, rom upi-s zemoqmedeba ekonomikur 

zrdaze da misi sargeblianoba aris damokidebuli sxvadasxva faqtorebsa 

da  cvladebze. aseve ar aris calsaxa pasuxi, Tu ra masStabis sargeblo-

ba moaqvs ucxouri kapitalis Semodinebas adgilobrivi ekonomikisTvis. 

zrdis neoklasikuri Teoriis modelis Tanaxmad, ucxouri investicie-

bi gavlenas ar axdenen grZelvadian zrdaze; TumcaRa, aRniSnuli Teoria 

aRiarebs, rom upi-s axdens pozitiur gavlenas ekonomikur zrdaze, Tuki 

igi amaRlebs teqnologiebis da dasaqmebis dones qveyanaSi. gansxvavebiT 

neoklasikuri Teoriisagan, endogenuri zrdis Teoria gacilebiT did 

mniSvnelobas aniWebs  da met adgils uTmobs upi-s efeqtebis gavlenas 

ekonomikur zrdaze. am Teoriis mixedviT, upi-m SeiZleba imoqmedos zrdis 

tempebze misi gavleniT adamianur kapitalze, kvlevisa da ganviTarebis, 

aseve codnis difuziisa da eqsternaliebis meSveobiT rac Tavis mxriv, 

Sedegobrivad iwvevs produqtiulobis zrdas. bolodroindeli zogierTi 

kvleva (Borenstein et al, 1998) kidev ufro ganavrcobs msjelobebs da amt-

kicebs, rom upi-s SeiZleba hqondes dadebiTi gavlena ekonomikur zrdaze 

imisda mixedviT, Tu rogoria adamianuris kapitalis done da kapitalis 

aTvisebis SesaZleblobebi investiciebis mimReb qveyanaSi. sxvebi (Estrin 
et al, 1997) Tanxmdebian imaze rom upi-s Sedegi SeiZleba iyos dadebiTi an 

uaryofiTi sxvadasxva faqtoris gaTvaliswinebiT da imisda mixedviT Tu 

rogor aris ganxorcielebuli es investicia. amave dros, aRiarebulia, 

rom upi-s mTeli rigi efeqtebis imTaviTve Sefaseba sakmaod rTulia.

warmodgenili naSromi aris mcdeloba imisa, rom mokrZalebuli wv-

lili SevitanoT upi-s gavlenis gaazrebaSi gardamavali qveynebis ekonomi-

kur zrdaze da amavdroulad, davakavSiroT am gavlenis (efeqtis) xasiaTi 

da moculoba investiciebis mimRebi qveynebis Sesabamis politikasTan. 

mTavari motivacia gaxlavT is, rom yvela gardamavali ekonomiki-

saTvis, maT Soris, saqarTvelos ekonomikis ganviTarebisaTvis, daCqare-

buli zrda warmoadgens metad kritikul aucileblobas. amdenad, Cvens 

gansakuTrebul interess warmoadgens imis garkveva: a) dakavSirebulia Tu 

ara ekonomikuri zrdis dawyisi upi-s mzard SemodinebasTan; b) Seviswav-

loT upi-sTan dakavSirebuli gansxvavebuli implikaciebi;  g) movaxdinoT 
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im saSualebebis identificireba, romlebic SesaZlebels xdian dadebiTi 

efeqtebis miRebas; d) ganvsazRvroT is faqtorebi, romlebic gadamwyve-

tia qveynisTvis upi-dan rogorc sargeblobis miRebis, ise masTan dakav-

Sirebuli yvela dadebiTi efeqtis maqsimilizaciisTvis.

sxvadasxva empiriuli gamokvlevebis obieqturi Seswavlis da anali-

zis safuZvelze, es naSromi amtkicebs, rom upi-s efeqtianoba, misi xasia-

Ti da moculoba udideswilad aris damokidebuli investiciebis mimRebi 

qveynebis mTavrobebis politikaze da sainvesticio reJimze, romelic ar-

sebobs am qveynebSi. hipoTeza agebulia pirdapiri ucxouri investiciebis 

”spiloverebsa” (ganvrcobiTi  efeqtebi) da ekonomikur zrdas Soris ur-

TierTmimarTebis formatSi. aseTi formati arCeulia ori mizezis gamo. 

pirveli, imis gamo, rom upi-s ganvrcobiTi efeqtebi da eqsternaliebi 

(codnis transferis, da adgilobriv da transnacionalur firmebs Soris 

kavSirebis CaTvliT) miCneulia mTavar faqtorad mimRebi qveynis teqni-

kuri progresis da produqtiulobis zrdisTvis, meorec, imitom, rom 

mkvlevaris varaudiT, es formati ukeTesad asaxavs urTierTmimarTebas 

upi-s sargeblianobasa da mTavrobis saTanado politikas Soris. am hipo-

Tezis Tanmimdevruli dacvisaTvis gaanalizebulia ramdenime specialuri 

naSromi meqsikisa da samxreT-aRmosavleT aziis qveynebis magaliTze.

SemdgomSi damatebiT gamovikvlevT, Tu ra saxis damatebiTi an alter-

natiuli samTavrobo politikis gatarebaa saWiro upi-s sargeblianobis 

maqsimalizaciisTvis ganviTarebis procesSi. es moicavs agreTve imis gar-

kvevas, Tu ramdenad mizanSewonilia samTavrobo Careva da neitralur, pa-

siur poziciaze uaris Tqma. Sesabamisad, Zireuli mizani am mimarTulebiT 

kvlevisa aris  warmoaCinos mTavrobis proaqtiuli da ufro energiuli 

rolis mniSvneloba am procesSi. dasasrul, naSromi Seexeba saqarTvelos 

sakiTxs, sadac gvTavazobs daskvnebs, romelTa gakeTeba SesaZelebelia 

warsuli da Tanamedrove gamocdilebis gaTvaliswinebiT.

kvlevis struqtura amgvarad warmodgenilia Semdegnairad; me-2 Tavi 

warmoadgens Sesabamisi literaturis mimoxilvas. is aSuqebs mTavar kon-

cepciebs   gardamavali ekonomikis qveynebisTvis upi-s mniSvnelobis Sesa-

xeb da dawvrilebiT ikvlevs mis potenciur sargeblianobasa da SesaZlo 

naklovanebebs; isve moicavs winaswari empiriuli monacemebis Sesabamiss 

speqtrs. me-3 Tavi ganixilavs im gzebsa da politikebs, romelic auci-

lebelia    upi-s dadebiTi efeqtis maqsimalizaciisTvis. am mizniT, aR-

niSnul TavSi gaanalizebulia urTierTmimarTeba upi-s ganvrcobiT efe-

qtebsa (spiloverebi) da ekonomikur zrdas Soris, da gamoTqmulia va-

raudi rom Tavisufali sainvesticio garemos da eqsportze orientirebu-

li upi-s kombinireba dadebiTad aisaxeba am ukanasknelze da Sesabamisad 

zrdis upi-s ganvrcobiTi efeqtebis mocvadobas da mis mimzidvelobas, 

hipotezis dasamtkiceblad moyvanilia ori qveynis magaliTi (case study). 
me-4 Tavi ganixilavs sxva mimRebi qveynebis politikas, gamoyenebuls upi-s 
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Sedegianobis zrdisTvis. me-5 Tavi ganixilavs upi-s statuss da momaval 

SesaZleblobebs saqarTveloSi da xazs usvams mTavrobis politikis da 

axleburi midgomis mniSvnelobas upi-s mimarT. me-6 Tavi Seicavs saTanado 

daskvnebs da rekomendaciebs.

Tavi 2

literaturis mimoxilva, praqtikuli da Teoriuli

aspeqtebi

2.1.  ratomaa pirdapiri ucxouri investiciebi mniSvnelovani?

pirdapiri ucxouri investiciebis mniSvnelobaze nawilobriv ukve 

visaubreT Sesaval nawilSi. am TavSi ufro farTo konteqstSi ganvixila-

vT amgvari investiciebis rolsa da mniSvnelobas. cnobilia, rom inve-

stireba aris erT-erTi im sam komponentTagan (investicia, moxmareba da 

dagroveba), romelic TamaSobs erT-erT umTavres rols qveynis ekonomi-

kis warmoebaSi. rac ufro met investiciebs axorcielebs qveyana infra-

struqturis ganviTarebisa da ZiriTadi kapitalis akumulirebisaTvis, 

”miT ufro maRalia done warmoebis, dasaqmebis, Semosavlebis, msyidve-

lobiTunarianobis, moxmarebis da dagrovebis“ (GIPA, 2003:2). Sesabami-

sad, kapitali (investicia) warmoadgens grZelvadiani ekonomikuri zrdis 

arsebiT da mamoZravebel Zalas. ibadeba kiTxva – ratom iTvleba ucxo-

uri investiciebi gardamavali ekonomikis ganviTarebis da mdgradi zrdis 

umniSvnelovaness faqtorad?

adreuli 1990-iani wlebis yofili sabWoTa kavSiris da centraluri 

da aRmosavleT evropis qveynebis gamocdilebam aCvena, rom axali saba-

zro ekonomikis zrda moiTxovs didZal kapitals. erTaderTi gza, riTac 

qveyanas SeuZlia ZiriTadi kapitalis dagroveba da modernizacia aris in-

vestireba. marTalia, arsebobs Teoriuli SesaZleblobebi Sida investi-

rebisa, magram is saWiroebs adgilobrivi danazogebis garkveul dones da 

mniSvnelovan Semosavals eqsportidan. swored amaSi mdgomareobs gardama-

vali ekonomikis qveynebis upirvelesi problema, rac abrkolebs maTi gan-

viTarebis processs: am qveynebs aqvT danazogebis (rogorc saxelmwifo, 

ise kerZo) Zalian dabali done, iseve rogorc, Semosavlebis  mobilize-

bis mwire saSualebebi, rac aucilebelia saxelmwifo danazogebis donis 

amaRlebisTvis. Sedegad, gvaqvs ZiriTad kapitalSi investirebis Zalian 

dabali maCvenebeli. ufro metic, gardamavali ekonomikis qveynebis ume-

tesobas romc qonoda sakmarisi Semosavlebi danazogebis da Sesabamisad 
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akumulirebis maCveneblebis gasazrdelad, gaumarTavi infrastruqtura 

SeuZlebels gaxdida ekonomikur zrdas axlo momavalSi mxolod Sida 

Zalisxmevis xarjze. aseT dros, susti ekonomikis qveynebisTvis fiziku-

ri da finansuri kapitalis SexidebiTa da mozidviT, pirdapiri ucxouri 

investiciebi ganapirobeben SesaZleblobebis, materialuri simdidrisa 

da keTildReobis generirebas, rac wamoqmnis axal samuSao adgilebs ro-

gorc pirdapir, aseve iribi, e.w. ”Sejgufebis efeqtis” wyalobiT (UN-
CTC, 1992). garda amisa, ucxouri  investorebis mier gadaxdili gada-

saxadebidan miRebuli axali Semosulobebi zrdis saSemosavlo kalaTas 

da es iZleva infrastruqturis gaumjobesebisa da arsebuli adamianis 

kapitalis gaZlierebis SesaZleblobas. amrigad, ucxouri kapitalis 

Semodinebis mniSvneloba da gansakuTrebiT grZelvadiani da stabiluri 

pirdapiri ucxouri investiciebisa, iZens gansakuTrebiT did mniSvnelo-

bas aseTi qveynebisTvis.

aqve unda aRiniSnos, rom TavisTavad mxolod kapitalis Semodineba 

rogorc aseTi, rodi uzrunvelyofs yovlisSemcvel panaceur gadawyvetas 

warmatebuli ganviTarebisTvis. finansuri resursebis xelmisawvdomobis 

garda, warmatebuli ganviTarebis paradigma moiTxovs uaxles teqnolo-

giebsa da mowinave menejerul gamocdilebas, rasac SeuZlia ganapirobos 

mimRebi qveynebis warmoebis donis, maTi Sromis nayofierebas zrda ganvr-

cobiTi efeqtebisa da pozitiuri gare faqtorebis (eqsternaliebi) saSu-

alebiT. pirdapiri ucxouri investiciebis es komponenti  –  e.w. eqstra

-finansuri sargebeli - SesaZloa, yvelaze ufro faseulia gardamavali 

ekonomikis qveynebisTvis.

daviwyoT imiT. rom upi warmoadgens axali teqnologiebis transfe-

risa da danergvis efeqtur saSualebas. rogorc wesi, mas moaqvs mowinave 

codna produqciis gadamuSavebis meTodebis, produqciis SefuTvisa da 

dizainis, sakomunikacio teqnologiebisa da aseve bazris ganviTarebisa da 

strategiis. es sawarmoo resursebi da nakadebi, rogorc wesi, Semoedi-

neba investiciebis Tanadroulad, rac uzrunvelyofs proeqtebis mdgra-

dobas da iZleva teqnikuri inovaciebis dinamiuri aTvisebis saSualebas. 

teqnologiur transfers Tan axlavs ucxoeli investorebis mier uwyveti 

iniciativebi, rac orientirebulia mimRebi qveynis adamianuri resursebis 

ganviTarebisken da gamoixateba adgilobrivi muSa xelis Sromis nayofie-

rebis zrdis xelSemwyob treiningebSi, Tanamedrove menejmentis praqti-

kis da sxvadasxva saorganizacio xasiaTis inovaciebis danergvaSi (Moran, 
1998).

kidev ufro mniSvnelovan Sedegs pirdapiri ucxouri investiciebi-

sa warmoadgens e.w. teqnologiuri difuzia, rac gulisxmobs ideebis da 

mowinave teqnologiebis, produqtiulobis zrdis mastimulirebeli ganv-

rcobiTi efeqtebis transmisias, nou-hauebis gaziarebasa da danergvas, 

codnaze dafuZnebuli kapitalisa da gamocdilebis SeZenas, rac warmoad-
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gens aucilebel faqtorebs ekonomikuri ganviTarebisaTvis. upi-sTvis da-

maxasiaTebeli pozitiuri spiloverebisa da gare efeqtebisa gamoisobiT, 

amgvari teqnoligiuri difuziidan gamomdinare sargeblis beneficiari 

xdeba ara marto am tipis investiciis mimRebi konkretuli firma, aramed 

mTlianobaSi mocemuli qveynis mTeli ekonomika.     

zemoaRniSnuli spiloverebi - cnobili rogorc sawarmoo (pro-

duqtiulobis) spiloverebi, – aris umniSvnelovanesi faqtori romelic 

zemoqmedebs mimRebi ekonomikis teqnikuri progresis tempze. mas  SeuZ-

lia   warmarTos produqtiulobis gazrda da gaumjobeseba sxvadasxva 

gzebiT. yvelaze primitiuli formiT, spiloverebs adgili aqvT maSin, 

roca adgilobrivi firmis mier produqtiulobis gazrda xdeba zogier-

Ti im teqnologiis an codnaze dafuZnebuli im gamocdilebis gadaRebis 

gziT, romelTac iyenebs ucxoeli investori mocemul seqtorSi. garda 

amisa, pirdapiri ucxouri investiciis proeqtis yofil TanamSromlebs 

SeuZliaT Tavisi axlad miRebuli gamocdileba gadascen mimRebi qvey-

nis sxva TanamSromlebs, rac iwvevs ganviTarebis jaWvur reaqcias mTel 

seqtorSi. amavdroulad, warmoiqmneba dargTaSorisi da arapirdapiri 

dadebiTi efeqtebi: Tu Sroma da codna gadadis seqtoridan seqtorSi, 

teqnologiuri difuzia xdeba ufro farTo moculobiT. msoflio ban-

kisTvis momzadebul specialur naSromSi, jenkovi  da hekmani (Djankov 
& Hoekman 2000) xazs usvamen aRniSnuli efeqtis udides mniSvnelobas 

gardamavali ekonomikis da ganviTarebadi qveynebisaTvis. ramdenadac maTi 

azriT, ”rasac ekonomikuri zrdisTvis aqvs realurad mniSvneloba, es 

aris ganvrcobiTi efeqtebi - spiloverebi sxva firmebisTvis dargis Sig-

niT da dargTaSoris”.

spiloverebis mniSvnelobis da am naSromis umTavresi miznis gaTva-

liswinebiT, upriania yuradReba mivaqcioT kidev erT instruments, rom-

lis saSualebiTac xorcieldeba upi-s Tanmdevi ganvrcobiTi efeqtebi. 

lalli (Lall, 1980) amgvar instrumentad ganixilavs kavSirs ucxoel in-

vestorsa da adgilobriv mimwodebels Soris. is warmogvidgens mrava-

lerovnul sawarmosa da adgilobriv mimwodebels Soris urTierTobis 

ramdenime formas, romelTac SeuZliaT produqtiulobis zrdisa da gau-

mjobesebis stimulireba. esenia: 

●  momavali mimwodeblisTvis daxmarebis gaweva raTa am ukansaknelma danergos 

produqciis warmoebisTvis aucilebeli teqnologiebi;

● adgilobriv mimwodeblisgan sando da maRali xarisxis produqciis miRebis 

moTxovna;

● adgilobrivi mimwodeblis uzrunevelyofa teqnikuri mxardaWeriT war-

moebuli produqciis gaumjobesebis mizniT;

● menejmentisa da organizebis sferoSi treiningisa da daxmarebis uzrunve-

lyofa;

● mimwodeblebis daxmareba damatebiTi momxmareblebis mopovebasa da saerTa-

Soriso bazrebis xelmisawvdomobaSi, maT Soris, maTi sakuTari filialebis 
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da sxva globaluri /regionaluri Semsyidvelebis saxiT. Sedegad, adgilo-

brivi mimwodebeli axerxebs Tavisi produqciis  eqsportirebas saerTaSori-

so bazris farTo segmentebisaTvis. mravalerovnuli sawarmos mier ki ganawi-

lebis aseTi globaluri arxebis gamoyeneba da misi Suamavloba saerTaSoriso 

bazrebis mopovebisTvis kidev ufro mniSvnelovans xdis upi-s rols gardama-

vali ekonomikis qveynebisTvis.

 upi-s zemoaRwerili eqstra-finansuri efeqti da sargebeli obie-

qturad aris Sejamebuli saSis (Sass, 2003; 3) mier. am daskvnebze dayrd-

nobiT, pirdapiri ucxouri investiciebi warmoadgens produqtiulobis 

gaumjobesebis mZlavr instruments erTis mxriv, ganviTarebuli teqno-

logiebis transferis gziT, da, meores mxriv, dadebiTi gare efeqtebis ga-

mowveviT korporatiuli kavSirebisa da spiloverebis meSveobiT. mravali 

naSromi cxadyofs upi-s spiloverebsa da gazrdil produqtiulobas So-

ris pozitiur urTiermimarTebas, es ukanaskneli ki ganixileba rogorc 

ekonomikuri zrdis umniSvnelovanesi winapiroba.

2.2. Teoriuli dasabuTeba

miuxedavad pirdapiri ucxouri investiciebis miRwevebisa da upira-

tesobebisa, jer kidev ar arsebobs calsaxa pasuxi TeoriaSi, Tu ra mocu-

lobis dadebiTi sargebeli moaqvs ucxouri kapitalis Semodenas mimRebi 

ekonomikisTvis. rodesac pirdapiri ucxouri investiciebiT gamowveuli 

zrdis analizi xdeba standartuli neoklasikuri zrdis modelis Car-

CoSi, es ukanaskneli ganixilavs mas, rogorc mimRebi qveynis ekonomikis 

ZiriTad kapitalze danamats. upi ganixileba Tanabrad adgilobriv in-

vesticiebTan erTad da Sesabamisad isini ar moiazreba ramdenadme gan-

sxvavebuli efeqtis matarebladad. am modelis Tanaxmad, upi ar iwvevs 

xangrZlivi zrdis efeqts, Tumca amavdroulad, neoklasikuri zrdis mo-

deli aRiarebs pirdapiri ucxouri investiciebis dadebiT zemoqmedebas 

ekonomikur zrdaze, Tuki amgvari investiciebi amaRlebs teqnologiebis 

da dasaqmebis dones qveyanaSi (Sass, 2003).

gansxvavebiT neoklasikuri Teoriisgan, axali endogenuri zrdis Te-

oriis mixedviT, pirdapiri ucxouri investiciebiT gamowveul efeqtebs 

ekisreba gacilebiT masStaburi roli ekonomikur zrdaSi. am modelis 

mixedviT, arsebobs ramdenime gza, romliTac pirdapir ucxour investi-

ciebs aqvs permanentuli xasiaTis zemoqmedeba zrdaze.  kamposis (Campos, 
2002) azriT, mosaxerxebelia Tuki vifiqrebT am gansxvavebul efeqtebze 

imis gaazrebiT Tu rogor zemoqmedebs upi warmoebis funqciis TiToeul 

cvladze. am midgomaze dayrdnobiT, pirdapiri ucxouri investiciebi, 

pirvel rigSi, zemoqmedeben produqciis gamomuSavebaze ZiriTadi kapi-

talis gafarToebis meSveobiT. am konteqstSi, ucxouri da adgilobrivi 

kapitali SeiZleba ganvixiloT, rogorc danamati an Semcvleli. Tuki am 
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investiciebs ganvixilavT, rogorc danamats, maSin upi-s saboloo zegav-

lena produqciis gamomuSavebaze mosalodnelia iyos ufro didi misi 

Tanmdevi  egzogenuri faqtorebis (eqsternaliebis) gaTvaliswinebiT. ama-

sTanave, upi-s SeuZlia zegavlena iqonios Sromis nayofierebis zrdaze, 

warmoadgens ra mniSvnelovan wyaros adamianuri kapitalis zrdisa da te-

qnologiuri ganaxlebis. im SemTxvevaSic ki, rodesac investiciaze ukuge-

ba mcirdeba, pirdapirma ucxourma investiciam SeiZleba imoqmedos zrda-

ze dadebiTi spiloverebiTa da gare (arasabazro) efeqtebiT. am efeqtebSi 

SeiZleba moviazroT e.w. ”codnis gaJonva” mimReb ekonomikaSi Svilobili 

kompaniis meSveobiT, aseve Svilobil kompaniasa da adgilobriv kompaniebs 

Soris urTierTobis meSveobiT. amaTgan pirveli - sazogadod cnobili 

rogorc ”codnis difuzia”” – ganixileba mamoZravebel Zalad ekonomikis 

grZelvadiani, xangrZlivi zrdisTvis. warmoadgens ra codnis mopovebisa 

da gavrcelebis arxs, upi amgvarad moqmedebs rogorc mastimilurebeli 

meqanizmi investiciebis mimRebi qveynis ekonomikuri zrdisTvis.

2.3. Zireuli koncepciebi da pirdapiri ucxouri

investiciebis determinantebi

pirdapiri ucxouri investiciebi xSirad erevaT ucxour portfelur 

investiciebSi (portfolio investments), romelic ZiriTadad gulisxmobs uc-

xouri aqciebis Sesyidvas  adgilobriv safondo birJaze, rac ar iTva-

liswinebs monawileobis miRebas menejmentSi, mSeneblobas an fizikuri 

kapitalis Sesyidvas romelic warmoadgens warmoebis saSualebas. amis 

sapirwoned, upi warmoadgens investiciis im saxeobas, romelic aZlevs 

ucxoel investors SesaZleblobas ganaxorcielos pirdapiri da grZel-

vadiani kontroli mocemul ekonomikur erTeulSi da daabandos resur-

sebi konkretul biznes proeqtSi. upi ganixileba, rogorc ufro stabi-

luri, grZelvadiani investicia, rac gulisxmobs iseTi gadawyvetilebis 

miRebas da valdebulebis aRebas, romlis gadaxedva da Sewveta ioli ar 

iqneba. rogorc ukve zemoT aRiniSna, pirdapiri ucxouri investiciiebi 

xels uwyobs da Tavisi wvlili Seaqvs mimRebi qveynis zogadad mwiri kapi-

taluri resursebis SevsebaSi. -  teqnologiuri nou-haus, unar-Cvevebis 

da gamocdilebis moxerxebuli formiT transferSi da amavdroulad, is 

ar warmoSobs saerTaSoriso vals.

praqtikaSi, pirdapiri ucxouri investiciebi SeiZleba ganxorciel-

des sxvadasxva formiT: sruliad axali sawarmos Seqmnis gziT (greenfi eld 
investments), sawarmoebis SerwymiT da gaerTianebiT, xelaxla investire-

buli SemosavliT, kompaniaTaSorisi sesxebiT da kompaniis saqmianobaSi 

ucxouri monawileobis arapirdapiri formiT. maT Soris, umniSvnelovan-
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esia sruliad axali sawarmos Seqmna, sawarmoebis Serwyma da gaerTianeba. 

es ukanaskneli Seicavs kerZo kompaniebis aqtivebis SeZenas da saxelmwifo 

sawarmoebis privatizacias, maSin roca sruliad axali sawarmos Seqmna 

moiazrebs sabazo da axal  kapitalur investiciebs mravalerovnuli sa-

warmos mier ucxouri Svilobili kompaniebis dafuZnebis meSveobiT. gan-

viTarebis TvalsazrisiT da samomavlo perspeqtividan Cans, rom orives, 

rogorc investiciebs nulidan, ise Serwymasa da gaerTianebas, SeuZliaT 

ganaxorcielon pozitiuri efeqtebi mimReb qveynebze, Tumca maTi zemoqme-

debis moculoba SeiZleba iyos cvladi.

amasobaSi, upi-s yvela modeli da forma dafuZnebulia investorTa 

sxvadasxva mosazrebebze da gaaCnia gansxvavebuli determinantebi. Tan-

mimdevruli da frTxili midgomiT saWiroa kategorizacia pirdapiri 

ucxouri investiciebis gansazRvreli faqtorebisa, raTa SevZloT inve-

sticiebis wamaxalisebeli politikis formulireba da ganxorcieleba. 

faqtorebi da pirobebi, romlebic arian upi-s determinantebi (ganmsa-

zRvrelebi) iyofa or did jgufad: kompaniis specifiur da mimRebi qvey-

nisTvis specifiur determinantebad. 

kompaniis specifiuri faqtori iseTi faqtoria, romelic astimu-

lirebs firmebs gaakeTon investiciebi sazRvargareT, an SesTavazon mainc 

upiratesi SesaZlebloba an mxardaWera produqciis internacionaliza-

ciisTvis, - iseTi faqtorebis CaTvliT rogoricaa: teqnologiuri win-

svla da nou-hau, menejeruli unar-Cvevebi da gamocdileba, produqtis 

diferenciacia, didi moculoba da bazris Zala, kvlevisa da ganviTarebis 

SesaZlebloba da a.S.  sxva kompaniis specifiuri faqtorebi, iseTi ro-

goricaa magaliTad xarjis faqtori, SeiZleba davukavSiroT kompaniis 

Zalisxmevas gazardos Semosavlebi xarjebis SemcirebiT. sxva Sesabamisi 

xarjis faqtorebi aseve moicavs: ”masStabis efeqtis” gaTvaliswinebas 

anu ekonomias ganpirobebuls warmoebis masStabis zrdiT, aseve, warmoebis 

xarjs, da samomxmareblo kapitalis xarjs mimRebi qveynis ekonomikaSi 

(Shatz – Venables, 2000).
mimRebi qveynisTvis specifiuri faqtorebi ufro mniSvnelovania Cveni 

kvlevis miznebisTvis. kompaniam, romelsac uCndeba survili miiRos pir-

dapir ucxour investiciaSi monawileoba, Seiswavlis adgilobriv alter-

nativebs, raTa darwmundes  momgebianobaSi. mimzidveloba sainvesticio 

qveynisa/adgilisa damokidebulia zogadi ganviTarebis doneze; ganviTare-

bis amgvari minimaluri done aucilebelia Tuki qveyanas ara aqvs unika-

luri maxasiaTeblebi an advilad gansaviTarebadi da aTvisebadi bunebrivi 

resursebi. Tumca, ufro winwaweuli da rTuli sawarmoo, servisuli da 

manufaqturuli saqmianobisaTvis mravalerovnuli da transnacionalu-

ri sawarmoebi eZeben iseT qveynebs, romlebic Tavazoben ukeTes SesaZleb-

lobebs, xelSemwyob pirobebsa da SeRavaTebs minimaluri danaxarjebiT. 

qveynis specifiuri faqtorebidan de mello (De Mello, 1997) gamoyofs mi-
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mRebi ekonomikis instituciur Tvisebebs. esenia: politikuri stabilu-

roba, demokratiis done, upi-s maregulirebeli jansaRi sakanonmdeblo 

baza da Sesrulebaze orientirebuli kontraqtebi, sakuTrebis statusi 

da inteleqtualuri qonebis uflebebi, ekonomikaSi xelisuflebis Ca-

revis xarisxi, biurokratiuli procedurebi, gadasaxadebis sistema da 

sagadasaxado SeRavaTebi; Riaoba, sabazro reformebi, jansaRi fiskaluri 

da monetaruli politika, sagadasaxado SeRavaTebis arseboba, importis 

da eqsportis regulaciebi. de mello aseve xazs usvavs iseT masStabis 

efeqtis Semcvel faqtorebs, rogoricaa sagadamxdelo balansTan dakav-

Sirebuli SezRudvebi da adgilobrivi bazris sidide. yvela am faqtors 

de mello  ganixilavs rogorc mimRebi qveynis ekonomikis ”amTvisebel 

SesaZleblobebs”.    

ramdenadac winamdebare kvleva exeba pirdapiri ucxouri investicie-

bis rols gardamavali ekonomikis da ganviTarebadi qveynebisaTvis, gans-

akuTrebiT sainteresoa yuradRebis gamaxvileba im faqtorebze, romle-

bic iyvnen gadamwyveti da dominanturi upi-s am qveynebSi mozidvisTvis. 

baltiis regionSi, investiciebis wamaxalisebel erovnul saagentoebze 

dayrdnobiT, (Hirvansalo, 2001) erT-erTi ZiriTadi mizezi baltiis saxelm-

wifoebSi mravalnacionaluri sawarmoebis mzardi interesisa iyo saku-

Triv ekonomikuri zrdis perspeqtiva. amas Tan daerTo keTilganwyobili 

politikuri klimati, dabali xarjebis da maRalkvalifikaciuri (pro-

duqtiuli) samuSao Zalis pozitiuri naerTi, kargad ganviTarebuli te-

lekomunikaciebis seqtori da infrastruqtura. es ukanaskneli bolo 

dromde rCeboda umTavres problemad saqarTveloSi, sadac sakmaod li-

beraluri sainvesticio garemos mimzidveloba knindeboda mwiri infra-

struqturiT da momsaxurebis sferoTi (AmCham, Patsuria, 2005). 
didi nawili zemoT naxsenebi faqtorebisa (determinantebi) gadamu-

Savebulia maikl porteris (Michael Porter, 1998) erovnuli konkurentuli 

upiratesobebis analitikur modelSi. es modeli artikulirebas ukeTebs 

im garemoebas rom erovnuli konkurentuli upiratesobebis arseboba 

aris umniSvnelovanesi faqtori pirdapiri ucxouri investiciebis Sedi-

nebisTvis mimReb qveyanaSi. am modelis mixedviT, konkurentuli upirate-

sobis formirebisaTvis arsebiTia Semdegi faqtorebis arseboba:

a) qveynis mier rogorc tradiciuli iseve ganviTarebuli warmoebis                                                                                                                                        

saSualebebis qona;

b)   dabali xarjis da maRali kvalifikaciis mimzidveli kombinacia;

g) momTxovni da maRal standartze orientirebuli momxmareblis                                                                                                                                     

didi da mzardi raodenoba  mimReb qveyanaSi;

d) mimReb ekonomikaSi kargad ganviTarebuli mimwodebeli sawarmoebis                                                                                                                                      

arseboba da mravalerovnul da adgilobriv mxardamWer industriebs,                                                                                                   

sawarmoebs Soris e.w. ”ukukavSirebis” damyarebis SesaZleblobebi.

damatebiT, es modeli xazs usvams sxva mniSvnelovan faqtorebs, rom-
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lebic moizidavs pirdapir ucxour investiciebs, esenia: konkurenciis da 

SejibrebiTobis maRali done, kvlevis da ganviTarebis Zlieri institu-

ciebi, universitetebi da maRalkvalificiuri, ganaTlebuli, gawvrTnili 

personali, romelic motivirebulia aiTvisos inovaciebi. stabiluri po-

litikuri klimati aseve aRiarebulia umniSvnelovanes faqtorad pirda-

piri ucxouri investiciebis SemodinebisTvis.

    

2.4. pirdapiri ucxouri investiciebis  beneficiebi da 

naklovanebebi

pirdapiri ucxouri investiciebis rolis Semdgomi Sefaseba gvTava-

zobs obiuqtur analizs rogorc misi potenciuri sargeblianobis, aseve 

SesaZlo Tanmdevi naklovanebebis Sesaxeb. miuxedavad imisa, rom pirdapiri 

ucxouri investiciebi umeteswilad iTvleba umniSvnelovanes faqtorad 

qveynis ganviTrebisTvis, Sesabamis litaraturaSi mainc araa gamokveTili 

erTsulovani pozicia upi-s zemoqmedebis saerTo bunebasa da mimarTule-

baze.

wina TavSi, Cven ukve mimovixileT upi-s potenciuri SesaZleblobebi, 

romelic SegviZlia SevajamoT Semdegnairad:

1. kapitalis akumulirebis da Sida danazogebis Sevsebis gziT, upi-s ZaluZs 

axali sawarmoo resursebis, nedleulisa da sxva nakadebis ineqcia warmoe-

baSi.

2. pirdapir ucxour investiciebs Seswevs unari gazardos Sromis nayofie-

reba da produqtiuloba teqnologiebis ganaxlebiT, adamianuri kapitalis 

zrdisa da gaumjobesebis gziT.

3. upi-s mivyavarT e.w. „teqnologiuri difuziisken“ – ideaTa transferi, axa-

li teqnologiebi da codna, Sromis nayofierebis zrdis maprovocirebeli 

egzogenuri efeqtebi da spiloverebi, nou-haus gaziareba da kultivireba; 

yvela es faqtori aris umniSvnelovanesi ekonomikuri ganviTarebisaTvis. 

4. pirdapir ucxour investiciebs SeuZlia gazardos mimRebi qveynis ekono-

mikis sawarmoo potenciali da produqtiuloba sxvadasxva ganvrcobiTi efe-

qtebiT da eqsternaliebiT.

amavdroulad, potenciuri produqtiulobis spiloverebi rogorc 

araerTgzis aRiniSna, iTvleba gansakuTrebiT maRali Rirebulebis ma-

tareblad ganviTarebadi da gardamavali ekonomikis qveynebis ekonomiku-

ri zrdisa da ganviTarebisTvis. mravali kvlevebi (Blomstrom, 1990; Mo-
ran, 1990; 2002) amtkiceben, rom am slipoverebis farTo ganfenilobis da 

TvalsaCino gare efeqtebis meSveobiT upi-s SeuZlia gaarRvios ekonomi-

kuri CamorCenilobis mankieri zRvari da gamoiwvios eqsportis zrda sa-

erTaSoriso konkurentunarionobis xelSewyobasTan erTad. metic, morani 

(Moran, 1998) amtkicebs, rom mimRebi qveynis saTanado samTavrobo poli-
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tika SeiZleba gaxdes gadamwyveti faqtori am spiloverebis pozitiuri 

efeqtebis da sargeblianobis maqsimalizaciisTvis.

sxva mniSvnelovani ekonomikuri efeqtebi pirdapiri ucxouri inve-

sticiebisa SegviZlia Semdegnairad SevajamoT:

●  pirdapiri ucxouri investiciebi stimuls aZlevs sxva mravalnacionalur 

sawarmoebs/ucxour firmebs Sevidnen adgilobriv bazarze da SeuSvan TavianTi 

kapitali da sxva SesaZleblobebi mimReb qveyanaSi.

●  upi awesrigebs da aumjobesebs gadasaxadebis akrefvas centralur da ad-

gilobriv doneebze.

●  ucxoeli investorebi exmarebian adgilobriv firmebs SeaRwion globalur/

regionalur qselebSi da struqturebSi.

●  upi zrdis konkurencias mimReb qveyanaSi, romelsac saboloo jamSi mivy-

avarT keTildReobis gaumjobesebisken.

●  upi asocirdeba maRal xelfasebTan, mogebisa da rentabelurobis maRal  

koeficientebTan da Sida investiciebis SesaZlebel zrdasTan rac Tavis mxriv, 

ganpirobebulia konkurenciis zrdiT (De Mollo, 1997).
●  agreTve, upi ganixileba rogorc  myari valutis mniSvnelovani wyaro da 

aZlevs saSualebas erovnul mTavrobebs daafinansos sagadamxdelo balansis 

deficiti.

Tumca,  aqve unda avRniSnoT, yvela eqsperti erTxmad ar iziarebs 

upi-s amgvar rols mimReb qveyanaSi. zogierTi (Estrinetal, 1997:31) maTga-

ni Tvlis, rom upi-s gavlena mimRebi qveynis ekonomikaze „SeiZleba iyos 

dadebiTi an uaryofiTi, imis mixedviT, Tu ra gziT xorcieldeba esa Tu 

is investicia“. eqspertebis es nawili yuradRebas amaxvilebs im faqtze 

rom saWiroa ufro detaluri kvleva strategiebisa da efeqtebis, raTa 

minimumamde davides kapitalisa da sasaqonlo bazrebis upi-T gamowveuli 

SesaZlo uaryofiTi gverdiTi efeqtebi. velis (Well, 1986:26) mixedviT, 

„ucxouri investiciebi SeZleben daexmaron ekonomikis ganviTarebas, Tu 

isini ufro xels Seuwyoben da TavianT wvlils Seitanen erovnuli Semo-

savlis zrdaSi, vidre piriqiT,  mis eqstragirebaSi“.

mwvave kritikis doza modis im centralur kavSirze, romelic arse-

bobs pirdapir ucxour investiciebsa da ekonomikuri zrdis perspeqti-

vebs Soris. kardozosa da dornbahis (Cardoso & Dornbusch, 1989) mixedviT, 

mravalerovnuli kompaniebi operireben im industriebSi da sawarmoebSi, 

sadac Sesvlis zRvari aris Zalian maRali da SeRweva Znelia, riTac es 

kompaniebi ufro metad zrdian vidre amcireben bazris koncentracias. 

Semosavlebis eqstragirebiT da kapitalis gadaqaCviT, maT SesaZlebelia 

Seamciron adgilobrivi danazogebi da investiciebi  imis nacvlad rom 

xeli Seuwyon maT Soris am sxvaobis da ukmarisobis amovsebas. estrini 

da sxvebi (Estrin et al, 1997:31) ganixilaven zogierT kvlevebs, sadac aRwe-

rilia mravalerovnuli sawarmos mankieri antikonkurentuli praqtika 

iseTi, rogoricaa adgilobrivi biznes subieqtebis da investiciebis ”gan-

devna”, adgilobrivi firmebisgan mwiri resursebis (kvalificiuri muSake-
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bi, krediti) ”gadaqaCva”, adgilobrivi mimwodeblebis qselis Seviwroeba, 

sakuTari adgilobrivad warmoebuli produqciis privilegirebuli sa-

kanonmdeblo dacvis Zalisxmeva da patronaJi, da dasavluri lobirebis 

praqtikis gamoyeneba gansakuTrebuli upiratesobis miRwevisaTvis. kom-

missina, Tavis naSromSi (Kommissina, 2005:5:8-12) gansakuTrebul yuradRe-

bas uTmobs im antikonkurentul praqtikas, romelsac iyeneben ucxoeli 

investorebi yofili ssrk-s zogierT qveyanaSi. kerZod, sailustraciod 

mas mohyavs koreuli Daewoo-s magaliTi uzbekeTsa da ukrainaSi, sadac 

is ganuwyvetliv ibrZoda gansakuTrebiT proteqcionistuli pirobebis 

da super-privilegirebuli mdgomareobis mosapoveblad, rac mkvlevaris 

azriT, „sruliad miuRebelia Tavisufali bazrisTvis damaxasiaTebeli 

konkurentuli garemosTvis“.

afaseben ra upi-s Tanmdev gare efeqtebs (Blomstrom et al, 1998), zogier-

Ti kritikosi amtkicebs rom pirdapir ucxour investiciebs ganviTarebis 

da sabazro ekonomikaze tranziciis sawyis etapze SesaZloa hqondes nega-

tiuri efeqtebi mimReb qveyanaSi. es gansakuTrebiT exeba „bazris misaku-

Trebis“ efeqts maSin rodesc adgilobrivi firmebi ar arian konkurentu-

nariani ucxoel partniorebTan SedarebiT da amis gamo am ukanasknelTa 

mier ganidevnebian bazridan. arsebobs sxva kvlevebi (Aitken and Harrison, 
1991) sadac gamoTqmulia eWvi teqnologiuri spiloverebis dadebiTi gav-

lenis realuri moculobis Taobaze adgilobriv firmebsa da kompaniebze. 

am kritikuli naSromebis avtorebi Tvlian, rom mokle vadian perspeqti-

vaSi pirdapirma ucxourma investiciebma SeiZleba sruliad daTrgunon 

adgilobrivi firmebi bazris didi  wilis dakavebiT da sruliad daakni-

non am firmebis SesaZleblobebi.

sxva mTavari kritikuli mosazrebebidan gamosayofia: ekonomikuri su-

verenitetis dakargvis safrTxe. mogebis repatriaciis (profi t repatriation) 
tendenciebi da adgilobrivi ukukavSirebis (adgilobrivi mimwodeblebis 

bazis) formirebis neli tempi.
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2.5. pirveladi empiriuli daskvnebi

arsebuli literatura da empiriuli kvlevebi gansxvavebul daskvens 

akeTeben ekonomikur zrdasa da ganviTarebaze upi-s gavlenis bunebisa da 

moculobis Sesaxeb. qveynebis gansxvavebuli da specifiuri konteqstebis 

gaTvaliswinebiT, am daskvnebis mravalferovnebac Sesabamisad axsnadi 

xdeba. yuradsaRebia isic, rom absoluturi umetesoba fundamenturi na-

Sromebisa ZiriTadad aRiarebs upi-s pozitiur gavlenas mimRebi qveynebis 

ekonomikis zrdasa da ganviTarebaze. es kvlevebi ZiriTad mowodebuli da 

fokusirebulia pasuxi gasces Semdeg kiTxvebs: „moqmedebs Tu ara pirda-

piri ucxouri investiciebi mniSvnelovnad  Semosavlebis da produqtiu-

lobis donis zrdaze? avsebs Tu anacvlebs is adgilobriv investiciebs? 

aqvs Tu ara mimReb ekonomikaSi adgili teqnologiebisa da codnis ga-

dadinebas? ra winapirobebia auciebeli, raTa am pozitiurma efeqtebma 

saTanadod imuSaon?“.

risenma da sotom (Reisen & Soto, 2000) TavianT vrcel naSromSi 44 

ganviTarebadi qveynis magaliTze gamoikvlies mokle da grZelvadiani inve-

sticiebis zemoqmedebis efeqti ekonomikur zrdaze 1986-1997 wlebis gan-

mavlobaSi. CamonaTvali qveynebisa Seicavs mxolod saSualo da dabali 

Semosavlebis qveynebs garkveuli mokle drois periodSi - rodesac mniSv-

nelovani kapitalis Semodinebas hqonda adgili. kvlevis Sedegma naTlad 

aCvena Zlieri da pozitiuri urTierTmimarTeba erTis mxriv pirdapiri 

ucxouri investiciebis Semosvlasa da, meores mxriv, mSp-s zrdas Soris. 

msgavsi daskvnebi gaakeTa de mellom (De Mello, 1996) laTinuri amerikis 

zogierTi qveynis magaliTze. disi (Dees, 1998) Tavis naSromSi CineTis eko-

nomikur zrdas aseve xsnis pirdapiri ucxouri investiciebis mniSvnelo-

vani damsaxurebiT.

ucxouri pirdapiri investiciebis dadebiTi efeqtebi aseve mtkicdeba 

rig sxva SromebSic. gaeros vaWrobisa da ganviTarebis konferenciisTvis 

(UNCTAD) momzadebul SromaSi, gali da streteni (Moran, 1998:24) ikv-
leven 88 ucxour da adgilobrivad warmarTul proeqts eqvs qveyanaSi, 

iyeneben ra amisaTvis xarjisa da sargeblis analizs erovnuli Semosav-

lis efeqtebis gamosaTvlelad. Seswavlili proeqtebis 2/3-ma daamtkica 

pirdapiri ucxouri investiciebis dadebiTi moqmedeba qveynis ekonomikur 

keTildReobaze, Tumca darCenili erTi mesamedis Tanaxmad rezultati 

uaryofiTia. msgavsi Sedegebi miRebulia ucxouri ganviTarebis departa-

mentisTvis Catarebuli kvleviT (Moran, 1998). enkarneiSenma da velsma 

gamoTvales 50 SerCeuli upi-s proeqtis wvlili erovnuli  Semosavlis 

mimarT. maTi kvlevis Tanaxmad proeqtebis umetesoba (55-dan 75%-mde) 

xels uwyobs erovnul Semosavlis zrdas, xolo danarCens naklebad mo-

aqvs aseTi sargebeli.
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pirdapiri ucxouri investiciebis gavlenis skurpulozuri analizi 

mocemulia bevr kvlevaSi, romlebsac kurirebdnen borenSteini da misi 

kolegebi  (Borenstein et al, 1998:115-135). 69 qveyanaSi (ekonomikuri Tanam-

Sromlobisa da ganviTarebis organizaciis wevri qveynebi, laTinuri ame-

rikis da ramdenime afrikuli saxelmwifo) Catarebuli testebis monacem-

Ta gamoyenebiT, avtorebi amtkiceben, rom pirdapir ucxour investiciebs 

SeuZlia misces dadebiTi impulsi ekonomikis aRmavlobas imisda mixedviT, 

rogoria adamianur kapitalis Sesabamisi done (Sefasebuli saerTaSori-

so normebis mixedviT) da kapitalis aTvisebis unari mimReb qveyanaSi. 

Sesabamisad, rac ufro maRalia adamianuri kapitalis potenciali, miT 

ufro metia SesaZlebloba zrdisa da ganviTarebisaTvis. ufro metic, 

kvlevis Sedegebi gviCvenebs, rom grZelvadian perspeqtivaSi, pirdapiri 

ucxouri investiciebi xels uwyoben adgilobrivi firmebis eqspansias, 

produqtiulobis zrdis maprovocirebeli mniSvnelovani spiloverebis 

da ukukavSirebis damyarebis saSualebiT. amgvari Sedegi ki avtorebis mi-

xedviT, kompensirebas ukeTebs SesaZlo pirvelad uaryofiT efeqtebs rac 

gamoixateba adgilobrivi firmebis SeviwroebaSi. mraval aspeqtSi es kv-

leva exmaureba da eTanxmeba de mellos kvlevas (De Mello, 1997), romelic 

askvnis, rom winapirobebi mimReb ekonomikaSi gadamwyvetia imisTvis, rom 

moxdes axali kapitalis efeqturad gamoyeneba warmoebis simZlavreebis 

da moculobis ufro maRali donis misaRwevad. ufro konkretulad, am 

avtoris mixedviT, investirebis produqtiulobis zrda miRwevadia mxo-

lod maSin, Tu ekonomikas gaaCnia adamianur kapitalis damakmayofilebe-

li done. am cvladebis gaTvaliswinebiT, kamposi da kinoSita (Campos & 
Kinoshita, 2002) Tvlian, rom pirdapir ucxour investiciebs aqvT garkve-

uli upiratesoba gardamavali ekonomikis qveynebSi, imis gaTvaliswine-

biT rom am tipis qveynebSi adamianuri kapitalis xarisxi ufro maRalia 

im minimumze, rac saWiroa pirdapiri ucxouri investiciebis pozitiuri 

efeqtebis dadgomisTvis.

empiriuli literatura Zalian mdidaria upi-s ganvrcobiT efeqteb-

Tan (spiloverebTan) mimarTebaSi. aris Zlieri mtkicebulebebi rom maTi 

roli gadauWarbeblad didia, arsebiTi da qmediTi. gardamavali ekono-

mikis da ganviTarebadi qveynebisTvis Sedegebi ZiriTadad dadebiTia da 

amis mtkicebulebas warmoadgens raodenoba im kvlevebisa, romlebic 

adastureben ucxouri kapitalis did mniSvnelobas Sromis nayofierebis 

zrdisTvis mimRebi ekonomikis seqtorebSi. sailustraciod  SegviZlia 

moviyvanoT kokkos (Kokko, 1994) kvleva, sadac aSkarad Cans ekonometri-

kuli mtkicebuleba dadebiTi spiloverebisa da maTi gavlenis adgilo-

brivi produqtiulobis zrdis xarisxze meqsikaSi da urugvaiSi, soholmi 

(Sjoholm, 1999) igive dasknebs akeTebs indoneziis magaliTze. xolo ufro 

adre, katcis (Katz, 1969) mier Catarebulma upi-s gare efeqtebis sta-

tistikurma analizma daadastura, rom ucxouri kapitalis Sesvlam ar-
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gentinis msubuqi mrewvelobis seqtorSi (1950 w.) ganapiroba TvalsaCino 

ganviTareba im teqnologiebisa, romelTac iyenebdnen adgilobrivi fir-

mebi. am analizebis Tanaxmad, teqnikuri progresi xorcieldeboda ara 

marto mravalerovnuli kompaniebis mflobelobaSi arsebul warmoebeb-

Si, aramed sxva seqtorebSic, vinaidan ucxouri Svilobili kompaniebi 

aZlevdnen mZlavr stimuls adgilobriv firmebs ganaxlebuliyvnen, rac 

miRweul iqna am ukanasknelebTan mimarTebaSi dadgenili xarisxis mini-

maluri standartebiT, mowodebis vadebis da fasebis gansazRvriT da a.S. 

tailandis SemTxvevaSi, arCanumi (Archanum, 2003) aRniSnavs, rom ganvrco-

biTi efeqtebi ucxouridan adgilobriv firmebSi Zalian didi iyo msubuqi 

mrewvelobis dargSi. isve ilustrirebas akeTebs, rom ufro mZlavr gare 

efeqtebs adgili hqonda naklebad dacul dargebSi, vinaidan aseTi dar-

gebi ufro mimzidvelia ucxoeli investorisTvis da amasTan naklebad 

daculi seqtorebi gulixmobs SejibrebiTobis stimulirebas.

Zlieri ganvrcobiTi efeqtebis arseboba dadasturebul iqna meqsika-

Sic blonstromis da valfis mier (Blonstrom & Walff, 1994). maT Seiswavles 

am efeqtebis moculoba gamokiTxviT, romelic Seicavda Semdeg ZiriTad 

kiTxvas: iyo Tu ara upi-s spiloverebi meqsikis gadamamuSavebel mrewve-

lobaSi imdenad didi rom misi efeqtebi daxmareboda adgilobriv fir-

mebs daaxloebodnen aSS-s Sromis nayofierebis dones. pasuxi iyo dade-

biTi, rom aRniSnul efeqtebs hqondaT arsebiTi gavlena meqsikis msubuq 

mrewvelobaze da adgilobrivi firmebis Sromis nayofierebis zrdis maC-

venebelze.

dasasrul, gadajerebuli bazrebis da ”gariyvis” efeqtTan dakavSi-

rebiT, arsebuli literaturis didi nawili (Kosova, 2003; Borenstein et 
al, 1998; McMillan, 1999) cxadyofs, rom Tumca pirdapiri ucxouri in-

vesticiebi dawyebiT etapze iwvevs garkveuli raodenobis adgilobrivi 

firmebis bazridan gamodevnas, magram garkveuli drois Semdeg ucxouri 

warmoebis segmentis zrda pozitiurad moqmedebs zrdis doneze da amaR-

lebs adgilobrivi firmebis produqtiulobas. mravali qveynis monace-

mebis gamoyenebiT mak milanma daadgina, rom gacilebiT metia procenti 

bazarze ”Sejgufebisa” (crowding-in), vidre bazridan ”gariyvis” (crowding-
out). analogiurad, borenSteinma da sxva mkvlevarebma daadastures ”Sej-

gufebis” efeqti, e.i. is mosazreba rom pirdapiri ucxouri investiciebi 

avsebs da efeqturad emateba adgilobriv investiciebs.

agosinis da mageris (Agosin & Mager, 2000) kvlevebi ”gariyvis efeqtis” 

anu „gadajerebuli bazris“ Sesaxeb cotaoden gansxvavebulia. kvleva ga-

nasxvavebs regionebs sadac ”gariyvis” efeqti iyo ufro dominanturi im 

regionebisgan, sadac bazris gajereba, ”Sejgufeba” iyo obieqturi rea-

loba. Catarebuli ekonometriuli kv;levebi cxadyofs, rom xangrZli-

vi drois manZilze (1970-1996) CI „gajerebuli bazrebi“ iyo mocemuloba 

aziaSi, xolo CO „gadajerebuli bazrebi“  ufro damaxasiaTebeli iyo da 
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dominirebda laTinur amerikaSi. afrikaSi pirdapirma ucxourma investi-

ciebma gazarda mTliani investiciebi erTi erTze. avtorebi aseT cvaleba-

dobas miakuTvneben or mTavar mizezs: pirveli, rom mTliani investiciebi 

gacilebiT mcire iyo laTinur amerikaSi vidre aziaSi; meore, isini varau-

doben, rom laTinuri amerikis qveynebi naklebad momTxovni da SerCeviTi 

iyvnen upi-s mimarT, vidre aziis qveynebi, rac gamoixateboda rogorc 

ucxouri firmebis winawar SerCeva-SemowmebaSi, aseve ufro maRali repu-

taciis, prioritetuli profilis da upiratesi SesaZleblobebis mqone 

ucxouri firmebis mozidvis ZalisxmevaSi.

Tavi 3

pirdapiri ucxouri investiciebis dadebiTi

efeqtis maqsimalizacia

3.1. miznis konstruireba

literaturis da winaswari empiriuli mtkicebulebebis mimoxilvam 

wina TavebSi warmoaCina Semdegi mTavari daskvnebi:

1) pirdapir ucxour investiciebs umetes SemTxvevaSi aSkarad aqvs ar-

sebiTi da pozitiuri gavlena zrdasa da ganviTarebaze.

2) umeteswilad es ganpirobebulia misi Tanmdevi dadebiTi ganvrcobi-

Ti efeqtebiT (spillovers) da egzogenuri faqtorebiT (externalities).
3) am gavlenis xarisxi da sidide (mocvadoba) SeiZleba iyos damo-

kidebuli qveynis specifikaze, sxvadasxva ganmsazRvrel faqtorsa da 

cvladze, iseTebze, rogoricaa adamianuri kapitalis done da qveynis 

amTvisebeli potenciali (absorptive capacity).
kvlevis Semdegi nawilis mizania aCvenos, rom ara mxolod mimRebi qvey-

nis ganviTarebis donea gadamwyveti faqtori, aramed aseve da kidev ufro 

mniSvnelovania pirdapir investiciebTan dakavSirebuli politikis arsi 

da mimRebi qveynis mTavrobis saTanado programa da dRis wesrigi, rome-

lic gansazvravs pirdapiri ucxouri investiciebis efeqtis ganvrcobis 

arealsa da bunebas. Cven SevecdebiT davasabuToT, rom upi-is sargebeli 

da am sargeblis masStabi mimRebi qveynisaTvis damokidebulia in konteq-

stze, romelSic xdeba investiciis ganxorcieleba. es gansakuTrebiT See-

xeba mimRebi qveynis gansazRvrul politikas da Sesabamis garemos.

kiTxvebi, romlebzedac unda gaices pasuxi, Semdegia:

- romeli faqtorebia umniSvnelovanesi pirdapiri ucxouri investi-

ciebis sargeblis gansazRvra-ganvrcobisTvis?

- ra politika unda gaataros mTavrobam raTa maqsimalurad gazardos 
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pirdapiri ucxouri investiciebis dadebiTi efeqtebi da sargebeli?

- ra SemTxvevaSi. ra moculobiT da ra formatiT SeuZlia mimRebi 

qveynis mTavrobas Caerios SesaZlo naklovanebebis aRmosafxvrelad?

- raSi mdgomareobs kargad formulirebuli samTavrobo politikis 

upiratesoba da sazRauri?

 imisaTvis rom vecadoT am kiTxvebze obieqturi pasuxis gacemas, Cven 

avirCieT Semdgomi analizis warmoeba - upi-s ganvrcobiT efeqtebsa (spi-

loverebi)  da ekonomikur zrdas Soris arsebuli urTierTkavSiris for-

matSi. amas vakeTebT ori mizezis gamo: 1) pirdapiri ucxouri investicie-

bis spiloverebi miCneulia mimRebi ekonomikis teqnikuri progresis da 

produqtulobis zrdis mTavar faqtorad, 2) Cveni varaudiT, am urTierT-

damokidebulebas ukeT SeuZlia asaxos korelacia upi-s sargeblianobasa 

da adekvatur samTavrobo politikas Soris. zemoT gaSuqebuli empiriu-

li masalac gvawvdis Zlier mtkicebulebebs pozitiur spiloverebze da 

Sromis nayofierebis zrdaze maTi sasargeblo gavlenis Sesaxeb.

SemoTavazebuli formati Tanxvedria endogenuri zrdis modelisa, 

romelic sxva faqtorebTan erTad, gansakuTrebul rols aniWebs ganvrco-

biT da gare efeqtebs ekonomikuri zrdis donis gansazRvraSi.

     

3.2.  dadebiTi spiloverebis gamomwvevi faqtorebi  da 

Sesabamisi samTavrobo strategiebi

 

aqamde, pirdapiri ucxouri investiciebis momxibvlelobis erT-erT 

mTavar ganmsazRvrelad iTvleboda mimRebi qveynis ucxouri teqnolo-

giebis aTvisebis potenciali, romelic izomeboda ori mTavari cvladiT: 

arsebuli adamianuri kapitalis done da teqnologiuri gansxvaveba uc-

xour da adgilobriv firmebs Soris. aqedan pirveli safuZvlianad mimo-

vixileT wina TavebSi.

Tumca, ufro Tanamedrove kvlevebi gvTavazoben sxva, ufro mniSvne-

lovan faqtors/ganmsazRvrels ganvrcobiTi efeqtebis sididisa. erT-erT 

yvelaze ufro kompetentur kvlevaSi, morani (Moran, 1998) warmoaCens, 

rom ganvrcobiTi efeqtebis sididis umTavresi determinanti aris mimRebi 

qveynis sainvesticio klimati. am hipoTezis Tanaxmad ufro liberaluri 

sainvesticio klimati iwvevs ufro  Zlier ganvrcobiT efeqtebs mimReb 

ekonomikaSi, imdenad ramdenadac, igi xels uwyobs ufro dinamiuri upi-s 

mozidvas, romelsac eqneba mTeli rigi mimzidveli Tvisebebi, rogoricaa: 

maTTvis damaxasiaTebeli sidide, ”masStabis ekonomika”, mowinave teqno-

logiebis, codnis da menejmenturi praqtikis transferi. meores mxriv,  

SezRudveli sainvesticio klimati xasiaTdeba sxvadasxva SemzRudveli 
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pirobebiT (mandatebiT), romelsac aqvs midrekileba moizidon im tipis 

upi, romelic potenciurad naklebad produqtiulia,  - gamoirCeva mo-

Zvelebuli teqnologiebiTa da axali menejmenturi sistemebisa Tu sxva 

codnaze dafuZnebuli kapitalis aTvisebis mwiri gamocdilebiT. 

ufro metic, es hipoteza gvTavazobs, rom mimRebi qveynis liberalu-

ri sainvesticio klimati xasiaTdeba tendenciiT waaxalisos eqsportze 

orientirebuli operaciebis gafarToeba, romelic organulad iqneboda 

integrirebuli mravalerovnuli sawarmoebis globalur (regionalur) 

mommaragebel da sawarmoo qselSi, - im mizniT rom gaizardos saTavo fir-

mebis konkurentunarianoba saerTaSoriso bazrebze.  aseTi ganviTarebis 

Sedegebi atareben maRal Rirebulebas da aqvT pirdapiri mizezobrivi ka-

vSiri mimRebi ekonomikebis gazrdil sargebelTan. logika martivia: sa-

erTaSoriso bazrebze konkurentunarianobis zrdis perspeqtiva Seqmnis 

saTavo firmebSi interess, aRWurvon Svilobili firmebi uaxlesi teq-

nologiebiT da maTi gamoyenebis meTodebiT da aseve, awarmoon mudmivi 

kontroli adamianur da marTvis resursebze. metic, Caeyreba ra safu-

Zveli eqsportze orientirebul pirdapir ucxour investiciebs, isini 

stimuls miscemen sxva ucxoel investorebs (adgilobrivi konkurentebis 

CaTvliT) da mravalerovnul sawarmoebs Semovidnen adgilobriv bazarze, 

Semoitanon meti kapitali da mowinave sawarmoo saSualebani.

aqedan gamomdinare, amgvar kombinirebas droulad Semotanili uax-

lesi teqnologiebisa da inovaciuri ideebis, konkurentuli globaluri 

bazrebis xelmisawvdomobis, da ucxoel investorTa saqmianobis Sejgu-

febis (clustering), - mosalodnelia mohyves mZlavri ganvrcobiTi da gare 

efeqtebis generireba adgilobriv mimwodeblebTan mWidro ukukavSiris 

meSveobiT. 

3.3. ufro liberalur sainvesticio garemosken – 

SemzRudavi berketebis uaryofa

mocemul da momdevno TavebSi vecdebiT ufro detalurad avxsnaT ra 

politika unda gatardes mimRebi qveynebis mier, raTa maqsimalurad ga-

izardos upi-s ganvrcobiTi efeqtebis sargeblianoba.  upirveles yov-

lisa aRniSnuli moiTxovs im faqtorebis indentifikacias, romlebic 

miCneulia rom abrkoleben liberaluri klimatis damyarebas  da, Sesaba-

misad mimRebi qveynebis mier sargeblis gazrdis SesaZleblobas. Semdgom-

Si, Cven gamovikvlevT, mimRebi qveynis mTavrobis romeli intervenciuli 

strategiebia ufro gamarTlebuli da emsaxureba pirdapiri ucxouri 

investiciebisgan mosalodneli sargeblis gafarToebas.

rogorc ukve avRniSneT, SezRudul sainvesticio reJims aqvs ten-
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dencia  moizidos naklebad efeqturi ucxouri investiciebi; es iwvevs 

mniSvnelovan Seferxebebs teqnologiebis da sxva uaxlesi aqtivebis 

transferSi da aiZulebs pirdapir ucxour investiciebs iyos arakonku-

rentunariani saerTaSoriso bazrebis aTvisebis konteqstSi. SezRuduli 

sainvesticio klimati ganviTarebadi da gardamavali ekonomikis  umetes 

qveynebSi xasiaTdeba Semdegi SemzRudavi mandatebiT (valdebulebebiT):

1. adgilobrivad warmoebuli Semcvelebis moTxovna.

2. teqnologiis licenzirebis (dapatentebis) moTxovna.

3. erToblivi sawarmoebis Seqmnis moTxovna.

Sesabamisad, gansakuTrebul interesis sagania Tu ra Sedegebi da im-

plikaciebi SeiZleba hqondes aseTi tipis  samTavrobo intervencias, da 

kerZod, rogori zegavlenis moxdena SeuZlia Sesabamis samTavrobo poli-

tikas upi-s ganvrcobiTi efeqtebis masStabebze.

3.3.1. adgilobrivad warmoebuli Semcvelebis moTxovna

pirvel rigSi, ganvixiloT e.w. adgilobrivad warmoebuli Semcvele-

bis moTxovnis (valdebulebis) SemzRudavi mandatis arsi. aseTi saxis mo-

Txovnas xSirad uyeneben mimRebi mTavrobebi ucxoel investorebs; nomi-

nalurad, erTis SexedviT es emsaxureba racionalur interess, romelic 

mdgomareobs adgilobrivi mimwodeblebis raodenobis zrdaSi, - ucxoel 

investorebsa da adgilobrivi mimwodeblebs Soris ukukavSirebis gaZlie-

rebaSi da „industriul winsvlaSi“, risi saboloo mizanic aris ufro 

konkurentunariani, kompaqturi da produqtiuli Sida sawarmoo bazis 

formireba (Moran, 1991, 41). Tumca, umetesobam bolodroindeli avto-

ritetuli kvlevebisa aCvena, rom es debulebebi mcdaria imdenad ramde-

nadac praqtikaSi naklebad emsaxureba aRniSnuli miznis miRwevas. (Klein, 
1995; Moran, 1998; 2002). am kvlevebis mixedviT, zemoCamoTvlili argumen-

tebi da Sesabamisi moTxovnebis iniciatorebi jerovnad ver afaseben Ria 

bazris da liberaluri garemos sargeblianobas da ugulvebelyofen qvey-

nis ekonomikis dinamiur bunebas. ufro metic, kompetenturma kvlevebma 

cxadyves, rom adgilobrivi Semcvelebis imperatiuli da SemzRudavi mo-

Txovna negatiurad moqmedebs mimRebi qveynis ekonomikis ganviTarebaze. es 

daskvna dafuZnebulia Semdegi ekonomikuri xasiaTis monacemebze:

1) adgilobrivad warmoebuli Semcvelebis moTxovna (valdebuleba) uqmnis 

teqnikur, ekonomikur, marTvis da politikur-ekonomikur problemebs rogorc 

ucxoel investors, ise mimReb qveyanas (Moran, 1998, 43).
2) yvela es problema erTobliobaSi iwvevs statiurobas da araproduqtiu-

lobas im dargebSi sadac mimRebi qveyana awesebs adgilobrivi Semcvelebis Sem-

zRudvel valdebulebas.
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3) am pirobebSi ganxorcielebuli pirdapiri ucxouri investiciebi ver axer-

xeben ”masStabis efeqtis” (ekonomia ganpirobebuli warmoebis maSstabis zrdiT) 

upiratesobebis gamoyenebas. maT uWirT gaxdnen saerTaSoriso niSniT konkuren-

turunarianebi imis gamo, rom aqvT valdebuleba ufro iafi importis nacvlad 

gamoiyenon ufro Zviri adgilobrivad warmoebuli saqoneli.

4) arian ra amgvarad naklebad produqtiulebi, adgilobriv bazarze orien-

tirebulebi da ar imyofebian  ra mravalerovnuli (transnacionaluri)  sawar-

moebis globaluri warmoebis arealSi – am tipis ucxouri investiciebi xasiaT-

debian imiT rom arian nalebad dinamiuri da iqceven saTavo kompaniebis nakleb 

yuradRebas.

5) kargaven ra amgvari valdebulebebiT SezRuduli ucxouri investiciebi  

SesaZleblobas gaxdnen konkurentunarianebi saerTaSoriso doneze, saTavo kompa-

niebi xdebian naklebad motivirebuli uzrunvelyon maTi filialebisaTvis sau-

keTeso teqnologiebis da ganviTarebis resursebis transferi mimReb qveynebSi an 

agzavnian maT SeferxebiT da ufro neli tempebiT (Moran, 1998)
Sesabamisad, ”masStabis efeqtiT” miRwevadi ekonomiis gamouyeneb-

lobiT, uaxlesi teqnologiebis da menejmentis saukeTeso gamocdilebis 

drouli transferebis gareSe, upi-s ganvrcobiTi efeqtebis pozitiuri 

gavlena sagrZnoblad mcirdeba.

es daskvnebi emyareba sxvadasxva empiriul kvlevas, maT Soris aris 

specialuri kvleva Catarebuli gaeros transnacionaluri korporacie-

bis centris egidiT (1991). aseve kompleqsur kvlevebs romelTac xelm-

ZRvanelobdnen Sapiro (Shapiro, 1993) da kleini (Klein, 1995).  
amdagvarad, tradiciuli argumentacia, TiTqos adgilobrivad war-

moebuli Semcvelebis valdebuleba met stimulirebas ukeTebdes mowode-

bis adgilobriv qselebs, sul ufro nakleb mxardaWeras hpovebs uka-

nasknel wlebSi. amis nacvlad, 1990-ian wlebSi dagrovebulma monacemebma 

aCvenes, rom aseT pirobebSi mosalodnelia sruliad sapirispiro Sede-

gis dadgoma (Moran, 1998). ucxouri investorebisaTvis im Tavisuflebis 

SezRudvam, rom Tavad airCion maTTvis xelsayreli mowodebis wyaroebi, 

naklebad savaraudoa xels Seuwyo warmoebis masStabis zrdis xarjze 

miRwevad ekonomias da adgilobrivi mimwodeblebis integrirebas glo-

balur samommarageblo qselSi. garda amisa, morani gviCvenebs, rom Sem-

zudveli mandatis pirobebSi, adgilobriv mimwodeblebTan ukukavSirebi 

sustdeba da treiningebis, daxmarebis, teqnologiuri aRWurvis da saba-

zro eqsternaliebis maCveneblebi ufro dabalia, vidre es sxva pirobebSi 

iyo mosalodneli.

am argumentebis gaTvaliswinebiT, SeiZleba davaskvnaT, rom adgilo-

brivad warmoebuli Semcvelebis moTxovna (valdebuleba) araTu ar matebs 

raime Rirebuls ganviTarebis strategias, aramed iwvevs uaryofiT Sede-

gebs.
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3.3.2. teqnologiis licenzirebis (dapatentebis) moTxovnebi

SezRuduli sainvestio garemos meore mniSvnelovani aspeqti aris 

teqnologiebis licenzirebis moTxovna. is warmoadgens teqnologiebis

-mowileobis formas mimRebi qveynisTvis maT mier ucxouri firmebis sa-

kuTrebis struqturaze kontrolis mosapoveblad. rogorc Cans, am Sem-

zRudveli pirobis dasabuTebad miiCneva is interesi rom xeli Seewyos 

adgilobrivi biznes wreebis donis amaRlebas da sawarmoo Tvikmarobis 

zrdas. Tumca, rogorc amas xazs usvams mravali eqsperti (Moran, 1998, 
Ernst, 1994) mimRebi qveynis am Zalisxmevas aqvs midrekileba gamoiwvios 

Semdegi Sedegebi:

1) zogierT SemTxvevebSi, teqnologiebis licenzirebis (dapatentebis) valde-

bulebis dakisrebas Tan axlavs upi-s gandevna Sesabamisi politikis gamtarebeli 

qveynebidan (mag: samxreT korea, iaponia).

2) am SemzRudveli mandatis pirobebSi ganxorcielebuli pirdapiri ucxouri 

investiciebi sustad arian integrirebuli mravalerovan sawarmoTa saerTaSoriso 

miwodebisa da warmoebis qselSi (Moran, 1998).
3) am valdebulebis dakisreba uaryofiTadaa asocirebuli Sesabamisi te-

qnologiebis xarisxTan da maTi transferis tempTan. mravalerovani sawarmoebi 

iZulebulni xdebian Semoitanon ufro moZvelebuli teqnologiebi da ufro ga-

Wimul droSi. mensfildma da romerom (Mansfi eld & Romero, 1980) 31 firmis da 

65 teqnologiis kvlevis safuZvelze daadgines, rom saTavo firmebi agzavnidnen 

teqnologiebs licenziantebisTvis gacilebiT ufro neli tempiT, vidre TavianT 

Svilobili firmebisTvis.

Tavis mxriv, kontrargumenti am tipis moTxovnis sasargeblod STago-

nebulia im magaliTiT, rasac uwodeben samxreT koreis ganviTarebis mo-

dels. aRniSnul models, sxva TvisebebTan erTad (importze SezRudvebi 

eqsportis Zlieri waxalisebiT, fiskaluri subsidiebi wamyvani erovnu-

li firmebisTvis da a.S.), axasiaTebs pirdapiri ucxouri investiciebis 

mimarT mniSvnelovani SezRudvebi - mkacri licenzirebis moTxovnis po-

litika da sxva teqnologiebis mewileobis formebi da RonisZiebebi, ro-

melic utovebs saxelmwifos firmebis kontrolis saSualebas (Amsden, 
1990).

koreis modelis Sefaseba calsaxad moiTxovs ufro farTo analizs, 

Tumca ramdenime mniSvnelovan faqts mainc unda gaesvas xazi. pirveli, rac 

aucileblad aRsaniSnavia, aris is, rom samxreT koreis ekonomikis war-

mateba ar iyo dafuZnebuli mxolod mis industriul TviTmyofadobaze, 

aramed is umeteswilad iyo ganpirobebuli ucxouri (aSS) kompaniebis 

masiuri CarTulobiT sawyis periodSi. am ukanasknelma faqtorma, mora-

nis (1990:131) mixedviT, gadamwyveti roli iTamaSa koreisTvis strategiu-

li mniSvnelobis mqone eletronuli industriis ganviTarebaSi. is xazs 

usvams im faqts, rom es iyo oTxi amerikuli kompania – Motorola, Signetics, 
Fairchild Semiconductor da Komy Semiconductor – romlebic warmarTavdnen 
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samxreT koreis iafi industriis Seqmnas dafuZnebidan 1970 wlebis bo-

lomde. iafi saqonlisTvis saeqsporto derefnebis TandaTanobiTi gaxs-

nac amerikuli firmebis aqtivobis Sedegi gaxldaT. ufro metic, (Ernst, 
1994), aSS-s kompaniebma aziares koreeli menejerebi da muSebi inovaciur 

d mowinave saorganizacio teqnologiebs, rac iyo umTavresi faqtori ad-

gilobrivi biznesis araefeqturi praqtikis daZlevaSi da maTi Sromis 

nayofierebis, produqtiulobis gazrdaSi.

am mizezebis gamo da 1997-98 ww. aziuri finansuri krizisis fonze, 

saTanado daskvnebi gamoitanes avtoritetulma eqspertebma (Ernst, 1994, 
118; Moran, 1998, 130), romelTa mixedviT, - iseTi warmtebuli ekonomi-

kac ki, rogoricaa samxreT koreis ekonomika, iZulebulia uari Tqvas 

restriqciul sainvesticio modelze, raTa daZlios krizisiT gamowve-

uli mdgomareoba da daubrundes krizisamde arsebul kondiciebs. es ki 

niSnavs investiciebis SemzRudveli mandatis uaryofas da qveynis SigniT 

ucxouri investiciebis - rogorc teqnologiuri difuziis optimaluri 

meqanizmis rolis mniSvnelovan zrdas.

3.3.3. erTobliv sawarmoTa Seqmnis moTxovna

SesaZlebelia, yvelaze ufro sakamaTo da winaaRmdegobrivi sakiTxi 

investiciebis ganxorcielebis SesaZlo pirobebs Soris aris erToblivi 

sawarmoebis Seqmnis moTxovna. mravali saxis operaciebisTvis, erToblivi 

sawarmos sqema pirdeba sargebels yvela monawile mxares; mimRebi qveyne-

bis mTavrobebi imedovneben miaRwion ufro Zlier ukukavSirebs adgilo-

brivi ekonomikisTvis, - Camoayalibon adgilobrivi  biznes klasi da xeli 

Seuwyon TviTkmarobis zrdas. meores mxriv, adgilobrivi partniorebi 

SeiZleba ucxoeli investorebisaTvos sasargeblo partniorebi aRmoCnd-

nen da miawodon maT adgilmdebaroebis Sesabamisi specifiuri codna/in-

formacia - adgilobrivi bazrebis, adgilobrivi gemovnebis, adgilobrivi 

muSaxelis da biznes gamocdilebis, adgilobrivi mimwodeblebis, aseve 

mTavrobis da biznesis urTiurTobis Sesaxeb. isini agreTve sasagebloni 

SeiZleba iyvnen mimRebi qveynis ekonomikis, politikuri konteqstis da 

kulturis Sesaxeb zogadi codnis ucxoeli investorebisaTvis gaziare-

baSi. principSi, rodesac es saWiroebani dgeba dRis wesrigSi da domi-

nireben, mimReb mTavrobebs aRar sWirdebaT aranairi ganakuTrebuli Za-

lisxmeva da pirobebis karnaxi, vinaidan sakuTriv moTxovna (saWiroeba) 

rogorc aseTi, Tavad uzrunvelyofs am tipis  interesis dakmayofilebas 

da partniorobas Zaldautaneblad, zedmeti Carevis gareSe. Tumca, unda 

aRiniSnos rom aseTi saWiroebebi yovelTvis rodia prevalirebadi, rad-

gan ucxoeli investorebi rogorc wesi mxedvelobaSi iReben mTel rig 

sxva faqtorebsac, iseTebis, rogoricaa: principalsa da agents Soris 

konfliqtebi, kontrolis Semcireba, strategiuli riskebi, garigebis 
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xarjebi erToblivi sawarmos wevrobisTvis da a.S.

Sesabamisad, wamyvani investorebis umetesoba amjobinebs ar miiRos 

monawileoba aseT erTobliv sqemebSi da SeTanxmebebSi, ganskuTrebiT ma-

Sin, rodesac saerTaSoriso momarageba, xarisxis kontroli da swrafi 

teqnologiuri Zvrebi aris maTi operaciebis arsebiTad Semadgeneli na-

wilebi. aseT SemTxvevaSi, mimRebi qveynebis mTavrobebi xSirad mimarTa-

ven ufro proaqtiul qmedebebs da aweseben normatiul (sakanonmdeblo) 

moTxovnebs. mTavari sakiTxad aseT SemTxvevaSi,  gvevlineba is - Tu ra 

Sedegebi SeiZleba moutanos mimReb ekonomikas am tipis samTavrobo in-

tervenciam. am kiTxvaze pasuxis gasacemad moranma (1998) gamoikvlia ur-

TierTmimarTeba erTis mxriv, erToblivi sawarmos Seqmnis moTxovnasa da 

meores mxriv, teqnologiur transfers, eqsportis warmoebasa da sawar-

moo ukukavSirebs Soris. misi naSromis Tanaxmad, erTobliv sawarmoebs 

SeuZliaT waaxalison da miiRon meti momarageba da resursebi adgilo-

brivi firmebidan (mimwodeblebidan), magram mTlian mflobelobaSi myofi 

ucxouri kompaniebis filialebi (Svilobili kompaniebi) ganapirobeben 

da warmoSoben met teqnologiur, menejerul da eqsport-marketingis 

ganvrcobiT efeqtebs adgilobrivi mimwodeblebisaTvis. am faqts morani 

umeteswilad xsnis im mocemulobiT rom Svilobil kompaniebs (filia-

lebs) aqvT ufro mWidro urTierTobebi saTavo kompaniasTan. garda amisa, 

rigi sxva avtoritetuli kvlevebisa (Grieco, 1984, Manfi eld, Romero, 1980; 
Reuber, 1973) cxadyofs, rom erToblivi sawarmos Seqmnis savaldebuloba 

negatiurad moqmedebs teqnologiuri transferebis siCqaresa da raode-

nobaze.

indoeTSi warmoebis erTi dargis kompleqsuri Seswavlis safuZvelze, 

grikom (Grieco, 1984) daadgina, rom am qveynis gadawyvetilebas erTob-

livi sawarmos Seqmnis imperatiul moTxovnaze uaris Tqmis Sesaxeb, Tan 

mohyva teqnologiuri transferis arsebiTi zrda;  metic, aRmoCnda, rom 

teqnologiebis SesaZeni fasi gaiafda rogorc ki sagrZnobi gaxda Zvrebi 

ufro liberaluri sainvesticio praqtikisken. reuberis sxva kvlevaSi 

(1973) avtori adarebs ucxoeli investoris mier sawarmoo resursebis da 

teqnologiebis ineqciis raodenobas mTlian mflobelobaSi myof sawar-

moSi da erTobliv sawarmoSi, risi saSualebiTac TvalsaCino xdeba rom 

teqnologiebis transferi pirvelSi mniSvnelovnad aRemateba da uswrebs 

teqnologiebis da sxva warmoebis saSualebebis transfers erTobliv sa-

warmoSi.

mandatoruli erToblivi sawarmoebis efeqtebis Semdgomi kvleva cxa-

dyofs, rom „is ar zrdis saerTaSorisi bazrebSi SeRwevis perspeqtivebs” 

(Moran, 1998, 123), piriqiT, is asustebs kidec eqsportis tendenciebs. 

Sesabamisad, erTis mxriv, am SemzRudveli mandatis pirobebSi ganxorcie-

lebul pirdapir ucxour investiciebs aqvT naklebi potenciali iyvnen 

integrirebuli mravalerovani sawarmoebis saerTaSoriso momaragebis 
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da warmoebis qselebSi; amas ganapirobebs xarisxis kontrolTan, maTi 

kuTvnili uaxloesi teqnologiebis SesaZlo gabnevasa da miTvisebasTan, 

satransfero fasebis SesaZlo SeuTanxmeblobasTan dakavSirebuli skep-

ticizmi, iseve rogorc bazris SesaZlo auTviseblobasTan da saerTa-

Soriso warmoebis racionalizaciasTan dakavSirebuli SiSi (Encarnation, 
1992). amis sapirwoned ki, meores mxriv, roca mTlian mflobelobaSi ar-

sebuli Svilobili kompaniebi awarmoeben saeqsporto operaciebs, isi-

ni iqcevian erTgvar katalizatorebad da astimulireben adgilobrivi 

firmebis mier eqsportze orientirebas. moranis (1998) mier Catarebuli 

dargobrivi kvlevebi adastureben, rom mTlian mflobelobaSi arsebu-

li Svilobili kompaniebi mniSvnelovnad exmarebian adgilobriv mimwode-

bel firmebs SeaRwion sagareo bazrebze, pirdapiri Tu iribi formiT. ase 

moxda samxreT-aRmosavleT aziaSi da laTinuri amerikis saavtomobilo 

da eleqtronikis mwarmoebel seqtorebSi, sadac ucxouli investorebi 

uzrunvelyofdnen adgilobriv mimwodebel firmebs sainformacio, gadam-

zadeba-gawvrTnasTan dakavSirebuli da qseluri kontaqtebiT, rac xels 

uwyobda am ukanasknelebs gamxdariyvnen eqsportiorebi. es dakvirveba 

gaziarebuli da mxardaWerili iqna sxva mkvlevarebis mier, romelTagan 

gansakuTrebiT yuradsaRebia riis da belotis (Rhee & Belot, 1989) mier 

Catarebuli kvleva, vinaidan is Seicavs 11 kompleqsurad Seswavlili ma-

galiTis analizs.

mTlian sakuTrebaSi myofi sawarmoebis upiratesobis damadasturebe-

li sxva mniSvnelovani argumentebi mocemulia atkenis da harisonis (1997) 

naSromSi, romelmac daadgina pozitiuri korelacia sakuTrebis xarisxs 

(formas) da produqtiulobas (Sromisunarianobas) Soris. daamuSaves ra 

venesuelis magaliTze 4000 firmis monacemebi 13 wlis ganmavlobaSi, maT 

gamoavlines, rom gamomuSavebuli produqciis 1.35%-iani zrda dakavSi-

rebuli iyo ucxoeli mesakuTreeebis 10%-iani zrdasTan.  saSualod, uc-

xoeli mesakuTrebis mTlian sakuTrebaSi myofi sawarmoebis warmoebuli 

produqciis maCvenebeli 14%-iT aRemateboda adgilobriv mflobelobaSi 

myofi sawarmoebis Sesabamis maCvenebels. warmoebuli produqciis zrda am 

naSromSi asaxavda sufTa Sromis nayofierebis zrdas imdenad ramdenadac 

mkvlevarebi akontrolebdnen sxvaobebs warmoebis saSualebebSi. 

dasasrul, morani (1998) iZleva damajerebel mtkicebulebas case 
study-ze dayrdnobiT, rom mTlian sakuTrebaSi myofi Svilobili kompa-

niebi (filialebi) xels uwyoben adgilobrivi mimwodeblebis dinamiur 

ukuintegrirebas igive an sxva warmoebis dargebSi. meqsikis savtomobilo 

industriaze misi dakvirveba gviCvenebs, rom mas Semdeg rac ucxouri 

firmebma gadawyvites momaragebuliyvnen mocemuli qveynis SigniT war-

moebuli produqciiT, aman xuTi wlis ganmavlobaSi gamoiwvia saTadari-

go nawilebis, Semcvelebisa da aqsesuarebis mwarmoebli daaxloebiT 300  

adgilobrivi firmis bazarze damkvidreba; maTgan asze meti iyo meqsikuri 
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firma, romlebic weliwadSi yiddnen 1 milion aSS dolaris Rirebulebis 

nawarms. malaiziis eleqtronuli da kompiuteruli seqtoris parale-

lurma Seswavlam aseve aCvena, rom adgilobrivma mimwodeblebma, romle-

bic amaragebdnen naxevargamtarebis mwarmoebel ucxoel investors, SeZ-

les gadasvla primitiuli meqanikuri gadamuSavebidan maRali sizustis 

qarxnulad-avtomatizirebuli danadgarebis  gamoSvebaze. limi da fongi 

(1991) aseve asabuTeben dinamiuri ukukavSirebis gafarToebas ucxour kom-

paniebis mTlian mflobelobaSi myof filialebsa da adgilobriv mimwo-

deblebs Soris malaiziis, tailandis da singapuris eletronul indu-

striaSi.

zemoT mocemul mtkicebulebebis gaTvaliswinebiT, SesaZlebelia dava-

skvnaT, - rac ufro naklebadaa SezRuduli mTlian mflobelobaSi myofi 

filialebi mimReb qveyanaSi, miT ufro didia ganvrcobiTi da gare efeqte-

bis pozitiuri gavlena (mocvadoba) adgilobriv firmebze. Sesabamisad, 

rac ufro didia SezRudvebi da zewola ucxoel investorebze, miT ufro 

mcirdeba pirdapiri ucxouri investiciebisgan misaRebi sargebeli.

3.4. ganvrcobiTi efeqtebis gafarToeba eqsportis waxalisebiT –

maTraxis da Taflakveras politika

wina TavebSi ukve visaubreT, Tu ra tipis samTavrobo intervencia uqm-

nis sirTuleebs liberaluri sainvesticio garemos damkvidrebas, rac 

Sedegad uaryofiTad aisaxeba pirdapiri ucxouri investiciebis ganvr-

cobiTi efeqtebis bunebasa da moqmedebis arealze. am TavSi, Cven SevexebiT 

samTavrobo intervenciis im saxeebs, romelTac rogorc amas praqtika 

gviCvenebs, aqvT dadebiTi gavlena spiloverebis ganvrcobis masStabebze 

imdenad ramdenadac is ar uqmnis problemebs liberalur sainvesticio 

garemos (an uares SemTxvevaSi, minimumamde dahyavs amgvari SesaZlebloba). 

aseTi tipis intervenciad literaturaSi saxeldeba eqsportze orienti-

rebis (eqsportis ganxorcielebis) moTxovna (Moran, 1998, 2002). marTa-

lia liberaluri sainvesticio garemo TavisTavad uwyobs xels eqspor-

tze orientirebuli operaciebis waxalisebas, magram mimRebi qveynebis 

mTavrobebs surT qvemoT aRwerili mizezebis gamo, iyon darwmunebuli am 

procesis dinamiurobasa da Seuqcevad xasiaTSi. ratom aris eqsportze 

orientirebuli operaciebi aseTi mniSvnelovani da sasargeblo? ratom 

unda gavamarTloT samTavrobo intervencia am SemTxvevaSi?

uamravi specialuri kvleviT (Balasubramanyam et al, 1996, 1999; Bha-
gwati, 1973) mtkicdeba rom eqsportis wamaxalisebeli (EP) qveynebi gaci-

lebiT met sargebels iReben upi-dan. erT-erT am avtoritetul kvlevaSi 
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(Balasubramanyam et al ;1996) avtorebi cdiloben gamocadon zemoaRniSnu-

li hipoteza sawarmoo funqciis gamoyenebiT, romelSic upi ganixile-

ba rogorc warmoebis damatebiTi faqtori adgilobrivi kapitalisa da 

samuSao Zalis garda. isini amtkiceben, rom vinaidan ganviTarebadi da 

gardamavali ekonomikis qveynebisaTvis upi warmoadgens adamianuri kapi-

talis da uaxlesi inovaciuri teqnologiebis mTavar wyaros, igi ro-

gorc cvladi Tavis TavSi moicavs gare efeqtebs (eqsternaliebi), swavlas 

dakvirvebis saSualebiT da ganvrcobiT efeqtebs (spiloverebi). mTeli 

rigi empiriuli kvlevebis (romlebic swavloben eqsportiT ganpirobe-

bul ekonomikuri zrdis hipoTezas) Sedegebis safuZvelze, eqsporti aseve 

gamoiyeneba, rogorc sawarmoo funqciis damatebiTi faqtori. bhagvatis 

(Bhagwati, 1973) kidev ufro adre Catarebuli fundamenturi naSromis da-

skvnebic cxadyofs, rom upi bevrad ufro pozitiurad da mniSvnelovnad 

zemoqmedebs zrdaze swored eqsportis wamaxalisebel qveynebSi, sadac igi 

gvevlineba kidec principSi rogorc ekonomikuri zrdis mamoZravebeli 

faqtori. igive naSromi adasturebs, rom es gansakuTrebuli Sedegi um-

niSvnelovaneswilad unda mivaweroT Zlier ganvrcobiT da gare efeqtebs, 

vinaidan swored am efeqtebTan aris asocirebuli adamianuri kapitali, 

teqnologiuri transferebisa da inovaciebis maRali maCveneblebi.

eqsportis waxalisebiT ganpirobebuli zrdis warmatebuli aziuri 

paradigmebis, aseve sxvadasxva gardamavali ekonomikis qveynebis sagareo 

bazrebze SeRwevis axali prioritetebis konteqstSi, eqsportis waxali-

sebis (EP) koncepcia iZens udides mniSvnelobas. am tendenciebis mxedve-

lobaSi miRebiT, gonivrulia varaudi rom eqsportze orientirebis moT-

xovna mravalerovnuli sawarmoebis mimarT, kargad miesadageba gardamava-

li ekonomikis qveynebis ganviTarebis miznebs.

kompleqsurma kvlevebma da moranis (1998) mier warmodgenilma mtki-

cebulebebma aCvena, rom eqsportis ganxorcielebis moTxovna liberalu-

ri sainvesticio garemos pirobebSi maqsimalurad zrdis upi-is dadebiT 

efeqtebs da afarToebs misi spiloverebis areals. am mtkicebulebis sa-

demonstraciod, moranma detalurad gamoikvlia sami didi seqtori – 

saavtomobilo, navTob-qimiuri da eleqtronuli – sadac upi iqca saga-

reo bazrebze SeRwevis instrumentad mimRebi qveynebisTvis. mimRebi qvey-

nebis mTavrobebis Sesabamisi politikis safuZvliani Seswavlis Sedegad, 

is amtkicebs, rom iq sadac mTavrobebi axaliseben eqsportze orienti-

rebul investiciebs, adgili aqvs upi-sgan miRebuli sargeblis zrdas, 

garkveulwilad, aseT politikas uwodeben ”maTraxisa da Taflakveras 

politikas”, romlis mizania ubiZgos an daainteresos wamyvani investo-

rebi daiwyon regionaluri an globaluri miwodeba-momaragebis proce-

si maTi Sesabamisi qveynebidan. erTis mxriv „Taflakveras“ politikaSi 

moiazreba adgilobrivi stimulebi, grantebi, subsidiebi, bazris manam-

de daculi (daxuruli) segmentebis, dargebis gaxsniloba, investiciebis 
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damafrTxobeli an investiciebis SemzRudavi pirobebis gauqmeba da ufro 

liberaluri sainvesticio reJimis daweseba (uaris Tqma adgilobrivad 

warmoebuli Semcvelebis, teqnologiis licenzirebis, da erToblivi sa-

warmoebis Seqmnis moTxovnebze). meores mxriv ki, eqsportis ganxorcie-

lebis moTxovna akompanirebul iqna iseTi proteqcionistuli RonisZie-

bebiT rogoricaa warmoSobis wesebi da antidempinguri zomebi.

zemoT xsenebuli mrewvelobis dargebis Seswavlis safuZvelze SeiZle-

ba iTqvas, rom liberaluri sainvesticio reJimis pirobebSi ganxorcie-

lebulma amgvarma „kombinirebulma“ samTavrobo intervenciam ganapiroba 

upi-s kolosaluri Sedegianoba da sargebeli, moaxdina ra uaRresad da-

debiTi gavlena mrewvelobis ganviTarebaze mZlavri ganvrcobiTi efeqtebis 

gafarToebisTvis xelSewyobiT. eqsportze orientirebuli operaciebiT 

stimulirebuli sargebeli Seicavda ara marto meti kapitalis, mowinave 

teqnologiebisa da menejmentis kulturis ineqciebs, an kidev masStabis 

efeqtis miRwevas, aramed rac Zalian mniSvnelovania, igi agreTve uzrun-

velyofda mastimulirebeli stuqturis formirebas saTavo kompaniebsa 

da Svilobil firmebs (filialebs) Soris. eqsportze orientirebuli 

operaciebi mWidrod daukavSirda mravalerovnuli sawarmoebis saerTa-

Soriso miwodebisa da momaragebis qsels, ramac saTao firmebs misca Se-

saZlebloba daekavebinaT konkurentunariani pozicia msoflio bazrebze. 

bunebrivia, am garemoebam misca Zlieri stimuli saTao kompaniebs See-

narCunebinaT umaRlesi standartebi Svilobil firmebSi. isini uzrunve-

lyofdnen sakuTar filialebs yvelaze ganviTarebuli da inovaciuri te-

qnologiebiT, ufro swrafi teqnologiuri da menejeruli ganaxleba-ga-

daxalisebiT, fasebisa da xarisxis kontrolze mudmivi zedamxedvelobiT, 

aseve adamianuri resursebis mudmivi ganviTarebiT. ufro metic, rogorc 

ki eqsportze orientirebuli ucxouri investiciebi ganxorcielda, amas 

mohyva sxva wamyvani investorebis mozidva, maT Soris regionaluri konku-

rentebisa. Sedegad, saukeTeso teqnologiebis, konkurentunarian saerTa-

Soriso bazrebze eqsportirebis da ucxoeli investorebis adgilobriv 

bazarze Sejgufebis kombinirebam ganapiroba umniSvnelovanesi ganvrcobi-

Ti da gare efeqtebi Semosul investorebsa da adgilobriv mimwodeblebs 

Soris Camoyalibebuli ukukavSirebis gaRrmavebiT. ganvrcobiTi efeqtebi 

xorcieldeboda sxvadasxva formiT: teqnikuri xasiaTis wvrTniT, samene-

jero treiningebiT, eqsportis mxardaWeriTa da teqnologiuri ganaxle-

biT.

amgvarad, es yvelaferi kidev erTxel amtkicebs, rom eWvsgareSea 

eqsportze orientirebuli operaciebsa da upi-s mzard ganvrcobiT efe-

qtebs Soris dadebiTi urTierTmimarTeba. zemoT moyvanili argumentebi 

metyveleben am tipis operaciebis mniSvnelovan potencialze, gazardon 

spiloverebis dadebiTi zemoqmedebis areali da upi-sgan miRebuli Sede-

gianoba. arsebiTad, amgvari zemoqmedeba ganpirobebulia rogorc libera-
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luri sainvesticio klimatis arsebobiT, aseve proaqtiuli samTavrobo 

politikiTa da strategiebiT. ”liberalizmi” aucileblad rodi niSnavs, 

rom mimRebi qveynis mTavroba iyos gulxeldakrefili da pasiur reJim-

Si elodebodes globaluri korporaciebis ”TavisTavad” Semosvlas an 

”TavisTavad” saeqsporto iniciativebs. piriqiT, Tanamedrove msoflioSi, 

mTavrobis roli da misi SesaZlebloba, gaataros proaqtiuli politika 

iZens sul ufro met mniSvnelobas. ori magaliTi, romelsac ganvixilavT 

Semdeg TavSi  -  meqsikis savtomobilo industriis da aziis eleqtronul

-kompiuteruli industriis gamocdileba – TvalsaCinos xdis am mtkice-

bis marTebulobas.

3.5. mtkicebulebaTa mimoxilva -  meqsikisa da samxreT-

aRmosavleT aziis qveynebis gamocdileba

am qveynebis gamocdilebis Seswavlis mizania imis demonstrireba, Tu 

rogor zemoqmedebs eqsportis wamaxalisebeli liberaluri da pro-

aqtiuli samTavrobo politikebis (strategiebis) efeqturi kombinireba 

Zlieri ganvrcobiTi da gare efeqtebis warmoqmnaze. rogorc ukve aRiniS-

na, amgvari politika iwvevs uaxlesi teqnologiebis swraf transfers, 

aumjobesebs SeRwevas konkurentunarian msoflio bazrebze, xels uwyobs 

ucxoel investorTa jaWvuri reaqciiT Sejgufebasa da aqtivobas mimReb 

qveyanaSi, rac saboloo jamSi ganapirobebs upi-s  ganvrcobiTi efeqtebis 

gafarToebas Semosul investorebsa da adgilobriv mimwodebel firmebs 

Soris gaRrmavebuli ukukavSirebis fonze. am mtkicebis marTebulobis 

sailustraciod, manqanaTmSeneblobis dargis gamocdileba meqsikaSi d 

samxreT aziis eleqtronikis seqtoris magaliTi gansakuTrebul yura-

dRebas ipyrobs sxvadasxva mizezebis gamo. Tavdapirvelad, Cven ganvixila-

vT meqsikis gamocdilebas, rogorc yvelaze warmatebuli qveynisa laTi-

nuri amerikaSi ucxouri investiciebis mozidvis TvalsazrisiT da Semdeg 

mivubrundebiT cnobil aziur paradigmebs.

ratom meqsika? umTavresad imitom, rom dadebiTi gare da ganvrcobadi 

efeqtebis STambeWdavi masStabebi, rasac adgili hqonda avtomobilebis 

saeqsporto bazis Seqmnis Semdgom, stimulirebuli iyo meqsikis mTavro-

bis proaqtiuli eqsportis wamaxalisebeli politikiT. am politikis da 

strategiebis Tanmimdevruli ganxorcielebis Sedegad, meqsika gadaiqca 

msoflios ganviTarebad ekonomikaTa Soris udides eqsportior qveyanad 

manqanaTmSeneblobis seqtorSi: misi eqsporti 1990-iani wlebis SualedSi 

iyo 14 miliardi aSS dolaris Rirebulebis, xolo amave seqtorSi dasaqme-

bulTa raodenoba aRemateboda 364 000 (Moran, 1998, 56; agreTve ixileT 

danarTi 1). amavdroulad, meqsikis SemTxveva iwvevs Cvens gansakuTrebul 

interess, rogorc ucxour kapitalze dafuZnebuli zrdis klasikuri ma-
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galiTi.

1979 wlamde manqanaTmSenebeblobis industriasTan dakavSirebuli uc-

xoeli investorebis gankargulebaSi iyo ufro mcire masStabis qarxnebi, 

romlebic awarmoebdnen produqcias ZiriTadad  momcro adgilobrivi ba-

zrisTvis. 1972 wlis mzardma savaWro deficitma xsenebul seqtorSi ai-

Zula mTavroba, mieRo regulaciebi romlebic avaldebulebdnen ucxour 

savtomobilo firmebs gaezardaT eqsporti. mas mere, rac maT ver miaRwies 

sasurvel Sedegs, meqsikis mmarTvelobam gadawyvita gadaedga garkveuli 

nabijebi am mimarTulebiT ufro aqtiuri politikisken. am konteqstSi, 

meqsikis mTavroba 1977 wels gamovida ufro wamaxalisebeli iniciativebiT 

da sabolood gaxsna da xelmisawvdomi gaxada aqamde daculi (daxuruli) 

bazris seqtorebi im Tanmdevi pirobiT, rom es procesi proporciuli 

iqneboda investorebis mxridan saeqsporto eqspansiisa. miuxedavad erT-

gvari yoymanisa da xSir SemTxvevaSi, Tavdapirveli didi ukmayofilebisa 

aSS firmebis mxridan, meqsika aqtiurad iyenebda ”maTraxis da Tafla-

kveras” politikas, raTa mieca stimuli saerTaSoriso saavtomobilo 

kompaniebisTvis gaefarToebinaT eqsporti. Semobrunebis momenti saTao 

kompaniebis strategiaSi dadga 1979 wels, rodesac ”jeneral motorsma” 

CaTvala axali politikis paketi misaRebad da gadawyvita, gamoeyenebina 

meqsika bazad Tavisi produqciis warmoebisa da eqsportisaTvis. Sesaba-

misad, meqsikurma saeqsporto programam ganicada didi winsvla, vinaidan 

mas Semdeg rac aSS-s giganturi firmebma miiRes Sesabamisi gadawyvetile-

ba, adgili hqonda Semdeg faqtebsa da movlenebs:

1) sxva didi ucxouri manqanebis da saTadarigo nawilebis mwarmoebeli 

kompaniebi aseve dainteresdnen am procesiT da gaxsnes sakuTari eqspor-

tze orientirebuli sawarmo-qarxnebi (ix. sqema 2). es kompaniebi iyvnen: 

kraisleri, fordi da folksvageni, romelTac male SeuerTda nisani. es 

cvlileba, romelsac xSirad uwodeben „Sejgufebis efeqts”, gadamwyveti 

gamodga farTo restruqturizaciisaTvis saavtomobilo industriaSi.

2) Zliri ukukavSirebis damyarebam ucxoel investorebsa da adgilo-

briv mimwodebel subieqtebs Soris meqsikaSi miiRo intensiuri da Seu-

qcevadi xasiaTi. xuTi wlis ganmavlobaSi, 310 adgilobrivma mommarage-

belma, romelic awarmoebda saTadarigo nawilebs da aqsesuarebs SeZlo 

daekmayofilebina upi-sTan kavSirSi myofi eqsportiorebi. daaxoloebiT 

110 firma weliwadSi yidda 1 milion aSS dolarze meti Rirebulebis 

saqonels (Moran, 1998, 56).
3) mowinave  saavtomobilo investori kompaniebis arsebobam meqsikaSi 

gamoiwvia ara mxolod damatabiTi investiciebis stimulireba ucxouri 

firmebis mxridan, aramed daastimulira isini daenergaT saukeTeso sa-

warmoo praqtika da gaewiaT teqnikuri mxardaWera adgilobrivi mimwo-

deblebisaTvis (mommarageblebisaTvis). es xdeboda xSiri urTierTobiT 

adgilobriv mommarageblebTan, rac iTvaliswinebda yovelkvireul Sex-
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vedrebs, wvrTnebs, treiningebs, ramac saboloo jamSi hpova asaxva gau-

mjobesebul Sedegianobasa da warmoebis maRal xarisxSi.

meqsikisTvis Zalian mniSvnelovani iyo isic, rom drois aseT mcire 

periodSi, adgilobrivma mimwodeblebmac miiRes Zalian didi sargebeli. 

faqtiurad, ganvrcobiTi efeqtebi saeqsportod orintirebuli marke-

tingis aTvisebisTvis imdenad mniSvnelovani iyo adgilobrivi mimwodeb-

lebisaTvis, rom 1987 wlisTvis, avtonawilebis aTi umsxvilesi eqspor-

tioridan eqvsi  (59% mTliani avtonawilebis saerTo eqsportisa) gaxda 

adgilobrivi mesakuTre (Nunez, 1990). manqanaTmSeneblobis seqtorSi upi

-s amgvari ganvrcobiTi efeqtis mtkicebulebebi aseve uxvadaa moyvanili 

aitkenis da sxvaTa (Aitken et al, 1997) kvlevaSi. isini aRniSnaven, rom ucxo-

eli mwarmoebeli investorebi meqsikaSi moqmedebdnen rogorc eqsportis 

katalizatorebi adgilobrivi firmebisTvis. maTi dakvirvebiT, Zlieri 

ganvrcobiTi efeqtebi pirdapir Tu iribad Semoedineboda sxvadasxva gze-

biT, ramdenadac ucxoeli investorebi moqmedebdnen rogorc damakavSire-

beli arxi, maT SemoqondaT axali teqnologiebi, menejmentis da ganawi-

lebis maRali standartebi da praqtika, da awvdidnen adgilobriv bazars 

uaxles informacias ucxouri bazrebis Sesaxeb.

zemoT aRwerili dinamiuri ganviTareba meqsikaSi Tanmdevi da pro-

porciuli procesi iyo STambeWdavi gadasvlisa SezRudulidan libera-

luri sainvesticio garemosken; modificirebul iqna Sesabamisi kanonebi 

raTa SeemcirebinaT samTavrobo kontroli teqnologiebis transferze 

da daecvaT axali teqnologiebi,  saTao kompaniebis da inteleqtualuri 

sakuTrebis uflebebi (UNCTC, 1992, 15-19). Sedegad, upi-s moculoba da 

Semosuli teqnologiebis didi  raodenoba TvalSisacemi da STambeWdavi 

iyo 1980-iani wlebSi. faqtiurad, 1990-iani wlebis dasawyisSi,  rodesac 

adgili hqonda meore finansur kriziss, dagrovili ucxouri investi-

ciebi iyo iseTi efeqturi, rom maT SeZles krizisiT gamowveuli safrT-

xeebis da zianis ganeitraleba. roca adgilobrivi erToblivi moTxovna 

ganicdida mkveTr Semcirebas, meqsikuri kompaniebi kompensirebas ukeTeb-

dnen adgilobriv gayidvebSi Cavardnas maT mier eqsportis gazrdiT da es 

daexmara adgilobric ekonomikas moexdina krizisiT gamowveuli zianis 

minimumamde dayvana.

pirdapiri ucxouri investiciebis efeqti da Sesabamisi gamocdile-

ba iyo daaxloebiT meqsikuri paradigmis analogiuri samxreT aRmosv-

leT aziaSic. Tumca, aqve unda aRiniSnos, rom aziis Sesabamisi qveynebis 

mimRebma mTavrobebma gamoiyenes ”maTraxis da Taflakveras politikis” 

meqsikisgan ramdenadme gansxvavebuli da ufro diversificirebuli midgo-

mebi. aRniSnuli Seicavda kombinirebuli strategiebis da iniciativebis 

pakets: kerZod, eqsportis ganxorcielebaze moTxovnas Tan axlda miz-

nobrivi subsidiebi da grantebi, sagadasaxado SeRavaTebi da mxardaWera 
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treiningebSi, Sromis regulaciebi da zogierT SemTvevaSi, preferenciu-

li sakuTrebis reJimi.

1968 w. ”jeneral eleqtrikma” daafuZna Tavisi pirveli satelevizio 

nawilebis qarxana aziaSi – Tavdapirvelad singapurSi da Semdgom malai-

ziaSi (Encarnation, 1992). es qveynebi tailandTan erTad, aziis ganviTarebis 

bankis monacemebiT, iyvnen yvelze ufro gaxsnili da araintervenciuli 

politikis gamtareblebi mTel regionSi (ADB, 2005). ”jeneral eleqtri-

kis” Sesvlas 1979 w. mohyva ”zenitis” da ”RCA”-s, ”teqsas instrumentis”, 

”fearCaildis”, ”neiSenel semikondaqtoris” da ”motorolas” Sesvla am 

qveynebis adgilobriv bazrebze. rogorc ki aRniSnuli adgilmdebareobe-

bi erTgvarad integrirebul iqna msoflio bazrebis momsaxurebis mizniT, 

aSS-s firmebma gadaiaraRes da ganaaxles TavianTi Sesabamisi adgilobrivi 

filialebi, raTa es ukanasknelebi mowinave bazrebis ganviTarebis kondi-

ciebs ar CamorCeniliyvnen; es moicavda axali teqnologiebis danergvas 

da gamoSvebuli produqciis Tanmimdevrul modificirebasa da ganaxlebas 

ufro kompleqsuri qve-sistemebis, maT Soris, konstruqciebis da dizain-

proeqtebis Sesaqmnelad (Moran, 1998). Sesabamisad, adgili hqonda Zlier 

ganvrcobiT efeqtebs. rasiahis (Rasiah, 1995) daskvnebis mixedviT, kavSire-

bi ucxoel investorebsa d adgilobriv mimwodeblebs Soris malaiziaSi 

daiwyo elementarul doneze: Tavidan es ukanasknelebi axorcielebdnen 

martiv amocanebs, awarmoebdnen meqanikuri gadamuSavebis da saStampo ope-

raciebs, magram Semdgom gadavidnen zusti meqanizmebisa  da nawilebis 

warmoebaze. droTa ganmavlobaSi, rogorc aRniSnavs rasiahi, - mis mier 

Seswavlili cxrave adgilobrivi danadgarebis mwarmoebelma firmam dai-

wyo eqsportireba aziis sxva qveynebSi da aSS-Si im arxebis da kavSirebis 

gamoyenebiT, romlebic maT Seuqmnes ucxourma kompaniebma. Svidi am fir-

maTagani eqsportirebas eweoda multinacionaluri warmoebis Svilobi-

li firmebisTvis, romlebic ganlagebuli iyo malaiziis gareT, danarCeni 

ori ki, iRebda qvekontraqtebiT dakveTebs damoukidebeli gare mewarme-

ebisagan. aRsaniSnavia, rom cxra kompaniidan Svids ukve hqonda samuSao 

gamocdileba erT-erT ucxour  firmasTan, sanam  Tavadve daiwyebdnen ope-

rirebas; agreTve, 10%-s adgilobrivi muSa-mosamsaxurebisa hqondaT pir-

vandeli samuSao gamocdileba miRebuli aseve erT-erT ucxour firmaSi 

muSaobisas.

adreuli 1990 wlebis Zlierma ganvrcobiTma da zemoT aRwerilma mo-

mijnave efeqtebma eleqtronul seqtorSi, gamoiwvia is, rom aRniSnulma 

seqtorma Tavi daRwia arsebul stagnacias da gadaiqca wamyvan  faqtorad 

da wyarod dasaqmebisa, myari kapitalis, produqciis da eqsportis ganvi-

Tarebisa malaiziis industriaSi (Moran, 1998). amjamad, malaizias aziis 

ganviTarebis bankis monacemebiT, aqvs msoflioSi erT-erTi yvelaze maRa-

li eqsportis maCvenebeli mTlian Sida produqtTan mimarTebaSi (ADB, 
2005; Petri, 1994). kvlevebidan gamomdinare mtkicebulebebi da daskvnebi 
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aCvenebs, rom malaiziis mier eqsportze orientirebuli upi-s priorite-

tuli waxaliseba kargad moemsaxura misi ganiTarebis amocanebs da didi 

wvlili Seitana rva wlis ganmavlobaSi mis 8%-in ekonomikuri zrdaSi.

am ori paradigmis da Sesabamisi mtkicebulebebis mimoxilvis sa-

fuZvelze, SegviZlia gavakeToT daskvna, rom ukugeba da Sedegi eqspor-

tze orientirebuli SesaZleblobebis mozidvidan orive SemTxvevaSi iyo 

didi da arsebiTi mniSvnelobis. es yvelaferi amtkicebs sawyis hipoTe-

zas, rom liberalur sainvesticio garemoSi, eqsportze orientirebuli 

upi-is araTu mxolod moaqvs kapitali, teqnologiebi da samenejmento 

Cvevebi masStabis efeqtis pirobebSi operirebisTvis, aramed igi maqsi-

malurad zrdis aseve ganvrcobiTi efeqtebis moculobas zemoT aRweri-

li sxvadasxva faqtorebis meSveobiT. amaTgan umniSvnelovanesia Semdegi 

faqtorebi: stimulebiT gajerebuli urTierTobis struqtura saTao da 

Svilobil firmebs Soris, swrafi teqnologiuri da menejeruli gadaia-

raReba-ganaxleba, teqnikuri wrTvna da kontroli, ucxoeli investoris 

da maTi aqtivobis dinamiuri ”Sejgufeba”, Zlieri ukukavSirebi adgilo-

briv mimwodeblebsa da ucxoel investorebs Soris, eqsportis waxalise-

ba d daxmareba-ganviTareba, da SeRweva (xelmisawvdomoba) saerTaSoriso 

miwodeba-momaragebis  qselSi.

amavdroulad, rogorc gamoCnda orive SemTxvevaSi, eqsportze orien-

tirebuli upi-s Sedinebas mimRebi qveynebis warmoebis dargebSi maSin 

qonda adgili, roca adgilobrivi pirobebi iyo xelSemwyobi da Seesa-

bameboda im pirobebs, rac damaxasiaTebelia liberaluri sainvesticio 

garemosTvis. amasTanave da TumcaRa, ganxilul SemTxvevebSi mxolod pa-

siuri gaxsniloba an samTavrobo ”intervenciis” sruli ararseboba ar 

warmoadgenda aucilebel an sakmariss pirobas eqsportze orientirebu-

li ucxouri investiciebis intensiuri mozidvisTvis. realurad, arse-

biTi faqtori da mizezi warmatebisa iyo e.w. „maTraxis da Taflakveras“ 

proaqtiuli politikis efeqturi kombinireba, romelmac  mniSvnelovnad 

ganapiroba eqsportis zrda, ramac Tavis mxriv, xeli Seuwyo upi-s ganvco-

biTi efeqtebis pozitiur da farTo eqspansias adgilobriv ekonomikaSi.
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Tavi 4

sargeblis maqsimalur zrdaze orientirebuli 

sxva samTavrobo strategiebi

wina TavebSi Cven ganvixileT ori mTavari faqtori – liberaluri 

sainvesticio garemo da eqsportze orientirebuli operaciebis waxali-

seba – ramac cxadyo maTi mniSvneloba pirdapiri ucxouri investiciebis-

gan misaRebi sargeblis maqsimaluri zrdisTvis. pirveli gulisxmobda 

uaris Tqmas SesaZlebeli SezRudvebis praqtikaze iseTebze, rogoricaa: 

adgilobrivad warmoebuli Semcvelebis moTxovna, teqnologiebis li-

cenzirebis moTxovna, da savaldebulo erToblivi sawarmoebis Seqmnis 

moTxovna. amave dros, meore faqtori (eqsportze orientirebuli inve-

sticiebis waxaliseba) Seicavda samTavrobo intervenciis iseT formas, 

romelic ganxilul iqna rogorc gamarTlebuli da racionaluri midgo-

ma, - rogorc proaqtiuli samTavrobo politikis forma, romelic iwvevs 

pirdapiri ucxouri investiciebis ganvrcobadi efeqtebis warmatebul da 

farTo eqspansias mimReb ekonomikaSi.

miuxedavad amisa, am strategiebis (politikebis) es recepti ar unda 

CaiTvalos amomwuravad sargeblis maqsimalizaciis miznebisaTvis. moce-

mul TavSi Cven mimovixilavT damatebiT midgomebs da strategiebs, rom-

lebic amdenadve efeqturia da saintereso zemoaRniSnuli miznis misaR-

wevad. Sesabamisad, is pasuxobs Semdeg Zireul kiTxvebs: mimRebi mTavro-

bis romeli sxva politika (midgomebi) iZleva saSualebas srulad iqnes 

miRebuli sargebeli pirdapiri ucxouri investiciebidan? ra warmoad-

gens liberaluri sainvesticio garemos sxva mniSvnelovan komponentebs? 

neitraluri politikidan (sruli Caurevloba) mTavrobis gadaxra an 

amgvari gadaxris ra doza SeiZleba iyos xelSemwyobi upi-dan misaRebi 

sargeblis maqsimaluri zrdisTvis? 

4.1. liberaluri sainvesticio garemos damatebiTi aspeqtebi

liberaluri sainvesticio klimatis erT-erT mniSvnelovan komponen-

tad ganixileba erovnuli (Tanabari) mopyrobis principi (equal treatment), 
romelic saSualebas aZlevs ucxoel investors iyos mimReb qveyanaSi ar-

sebuli sakanonmdeblo normebisa da politikuri regulaciebis imave dar-

gebSi moqmedi adgilobrivi firmebis msgavsi, Tanabari subieqti, romelic 

Sesabamisad  sargeblobs maTze aranaklebi uflebebiT. rogorc ukve aR-

vniSneT, mimRebi qveynebis mTavrobebis mier iseTi SemzRudavi mandatebis 

uaryofa rogoricaa adgilobrivad warmoebuli Semcvelebis moTxovna da 
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savaldebulo erToblivi sawarmoebis dafuZnebis moTxovna, aRmofxvris 

ZiriTadi barierebis problemas upi-s sargeblis zrdisTvis. amave miz-

nis misaRwevad, rogorc amas praqtika gviCvenebs, sxva metad sasargeblo 

da mniSvnelovan faqtors warmoadgens e.w. ”dafuZnebis ufleba”, rac gu-

lisxmobs im princips, rom pirdapiri ucxouri investiciebi nebadar-

Tulia adgilobrivi ekonomikis yvela dargSi da segmentSi, „im mocemu-

lobiT rom Tuki adgili aqvs gamonaklisebs, yvela es gamonaklisi aris 

sruliad gamWvirvale“ (Moran, 1998, 164). aseTi gamonaklisebi SeiZleba 

CaiTvalos gamarTlebulad mxolod im SemTxvevaSi, Tu isini warmoadge-

nen ”erovnuli usafrTxoebiT” an ”dargis specifikurobiT” motivire-

bul gamonaklisebs. am principis mniSvneloba TvalsaCino gaxada meqsikis 

magaliTma; meqsikis mTavroba Seejaxa ra qveyanaSi moqmed aSS-s firmebis 

frTxil da uaryofiT damokidebulebas eqsportis ganxorcielebis re-

komendacia-moTxovnasTan dakavSirebiT, gadawyvita gaeRo maTTvis aqamde 

daculi meqsikuri bazris segmentebi da xelmisawvdomi gaexada upi-s gan-

xorcieleba manamde daxurul dargebSi. Sedegma cxadyo, rom es iyo erT-

erTi gadamwyveti da qmediTi faqtori, romelmac stimuli misca ZiriTad 

ucxoel investorebs gaefarToebinaT TavianTi eqsportze orientirebuli 

operaciebi da gaezardaT dadebiTi ganvrcobiTi efeqtebis areali.

am principebis garda, uaRresad mniSvnelovania rom mimRebi qveynis 

saTanado kanonebi da regulaciebi iyos liberaluri da keTilganwyobi-

li investiciebisadmi ufro farTo masStabiT da mTels mocemulobaSi. es 

aris aucilebeli, raTa Tavidan iqnes acilebuli Seusabamo, gaumarTle-

beli Carevebi da uzrunvelyofil iqnes investiciebis efeqturoba. mar-

Talia, es Zalian mniSvnelovani garemoebaa, magram amavdroulad, investi-

ciebi saWiroben marTebul regulirebas da meTvalyureobas, raTa iqmne-

bodes stabiluri da prognozirebadi garemo yvela mxarisaTvis. aseTi 

garemos gareSe, ekonomikuri aqtivobis subieqtebs Zalian gauWirdebodaT 

raime simdidrisa da  materialuri dovlaTis Seqmna. amasTan dakavSire-

biT, bevrismTqmelia 1997 wlis aziuri krizisi. man naTlad aCvena Tu ro-

gor SeiZleba liberalizaciam miaRwios aramdgrad kondiciebs, jansaRi, 

keTilgonieri meTvalyureobisa da maregulirebeli normebis saTanado 

gaTvaliswinebis gareSe. 

     

4.2. ucxour da adgilobriv firmebs Soris ukukavSirebis 

wamaxalisebeli proaqtiuli strategiebi

wina TavebSi ukve aRvniSneT ucxoel investorebsa da adgilobriv fir-

mebs Soris mWidro kavSirebis mniSvneloba. calsaxad, es erT-erTi gadam-

wyveti  faqtoria imisaTvis rom adgili hqondes upi-s Zlier ganvrcobiT 
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efeqtebs. zemoT aRwerili liberaluri sainvesticio garemo, rogorc 

aseTi, amgvari kavSirebis gaRrmavebas TavisTavadve unda uwyobdes xels.  

Tumca, amis garda, sasargeblo iqneboda imis ganxilva Tu damatebiT, sxva 

ra gzebiT SeuZliaT mimReb mTavrobebs miaRwion am mizans liberaluri 

sainvesticio politikis pirobebSi.

iseTi qveynebisa bolodroindelma warmatebulma ganviTrebam, rogo-

ricaa singapuri da taivani, aCvena, rom es warmateba didad ganapiroba 

Sesabamisi mTavrobebis mier am kavSirebis saTanado waxalisebam. am qveyne-

bis magaliTze, upi yovelTvis avtomaturad rodi uwyobda xels qmediTi 

ukukavSirebis Camoyalibebas.  zogjer, es ganpirobebuli iyo im proble-

miT, rom ucxour kompaniebs uWirdaT im saqonlis mimwodeblebis iden-

tificireba, romlebic iqneboda maTTvis damakmayofilebeli xarisxis 

da fasis TvalsazrisiT. Sesabamisad, isini arCevdnen mieRoT saWiro ned-

leuli da masalebi maTi tradiciuli mommarageblebisgan sazRvargareT, 

vidre yofiliyvnen damokidebulni mdare xarisxis mwarmoebel da arasta-

bilur adgilobriv partniorebze. zogierT ukidures SemTxvevaSi, aman 

ganapiroba anklavuri tipis situaciebi, romelsac faqtiurad ara aqvs 

kavSiri mimRebi qveynis ekonomikasTan.

aseTma gamocdilebam ukarnaxa upi-s mimReb zogierT qveyanas ganexor-

cielebina erovnuli donis samTavrobo programebi, raTa waexalisebina 

efeqturi ukukavSirebi. am programebis calkeul komponentebs Seadgen-

da:

● bazris da biznesebis Sesaxeb informaciis momzadeba da in-

formaciiT uzrunvelyofa; 

●  bazrobebis (eqspocentrebi, gamofenebi) da monacemTa bazebis 

momzadeba da organizeba;

● adgilobrivi sawarmoebis mxardaWera teqnologiur gadaia-

raReba-ganaxlebaSi sajaro da saganmanaTleblo institutebis 

meSveobiT;

● adgilobrivi sawarmoebis uzrunvelyofa menejeruli da teq-

nikuri mxardaWeriT, treiningiT, seminarebiT, auditiT da dro-

gamoSvebiT, finansuri mxardaWeriT da waxaliseba-stimulebiT 

(UNSTAD, 2001).
        efeqturi ukukavSirebis waxalisebis saintereso  magaliTebs ase-

ve uxvad vnaxavT  singapurSi, romlis mdidari gamocdileba am mimarTebiT 

TvalSisacemia. ase magaliTad, singapuris standartebis da industriuli 

kvlevis instituti ufasod an xarjebis ganawilebis safuZvelze, uwevda 

intensiur daxmarebas mcire da saSualo sawarmoebs, iqneboda es testi-

rebebi (raTa maT gamoecadaT axali masalebi da nivTierebebi), teqnikuri 

konsultaciebi, patentebis registracia Tu mTeli rigi sxva daxmarebebi. 

sxva alternatiuli da sakmaod kreatiuli meTodebi gamoiyenes singapu-
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ris ekonomikuri ganviTarebis departamentSi; maT warmatebiT moaxerxes 

waexalisebinaT ucxoeli investorebi, raTa am ukanasknelT nebayoflo-

biT safuZvelze, gaewiaT erTgvari skautireba da moexdinaT imedebis mom-

cemi adgilobrivi firmebis, mimwodeblebis identificireba da Semdgom 

xeli SeewyoT sabiTumo bazris ganviTarebisTvis (Moran, 2002).
 singapuris warmatebuli gamocdilebis gaTvaliswinebiT, bevri 

mimRebi qveynis mTavrobisTvis Rirebuli da saintereso iqneboda idea See-

qmnaT an gadaexalisebinaT ukve Seqmnili specialuri saagentoebi, rom-

lebic efeqturad moemsaxurebodnen am tipis ukukavSirebis gaRrmavebas 

da Sesabamisad, gazrdidnen pirdapiri ucxouri investiciebisgan misa-

Reb sargebels. sxva Sesabamis funqciebTan erTad, amgvari saagentoebis 

funqciebad SeiZleba moviazroT: adgilobrivi firmebis imijis Sesaqmne-

li kampaniis warmarTva; biznesTan da bazarTan dakavSirebuli komple-

qsuri da yovelmxrivi informacis momzadeba-damuSaveba-uzrunvelyofa; 

investorebis daxmareba dasayrdnobi adgilobrivi partniorebis ZiebaSi. 

sxva funqciebi da Zalisxmeva aseve SeiZleba moiazrebdes: adgilobrivi 

sawarmoebis mxardaWeras maTi teqnikuri aRWurviT da menejeruli daxma-

rebiT;, aseve, kavSirebis fasilitacias erovnul kvleviT institutebsa 

da kerZo sainvesticio proeqtebs Soris.

4.3. zomieri (dabalansebuli) samTavrobo intervencia

aqamde, Cven vexebodiT mimRebi qveynis politikas (strategiebs), rom-

lebic umeteswilad ar iyo „intervenciuli” elementis Semcveli. aris 

Tu ara amgvari politikis arsebobis saWiroeba da aucilebloba pirda-

piri ucxouri investiciebidan mosalodneli sargeblis maqsimalizacii-

sTvis? SesaZloa, yvelaze mniSvnelovani gamarTleba samTavrobo inter-

venciisa iyos faqtori, garemoeba romelic cnobilia ”bazris marcxis”, 

”bazris Cavardnis” saxeliT.

damafiqrebeli aRmoCena meqsikis magaliTis ganxilvisas iyo bevri uc-

xoeli investoris skepticizmi da yoymani, survilis arqona ganexorcie-

lebinaT eqsportze orientirebuli investiciebi, imis miuxedavad, rom 

cxadi iyo, rom maTi  konkurentunarianoba da saerTo mogebis maCvenebeli 

gaumjobesdeboda Tuki amgvarad moiqceodnen. SesaZloa iyos agreTve sxva 

magaliTebic ”iracionaluri” qcevis. kerZod, ucxoelma investorebma Se-

iZleba jerovnad ver Seafason iseTi iniciativebis mniSvneloba rogori-

caa treining programebi da/an kvleva-ganviTarebis aucilebloba, imis 

miuxedavad, rom maT aqvT kargi mizezebi da stimulebi sjerodeT amis da 

moiqcnen saTanadod. maSin rodesac maT interesebSia SeinarCunon umaR-

lesi standartebi Svilobil firmebSi (raTa ganamtkicon maTi konkuren-

tunarianoba saerTaSoriso bazarze), mimRebi qveynis strategiul inte-

ress warmoadgens adamianuri kapitalis donis amaRleba, da dinamiuri da 
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inovaciuri kvleva-ganviTarebis potencialis gaumjobeseba. obieqturad, 

es winamZRvrebi iTvleba mniSvnelovan faqtorebad produqtiulobis, 

Sromis nayofierebis zrdisa da upi-s ganvrcobiTi efeqtebis arealis ga-

farToebisTvis. Sesabamisad, adamianuri resursebisa da kvleva-ganviTare-

bis potencialis gaumjobesebis interesiT, bevri qveyana Tvlis saWiro da 

misaRebad, ucxoel investorebs daakisros valdebulebad kvalificiuri 

treiningebis uzrunvelyofa da kvleva-ganviTarebisTvis xelSewyoba. ma-

laizia aris erT-erTi magaliTi, romelmac inicireba gaukeTa investo-

rebis wamaxalisebel, stimulze dafuZnebul sqemebs raTa amgvarad xeli 

Seewyo kvleva-ganviTarebis, teqnikuri da profesiuli treiningebisTvis 

(ADB, 2005). Sedegad, swored malaizia gaxda is qveyana, sadac upi-T gan-

pirobebulma am faqtorebma moaxdines yvelaze mniSvnelovani efeqti ad-

gilobriv firmebze. 

sxva mizezebi, romlebic amarTleben „intervenciul“ politikas ga-

momdinareobs gardamavali ekonomikis qveynebis specifiuri memkvidreo-

bidan, gansakuTrebiT yofil sabWoTa kavSirSi Semavali qveynebis, rac ga-

mowveulia maTi totalitaruli warsulis gamo. miuxedavad kardinaluri 

cvlilebebisa, zogierT am qveyanaSi jer kidev bevri sawarmo saxelmwifo 

mflobelobaSia da ar aris privatizebuli, bevri aseTi sawarmo muSaobs 

e.w. strategiul an „tradiciul“ seqtorSi, romlebic Zalian frTxili 

ganxilvis sagania am qveynebSi. amasobaSi, aRniSnuli tipis sawarmoebSi da 

Sesabamis dargebSi, profesiuli da teqnologiuri ganaxlebis done, ise-

ve rogorc kvlevis da ganviTarebis programebisa, Zalzed dabalia bolo 

ori aTwleulis ganmavlobaSi, ramac cudad imoqmeda maT potencialze 

da SesaZleblobebze. amitomac, am SemTxvevebSi uaResad mniSvnelovania 

ara mxolod sakuTriv investicia ganyenebulad aRebuli, aramed da gans-

akuTrebiT, misi xarisxi da wvlili damatebiT RirebulebaSi. yvela es 

garemoeba, rogorc Cans, motivirebas ukeTebs mTavrobebs mraval qveyanaSi 

moaxdinon privatizaciis gziT moziduli pirdapiri ucxouri investicie-

bis Seswavla da seleqcia. aseT SemTxvevaSi, ar iqnoda gasakviri Tu upi-

ratesoba mieniWeboda im sainvesticio proeqtebs, romlebic ufro ukeT 

pasuxoben mimRebi qveynis interess, mis saWiroebebsa da molodinebs: maT 

Soris meti Tanxebis xarjvas treiningze da kvleva-ganviTarebaze, swraf 

ineqciebs inovaciuri teqnologiebisa da menejmentis saukeTeso praqti-

kis saxiT. yovelive es ganixileba rogorc umniSvnelovanesi faqtori upi

-sgan meti sargeblis, ufro farTo ganvrcobiTi efeqtebis aTvisebisa da 

miRebisTvis. ”kargi” investoris SerCevis irib saSualebad aseve SeiZleba 

gamodges energiuli da Zlieri marketingi im seqtorSi, sadac gansaku-

TrebiTaa saWiro specifiuri da kriteriumebis damakmayofilebeli pir-

dapiri ucxouri investiciebi sxva sakiTxia Tumca, ramdenad SesaZlebe-

lia da ganxorcielebadi praqtikaSi, ganWvrito winaswar zusti buneba 

da moculoba ganvrcobadi efeqtebisa, romlebic asocirdeba ama Tu im 
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konkretuli upi-s SemodinebasTan.

zogierTi qveyana ukve axorcielebs Sesabamisi Seswavla-SerCevis po-

litikas im mizniT, rom garantirebulad Semoataninon ucxoel investors 

uaxlesi teqnologiebi an warmoadgeninon axali produqtebi qveynis sa-

eqsporto kalaTisTvis. Tumca, gardamavali da ganviTarebadi ekonomikis 

qveynebis umetesobis mTavar problemas warmoadgens administraciuli 

SesaZleblobebis arasakmarisi done, rac aucilebelia efeqturi da 

swrafi SerCeva-Seswavlis politikis ganxorcielebisTvis. aseve, maTi es 

mcdeloba an maTi uunaroba Sesabamisi procedurebis droulad Casata-

reblad, mTavrdeba xSirad imiT, rom saerTod  afrTxoben ucxoel in-

vestorebs. amitomac, aseT SemTxvevebSi, absoluturad gadamwyvetia da 

arsebiTi rom mimRebma mTavrobam jer uzrunvelyos maqsimalurad Tavisu-

fali, kargad gamarTuli liberaluri sainvesticio garemo, da mxolod 

Semdgom ifiqros im specifiuri kompaniebis miznobriv, seleqciur mozid-

vaze, romlebic ukeTesad moergebian maTi ganviTarebis strategias.

dasasrul, mTavrobas SeiZleba daWirdes Careva im SemTxvevaSi, Tu 

transnacionaluri sawarmoebi/ucxoeli investorebi xels uSlian Seji-

brebiTobas da konkurentunarian garemos, iwveven zedmetad Warb Sejgu-

febas an misdeven monopopolistur praqtikas.

Tavi 5

pirdapiri ucxouri investiciebis statusi da 

tendenciebi saqarTveloSi –  ra unda viswavloT?

pirdapiri ucxouri investiciebiT ganpirobebul ganviTarebis zemoT 

ganxilul pardigmebTan SedarebiT, saqarTvelos SemTxveva gansxvavdeba 

mraval aspeqtSi. pirvel rigSi, igi gansxvavdeba specifiuri konteqstiT, 

romelic memkvidreobiT ergo mas totalitarul sabWoTa imperiis Se-

madgenlobaSi Zaladobrivi yofnisgan. is didxans iyo nawili Caketili, 

komanduri tipis ekonomikisa, sadac kerZo sakuTreba da mewarmeoba, rom 

araferi vTqvaT Ria vaWrobaze, akrZaluli da miviwyebuli iyo aTwleu-

lebis manZilze. amas Tan moyva damangreveli samxedro gadatrialeba da 

konfliqtebi 1992-93 wlebSi, da Sesabamisad, kritikulad gauaresebuli 

ekonomikuri da politikuri situacia, dangreuli da dazianebuli in-

frastruqtura. mesame ganmansxvavebeli niSania is, rom miuxedavad mTav-

robis mniSvnelovani warmatebisa qveynis stabilizaciaSi, miuxedavad 

stabiluri makroekonomikuri da liberaluri sainvesticio garemos Se-

qmnisa, bolo dromde, saqarTvelo izidavda mcire odenobiT pirdapir 

ucxour investiciebs.
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statistikuri monacemebis mixedviT (GIPA, 2003), 1992 wlidan 2003 

wlamde saqarTveloSi pirdapiri ucxouri investiciebi iyo minimaluri 

- 215 aSS dolari erT sul mosaxleze. saqarTvelos wili aRmosavleT 

evropisa da dsT-s qveynebSi Sesuli upi-s mTlian nakadSi Seadgenda 3.9% 

- 1998 w., 1.2% - 1999 w., 2,4% - 2000 w., 1.4% - 2001 w.., 1.3% - 2002 w. da 

1.2% - 2003 w. pirdapiri ucxouri investiciebis mTlian Sida produqtis 

moculobasTan 7,5%-iani 1998 w. da 3%-iani momdevno wlebSi (2002-mde) 

SefardebiT saqarTvelo mniSvnelovnad CamorCeboda am TvalsazrisiT 

ufro warmatebul qveynebs regionSi. 

Sesabamisad, wlebis ganmavlobaSi, saqarTvelosTvis mTavari amocana 

iyo ara is, Tu rogor gaezarda upi-sgan misaRebi beneficiebi da efeqti, 

aramed is Tu rogor moezida rac SeiZleba meti odenobiT investiciebi.

kapitalisa da Semosavlebis mwvave ukmarisoba, danazogebis da inve-

sticiebis dabali done kapitalur resursebSi (rac aucilebelia swra-

fi ekonomikuri zrdisTvis), gawyvetili ekonomikuri kavSirebi yofili 

sabWoTa kavSiris qveynebTan, axali partniorebis, ganviTarebuli teqno-

logiebis da Tanamedrove menejeruli praqtikis (marTvis unarebis) sa-

Wiroebani, - yvelaferi es erT did aucileblobad aqcevda mTavrobis 

bevrad kompleqsur da proaqtiul qmedebebs.

SedarebiT obieqturi suraTis misaRebad, unda movixsenioT zogierTi 

faqti mTavrobis mier wina wlebSi miRebuli zomebisa, dawyebuli 1995 w. 

dan mTavroba aqtiurad cdilobda waexalisebina ucxouri investiciebi 

sxvadasxva RonisZiebebis erTobliobiT. iqneboda es saprivatizacio pro-

gramebi, axali proeqtebi, erToblivi sawarmoebi, Tu upi-s tipis komple-

qsuri kapitalis Semodinebebi. paralelurad, igi aqtiurad cdilobda 

samarTlebrivi da kontraqtualuri garemos gaumjobesebas da am miznis 

misaRwevad miiRo progresuli kanonebis mTeli paketi romelic homolo-

giuri iyo liberaluri da sabazro ekonomikaze orientirebuli prin-

cipebis. axali sakanomdeblo CarCo, romelic mravali eqspertis mier 

aRirebuli iyo saukeTesod yofili sabWoTa kavSiris wevr qveynebs Soris,  

sTavazobda ucxoel investorebs mniSvnelovan garantiebs da stimulebs, 

maT Soris:

- kerZo sakuTrebis primats da mis xelSeuxleblobas, mesakuTreebis 

uflebebis dacvas da ucxouri sakuTrebis dacvis garantias;

-  ZiriTadad, igi gamoricxavda ucxoeli investoris diskriminacias da 

uzrunvelyofda adgilobrivi da ucxouri investorebis Tanabar dacvas; 

erovnuli (Tanabari) mopyrobis principi aZlevda saSualebas ucxoel 

investorebs, adgilobrivi mewarmeebis msgavsad da aranakleb, yofiliyv-

nen daculi da identuri uflebebiTa da valdebulebebiT normatiulad 

uzrunvelyofili, 

-  uaryofil iqna SemzRudavi pirobebis (mandatebis) praqtika rogori-

caa adgilobrivad warmoebuli Secvelebis da teqnologiebis licenzi-
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rebis moTxovna;

- kanonma uzrunvelyo ucxouri mesakuTreobis uflebebis SeuzRudavi 

statusi da reJimi adgilobrivi bazris da Sesabamisi dargebisa Tu seg-

mentebis absolutur umravlesobaSi;

- kanoni ar avaldebulebda ucxoel investors moexdina savaldebulo re

-investireba qveyanaSi da iZleoda mogebisa da kapitalis repatriaciis 

SeuzRudav SesaZleblobas;

- kanonmdebloba ar awesebda sainvesticio aqtivobis gansaxorcieleblad 

sxva tipis SemzRudav moTxovnebs;

- umTavresi sagadasaxado stimulebi Seicavda gadasaxadebisagan gaTavi-

suflebas da kapitalur investiciaze sabaJo SeRavaTebs.

damatebiT, am obieqturad liberaluri sakanonmdeblo bazisisa, ar-

sebobda sxva faqtorebic romlebic TiTqos xelSemwyobi unda yofiliyo 

ufro meti investiciebis SemodinebisTvis, maT Soris moiazreba: saqarT-

velos mniSvnelovani geopolitikuri mdebareoba, umniSvnelovanesi na-

vTobisa da gazis proeqtebis damtkiceba regionSi, jansaRi monetaruli 

politikis mimdevroba, kargad gamarTuli sabanko seqtori, iafi 

maRalkvalificiuri teqnikuri muSakebisa da maRali da saSualo 

standartis unar-Cvevebis mqone muSaxelis didi raodenoba, mdida-

ri sasoflo-sameurneo niadagi, da wevroba msoflio savaWro or-

ganizaciaSi.

miuxedavad erTis SexedviT aseTi upiratesobebisa, sasurveli Sedegi 

ver iqna miRweuli. marTalia, mTeli rigi trannacionaluri da mrave-

lerovnuli kompaniebisa da mniSvnelovani ucxouri biznes subieqtebis 

rogoricaa - metromedia, magTi, АЕС Telasi, merioti, TBC  jgufi, bri-

tiS petroleumi Semovidnen adgilobriv bazarze magram ucxouri inve-

sticiebis saerTo moculoba mainc erTob mokrZalebulad gamoiyureboda 

bevri yofili sabWoTa kavSirisa da centralur da aRmosavleT evropis 

qveyanasTan  SedarebiT  (ixileT sqemebi 4 da 5). garda amisa, investiciebi 

koncentrirdebodnen ZiriTadad sul ramdenime seqtorSi – energetika, 

navTobi da gazi, telekomunikaciebi, turizmi da distribucia. Tumca bev-

ri mizezia rac ganapirobebs xolme upi-s dabal maCveneblebs, magram,  

savaraudod maT Soris umniSvnelovanesi saqarTvelos SemTxvevaSi iyo: 

mwiri infrastruqtura, mzardi da mouTokavi korufcia, sainvesticio 

kanonmdeblobasa da samTavrobo politikaSi SemorCenili restriqciuli 

elementebi. infrastruqturis modernizaciisaTvis mniSvnelovni inve-

sticiebis kritikuli saWiroeba aseve uaryofiT faqtors warmoadgenda  

da xels uSlida sxva seqtorebSic investiciebis dabandebas. winamdebare 

kvlevis miznebisTvis, Cven yuradRebas gavamaxvilebT samTavrobo piliti-

kisa da sakanonmdeblo bazis xarvezebsa da naklovanebebze.

miuxedavad saqarTvelos sainvesticio-komerciuli kanonmdeblobis 

bevri eqspertis mier erTis SexedviT, pozitiuri aRqmadobisa da Sefa-



46

sebisa, cxrili 1 jiutad gviCvenebs, rom praqtikaSi igi am aRqmadobaze 

ufro dabali maCvenebliT fasdeboda. Sesabamisi avtoritetuli Sefase-

bebi miuTiTebda rom gasaumjobesebeli jer kidev bevri ram iyo da rom 

ufro liberaluri sainvesticio reJimis Sesaqmnelad qveyanas meti Za-

lisxmeva Wirdeboda.  

cxrili  1

saqarTvelo: komerciuli kanonebis CamonaTvali

samarTlebrivi indikatoris analizi – komerciuli kanonebi

  

SedarebiT kargi adekvaturi

bulgareTi, xorvatia, estone-

Ti, makedonia, ungreTi, yazaxeTi, 

latvia, litva, moldova, rumine-

Ti, slovenia

azerbaijani, belarusi, Ce-

xeTi, iugoslavia, saqarTvelo, 

poloneTi, ruseTis federacia, 

slovakeTi, ukraina, uzbekeTi

araadekvaturi saziano

albaneTi, somxeTi, bosnia, ta-

jikeTi, TurqmeneTi
arcerTi

wyaro: OGC-is samarTlebrivi indikatoris analizi, 2001

SeniSvna: samarTlebrivi indikatoris analizis reitingi Seicavs xuT dones 

daamangrevelidan – Zalian kargamde, vinaidan „Zalian kargi“ verc erTma qveya-

nam ver miiRo, cxrili Semdegnairad ganlagda5 1) SedarebiT kargi, 2) adekvatu-

ri,  3) araadekvaturi, 4) damangreveli.

savaraudod, SeiZleba iTqvas rom sainvesticio kanonmdeblobisa da 

samTavrobo politikis yvelaze mniSvnelovani Secdomebi  mdgomareobda 

SemdegSi:

1) Tumca miRebulma sakanonmdeblo aqtebma gaauqmes SezRudvebi uc-

xour sakuTrebaze umeteswil dargebSi, magram isini mainc mniSvnelovan-

wilad zRudavdnen ucxour investiciebs infrastruqturaSi da ukrZala-

vdnen ucxoel mesakuTreebs sasoflo sameurneo miwis mflobelobas.

2) maSin moqmedi kanonmdeblobis Sesabamisad, mTavroba jerac inar-

Cunebda umetesobas wilobriv mflobelobaSi (mogvianebiT misi wilo-

brivi mflobelobis minimumi ganisazRvra 25%-iT) infrastuqturasTan 

dakavSirebul ramdenime umniSvnelovanes seqtorSi, rogoricaa: tele-

komunikaciebi da transporti, gzebi, rkinigza, portebi, aeroportebi, 

eletroenergiis gadamcemi xazebi.
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3) mTavroba fexs iTrevda  da welavda mravali (ararentabeluri) sa-

xelmwifo sawarmos privatizaciis process. prezidentis mier gamocemu-

li specialuri aqtiT ganisazRvra 50 e.w. „strategiuli mniSvnelobis 

sawarmo“, romelSic saxelmwifos „droebiT“ unda SeenarCunebina sakon-

trolo paketi, da es maSin, roca TiTqmis yvela am sawarmoTagani ganicd-

ida Zalian seriozul finansur problemebs;

4) arsebul sainvesticio garemos agreTve didi problemebs uqmnida  

sagadasaxado kanonmdeblobis dausrulebeli da mudmivi reviziebi (cv-

lilebebi) da myife politikuri stabiluroba.

yvela am SezRudvebma erTobliobaSi mniSvnelovnad SeuSales xeli 

axali ucxouri kapitalis Semodineba-monawileobas da ukve operirebadi 

upi-s ufro farTo datvirTviT ganxorcielebas raTa mas moetana misTvis 

damaxasiaTebeli sargebelis da dadebiTi efeqtebis  mTeli speqtri, sru-

li masStabiT.

metic,  ukanaskneli aTwleulis manZilze, ar SeimCneoda saqarTve-

los mTavrobis raime Zalisxeva an niSani imisa, rom gaetarebina aqtiuri 

eqsportis waxalisebaze orientirebuli politika, rasac rogorc es ukve 

vnaxeT meqsikisa da samxreT aziis qveynebis magaliTze, aqvs gadamwyveti 

mniSvneloba upi-s pozitiuri efeqtebis da sargeblis gafarToebaSi. ana-

logiurad, mTavroba iCenda pasiurobas mTeli rigi sxva mimarTulebebiT, 

iqneboda es kvleva-ganviTarebis waxaliseba,  treiningebis mxardaWera, 

efeqturi sareklamo da imijis Semqneli kampania  prioritetul seqto-

rebSi ucxouri investiciebis mosazidad Tu sxva.  marTalia, 1998 wels, 

dafuZnda „sainvesticio centri“, magram misi misi efeqturoba, rbilad 

rom vTqvaT, Zalian Sors iyo analogiuri sainvesticio saagentoebis efe-

qturi muSaobisgan singapurSi an malaiziaSi.

dasasrul, mTavrobam ver SeZlo, Seeqmna xelSemwyobi garemo adgilo-

brivi firmebisTvis, rac gamowveuli iyo kabaluri sagadasaxado siste-

miTa da korufciuli sistemiT. es uSlida adgilobriv mewarmeebs gamxda-

riyvnen ufro konkurentunariani da zrdaze orientirebuli. aRniSnuli 

garemoeba Tavis mxriv, xels ar uwyobda adgilobriv da ucxour kompa-

niebs Soris efeqturi kavSirebis ganviTarebas.

bevri ram Seicvala saqarTveloSi 2003 wlis dasasrulidan. cnobili 

„vardebis revoluciis“ Sedegad mosuli mTavrobis mier inicirebuli iqna 

axali midgomebis da RonisZiebebis mTeli paketi winamorbedi xelisu-

flebis Secdomebis gamosasworeblad. daCqarebuli da srulmasStabiani 

saprivatizacio procesi, aqamde daxuruli bazris segmentebis ucxoeli 

investorebisaTvis gaxsna, sainvesticio garemos meti liberalizacia, 

axlad miRebuli liberaluri sagadasaxado kodeqsis implementacia, 

samTavrobi struqturebSi korufciis aRmosafxvrelad gasatarebeli 

Tanmimdevruli nabijebi, sxvadasxva biznesebisTvis rTuli salizencio 

procedurebis gauqmeba - yovelive es gamocxadda saqarTvelos axali 
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mTavrobis dRis wesrigis mTavar prioritetebad. 

axali mTavrobis mier aRniSnuli prioritetebis da amocanebis war-

matebuli ganxorcieleba, gvevlineba arsebuli situaciis gaumjobesebis, 

meti pirdapiri ucxouri investiciebis mozidvis da ukve arsebuli (Se-

mosuli) am tipis sainvesticio kalaTidan meti sargeblis miRebis wina-

pirobad. pirveli dadebiTi Sedegebi ukve saxezea. 2003  wels ekonomikaSi 

aRiniSna qveynis mTliani produqtis 7%-iani zrda, rasac momdevno wleb-

Si mohyva 5%-iani zrda sastarto welTan SedarebiT (Patsuria, 2005). es 
aris udaod sasurveli progresi bolo aTwleulTan SedarebiT, rodesac 

qveynis mTliani Sida produqti erTnaxevarjer Semcirda. mTlianobaSi 

aRebuli es tendenciebi imeds iZleva, rom molodini ucxouri investi-

ciebis didi nakadiT Semodinebisa aris safuZvliani, rasac unda mohyves 

maTTan dakavSirebuli sargeblisa da dadebiTi efeqtebis mTeli simZlav-

riT amoqmedeba. mTavrobis liberalur, magram amavdroulad, proaqtiul 

da inovaciur politikas SeuZlia sagrZnoblad daaCqaros aRniSnuli 

procesi. 

winamdebare kvlevaze da ganxiluli qveynebis warmatebul gamocdile-

baze dafuZnebuli daskvnebi iZleva mniSvnelovani strategiebisa da axa-

li rekomendaciebis damatebiT artikulirebis saSualebas saqarTvelos 

mTavrobis samoqmedo gegmis gasaumjobeseblad, - ukve Semosuli an poten-

ciuri ucxouri investiciebisgan sargeblis da dadebiTi efeqtebis gasa-

zrdelad. am midgomebsa da strategiebs Soris yvelaze meti sargeblobis 

da maRali ukugebis motanis potenciali aqvT Semdeg rekomendaciebs: 

●    eqsportze orientirebuli pirdapiri ucxouri investiciebis 

waxaliseba

rogorc gviCvenebs meqsikisa da „azieli vefxvebis“ pozitiuri ga-

mocdileba, eqsportis ganxorcielebis moTxovna - kombinirebuli e.w. 

„maTraxisa da Taflakveras“ politikasTan - SesaZlebelia mogvevlinos 

yvelaze mniSvnelovan berketad upi-dan misaRebi sargeblis maqsimaliza-

ciisTvis. investiciebis mniSvnelovani nakadis mozidvis pirveladi ten-

denciebis damkvidrebis Semdgom, mizanSewonilia garkveuli seleqciuri 

politikis aprobacia, inicirebul sainvesticio proeqtebSi garkveuli 

pirobebis da valdebulebebis Cadeba; amgvar pirobebSi SeiZleba moiazre-

bodes sakiTxTa iseTi wre, rogoricaa: warmoebuli produqciis gansazRv-

rul periodSi da garkveuli procentiT (dadgenili minimumiT) eqspor-

tis ganxorcielebis valdebuleba, am proeqtebSi adgilobrivi muSa-xe-

lis garkveuli garantirebuli kvotiT dasaqmebis da Semdgomi SesaZlo 

waxalisebis sqemebis valdebuleba.   am tipis proaqtiuli politikis 

warmoebis SemTxvevaSi da mis paralelurad, uaRresad mniSvnelovania 

liberaluri sainvesticio klimatis pirobebSi moqnilobis is maRali 
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xarisxi, rac ucxoel investorebs SesaZlo skepticizmis an yoymanis pi-

robebSi, an sxva aucileblobis SemTxvevaSi gauCenda stimulebs, - ganpi-

robebuls sagadasaxado an sxva tipis SeRavaTebiT. 

Tumca ar arsebobs sistemuri xasiaTis mtkicebulebebi rom amgva-

ri politika analogiurad da calsaxad dadebiTi Sedegebis momtani 

iyo yvelgan da yovelTvis, magram am warmatebiT aprobirebuli midgomis 

(strategiis) gamouyeneblobis fasi SesaZloa iyos metad maRali. 

●   mWidro kavSirebis waxaliseba ucxoel investorebsa da adgilo-

briv firmebs Soris

perspeqtivaSi, pirdapiri ucxouri investiciebis mosalodnel zrda-

sTan erTad,  mTavrobas xelewifeba xeli Seuwyos ucxour (transnaciona-

lur) kompaniebsa da adgilobriv mimwodeblebs Soris efeqturi kavSire-

bis damyarebas. mas SeuZlia am miznis miRweva ormagi ZalixmeviT; 

1. ucxoeli investorebisTvis daxmarebis gaweviT maT mier adgilo-

brivi partniorebis identificireba-moZiebaSi.  aRniSnuli sxva Roni-

sZiebaTa Soris gulisxmobs e.w. sainformacio bankebis Seqmnas, risi saSu-

alebiTac ucxoeli kapitaldambandebelisaTvis xelmisawvdomi iqneboda 

adgilobrivi mimwodeblebis, anu bazarze ukve damkvidrebuli, sando da 

efeqturi - adgilobrivi mcire & saSualo biznes-partniorebis SeuzRu-

davi (ara amomwuravi, ganaxlebadi, sarekomendacio xasiaTis) da gamWvir-

vale CamonaTvali. sawyiss etapzeve,   investiciebis mozidvisa da maTi 

optimaluri utilizaciis amocana  moiTxovs kompleqsuri samuSaoebis 

warmoebas; am kuTxiT, qveynis regionebis mixedviT ekonomikuri ruqis gan-

viTareba, misi ekonomikis struqturis Zireuli analizi Seqmnida saSua-

lebas dadebuliyo pirveladi daskvnebi bazris potenciurad rentabelur 

segmentebze. es gamokveTda im ekonomikuri aqtivobis niSas, romlis daka-

vebac upasuxebda rogorc SesaZlo ucxouri investiciebis uSualo in-

teresebs (prognozirebadi maRali ukugeba), aseve adgilobrivi firmebisa 

da mosaxleobis interesebs. am mimarTulebiTve didi mniSvneloba eniWeba 

im instituciebis Seqmnas da proaqtiulobas, romlebic uzrunvelyofd-

nen konsultaciebs investorebisaTvis qveynis, misi sxvadasxva regionebis 

ekonomikur potencialTan, uZrav qonebasTan, investiciebis ganxorcie-

lebis optimalur iuridiul formebTan, erToblivi sawarmoebis (mag., 

private partnerships, public-private partnerships) Seqmnis SesaZleblobebTan da 

sxva maTTan dakavSirebul sakiTxebze.

2. adgilobrivi mimwodeblebisaTvis xelis SewyobiT, raTa isini gaxd-

nen ufro konkurentunariani. aRniSnuli miRwevadia teqnikuri xasiaTis 

daxmarebis gaweviT, SesaZlo SeRavaTebiT da treininguli programebis wa-

xalisebiT (maT Soris nawilobrivi TanadafinansebiT). umniSvnelovanesia 

aseve am mimarTulebiT adgilobrivi  biznes-subieqtebis inovaciuri kv-
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leva-ganviTarebisTvis (R&D) xelSewyoba, raTa droTa ganmavlobaSi isini 

paxuxobdnen Semosuli ucxouri investoris moTxovnebs da iqcnen ufro 

efeqtur mimwodeblebad da partniorebad maTi sxva potenciuri partnio-

rebisTvis. grZelvadian perspeqtivaSi, aRniSnuli ekonomikuri paradigma 

uzrunvelyofda adgilobrivi ekonomikuri da komerciuli subieqtebis 

Tanmimdevrul ganviTarebas da dinamiur ineqcias qveynis ekonomikasa da 

saSemosavlo kalaTaSi.

aseve, amgvari RonoisZiebebi aramarto minimumamde daiyvandnen adgi-

lobrivi firmebis bazridan SesaZlo „gamoriyvis“ risks, aramed arsebi-

Tad gazrdidnen maT Sansebs rom gamxvdariyvnen ucxouri kompaniebis fi-

lialebis stabiluri da sando partniorebi. Tavis mxriv, es sagrZnoblad 

gazrdida adgilobrivi biznesebis saerTaSoriso bazrebSi SeRwevadobis 

SesaZleblobebs.  

●  erovnuli sainvesticio saagentos efeqtianobis da instituciis 

funqcionaluri gaumjobeseba: 

arc Tu ise didi xnis win Seqmnil saagentos ar gaaCnia sakmarisi 

funqciebi, moqmedebis areali, saWiro resursebi da Stati, romelic Tavs 

gaarTmevda zemoCamoTvlili amocanebis rogorc erovnul, aseve qveynis 

regionebis doneze gadawyvetas, aRmouCenda qmediT daxmarebas rogorc 

investorebs, aseve adgilobriv mewarmeebs, romlebsac sWirdebaT damate-

biTi investiciebi.  garda amisa, faqtiurad, saagento ar SeimuSavebs sain-

vesticio proeqtebs, risi mniSvnelobis gadafasebac SeuZlebelia da igi 

Semoifargleba ZiriTadad saSuamavlo funqciiT mTavrobasa da ucxour 

investors Soris. Sedegad, am da sxva mizezebis gamo saxeze gvaqvs:

 pirdapiri ucxouri investiciebis qveyanaSi da gansakuTrebiT mis 

regionebSi  Semodinebis SedarebiT mwiri dinamika; - am mimarTulebiT, re-

gionalur Tu adgilobriv xelisuflebebTan koordinaciisa da aqtiuri 

proeqtirebis  meqanizmebis ararseboba; - adgilobrivi infrastruqtu-

ruli investiciebis SezRuduloba, momijnave ekonomikuri aqtivobis da 

zrdis aradamakmayofilebeli tempi; - adgilobrivi mcire da saSualo 

sawarmoebis rogorc potenciuri miwodebis mxaris gamouyenebeli Sesa-

Zleblobebi; qveynis da konkretuli regionebis gamouyenebeli Sedare-

biTi da konkurentuli upiratesobebi; - am mimarTebiT, (gansakuTrebiT 

qveynis regionebis) sainvesticio proeqtebis, promouSenisa da sareklamo 

kompaniis  uqonloba; - mwiri sawarmoo simZlavreebi, moZvelebuli teqno-

logiebi, - gamouyenebeli adamianuri kapitali;

Sesabamisad, sxva instituciebis (ekonomikis saministro, regiona-

luri administraciebi, adgilobrivi TviTmmarTvelobebi, ganviTarebis 

sabWoebi, a.S.) rolis gamokveTasTan erTad, erTob upriania da aucilebe-

lic, erovnuli sainvesticio saagnetos funqciebis seriozuli gadaxedva 

am konteqstSi. 
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●   qveynis konkurentuli upiratesobebis gaZliereba da gamoyeneba

qveynis konkurentuli upiratesobebis gaZlierebisken mimarTuli Ro-

nisZiebebi aris kidev erTi mniSvnelovani veqtori, razedac didi imedebi 

unda daamyaros saqarTvelos mTavrobam. maSin roca pirdapir ucxour 

investiciebs ZaluZT mniSvnelovnad daexmaron qveynis ekonomikur ganvi-

Tarebas, saxelmwifos (erovnuli) konkurentuli upiratesobebis gamok-

veTa da gaZliereba moamzadebda saukeTeso niadags da pirobebs rogorc 

adgilobrivi sawarmoebis ganviTarebisTvis, aseve upi-s mozidvisTvis. 

dasasrul,  ”aziuri vefxvebis” mdidari gamocdileba gvTavazobs rom  

metad saSuri da didi potencialis matarebelia mTavrobis mier axali, 

e.w. aratradiciuli da inovaciuri industriis seqtorebis SesaZleblo-

bebis Seswavla da aqtiuri waxaliseba. 

samTavrobo politikis (strategiebis) amgvarad ganaxlebul pakets 

SeuZlia uzrunvelyos gacilebiT meti sargeblis miReba pirdapiri uc-

xouri investiciebidan. es gulisxmobs, rom ara mxolod ucxouri kapi-

talis, rogorc aseTis, mozidva aris umniSvnelovanesi faqtori qarTu-

li ekonomikis Semdgomi progresisa da ganviTarebisTvis, aramed, aseve da 

SesaZlebelia, gacilebiT ufro metad mniSvnelovania is sargebeli, rac 

gamomdinareobs misi Tanmxlebi ganvrcobiTi da momijnave efeqtebidan. es 

faqtorebi, jansaR samTavrobo politikasTan erTobliobaSi, gazrdis ad-

gilobrivi warmoebis produqtiulobas da konkurentunarianobas, rac 

saboloo jamSi xels Seuwyobs ekonomikis dramatul zrdasa da swraf 

ganviTarebas. 

Tavi 6

daskvniTi SeniSvnebi

amgvarad, Tanamedrove msoflioSi kolosalur mniSvnelobas iZens 

pirdapiri ucxouri investiciebis  roli qveynebis ekonomikuri ganviTa-

rebis procesSi. CamonaTvali im beneficiebisa, romelic mas rogorc wesi, 

moaqvs mimRebi qveynebisTvis, gansakuTrebiT ganviTarebadi da gardamavali 

ekonomikis qveynebisTvis – aris TvalSisacemi da friad damajerebeli. is 

sargebeli, romelic Tan axlavs finansebis,  mowinave teqnologiebis da 

codnaze dafuZnebuli kapitalis ineqcias, - Tanmxlebi (pozitiuri) ganv-

rcobiTi efeqtebis gaTvaliswinebiT, warmoSobs uprecedento SesaZleb-

lobebs qveynebisTvis im ufskrulis amosavsebad, romelic arsebobs ukve 

ganviTarebuli ekonomikis qveynebsa da maT Soris, rac SesaZlebels xdis 



52

Sesabamisi ekonomikebis zrdisa da ganviTarebis tempebis daCqarebas.

Tumca dRemde mimdinareobs mwvave debatebi upi-s mier motanil bene-

ficiebis arssa da moculobaze, magram absoluturi umravlesoba fun-

damenturi kvlevebisa iZleva naTel ilustrirebasa da mtkicebulebebs 

rom amgvari beneficiebi (sargebeli) arsebiTad aRemateba upi-s SesaZlo 

Tanmxleb naklovanebebs. eqspertebis erTi nawili (Borenstein et al, 1998) 
amtkicebs, rom pirdapiri ucxouri investiciebis pozitiuri gavle-

na ekonomikur zrdaze pirdapirproporciulad damokidebulia mimRebi 

qveynis adamianuri kapitalis donesa da mis mier kapitalis aTvisebis 

(absorbacia) potencialze.  sxvebi (Estrin ey al, 1997) acxadeben, rom pozi-

tiuri iqneba Tu negatiuri pirdapiri ucxouri investiciebis moqmedeba, 

damokidebulia im pirobebsa da ganxorcielebis gzebze, romlis Sesaba-

misadac xorcieldeba investireba. 

winamdebare kvleva iyo mcdeloba ufro kompleqsurad da Rrmad Seg-

veswavla pirdapiri ucxouri investiciebis roli da gavlena gardamavali 

tipis ekonomikaze. igi amtkicebda, rom upi-s efeqtebis buneba da sidide 

bevrad aris damokidebuli mimRebi qveynis politikaze da arsebul sainve-

sticio reJimze. pirdapiri ucxouri investiciebis potenciuri zemoqme-

debis sxvadasxva faqtorebis Seswavlisas, Cvens mier konstruirebul iqna 

saTanado Teza upi-s ganvrcobiTi efeqtebisa (spiloverebi) da ekonomiku-

ri zrdis urTierTmimarTebis formatSi. es formati SerCeul iqna ori 

mizezis gamo. pirveli, imitom rom upi-s Tanmxlebi produqtiulobis spi-

loverebi da gare efeqtebi - e.w. egzogenuri faqtorebi (maT Soris, co-

dnis difuzia da transnacionaluri kompaniebis dakavSireba adgilobriv 

firmebTan) aris erT-erTi yvelaze arsebiTi da wonadi faqtori romelic 

moqmedebs mimRebi ekonomikis teqnikuri progresis da produqtiulobis 

zrdis doneze, xolo meore mizezi gaxldaT is, rom Cveni azriT, amgvari 

formati ukeT asaxavs upi-s mier motanili sargeblis (benefitebis) da 

swori, adekvaturi samTavrobo politikis (strategiebis) urTierTkav-

Sirs, 

SemoTavazebuli Tezis mixedviT, – rac ufro liberaluria sainve-

sticio garemo mimReb qveyanaSi, miT ufro Zlier ganvrcobiT efeqtebs 

warmoSobs am qveyanaSi Sesuli pirdapiri ucxour investiciebi. aseTi ga-

remo rogorc wesi, izidavs bevrad ufro dinamiur ucxour investiciebs, 

romlebic xasiaTdebian mTeli rigi mimzidveli TvisebebiT, isini arian: 

ufro didi, mzardi masStabebis, mowinave teqnologiebisa da uaxlesi me-

nejmentis praqtikis Semomtanni. meores mxriv, SezRuduli sainvesticio 

garemo, romelic xasiaTdeba restriqciuli pirobebiT, rogoricaa - ad-

gilobrivad warmoebuli Semcvelebis moTxovna, savaldebulo erToblivi 

sawarmoebis Seqmnis moTxovna, da teqnologiebis licenzirebis moTxovna, 

- rogorc wesi, izidavs ucxour investiciebs, romlebic potenciurad 

naklebad produqtiulia, axlavs ufro moZvelebuli teqnologiebi da 
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ufro inertulia codnaze dafuZnebuli kapitalis gamoyenebaSi, riTac 

amcirebs potenciuri spiloverebis gavrcelebis areals.

am ori tipis sainvesticio reJimis Sedarebam gamoaSkarava, rom re-

stiqciuli sainvesticio garemo zRudavs upi-s SesaZleblobas mimRebi 

bazris CamoyalibebisaTvis, radgan aseT pirobebSi ganxorcielebuli in-

vesticiebi naklebad mosalodnelia iqnen integrirebuli transnaciona-

luri kompaniebis saerTaSoriso miwodebis qselSi. amis sapirwoned, Se-

zRudavi moTxovnebis ar arsebobis  SemTxvevaSi,  da im pirobebSi roca 

ucxouri kompaniebis filialebs aqvT meti Tavisufleba Tavad airCion 

miwodebis wyaro, adgilobriv mimwodeblebs uCndebaT meti SesaZlebloba 

miaRwion warmoebis zrdiT gamowveul masStabis efeqts da integrirdnen  

globaluri miwodebis qselSi.

am mtkicebas mohyveba Semdegi Tezac, rom beneficiebi miRebuli upi-s 

meSveobiT SesaZlebelia arsebiTad gaizardos eqsportze orientirebu-

li operaciebiT. marTalia es ukanaskneli TavisTavad stimulirebulia 

liberaluri sainvesticio garemos arsebobiT, magram potenciuri dama-

tebiTi sargebelis  didma mniSvnelobam SesaZloa gaamarTlos mTavro-

bis ufro proaqtiuli poziciac, rac gamoixateba mis mier eqsportis 

ganxorcielebis valdebulebis dakisrebaSi ucxoeli investorebis mi-

marT. ori magaliTis – meqsikisa da samxreT-aRmosavleT aziis qveynebis 

gamocdilebis analizma da Sesabamisma Sedegebma cxadyves, rom eqspor-

tze orientirebuli upi-s mozidvidan ukugeba da sargebeli aris kolo-

saluri. mas moaqvs ara mxolod kapitali, teqnologiuri da samenej-

mento Cvevebi masStabis efeqtis gamomwvev proeqtebSi, aramed agreTve 

ganavrcobs spiloverebis areals sxvadasxva arxebiTa da dargTaSoris. 

Tumca ar arsebobs sxva absoluturi sistemuri xasiaTis mtkicebuleba 

rom eqsportis ganxorcielebis imperatiuli moTxovna iwvevs identur 

da erTgvarovan Sedegebs yvelgan da yovelTvis, magram am SesaZleblobis 

gamouyeneblobis, umoqmedebis alternatiuli fasi SesaZloa iyos metad 

maRali. 

Semdgomma analizma gvanaxa, rom liberaluri sainvesticio reJimi - 

TavisTavad rogorc aseTi, ganyenebulad sxva faqtorebisagan, - yovelTvis 

rodi iZleva optimaluri Sedegebis dadgomis garantias. winamdeba-

re kvlevam mogvca saSualeba dagveskvna, rom liberaluri reJimi ama-

vdroulad saWiroebs energiul, ufro proaqtiul, da zog SemTxvevaSi 

”intervenciul” midgomebze dafuZnebul samTavrobo politikas, raTa 

maqsimalurad gaizardos upi-sgan misaRebi sargebeli mimReb qveyanaSi. 

amgvari midgomebis (ucxour da adgilobriv firmebs Soris kavSirebis waxali-

seba, inovaciuri kvleva-ganviTarebis proeqtebis waxaliseba, uaxles praqtikaze/

codnaze dafuZnebuli sawvrTneli programebi da teqnikuri daxmareba adgilo-

brivi mimwodeblebisTvis, a.S.).  da Sesabamisi pirobebis mTeli speqtri sak-

maod farTod iqna ganxiluli winamdebare sam TavSi.
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samxreT-aRmosavleT aziis warmatebuli magaliTebis winmswrebi 

ganxilvis Semdgom, saqarTvelos magaliTi, - gansxvavebuli konteqstiT, 

Tumca aseve TvalnaTliv gviCvenebs, Tu ra didi roli eniWeba swor da 

aqtiur samTavrobo politikas pirdapiri ucxouri investiciebis mozid-

vasa da maTgan miRebuli sargeblis maqsimalizaciaSi.

dasasrul, SegviZlia davaskvnaT, rom upi-s ganvrcobiTi efeqtebis 

gafarToebisTvis xelSewyobiT, samTavrobo strategiebs SeuZliaT efe-

qturi zemoqmedeba moaxdinon Sesabamisi qveynis produqtiulobisa da 

konkurentunarianobis donis zrdaze. am cvladebis ekonomikur zrdasa 

da ganviTarebasTan korelaciis gaTvaliswinebiT, TvalsaCino xdeba swori 

samTavrobo politikis gadamwyveti roli mimReb ekonomikaSi.
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d a n a r T i  1

cxrili 1

ucxouri Svilobili kompaniebis roli 6 SerCeuli

qveynis saeqsporto operaciebSi

qveyana mTliani 

eqsporti

(miliardi 

aSS dolari)

ucxouri 

Svilobili 

kompaniebis 

wili mTlian 

eqsportSi (%)

3 yvelaze msxvili 

transnacionaluri 

kompania 

eqsportiori 2000 

wels 

eqsporti 

2000 wels 

(miliardi 

aSS 

dolari)

CineTi 

(2001)

279.6 50 Sumsung
IBM
Nokia

1.5
1,5
1,1

kosta-rika 

(2000) 

6.7 50 Intel
Dole Food
Del Monte

1,7
0,2
0,1

ungreTi  

(1999)

25.5 80 Volkswagen
IBM
Philips

3.2
2.2
2.0

irlandia 

(1998)

52.5 90 Intel (1998)
Dell Computer (1998)
Microsoft (1998)

4.8
4.3
2.4

meqsika 

(2000)

180.4 31 IBM
DaimlerChrysler
General Motors

9.6
6.9
6.7

korea 

(1999)

150.4 15 Amkor Tech.
Nokia
Chip PAK

1,5
1,5
1,1

wyaro: UNCTAD, msoflio sainvesticio angariSi 2002

http://www.iked.org/pgf/UNCTAD.pdf
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cxrili  2

meqsikis savtomobilo industriis struqtura da saeqsporto 

tendenciebi,

1998 w (erTeulebi aTasebSi da procenti)

mwarmoebeli produqcia  % eqsporti   %
eqsporti/

produqcia(%)

Chrysler 360.6 25.3 301.1 31.0 83.5
Ford 213.7 15.0 174.8 18.0 81.8

General Motors 314.2 22.0 19838 20.5 63.3
Volkswagen and 

Nissan 539.5 37.8 297.3 30.6 55.1

            sul 1.427.6 100 972.0 100 68.1

wyaro: Mortimore (2000)
http://www.kent.ac.uk/economics/papers/papers-pdf/2004/0404.pdf

cxrili 3

aSS pirdapiri investiciebis nakadebi meqsikaSi, 1970-2000,

(aSS dolari milionebSi)

SeniSvna: kapitalis Semodinebebi meqsikaSi ganisazRvreba rogorc ZiriTadi 

dabandebebis sufTa Rirebuleba, kompaniaTaSoriso valebi da reinvestirebuli 

kapitali. uaryofiTi niSnis mqone upi gvavaraudebinebs, rom, sul mcire, erTi am 

komponentTagani negatiuria da misi kompensireba ver xdeba dadebiTi komponente-

bis mier.

wyaro: aSS vaWrobis departamenti

http://www.kent.ac.uk/economics/papers/papers-pdf/2004/0404.pdf
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d a n a r T i  2

cxrili  4

damoukidebel saxelmwifoTa Tanamegobrobisa (CIS) da centra-

luri da aRmosavleT evropis da baltiis (CEB) qveynebi: ucxouri 

pirdapiri investiciebis transferebi, 1989-2001

upi-s saSualo wliuri Semodinebebi, 1999-2001

kumulatiuri upi-s mimarTeba erT sul mosaxleze, 1989-2001

wyaro:  RD, Transition Report 2002; national authorities; and IMF staff estimates.
http://www.imf.org/external/pubs/ft/pdp/2003/pdp05.pdf
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cxrili  5

upi-s Semodinebebi aRmosavleT evropisa da CIS 

qveynebSi

(1998-2002 da prognozi 2003 wlisTvis)

regioni/qveyana 1998 1999 2000 2001 2002 2002

c.a. evropa 12878 16021 18162 15054 20000 17600
CexeTis respublika 3699 6312 4986 4923 8200 6000
ungreTi 2037 1977 1647 2439 1300 2000
poloneTi 6365 7270 9341 5713 5200 6800
slovakeTi 562 354 2052 1475 4000 1700
slovenia 215 107 136 503 1300 1100
balkaneTi 3843 3686 3631 4333 3920 5720
albaneTi 45 41 143 207 160 150
bosnia hercogovina 67 177 146 222 220 350
bulgareTi 537 806 1002 692 620 1020
xorvatia 932 1479 1115 1447 1200 1800
makedonia 118 30 176 443 70 150
rumineTi 2031 1041 1025 1157 1250 1600
iugoslavia 45 112 25 465 400 650
baltiis qveynebi 1863 1140 1176 1161 1470 1556
estoneTi 581 305 357 539 400 500
latvia 357 348 410 177 420 450
litva 926 487 379 445 650 600
dsT 6780 6858 5413 6874 7616 10590
ruseTi 2761 3310 2714 2469 3000 5000
ukraina 743 490 595 792 850 1200
belarusi 203 444 119 100 150 150
moldova 76 40 143 94 78 90
somxeTi 221 122 104 70 80 100
azerbaijani 1023 510 130 227 1000 1400
saqarTvelo 265 82 131 100 100 120
yazaxeTi 1151 1587  1283 2763 2000 2200
yirgizeTi 109 44 -2 40 50 50
tajikeTi 24 21 22 20 29 30
TurqmeneTi 64 80 100 100 200 150
uzbekeTi 140 121 175 100 85 100
aRmosavleT evropa 
da dsT

25365 27705 28382 27422 33006 35460

wyaro: National statistics; IMF; Economist Inteligence Unit Forecasts for 2003.
GIPA (2003), http://www.gipa.ge/data/pdf/inv_cl_res.pdf  
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It is an excellent paper from excellent researcher mastering superbly the knowl-
edge received in the fi eld. It is clearly established and proved that FDI has played 
and is playing a key role in the take-off phase of economic development, in pulling 
countries out of poverty, breaking the vicious circle of no-income-no saving-no in-
vestment. At the same time, the author makes a well informed judgment by saying 
that FDI is never a panacea in itself; it can be benefi cial only if helped by adequate 
government policies. Bad government policies can ender FDI even detrimental to the 
development of particular countries as it has been shown by the example of Uzbeki-
stan. Having elaborated his thesis about the virtues of FDI and the policies of maxi-
mizing those virtues, the author reviews some practical examples in Latin America 
and South East Asia. Lessons learned for his home country, Georgia, worked out in 
a sophisticated, very useful and well balanced way.

Professor Lajos Bokros
Central European University
Director of Financial Advisory Services for Europe and Central Asia, Worldbank
Former Minister of Finances of Hungary

The research focuses on the impact of Foreign Direct Investments (FDI) on 
transitional and developing countries. The central argument is this impact varies 
according to the policy environment created by the recipient countries and the type 
of investment regime they operate. The research is based on a comprehensive lit-
erature review of contributions on the impact of FDI on transitional and developing 
countries. In a second step the author pays particular attention to a country specifi c 
experiences focusing on Mexico and South-East Asia. The study concludes with 
a country specifi c analysis of Georgia – the author’s home country, where the re-
searcher makes clear and very valuable policy recommendations on how to maxi-
mize the benefi ts of the FDI. The research and the argument is perfectly organized 
and structured, which makes it very accessible. The Georgian case is very insightful 
as it draws on the personal expertise of the author and his high qualifi cation. I en-
courage the author to publish this study.

Doctor Uwe Puetter
Center for Policy Studies
Head of Department of Public Policy, Central European University
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The Role of FDI in Transitional and Developing 
Countries and the Benefi t-Maximizing 

Government Policies

Chapter 1

Introduction

The end of the era of closed and command-based economies introduced un-
precedented opportunities for transitional and developing countries to bridge 
the gap with already developed countries and catch up with the process of irre-
versible globalization. Opening up and trade liberalization created qualitatively 
new realia that allow for drastic changes and accelerated economic development 
- given the unique possibilities of spreading the gains of technological revo-
lution, importing capital and superior knowledge based assets in the domestic 
economy.

Accordingly, the importance of import for transitional countries is diffi cult 
to overestimate. In the contemporary world, the open economy provides the pos-
sibility to concentrate on the four major types of imports - capital, goods and 
services, institutions and innovative ideas. When analyzing success of certain 
transitional and developing countries (TDCs), one observation comes to be very 
vivid, - those countries that have caught up with the developed nations suc-
ceeded in doing so because of importing of the above-mentioned goods, thus 
overcoming the necessity of reinventing the wheels and leaping forward through 
the decades. In fact, not only these countries, but also all developed Western na-
tions owe a great part of its current technological knowledge and productivity to 
inventions imported from other countries. A substantial part of what they owe, 
not only goods and services, but also the knowledge and ideas, are acquired 
through international trade and investments. 

One of the most attractive channels of transferring the capital, technologies 
and knowledge is widely and objectively considered to be Foreign Direct Invest-
ment (FDI). This has soared a tremendous importance over the past decade as a 
source of supplying the developing world and countries in transition with these 
and other important gains. Substantial fl ows of foreign direct investment were 
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regarded as a crucial factor accelerating the creation of market systems and re-
structuring of the transitional economies. Many studies attested a broad correla-
tion between FDI and GDP growth, between FDI and growth in labor productiv-
ity as well as between FDI and export performance (Dyker, 1999: 9). Majority 
of those studies suggested that successful transition countries were able to grow 
to a large extent due to improving productivity through transferring advanced 
technologies on the one hand and through effi ciency “spillovers” on the other. 

At the same time, notwithstanding a seemingly positive association between 
FDI and economic growth, the empirical literature has not yet reached an overall 
consensus on the direction of this impact, suggesting that FDI can be either ad-
vantageous or malefi cent to growth depending on various factors and variables. 
It also struggles to produce a defi nite answer to what extent the infl ux of foreign 
capital is benefi cial for an economy. According to the neoclassical growth theory 
model, foreign investment does not affect long term growth, yet it recognizes 
that the impact of FDI can be positive on growth in case if it raises the level 
of technology and employment in the country. Different from the neoclassical 
theory, the endogenous growth theory provides more room for the effects of FDI 
on growth. According to it, FDI may affect the rate of growth through its im-
pact on human capital, through research and development (R&D), and through 
knowledge diffusion and externalities that eventually lead to the increase of pro-
ductivity. Some of the recent studies (Borenstein et al, 1998) extended the debate 
arguing that FDI may have a positive impact on economic growth depending on 
the level of human capital and the capital absorption capacity in the host country. 
Others (Estrin et al, 1997) assert that the impact of FDI may be positive or nega-
tive depending on various factors and the particular manner in which the invest-
ment is undertaken. Meanwhile, it is also recognized that many FDI impacts are 
inherently diffi cult to measure.

The present research is an effort to contribute to the understanding of FDI 
impact on the growth in transition economies and relate the nature and extent of 
such impact to the policies of the recipient countries.

 The main motivation is that for virtually all these economies, and for Geor-
gia in particular, the issue of accelerated growth is a crucial one. Given the con-
text, it is thus of special interest: a) to investigate whether the start of growth can 
be attributed to an increased infl ow of FDI, b) to study controversial implica-
tions of FDI from different prospective c) to identify the channels through which 
it is expected to exert the positive impacts d) to identify the factors that are key 
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both for benefi ting from FDI and maximizing the gains from it. 
Following the extensive investigation of the fi ndings of various empirical 

studies, the paper argues that the nature and extent of FDI effects depend to 
greatest extent on the policies of the host countries’ governments and the type 
of investment regime existing in those countries. Hypothesis will be construed 
in the framework of relationship between FDI spillovers and economic growth. 
Such framework is chosen because of the two reasons. First, because FDI spill-
overs and externalities (including knowledge diffusion and linkages from multi-
nationals to local fi rms) are considered as the key factor affecting the technical 
progress and productivity rate in the host country. Second, because the research-
er assumes that this framework refl ects better the correlation of FDI benefi ts and 
the adequate government policies. The subsequent validation of the suggested 
hypothesis will involve fi ndings of numerous aggregate studies including two 
case studies - of Mexico and South-East Asia. 

The research will further examine what kind of additional and/or alternative 
government policies may maximize the use of FDI in the development process. 
It involves the question of the rationality of government intervention and ratio-
nality of deviating from passive, neutral policies. Importance of a proactive and 
more energetic role of the government is thus the core of the subsequent inves-
tigation. At the end, the paper will address the case of Georgia and suggest what 
lessons could be learned from past and present experience. 

The paper is therefore organized as follows. Chapter 2 presents review of the 
relevant literature. It elaborates on the key concepts and importance of FDI for 
transition countries, which involves closer examination of the potential benefi ts 
as well as costs of FDI. It is concluded by the respective set of primary empiri-
cal fi ndings. Chapter 3 introduces the channels and policies for maximizing the 
positive impact of FDI. In doing so, it establishes a relationship between FDI 
spillovers and growth and suggests that combination of liberal investment envi-
ronment and export-oriented FDI operations can affect the latter by expanding 
the magnitude of FDI spillovers. To test the hypothesis the two case studies 
are examined. Chapter 4 provides for other host government policies aiming to 
enhance the scope of FDI benefi ts. Chapter 5 reviews the status and prospects 
of FDI in Georgia and elaborates on the importance of new government agenda 
towards FDI.  Chapter 6 provides concluding remarks.
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Chapter 2

Review of Literature: Practical and Theoretical 
Considerations

2.1.Why FDI is Important? 

The importance of FDI was already stressed in the introductory chapter. Here 
we emphasize the role of FDI from a broader prospective. As widely known, in-
vestment is one of the three components along with consumption and savings 
that plays a key role in a nation’s economic performance. The more country in-
vests in infrastructure development and capital stock accumulation, “the higher 
the level of output, employment, incomes, purchasing power, consumption and 
savings” (GIPA, 2003:2). Accordingly, capital (investment) serves as a driving 
force behind a long-term economic growth. The question is - why foreign invest-
ments are considered key for the development of the transition economy and its 
sustainable growth?

The experience of the early 1990s in FSU and CEE countries have proved 
that to make a new market-based economy start to grow, it requires a huge amount 
of capital goods. The only way a country can accumulate and modernize capital 
stock is to invest. The theoretical possibility of internal fi nancing exists, but it 
requires certain level of domestic savings and signifi cant income from exports. 
Here is the principal problem of many transitional economies that hampers the 
country’s economic development process: the country has too little saving, both 
national and individual, and signifi cant problems in collecting revenues to raise 
the level of national savings. The outcome is too low investment in capital stock. 
Moreover, even if most of the transitional countries had a suffi cient amount 
of revenue to provide for higher rates of saving and correspondingly, higher 
level of its accumulation, the lack of infrastructure would make it impossible 
to achieve economic growth in the near future solely by domestic efforts. By 
channeling physical and fi nancial capital to countries with economic shortages, 
FDI facilitates the creation of wealth that yields new jobs directly and through 
crowding-in effects (UNCTC, 1992). In addition, new tax revenues arise from 
foreign investors generated income that allows for improving the infrastructure 
and strengthening the existing human capital.  Hence, the importance of foreign 
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capital infl ow, especially of long-term and stable foreign direct investments ob-
tains tremendous importance for such countries.

However, the infl ux of capital per se may not provide a comprehensive so-
lution for successful transition. Besides the availability of fi nancial resources, 
successful transition requires modern technology and the latest managerial prac-
tices, which is believed may increase the productivity in the recipient countries 
through positive spillovers and various externalities. This component of FDI - so 
called extra-fi nancial benefi ts of FDI - is probably of the highest value for the 
transition countries. 

To start with, FDI does serve as the effective vehicle for the transfer of 
technology. Typically it brings in superior knowledge on processing techniques, 
product design and packaging, communications technology as well as market 
development and strategy. These inputs are usually injected over the life of the 
investment enabling the project to be sustainable and keep pace with technical 
innovations. Technology transfer is accompanied by solid contribution of for-
eign investors to develop the host countries’ human resources through produc-
tivity-increasing local labor training and introducing the advanced management 
practices and organizational innovations (Moran, 1998). 

More importantly, FDI leads to what is called - technology diffusion - the 
transmission of ideas and superior technologies, productivity spillovers, sharing 
and implementation of know-how, transfer of knowledge-based assets (Boren-
sztein et al, 1998), all of which are essential factors to economic development. 
Such diffusion occurs not only within the FDI recipient fi rm, but also in the 
economy overall due to the positive spillover effects driven by FDI. 

These spillovers - known as effi ciency (productivity) spillovers - is believed 
to be a key factor affecting the technical progress rate in the host economy. 
It may lead to improvements in productivity and effi ciency through different 
ways. In its simplest form, a spillover can occur when a local fi rm improves its 
productivity by copying some technology or knowledge-based asset used by for-
eign investor in given sector. Beyond that, former employees of an FDI project 
may take their newly acquired skills to other host country employers starting 
the chain reaction of improvements in the entire sector. At the same time, cross 
sector or indirect effects are also present: whenever labor and knowledge are 
moving from sector to sector, technology diffusion occurs to a broader scale. 
In a study for World Bank, Djankov and Hoekman (2000) underscore the great 
importance of this effect for transition and developing countries as according to 
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them, “what matter for economic growth are spillovers to other fi rms within and 
across industries”.

Given the importance of spillovers and the eventual goal of this research, it 
is appropriate to elaborate on one more important channel through which spill-
overs can take place. Lall (1980) identifi es the linkages between the foreign 
investors and local suppliers as such factor. He provides for several forms of 
interactions between MNEs and local suppliers, which could facilitate increase 
in productivity and effi ciency of the latter, among those:

- Helping prospective suppliers set up production facilities 
- Demanding from local suppliers reliable and high quality products 
- Providing them with technical assistance to help improve the 
   products 
- Providing training and help in management and organization 
- Assisting suppliers in accessing the additional customers and international 

markets, including their sister affi liates or other global/regional purchasers. Sub-
sequently, local suppliers may start to export to the broad segments of the inter-
national markets. Such command of worldwide distribution channels by MNEs 
and their mediation in accessing international markets make FDI even more im-
portant for TDCs.

The described extra-fi nancial benefi ts of FDI are fairly summarized by Sass 
(2003:3). Based on her conclusions, FDI serves as a powerful tool for improv-
ing productivity through transferring the advanced technology on the one hand 
and exerting positive external effects through spillovers and corporate linkages 
on the other. Numerous studies illustrate the positive relationship between FDI 
spillovers and increased productivity - the latter being a key prerequisite for the 
economic growth. 

2.2. Theoretical Underpinnings 

Despite the conspicuous gains and advantages of FDI, there is still no defi -
nite answer in the theory to what extent the infl ux of foreign capital is benefi cial 
for an economy. Whenever the impact of FDI on growth is analyzed within the 
framework of standard neoclassical growth model, it is viewed as an addition to 
the capital stock of the recipient economy. FDI is treated equally with domestic 
investment and the former is viewed as being no different from the impact of the 
latter. According to this model, foreign direct investment does not affect long 
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term growth, yet it recognizes that the impact of FDI can be positive on growth 
in case it raises the level of technology and employment in the country (Sass, 
2003). 

Different from the neoclassical theory though, the new endogenous growth 
theory provides more extent for the effects of FDI on growth. In this framework, 
there are several channels through which FDI affect growth permanently. As 
suggested by Campos (2002), it is convenient to think about these various ef-
fects by specifying how FDI affects each variable in the production function. 
Based on that, FDI may affect output fi rstly, by means of enlarging capital stock. 
Foreign and domestic capital may be viewed in this respect as either comple-
ments or substitutes. If they are treated as complements, the fi nal impact of FDI 
on output is expected to be larger as a result of externalities.  Secondly, foreign 
investments may affect labor effi ciency, being the important source of human 
capital enhancement and technological change. Even if the return on investment 
is declining, FDI may affect growth through positive spillovers and externalities. 
Those may involve the knowledge “leaking” into the local economy through 
subsidiary as well as effects through the contacts of the subsidiary with local 
companies. The former  - commonly referred as a “knowledge diffusion - is 
viewed as a driving force explaining long-term growth of the economy. FDI, 
which provides a channel for knowledge acquisition and dissemination, can 
therefore act as an engine of growth for the recipient country. 

2.3. Key Concepts and Determinants of FDI 

Foreign Direct Investment is often confused with a foreign portfolio invest-
ment that basically involves foreign stock purchases through the local stock 
market, but which does not involve management participation, construction or 
purchase of physical assets constituting production capacity. On the contrary, 
FDI is such a form of investment through which foreign investor exercises direct 
and lasting control in the given economic entity and involves further injection of 
resources in undertaken business project. It is viewed as more stable, long-term 
investment involving a commitment that cannot be easily terminated. As it was 
mentioned in the previous sections, FDI contributes to a host country’s gener-
ally scarce capital resources, - the transfer of technological know-how, skills and 
expertise in a convenient package and it does not create international debt. 

In practice, FDI may be carried out in various modes: greenfi eld investment, 
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mergers and acquisitions (M&A), reinvested earnings, intra-company loans and 
non-equity forms of FDI. Among those greenfi eld investment and M&A are the 
most important. The latter includes equity acquisition of private companies and 
privatization of public enterprises, while greenfi eld investments involve fresh 
and new capital investments by MNEs via establishing overseas subsidiaries. 
From the development perspective, both Greenfi eld investments and M&A may 
exhibit positive impacts on the recipient countries, although the extent of their 
impact may vary.

Meanwhile, all modes and forms of FDI are based on different consider-
ations of investors and hence different determinants. Consistent and careful con-
sideration and categorization of those (FDI) determinants is important in order 
to facilitate formulation and implementation of the investment promotion poli-
cies. Factors and conditions that are determinants of inward FDI can be divided 
into two large groups of factors - company specifi c and host-country specifi c. 

Company specifi c factors are the factors that induce the fi rm to invest abroad 
or at least offer an advantage or support for the internalization of production, 
including such fi rm-specifi c factors such as technological lead and know-how, 
managerial skills and expertise, product differentiation, large size and market 
power, R&D capacity, etc. Other company specifi c factors such as cost fac-
tors may be concerned with the fi rm’s struggle to increase profi ts by means of 
decreasing costs. Related cost factors would also include economies of scale 
considerations, relative factor price, and the user cost of capital in a recipient 
economy (Shatz & Venables, 2000).

Host-country specifi c factors are more important for the purposes of this 
research.  A Company wishing to engage in FDI will examine alternatives of lo-
cation that make FDI worthwhile. The attractiveness of a country/locality as an 
investment destination depends on its general development level; such minimum 
level of development is required unless the country has a unique characteristic 
or natural resources that can be easily exploited. However, for more upstream 
manufacturing activities and more sophisticated services industries, MNEs look 
for countries, which offer the best facilities for the least cost. Among the coun-
try specifi c factors, De Mello (1997) elaborates the institutional features of the 
recipient economy. These are the political stability, the level of democracy, a 
sound legislative base regulating FDI and enforcing contracts, the status of own-
ership and intellectual property rights, the degree of government intervention 
into economy, bureaucratic procedures, the systems of taxation and tax incen-
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tives. In addition, factors linking with economic stability and performance of a 
country are essential, such as openness, market reforms, sound fi scal and mon-
etary polices, availability of tax rebates and import and export regulations. De 
Mello also points to such scale factors as balance of payments constraints, the 
size of the domestic market, all of which he refers to as the absorptive capacity 
of the host economy. 

As this research is concerned with the role of FDI in transitional and de-
veloping countries, it is of special interest to accentuate what factors have been 
dominant in attracting FDI to these economies. According to national invest-
ment promotion agencies of the Baltic Region (Hirvansalo, 2001) one of the 
main reasons of MNEs engaging in the Baltic States is the prospect of economic 
growth itself. This is followed by favorable investment climate, positive mix of 
low cost and high skilled (productive) work force, well-developed sectors of 
telecommunications and infrastructure. The latter remains though a main con-
cern in the another FSU country, Georgia, where the enticement by fairly liberal 
investment environment has been offset by factors such as poor infrastructure 
and services, as suggested by AmCham (Patsuria, 2005). 

Many of the above-mentioned factors (determinants) were incorporated into 
the Michael Porter’s (1998) analytical model of determining national competi-
tive advantages. This model articulates that the presence of national competi-
tive advantages is the essential factor for the FDI infl ow into the host countries. 
According to the model, the following factors are substantial for shaping the 
competitive advantage:

Country’s possession of both traditional and advanced factors of produc-
tion

Attractive combination of low cost and high skills 
A large and growing pool of sophisticated and demanding buyers in a host 

country
Availability of well-developed supplying enterprises in a host economy and 

possibility of establishing backward linkages between MNEs and domestic sup-
porting industries.

In addition, the model emphasizes other important aspects for attracting FDI 
such as high patterns of rivalry and competition, - strong R&D institutions, uni-
versities and a pool of well-educated and trained personnel induced by the strong 
need for innovation. Stable political climate is also identifi ed as the key factor 
determining FDI infl ow.
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2.4. Benefi ts and Costs of FDI

Further assessment of the role of FDI requires an objective analysis both 
of its potential benefi ts and possible costs. Although FDI has increasingly been 
regarded as one of the important factors for development, the relevant literature 
is not unanimous on the overall direction of this impact. 

In the previous chapter we have already emphasized the potential benefi ts of 
FDI, which could be summarized as follows:

1. Through capital accumulation and complementing local savings, FDI may 
incorporate more new inputs into production. 
2.  FDI may improve the productivity by causing technological change and 
human capital augmentation 
3.  FDI leads to what is called “technology diffusion” - the transfer of ideas, 
new technologies and knowledge, productivity spillovers, sharing and im-
plementing of know-how - all key to economic development. 
4.  FDI may enhance the effi ciency in recipient economy through various 
spillovers and externalities. 
At the same time, potential effi ciency  (productivity) spillovers are said to 

be of the particularly high value for TDCs’ economic growth and development. 
Many studies (Blomstrom, 1990; Moran 1998; 2002) assert that through these 
spillovers and externalities, FDI infl ows can potentially break the vicious circle 
of underdevelopment and lead to increased exports boosting international com-
petitiveness. Moran (1998) further suggests that the set of host governments’ 
policies could be a decisive factor in maximizing the positive effects of those 
spillovers.

Other important benefi ts of foreign direct investment may be summarized 
as follows:

- FDIs induce other multinational enterprises/foreign fi rms to enter local 
markets and inject their capital and other resources in the host country 
-  FDIs improve tax collection on the central and local levels
-  Foreign investors assist local fi rms to access global/regional networks 
- FDIs increase the competition in the host country leading eventually to net  
improvement in the welfare
-  It is associated with higher wages and profi ts, and possible increase in do-
mestic investment stemming from increased competition (de Mello, 1997)
-  FDI is also said to be an important source of hard currency enabling the 
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national governments to fi nance a balance of payments defi cit.
Meanwhile, it should be noted that not all experts are so sanguine with re-

spect to the role of FDI in the host economy. Some (Estrin et al, 1997: 31) sug-
gest that the impact of FDI on the overall economy of the host country “may be 
positive or negative, depending on the particular manner in which the invest-
ment is undertaken”. They stress that more detailed investigation of strategies 
and impact is needed in order to minimize possible costs for capital and product 
markets. According to Encarnation and Wells (1986:23), “foreign investments 
can aid economic development if it contributes more to national income than it 
extracts”. 

A strand of sharp criticism focuses on the central relationship between 
FDI and prospects for economic growth. According to Cardoso and Dornbusch 
(1989), multinational companies operate in industries where there are substan-
tial barriers to entry, thus more increasing than decreasing market concentration. 
By extracting rents and siphoning off capital, they may lower domestic savings 
and investment, rather than fi lling the gap between them. Estrin et al (1997:31) 
also refer to several studies, which reported the development of certain anti-
competitive practices by MNEs, such as: “crowding out” local competitors and 
investments, bidding scarce resources (skilled labor, credit) away from domestic 
fi rms, squeezing out domestic supply networks, soliciting regulatory protection 
for their locally produced goods, and establishing western lobbying practices to 
obtain special advantages. Kommissina in her study (2005: 8-12) pays particular 
attention to anti-competitive practices exercised by foreign investors in some 
FSU countries. Namely, she brings a case of Korean Daewoo in Uzbekistan and 
Ukraine, where the foreign investor strove continuously to gain exclusive pro-
tectionist measures (benefi ts) and other “super-privileged” conditions – “entirely 
uncharacteristic to the competitive situation inherent of the free market”.

With respect to the spillover effects, critics maintain that at the initial stages 
of the development and/or transition to the market economies, FDI may have 
negative impact on the recipient country (Blomstrom et al, 1998). This fact is 
referred as a “market stealing” effect, when local fi rms are so unproductive com-
pared to foreign ones that foreign owned fi rms drive domestic fi rms out of the 
market. There are also other studies (Aitken and Harrison, 1991), which cast 
doubts about the extent of technology spillovers over the domestic fi rms and 
companies. They assert that in the short run FDI may adversely affect domestic 
fi rms by taking market share and leading to reduced capacity utilization for these 
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fi rms.
Other major concerns about FDIs are mainly about the loss of economic 

policy sovereignty, profi t repatriation and a slow pace of local linkage (supplier 
base) formation. 

2.5. Primary Empirical Findings

The existing literature and empirical studies are discrepant on the nature and 
extent of FDI impact on economic growth and development. Given the variety 
of country specifi c contexts, the number of factors and variables involved, such 
diversity in fi ndings may therefore be explainable. Still, the vast majority of 
aggregate studies generally fi nd a positive connection between the infl ow of 
FDI and economic growth.  Those studies focus mostly on the following ques-
tions: “Does FDI affect signifi cantly the rate of income or productivity? Does 
it complement or displace domestic investment? Do technology and knowledge 
spillovers take place in the host economy? Are there any necessary precondi-
tions for these positive effects to take place? 

In an extensive study, Reisen and Soto (2000) examined the growth impact 
of short term and long-term capital fl ows using a panel of 44 developing coun-
tries during 1986-97. Panel data covered almost only middle and low-income 
countries over shorter period of time - when signifi cant capital fl ows have taken 
place. Their estimation results found a robust and positive correlation between 
FDI fl ows on the one hand and GDP growth on the other. Similar results were 
found by De Mello (1996) for selected Latin American countries. Dees (1998) 
also fi nds that FDI has been important in explaining China’s economic growth. 

The evidence of positive FDI effects has been affi rmative but less comprising 
through some other studies. In a complex study for the United Nations Confer-
ence on Trade and Development (UNCTAD), Lall and Streeten (in Moran, 1998: 
24) investigated 88 foreign and locally owned projects operating in 6 countries, 
employing the cost-benefi t analyses for computing national income effects. For 
the 2/3 of the examined projects, FDI has proved to have a positive effect on 
national economic welfare, while for the rest it was found to be negative. Some-
what similar results were produced by the study conducted Encarnation and 
Wells (in Moran, 1998) for the Oversees Development Council. They computed 
the contribution that 50 proposed FDI projects made to national income. Ac-
cording to their fi ndings, the majority of the projects (55 to 75%) would increase 
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national income, while the rest would not make such a contribution.
The impact of FDI on economic growth was further scrutinized by a very 

infl uential study conducted by Borenstein et al (1998: 115-135). By using panel 
data in a test for 69 countries (OECD states, Latin American and several Afri-
can Countries), the authors consistently demonstrate that FDI may have a posi-
tive impact on economic growth depending on the level of human capital (mea-
sured by the level of education attainment) and the capital absorption capacity 
in the host country. Accordingly, the higher the level of human capital stock, the 
greater the impact on growth and development. Furthermore, the results of the 
study suggest that FDIs facilitate the expansion of domestic fi rms in the long 
run through substantial productivity spillovers and establishing backward link-
ages. This outcome is said to offset the possible initial effects of displacing local 
fi rms. In many respects, the fi ndings of this study are accorded with the research 
of De Mello (1997), who also concludes that preconditions in host economies 
are substantial to convert new capital effectively into higher levels of output. In 
particular, an increase in the investment productivity can only be achieved if the 
economy enjoys a suffi cient level of human capital. In terms of this variable, 
Campos and Kinoshita (2002) provide that FDIs in transition countries have 
certain advantages given that the quality of human capital in those economies is 
above the threshold required for the positive impacts of FDI to materialize.

The empirical literature is very rich with respect to FDI spillovers. There is 
strong evidence that FDI spillovers do matter. For developing and transitional 
countries the results are generally positive, with a number of studies showing a 
higher foreign presence increasing productivity in the host country sectors. For 
instance, Kokko (1994) fi nd econometric evidence of positive spillovers and 
their impact on the rates of local productivity growth for Mexico and Uruguay, 
and Sjoholm (1999) for Indonesia. Earlier, the statistical analyses of spillovers 
conducted by Katz (1969) also concluded that the infl ow of foreign capital (in 
1950s) into the Argentine manufacturing sector had a signifi cant impact on the 
technologies used by local fi rms. According to this analysis, the technical prog-
ress did not only take place in the MNEs’ own industries, but in other sectors as 
well, since the foreign affi liates induced local fi rms to modernize by imposing 
on them minimum standards of quality, delivery dates, prices, etc. In the case of 
Thailand, Archanun (2003) found that spillovers from foreign to locally owned 
fi rms in manufacturing industries were robust. He also showed that stronger 
spillovers occurred in less protected sectors, both because these sectors were 
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more attractive to foreign investors and the presumed competitive spur of lower 
protection. 

The evidence of strong spillovers in Mexico was confi rmed by Blomstrom 
and Wolff (1994). They examined the size of such effects by asking whether the 
spillovers in the Mexican manufacturing sector were large enough to help do-
mestic fi rms converge toward US productivity levels. The answer was affi rma-
tive: spillovers from foreign presence reportedly had a signifi cant impact on the 
rates of growth of local productivity. 

Finally, with regard to crowding out effects, the solid amount of empiric stud-
ies (Kosova 2003, Borenstein et al, 1998; McMillan, 1999) show that although 
FDI may initially crowd out some domestic fi rms, but over time growth of the 
foreign industry segment relates positively on the growth rate and increases effi -
ciency (productivity) of domestic fi rms. Using the panel data for a large range of 
countries, McMilan found evidence of a signifi cant degree of “crowding in” (CI) 
rather than “crowding out” (CO).  Similarly, Borenstein et al found evidence of 
crowding-in effect, i.e. that FDI is complementary to domestic investment.

Somewhat different fi ndings on the CO were generated by Agosin and 
Mayer (2000). The study differentiated between the regions where the CO ef-
fect was more predominant from those where the CI effect was more prevalent. 
The conducted econometric exercises provide that, over a long period of time 
(1970–1996), CI has been strong in Asia, and CO has been more prevalent in 
Latin America. In Africa, FDI has increased overall investment one-to-one. The 
authors attribute such variance to two main reasons; fi rstly to the fact that overall 
investment has been much weaker in Latin America than in Asia. Secondly, they 
suggest that Latin American countries have been much less choosy about FDI 
than Asian countries, either in the sense of prior screening or attempting to at-
tract advantageous foreign fi rms.
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Chapter 3

Maximizing the Benefi ts of FDI

3.1. Framing the Objective

The review of the literature and primary empirical evidence in the previous 
chapters generate the following key conclusions:
1. FDI in most cases do have a clear, positive impact on growth and develop-
ment.
2. To a great extent it is attributable to positive spillover effects and externali-
ties
3. The extent and magnitude of the impact may depend on country specifi c con-
texts, various determinants and variables, such as the levels of human capital and 
countries’ absorptive capacity.

The objective of this paper from now on is to demonstrate that not only the 
recipient countries’ development levels matter, but more importantly, - it is the 
content of FDI policies and respective host governments’ agenda, which con-
stitute principal factors determining the extent and nature of the FDI impact. It 
will argue that whether and to what extent FDI may be benefi cial for the host 
economy is contingent on the context in which the investment actually takes 
place. This is particularly true of the policy environment in the host country.

The questions to be answered include: 
  - Which factors are the most important in determining the extent of FDI 
benefi ts? 
  - What policies should governments adhere to maximize the gains from the 
foreign investments?
  - In which cases and to what extent the host governments should intervene 
to adjust for the possible shortcomings?
  - What are the rewards of well-designed government agenda? 
 In order to pursue the above-mentioned objectives, I have chosen to proceed 

within the framework of relationship between FDI spillovers and growth.  I do 
so for two reasons; fi rstly, because FDI spillovers are considered as key fac-
tor affecting the technical progress and productivity rate in the host economy. 
Secondly, because of the assumption that this framework may refl ect better the 
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correlation of FDI benefi ts and the adequate government policies. The preceding 
review of empirical material also speaks for a strong evidence of positive spill-
overs and their impact on the rates of productivity growth. 

The suggested framework itself is consistent with the Endogenous Growth 
model, which among other factors underscores the essential role of spillovers 
and externalities in determining the rate of economic growth.

3.2. Determinants of Positive Spillovers and the 
Respective FDI Policies

Until recently, one of the major determinants of the magnitude of FDI spill-
overs was considered to be host country’s foreign technology “absorbing” ca-
pacity, which was measured by two key variables: the existing level of human 
capital and the size of the technology gap between the foreign and domestic 
fi rms. The importance of the former was extensively regarded in the preceding 
chapters.

However, more up-to-date studies have introduced another, presumably, 
more important factor/ determinant of the spillovers’ magnitude. In one of the 
most comprehensive studies on foreign direct investments, Moran (1998) elabo-
rates that the principal determinant of spillovers’ magnitude is the type of the 
recipient country’s investment climate. According to this hypothesis, the more 
liberal investment climate would generate stronger spillovers in the recipient 
country as it is more likely to attract more dynamic FDIs having a number of 
attractive qualities in that they are: large, enjoy economies of scale, offer the 
most advanced technologies and management practices. On the other hand, the 
restrictive investment climate characterized by various mandates would tend to 
attract FDIs that are potentially less effi cient, - exhibit older technology and 
experience lags in the utilization of advanced management systems and other 
knowledge-based assets.

Furthermore, the hypothesis suggests that liberal investment climate in the 
host country tends to encourage the establishment/expansion of export-oriented 
operations that would be integrally tied into the MNE’s global (regional) sourc-
ing and production network - with the aim of enhancing the parent fi rms’ com-
petitive position in the international markets. The consequences of such devel-
opment are of the high value and have a direct causal relationship with increased 
benefi ts for the host countries. The logic is plain: the prospects of enhancing 
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competitiveness in the international markets would make it in the parent fi rms’ 
best interests to provide affi liates expeditiously with the most advance technolo-
gies and processes, as well as exercise persistent parental supervision in the 
development of human and managerial resources. Moreover, once these export-
oriented FDIs are established, they would induce other foreign investors (includ-
ing competitors in the location) and MNEs - to enter the local market and inject 
more capital and superior proprietary assets.

Subsequently, such a mixture of promptly transferred newest technologies 
and innovative assets, - access to the competitive world markets, and clustering 
of foreign investor activity, is expected to generate powerful spillovers and ex-
ternalities through strong backward linkages to domestic suppliers.

3.3 Towards more Liberal Investment Environment - 
Abandoning Restrictive Mandates

This and the following section will explore in more detail what combina-
tion of policies may the host countries attain to maximize effects of the positive 
spillovers. This primarily requires identifi cation of those factors (constraints), 
which are believed to obstruct the establishment of liberal investment climate 
and hence, the enhancement of benefi ts in the recipient countries. Afterwards, 
the paper will examine which interventionist strategies of the host governments 
might prove to be justifi able and serve the purpose of expanding gains from 
FDIs. 

As already mentioned, a restrictive investment regime tends to attract for-
eign investments that are less likely to be effi cient; it provokes considerable lags 
in transmission of technologies and other superior assets and make FDIs suffer 
from being internationally noncompetitive. The restrictive investment climate in 
the most TDCs is characterized by the following mandates:

1. Domestic content requirement
2. Technology licensing requirement 
3. Mandatory joint ownership requirement
Subsequently, it is of particular interest to examine the implications and con-

sequences of such governmental intervention, more specifi cally, - how those 
policies may affect the magnitude of FDI spillovers. 
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3.3.1. Domestic Content Requirement

Primarily I shall address the implications of domestic content requirement. 
Such requirement is often imposed by the host governments on foreign inves-
tors for purposes that appear at face value to be reasonable, that is: to augment 
supplier creation, enhance “industrial deepening” and multiply backward link-
ages - in order to create more competitive, compact and productive domestic 
industrial base (Moran, 1998: 41). However, the most recent studies reveal that 
these considerations are misleading (Klein 1995; Moran 1998; 2002). Those are 
said to underestimate the benefi ts of open competition and a liberal environment, 
and ignore the dynamic nature of a country’s economy. Moreover, the respective 
studies show that ultimately, the contribution of domestic-content mandate to 
the economic development of host countries is negative. These conclusions are 
based on the following economy-wide fi ndings:

1. Domestic-content requirement generates technical, economic, manage-
rial and political-economic problems for foreign investors and for the host 
country (Moran, 1998: 43). 
2.   All those problems together lead towards ineffi ciency and stasis in indus-
tries where hosts impose the mandate
3.  FDIs launched under this condition fail to capture the economies of scale. 
They suffer from being internationally noncompetitive because of obliga-
tion to substitute more expensive domestic goods for cheaper imports. 
4.  Being less effi cient, host market-oriented, and out of the MNEs global 
production loop, - these FDIs tend to be less dynamic and receive less atten-
tion from parent companies.
5.  Deprived of the wider options to be internationally competitive, the par-
ent companies have less incentive to transfer the best technologies and de-
velopmental resources to their subsidiaries, or transfer those at slower rates 
(Moran, 1998).
Consequently, without economies of scale, high rates of technology transfer 

and the best management practices, the chances that the positive impact of spill-
overs will be large are heavily diminished.  

These fi ndings are solidly supported by various empirical records, among 
them, the special survey carried out under the auspices by the United Nations 
Center on Transnational Corporations (1991), comprehensive studies conducted 
by Shapiro (1993) and Klein (1995). 
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At the same time, contrary to conventional assumptions, beliefs appear to 
be fading that domestic-content mandates would greater stimulate local supply 
chains. Instead, the empirical evidence has accumulated in the 1990s that the 
reverse is actually more likely (Moran 1998). Abridging the freedom of foreign 
investors to source from wherever they consider most advantageous is less likely 
to lead to domestic suppliers achieving economies of scale and becoming inte-
grated into global supply chains. In addition, Moran illustrates that under the 
restrictive mandate, backward linkages to local suppliers exhibit fewer indica-
tions of training, assisting, or providing technological and marketing externali-
ties than those were otherwise expected. 

Considering these arguments, one might infer that use of domestic-content 
requirements is ill advised as a development strategy. 

3.3.2. Technology-Licensing Requirements

Another important facet of the restrictive investment environment is the 
technology-licensing requirement. It represents a form of technology-sharing ar-
rangement by the recipient country to control the ownership structure of foreign 
fi rms. Seemingly, the rationale behind the mandate is to nurture the indigenous 
business class and enhance industrial self-suffi ciency. However, as stressed by 
many experts (Moran 1998; Ernst 1994) this effort of the host governments has 
the propensity to convert into the following consequences:

1) In some cases, licensing mandates are accompanied by driving out FDIs 
(South Korea, Japan model)

2) FDIs launched under this mandate are weakly integrated into the MNEs’ 
international sourcing and production network (Moran, 1998).

3) Imposition of this mandate is negatively associated with the quality and 
rate of transfer of the proprietary technology. MNEs are provoked to transfer 
older technologies and at slower rate. Mansfi eld and Romero (1980) in a study 
of 31 fi rms and 65 technologies found that the parent fi rms transfer technology 
to their licensees considerably slower than to their subsidiaries.

Meanwhile, the counter-arguments in favor of the mandate draw inspira-
tion from what has commonly been referred as the South-Korean Model of De-
velopment. Along with other properties (import restraints with vigorous export 
promotion, fi scal subsidies to leading national fi rms, etc), this model is char-
acterized as the one with severe restrictions on FDI - with stiff insistence upon 
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licensing and other technology-sharing arrangements - that leaves the control of 
fi rms in national hands (Amsden, 1990). 

The assessment of the Korean model is subject to broader consideration, 
however, some important facts are certainly to be emphasized. First and fore-
most, it needs be mentioned that the success of the South-Korean economy was 
not based purely on the factor of its industrial self-suffi ciency, but it was decid-
edly attributable to the massive involvement of foreign  (US) companies at the 
outset. The latter according to Moran (1998: 131), played a pivotal role in rising 
the key electronics industry in South Korea. He lays stress on the fact that those 
were the four American companies - Motorola, Signetics, Fairchild Semicon-
ductor and Komy Semiconductor, which masterminded the creation of South 
Korea’s chip assembly industry from its inception through the end of 1970s. 
The subsequent opening up of export channels for the chips was also highly at-
tributable to the involvement of US fi rms. Moreover, according to Ernst’s study 
(1994), those were the US/foreign companies that exposed Korean managers 
and workers to innovative and superior organizational techniques, which was 
key in overcoming the ineffi ciencies of the local business practices and increas-
ing their productivity.

 Because of these reasons and in the light of Asian fi nancial crises of 1997-
98, respective conclusions were drawn by authoritative experts (Ernst, 1994:118, 
Moran 1998: 130), according to which, even such a successful economy as South 
Korea, experiences undeniable necessity of abandoning restrictive investment 
model to regain its positions following the crisis. This implies the removal of the 
investment restrictive mandates and augmenting the role of inward FDI as of the 
optimal vehicle for technology diffusion.  

 
3.3.3. Joint Venture Requirements

Perhaps the most controversial among the possible investment restrictions 
is the issue of joint venture requirements. For many kinds of operations, the 
joint-venture scheme promises benefi ts to all parties. Host governments hope 
to achieve stronger backward linkages to the domestic economy, - to build an 
indigenous business class and promote self-reliance. On the other hand, local 
partners may prove to be useful for foreign investors in providing location-spe-
cifi c knowledge regarding local markets, local tastes, local labor and business 
practices, local suppliers and business-government relations. They may also be 
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instrumental in provision of general knowledge of the host country economy, 
political contexts and culture. In fact, when those needs predominate, host gov-
ernments need not impose any requirements, as the demand per se does the job 
itself in harmless ways. However, such needs do not always predominate since 
the foreign investors typically account for bundle of other factors such as princi-
pal-agent confl icts, dilution of control, strategic risks, transaction costs required 
for entering the joint venture arrangements, and so on. 

Consequently, the most leading investors seem to prefer opt out from such 
arrangements, especially when international sourcing, quality control and rapid 
technological change are integral parts to their operations. In that case, the host 
governments often make use of proactive action and impose regulatory require-
ments. The key question then is what consequences such interference may entail 
for the host economy? To answer this question Moran (1998) examined the re-
lationships between joint-venture requirement on the one hand, and technology 
transfer, export performance and backward linkages on the other. According to 
his study, joint ventures may source more inputs from local fi rms, but wholly 
owned affi liates generate more technological, managerial and export-marketing 
spillovers for domestic suppliers. To a great extent, Moran attributes this fact to 
more intimate relationship with the parent company. In addition, number of oth-
er studies (Grieco, 1984; Mansfi eld and Romero, 1980; Reuber, 1973) fi nd that 
mandatory joint-venture arrangements negatively affect the speed and amount 
of the technology transfer.

  In a comprehensive case study of a single industry in India, Grieco 
(1984) found that the decision by this country to abandon the mandatory-shared 
ownership was rewarded by substantial increase of the technology transfer. 
Moreover, the case revealed that the cost of technology acquisition has declined 
following such shift towards more liberal investment practices. In another study, 
Reuber (1973), compared the amount of inputs of foreign-investor technology 
between the wholly owned subsidiary and mandatory joint ventures and found 
that the technology transfer in the former considerably exceeded the amount of 
inputs transferred into latter.

Further investigation of the effects of mandatory shared ownership reveals 
that it also “does not brighten the prospects for penetrating international mar-
kets” (Moran, 1998:123), it rather weakens the export performance. On the one 
hand, FDIs commenced under mandatory joint partnerships appear less likely to 
be integrated into the MNEs’ international sourcing and production networks, - 
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owing to concerns over quality controls, leakage or misappropriation of the new-
est proprietary technology, possible confl icts over transfer prices, market alloca-
tions and rationalization of international production (Encarnation, 1992). On the 
other hand, once the wholly owned affi liates undertake export operations, they 
tend to act as catalysts that stimulate the export performance of domestic fi rms. 
The sectoral studies carried out by Moran (1998) demonstrate that fully owned 
affi liates help effi ciently domestic supplier fi rms to break into external markets, 
directly or indirectly. That was the case in Southeast Asia and Latin America in 
automotive and electronics sectors, where foreign investors provided informa-
tion, training and network contacts that helped their suppliers to become export-
ers. This observation is solidly supported by other researches, among which the 
one conducted by Rhee and Belot (1989) is particularly notable as it contains 11 
detailed case studies. 

Other important arguments in favor of wholly owned subsidiaries were 
generated through the study conducted by Aitken and Harrison (1997), which 
established a positive correlation between extent of ownership and productiv-
ity. Employing panel data of 4000 fi rms in Venezuela for period of 13 years, 
they demonstrated that a 10% increase in foreign owners was associated with a 
1.35 increase in output. On average, the plants with whole foreign proprietor-
ship rights had output levels about 14% higher than locally owned plants. The 
increase in output in this study represented a pure productivity gain as long as 
the researchers controlled for differences in inputs.

Finally, Moran (1998) provides persuasive case study evidence that the 
wholly owned subsidiaries exhibit dynamic patterns of backward integration to 
domestic suppliers in the same or other industries. His examination of automo-
bile industry in Mexico illustrates that within fi ve years following the foreign 
fi rms’ decision to source from the country, there were roughly 300 local produc-
ers of parts and accessories whose ranks included more than 100 Mexican fi rms 
with yearly sales of one million USD. The parallel study of Malaysia’s elec-
tronics and computer sector also revealed that local suppliers to semiconductor 
foreign investors have moved from simple machining and stamping to manufac-
turing high precision factory-automation equipment. Lim and Fong (1991) have 
further confi rmed a dynamic expansion of backward linkages between wholly 
owned subsidiaries and indigenous fi rms in the electronics industry in Malaysia, 
Thailand and Singapore. 

Given the evidence provided above, it is possible to infer that less restricted 
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the activity of wholly owned subsidiary in the host country, the greater the mag-
nitude of positive spillovers and externalities to local fi rms. Accordingly, the 
greater the pressure on foreign investors, the less is the extent of benefi ts derived 
from the presence of FDI. 

3.4. Maximizing Spillovers through Export Promotion -
 Carrots and Sticks Policy?

The previous sections have described which types of government interven-
tion distort the establishment of liberal investment environment, which in turn 
has negative impact on the magnitude of FDI spillovers. This section will ad-
dress the type of government intervention that appears to have a positive impact 
on the spillovers’ magnitude inasmuch as it does not distort (or does so to the 
minimum extent) the liberal investment environment. The literature refers to this 
type of intervention as Export Performance Requirement (Moran, 1998; 2002). 
While the liberal investment environment per se, is conducive to encouraging 
the export-oriented operations, the governments of the host countries for the 
reasons described below want to make sure that such performance is observed. 
Why are export-oriented operations so important and advantageous? Why may 
government’s intervention stand justifi able in this case? 

It is attested through many studies (Balasubramanyam et al, 1996, 1999; 
Bhagwati, 1973) that export promoting (EP) countries enjoy greater effi ciency 
from FDI. In a recent study Balasubramanyam et al (1996) tested this hypothesis 
using the production function in which FDI is considered an additional input to 
domestic capital and labor. They attest that since it is a prime source of human 
capital and new innovative technologies for developing/transitional countries, 
the FDI variable captures the externalities, learning by watching and spillover 
effects. Exports are also used as an additional factor into the production func-
tion, following the large number of empirical studies that investigate the export-
lead growth hypothesis. The fi ndings of earlier comprehensive study conducted 
by Bhagwati (1973) indicate too that FDI is more positive and a signifi cant con-
tributor to growth in EP countries, where it acts as driving force in the growth 
process. According to the study, it is essentially attributable to the strong spill-
over effects and externalities associated with the human capital and the high rate 
of technical transfer and innovation.  

In light of the famous Asian success patterns with export-led growth, and the 
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reorientation of various transitional countries toward the penetration of exter-
nal markets, the EP concept obtained even more importance. Considering those 
observations, it is reasonable to assume that the mandating export-performance 
requirements for MNEs would fi t well with the development goals of the tran-
sitional countries. 

The complex investigation and the relevant evidence presented by Moran 
(1998) show that export-performance requirement in the conditions of liberal 
investment regime maximizes the benefi ts of FDI and its positive spillovers in 
particular. To generate such evidence, Moran investigated in detail three large 
sectors - the automotive, petrochemical and electronics - in which FDI became 
a channel for host countries in transition to penetrate international markets. 
He provides thorough examination of the policies carried out by host govern-
ments to promote export-oriented operations and increase gains from FDI. To 
a certain extent, these policies may be characterized as combination of “carrots 
and sticks” policies that aimed to push or entice the major investors to begin a 
process of regional and global sourcing from their countries. On the one hand, 
the “carrots” included locational incentives, grants, subsidies, providing access 
to the protected local market sectors, abandoning of investment-distorting or 
investment-diverting activities and establishing more liberal investment regime 
(free of domestic-content, licensing, mandatory joint-ownership mandates). On 
the other hand, the export-performance requirement were pushed by investment-
diverting protectionist measures such as rules of origin and antidumping mea-
sures. 

Based on the examination of above-mentioned industry sectors, the success 
from such “combined” intervention - in line with the established liberal invest-
ment regime - paid huge benefi ts and had a substantial impact on industrial devel-
opment through powerful spillover effects. The benefi ts brought by the induced 
export-oriented operations included not only injection of more capital, superior 
management and technology or capturing full economies of scale, but they also 
provided the incentive structure between parent and subsidiary. Export-oriented 
operations became tied into the MNEs’ international sourcing and production 
network that created a possibility of enhancing parent fi rm’s competitive posi-
tion in world markets. Naturally, this factor provided strong stimulus for parent 
companies to maintain peak standards in the subsidiaries. Hence, they provided 
latter with the most advanced and innovative technology, more rapid technologi-
cal and managerial upgrading, and persistent parental supervision in the areas of 
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cost and quality controls as well as development of human resources.  Further-
more, once the export-oriented FDIs were set up, they also tended to attract other 
major foreign investors including the competitors into the location. As an out-
come, the solid combination of the best technology, exporting into competitive 
world market, and clustering of foreign investor activity generated substantial 
spillovers and externalities through strong backward linkages to domestic sup-
pliers. Those spillovers occurred in the various forms: through technical coach-
ing, management training, export assistance and technological upgrade. 

Thus, it seems to be a good premise to infer that there is a positive correla-
tion between the export-oriented operations and increased FDI spillovers. The 
arguments provided above speak for the signifi cant potential of those operations 
to expand the scope of spillovers and maximize benefi ts from FDI in general. 
Essentially, such impact appears to be attributable both to the presence of liberal 
investment climate as well as to the proactive government policies. The former 
does not necessarily mean that the wisest course of the host country authorities 
would be to rest passively and wait for global corporations to arrive or export 
on their own. On contrary, in the contemporary world, the role of government 
and its capability to carry out proactive but adequate policies obtains vast im-
portance. The two cases - of Mexico’s experience with automotive industry and 
Asia’s with the electronic/computer industry - examined in the next section will 
support this assertion.

3.5. Review of Evidence - Selected Cases of 
Mexico and South-East Asia

The reference to the suggested cases aim to illustrate how the combination 
of liberal and proactive government policies in promoting export-oriented FDIs 
- may contribute to generation of substantial spillovers and externalities. As ar-
gued earlier, such policies provoke the expeditious transfer of cutting edge tech-
nology, improved access to competitive world markets and clustering of foreign 
investor activity that eventually tend to generate broad spillovers through strong 
backward linkages to domestic suppliers. To illustrate the validity of this asser-
tion, the experiences with automotive industry in Mexico and electronics case in 
South-East Asia stands out for various reasons.  Firstly, we will address the case 
of Mexico, the most successful among Latin American countries in attracting 
foreign investments, and then turn towards the review of famous Asian cases. 
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Why Mexico? Mainly, because of the extent of positive spillovers and ex-
ternalities that was experienced by Mexico following the establishment of the 
automotive export base - induced by the government’s export promoting poli-
cies. As a result of those policies, Mexico became the largest developing country 
exporter in this sector on the globe - with exports of $14 billion and employment 
of 364.000 by the mid 1990s (Moran, 1998:56; also see box 1). At the same time, 
the case of Mexico is of particular interest as it can be considered as a classic 
case of foreign-capital-based growth.

Before 1979, the FDI related automotive industry in Mexico had subscale 
plants producing mostly for the small domestic market. In 1972, the growing 
trade defi cit in the sector forced the government to adopt the regulations requir-
ing foreign auto fi rms to increase exports. After failing to achieve the desired 
effect, the Mexican authorities decided in 1977 to make certain adjustment to the 
active policies. In doing so, they proceeded with more incentive-based propo-
sitions and eventually, provided access to the protected Mexican market sec-
tors, stipulating though that it was contingent upon export expansion. Despite 
the reluctance and even strong discontent expressed by many US fi rms, Mexico 
persisted in using “carrots and sticks” policies to induce the international auto-
motive companies to expand exports. The turning point in the parent compa-
nies’ strategy came in 1979 when General Motor considered the new package 
of policies acceptable and decided to use Mexico as a base for producing and 
exporting its engines. Consequently, Mexican export program has experienced 
major breakthrough as the following events had occurred after the decisions of 
the giant US fi rm:

1. Other major foreign car and auto parts companies have followed the suit 
and established their own export-oriented plants (see box 2). Among those 
companies were Chrysler, Ford and Volkswagen, which were joined by Nis-
san shortly after their engagement. This change - referred often as “clus-
tering effect” - proved to be decisive for the vast restructuring in the auto 
industry.
2.  The establishment of backward linkages within Mexico became irrevers-
ible and extensive. Within 5 years, 310 domestic suppliers of car parts and 
accessories had sprung up to serve the FDI-related exporters. About 110 of 
those fi rms had annual sales of more than $1million (Moran, 1998:56)
3.  The fact of presence of the leading auto investors in Mexico has not only 
stimulated complementary investments by foreign fi rms, but they have also 
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introduced industry best practices and provided technical assistance to local 
suppliers. This was done by frequent interactions with the local suppliers 
that included weekly meetings and coaching assistance that ultimately trans-
lated into improved performance and quality.
It was very important for Mexico that in a reasonably short period of time, 

the domestic suppliers have also benefi ted substantially. In fact, the spillovers to 
export-oriented marketing expertise to domestic suppliers were so important that 
by 1987, six out of the largest ten exporters of auto parts (which accounted for 
59% of total auto-parts export) were locally owned (Nunez, 1990). The evidence 
of such spillovers for the Mexican economy from FDI (in the automotive sec-
tor) was also upheld by the fi ndings of Aitken et al (1997). They maintained that 
foreign manufacturing investors in Mexico acted as export catalysts to domestic 
fi rms. According to their conclusions, the strong spillovers sprung directly or in-
directly from ways in which the foreign investors acted as a conduit for technol-
ogy, management, distribution services and information about foreign markets.

The above-described developments in Mexico were accompanied by im-
pressive shift from restrictive towards more liberal investment environment. The 
respective laws were modifi ed to lessen the government regulations of technol-
ogy transfer and give more protection and assurance for new technologies, par-
ent and intellectual property rights (UNCTC, 1992: 15-19). Consequentially, the 
stock of FDI and technologies have been piling up during 1980s (see box 3), and 
in fact, at the beginning of 1990s when the second fi nancial crises occurred, the 
accumulated foreign investment projects were so effective that they became a 
hedge against crises. That is, whereas the domestic aggregate demand suffered 
a sharps decrease, the Mexican companies compensated for the drop in their 
domestic sales by increasing their exports and this “helped minimize the cost of 
the crises to the economy” (UNCTAD, 1995).

The experience with FDIs in South East Asia has been roughly the same 
as in Mexico. Yet, it needs to be noted that the host-governments applied here 
more diversifi ed approach of “carrots and sticks policy”. It included the combi-
nation of export-oriented performance requirement with locational subsidies and 
grants, tax rebates and training assistance, labor regulations and in some cases, 
preferential ownership. 

In 1968, General Electric set up its fi rst television parts plant in Asia - fi rst 
in Singapore and then in Malaysia (Encarnation, 1992). In fact, those countries, 
along with Thailand, were among the most open-door and non-interventionist 
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policy follower countries in the region. (ADB, 2005). The entrance by General 
Electric was quickly followed by Zenith and RCA, Texas Instrument, Fairchild, 
National Semiconductor, and Motorola in 1973. Once these sites were integrated 
to serve world markets, the US fi rms upgraded their Asian subsidiaries in line 
with the pace of development in the lead market, - all the while introducing 
new technology and progressively upgrading output toward more complex sub-
systems, including some design (Moran, 1998). Subsequently, strong spillovers 
occurred. Rasiah (1995) fi nds that links between local suppliers in Malaysia and 
the foreign investors began at an elementary level, with the former fi rst carry-
ing out simple tasks such as machining and stamping, but progressing later into 
precision tooling and parts fabrication. Over time, all nine of the local machine-
tool fi rms studied by Rasiah began to export via channels provided by foreign 
fi rms, to other parts of Asia and United States. Seven of these fi rms exported to 
sister affi liates of the MNEs located outside Malaysia, while the other two had 
built up subcontracting orders from independent external purchasers. Notably, 
of the nine companies, the owners of seven of them had prior work experience 
with one of the foreign fi rms before starting their own operations; also 10% of 
the employees of the local manufacturers had had prior work experience with 
one of the foreign fi rms as well.

The strong spillovers and the accompanying effects described above entailed 
that by the early 1990s, the electronics sector, transformed from actual insignifi -
cance into the leading generator of employment, fi xed assets, output and exports 
in Malaysian manufacturing industry (Moran, 1998). Presently, Malaysia has 
one of the world’s highest exports to GDP ratios (ADB, 2005; Petri, 1994). The 
evidence upholds that Malaysia’s focus on export-oriented FDI has served it 
well and contributed to its eight years of over eight percent growth. 

To conclude on the reviewed two cases, it should be stated that the payoff 
from attracting export-oriented facilities in both cases proved to be substantial, 
as supported by evidence. This confi rms the initial hypothesis that not only the 
export-oriented FDIs - in liberal investment environment - bring the capital, 
technology and management skills to an operation enjoying full economies of 
scale, but they also maximize the extent of spillovers through various important 
factors described above. Among others, those factors include: established in-
centive structure between parent and subsidiary, accelerated technological and 
managerial upgrading, technical coaching, dynamic clustering of foreign inves-
tors’ activities, strong backward linkages to local suppliers, export assistance, 
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and access to the international sourcing network.
At the same time, as observed in both cases, the infl ow of export-oriented 

FDI in the recipient countries’ industries occurred once the domestic conditions 
were conducive and matching the conditions that are inherent to what we de-
scribe as liberal investment environment. Yet, in the given cases, only the pas-
sive openness or the complete absence of state intervention did not seem to be 
necessary or suffi cient condition for attracting the export-oriented FDI inten-
sively. Rather the delicate combination of so called “carrots and sticks” policies 
was the factor that considerably determined the increase of export performance, 
which in turn facilitated the effective expansion of spillovers to local economy.

Chapter 4

Other Benefi t-Maximizing Government policies

In the previous chapters we have discussed the two key factors - liberal in-
vestment environment and promotion of export-oriented operations - that dem-
onstrated their signifi cance in maximizing the benefi ts from FDI. The former 
implied the removal of the possible restrictive practices such as requirements of 
domestic content, technology licensing and mandatory joint ownership. At the 
same time, the latter involved the form of governmental intervention, which was 
viewed as justifi able means entailing the expansion of FDI spillovers. 

However, the discussed set of policies can not be viewed as the exhaustive 
agenda for maximizing the gains. The present chapter elaborates on the addi-
tional policies that might be conducive to the host countries’ benefi t-maximiza-
tion objective. Accordingly, it will involve the following key questions: which 
other policies of the host governments could further contribute to reaping the full 
benefi ts of FDI? What are other essential components of the liberal investment 
environment? To what extent the governments’ deviation from neutral policies 
could be conducive to maximization of the benefi ts? 



91

4.1. Complementary facets of liberal investment environment

One of the most important facets of the liberal investment climate is the 
principle of national (equal) treatment, which allows foreign investors in the 
host country to be subject to regulations and policies no less favorable than 
those applied to locally owned fi rms operating in the same sectors. As already 
emphasized, canceling of mandatory domestic content and shared ownership 
clauses would eliminate the major barriers towards the maximization of FDI 
benefi ts. The another key factor that proves to be instrumental for this purpose, 
is believed to be the right of establishment, which refers to the principle that 
FDIs be allowed in all segments of local economy, “with any exceptions be-
ing completely transparent” (Moran, 1998:164). Such exceptions may only be 
justifi able with respect to national-security and sector-specifi c reservations. The 
importance of this principle was revealed by the case study of Mexico - where 
the host government facing the reluctance of the US fi rms to follow its export 
promotion policies, proceeded with the decision to open up the protected market 
sectors to the FDIs. The outcome suggested that it was one of the decisive fac-
tors inducing major foreign investors to expand their export-oriented operations 
and enlarge the venues for positive spillovers. 

In addition to these principles, it is crucial that the respective laws and regu-
lations of the host countries are liberal and investment-friendly at a wider scale 
and in their entirety. This is viewed as key to avoid undue interference and en-
sure effi ciency of the investments. While this is of the utmost importance, at the 
same time, the investments need to be properly regulated and supervised in order 
to provide a stable and predictable environment for all parties. Without such an 
environment, it would be diffi cult for economic agents to generate any wealth. 
In this respect, the Asian crisis of 1997 was probably the best illustration how 
liberalization may proceed to unsustainable levels without due consideration of 
prudential supervision and regulatory issues.

4.2. Proactive Policies to promote linkages between 
foreign and domestic fi rms

The previous chapters have already elaborated the signifi cance of strong 
linkages between foreign investors and domestic fi rms. Certainly, it is one of the 
crucial factors for spillovers to take place. Liberal investment environment as 
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described earlier should be conducive to establishing such linkages per se. How-
ever, it would be instrumental to consider how additionally the host governments 
could contribute to this objective in the framework of liberal policies. 

The recent successful development of countries like Singapore and Taiwan 
revealed that the outcome was highly attributable to promotion of linkages by the 
host governments. In these cases, FDIs did not always automatically contribute 
to the backward linkage formation. Sometimes, it was caused by the diffi culties 
experienced by foreign companies to identify suppliers of goods of satisfactory 
quality and price. Therefore, they preferred to obtain the necessary inputs from 
their traditional suppliers from abroad then get dependent on low quality and 
unstable local partner. In some extreme cases, it led towards enclave type situa-
tions, which had virtually no connection with the host county economy. 

Such experiences suggested some recipient countries to implement national-
level government programs in order to promote the development of effi cient 
linkages. Some components of these programs included:
-  Provision of market and business information
-  Matchmaking by such means as trade fairs or databases
- Supporting local enterprises for upgrading technology through public and edu-
cational institutions
- Supporting local enterprises through provision of managerial and technical as-
sistance, training, workshops, audits and occasionally, by fi nancial assistance or 
incentives (UNCTAD, 2001). 
Interesting patterns of effective linkage promotion may be traced through the 
rich experience of Singapore. For instance, the Singapore Institute of Standards 
and Industrial Research provided intensive help to small and medium size en-
terprises (SME) to test new materials, technical consultation, patent registration 
and whole range of other assistance – free or on the cost sharing bases. Other 
alternative and quite creative methods were used by the Economic Develop-
ment Board of Singapore, which successfully encouraged foreign investors to 
voluntarily serve as scouts to identify promising domestic suppliers and then 
contribute to vendor development. (Moran, 2002). 

Considering the successful experience of Singapore, it seems worthwhile for 
the host governments to create or re-adjust already created special agencies that 
would effectively contribute to strengthening these linkages and correspond-
ingly, to maximizing the gains from FDI. Among other related functions, such 
agencies could serve the purpose by local fi rms’ image-building campaigns, pro-
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viding comprehensive business and market information, assisting investors in 
fi nding the reliable local partners. The efforts could also include supporting local 
enterprises through provision of technical or managerial assistance and facilitat-
ing links between national research institutions and private investment projects. 

4.3. Balanced Government Intervention

So far, we have addressed the host policies that mostly did not contain “in-
terventionist” elements. Is there any room and need for such policies in maxi-
mizing the benefi ts from FDI? Probably, the most important justifi cation for in-
tervention would be the factor that is commonly known as a market failure. 

A puzzling discovery in case of Mexico was the reluctance of many foreign 
investors to undertake export-oriented investments, even though it was obvious 
that their competitive position and overall profi tability could improve by doing 
so. There could be other patterns of ‘irrational’ behavior as well. In particular, 
foreign investor fi rms may overlook the importance of training programs and/
or research & development, even though they have good reasons and incen-
tives to do so. While it is in their best interests to maintain peak standards in the 
subsidiaries (to enhance their competitive position in international markets), it 
is host countries’ strategic interest to improve the levels of human capital and 
have dynamic and innovative R&D capacity. Those are objectively considered 
as very important factors for enlarging the productivity and magnitude of FDI 
spillovers. Therefore, with strengthened interest in human resources develop-
ment and R&D, many countries may consider it appropriate to impose advanced 
training and R&D requirements on foreign investors. Malaysia is one example 
that has provided incentive schemes to promote R&D, technical and vocational 
training (ADB, 2005). Consequently, it was Malaysia, where FDI driven R&D 
and training had the most signifi cant effect on domestic fi rms.

Other reasons that may justify the ‘interventionist’ policies stem from the 
heritage that many transitional countries, especially FSU countries, have due to 
their totalitarian past. Despite drastic changes, in some of these countries there 
are still too many state-owned enterprises, which are not privatized. Many of 
those enterprises operate in so-called strategic or ‘traditional’ sectors, which are 
treated by host countries as very sensitive. Meanwhile, the levels of vocational 
and technological upgrading as well as R&D activities in those sectors/enterpris-
es were very low for the last two decades that affected badly their potential and 
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capacities. Therefore, in those cases it is not only the investment itself, but also 
and especially, its quality and contribution to value added that matters. All those 
circumstances seem to induce governments in many countries to screen and se-
lect the FDIs attracted via privatization. In that case, it would be no surprise if 
the preferences were given to applications, which respond better to the concerns 
and expectations of the host countries, including more spending on training and 
R&D, prompt injection of innovative technologies and management practices, 
- all key for absorbing more gains and spillovers from FDI. Indirect means of 
selecting the ‘right’ investor could be vigorous marketing in the sector where the 
criteria-meeting or specifi c FDI is mostly needed. It is another question though 
whether it is feasible in practice to foresee the exact nature/extent of spillovers 
associated with the entrance of concrete FDI. 

Some countries have already exercised screening policies to ensure that 
foreign investors contribute new technologies or introduce new products to the 
country’s export basket. The main problem of most TDCs however appears to 
be the lack of suffi cient administrative capabilities to implement effective and 
speedy screening policies, and their attempts to do so or failure to do it in a timely 
manner, often wind up scaring off investors altogether. Therefore, in such cases 
it is absolutely crucial for the host governments to have the well-established lib-
eral investment climate, and only then think to go after specifi c companies fi tting 
better to their development strategies. 

Finally, the government may want to intervene if the MNEs/foreign inves-
tors obscure the competitive environment by extracting rents, contributing to the 
excessive concentration or exercising monopolistic practices.
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Chapter 5

The Status and Trends of FDI in Georgia - 
Lessons to be learned

Compared to the above-reviewed cases of FDI driven development, the pat-
tern of Georgia is different in many respects. Firstly, it is different because of the 
specifi c context inherited from its forceful presence within the totalitarian Soviet 
Empire. It has too long been a part of the closed, command-based economy, 
where the practices of private ownership and entrepreneurship - not to speak 
about the open trade - were abandoned for long decades. Secondly, it is different 
because of the devastating military confl icts that took place in the country during 
1992-93 and hence, critically deteriorated economic and political situation with 
badly damaged infrastructure. Thirdly, despite considerable success of the gov-
ernment in achieving stabilization, creating a stable macro-economic and liberal 
investment environment, Georgia attracted low amount of FDI until recently. 

According to the statistical data (GIPA, 2003), FDI in Georgia has been min-
imal at $251 per capita since 1992 till 2003. The Georgian share of the total FDI 
infl ows in the East European, CIS economies constituted 3.9% in 1998, 1.2% in 
1999, 2.4% in 2002, 1.4% in 2001, 1.3% in 2002 and 1.2% in 2003. With FDI at 
roughly 7.5% of GDP in 1998 and 3% in all consecutive years (till 2002), Geor-
gia lagged considerably behind the stronger performers in the region. 

Therefore, for years the most prevalent issue for Georgia was - not how to 
maximize the benefi ts of FDI - but actually, how to attract greater amount of FDI 
in the country.

The dramatic shortage of capital and revenues, low levels of savings and 
investments in the capital resources (which are indispensable for rapid economy 
growth), broken economic ties with FSU countries, need in new partners, ad-
vanced technologies and managerial practices, - all underlined the necessity of 
more complex and proactive government agenda. 

In order to get a more objective picture, some facts about the earlier govern-
mental measures should be mentioned. Starting from 1995, the Government ac-
tively encouraged foreign investment through a combination of its privatization 
program, new projects, joint ventures and green-fi eld opportunities. Concur-
rently, it has acted vigorously to improve the legal and contractual environment 
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and in doing so, adopted package of progressive laws consistent with the princi-
ples of a liberal and competitive market-oriented economy. The new legislative 
framework - regarded by many observers as one of the best in FSU - offered to 
foreign investors the important guarantees and incentives, inter alia:

- It ensured inviolability of private property and ownership rights and guar-
anteed foreign ownership protection
- In general, it did not discriminate between foreign and local investors; 
the principle of national treatment allowed foreign investors to be subject 
to regulations and policies no less favorable than those applied to locally 
owned fi rms.
- It disjoined from such practices as domestic-content requirement and tech-
nology licensing. 
- The law allowed unlimited foreign ownership in most sectors. 
- The law did not require foreign investors to re-invest profi ts locally and 
offered unlimited repatriation of profi t and capital
-  It did not impose any other restrictive performance requirements
- The principal tax incentives included tax holidays and duty exemption on 
capital investment.
In addition to the fairly liberal legislative basis, factors that were seemingly 

conducive to the infl ow of more investments included: Georgia’s important geo-
political situation, endorsement of major oil & gas projects in the region, adher-
ence of prudent monetary policies, well-established banking sector, abundance 
of qualifi ed and high skilled technicians with skilled and semi-skilled laborers at 
an attractive low cost, rich agriculture land, and WTO membership.

Notwithstanding such advantages, the desired effect was not attained to a 
great extent. Despite the entrance of important foreign businesses and MNEs 
such as Metromedia, Magti, AEC Telasi, Marriot, TBC Group, British Petro-
leum, the overall amount of foreign investments still remained rather modest 
compared to many FSU and CEE countries (see boxes 4,5). Besides, the invest-
ments were mainly concentrated in the several sectors like energy sector, oil 
and gas projects, telecommunications, tourism and distribution. Although there 
are plenty of reasons attributable to the low levels of FDI, reportedly, the most 
important were the poor infrastructure, rampant corruption and remaining re-
strictive elements in investment legislation and government policies. The need 
for substantial investment in modernizing infrastructure also constituted a con-
straint on attracting investment in other sectors. For the purposes of this paper I 
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will concentrate on the shortcomings of government and regulatory policies. 
Despite the positive perceptions of Georgian investment/commercial legisla-

tion by many experts, Table 1 suggests that in practice, it was ranked below such 
perceptions. These rankings indicated that there was still a considerable room 
for improving, and establishing more liberal investment regime in the country. 

Table 1. Georgia: Ranking of Commercial Laws

Legal Indicator Survey – Commercial Laws

Reasonably Good 
Bulgaria, Croatia, Estonia, Former 
Yugoslav Republic of Macedonia, 
Hungary, Kazakhstan, Latvia, 
Lithuania, Moldova, Romania, 
Slovenia

Adequate
Azerbaijan, Belarus, Czech Republic Yugoslavia, 
Georgia, Poland, Russian federation, Slovak 
Republic, Ukraine, Uzbekistan

Inadequate
Albania, Armenia, Bosnia, 
Tajikistan, Turkmenistan

Detrimental
None

  Source: OGC Legal Indicator Survey, 2001
Note: Ratings in Legal Indicator Survey include fi ve grades ranking from 

detrimental in the bottom to very good to the top.  However, no country received 
of “Very Good”. Therefore, grades in the table are set in the following order: 1) 
Reasonably good, 2) Adequate, 3) Inadequate 4) Detrimental

Probably, the most signifi cant shortcomings of the investment legislation 
and government policies were the following: 

1.  Although the adopted regulations did remove restrictions on foreign own-
ership in most sectors, however, it considerably limited foreign investments 
in infrastructure and banned foreign ownership of agricultural land. 
2.  Under the active laws the government had to retain a majority shares (by 
later amendments at least 25%) in several important infrastructure sectors, 
such as telecommunications and transport, roads, railways, ports, airports, 
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electric power transmission. 
3.  The government protracted the process of privatization of many (highly 
ineffective) state-owned enterprises. The special presidential decree identi-
fi ed more than 50 so-called “strategic enterprises”, nearly all of which were 
in serious fi nancial straits, where the government should “temporarily” re-
tain a controlling stake.
4.  Constant changes in tax legislation and the vibrant political stability fur-
ther aggravated the existed host environment. 
All these limits signifi cantly constrained the participation of new foreign 

private capital and obscured the operating FDIs to bring the full list of usual 
benefi ts. 

Furthermore, during the last decade there was no signifi cant effort or indi-
cation of Georgian government promoting the export-oriented FDIs, which as 
suggested earlier by Mexican and Asian cases may be of utmost signifi cance in 
expanding the benefi ts of FDI. There is also no indication in the existing limited 
sources that the government promoted by any means the solid R&D and train-
ing programs or carried out effective image-building campaigns to encourage 
FDI in priority sectors. Although the investment promotion agency “Investment 
Center” was set up in 1998, its effi ciency - as the modest results suggest - was 
far from the one described earlier in terms of analogous investment agencies in 
Singapore or Malaysia. 

Finally, the government failed to create a favorable environment to local 
fi rms due to oppressive tax system and corrupt practices, which eventually hin-
dered domestic enterprises to become more competitive and growth-oriented. 
This in turn has not contributed to developing effi cient links between local and 
foreign companies.

 Much has been changed in Georgia since the end of 2003. Following 
the famous ‘Rose Revolution’, the new authorities proceeded with a vigorous 
agenda to correct for the failures of previous government. The accelerated and 
full-scaled privatization process, opening up to foreign investors of protected 
market segments, more liberalization of investment environment, implementa-
tion of newly adopted liberal tax code, consistent elimination of corruption in 
government agencies, and removing of the sophisticated licensing procedures 
for various businesses - all of these are at the top of the agenda of the new Geor-
gian government. 

The successful implementation of the new government agenda promises to 
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improve existing situation, to attract more FDIs in the country and benefi t more 
from the already existed ones. It already seems to be bringing positive results. In 
2003, the economy registered a rise in GDP of 7% while it succeeded to have 5% 
rise in the subsequent years (Patsuria, 2005). This is a much-desired improve-
ment compared to last decade when GDP contracted by one-half or so. These 
trends altogether entail that more foreign investments can now be expected to 
fl ow in and bring the full package of benefi ts associated with their infl ux. The 
liberal but at the same time proactive and innovative government policies can 
only accelerate this process. 

Based on the fi ndings of this research work and the related experience of the 
reviewed countries, the set of other important policies might effectively comple-
ment the current agenda of Georgian authorities and enhance the benefi ts from 
active or upcoming foreign investments. Among those policies the following 
seems to be the most rewarding: 

- Promoting of export-oriented FDIs. 
As the success stories of Mexico and Asian tigers suggest - the export-per-

formance requirements - combined with appealing “carrots” policy - may be 
important tool enhancing the gains from FDI. Although there is no systematic 
evidence of export-performance requirements producing similar outcomes ev-
erywhere, the opportunity cost of disregard could be too high. 

- Promoting links between foreign investors and local fi rms. 
In line with the expected increase of FDIs, government may contribute to 

establishing effi cient links between the foreign fi rms (MNEs) and local suppli-
ers. It could do so by assisting former to identify the reliable local partners and 
helping latter to become more competitive - through technical assistance, pro-
moting (or partially co-funding) innovative R&D and training programs. Such 
measures would not only minimize the risk of crowding out of local fi rms, but 
also augment their chances to become stable and reliable partners to foreign sub-
sidiaries, which in turn opens up the opportunities for local businesses to access 
the international markets. 

- Strengthening comparative advantages. 
Sustaining efforts to strengthen the country’s comparative advantages is an-

other important vector that the Georgian government should account for. While 
FDI may substantially contribute to national economic development, the devel-
opment of national competitive advantages would provide the best momentum 
for the development of both local enterprises and attraction of FDI. 
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- Finally, the rich experience of Asian tigers suggests that examining the 
possibilities of promoting new, non-traditional industry sectors could also be 
rewarding and worth of effort of the host government.

The suggested set of government policies may ensure that much greater 
benefi ts are received from FDI. That implies than not only the attraction of for-
eign capital is important to nourish and develop the newly re-emerged Georgian 
economy, but also and more importantly, the benefi ts which come from the ac-
companying effects and FDI spillovers. Those factors - in line with prudent gov-
ernment policies - would lead to the increase of local productivity and competi-
tiveness that eventually contribute to the economic growth and development.

Chapter 6

Concluding Remarks

The role of foreign direct investments in the contemporary world is diffi -
cult to overestimate. The list of benefi ts that it brings to the recipient countries 
- particularly to the developing and transition economies - are striking and con-
vincing. The gains received from the injection of capital, superior technologies, 
advanced knowledge based assets and accompanying positive spillovers provide 
unprecedented opportunities to these countries to bridge the gap with the already 
developed economies, and accelerate economic growth and development.  

Although there is still a sharp debate with respect to the scope and essence 
of FDI benefi ts, the overwhelming majority of studies demonstrate that the lat-
ter exceed the possible costs.  Some experts (Borenstein et al, 1998) argue that 
FDI may have a positive impact on economic growth depending on the level of 
human capital and the capital absorption capacity in the host country. Others 
(Estrin et al, 1997) claim that the impact of FDI may be positive or negative 
depending on the particular manner in which the investment is carried out. 

The present research was an effort to further the understanding of the impact 
of FDI on economies in transition. It argued that the nature and extent of FDI 
effects depends greatly on the policies of the host governments and the type 
of investment regime existing in the recipient country. After scrutinizing the 
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various implications of potential FDI impact, the respective argument was con-
strued within the framework of relationship between FDI spillovers and growth. 
I did so because of the two reasons. Firstly, because effi ciency spillovers and 
externalities (including knowledge diffusion and linkages from multinationals 
to domestic fi rms) from FDI is one of the most substantial factors affecting the 
technical progress and productivity rate in the host economy and secondly, this 
framework, in my opinion, refl ects better the correlation of FDI benefi ts and the 
adequate government policies. 

According to the suggested argument, - the more liberal investment environ-
ment would tend to generate stronger spillovers in the recipient country. Such 
environment is more likely to attract more dynamic FDIs that have a number 
of attractive qualities in that they are: large, enjoy economies of scale, offer 
the most advanced technologies and management practices. On the other hand, 
the restrictive investment climate - characterized by the presence of domestic 
content requirements, mandatory joint partnerships, technology licensing - tend 
to attract FDIs that are potentially less effi cient, - exhibit older technology and 
experience lags in the utilization of knowledge-based assets, thus confi ning the 
magnitude of the potential spillovers. 

Juxtaposing of the two types of investment regimes has also revealed that 
the restrictive investment climate tends to limit FDI toward producing the host 
market as FDIs launched under restrictive mandates are less likely to be inte-
grated into the MNEs’ international sourcing network. In contrast, abandoning 
the mandates and allowing foreign subsidiaries more freedom to source from 
wherever they consider most advantageous, is more likely to lead to domestic 
suppliers achieving economies of scale and becoming integrated into global sup-
ply chains. 

This is further followed by the assertion that the benefi ts from FDI can be 
substantially enhanced by export-oriented operations. Although the latter is pro-
voked by liberal investment environment per se, the signifi cance of potential 
gains may justify government’s action imposing the export-performance require-
ments on foreign investors. The fi ndings of two case studies - of Mexico and 
South East Asia - demonstrated that the payoff from attracting export-oriented 
FDIs could be lavish. It not only brings the capital, technology and manage-
ment skills to an operation enjoying full economies of scale, but also expands 
the magnitude of spillovers through various channels and across the industries. 
Although there is no further systematic evidence of export-performance require-
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ments producing similar outcomes everywhere, but the opportunity cost of inac-
tion for host countries could be too high.

Further analysis has revealed that the liberal investment regime itself may not 
always guarantee the optimal outcomes. Instead, it inferred that liberal regime 
needs to be complemented by energetic, more proactive and sometimes “inter-
ventionist” policies of the host governments in order to enhance the gains from 
FDI in the development process. The list of such policies (promotion of linkages 
between local and foreign fi rms, promoting innovative R&D projects, advanced 
training & technical assistance to local suppliers, etc) and the respective terms 
were rather extensive and discussed through three consecutive sections.

 Preceded by the survey of successful patterns in South East Asian countries, 
the case of Georgia - in different context, yet still objectively - demonstrates how 
extensive the role of government should be both in attracting more FDIs and 
maximizing the benefi ts of the already established ones. 

Finally, we may conclude that by determining the magnitude of FDI spill-
overs, government policies eventually have effect on the levels of local produc-
tivity and competitiveness. Considering the correlation of those variables to the 
economic growth and development, one hardly can underrate the crucial role of 
government policies in the host countries. 
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APPENDIX 1
BOX 1

The Role of Foreign Affi liates in the Exports of Six
Selected Economies 

Economy
(year)

Total exports 
2000

(USD) billions

Share of Foregn
Affi liates in 

Total exports 
(%)

Top three TNC
exporters in 2000

Exports 
2000
(USD 

billions)

China
(2001)

279.6 50
Sumsung
IBM
Nokia

1.5
1,5
1,1

Costa Rica
(2000) 

6.7 50
Intel
Dole Food
Del Monte

1,7
0,2
0,1

Hungary
(1999)

25.5 80
Volkswagen
IBM
Philips

3.2
2.2
2.0

Ireland
(1998)

52.5 90
Intel (1998)
Dell Computer (1998)
Microsoft (1998)

4.8
4.3
2.4

Mexico
(2000)

180.4 31
IBM
DaimlerChrysler
General Motors

9.6
6.9
6.7

Republic 
of Korea
(1999)

150.4 15
Amkor Tech.
Nokia
Chip PAK

1,5
1,5
1,1

Source: UNCTAD, World Investment Report 2002
             http://www.iked.org/pdf/UNCTAD.pdf
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BOX 2

Structure and Export Propensities of the Mexican
Automobile Industry, 1998 (Thousands of units and percentage) 

Vehicle Assem-
bler

Production  % Exports   % Exports/Production

Chrysler 360.6 25.3 301.1 31.0 83.5

Ford 213.7 15.0 174.8 18.0 81.8
General Motors 314.2 22.0 19838 20.5 63.3
Volkswagen and 

Nissan
539.5 37.8 297.3 30.6 55.1

          Total 1.427.6 100 972.0 100 68.1

http://www.kent.ac.uk/economics/papers/papers-pdf/2004/0404.pdf

BOX 3
   http://www.kent.ac.uk/economics/papers/papers-pdf/2004/0404.pdf

US Direct Investment Flows to Mexico, 1970-2000, (US$ millions)

Note: Capital fl ows to Mexico are defi ned as equities, inter-company debt, and 
reinvested earnings. FDI with a negative sign suggests that at least one of the three 
components is negative and it is not compensated by the positive components.

Source: US Department of Commerce.
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          APPENDIX 2
BOX 4

Figure 1. Commonwealth of Independent States (CIS) and Central 
and Eastern Europe and the Baltic States (CEB): Net FDI Infl ows,

1989-2001
Average Annual Net FDI Infl ows, 1999-2001

Cumulative Net FDI Infl ows Per Capita, 1989-2001

Sources: EBRD, Transition Report 2002; national authorities; 

and IMF staff estimates.

http://www.imf.org/external/pubs/ft/pdp/2003/pdp05.pdf
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BOX 5
FDI INFLOWS FOR EASTERN EUROPE AND CIS COUNTRIES

(1998-2002 AND FORECAST FOR 2003)

Region/Country 1998 1999 2000 2001 2002 2002

Easter central Europe 12878 16021 18162 15054 20000 17600
Czech Republic 2699 6212 4986 4922 8200 6000
Hungary 2027 1977 1647 2429 1200 2000
Poland 6268 7270 9241 8712 8200 6800
Slovakia 862 284 2082 1478 4000 1700
Slovenia 218 107 126 802 1200 1100
Balkans 2842 2686 2621 4222 2920 8720
Albania 48 41 142 207 160 180
Bosnia and Herzegovina 67 177 146 222 220 280
Bulgaria 827 806 1002 692 620 1020
Croatia 922 1479 1118 1447 1200 1800
Macedonia 118 20 176 442 70 180
Romania 2021 1041 1028 1187 1280 1600
Yugoslavia 48 112 28 468 400 680
Baltics 1862 1140 1176 1161 1470 1886
Estonia 881 208 287 829 400 800
Latvia 287 248 410 177 420 480
Lithuania 926 487 279 448 680 600
CIS 6780 6888 8412 6874 7616 10890
Russia 2761 2210 2714 2469 2000 8000
Ukraine 742 490 898 792 880 1200
Belarus 202 444 119 100 180 180
Moldova 76 40 142 94 76 90
Armenia 221 122 104 70 80 100
Azerbaijan 1022 810 120 227 1000 1400
Georgia 268 82 121 100 100 120

Kazakhstan 1181 1887       
1282 2762 2000 2200

Kyrgyz Republic 109 44 -2 40 80 80
Tajikistan 24 21 22 20 29 20
Turkmenistan 64 80 100 100 200 160
Uzbekistan 140 121 1ყ8 100 88 100
Eastern Europe and 
the CIS 28268 27708 28282 27422 22006 28460

Sources: National statistics; IMF; Economist Intelligence Unit Forecasts for 2003.
GIPA (2003), http://www.gipa.ge/data/pdf/inv_cl_res.pdf  
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Abbreviations
ADB - Asian Development Bank

CEE - Central and Eastern Europe

CIS  - Commonwealth of Independent States

FDI - Foreign Direct Investment

FSU - Former Soviet Union

GDP - Gross Domestic Product

MNE - Multinational Enterprise

OECD - Organization for Economic Cooperation and Development

R&D - Research and Development

SME - Small and Medium-sized Enterprises

TDCs - Transitional and Developing Countries

UNCTAD - United Nations Conference on Trade and Development

UNCTC - United Nations Center on Transnational Corporations
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