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redaqtorisagan 
 

 
 Jurnali ekonomisti gamodis 2009 wlis ianvridan. man ekonomikur 
samecniero da ara marto samecniero wreebSi sakmaod didi aRiareba 
moipova. igi asrulebs Tavis mTavar misias, erTi mxriv, popularizacia 
gauwios saqarTveloSi ekonomikuri mecnierebis Tanamedrove miRwevebs, 
meore mxriv ki akademiur wreebs gaacnos msoflioSi ekonomikuri 
mecnierebis miRwevebi, xeli Seuwyos  qveyanaSi ekonomikuri mecnierebisa 
da erovnuli ekonomikis ganviTarebas, ekonomistis, rogorc profesiis, 
popularizacias da a. S. 
 Tanamedrove informaciuli sazogadoebis epoqaSi samecniero in-
formaciis mopoveba mniSvnelovania rogorc tradiciuli, nabeWdi, aseve 
eleqtronuli wyaroebis saSualebiT. samecniero progresis daCqarebis 
mizniT aucilebelia, samecniero informaciis baza gaxdes ufro xelmi-
sawvdomi, rac SeiZleba, farTo auditoriisaTvis rogorc qveynis Sig-
niT, ise qveynis gareT. amitom Jurnalis redaqciis gadawyvetilebiT da 
ivane javaxiSvilis saxelobis Tbilisis saxelmwifo universitetis 
xelSewyobiT 2016 wels ganxorcielda Jurnal ’’ekonomistis” reorgani-
zacia. igi gaxda saerTaSoriso, recenzirebadi, samecniero-analitikuri 
Jurnali, romelic gamoicema, rogorc eleqtronuli, ise beWduri for-
miT da ganTavsdeba eleqtronul bazebSi. masSi yvela statia daibeWdeba 
rogorc qarTul, ise inglisur  enebze, statiis warmodgena aseve SesaZ-
lebeli iqneba rusul enaze. maSasadame, misi reitingi mniSvnelovnad 
gaizrdeba. igi akmayofilebs originaluri beWduri da eleqtronuli 
Jurnalebis yvela ZiriTad moTxovnas: 

• gamoicema beWduri da eleqtronuli formiT; 
• yvela statia (an vrceli reziume) daibeWdeba qarTul da inglisur 
enebze; 

• gamodis dadgenili grafikiT, weliwadSi oTxjer; 
• qveyndeba internetis qseliT; 
• vrceldeba msoflios wamyvan samecniero centrebSi; 
• aris recenzirebadi da sxv. 

 sabolood, minda ekonomikur sazogadoebas mivuloco Jurnal 
“ekonomistis” axali egidiT gamocema da Jurnals Semdgomi warmatebebi 
vusurvo. 
 
 JurnalTan dakavSirebul Yyvela sakiTx SeiZleba gaecnoT mis 

veb-gverdze _ www.ekonomisti.tsu.ge 
   
 
                                          ramaz abesaZe 
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ekonomikuri Teoria 
ECONOMIC THEORY 

 
 

                                                                       Ramaz  Abesadze  
director of TSU Paata Gugushvili Institute of Economics,  

chief research associate of the Institute, professor, Doctor of Economics 
  

ECONOMIC REGRESS AND THE REASONS OF ITS DETECTION I N ECONOMY 
OF GEORGIA 

Summary 
The concepts of "the consolidated economy" and "economic regress" introduced for 

the first time in economic literature are examined in the article. 
The essence of these concepts is revealed and sources of economic regress are 

established. Function of the state as "helmsman" of economy is defined. 
 

Keywords: Consolidated Economy, Economic Regress, Socialization of economy, economic 
developmend 
 
Introduction 

In market economy together with processes of economic development processes of 
reverse motion can proceed, i.e. regress, which during the certain period of time cannot be 
shown and even can promote economic growth. 

Regressive processes can be shown in the long-term period of time and become the 
reason of deep crisis. Proceeding from it, each government should observe closely these 
processes and take the appropriate measures for their suppression. 

 
Consolidated Economy 

 
The development of economic history shows that economy becomes dependent on more 

factors influencing it.For instance, if traditional economy was mostly influenced by natural 
factors (drought, flood, storm etc.), modern economy is very sensitive and strongly reacts not 
only on the changes of factors directly impacting the economy (technologies, capital, labor, 
forms of property, institutions etc.), but on the changes in external factors (social sphere, 
culture, education, art, sport, government policy etc.).Therefore, proceeding from the interests 
of economic development, a certain consolidation of these factors is required to direct 
economic system to stable development path and on this basis to steady economic growth. 
Such economic system might be called a consolidated economic system or simply consolidated 
economy. 

Consolidated economy is such an economy, when the unity of factors influencing it 
promotes economic development, i.e. the transition to qualitatively new, more improved 
condition. 

Consolidated economy is an economy oriented on multifactor economic development, 
based on market economy, the high quality ofconsolidation of which is guaranteed by 
government.The role of stateis especially great in such economy, since the economy is 
verysensitive towards the factors influencing it and it is necessary not only to regulate the 
economy itself, but to implement such internal and foreign policies that will increase the 
quality of economic consolidation. The implementation of economic and other factors 
independently, may result in very significant negative outcomes for the economy. 

Whether the economy is consolidated or not, does not depend on the quality of 
development of market economy.Consolidated and nonconsolidatedmay be the economy of 
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developed as well as of undeveloped countries. It mainly depends on the realization by the 
government of the function of “helmsman” ofeconomy,if there does not exist strong influence 
of independent external negative factor. 

Such a role of government does not exclude at all the liberalization of economy; on the 
contrary, it must rely just upon the requirements of liberal economy. 

 
Economic Regress 

 
Certainly, it is practically impossible to reach such an ideal situation when all factors 

are directed at economic development. Therefore, in economy there simultaneously exists 
positive as well as negative influence of factors impacting it. When the positive influence 
exceeds we have the economic development process in place, otherwise the economy regresses 
process occurs, which from the qualitative point of view emerges as process opposite to 
development.Such an economy is not consolidated because general action of factors 
influencing economy provokes the transition of economy to qualitatively lower state. 

Economic regress is the transition of economy to a new, qualitatively lower state. 
Each action directed against the requirements of consolidated economy reveals negative 

processes. It may be connected even with the breakdown, characteristic to market economy. 
Here is the question- is economic regress and economic crisis one and the same 

phenomenon?Economic crisis among the system elements is the means of decision of very 
strained contradictions. It is the result of economic regress followed by economic development. 
So the crisis is the healing process of sick (regressive) economy (sometimes at the expense of 
great victim). During economic regress contradictions are not often seen, on the contrary it may 
seem as a positive phenomenon followed by economic growth. This is stipulated by the fact 
that (as in the case of economic development and economic growth) economic regress and 
economic decline at certain period of time may not coincide. But if economic regress is not 
eradicated it will grow into crises some time or other, which may be followed by the change of 
economic system. Economic crisis is an evident reflection of economic regress, where 
prerequisites of economic development are born temporarily strengthening the crisis, but in the 
end the processes of economic development help economy to get out of crisis and to incept 
economic upraise. Hence, economic regress stipulates economic crisis; but economic regress 
may not grow into economic crisis if adequate measures are taken in time. 

Economic development makes progressive changes in economic system whileeconomic 
regress – negative. From historical point of view economic development tendency is 
constant,whereas economic regress is temporal. Regress quality and its duration depend on 
regress type, factors causing it, state system, and efficiency of state regulation of 
economy.Whendiscussing the relations between economic regress and economic growth the 
following cases may appear: 

1. Economic regress is followed by economic growth. Mainly it is the result of 
prolongation of crisis(internal and external wars, social tension, incapable government etc.). 
Then the state takes into its own hands the reins of government enabling it to overcome social 
contradictions and reach a high rate of economic growth. But, at the same time economic 
regress gains strength and, finally, the transition to market system occurs again in evolutionary 
or revolutionary way. Practice shows that proceeding from circumstances economic regress 
may seem reasonable for a certain time. But if the reasons causing the regress are not 
eradicated, economic growth shall be slowed and ended in crisis.  

2. Economic regress may result the slowing down of economic growth rates and finally 
economic decline.For example, radical deterioration of political and criminal situation is 
followed by the decrease of investments and, consequently, of growth rates, and finally without 
taking adequate measures economic crisis shall occur. 
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3. Economicregress does not exert any influence upon economic growth (or is not 
evidently seen) for a certain period of time, but gradually are creating conditions, first, for the 
decrease of growth rates and then for economic decline and crisis. For example,the growth of 
external and internal debts and their inexpedient use finally stipulates the cut down of 
investments and other negative phenomena.Noneconomic interference of government in 
business may not be followed by momentary negative results as well, but it will gradually 
become the basis for many negative processes (irrational distribution of resources, corruption, 
nepotism etc.) and an obstacle for economic development. 

 
The sources of economicregress 

 
May exist the opinion that economic regress is caused by intermittence in the realization 

of innovations in economy, mentioned by Schumpeter and indicated by the existence of 
middle-term cycle (V. Golderen, K.Zhugliar, S. Kuzhnetsov, J. Kitchin) and long-term cycle 
(N. Kondratiev).These cycles have nothing to do with economic regress. It is connected with 
interrupted character of economic development. Naturally, innovations in any sector are not 
everlasting. They get old for a period of time and comes the period of economic growth 
slowdown. By common efforts of producers, scientists and government, the economy replies 
by new innovations again and a new cycle begins. To our opinion there does not exist a real 
basis for their regular recurrence. In the conditions of innovative economy the duration of such 
cycles gradually decreases. In Middle-term and long-term cycles takes place not economic 
recession, but innovation obsolescence causing the slow down of growth rates and just in this 
process emerge positive qualitative changes (economic development) giving the results in the 
following half of the cycle and growth rates begin to increase again. 

Economic regress if not eradicated in time is followed by recession, decrease and crisis 
for a period of time. 

Thus, economic regress takes place when there existdifferent reasons originating it, 
connected with the processes in economy and society and market failures as well as with the 
mistakes made by government voluntarily or not. Different sources of regress are as follows: 

Heavy social conditions.When government is unable to create adequate conditions of 
life for the population, establish order, create prerequisites of stable economic growth. To find 
the way out of such situation will be possible by coming of new forces in government, taking 
all reins of government and quickly achieving a significant success. 

This may be implemented in the conditions of restriction of market economy or 
formally without the change in market. 

First version was realized in the Soviet Union followed by swift economic growth at 
first, but in economy was laid a negative charge; finally it resulted the transition to market 
economy again. To our opinion latest developments in the Soviet Union would be different in 
timely transition.  

1. Was there market or not in the Soviet Union? To say that in socialism there does not 
exist market at all is not correct. When there exists commodity circulation there exists a market 
as well; but in the Soviet Union it was functioning in a very restricted form. In such cases 
many market functions were taken upon by government, supported by market demands though 
in the conditions of great restriction. In spite of obstacles, resources flew to those spheres 
where the demand was greater. Prices were ascertained by government relying to a certain 
degree on the law of demand and supply.Private property was prohibited but still existed in the 
form of personal property and in a shade economy.Though enterprises were in public property, 
governing groups considered them as their own, as a result of this they drew illegal income 
owing to their “production” activity. It means that in enterprises there existed a group of 
employed operators representing at a certain degree the qualities of businessmen [Papava Vl., 
2002]. Their activity was connected with positive changes in economy, a certain progress 
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(technological improvement, weakening of ruling bureaucracy,creation of prerequisites for the 
transition to market economy, improvement of informal institutions etc.).Collective property 
and the creation of free farm market are also the examples of market existence. 

It should also be noted that till 1927 in the Soviet Union there existed private property 
(according to new economic policy) and, then, till 1956 functioned industrial sector of 
completely different trend (food industry, metal-working industry, jeweler’s art, chemical 
industry) of “trading cooperation”, workshops and enterprises, playing a significant role in the 
economy of the Soviet Union. In industrial sector there were functioning design offices, 
experimental laboratories, scientific-research institutes, non-governmental pension system, 
lending money etc∗.The government, evidently, understood negative results of economic 
regress and promoted the development of private sector and the strengthening of industrial 
activity. It not the ruin, but the strengthening of industrial sector in 1956, the economy of the 
Soviet Union would be rapidly developed. 

It may be said that the economy of the Soviet Union was an extremely restricted market 
economy (certainly, not up-to-date) that’s why it was called non market-command - 
administrative economy. 

What were the main shortcomings of command-administrative economic system 
hampering the further development of economy? The answer is given in the works of famous 
researchers[Kornai J., 1990; Hayek F.1991; Mises E.L., 1993]of these problems, the main idea 
of which is as follows: 

1. When state replaces the market mechanism in implementation of economic function, 
thecentre is obliged to process a great deal of information to give orders to each economic 
agent. But none of the organizations even with unique possibilities can do it without losses, 
because the environments of functioning of economy are permanently changing and the same 
is with factors influencing it. As a result, plans are not fulfilled and chaos begins, alsolimited 
economic resources are also used inefficiently, but market economy settles this problem almost 
automatically. 

2. In planned economy transaction expendituresnecessary to pay for a huge 
bureaucratic machinery toset and implement the targets are also huge. 

3. Because of the prohibition of private property, the business creativeness of people 
was almost totally ignored, but some people managed to reveal their abilities in shade 
economy, the struggle against which requires great expenditures as well. 

4. The logic of economic development in such conditions lead us to totalitarism i.e. to 
such a system where all sectors of human activity are controlled by government that is also 
connected with the growth of transaction expenditures. In such circumstances because of low 
level of wages gradually arises and develops corruption becoming a certain standing rule and 
somehow tradition for the society as a whole.There is formed so-called “bureaucratic”, or 
“administrative” market, where not only material wealth but “power” and “subordination”, 
“rules and their breach” etc. are sold. Such relations formed in the society during years were 
followed by the creation of adequate traditions and  unwritten law influencing human behavior. 

5. Such a style of management gives rise to perpetual deficiency both for producers 
and consumers followed by the dictation of production over consumers. Appear queues, “from 
under counter products” etc. 

6. The government exposes strict regulation on each enterprise and at the same time 
care for them. Actually every enterprise experiences the shortage of resources, but can work in 
the conditions of losses, it will never collapse because government will undoubtedly help and 
save the situation. This results the production quality deterioration, but in spite of this people 
tired of queues buy everything. 

                                                   
∗ http://perevodika.ru/articles/18491.html;  
http://maxpark.com/community/129/content/1978671#comment_25562869 
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7. Perpetual demand surplus over supply causes monetary growth and its multiple 
surpluses in comparison with mass of commodities. As a result of such disbalance inflation 
processes are restrained owing to fixed prices. We face hidden inflation expressed in queues, 
coupons and other forms of scare goods distribution. 

8. In the period of centralized planned economic structure,the state takes comparatively 
insignificant part in international economic relations that causes the origin of so-called “black 
market” of foreign currency. It becomes clear, how great are the losses connected with the 
isolation of the country from world economic processes. 

9. On the one hand, close dependence of each man on government and on the other 
hand government care on people gives birth to infantilism and incapacity, to the creation of a 
type of man looking for commands and care,etc. 

In Germany the restriction of market economy was realized otherwise. Hard economic 
and social situation, economic crisis of 1928 provoked the victory of Hitler. Classical market 
economy was unable to find a way out without the strengthening of government role in 
economy. In Italy it was caused by the defeat in World War I, the loss of colonies and 
international restrictions; economic and social crisis; inability of government to overcome the 
crisis. Here economy developed on the basis of private property and private enterprise but this 
was subordinated to the requirements of government. Each sphere of economy was controlled 
by government. Private property was also restricted [Berend Tibor Ivan., 2005; Stanley G. A., 
1995].Firms belonged neither private not state property because of their restricted activity. 

The change of market economy by force or the transplantation of other economic 
system. 

Since the establishment of Soviet regime Russia annexed the countries being in its 
empire and socialist system was built; as a result of which market economy was strongly 
restricted in these countries. Such a situation wasin many other countries in post war years. 

Wrong economic policy. It may be exposed differently: 
Socialization of economy. In mixed economy the state role in economy increases and 

sometimes turns into socialization of economy, followed by the concentration of power in the 
hands of state restricting economic freedom and representing the source of many negative 
phenomena.Finally, we get economic regress, followed by economic crisis. The reasons of this 
we may search in economic paralogism (transition to wrong measures by means of unvoluntary 
wrong logic) [Papava G., 2011], in the mentality of those who came into power and the society 
as a whole, in the influence of interests groups, in the weakness of democracy[Balcerowicz L., 
2005]. 

We must not mix economic freedom with political, so long as autocracy may exist in the 
country, but at the same time there may exist full economic freedom (e.g. Singapore and 
Taiwan, South Korea at that time). There is expressed an opinion that democracy must be 
obliged to capitalism (freedom in economy) and not vice versa[Balcerowicz L., 2005;Friedman 
M.., 2006; Schumpeter J. 1949]. At a certain extent, it is true because capitalism was followed 
by democracy since without economic freedom democracy can not be achieved, but without 
democracy itself, economic freedom may not exist or may not be maintained for a long time. 

Wrong tax policy. Non-optional size of taxes decreases the investments, hampers 
technological improvement, the realization of innovations i.e., economic growth or decreases 
budgetary incomes that impedes the government to carry out its duty also followed by the 
decrease of economic growth rates. 

Isolation from the outer world, realization of strict protective policy. Such policy is 
followed by investment restriction, underdevelopment of technologies, reduction of 
innovations, of  decline competitiveness. 

Imperfect institutions hamper the functioning of economic system, gives rise to many 
negative phenomena: shade economy, nepotism, corruption, etatism etc. 
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To wrong economic policy of government also belong: populistic promises of 
politicians in the period of elections; wrong anti-monopolistic policy; inefficient government 
interference in business; private property confiscation; wrong agrarian, monetary and 
budgetary policy, etc. 

Globalization.As it has been mentioned, globalization must be realized justly,otherwise 
it will have great negative impact on economy: restrict national production, slow down 
technological progress, decrease human capital, squander natural resources etc. Besides, 
globalprocesses of negative character are also negatively reflected on national economy etc. 

Market economy failures. The problems of market economy failures are widely 
discussed in economic literature. We may only add that if these problems are not eradicated in 
time, there will appear regressive problems in economy. For example, if property and 
inequality of income distribution problems are not solved in time, it may be followed by the 
exacerbation of social and criminogenic situation; unpredictability of ecological requirements 
_ worsening of natural resources, physical and human capital, decline in the realization of 
goods etc. 

Chaotic character of economy. It is the most invisible source of economic regress, 
complete avoidance of which is impossible. The identification of regress caused by chaos is 
difficult not only in pre-crises period, but in crisis and post-crisis periods as well (in economic 
theory are well-known many reasons of great economic depression and other crisis).There are 
manyeconomic agents in market economy, the activity of which is entirely free within the 
limits of “rules of game” introduced by government. Though market economy is managed by 
different laws stabilizing it for a certain period of time, the activity of each agent and their 
aggregated action do not always coincide with the requirements of economic stabilization. 
There are many examples of chaotic state, but at the same time chaotic market gives the 
opportunity to use market mechanism. Hence, the aim of government must be not the 
eradication of chaos, but the understanding its negative influence and ensuring their avoidance 
or quick overcoming of its negative results without much losses. 

The change of natural environments. Is the decline caused by the change of natural 
environments the source of economic regress? (draught, flood, non-productivity,  exhaustion of 
resource, supplies, etc.). At a certain extent it is, heving economic recession or quantitative 
changes in this case, it turns into negative qualitative changes. For example, unemployment 
and poverty increase  reducing national human capital and causing social tension, etc. 

Wrong foreign policy. Policy that is directed at confrontation with neighboring 
especially with great states. 

Besides, the source of economic regress may be: underdevelopment of technologies, 
production methods and forms; social tension, strained of criminogenic situation, high level of 
inflation, unemployment and poverty; rapid and significant changes in exchange rates; 
underdevelopment of market infrastructure; money emission; budget deficit; great public and 
foreign debts, overpopulation etc. 

 
State as "helmsman" of economy 

 
Here we will not concern known economic functions of the state.We will point only to 

what role the state must play in acceleration of economic development and elimination of 
economic regress or fast crossing of its results.For achievement of this purpose the state will 
have to carry out as well noneconomic functions as  the formation of the consolidated 
economy, i.e. the economy focused on development, requires consideration not only economic 
factors.Economic (and social), and domestic and foreign policy of the state should be aimed at 
it. 

Formation and preservation of the consolidated economy, i.e. the economic system 
focused on development, first of all, depends on creation of the harmonious economic system 
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founded on a market mechanism.The state should provide the following for this purpose: 
freedom of enterprise, domination of a private property and its inviolability, transformation of 
business to the sphere of creative activity,finances, development of science, coordination of the 
scientific and technical potential existing in the state and private sectors.The state has to give 
preference to innovative tools among instruments of state regulation.In case of need, innovative 
regulation of economy will give the chance not to move economy on Phillips's curve, and at the 
same time to reduce rates of unemployment and inflations.When carrying out domestic policy, 
the state activity must be directed on formation of moral society, development of culture, arts 
and sport, on improvement of a criminogenic situation, on strengthening of judicial authority 
and civil society.The foreign policy of the state has to be aimed at providing the use of positive 
results of globalization and elimination of its negative results. 

The state should pursue the policy contributing to national production as a result of 
which national production will become competitive in comparison with cheap, but low-quality 
import production.The correct state policy must provide establishment of the market principles 
in practice, thus has to cross any manifestations of the negative phenomena, including 
paternalism, etatism, nepotism and corruption. 

In economy the system of determinants, which has to correspond to sources of their 
origin, can be used for an assessment of emergence of regressive processes. For example, it is 
necessary to establish shortcomings of institutes, etc., for identification of institutional regress. 

Thus, for preservation of the consolidated economy the state must not only carry out its 
direct regulation, but also direct it, direct the process of its development taking into account all 
factors influencing it, i.e. the state has to carry out a role of "helmsman" of economy.For this 
purpose, it comprehensively has to try to get rid of economic regress, being guided by data of 
the daily analysis of the corresponding determinants. Scientists and highly skilled personnel 
should be involved in the process of analysis. The main thing is the care not only of economic 
development, but also of disposal of economic regress as not always both of these processes 
are mutually exclusive.Otherwise there will be considerable failures in economic development. 

 
Reasons of detection ofeconomic regress in economy of Georgia 

 
Georgia, which could have both objective and subjective reasons [eg:.AbesadzeR., 

2011; Abesadze R..; Asatiani R., 2014; Beridze T…; Berulava G., 2011; Burduli V., 2012; 
Chikava  L, 2013 ; Chitanava N., 1999; Meskhia I., 1996; 1999; Papava V., 2005; Papava V., 
2013; Papava G.., 2009;  Silagadze A., 2013; Tsereteli G.,2003], can also be an example of 
reproduction of regressive processes, together with other countries. 

 
From the objective reasons we can name: 
1. Implementation of transformation still unfamiliar f or world history.  
Walking on the unknown road naturally caused many difficulties. 
2. Destruction of old economic relations and lack of the new. 
3. Complications connected with fight for simultaneous transition to a new 

economic system and restoration of statehood. 
4. Difficult geopolitical arrangement of the country. 
5. In certain cases, competent councils of international organization are 

insufficient.For example, despite the achieved success of IMF in Georgia, nevertheless the 
mistakes of political, methodical, methodological, tactical character and mistakes caused by 
confusion, the standard approach, realized by ignoring of unjustified actions of the Georgian 
party, abuse of authority and others were made2. 

From subjective reasons the mistakes made during reforms should be allocated, that 
consists, generally in the following: 
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1. Wrong domestic and foreign policy pursued by the state at the initial stage.As 
a result of wrong domestic policy society was divided into two parts (that still proceeds).As a 
result of wrong foreign policy we faced one of the strongest states of the world.Both of these 
mistakes led the country to civil collision, violation of territorial integrity and extraordinary 
tension of a criminogenic situation.Economy appeared in hands of separate criminal groups. 

2. For a long time carrying out inefficient measures of fight against criminal 
elements owing to what the heavy criminogenic situation proceeded also in the next years. 

3. Non-complexity and non-systematic economic reforms. 
Economic reforms were carried out separately from each other.They had no complex, 

consecutive character and uniform methodology3. The state had no strategy of carrying out the 
scientific proved reforms.Efforts were not made for a choice of model of economic reforms, as 
reforms began directly (by the Russian option). The main accent was made on macroeconomic 
and financial stabilization whereas at the initial stage the country had neither microeconomics, 
nor finance because of what carrying out of real reorganizations was impossible. 

4. Incorrect perception and carrying out liberal policy. During the whole post-
communist period there is a refusal of state regulation of economy because of carrying out 
liberal policy, which actually was not implemented as business suffered from noneconomic 
intervention from the state until the last period. Originally racket revealed at all levels, at the 
end, generally during functioning. Really, if even the liberal policy was carried out, carrying 
out protectionist policy in some doses (to what all states of the world addressed and now 
address in case of need) would be necessary not to destruct national production that would lead 
us to an underdevelopment of certain spheres of economy and to formation of defective market 
economy. 

5. Choice of an incorrect way of carrying out reforms.Transformational processes 
in Georgia began so hard that carrying out a shock therapy became obligatory, but preliminary 
preparation was necessary for this purpose. On the one hand, the first and most important 
mistake was that Georgia remained in a ruble zone that, naturally, did not give the chance of 
carrying out own monetary policy. Despite it, Georgia chose a way of transition to market 
economy of the country having a monetary and credit system - "shock therapy". Realization of 
a method of "shock therapy" requires purposeful use of the state monetary and credit and 
budgetary institutes. In the conditions of absence of such institutes full use of a method of 
"shock therapy" is impossible and any attempt is doomed to a failure. And so occurred, the 
shock therapy failed at us. Only 2 demands of “shock therapy” from 13 were implemented 
[Papava Vl., 2002]. 

6. After entering of transitional currency - the coupon, carrying out an incorrect 
monetary policy. (Completely unjustified monetary and budgetary issue, use of the foreign 
credits not to destination) led to strong depreciation of the coupon - a hyperinflation. 

7. After successful 1995-1997 years, again incorrect carrying out reforms. 
Ineffriency of state regulation functions. As a result, corruption level has raised, the racket of 
businesshas been strengthened, there was a financial, budgetary and energy crisis, the 
criminogenic situation became aggravated, etc. 

8. Inefficient use of important international aid (that also characterizes all 
transformational period). 

9. Defective compliance of forms and methods of economic regulation with 
market requirements. 

10. Carelessness in relation to small business. Today there is no the infrastructure 
supporting small business in Georgia that disturbs a full employment and formation of the 
strong middle level of population. 

11. Negligence of rural problems within several years (because of what rural 
economy, actually, is on the verge of destruction). 



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

14 

12. War with Russia. We could not avoid war with Russia, which did a lot of harm to 
economy of Georgia. Besides losses of territories, they were followed by delay of economic 
development, reduction of investments, pure economic damage. 

13. Mistakes made during privatization. 
14. Informal enter of age restrictions for workers in public services. Release from 

works of the persons having not retirement age was followed by the artificial growth of number 
of unemployed in the country. 

15. Infringement of the principle of inviolability of a  private property  (being 
cornerstone of market economy). 

16. Actual cancellation of the andmonopolishc law. As a result, the competition 
level decreased that is a disturbing signal for the subsequent development of market economy. 

17. Growth of social tension in society both between separate sectors of society, and 
between the most part of society and the government. 

18. Growth of an inequality of income. That also increases social tension. 
As a result, today we have the defective, deformed economy with undeveloped 

infrastructure, backward production and agriculture, low level of small business, weak middle 
level of society, negative trade balance, etc. 

Elimination of the regressive tendencies existing in economy of Georgia and exit to the 
correct way should not happen by inertia in the future. The main attention has to be shifted 
towards economic development. It will occur in the country by means of construction of new, 
that is, innovative economy. 

 
Conclusion 

 
Development of economic history shows that the economy becomes dependent more 

and more onfactors influencing it. Therefore, proceeding from interests of economic 
development, a certain consolidation of these factors is required for the purpose of constant 
aspiration of economic system to economic development and, on this basis, to economic 
growth. It is possible to call such economic system "consolidated economic system" or simply 
"consolidated economy". Consolidated economy is such economy, economic development of 
which is promoted by the unity of factors influencing it and which means transition to 
qualitatively new more perfect state of economy. 

Economic regress is transition of economy to new, qualitatively lower level. Such 
economy is not consolidated. 

Discussing interrelation between economic regress and economic growth the following 
cases can take place: economic regress is preceded by economic growth; economic regress 
can cause delay of rates of economic growth and, finally - economic recession; during 
certain time economic regress has no obvious influence on economic growth, but 
conditions are gradually created at first for reduction of economic growth, and then - for 
economic recession and crisis. For preservation of consolidated economy, the state has to not 
only carry out its direct regulation, but also direct it, direct process of its development taking 
into consideration all factors influencing it, i.e. state has to carry out a role of "helmsman" of 
economy. For this purpose, it has to try comprehensively to get rid of economic regress, being 
guided by data of daily analysis of corresponding determinants. 

Economic regress is happened when there are different reasons of its emergence, 
connected as well with economy and the processes in society and market difficulties, as with 
any and involuntary mistakes made by the government. 

There are some sources of economic regress: hard social conditions; violent change of 
market economy or transplantation of other economic system;wrong economic policy; 
socialization of economy; wrong tax policy; isolation from outside world, carrying out 
strict protectionist policy;imperfect institutions;  globalization; failures of market 
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economy; chaotic character of economy; change of natural resources; wrong foreign 
policy, etc. 

 For an assessment of emergence of regressive processes, the system of determinants 
can be used, which should correspond to sources of their origin. 

 Georgia which had both objective and subjective reasons, which are in detail 
considered in the article, can also be an example of reproduction of regressive processes, 
together with other countries. 
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ramaz abesaZe 
ekonomikur mecnierebaTa doqtori, profesori, 
Tsu paata guguSvilis ekonomikis institutis 

direqtori 
 
 

Eekonomikuri regresi da misi gamovlinebis mizezebi saqarTvelos 
ekonomikaSi 

  
reziume 
 statiaSi ganxilulia ekonomikur literaturaSi pirvelad Semota-
nili cnebebi “konsolidirebuli ekonomika” da “ekonomikuri regresi”. 
gaxsnilia am cnebaTa arsi, dadgenilia ekonomikuri regresis wyaroebi, 
gansazRvrulia mTavrobis, rogorc ekonomikis “mesaWis” funqciebi da 
gansazRvrulia saqarTvelos ekonomikaSi ekonomikuri regresis gamov-
linebis mizezebi. 
sakvanZo sityvebi: konsolidirebuli ekonomika, ekonomikuri regresi, 
ekonomikuri ganviTareba. 

 
Sesavali 

 
 sabazro ekonomikaSi, ekonomikuri ganviTarebis procesebTan 
erTad, SesaZlebelia mimdinareobdes sapirispiro procesebi, anu adgili 
hqondes regress, romelic garkveuli drois ganmavlobaSi SesaZlebelia 
ar gamovlindes da xelsac ki uwyobdes ekonomikur zrdas. magram 
regresuli procesebi sabolood mainc gamovlindeba da Rrma krizisis 
mizezi gaxdeba. amitom mTavrobam yuradReba unda gaamaxvilos am 
procesebze da Sesabamisi zomebi miiRos maT aRsakveTad. 

  
konsolidirebuli ekonomika 

 
ekonomikis ganviTarebis istoria gviCvenebs, rom  ekonomika damo-

kidebuli xdeba masze moqmed sul ufro met faqtorze. magaliTad, Tu 
tradiciul ekonomikaze yvelaze did gavlenas axdenda bunebrivi faq-
torebi (gvalva, wyaldidoba, qariSxali da a.S.), Tanamedrove ekonomika 
metad mgrZnobiarea da Zlier reagirebs ara mxolod ekonomikaze uSua-
lod moqmed (teqnologia, kapitali, Sroma, sakuTrebis formebi, insti-
tuciebi da a.S.), aramed gareSe faqtorebis cvlilebebzec (socialuri 
sfero, kultura, ganaTleba, xelovneba, sporti, mTavrobis politika da 
a.S.). amdenad, ekonomikuri ganviTarebis interesebidan gamomdinare, auci-
lebeli xdeba am faqtorTa garkveuli konsolidacia, raTa ekonomikuri 
sistema mudmivad mimarTuli iyos ekonomikuri ganviTarebisa da, amis 
safuZvelze, ekonomikuri zrdisaken. aseT ekonomikur sistemas SeiZleba 
vuwodoT konsolidirebuli ekonomikuri sistema an, ubralod, konsoli-
direbuli ekonomika.  

konsolidirebuli ekonomika iseTi ekonomikaa, romelzec moqmed 
faqtorTa erToblioba xels uwyobs ekonomikur ganviTarebas, anu 
ekonomikis Tvisebrivad axal, ufro srulyofil mdgomareobaSi 
gadasvlas. 

konsolidirebuli ekonomika aris mravalfaqtorian ekonomikur 
ganviTarebaze orientirebuli, sabazro meqanizmze dafuZnebuli ekonomi-
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ka, romlis konsolidaciis maRal xarisxs uzrunvelyofs saxelmwifo. 
aseT ekonomikaSi gansakuTrebiT didia saxelmwifos roli, vinaidan 
ekonomika imdenad faqizia yvela masze moqmed faqtorTa mimarT, rom 
aucilebelia ara mxolod uSualod ekonomikis regulireba, aramed ise-
Ti saSinao da sagareo politikis ganxorcieleba, romelic gazrdis 
ekonomikis konsolidaciis xarisxs. saxelmwifos mier ekonomikuri da 
sxva funqciebis erTmaneTisagan damoukideblad ganxorcieleba SeiZle-
ba, ekonomikisaTvis Zlier didi negatiuri SedegebiT dasruldes.  

konsolidirebulia Tu ara ekonomika, ar aris damokidebuli sa-
bazro ekonomikis ganviTarebis xarisxze. konsolidirebuli da arakon-
solidirebuli SeiZleba iyos rogorc ganviTarebuli, ise ganviTare-
badi qveynis ekonomika. igi ZiriTadad damokidebulia saxelmwifos mier 
ekonomikis “mesaWis” funqciis ganxorcielebaze, Tu masze gare damou-
kidebeli uaryofiTi faqtoris Zlier moqmedebas ar aqvs adgili.   

saxelmwifos mier ekonomikis mesaWis funqciis ganxorcieleba sru-
liadac ar gamoricxavs ekonomikis liberalizacias, piriqiT, igi swo-
red liberaluri ekonomikis moTxovnebs unda eyrdnobodes.  

 
ekonomikuri regresi 

 
 rasakvirvelia, iseTi idealuri mdgomareobis miRweva, rodesac 

yvela faqtori mimarTuli iqneba ekonomikuri ganviTarebisaken, praqti-
kulad SeuZlebelia. amdenad, ekonomikaSi erTdroulad adgili aqvs 
masze moqmed faqtorTa rogorc dadebiT, ise uaryofiT gavlenas. maSin, 
rodesac Warbobs pirveli, saqme gvaqvs ekonomikur ganviTarebasTan, xo-
lo sawinaaRmdego SemTxvevaSi ekonomika Tvisebrivi TvalsazrisiT ga-
nicdis ukusvlas, anu masSi viTardeba ganviTarebis sawinaaRmdego pro-
cesebi, rasac ekonomikuri regresi SeiZleba vuwodoT. aseTi ekonomika 
ar aris konsolidirebuli, radgan ekonomikaSi masze moqmed faqtorTa 
jamuri moqmedeba iwvevs ekonomikis Tvisebrivad ufro dabal mdgoma-
reobaSi gadasvlas. 

ekonomikuri regresi aris ekonomikis axal, Tvisebrivad ufro 
dabal mdgomareobaSi gadasvla. 

yoveli qmedeba konsolidirebuli ekonomikis moTxovnaTa winaaRm-
deg,  uaryofiT procesebs iwvevs ekonomikaSi, igi SeiZleba sabazro 
ekonomikisaTvis damaxasiaTebel CavardnebTanac iyos dakavSirebuli.  

ibadeba kiTxva – erTi da igive movlenaa Tu ara ekonomikuri reg-
resi da ekonomikuri krizisi? ekonomikuri krizisi sistemis elementebs 
Soris metad gamwvavebuli winaaRmdegobebis gadawyvetis saSualebaa. igi 
ekonomikuri regresis Sedegad warmoiSoba, romelsac ekonomikuri ganvi-
Tareba mohyveba. e.i. krizisi avadmyofi (regresuli) ekonomikis gankur-
nebis (Tumca xSirad didi msxverplis xarjze) procesia. ekonomikuri 
regresis dros ki winaaRmdegobebi xSirad aSkarad Tavs ar iCens, piri-
qiT, SesaZlebelia, dadebiT movlenadac ki mogveCvenos, vinaidan SeiZ-
leba mas mohyves ekonomikuri zrda. es ganpirobebulia imiT, rom (ro-
gorc ekonomikuri ganviTarebisa da ekonomikuri zrdis SemTxvevaSi) 
SeiZleba ekonomikuri regresi da ekonomikuri daqveiTeba garkveul pe-
riodSi droSi erTmaneTs ar emTxveodes. Tumca, Tu ekonomikuri reg-
resi aRmofxvrili ar iqneba, igi, adre Tu gvian, aucileblad gadaizr-
deba krizisSi, rasac ekonomikuri sistemis Secvlac ki SeiZleba moh-
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yves. ekonomikuri krizisi ekonomikuri regresis aSkara gamoxatulebaa, 
romlis wiaRSi ibadeba ekonomikuri ganviTarebis wanamZRvrebi, rac 
droebiT kidev ufro aZlierebs kriziss, magram, sabolood, ekonomikuri 
ganviTarebis procesebs ekonomika gamohyavs krizisidan da iwyeba ekono-
mikuri aRmavloba. maSasadame, ekonomikur kriziss  ganapirobebs ekono-
mikuri regresi, magram ekonomikuri regresi SesaZlebelia ar gadaizar-
dos ekonomikur krizisSi, Tu droulad iqneba gatarebuli Sesabamisi 
RonisZiebebi.  

ekonomikur sistemaSi ekonomikur ganviTarebas Seaqvs progresuli, 
xolo ekonomikur regress uaryofiTi cvlilebebi. istoriuli Tvalsaz-
risiT ekonomikuri ganviTarebis tendencia mudmivia, regresi _ droe-
biTi. regresis xarisxi da misi xangrZlivoba damokidebulia regresis 
saxeobaze, mis gamomwvev faqtorebze, saxelmwifo wyobaze, ekonomikis 
saxelmwifo regulirebis efeqtianobaze. 

ekonomikur regressa da ekonomikur zrdas Soris damokidebulebis 
ganxilvisas SesaZlebelia adgili hqondes Semdeg SemTxvevebs: 

1.  ekonomikur regress mohyveba ekonomikuri zrda. amis mizezi, 
ZiriTadad, qveyanaSi krizisuli movlenebis didi xniT gagrZelebaa (ra-
sac xels uwyobs gare da Siga omebi, socialuri daZabuloba, mTavrobis 
uunaroba da a.S.), rasac mohyveba saxelmwifos xelSi yvela sadavis aRe-
ba, rac SesaZleblobas aZlevs mas, daZlios sazogadoebaSi arsebuli 
winaaRmdegobebi da miaRwios ekonomikuri zrdis maRal tempebs. Tumca, 
amavdroulad, Zlierdeba ekonomikuri regresi da, sabolood, xdeba isev 
sabazro sistemaze gadasvla evoluciuri an revoluciuri gziT. gamoc-
dileba aCvenebs, rom ekonomikuri regresi garkveuli drois ganmavloba-
Si, situaciidan gamomdinare, SesaZlebelia mizanSewonilad mogveCvenos. 
magram, Tu regresis gamomwvevi mizezebi aRmofxvrili ar iqna, ekono-
mikuri zrda Seneldeba da, sabolood, krizisiT dasruldeba.    

2. ekonomikurma regresma maSinve gamoiwvios ekonomikuri zrdis 
tempebis Seneleba da sabolood ekonomikuri daqveiTeba. magaliTad, po-
litikuri da kriminogenuri situaciis mZafr gauaresebas mohyveba inves-
ticiebisa da, maSasadame, zrdis tempebis Semcireba da Sesabamisi Ronis-
Ziebebis gatarebis gareSe, sabolood, ekonomikuri krizisi.  

3. ekonomikuri regresi garkveuli drois ganmavlobaSi araviTar 
gavlenas ar axdens ekonomikur zrdaze (an aSkarad ar Cans), magram Tan-
daTan mzaddeba pirobebi, jer zrdis tempebis Sesamcireblad, xolo 
Semdeg ekonomikuri daqveiTebisa da krizisisaTvis. magaliTad, sagareo 
da saSinao valebis zrda da maTi aradaniSnulebisamebr gamoyeneba, sa-
bolood ganapirobebs investiciebis Sekvecas da sxva uaryofiT mov-
lenebs. aseve SesaZlebelia mTavrobis araekonomikur Carevebs biznesSi, 
maSinve ar mohyves SesamCnevi uaryofiTi Sedegebi, magram TandaTan igi 
gaxdeba mravali negatiuri procesis safuZveli (resursebis araraciona-
luri ganawileba, korufcia, nepotizmi da sxv.) da ekonomikuri 
ganviTarebis Semaferxebeli. A 

 
ekonomikuri regresis wyaroebi 

 
SeiZleba gaCndes mosazreba, rom ekonomikuri regresi gamowveulia 

inovaciebis ganxorcielebis wyvetadobiT ekonomikaSi, razec saubaria 
SumpeterTan da razec miuTiTebs saSualovadiani (van golderenis, kli-
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ment Jugliaris, seimon kuznecis, jozef kitCinis) da grZelvadiani  
(nikalai kondratievis) ciklebis arseboba. es ciklebi araviTar kavSir-
Si ar aris ekonomikur regresTan. igi dakavSirebulia ekonomikuri gan-
viTarebis wyvetad xasiaTTan. bunebrivia, inovaciebs ama Tu im  dargSi 
ar aqvs mudmivi xasiaTi. inovaciebi droTa ganmavlobaSi Zveldeba da 
dgeba ekonomikuri zrdis Senelebis periodi. ekonomika mewarmeebis, 
mecnierebisa da mTavrobis erToblivi qmedebiT amaze pasuxobs kvlav 
axali inovaciebiT da iwyeba axali cikli. Cveni azriT, aseTi ciklebis 
arseboba udavoa, magram maTi mudmivi periodulobiT ganmeorebadobis 
araviTari realuri safuZveli ar arsebobs. inovaciuri ekonomikis 
pirobebSi aseTi ciklebis xangrZlivoba TandaTan mcirdeba. saSualova-
diani da grZelvadiani ciklebis dros adgili aqvs ara ekonomikis 
ukusvlas, aramed inovaciebis moZvelebas, amis safuZvelze zrdis 
tempebis Senelebas da  swored Senelebis dros eyreba safuZveli dade-
biT Tvisebriv cvlilebebs _  ekonomikur ganviTarebas, romelic Sedegs 
iZleva ciklis momdevno naxevarSi da kvlav iwyeba zrdis tempebis 
mateba. 

ekonomikur regress, Tu is droulad ar aRmoifxvra, droTa gan-
mavlobaSi mohyveba recesia, daqveiTeba da Semdeg krizisi. 

maSasadame, ekonomikur regress adgili aqvs maSin, rodesac  arse-
bobs ekonomikuri regresis warmoSobis sxvadasxva mizezi, dakavSi-
rebuli rogorc ekonomikasa da sazogadoebaSi mimdinare procesebsa da 
sabazro CavardnebTan,  ise mTavrobis mier daSvebul uneblie Tu nebsiT 
SecdomebTan. arsebobs ekonomikuri regresis sxvadasxva wyaro, esenia: 

mZime socialuri pirobebi _ rodesac mTavrobas ar Seswevs unari, 
mosaxleobisaTvis Seqmnas cxovrebis Sesabamisi pirobebi, daamyaros 
wesrigi, Seqmnas myari ekonomikuri zrdis wanamZRvrebi. am mdgomareo-
bidan gamosvla SeiZleba damTavrdes mTavrobaSi axali Zalebis mosv-
liT, romelic xelSi aiRebs saxelmwifos marTvis yvela sadaves da 
swrafad miaRwevs mniSvnelovan warmatebebs. es SeiZleba ganxorcieldes 
sabazro ekonomikis umkacresi SezRudvis pirobebSi an formalurad, 
bazris Seucvlelad.  

pirveli varianti ganxorcielda sabWoTa kavSirSi, romelsac Tav-
dapirvelad mohyva swrafi ekonomikuri zrda, magram ekonomikaSi Caido 
uaryofiTi muxti, romelsac sabolood mohyva kvlav sabazro urTier-
Tobebze gadasvla. migvaCnia, es gadasvla droulad rom ganxorciele-
buliyo, sabWoTa kavSirSi movlenebi sxvagvarad ganviTardeboda.  

1. iyo Tu ara sabWoTa kavSiris dros bazari? Tqma imisa, rom 
socializmis dros saerTod ar arsebobda bazari, arasworia. iq, sadac 
arsebobs saqonelgacvla, garkveuli formiT arsebobs bazaric. magram 
is sabWoTa kavSirSi arsebobda ukiduresad SezRuduli formiT. am 
SemTxvevaSi bazris bevr funqcias iTavsebda saxelmwifo, magram igi, 
Tumca didi SezRudvebis pirobebSi, mainc eyrdnoba bazris moTxovnebs. 
didi dabrkolebebiT, magram mainc, saxsrebi miedineboda im sferoebSi, 
romelzec moTxovna meti iyo. fasebs saxelmwifo adgenda, magram igi, 
garkveulwilad, mainc eyrdnoboda moTxovna-miwodebis kanons. kerZo 
sakuTreba akrZaluli iyo, magram is mainc arsebobda piradi sakuTrebis 
saxiT da Crdilovan ekonomikaSi. marTalia, sawarmoebi saerTo sakuT-
rebaSi imyofeboda, magram mmarTveli jgufi mas eqceoda, rogorc kerZo 
sakuTrebas, ris Sedegadac isini Rebulobdnen arakanonier, magram Ta-
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vianTi “samewarmeo” saqmianobiT miRebul Semosavals. maSasadame, sawar-
moebSi arsebobda dasaqmebul saqmosanTa fena, romlebic garkveulwi-
lad warmoadgenen biznesmenTa Tvisebebis matareblebs [papava vl., 2002]. 
principSi, maTi saqmianoba dakavSirebuli iyo dadebiT Tvisebriv Zvreb-
Tan ekonomikaSi, garkveul progresTan (teqnologiebis srulyofa, biu-
rokratiis batonobis Sesusteba, winapirobebis Seqmna sabazro ekonomi-
kaze gadasasvlelad, araformaluri instituciebis srulyofa da a.S.). 
bazris arsebobaze miuTiTebs aseve sakolmeurneo sakuTrebisa da Tavi-
sufali sakolmeurneo bazris arseboba.  

aRsaniSnavia isic, rom 1927 wlamde sabWoTa kavSirSi arsebobda 
kerZo sakuTreba (axali ekonomikuri politikis Sesabamisad) da Semdeg-
ac, 1956 wlamde, funqcionirebda “sarewao kooperaciis” sruliad gans-
xvavebuli mimarTulebebis samewarmeo seqtori (kvebis mrewveloba Tu 
liTongadamamuSavebeli mrewveloba, saiuveliro saqme Tu qimiuri mrew-
veloba), saxelosnoebi da sawarmoebi (artelebi), romlebic mniSvnelo-
van rols TamaSobdnen sabWoTa kavSiris ekonomikaSi. samewarmeo seqtor-
Si funqcionirebda sakonstruqtoro biuroebi, eqsperimentuli labora-
toriebi, samecniero-kvleviTi institutebi, arasaxelmwifoebrivi sapen-

sio sistema, artelebi gascemdnen sesxebs da a.S.∗ maSindeli sabWoTa 
mTavroba, rogorc Cans, xvdeboda ekonomikuri regresis uaryofiT Se-
degebs da xels uwyobda kerZo sakuTrebis ganviTarebas da samewarmeo 
saqmianobis gaZlierebas. 1956 wels es samewarmeo seqtori rom ar ganad-
gurebuliyo da gaZlierebuliyo, sabWoTa kavSirSi mZlavr ekonomikur 
aRmavlobas eqneboda adgili.  

SeiZleba iTqvas, rom sabWoTa kavSiris ekonomika iyo ukiduresad 
SezRuduli sabazro ekonomika, ris gamoc mas ewoda arasabazro _ 
mbrZaneblur-administraciuli ekonomika.  

ra iyo mbrZaneblur-administraciuli ekonomikuri sistemis Ziri-
Tadi naklovanebebi, romelic xels uSlida ekonomikis Semdgom ganviTa-
rebas? am kiTxvaze pasuxi mocemulia am problemebis Semswavlel cno-
bil warmomadgenelTa naSromebSi [Корнаи Я., 1990; Мизес Е. Л., 1993;  Хайек 
Ф. 1991], romlis ZiriTadi arsi SemdegSi mdgomareobs: 

1. radgan saxelmwifos ekonomikuri funqcia cvlis sabazro meqa-
nizms, erTiani centri iZulebulia, gadaamuSaos uzarmazari moculobis 
informacia, raTa Semdeg gasces brZaneba TiToeuli ekonomikuri agenti-
sadmi. magram, erT organizacias, rogori unikaluri SesaZleblobebic 
ar unda hqondes mas, danakargebis gareSe amis gakeTeba ar SeuZlia, vi-
naidan garemo, romelSic funqcionirebs ekonomika, mudmiv cvlilebebs 
ganicdis, ris gamoc gamudmebiT icvleba masze moqmedi faqtorebi. 
bunebrivia, amis gamo gegmebi ver sruldeba da iwyeba qaosi – SezRudu-
li ekonomikuri resursebi metad araracionalurad gamoiyeneba. sabazro 
ekonomika ki, fasebis meqanizmis meSveobiT, am problemas TiTqmis avto-
maturad agvarebs. 

2. sagegmo ekonomikis dros aseve didia transaqciuri danaxarjebi, 
romelic gaiweva sagegmo davalebaTa misaRebad da maTi cxovrebaSi 
gasatareblad saWiro uzarmazari biurokratiuli aparatis Sesanaxad. 

3. kerZo sakuTrebisa da mewarmeobis akrZalvis gamo TiTqmis 

                                                   
∗ http://perevodika.ru/articles/18491.html; 
http://maxpark.com/community/129/content/1978671#comment_25562869 
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mTlianad ignorirebulia adamianTa SemoqmedebiTi unari, Tumca calkeu-
li pirebi mainc axerxeben TavianTi SesaZleblobebis gamovlenas, magram 
es xdeba Crdilovan ekonomikaSi, romlis winaaRmdeg brZola aseve did 
danaxarjebs moiTxovs. 

4.  ekonomikuri ganviTarebis logikas aseT pirobebSi totalita-
rizmTan, anu iseT sistemasTan mivyavarT, sadac adamianuri saqmianobis 
yvela dargi xelisuflebas emorCileba, rac aseve dakavSirebulia 
transaqciuri danaxarjebis zrdasTan. aseT pirobebSi, xelfasis dabali 
donis gamo, TandaTan Cndeba da viTardeba korufcia, romelic mTeli 
sazogadoebisTvis garkveul wesad iqceva da tradiciis xasiaTsac ki 
iZens. yalibdeba egreT wodebuli “biurokratiuli”, anu “administra-
ciuli” bazari, sadac iyideba ara mxolod materialuri faseulobebi, 
aramed “Zalaufleba” da “xelqveiToba”, “wesebi da misi darRvevebi” da 
a.S. aseTi urTierTobebis wlebis ganmavlobaSi ganmeorebis gamo sazo-
gadoebaSi yalibdeba Sesabamisi wes-Cveulebebi, iqmneba dauwereli sa-
marTali, romelic udides gavlenas axdens adamianTa qcevebze. 

5. meurneobriobis aseTi stili mudmiv deficits warmoSobs 
rogorc mwarmoeblebis, ise momxmareblebisaTvis, rac TavisTavad iwvevs 
warmoebis diqtats momxmareblebze. Cndeba rigebi, “daxlqveSa produq-
cia” da a.S. 

6. saxelmwifos mxridan vlindeba calkeul sawarmoTa mkacri reg-
lamentacia da, amave dros, maTze zrunva. marTalia, yoveli sawarmo 
ganicdis resursebis naklebobas, magram mas SeuZlia imuSaos zaralis 
pirobebSic, igi arasdros gakotrdeba, vinaidan saxelmwifo aucileb-
lad daexmareba da ixsnis gasaWirisagan. aseT pirobebSi uaresdeba pro-
duqciis xarisxi, miuxedavad amisa, rigebiT Sewuxebuli adamianebi  
yvelafers yiduloben. 

7. miwodebaze moTxovnis mudmivi siWarbe iwvevs fuladi masis 
zrdas da mis mravaljerad siWarbes sasaqonlo masasTan SedarebiT. 
aseTi disbalansis Sedegad gamowveuli inflaciuri procesebi iTrgu-
neba ZaliT, fiqsirebuli fasebis meSveobiT. adgili aqvs farul infla-
cias, rac Tavis gamoxatulebas poulobs rigebSi, talonebSi, baraTebsa 
Tu deficituri saqonlis ganawilebis sxva formebSi. 

8. centralizebuli sagegmo ekonomikuri wyobilebis dros saxelm-
wifo SedarebiT umniSvnelo monawileobas iRebs saerTaSoriso eko-
nomikur urTierTobebSi, rac egreT wodebuli ucxouri valutis “Savi 
bazris” warmoSobas iwvevs. aseve, gasagebia, Tu ra did danakargebTan 
aris dakavSirebuli qveynis msoflio ekonomikuri procesebisagan mowy-
veta. 

9. erTi mxriv, calkeuli adamianis yovelmxrivi damokidebuleba 
xelisuflebaze da, meore mxriv, saxelmwifos maTze mzrunveloba, bad-
ebs infantilizms da uunarobas, brZanebisa da mzrunvelobisaken mayu-
rebel adamianTa tips da a.S. 

sabazro ekonomikis mkacri SezRudva sxva gziT ganxorcielda 
germaniaSi. hitleris gamarjvebas xeli Seuwyo mZime ekonomikurma da 
socialurma situaciam, 1928 wlis ekonomikurma krizisma. klasikuri 
sabazro ekonomika uZluri iyo, gamosuliyo mdgomareobidan ekonomikaSi 
saxelmwifos rolis gaZlierebis gareSe. italiaSi amis mizezi gaxda 
marcxi pirvel msoflio omSi, koloniebis dakargva da saerTaSoriso 
SezRudvebi; ekonomikuri da socialuri krizisi; mTavrobis uunaroba _  
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gamoeyvana qveyana krizisidan. iq ekonomika viTardeboda kerZo sakuT-
rebisa da kerZo mewarmeobis safuZvelze, magram yvelaferi es eqvemdeba-
reboda mTavrobis moTxovnebs. mTavroba akontrolebda ekonomikis yve-
la sferos. izRudeboda kerZo sakuTrebac [Berend Tibor Ivan., 2005; Stanley 
G. A., 1995]. firmebi imdenad SezRudulebi iyvnen TavianT saqmianobaSi, 
rom isini ar miekuTvnebodnen arc kerZo, arc saxelmwifo sakuTrebas.  

sabazro ekonomikis ZaldatanebiTi Secvla an sxva ekonomikuri 
sistemis transplantacia. ruseTSi sabWoTa wyobis damyarebis Semdeg 
man SemoierTa is qveynebi, romlebic ruseTis imperiaSi Sediodnen da 
yvelgan damyarda socialisturi wyoba, ris Sedegadac am qveynebSi gan-
xorcielda sabazro ekonomikis mkacri SezRudva. aseTive movlenas 
hqonda adgili omis Semdgom wlebSi msoflios mraval sxva qveyanaSi.  
araswori ekonomikuri politika. igi SeiZleba gamovlindes sxvadasxva 
saxiT: 

ekonomikis socializacia. Sereuli ekonomikis dros saxelmwifos 
roli ekonomikaSi izrdeba da zogjer igi gadadis ekonomikis sociali-
zaciaSi, rasac mohyveba saxelmwifos xelSi xelisuflebis koncent-
racia, rac TavisTavad zRudavs ekonomikur Tavisuflebas da mravali 
uaryofiTi movlenis wyaroa. sabolood, saqme gveqneba ekonomikur 
regresTan, rasac mohyveba ekonomikuri krizisi. amis mizezebi SesaZlebe-
lia veZioT ekonomikur paralogizmebSi (uneblie mcdari logikiT Semc-
dar RonisZiebebze gasvla) [papava g.,  2011], xelisuflebaSi mosuli ada-
minebisa da, saerTod, sazogadoebis mentalitetSi, interesTa jgufebis 
zewolaSi, demokratiis sisusteebSi [balceroviCi l., 2005].  

ekonomikuri Tavisufleba ar unda avurioT politikur Tavisufle-
baSi, vinaidan SesaZlebelia qveyanaSi iyos avtokratuli xelisufleba, 
magram, amave dros, arsebobdes sruli ekonomikuri Tavisufleba (maga-
liTad, singapuri da taivani, Tavis droze samxreT korea). gamoiTqmis 
mosazreba imis Sesaxeb, rom demokratia unda umadlodes kapitalizms 
(anu Tavisuflebas ekonomikaSi) da ara piriqiT [balceroviCi l., 2005; 
Фридман М., 2006; Шумпетер Й., 1949]. garkveulwilad es marTalia, vinai-
dan kapitalizmma moitana demokratia – radganac ekonomikuri Tavi-
suflebis gareSe demokratia ver miiRweva, magram demokratiis gareSec 
ekonomikuri Tavisufleba, SesaZlebelia, ar arsebobdes an didxans ver 
iqnes SenarCunebuli.  

araswori sagadasaxado politika. gadasaxadebis araoptimaluri 
sidide amcirebs investiciebs, aferxebs teqnologiebis srulyofas, in-
ovaciebis ganxorcielebas da, maSasadame, ekonomikur zrdas an amcirebs 
Semosavlebs biujetSi, rac xels uSlis saxelmwifos Tavisi funqciebis 
ganxorcielebaSi, rasac aseve mohyveba ekonomikuri zrdis tempebis Sem-
cireba. 

gare samyarosgan izolacia, mkacri proteqcionistuli politikis 
gatareba. aseT politikas mohyveba investiciebis SezRudva, teqnologie-
bis ganuviTarebloba, inovaciebis Semcireba, konkurentunarianobis Sem-
cireba da a.S. 

arasrulyofili instituciebi Aaferxebs ekonomikuri sistemis 
funqcionirebas. warmoSobs mraval negatiur movlenas: Crdilovan eko-
nomikas, nepotizms, korufcias, etatizms da a.S. 

mTavrobis araswor ekonomikur politikas ganekuTvneba ase-
ve:LarCevnebis dros politikosebis mier SemoTavazebuli populisturi 
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dapirebebi; araswori antimonopolisturi politika; biznesSi mTavrobis 
araekonomikuri Careva; kerZo sakuTrebis xelyofa; araswori agraruli, 
fulad-sakredito da sabiujeto politika da sxva.  

globalizacia. rogorc ukve aRiniSna, Tu samarTliani globa-
lizacia ar ganxorcielda, man SesaZlebelia, Zalian didi uaryofiTi 
gavlena moaxdinos ekonomikaze: SezRudos erovnuli warmoeba, Seanelos 
teqnologiuri progresi, Seamciros adamianiseuli kapitali, gaanadgu-
ros bunebrivi resursebi da a.S. garda amisa, globaluri xasiaTis nega-
tiuri procesebi aseve negatiurad aisaxeba erovnul ekonomikaze da sxv.  

sabazro ekonomikis Cavardnebi. sabazro ekonomikis Cavardnebis 
problemebi ekonomikur literaturaSi farTodaa ganxiluli. Cven dav-
ZenT mxolod imis Sesaxeb, rom, Tu es problemebi droulad ar iqna 
aRmofxvrili, ekonomikaSi regresuli problemebi warmoiSoba. magali-
Tad, Tu siRaribisa da Semosavlebis ganawilebis uTanabrobis problema 
droulad ar iqna gadaWrili, mas SesaZlebelia mohyves socialuri da 
kriminogenuri situaciis gamwvaveba; ekologiuri moTxovnebis gauTva-
liswineblobas – bunebrivi resursebis, fizikuri da adamianiseuli 
kapitalis gauareseba, produqciis gasaRebis Semcireba da sxv. 

ekonomikis qaosuri xasiaTi. igi ekonomikuri regresis yvelaze 
uxilavi wyaroa, romlis mTlianad Tavidan aSoreba SeuZlebelia. qao-
surobis Sedegad gamowveuli regresis gamocnoba araTu krizisamde, 
aramed krizisis dros da krizisis Semdegac ki Znelia (magaliTad, eko-
nomikur TeoriaSi cnobilia didi ekonomikuri depresiis da sxva kri-
zisebis araerTi mizezi). bazarze arsebobs uamravi raodenobis ekonomi-
kuri agenti, romelTa saqmianoba mTavrobis mier dadgenili “TamaSis 
wesebis” farglebSi mTlianad Tavisufalia. marTalia, sabazro ekono-
mikas marTavs sxvadasxva saxis kanoni, romelic mas garkveuli periodis 
ganmavlobaSi stabilurobas aniWebs, magram, TiToeuli agentis saqmia-
noba da maTi agregirebuli moqmedeba yovelTvis ar Seesabameba ekonomi-
kuri stabilizaciis moTxovnebs. qaosurobis mravali  magaliTis moyva-
naa SesaZlebeli. magram, amave dros, bazris qaosuroba iZleva sabazro 
meqanizmis gamoyenebis SesaZleblobas. maSasadame, saxelmwifos mizani 
unda iyos ara qaosurobis aRmofxvra, aramed misi uaryofiTi moqmedebis 
gamocnoba da Tavidan acileba an damdgari uaryofiTi Sedegebis rac 
SeiZleba swrafad da naklebi danakargebiT daZleva.  

bunebrivi pirobebis cvlileba. aris Tu ara bunebrivi pirobebis 
cvlilebis Sedegad (gvalva, wyaldidobebi, mousavlianoba, nedleulis 
maragebis Semcireba da a.S.) gamowveuli daqveiTeba ekonomikuri regre-
sis wyaro? rasakvirvelia, garkveuli zomiT aris, vinaidan am SemTx-
vevaSi, adgili aqvs ra ekonomikur vardnas, anu raodenobriv cvlile-
bebs, igi gadadis uaryofiT Tvisebriv cvlilebebSi. magaliTad, izrdeba 
umuSevroba da siRaribe, rac aqveiTebs qveynis adamianiseul kapitals 
da iwvevs socialur daZabulobas da a. S.  

araswori sagareo politika. politika, romelic mimarTulia me-
zobel saxelmwifoebTan, gansakuTrebiT did saxelmwifoebTan konfron-
taciisaken. 

 garda amisa, ekonomikuri regresis wyaro SeiZleba iyos: teqno-
logiebis, warmoebis meTodebisa da formebis ganuviTarebloba; socia-
luri daZabuloba, kriminogenuri situaciis daZabva; inflaciis, umuSev-
robisa da siRaribis maRali done; valutis kursis swrafi da didi zo-
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miT cvlileba; sabazro infrastruqturis ganuviTarebloba da gaumar-
Taoba; fulis emisia; biujetis deficiti; didi saxelmwifo da sagareo 
vali, Warbmosaxleoba  da sxv. 

 
saxelmwifo rogorc ekonomikis mesaWe 

 
Cven aq ar SevexebiT saxelmwifos cnobil ekonomikur funqciebs. 

mivuTiTebT mxolod imaze, Tu ra roli unda iTamaSos saxelmwifom 
ekonomikuri ganviTarebis dasaCqareblad da ekonomikuri regresis 
Tavidan asacileblad an mis swrafad aRmosafxvrelad, ris gansaxorc-
ielebladac mas araekonomikuri funqciebis ganxorcielebac mouwevs, 
vinaidan konsolidirebuli ekonomikis, anu ganviTarebaze orientirebu-
li ekonomikis Camoyalibeba ara mxolod ekonomikuri faqtorebis 
gaTvaliswinebas moiTxovs. aqeT unda iyos mipyrobili saxelmwifos ro-
gorc ekonomikuri (da socialuri), ise saSinao da sagareo politika.   

konsolidirebuli ekonomikis, anu ganviTarebaze orientirebuli 
ekonomikuri sistemis Camoyalibeba da SenarCuneba, upirveles yovlisa, 
damokidebulia gamarTuli sameurneo sistemis Seqmnaze, romelic efuZ-
neba sabazro meqanizms. aseTi sameurneo sistemis Sesaqmnelad saxelmwi-
fom unda uzrunvelyos: mewarmeobis Tavisufleba, kerZo sakuTrebis do-
minireba da misi xelSeuxebloba, biznesis gadaqceva SemoqmedebiTi sa-
qmianobis sferod, jansaRi finansebis arseboba, mecnierebis ganviTareba, 
saxelmwifo da kerZo seqtorSi arsebuli samecniero-teqnologiuri 
potencialis koordinireba. saxelmwifos maregulirebeli instrumen-
tebidan upiratesoba unda mieniWos inovaciur instrumentebs, saWiro-
ebis SemTxvevaSi ekonomikis inovaciuri regulireba saSualebas mogv-
cems, ekonomika gadaadgildes ara filipsis mrudze, aramed moxerxdes 
inflaciisa da umuSevrobis erTdrouli Semcireba, saSinao politikis 
ganxorcielebisas saxelmwifos saqmianoba mimarTuli unda iyos zneo-
brivi sazogadoebis Camoyalibebisaken, kulturis, xelovnebisa da spor-
tis ganviTarebisa da kriminogenuri situaciis sul ufro gaumjobese-
bisaken, sasamarTlo xelisuflebisa da samoqalaqo sazogadoebis gaZ-
lierebisaken. sagareo sferoSi saxelmwifom Tavidan unda aiSoros 
samxedro konfliqtebi, ganaxorcielos samSvidobo politika, uzrun-
velyos globalizaciis  dadebiTi Sedegebis gamoyeneba da uaryofiT 
SedegTa Tavidan acileba. 

saxelmwifom unda ganaxorcielos erovnuli warmoebis xelSemwy-
obi politika, ris Sedegadac samamulo produqcia konkurentunariani 
gaxdeba iaf, magram dabalxarisxovan importul saqonelTan SedarebiT. 
saxelmwifos sworma politikam unda uzrunvelyos sabazro principebis 
damkvidreba praqtikaSi, aRmofxvras paternalizmi, etatizmi, nepotizmi, 
korufcia da nebismieri sxva uaryofiTi gamovlineba. 

ekonomikaSi regresuli procesebis warmoSobis Sesafaseblad Se-
saZlebelia gamoyenebul iqnes determinanTa sistema, romelic unda See-
sabamebodes mis warmomSob wyaroebs. magaliTad, instituciuri regresis 
gamosavlenad unda dadgindes naklovanebebi instituciebSi da a.S.  

maSasadame, konsolidirebuli ekonomikis SesanarCuneblad aucile-
belia misi ara mxolod uSualo regulireba, aramed gaZRola, yvela im 
faqtoris gaTvaliswineba, romelic masze moqmedebs, anu saxelmwifom 
unda Seasrulos ekonomikis “mesaWis” roli. amisaTvis igi yovelmxriv 
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unda cdilobdes, Tavidan iqnes acilebuli ekonomikuri regresi Sesaba-
misi determinantebis TiTqmis yoveldRiuri analizis Sedegad, romel-
Sic CarTuli unda iyvnen mecnierebi da maRalkvalificiuri personali. 
mTavaria ara mxolod ekonomikur ganviTarebaze, aramed ekonomikuri 
regresis Tavidan acilebaze zrunva, vinaidan es ori procesi yovelTvis 
urTierTgamomricxavi ar aris. winaaRmdeg SemTxvevaSi ekonomikur 
ganviTarebaSi mniSvnelovani Seferxebebi iqneba. 

 
Eekonomikuri regresis gamovlenis mizezebi saqarTvelos 

ekonomikaSi 
 
regresuli procesebis kvlavwarmoebis magaliTad, sxva qveynebTan 

erTad, SeiZleba gamodges saqarTveloc, sadac adgili hqonda eko-
nomikuri regresis rogorc obieqtur, ise subieqtur mizezebs [mag.: asa-
Tiani r. 2014; berulava g., 2011; mesxia i..., 1996; papava g.,  2011; silagaZe a., 

2013; Ciqava l., 2012; WiTanava n., 1999; wereTeli g., 2003; Abesadze R., 2011; 
Abesadze R…, 2009; Beridze T…, 2004; Burduli V., 2012; Papava V., 2005; Papava V., 
2013;  Папава Г., 2009]:   
obieqturi mizezebidan SeiZleba davasaxeloT: 

1. sawyis etapze saxelmwifos mier gatarebuli araswori saSinao 
da sagareo politika. Siga araswori politikis Sedegad sazogadoeba 
or nawilad gaixliCa (rac dResac ki grZeldeba). gare araswori 
politikis Sedegad Cven davupirispirdiT msoflios did saxelmwifos. 
orive am Secdomam qveyana miiyvana samoqalaqo dapirispirebamde, 
teritoriuli mTlianobis darRvevamde da kriminogenuri situaciis uki-
duresad daZabvamde. ekonomika calkeuli kriminaluri dajgufebebis 
xelSi aRmoCnda. 

2. Ddidi xnis ganmavlobaSi damnaSave elementebTan brZolis 
araefeqtiani zomebis gatareba, ris gamoc mZime kriminogenuri situacia 
wlobiT gagrZelda.  

3. ekonomikuri reformebis arakompleqsuroba da arasistemuroba.  
4. liberaluri politikis araswori aRqma da ganxorcieleba. 

mTel postkomunistur periods wiTel zolad gasdevs ekonomikis sa-
xelmwifo regulirebaze TiTqmis xelis aReba liberaluri politikis 
ganxorcielebis sababiT, Tumca, liberaluri politika ar xorciel-
deboda, vinaidan ukanasknel periodamde biznesi ganicdida saxelmwifos 
mxridan uxeS araekonomikur Carevebs. Tavdapirvelad reketi vlinde-
boda mis yvela safexurze, bolos ki _ umetesad, funqcionirebis dros. 
marTlac liberaluri politika rom ganxorcielebuliyo, mainc saWiro 
iyo garkveuli doziT proteqcionisturi politikis (rasac msoflios 
yvela saxelmwifo mimarTavda da mimarTavs saWiroebis SemTxvevaSi) 
gatareba, raTa ar momxdariyo sakuTari erovnuli warmoebis ganadgu-
reba, ramac ekonomikis calkeuli sferoebis ganuviTareblobamde da 
arasrulyofili sabazro ekonomikis Camoyalibebamde migviyvana. 

5.  reformebis ganxorcielebis araswori gzis arCeva. transfor-
maciuli procesebi saqarTveloSi imdenad mZimed daiwyo, rom auci-
lebeli iyo Sokuri Terapiis ganxorcieleba, magram amisaTvis saWiro 
iyo winaswari momzadeba. am mxriv pirveli da yvelaze mniSvnelovani 
Secdoma iyo saqarTvelos darCena samaneTo zonaSi, rac, bunebrivia, 
sakuTari fulad-sakredito politikis gatarebis saSualebas ar iZleo-
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da. arada, saqarTvelom sabazro ekonomikaze gadasvlis swored saku-
Tari fulad-sakredito sistemis mqone qveynis gza _ “Sokuri Terapiis” 
gza airCia. “Sokuri Terapiis” meTodis realizacia saxelmwifo fulad-
sakredito da sabiujeto institutebis mizanmimarTul gamoyenebas moiT-
xovs. amgvari institutebis ararsebobis pirobebSi “Sokuri Terapiis” 
meTodis srulfasovani gamoyeneba SeuZlebelia da yovelgvari mcdelo-
ba warumateblobisTvisaa ganwiruli. asec moxda, Sokurma Terapiam Cven-
Tan kraxi ganicada. “Sokuri Terapiis” 13 moTxovnidan mxolod 2 Ses-
rulda [papava vl., 2002].  

6. gardamavali valutis _ kuponis SemoRebis Semdeg araswori fu-
lad-sakredito  (xorcieldeboda sruliad gaumarTlebeli fuladi da 
sabiujeto emisia, sazRvargareTis kreditebis aradaniSnulebisamebr 
gamoyeneba) politikis gatareba, ris Sedegadac moxda kuponis Zlieri 
gaufasureba - hiperinflacia. 

7. saqarTvelos ekonomikaSi 1995-1997 wlebSi ekonomikuri refor-
mebis warmatebiT ganxorcielebis Semdeg reformebis kvlav arasworad 
warmarTva, saxelmwifos maregulirebeli funqciebis araefeqtianoba. 
Sedegad gaizarda korufciis done, gaZlierda biznesis reketi, war-
moiSva safinanso, sabiujeto da energetikuli krizisi, gamwvavda krimi-
nogenuri situacia da a.S.  

8. mniSvnelovani saerTaSoriso daxmarebebis araefeqtianad 
gamoyeneba, rac aseve wiTel zolad gasdevs mTel transformaciul pe-
riods.  

9. ekonomikis regulirebis formebisa da meTodebis arasrul-
yofili Sesabamisoba sabazro moTxovnebisadmi. 

10. Mmcire biznesis ganviTarebisadmi uyuradReboba. dReisaTvis 
saqarTveloSi ar arsebobs mcire biznesis mxardamWeri infrastruqtura, 
rac xels uSlis Zlieri saSualo fenis Camoyalibebas 

11.  wlebis ganmavlobaSi soflis problemebis ugulebelyofa, ris 
gamoc soflis ekonomika, faqtobrivad, ganadgurebis piras mivida.  

12.  omi ruseTTan. ver SevZeliT ruseTTan omis Tavidan acileba, 
romelmac saqarTvelos ekonomikas didi ziani miayena. garda terito-
riebis dakargvisa, mas mohyva ekonomikuri ganviTarebis Seferxeba, in-
vesticiebis Semcireba, wminda ekonomikuri zarali.  

13.  privatizaciis dros daSvebuli Secdomebi.   
14. Asajaro samsaxurebSi momuSaveTaTvis araoficialurad 

asakobrivi SezRudvis daweseba. arasapensio asakis mqone pirTa samsaxu-
ridan gaTavisuflebas mohyva qveyanaSi umuSevarTa raodenobis xelov-
nuri zrda.  

15.  kerZo sakuTrebis (romelic sabazro ekonomikis qvakuTxeds 
warmoadgens) xelSeuxeblobis principis xelyofa.  

16.  antimonopoliuri kanonmdeblobis faqtobrivad gauqmeba. 
Sedegad Semcirda konkurenciis done, rac sagangaSoa sabazro ekono-
mikis Semdgomi ganviTarebisaTvis. 

17.  sazogadoebaSi socialuri daZabulobis zrda rogorc sazo-
gadoebis calkeul fenebs, aseve sazogadoebis did nawilsa da mTavro-
bas Soris. 

18.  Semosavlebis uTanabrobis zrda. rac aseve zrdis socialur 
daZabulobas. 
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daskvna 

 
 ekonomikis ganviTarebis istoria gviCvenebs, rom  ekonomika damo-
kidebuli xdeba masze moqmed sul ufro met faqtorze. amdenad, eko-
nomikuri ganviTarebis interesebidan gamomdinare, moiTxoveba am faq-
torTa garkveuli konsolidacia, raTa ekonomikuri sistema mudmivad 
iyos mimarTuli ekonomikuri ganviTarebisa da, amis safuZvelze, ekono-
mikuri zrdisaken. aseT ekonomikur sistemas SeiZleba vuwodoT “konso-
lidirebuli ekonomikuri sistema” an ubralod “konsolidirebuli eko-
nomika”.  

konsolidirebuli ekonomika aris iseTi ekonomika, romelzec 
moqmed faqtorTa erToblioba xels uwyobs ekonomikur ganviTarebas 
anu ekonomikis Tvisebrivad axal, ufro srulyofil mdgomareobaSi 
gadasvlas. 

ekonomikuri regresi aris ekonomikis axal, Tvisebrivad ufro 
dabal mdgomareobaSi gadasvla. 

ekonomikur regressa da ekonomikur zrdas Soris damokidebulebis 
ganxilvisas SesaZlebelia adgili hqondes Semdeg SemTxvevebs: ekono-
mikur regress mohyveba ekonomikuri zrda; ekonomikurma regresma maSinve 
gamoiwvios ekonomikuri zrdis tempebis Seneleba da sabolood ekono-
mikuri daqveiTeba; ekonomikuri regresi garkveuli drois ganmavlobaSi 
araviTar gavlenas ar axdens ekonomikur zrdaze (an aSkarad ar Cans), 
magram TandaTan mzaddeba pirobebi jer zrdis tempebis Sesamcireblad, 
xolo Semdeg ekonomikuri daqveiTebisa da krizisisaTvis.  

ekonomikur regress adgili aqvs maSin, rodesac arsebobs eko-
nomikuri regresis warmoSobis sxvadasxva mizezi, dakavSirebuli ro-
gorc ekonomikasa da sazogadoebaSi mimdinare procesebsa da sabazro 
CavardnebTan,  ise mTavrobis mier daSvebul uneblie Tu nebsiT Secdo-
mebTan. arsebobs ekonomikuri regresis sxvadasxva wyaro, esenia: mZime 
socialuri pirobebi; sabazro ekonomikis ZaldatanebiTi Secvla an sxva 
ekonomikuri sistemis transplantacia; araswori ekonomikuri politika; 
ekonomikis socializacia; araswori sagadasaxado politika; gare 
samyarosgan izolacia, mkacri proteqcionistuli politikis gatareba; 
arasrulyofili instituciebi; globalizacia; sabazro ekonomikis 
Cavardnebi; ekonomikis qaosuri xasiaTi; araswori sagareo politika; 
bunebrivi pirobebis cvlileba.  

maSasadame, konsolidirebuli ekonomikis SesanarCuneblad auci-
lebelia misi ara mxolod uSualo regulireba, aramed gaZRola, yvela 
im faqtoris gaTvaliswineba, romelic masze moqmedebs, anu saxelmwifom 
unda Seasrulos ekonomikis “mesaWis” roli. amisaTvis igi yovelmxriv 
unda cdilobdes, Tavidan iqnes acilebuli ekonomikuri regresi Sesa-
bamisi determinantebis TiTqmis yoveldRiuri analizis Sedegad, romel-
Sic CarTuli unda iyvnen mecnierebi da maRalkvalificiuri personali. 

ekonomikaSi regresuli procesebis warmoSobis Sesafaseblad Se-
saZlebelia gamoyenebul iqnes determinantTa sistema, romelic unda 
Seesabamebodes mis warmomSob wyaroebs. magaliTad, instituciuri reg-
resis gamosavlenad unda dadgindes naklovanebebi instituciebSi da a.S.  
 regresuli procesebis kvlavwarmoebis magaliTad, sxva qveynebTan 
erTad, SeiZleba gamodges saqarTveloc, sadac adgili hqonda ekono-
mikuri regresis rogorc obieqrur, ise subieqtur mizezebs: sawyis etap-
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ze saxelmwifos mier gatarebuli araswori saSinao da sagareo 
politika; didi xnis ganmavlobaSi damnaSave elementebTan brZolis 
araefeqtiani zomebis gatareba, ris gamoc mZime kriminogenuri situacia 
wlobiT gagrZelda; ekonomikuri reformebis arakompleqsuroba da 
arasistemuroba; liberaluri politikis araswori aRqma da ganxorcie-
leba; reformebis ganxorcielebis araswori gzis arCeva;  gardamavali 
valutis _ kuponis SemoRebis Semdeg araswori fulad-sakredito poli-
tikis gatareba; saqarTvelos ekonomikaSi 1995-1997 wlebSi ekonomikuri 
reformebis warmatebiT ganxorcielebis Semdeg reformebis kvlav 
araswori warmarTva, saxelmwifos maregulirebeli funqciebis ara-
efeqtianoba; mniSvnelovani saerTaSoriso daxmarebebis araefeqtianad 
gamoyeneba; ekonomikis regulirebis formebisa da meTodebis arasrul-
yofili Sesabamisoba sabazro moTxovnebisadmi; mcire biznesis gan-
viTarebisadmi uyuradReboba; wlebis ganmavlobaSi soflis problemebis 
ugulebelyofa; omi ruseTTan; privatizaciis dros daSvebuli Secdo-
mebi; Semosavlebis uTanabrobis zrda; antimonopoliuri kanonmdeb-
lobis faqtobrivad gauqmeba; sazogadoebaSi socialuri daZabulobis 
zrda; sajaro samsaxurebSi momuSaveTaTvis araoficialurad asakobrivi 
SezRudvis daweseba da sxv. 
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rozeta asaTiani  
ekonomikur mecnierebaTa doqtori, profesori, 

paata guguSvilis ekonomikis institutis mecnier-
konsultanti 

 
ekonomikuri politikis ZiriTadi mimarTulebis (meinstrimis) 

Secvlis aucilebloba saqarTveloSi 
 

reziume 

ekonomikur politikas udidesi roli akisria nebismieri qveynis 
socialur-ekonomikur ganviTarebaSi, aqedan gamomdinare ki, kulturul-
saganmanaTleblo donis amaRlebasa da samecniero-teqnologiur faseu-
lobaTa damkvidrebaSi. saxelmwifo ki imis garantia Tu arsebuli eko-
nomikuri politika ramdenad adekvaturia qveynis ekonomikuri ganviTare-
bisa da Taviseburebebis, ramdenad warmatebulad imarTeba igi. realu-
rad arsebobs ki aseTi politika, Tu sinamdvileSi aris Tvalis daxuW-
visa da misgan gaqcevis politika? 

saqarTveloSi ekonomikur politikas spontanuri xasiaTi aqvs da 
mas klasikuri formiT arc erTi ekonomikuri Teoria ar gamouyenebia 
sabazro ekonomikaze gardamavali periodis ekonomikur politikaSi. qve-
yanaSi ignorirebulia msoflioSi aprobirebuli mowinave gamocdileba. 
rogorc endogenuri, ise egzogenuri faqtorebis zegavleniT saqarTve-
lom ver SeZlo jansaR sabazro urTierTobebze gadasvla da dResac 
`ultraliberaluri kapitalizmis~ marwuxebSia moqceuli. qveyanaSi da-
balia cxovrebis done da xarisxi, maRalia jinis koeficienti, mizeru-
lia saSualo fena, gausaZlisia socialuri foni, mwvavea socialuri 
stratifikacia, miuRwevelia samarTlianoba da socialuri Tanxmoba. xe-
lisuflebis mier gauazrebelma ekonomiurma politikam ekonomikis moS-
la gamoiwvia. kvazidemokratia aferxebs sabazro ekonomikaze gadasvlas. 

saqarTvelos warumateblobis mTavari mizezi, pirvel yovlisa, 
araswor ekonomikur politikaSi unda veZioT. amitom aucilebelia eko-
nomikuri politikis ZiriTadi mimarTulebis (meinstrimis) Secvla da aq-
centis gakeTeba socialuri orientaciis gaZlierebaze. es ukanaskneli 
bazris gamococxlebis erTaderTi gzaa. 

 
sakvanZo sityvebi: ekonomikuri politika, meinstrimi, socialuri 
orientacia.  

 
Sesavali 
 

ekonomikur politikas udidesi roli akisria nebismieri qveynis 
socialur-ekonomikur ganviTarebaSi, aqedan gamomdinare ki kulturul-
saganmanaTleblo donis amaRlebasa da samecniero-teqnologiur faseu-
lobaTa damkvidrebaSi. sabazro ekonomikaze gardamaval periodSi, sa-
qarTvelos ekonomikur politikaSi klasikuri formiT arcerTi ekono-
mikuri Teoria ar gamouyenebia. arda aprobirebuli ekonomikuri Teo-
riis gareSe ekonomikur politikas spontanuri xasiaTi aqvs. 

Tanamedrove msoflioSi, globalizaciis epoqaSi zogadad sakiTxi 
Semdegnairad dgas – ginda gaxde stabiluri da ganviTarebuli qveyana? 
– maS gaatare ekonomikuri reformebi im pirobebiTa da programiT, rom-
lebsac Cven gTavazobT.  
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magram, rogorc praqtikam aCvena, ucxoeli ekonomistebis mier Semu-
Savebuli `receptebi~ yovelTvis ar aris efeqtiani. ar gaamarTla im Se-
xedulebis gauTvaliswinebelma gamoyenebam, rom erT qveyanaSi warmate-
buli ekonomikuri politika aseve warmatebuli iqneboda sxva qveynebSic. 
amitom ekonomikis reformebis erTi da igive modeli bevri qveynisTvis 
miuRebeli aRmoCnda.  

Tu zogadad SevafasebT Cvens qveyanaSi sabazro ekonomikaze garda-
maval periods, SeiZleba aseTi daskvnis gakeTeba: saqarTveloSi samoqa-
laqo sazogadoebis formireba propagandis doneze darCa. Cven ise vaSe-
nebT sabazro ekonomikas, rogorc socializmi avaSeneT (Tanac ganviTa-
rebuli).  

ar arsebobs msoflios arc erTi qveyana, sadac sabazro ekonomika 
(da ara sabazro urTierTobebis elementebi) anu socialurad orienti-
rebuli ekonomikuri  sistema Camoyalibda keinzianuri ekonomikuri Teo-
riis ZiriTadi postulatebis gauTvaliswineblad. keinzis Teoria xom 
ekonomikis krizisul analizs eZRvneba da xsnis umuSevrobis, aqedan ga-
momdinare ki, siRaribis mizezebs, amasTan, iZleva am socialurad auta-
neli mdgomareobidan qveynis Tavis daRwevis gzebs. dasavleTSi ar arse-
bobs ganviTarebuli qveyana, romelsac Tavisi aRmavloba, efeqtiani eko-
nomikuri zrda `keinzianuri revoluciiT~ ar daewyos.  

keinzis multiplikaciuri efeqti, romlis aTvlis wertilad mo-
saxleobis gadaxdisunariani moTxovnilebis gazrda da, aqedan gamomdi-
nare, bazrisa da, Sesabamisad, saqmiani aqtiurobis gafarToeba ukavSir-
deba, mkacri veluri kapitalisturi urTierTobebis ngrevisa da axali 
sabazro urTierTobebis formirebis safuZveli gaxda. es ukanaskneli ki, 
Tavis mxriv, samoqalaqo sazogadoebis Camoyalibebis aTvlis wertilad 
SeiZleba CaiTvalos. es mowinave gamocdileba gaTvaliswinebul iqna 
dRes ganviTarebul, magram gasuli saukunis 30-ian wlebSi mZime mdgoma-
reobaSi myofi qveynebis ekonomikur politikaSi.  

am `msoflio saswaulis~ gauTvaliswineblobas saqarTveloSi moh-
yva qveynis mkvidri mosaxleobis gariyva sakuTrebisa da saqmiani aqtiu-
robisagan, umuSevrobisa da siRaribis mkveTri zrda, saxelmwifo biuje-
tis deficitis dafarva jer erovnuli bankidan gadasrolili TanxebiT, 
xolo Semdeg qveynis erovnuli simdidris metwilad ucxoelebze miyi-
dviT. Tavis mxriv, yovelive amas mohyva kriminogenuri situaciis gamwva-
veba, cixeebis patimrebiT, maT Soris, arasrulwlovani damnaSaveebiT av-
seba, demografiuli situaciis gamwvaveba da, rac Zalze mniSvnelovania, 
adamianis uflebebisa da Rirsebis Selaxva. mokled, arasworma ekonomi-
kurma politikam saqarTvelos mosaxleobis sakmaod didi nawili mZime 
mdgomareobaSi Caayena.  

jer iyo da reformirebis sawyis etapze garedan Tavs mogvaxvies 
e.w. `Sokuri Terapia~, romelic ar iyo warmatebuli eqsperimenti – eko-
nomikis Sokirebas Terapia ar mohyolia da vaSingtonis konsesusis mier 
SemuSavebuli sabazro ekonomikaze gadasvlis es modeli TviT postva-
Signtonis konsesusma uaryofiTad Seafasa1.  

                                                   
1 es sakiTxi araerTxel iqna gaSuqebuli (maT Soris, Cvens mierac) ekonomikur 
literaturaSi, igi erTmniSvnelovnad aris Sefasebuli saqarTveloSi rogroc 
radikaluri sistemuri reformebis warumateblobis erT-erTi mTavari mizezi, 
SeiZleba iTqvas, aTvlis wertilic ki. Папава В.  К вопросу о первом поколении постко-
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amis Semdeg iyo da 1996 wlidan saqarTvelos ekonomikur politi-
kas safuZvlad monetaruli `Zviri fulis~ politika daedo, romelic ke-
inzianuri Teoriisa da, Sesabamisad, keinzianuri politikis antipodia. 
inflaciis winaaRmdeg mimarTulma am politikam gamoiwvia mwvave fula-
di `SimSili~ da kidev ufro Cakla warmoeba[asaTiani r. 2000].  

ver davasaxelebT qveyanas, romelsac `Zviri fulis~ politikiT da-
eRwia Tavi ekonomikuri krizisisagan. saqarTveloSi ekonomikis Sokire-
bis damangreveli efeqtebis Semdeg, reformirebis II etapze (1996-2003) 
`Zviri fulis~ politikis multiplikaciuri efeqti ekonomikis arastabi-
lurobisa da struqturuli deformaciis umTavresi mizezi gaxda [asa-
Tiani r. 2005]. misi umTavresi mizani fulis miwodebis mkveTri SezRud-
viT inflaciis moTokva da laris kursis stabilizacia iyo. laris xe-
lovnurma gamyarebam da misi  deficitis Seqmnam gamoiwvia dolarizaci-
is swrafi zrda (dolarizaciis donem 36%-s gadaaWarba) da negatiuri 
tendenciebi warmoiqmna rogorc fulad-saredito, ise fiskalur sfero-
Si, rac uaryofiTad  aisaxa sagadasaxado-saangariSsworebo urTierTo-
bebis mTel sistemaze. `Zviri fulis~ politikam mxolod `xanZris Caqro-
bis~ efeqti gamoiwvia da kidev ufro daamuxruWa erovnuli ekonomikis 
ganviTareba. Camoyalibda sabiujeto-sagadasaxado krizisi, ramac dasca 
erToblivi  moTxovna da gaamwvava socialuri problemebi. erovnulma 
ekonomikam dakarga socialuri orientacia, ris gareSec formirebis 
procesSi myofi axali ekonomikuri sistema politikurad naklebsicoc-
xlisunariani gaxda.  

Tu gaviTvaliswinebT ekonomikis dargSi nobelis premiis laurea-
tis daglas norTis azrs, `Zviri fulis~ politika warmatebulia mxo-
lod maSin,  rodesac laparakia bazris funqcionirebaze da ara imaze, 
Tu rogor unda Seiqmnas da ganviTardes bazari [Horth D. 1995].  

qveynis makroekonomikur stabilizacias orTodoqsul modelze 
morgebuli es politika Taviseburi Soki aRmoCnda saqarTvelosaTvis. 
man ekonomikas aramc Tu SesZina socialuri orientacia, aramed, piri-
qiT, gaamwvava socialuri problemebi, riTac safrTxe Seuqmna samoqala-
qo sazogadoebis mSeneblobas. amitomacaa dRes saqarTveloSi Semosav-
lebis gadanawilebaSi uTanabrobis indeqsi _ jinis koeficienti maRa-
lia (0,40-0,41) da socialuri stratifikacia veraviTar kritikas ver uZ-
lebs.  

araerTxel gviTqvams, rom ase moumzadeblad gatarebuli privati-
zacia kargs arafers moutanda qveyanas. Tu mokled SevafasebT ganvlil 

                                                                                                                                      
ммунистических реформ в экономике грузии (ретроспективный анализ). «Кавказ и Глобализация». 
Том 5, вып. 3-4, 2011; Papava V. The Georgian Economy: Problems of Reform. “Euroasian Studies, 
vol. 2, 1995, №2; papava v. postkomunisturi gardamavali periodis makroekonomika. 
Tbilisi, `Tbilisis universitetis gamomcemloba~, 2005, gv. 32; abesaZe r. ekono-
mikuri reformebis ganxorcielebis ZiriTadi Sedegebi da momavlis amocanebi 
saqarTveloSi. `sabazro ekonomikis ganviTarebis problemebi saqarTveloSi. II 
tomi. Tbilisi, `mecniereba~, 2002; asaTiani r. saqarTveloSi sabazro sistemis 
formirebisa da ekonomikis konversiis kardinaluri sakiTxebi. samecniero praq-
tikuli konferencia Temaze: `saqarTvelos ekonomikuri ganviTarebis problemebi 
sabazro urTierTobaTa formirebis procesSi~. moxsenebaTa Tezisebi. Tbilisi, 
1994; asaTiani r. ekonomikuri reformebi saqarTveloSi: nabiji win, ori nabiji 
ukan. `makro-, mikroekonomika~. 2000, # 1. 
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wlebs, pasuxi erTmniSvnelovania: saxelmwifom moirgo privatizaciis 
`rbili xelTaTmani~, romlis daCqarebulad warmarTvisas aqcenti ar ga-
keTebula korporaciul marTvaze, kerZo seqtors saxelmwifos aqtivebi 
gadaeca yovelgvari maregulirebeli procesebis gareSe. samwuxarod, es 
politika dResac grZeldeba. privatizacia iqca naklebad gamWvirvale 
procesad da SemovliTi gziT korufciis wyarod.  

rogor SeiZleba qveynisTvis strategiuli obieqtebis (kavSirgabmu-
lobis, sarkinigzo mimosvlis, wyal-, eleqtro-, gazmomaragebisa da a.S.) 
ase xelaRebiT privatizeba? isic ucxoelebze! amiT xom TandaTan vkar-
gavT ekonomikur damoukideblobas, uromlisodac politikuri damouki-
debloba fiqciaa? 

yvelafers rom Tavi davaneboT, privatizaciis strategiuli mniS-
vneloba xom konkurentuli garemos Seqmnaa, magram rogor Seiqmneba am 
gziT konkurentuli garemo, rodesac kerZo mewarmeebi, romlebic ikave-
ben myar poziciebs bazarze, konkurenciul brZolaSi advilad amarcxe-
ben axal metoqeebs? maTi mdgomareoba bazarze, warmoebuli produqciis 
moxmarebis masobrivi da warmoebis farTo masStaburi xasiaTidan gamom-
dinare, yovelTvis monopoliuri iqneba. maS risTvis arsebobs bunebrivi, 
anu saxelmwifo monopoliebi, romlebic msoflioSi sakmaod aprobire-
bulia? swori menejmentis pirobebSi saxelmwifo SeZlebda im Tanxis 
amoRebas ramdenime weliwadSi, rasac privatizaciis gziT miiRebda.  

arsebobs meore gzac – saxelmwifo holdingebis Seqmna. igi gulis-
xmobs Sereul mewarmeobas, saxelmwifo da kerZo biznesis Serwymas. ro-
gorc msoflio praqtikidan Cans, nawilobrivi privatizaciis gziT Seq-
mnil struqturaSi saxelmwifo inarCunebs qonebis gankargvis, anu sru-
li sakuTrebis uflebas (aqciebis sakontrolo pakets), magram xdeba 
warmoebis mmarTvelobisa da ganawilebis funqciebis privatizeba. am mo-
delis gamoyenebiT qveyana sakuTar qonebasac  SeinarCunebda da mogeba-
sac miiRebda.  

globalizacia rogorc Tanamedrove msoflios erT-erTi ZiriTadi 
Tavisebureba, romelic udides rols asrulebs da, garkveulwilad, gan-
sazRvravs msoflio politikas. dRes globalur procesebzea damokide-
buli qveynis politikuri, ekonomikuri da socialuri ganviTarebis 
mniSvnelovani nawili.  

mesame aTaswleulis dasawyisSi globalizacia mkveTrad diferen-
cirebulia, xasiaTdeba Sinagani winaaRmdegobebiT, romlebic upiratesad 
sustad ganviTarebul qveynebSi gamovlindeba. amitom garTulebulia 
ganviTarebad qveynebSi ekonomikis marTvis damoukidebeli strategiis 
ganxorcieleba.  gansakuTrebiT naklebad avtonomiuria tranzituli, 
gardamavali ekonomikis mqone qveynebi. maT sul ufro naklebi eqsklu-
ziuri kontroli aqvT sakuTar teritoriaze mimdinare socialur-ekono-
mikur procesebze, ris gamoc SezRudulia da saxecvlilia am qveynebSi 
ekonomikuri suvereniteti. maTi ekonomikuri politika sul ufro 
`grildeba~, xolo erovnuli Taviseburebebisa da tradiciebis SenarCu-
nebis SesaZleblobebi mcirdeba.  

dRes wamyvan, ganviTarebul qveynebs dominanturi pozicia ukaviaT 
axali msoflio wesrigis gansazRvris saqmeSi, maSin, rodesac mcire, 
gansakuTrebiT tranzitul qveynebs globaluri sistemis municipalite-
tebad aRiqvamen [Ohmae K. 1993]. aRniSnulma tendenciam ukve kanonzomieri 
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xasiaTi miiRo, razec udides zegavlenas axdens msoflio ekonomikis in-
stitucionalizaciis procesi.  

cnobilia, rom aSS-s msoflioSi Tanabari siZlieris konkurentebi 
ara hyavs. amitom masze mniSvnelovnad aris damokidebuli ganviTarebadi 
da tranzituli qveynebis  ekonomikuri politika da, aqedan gamomdinare, 
maTi ekonomikuri ganviTareba. amis dasturia Tundac is, rom XX sauku-
nis 80-iani wlebis Sua periodSi Seiqmna amerikuli doqtrina – `neog-
lobalizmi~. igi cnobilia `reiganis doqtrinis~ saxelwodebiT da iTva-
liswinebs aSS-is gavlenas `mesame samyaros~ qveynebze. 

miuxedavad zemoaRniSnulisa, globalizaciisagan gverdze gadgoma 
dRes SeuZlebelicaa da igi qveynis izolaciaSi yofnas niSnavs, vinaidan 
am epoqalur process, negatiurTan erTad, aqvs uaRresad pozitiuri 
efeqtebi. igi ara mxolod aaxloebs qveynebs erTmaneTTan, aramed an-
grevs Caketil, totalitarul reJimebsa da ekonomikebs, afarToebs qvey-
nebis partniorul urTierTobebs, swrafi tempiT axdens biznes-saqmiano-
bis internacionalizacias, ayalibebs iseT biznes-garemos, romelic Se-
saZleblobas aZlevs kompaniebs swrafad danergon siaxleebi, bizness 
sul ufro metad aTavisuflebs politikuri SezRudvebisagan, riTac 
met Tavisuflebas aniWebs bazrebs da a.S.  

XXI saukune msoflios sTavazobs ekonomikuri ganviTarebis axal 
models. es modeli efuZneba inovaciur ekonomikas,  romelSic wamyvan 
rols inteleqtualuri kapitali, internetuli qseli da, saerTod, in-
formaciuli da telekomunikaciuri teqnologiebi asruleben. amitom 
dRes aqcenti keTdeba qveynis konkurentul upiratesobaze. resursdam-
zogvel da naklebnarCenian teqnologiebze, xarisxze, nou-hauze,  axali 
saxeobis produqciis Seqmnaze [Ciqava l. 2006; asaTiani r. 2008], axal 
standartebze da a.S. dRes saerTaSoriso sabazro qseli aris didi sa-
TamaSo veli, romelic nebismieri qveynisaTvis Tavisebur kompass warmo-
adgens: ra gzas daadges, romeli dargebis ganviTarebas mianiWos upira-
tesoba, ra unda iyos misi ekonomikuri ganviTarebis generaluri stra-
tegia da a.S.  

amrigad, globalizacia Tavisi arsiT universaluria. igi mizez-Se-
degobriv kavSirSia axali msoflio wesrigisa da samoqalaqo sazogado-
ebis Camoyalibebis procesebTan. amitom misi masStabebidan da funqcie-
bidan gamomdinare, mniSvnelovania ramdenad marTuli iqneba es mraval-
waxnagovani da winaaRmdegobebiT savse fenomeni. winaaRmdeg SemTxvevaSi 
globalizacias didi zianis motana SeuZlia kacobriobisaTvis.  

gadaWarbebuli ar iqneba Tu vityviT, rom msoflios ekonomikur 
ganviTarebasa da globaluri procesebis warmarTvaSi centraluri ad-
gili ekonomikur Teorias ukavia. ekonomikuri mimdinareobebi da Sesaba-
misi modelebi, SeiZleba iTqvas, gansazRvraven msoflio ekonomikuri 
wesrigis politikaSi `TamaSis wesebs~.  

Tanamedrove epoqa imdenad aris datvirTuli aSkara  Tu faruli 
problemebiT, rom TviT ekonomikuri Teoria dadga axali gamowvevebis 
winaSe. XX saukunis 40-iani wlebidan moyolebuli, ekonomikur politi-
kaSi cnobili 160-wliani batonobis Semdeg, ekonomikuri Teoria `du-
Rils~ ganicdis da `pirveli violinos~ rols asrulebs dRes ganviTa-
rebuli, magram im periodSi mZime socialur-ekonomikur mdgomareobaSi 
myofi qveynebis ekonomikur politikaSi.  Tanamedrove pirobebSi ki mas 
mniSvnelovani funqciebi akisria axali msoflio wesrigis ganviTareba-
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Si. amitom dRes, globalur ekonomikaSi ar SeiZleba msoflioSi mimdi-
nare procesebisgan izolirebulad ganvixiloT saqarTvelos ekonomiku-
ri mdgomareoba. aucilebelia am procesebis gaanalizebis safuZvelze 
gavakeToT saTanado daskvnebi. aqedan gamomdinare, mizanSewonilad mi-
viCnieT saqarTvelos socialur-ekonomikur problemebTan globalizaci-
is Seuqcevadi procesisa da ekonomikuri Teoriis winaSe mdgomi amoca-
nebis dakavSireba.  

ekonomikuri Teoriis genezisma, gansakuTrebiT ki `keinzianurma re-
voluciam~, rogorc regulirebadi, sabazro ekonomikis Camoyalibebis 
safuZvelma, mecnierul-teqnikur revoluciasTan erTad (raSic, mniSvne-
lovani roli `socialurma ineqciebma~ Seasrula), daaCqara xangrZlivi 
drois ganmavlobaSi Canasaxovan mdgomareobaSi myofi globalizaciis 
warmoSoba da misi pozitiuri mimarTulebiT ganviTareba. Tumca, rigma 
negatiurma efeqtebmac, romlebmac gansakuTrebiT 2008 wlis msoflio 
finansuri krizisis fonze iCina Tavi, kiTxvis qveS daayena ekonomikuri 
Teoriis `meinstrimica~ da TviT globalizaciis epoqaluri movlenac.  

milTon fridmenisa da saerTod, `Cikagos skolis~ monetarul Teo-
riaze agebuli neoliberaluri ekonomikuri politika, romelsac TiT-
qmis ukanaskneli ori aTwleulis manZilze eyrdnoboda aSS-isa da sxva 
mowinave qveynebis ekonomika, stabilurobisa da mdgradi ekonomikuri 
ganviTarebis garantad iyo aRiarebuli. igi iTvaliswinebda makroekono-
mikuri regulirebis Sesustebasa da sabazro Zalebis gaZlierebas, sa-
xelmwifo socialuri xarjebis Semcirebas socialuri programebis Sek-
vecis, xelfasis minimaluri ganakveTebis `gayinvis~, profkavSirebis ro-
lis Sesustebisa da a.S. gziT. `oqros wlebad~ monaTlul am periodSi 
aRzevebuli monetarizmi ekonomikur TeoriaSi `azrTa konvergenciis~ 
umaRlesi gamoxatulebis nimuSs warmoadgenda da igi qveynis makroeko-
nomikuri regulirebis warmatebul modelad aRiqmeboda.  

maSin, rodesac aSS ekonomikuri qcevis `did stabilurobas~ zei-
mobda, xolo milTon fridmensa da `Cikagos skolis~ sxva cnobil war-
momadgenlebs (mag. f. keigans, f. haieks, e. meltcers, lukass, Svarcsa da 
a.S.) miaCndaT, rom `depresiis prevenciis centraluri problema gadaWri-
li iyo~, krizisis dadgomis niSnebi, gansakuTrebiT 2006 wlidan, nel-ne-
la ikveTeboda. am dros, rogorc 2008 wlis nobelis premiis laureati 
pol krugmani aRniSnavs, ekonomikuri dargis profesionalebi Tvlemdnen 
[krugmani p. 2009]. miuxedavad aSS-is federaluri sarezervo sistemis 
mcdelobisa, gamoesworebina keTildReobis gzidan ekonomikis mniSvne-
lovani  gadaxrebi, amerikuli ekonomika acda swor gzas da `liandagi-
dan gadavida~. evrokavSiris samitze 2008 wlis oqtomberSi safrangeTis 
prezidentma n. sarkozma ganacxada, rom `ultraliberalurma kapita-
lizmma kraxi ganicada da aucilebelia igi Seicvalos socialuri sa-
bazro ekonomikis modeliT~ [The Economist. October 11, 2008, p. 12]. amis Sesa-
xeb seriozuli msjeloba iyo 2010 wlis davosis saerTaSoriso ekonomi-
kur forumze, sadac lideri qveynebis warmomadgenlebma mkacrad gaakri-
tikes msoflios fulad-sakredito sistemaSi Seqmnili rTuli viTareba.2 

sayuradReboa aSS-is ekonomikur politikaSi monetaruli Teoriis 
rolis Sesaxeb pol krugmanis mosazreba. misi azriT, Cikagoeli ekono-
mistebis komentarebi aris `bneli saukunis~ makroekonomikis produqti, 

                                                   
2 http://ictsd.org/i/news/bridgesrussiandigest/69878. 
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sadac rTulad mopovebuli codna daviwyebul iqna, xolo ucnauri gan-
tolebebiT gamopranWuli iracionaluri da araprognozirebadi Teorie-
bi Zalian Sors aRmoCndnen realobisagan [krugmani p. 2009]. 

rogorc ityvian, praqtika WeSmaritebis kriteriumia. fridmenis mo-
netaruli Teoriis naklovanebebma Tavi iCina msoflio ekonomikur po-
litikaSi. globaluri finansuri krizisis warmoSobis erT-erTi mTava-
ri mizezi swored makroekonomikuri regulirebis mkveTr SezRudvasa da 
garkveulwilad, sabiujeto sagadasaxado regulirebis ukana planze ga-
dawevaSi mdgomareobs [Асатиани Р. 2014]. amasTan, fulad-sakredito poli-
tikaSi sakredito regulirebis Sesustebam, TviTdinebaze miSvebam da wi-
na planze fulis fenomenis wamowevam gza gauxsna virtualur ekonomi-
kas. finansurma ekonomikam, romelic, SeiZleba iTqvas, mowyda realur 
ekonomikas, msoflios finansuri krizisisken ubiZga, romelic Semdeg 
ekonomikur krizisSi gadaizarda. finansuri ekonomika mxolod saSuale-
baa saboloo miznis miRwevisaTvis. saboloo mizani ki ara spekulaciu-
ri garigebebi da am gziT fulis keTebaa, aramed materialuri da arama-
terialuri dovlaTisa da faseulobebis warmoebaa. samwuxarod, es aqsi-
omaturi WeSmariteba ar iqna gaTvaliswinebuli. fulis keTebis xelov-
nebam (qrematistika _ aristotele) dafara meurneobis marTvis xelovne-
ba (ekonomika). Semdeg ki miviReT msoflio ekonomikuri krizisi. amaSi 
fridmenis monetaruli Teoriis upirobo gamoyenebam udidesi roli Se-
asrula.  

neoorTodoqsalur Teoriaze morgebuli monetarizmis modeli 
(garkveuli gadaxrebiT) safuZvlad daedo `danarCeni samyaros~ umeteso-
bis qveynebis, maT Soris saqarTvelos ekonomikur politikas, amitom 
ekonomikuri krizisi met-naklebi zomiT aisaxa nebismier qveyanaSi, rac, 
pirvel yovlisa, ekonomikuri zrdis tempebis Semcirebasa da erToblivi 
moTxovnis dacemaSi gamoixata. saerTaSoriso savaluto fondis oficia-
luri monacemebiT, aSS-is mTliani Sida produqti 2008 wlis 0,44%-dan 
2009 wels minus 2,44%-mde, xolo mTliani msoflio produqti 3,02%-dan 
0,60%-mde daeca3.  

msoflio finansurma krizisma, SeiZleba iTqvas, gamoiwvia moneta-
rizmis `inteleqtualuri kolafsi~ da TviT aSS-Sic ki kiTxvis qveS da-
ayena neoliberaluri ekonomikuri  politika. ekonomikur mecnierebaSi 
am bolo dros gabatonebulma Sexedulebam imis Sesaxeb, rom keinzianu-
ri era dasrulda,  gadasinjva moiTxova, keinzianuri Teoriis dedaar-
sma (anu iman, rom ekonomikuri ganviTarebis aTvlis wertili erToblivi 
moTxovnis gazrdiT iwyeba, rasac bazris tevadobis, warmoebis gafarTo-
ebisa da umuSevrobis Semcireba mohyveba, yovelive es ki, warmoqmnis 
multiplikaciur efeqts, rac qveynis ekonomikur zrdasa da ganviTareba-
Si aisaxeba) isev miipyro ganviTarebuli qveynebis yuradReba. Tanamedro-
ve globalurma krizisma aiZula civilizebuli samyaro keinzianuri mo-
delisken Semobrunebuliyo. amitom savsebiT logikurad, wina planze 
isev keinzianuri Teoriis postulatebma – ekonomikaSi saxelmwifos, ro-
gorc sabazro sistemaSi CaSenebuli stabilizatoris, rolis gaaqtiure-
bam, kerZod, saxelmwifo socialuri xarjebis gazrdam da gadasaxadebis 
Semcirebam, kerZo seqtoris sufsidirebam, gansakuTrebiT ki mcire da 
saSualo biznesis saxelmwifo mxardaWeris gafarToebam, saSualo fenis 

                                                   
3 http://ictsd.org/i/news/bridgesidntdigest/69878 
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SenarCunebis mizniT maTi Semosavlebis gazrdam, samomxmareblo kredi-
tis gaaqtiurebam, antimonopoliuri regulirebis gaZlierebam, sazoga-
doebrivi  seqtoris ganmtkicebam da a.S. wamoiwia. dRis wesrigSi dadga 
ekonomikuri Teoriis ZiriTadi mimarTulebis (meinstrimis) Secvlis au-
cileblba. am mimarTulebiT  ekonomikur politikaSi arsebiTi cvlile-
bebis gareSe garTuldeboda msoflio ekonomikuri krizisidan Tavis 
daRweva, romelmac saTave fridmenis samSobloSi – aSS-Si aiRo da swo-
red `sabazro fundamentalizmis~ am citadelidan daiwyo aqtiuri antik-
rizisuli RonisZiebebis gatareba. magaliTad, ekonomikis normaluri 
funqcionirebis aRdgenisa da finansur bazrebze likvidurobis proble-
mis gadasaWrelad federalurma sarezervo sistemam, evrokavSiris, didi 
britaneTis, iaponiis, Sveicariisa da kanadis centralur bankebTan er-
Tad, gamoyo 640 mldr dolari finansuri institutebis mxardasaWerad, 
xolo 800 mlrd dolari samomxmareblo kreditis saxiT [МЭиМО, №7, 

2009, c.15]. 
`keinzianuri revoluciidan~ moyolebuli ar arsebobs dRes ganvi-

Tarebuli qveyana, romelsac ekonomikis transformaciis processa da 
krizisul situaciebSi Tavisi ekonomikuri politikisaTvis safuZvlad 
ar daedo  keinzianuri modeli – religiur eTikaze agebuli es humanu-
ri Teoria. magram es `fufuneba~ Tavis droze mxolod ganviTarebul 
qveynebs ergoT wilad. romelTa raodenoba msoflioSi arc Tu ise di-
dia. sxvadasxva saerTaSoriso organizaciis (gaeros, saerTaSoriso sava-
luto fondis, gaeros vaWrobisa da ganviTarebis konferenciis – 
UNCTAD, msoflio bankis) Tu calkeuli mkvlevarTa mier sxvadasxva 
kriteriumebis safuZvelze SemoTavazebuli klasifikaciebis mixedviT, am 
qveynebis raodenoba gansxvavebulia (magaliTad, gaeros klasifikacia, 
ZiriTadi agregirebuli maCveneblis mixedviT, moicavs msoflios 194 qve-
yanas, maT Soris ganviTarebulia ekonomikuri TanamSromlobisa da gan-
viTarebis organizaciis (OECD) 30 qveyana, aqedan, sakmaod ganviTarebuli 
_ 24 qveyana (more developed countries), romelTa wilad modis msoflios 
warmoebuli saqonlisa da momsaxurebis TiTqmis 2/3, ganviTarebadia 137 
qveyana (less developed countries), romelTa wilad modis msoflio mosaxleo-
bis 11% da msoflio mSp-is mxolod 0,6%; es maCvenebeli mosaxleobis 
erT sulze 1 aTas dolarze naklebia da 250-dan 750 dolaris fargleb-
Sia, maSin rodesac sxva ganviTarebad qveynebSi  2050 dolaramde aRwevs. 
calke jgufadaa gamoyofili aRmosavleT evropisa da СНГ-s 11 qveyana) 
[Гурова И.П. 2008],4 magram arsebobs 22 qveyana, romelic nebismier klasi-
fikaciaSi xvdeba, rogorc ganviTarebuli qveyana. es qveynebia: aSS, iapo-
nia, germania, safrangeTi, gaerTianebuli samefo, kanada, espaneTi, Svede-
Ti, italia, norvegia, luqsemburgi, avstria, Sveicaria, belgia, dania, 
fineTi, islandia, irlandia, niderlandi, portugalia, avstralia, axa-
li zelandia.   

ganviTarebuli qveynebi gamoirCevian saerTo keTildReobiTa da so-
cialuri orientaciiT, magram erTmaneTisagan gansxvavdebian `socialu-
ri ekonomikis~ simwifis xarisxis mixedviT. mag., aSS-s, romlisTvisac 
damaxasiaTebelia maRali cxovrebis done da mniSvnelovani socialuri 
danaxarjebi (SeuZlia gamoyos soliduri saxsrebi socialurad daucve-

                                                   
4 World Population Data Sheet Population Rederence Bureu – 2009. Washington, 2009;  
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li fenebis dasaxmareblad, jandacvis dasafinanseblad, ganaTlebisa da 
sxva socialuri miznebisaTvis), absoluturi maCveneblebiT CamorCeba 
dasavleTevropuli qveynebi, magram isini `socialuri ekonomikis~ simwi-
fis gacilebiT maRali doniT xasiaTdebian, vidre aSS. dasavleT evro-
pis qveynebis socialur-ekonomikuri da samarTlebrivi institutebi, Se-
mosavlebis ganawilebaSi uTanabrobis xarisxis Semcirebisa da momsaxu-
rebis xelmisawvdomobis gazrdis gziT mimarTulia humanizaciis proce-
sebis gaRrmavebis, samarTlianobisa da socialuri Tanxmobis, mosaxleo-
bis ZiriTadi nawilis maRali cxovrebis donis miRwevisa da saSualo 
fenis gaZlierebisaken. 

rac Seexeba ganviTarebad da tranzitul qveynebs, maT Soris saqar-
Tvelosac, am kategoriis qveynebSi ekonomikur politikas, met-naklebi 
zomiT, spontanuri xasiaTi aqvs da klasikuri formiT arc erTi Teoria 
(maT Soris, Tanamedrove monetarizmic), miTumetes, keinzianuri modeli 
ar yofila gaTvaliswinebuli erovnuli ekonomikis marTvaSi. maT, ro-
gorc endogenuri, ise egzogenuri faqtorebis zegavleniT, ver gamoiye-
nes am mxriv msoflioSi aprobirebuli gamocdileba, amitom  ver SeZ-
les socialurad orientirebul sabazro ekonomikaze gadasvla da dRe-
sac `ultraliberaluri kapitalizmis~ marwuxebSi arian moqceulni. am 
qveynebis mosaxleobis udidesi nawili mZime problemebis winaSea. `glo-
baluri imperiis qolgis qveS moqceuli `mesame samyaros~ qveynebSi, ro-
gorc cnobilia, sustia samarTlebrivi institutebi, dabalia cxovrebis 
done, mizerulia saSualo fena, miuRwevadia samarTlianoba da socia-
luri Tanxmoba. am qveynebis sagareo valma ukve 2,5 trilion dolars 
gadaaWarba, xolo am valis momsaxurebis wliurma Rirebulebam 375 
mlrd dolars miaRwia. es imaze metia, rasac xarjaven es qveynebi jan-
dacvasa da ganaTlebaze da 20-jer meti, rasac TviTon yovelwliurad 
iReben ekonomikuri daxmarebis saxiT [Перкинс Д.  2012, c.29-30].   

SemTxveviTi rodia, rom swored XX saukunis 60-ian wlebSi, msof-
lio ganviTarebaSi sruliad axali tendenciebi da kanonzomierebebi ga-
moikveTa. amas mohyva socialuri diferenciaciis modelebis Seqmna da 
qveynebis dajgufeba `socialuri simwifis~ donis mixedviT [asaTiani r. 
2010, gv. 8-13].  

amrigad, ukanaskneli naxevari saukunis manZilze, globalizaciis 
warmoSobidan dRemde, gansakuTrebiT ki bolo aTwleulebSi msoflios 
politikur ekonomikur, socialur da mecnierul-teqnologiur sferoeb-
Si udidesi cvlilebebi moxda, rac met-naklebi zomiT aisaxa calkeuli 
qveynebis ganviTarebaze. am mxriv, arc saqarTveloa gamonaklisi.  

didi ilia brZanebda: `yvela dros Tavisi tkivili aqvs. WeSmariti 
meistorie, viTarca gamkiTxveli, jer im droebis qerqSi unda Cajdes da 
mere ganikiTxos TviT droebis Svilni. es rom ar iyos, kaci verc sa-
buTs upovis cxovrebas da verc azrs [WavWavaZe i. 1955, gv. 66.]~. 

Tanamedrove droebasac Tavisi `tkivili~ aqvs, gansxvavebuli wina 
epoqebisagan. pozitiurTan erTad, didia globalizaciis negatiuri ten-
denciebis gavlena. swored am droebis `qerqSi CajdomiT unda vecadoT 
`sabuTi vupovoT cxovrebas~, SeZlebisdagvarad, win aRvudgeT saxelmwi-
foebriobis, erovnuli Taviseburebebisa da tradiciebis damangrevel ga-
re, egzogenur faqtorebs, romelTan nivelirebis gareSe garTuldeba 
Siga, endogenuri winaamRdegobebis, makroekonomikuri disproporciebis 
daZleva da qveynis progresi.  
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saqarTvelo, SeiZleba iTqvas, ekonomikuri eqsperimentebis klasiku-
ri qveyanaa. 70-wliani `socialisturi~ eqsperimenti Secvala sabazro 
ekonomikaze gardamavali periodis eqsperimentma, romelic TiTqmis 25 
welia grZeldeba da dasasruli ar uCans. qveyanaSi Seqmnilia `mankieri 
wre~, romlisganac Tavis daRweva rTuldeba. davadeqiT ki im gzas, rome-
lic dasaxul miznamde migviyvans? am gziT SevZlebT socialurad ori-
entirebuli sabazro ekonomikis Seqmnas? arada, dRes, globalur samya-
roSi aseTi sistemis gareSe winsvla da ganviTareba SeuZlebelia.  

saqarTvelos warumateblobis mTavari mizezi, pirvel yofilisa, 
araswor ekonomikur politikaSi unda veZioT. garda imisa, rom ekonomi-
kis ganviTarebis donisa da erovnuli interesebis araadekvaturi iyo 
ucxouri rekomendaciebis mniSvnelovani nawili, romelic safuZvlad 

daedo qveynis ekonomikur politikas [papava v. 2000; Папава В. 2002, №3; asa-
Tiani r. 2009; asaTiani r. 2004, #1; asaTiani r. 2014]. qveyanaSi dawyebulma 
rogorc instituciurma gardaqmnebma (saxelmwifo sakuTrebis denaciona-
lizacia da sakuTrebis mravalformianobis Camoyalibeba, axali sakanon-
mdeblo bazisa da Sesabamisi struqturebis Seqmna, warmoebis faqtorTa, 
saqonlis da momsaxurebis bazrebis, sabazro infrastruqturis formi-
reba da a.S.), ise ekonomikis konversiis sxva procesebma (fasebis libera-
lizacia, ekonomikis demonopolizacia da antimonopoliuri regulire-
ba, sagareo vaWrobisa da, saerTod, sagareo-ekonomikuri urTierTobebis 
liberalizacia da a.S.) aSkara deformaciuli xasiaTi miiRo: ekonomikis 
reformirebis I etapze (1991-1995) fasebis moumzadebeli liberalizacia 
hiperinflaciaSi gadaizarda, axlad formirebulma sabazro infras-
truqturis institutebma spekulaciuri orientacia SeiZina. amas mohyva 
saqmiani aqtiurobis dacema da erovnuli warmoebis paralizeba.  

makroekonomikuri stabilizaciis es orTodoqsuli modeli, ise 
rogorc `Sokuri Terapia~ da reformirebis III etapze (2004-2012) `antike-
inzianur revoluciad~ monaTluli monetarizmis postulatebze morge-
buli neoliberaluri ekonomikuri politika (romlisTvisac ucxoa WeS-
mariti liberaluri faseulobebi) garedan Tavsmoxveuli iyo da saqar-
Tvelos warumateblobis aTvlis wertili da mTavari mizezi swored 
amaSi unda veZioT [asaTiani r. 2009]. ganviTarebul qveynebSi, maT Soris 
aSS-Sic ki es modeli (Tanac, ufro daxvewili formiT) ar gamodga da 
saqarTveloSi `imuSavebda~? 

mokled, saqarTvelo mcdar monetarul postulatebze dayrdnobiT, 
kvlav iluziebis tyveobaSi aRmoCnda [Asatiani R. 2009.]. qveyana ar daadga 
im gzas, romelic dasaxul miznamde migviyvanda.  

saqarTvelos mosaxleoba, qarTveli eri didi sixaruliT Sexvda 
damoukideblobis mopovebasa da mbrZaneblur-administraciuli sistemi-
dan Tavis daRwevas. magram ra miviReT? saxelmwifo-monopolisturi so-
cializmi Secvala saxelmwifo-monopolisturma kapitalizmma, samar-
Tlianobis principebze agebuli demokratiuli ekonomikuri sistemis 
nacvlad miviReT kvazidemokratiaze, moCvenebiT samarTlianobaze dafuZ-
nebuli ultraliberaluri kapitalizmi, romelsac araferi aqvs saerTo 
dasavlur sabazro ekonomikasTan.  

marTalia, saqarTveloSi sakuTrebis mravalformianoba Camoyalib-
da, magram Sorsa varT sakuTrebis pluralizmisagan, vinaidan ar arse-
bobs  sakuTrebis TiToeuli formis Tanabari ufleba. saqarTveloSi 
rigi endogenuri faqtorebis gavleniT, maT Soris arasworad ganxorci-
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elebuli e.w. mcire privatizaciis gamo, ver viTardeba mcire da saSua-
lo biznesi. 2012 wlis monacemebiT, saqarTveloSi 197399 individualuri 
sawarmoa registrirebuli, Sps _ 70734, xolo aqcioneruli sazogadoeba 
_ 1881. mcire biznesis wilad modis samewarmeo seqtoris mTliani gamoS-
vebis mxolod 6,6% (saSualo evropuli maCvenebeli 40%-ia), saSualo 
biznesis wilad _ 9,2% (evrokavSirSi 18%-ia), samagierod, msxvili bizne-
sis wili mTeli gamoSvebis 84,2%-ia da 2-jer aRemateba evrokavSiris Se-
sabamis maCvenebels [Eurostat Newsrelease, #47, 2008]. Tavidan ver movicileT  
`xelgawvdilobis sindromi~, ris gamoc nel-nela vkargavT damoukideb-
lobas. ssf-is SefasebiT, saqarTveloSi jer kidev sustia sasamarTlo 
sistema da Rrma korufciisagan  qveyanam Tavi ver daaRwia. korufciis 
indeqsis mixedviT, saqarTvelo, 2008 wlis monacemebiT, 180 qveyanas So-
ris 67-e adgilze aRmoCnda [mesxia i. 2009, #2, gv. 19.]. 

1989 welTan SedarebiT, saqarTvelos mosaxleoba 5460 aTasi kaci-
dan 4385,4 aTas kacamde, e.i. 21%-iT Semcirda.5 msf-is da msoflio bankis 
eqspertuli SefasebiT, 2009 wels realurma mSp-ma (mSp-is deflatoris – 
fasebis jaWvuri indeqsis meTodiT) 1990 wlis donis mxolod 71,1% Sead-
gina, xolo mosaxleobis erT sulze (mimdinare fasebiT) 3230 dolari, 
rac saSualo msoflio donis 1/3-sac ki ver aRwevs.6 am mniSvnelovani in-
dikatoris TiTqmis 3-jer CamorCena  erTxel kidev miuTiTebs saqarTve-
los mosaxleobis mTlian ricxovnobaSi saSualo fenis dabal doneze 
(igi mxolod 9%-ia). xelovnuradaa Semcirebuli saarsebo minimumi, rome-
lic mxolod nominalurad amcirebs siRaribis dones. oTxsulian ojax-
ze igi TveSi 226,5 lars Seadgens. minimaluri xelfasi samomxmareblo 
kalaTis Rirebulebaze TiTqmis 10-jer naklebia da 40 laria, xolo sa-
Sualo xelfasi – 572,4 lari.7 eqspertTa SefasebiT, mosaxleobis 5% Ra-
ribia, aqedan Ratakebi (pauperebi) 15%-s Seadgenen. saarsebo minimumis 
zRvars miRma 21%-ia, socialurad Raribebi (anu mosaxleobis is nawili, 
romlis Semosavali faravs saarsebo minimums, magram ar aris sakmarisi 
normaluri kvlavwarmoebisaTvis) 50%-ia, mdidrebi _ 5%, maT Soris SeZ-
lebulni – 3,5% [arCvaZe i. 2007].8 

aseTi mwvave socialuri stratifikaciis gamo, saqarTvelo gamoirCe-
va danazogebis Zalze dabali doniT da am maCveneblis mixedviT saharis 
samxreTiT mdebare ganviTarebadi qveynebis jgufSi ganixileba [kordonie 
k. 2008]. amitom, vinaidan depozitebis baza sakmarisi ar iyo, am problemis 
gadaWris mizniT, bankebi sagareo bazrebidan sesxebis mozidvas axerxeb-
dnen. am kampaniam imdenad miiRo masobrivi xasiaTi, rom ucxouri investi-
ciebi gaxda ara qveynis Sida danazogebis deficitis Sevsebis wyaro, ara-
med, SeiZleba iTqvas, ekonomikis mamoZravebel Zalad iqca.  

ssf-is misiis mier saqarTveloSi gatarebuli reformebis Sedegad, 
sagrZnoblad iklo sakredito bazarze bankebis sainvesticio aqtiuro-
bam. 2008 wlis bolosaTvis praqtikulad ar muSaobda grZelvadiani da-
zogvis meqanizmi, rasac mniSvnelovnad Seuwyo xeli depozitebis daz-
Rvevis institutis ararsebobam. aqedan gamomdinare, saqarTvelos saban-

                                                   
5 www.statistics.ge (seqcia `mosaxleoba~). 
6 http://www.geosat.ge/?astion=page&p-id=118&lang=geo; Human Development Report – 2009. New  
York, 2009, p. 194-198. 
7 http://bls.gov/data/:wwwstatistics.ge (seqcia `Sinameurneobebi~). 
8 www.geoeconomics.ge.   
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ko sistemas bzari 2008 wlis msoflio finansuri krizisis dawyebamde 
gauCnda, Tumca globalurma krizisma es bzari kidev ufro gaaRrmava 
[asaTiani r. 2009].  

miuxedavad imisa, rom briuselis cnobil donorTa konferenciaze 
(2008 wlis 22 oqtomberi), saqarTvelos sabanko seqtoris mxardasaWerad, 
sesxebisa da grantebis saxiT, 850 mln dolari gamoiyo, 2009 wlis ianvar-
Si komerciuli bankebis aqtivebi, wina welTan SedarebiT, 319 mln lariT 
Semcirda. yovelive es negatiurad aisaxa qveynis realur seqtorze da ga-
napiroba saqarTvelos saeqsporto potencialis sabanko dafinansebis ga-
reSe datoveba aRniSnulma da sxva uaryofiTma Siga procesebma mwvave 
problemad aqcia sagareo vaWrobis permanentuli deficiti. oficialuri 
monacemebiT, samomxmareblo bazris 70% importul saqonelze modis da 
eqsportiT importis dafarvam mxolod 23,7% Seadgina. amasTan, dasavle-
Tis sakredito `inieqciebma~ swrafad gazarda saqarTvelos sagareo dava-
lianeba da udidesi dilemis winaSe daayena qveyana sagareo valis momsa-
xurebis mxriv. 2014 wlis 31 dekembris monacemebiT, saqarTvelos mTlianma 
sagareo valma 13,5 mlrd dolari Seadgina, aqedan, samTavrobo seqtoris 
vali 31,7%-ia, erovnuli bankis – 11,0, sabanko seqtoris _ 18,4, sxva seqto-
rebis _ 38,9%. 

saqarTvelo, ekonomikis inteleqtualizaciis donis (teqnikur miR-
wevaTa indeqsis) mixedviT, msoflioSi yvelaze CamorCenili qveynebis 
jgufSia moqceuli. urTulesi problemebis winaSea qveynis agraruli 
seqtori, rac SeuiaraRebeli TvaliTac kargad Cans. garda imisa, rom 
1990 welTan SedarebiT, saqarTvelos mSp-Si soflis meurneobis produq-
ciis wili 30-dan 8%-mde daeca da warmoiqmna sasoflo-sameurneo lagi 
(garRveva warmoebis faqtobriv da potenciur moculobebs Soris), sof-
lis mosaxleobis intensiuri migracia qalaqad, tyeebis Cexva da ucxoe-
lebze gasxviseba, aseve sxva negatiuri procesebic udidesi safrTxis 
winaSe ayenebs qarTul sofels da Sokismomgvrel efeqtebs warmoqmnis. 

aRniSnul da mraval sxva mniSvnelovan pirobasTan erTad yuradRe-
bas ipyrobs saqarTvelos gardamaval ekonomikaSi Tavisufali ekonomi-
kuri zonis Seqmnis mizanSewonilobis problema. cnobilma qarTvelma 
mecnierma akad. vladimer paparam savsebiT samarTlianad saqarTveloSi 
gatarebuli ekonomikuri liberalizaciisa da `investiciuri SimSilis~ 
pirobebSi, Tavisufal ekonomikur zonas ekonomikuri ganviTarebis maxe 
uwoda [papava v. 2013]. mTavrobisadmi micemuli rekomendaciis miuxedavad, 
saqarTveloSi aseT kritikul situaciaSi Tavisufali ekonomikuri zona 
ar Seqmniliyo ar iqna gaziarebuli. aseTi zonebi Seiqmna foTsa da qu-
TaisSi. 

da mainc, saiT midis saqarTvelo? es kiTxva rom damesva, mas mo-
nografia mivuZRveni, magram jerjerobiT pasuxi ar Cans [asaTiani r. 
2014]. erTi ki cxadia: miuxedavad lagis faqtoris moqmedebisa, mdgomare-
obis gamosworeba qveynis ekonomikuri politikis ZiriTadi mimarTule-
bis SecvliTaa SesaZlebeli. 
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daskvna 
 
Tu zogadad SevafasebT saqarTveloSi sabazro ekonomikaze garda-

maval periods, SeiZleba aseTi daskvnis gakeTeba: qveyanaSi samoqalaqo 
sazogadoebis formireba propagandis doneze darCa. Cven ise vaSenebT 
sabazro ekonomikas, rogorc socializmi avaSeneT (Tanac ganviTarebu-
li). qveyanaSi ignorirebulia msoflioSi aprobirebuli mowinave 
gamocdileba. saqarTvelom ver SeZlo jansaR sabazro urTierTobebze 
gasdasvla da dResac `ultraliberaluri kapitalizmis~ brWyalebSia 
moqceuli. gauazrebelma ekonomikurma politikam ekonomikis moSla 
gamoiwvia. kvazidemokratia aferxebs sabazro ekonomikaze gadasvlas. 
miuRwevadia samarTlianoba da socialuri Tanxmoba. 

miuxedavad lagis faqtoris moqmedebisa mdgomareobis gamosworeba 
qveynis ekonomikuri politikis ZiriTadi mimarTulebis SecvliTaa Sesa-
Zlebeli.  
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Expanded Summary 

 
First of all, the wrong economic policy is the main reason of a failure of Georgia. 

Therefore, the change of the main directions’ (main stream) of economic policy on the basis of 
increase of the uniform requirement strengthening of social orientation is necessary. It is the 
only way for revival of the last market. 

The state is a guarantor of adequacy of existing economic policy in relation to 
economic development of the country and features, how successfully it develops. Does such 
policy exist in reality if actually it is policy of closing of eyes and escaping from it? 

Today an inequality index in distribution of the income in Georgia - Gene's coefficient 
is high (0, 40-0, 41) and social stratification does not overcome any criticism. 

Offhand carried-out privatization in Georgia did not bring anything good to the 
country. If we shortly estimate the left years, the answer is unambiguous: the state adjusted 
"the soft glove" of the privatization, for which accelerated conduction the focus was not done 
on corporate governance, the assets of the state were given to the private sector without any 
regulatory processes. Unfortunately, this policy is being continued even today. Privatization 
became less transparent process and a roundabout way became a corruption source. 

How is it possible to privatize so inscrupulous objects that are strategic for the country 
(communication, railroad, water, electropower supply and so on)? And that on foreigners! We 
will loose gradually economic independence without which the political independence is 
fiction? 
After all, the strategic importance of the privatization is the creation of specific environment, 
but how will be created competitive environment in this way when private entrepreneurs, who 
occupy a strong position in the market, defeat simply the new rivals in the competitive battle?  

Their situation in the market, according to the consumption of goods and wide large-
scale character of production, will always be monopole.So, for what do natural, state 
monopoles exist?In conditions of right management,  the state would be able to cash withdraw 
that sum in several years, which would receive from the privatization.  

 In the modern world, in the epoque of globalization general question is- do you want 
to become stabil and developed country? - So, carry out economic reforms with the conditions 
and program that we offer you. 
But, as the practice showed, “recipes” developed by foreign economists are not always 
effective. It was not equaled unapproved use of the view that the economic policy successful in 
one country would be successful in other countries. That is why, the same model of economic 
reforms became unacceptable for many countries. 

If we estimate in general the transition period of the market economy in our country, 
we can conclude the following: formation of civil society in Georgia left on the level of 
propaganda. We construct the market economy in such way how we constructed socialism 
(even developed). 
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There is no one country in the world where the market economy (and not the elements of the 
market relation) that is socially oriented economic system formated without taking into 
consideration general postulates of Keynesian economyc theory. Keynes’ theory is dedicated to 
crisis analysis of economy and explains the reasons of unemployment, therefore, poverty, gives 
the ways to escape from socially unbearable situation. In the West there is no developed 
country that did not start its modernization, effective economic growth without “Keynesian 
revolution”.  

Keynesian multiplier effect, which starting point is the rise of the solvent demands of 
the population and, hence, the expansion of market and, therefore, business activity, became 
the basis of destruction of tough wild capitalist relations and formation of new market 
relations.  This last, in return, may be considered as the starting point of formation of the civil 
society. This advanced practice has been considered today in economic policy of the countries 
developed, but which were in a difficult situation in the thirties of the leaving century. Non-
consideration of this “world miracle” was followed in Georgia by the exclusion of indigenous 
population of the country from the ownership and business activity, a sharp rise of 
unemployment and poverty, coverage of the state budget deficit by thrown out sums from the 
National Bank, and then by the sale of the most part of the country’s national wealth to 
foreigners. In turn, all this was followed by an aggravation of a criminogenic situation, by 
prisoners, including, filling of prisons with the minor condemned people, an aggravation of a 
demographic situation and, what is the most important, violation of the rights and dignity of the 
person. In brief, the wrong economic policy has led to a difficult situation of the most part of 
the population of Georgia.Today advanced developed countries keep a prepotent position in a 
question of definition of a new world order whereas small, in particular transit countries are 
perceived as municipality of global system. The indicated tendency has already accepted 
natural character what process of an institutionalization of world economy influences strongly. 

XXI century offers the world new model of economic development. This model is 
based on innovative economy, where the leading role is impelemented by the intellectual 
capital, internet network and, in general, by informative and telecommunication technologies. 
That is why, nowadays the emphasis is made on competitive advantage of the country, on 
resource saving and less waste technologies, quality, know-how, on creation of new types of 
the products, new standards and etc. Georgia also has to follow this way. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

46 

seqtoruli ekonomika 
SECTORAL ECONOMY 

 
 

Вахтанг Бурдули 
Доктор экономических наук, заведующий отделом 

Института экономики П. Гугушвили ТГУ им. И. Джавахишвили 
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СВОБОДНЫХ ФИНАНСОВЫХ РЕСУРСОВ НАЦИОНАЛЬНОГО БИЗНЕСА НА 

СОЗДАНИЕ ПРОИЗВОДСТВ В АКТУАЛЬНЫХ СЕКТОРАХ ЭКОНОМИКИ 

    
Аннотация  

В статье показывается, что чрезмерное привлечение иностранного капитала в 
инвестирование строительства новых производств в условиях недостаточной 
активности в этом процессе национального бизнеса негативно влияет на макроэко-
номические параметры. В этой связи предлагаются и обосновываются пути реформи-
рования (прежде всего за счет улучшения механизмов мобилизации финансовых 
ресурсов национального капитала) финансовых институтов развития (фондов, банков), 
а также – создания финансово-промышленных групп (ФПГ), с тем, чтобы произошла 
активизация участия национального капитала в создании новых производств в 
приоритетных секторах и подсекторах экономики.  

 
Ключевые слова: финансовые институты развития, национальный бизнес, фонды, 
банки, финансово-промышленные группы 

 
Введение 

 
В стране в настоящее время взят курс на привлечение в производственный сектор 

чрезмерного количества иностранных инвестиций, в то время как не удается привлечь в 
целях инвестирования свободные финансовые ресурсы национального капитала, 
которых накопилось уже предостаточно (правда они в виде «инвестиций» большей 
частью направляются за рубеж, преимущественно в оффшоры). В этой связи в статье 
раскрывается негативное влияние в средне- и долгосрочном аспектах на макроэконо-
мические параметры чрезмерного преобладания в производственном секторе иностран-
ного капитала по сравнению с национальным и предлагаются направления преоб-
разования таких системообразующих механизмов национальной модели экономического 
развития как финансовые институты развития (фонды, банки, в том числе в составе 
ФПГ), с тем, чтобы они активизировали участие национального капитала в создании и 
расширении производств в актуальных на сегодняшний день секторах и подсекторах 
(отраслях) экономики.  

 
Об инвестиционной активности национального бизнеса в настоящее время 

 
Почему не достигается динамичное и устойчивое экономическое развитие. 

Многие считают, что в мире имеет место экономический кризис (в определенной мере 
это и кризис перепроизводства) и поэтому в условиях мирового кризиса и в Грузии 
трудно обеспечить устойчивое развитие экономики. Но для Грузии, в которой безу-
держно импортируется множество товаров, среди которых и те товары, производство 
которых можно быстро организовать на месте, как раз этот кризис наруку, ведь можно 
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строить импортозамещающие производства, быстро реабилитировать сельскохозяйст-
венное производство. 

Для этого прежде всего необходимо усилить инвестиционную активность 
[Бурдули, 2008] как государственного сектора, так и в бизнес среде. Вопрос ивести-
ционной активности нами рассматривается в виде целесообразной инвестиционной 
активности и нецелесообразной. В качестве примеров нецелесообразной инвестиции-
онной активности в Грузии можно привести приобретение иностранцами участков 
сельскохозяйственных земель, строительство аквапарка в Анаклии и много других. 
Целесообразная инвестиционная активность должна быть направлена на повышение 
уровня самодостаточности экономики [Бурдули А, 2015; Бурдули Б, 2015], т. е. строи-
тельство импортозамещающих и экспортоориентированных производств (последнее 
сейчас затруднено в связи с кризисом перепроизводства, но это не исключает нахож-
дения на зарубежных рынках сегментов сбыта, которые сначала необходимо выявлять, а 
затем строить соответствующее производство). Однако в Грузии пока почти не 
происходит строительства современных целесообразных производств как импортоза-
мещающих, так и экспортоориентированных. Правда несколько современных пред-
приятий было построено (или строится) с помощью Партнерского фонда, а в 
бизнессекторе новые прогрессивные предприятия строятся в основном усилиями 
Бидзины Иванишвили.  

Где же взять деньги для осуществления целесообразной инвестиционной актив-
ности, направленной на строительство современных импортозамещающих и экспорто-
ориентированных производств (сбыт продукции которых позволит существенно 
улучшить экспортно-импортное сальдо)? 

Прежде всего для этого должны существовать надежные, как это принято 
называть, как частные, так и государственные финансовые институты развития (не 
имеет большого значения как их называть – инвестиционные фонды,  фонды развития, 
институциональные инвесторы, инвестиционный банк, банки и другие инвестиционные 
иституты в составе финансово-промышленных групп (ФПГ), фонд соинвестирования и 
т. д.). Конечно бизнес может производить инвестиции в строительство целесообразных 
производств непосредственно (без аккумулирования их в финансовых институтах 
развития) за счет собственных средств и банковских кредитов), но крупные проекты 
затруднительно осуществлять самостоятельно, тем более когда необходимо инвести-
ровать не в свою сферу деятельности, а в целесообразные на данном этапе виды дея-
тельности (отрасли). Можно привлекать для развития целесообразных видов деятель-
ности и инвестиции ТНК, но сейчас это в виду мирового кризиса перепроизводства 
очень трудно, хотя и возможно.  

Как ивестно, в Грузии был создан фонд соинвестирования. Предполагалось, что 
национальный крупный бизнес будет вносить туда средства для софинансирования  
фондом строительства четко обоснованных проектов, что очень нетрудно было делать 
при мизерной для крупного бизнеса ставке налогообложения прибыли (15%). Но 
крупный бизнес, за исключением Бидзины Иванишвили (средства которого были 
направлены на осуществление нескольких крупных проектов), не спешит активно 
участвовать в этом фонде.  

Вместо этого прибыль крупных корпораций обменивается в стране на твердую 
валюту и в виде инвестиций направляется за рубеж (более всего в оффшорные зоны). 
Так, по данным статистического ежегодника в 2014 году в виде прямых инвестиций из 
страны ушло 406,7 млн  долларов США, в виде портфельных инвестиций – 37,5 млн 
долларов, в виде прочих инвестиций – 232.8 млн долларов США [Statistical… 2015:242]. 
«Во втором квартале 2015 г. в виде иностранных инвестиций в Грузию поступило 530 
млн долларов США, но в эти же месяцы из страны ушло 175 млн долларов США и это 
самый низкий показатель за 2-3 последних года. Уток капитала с 2013 года 
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возрастает, в основном, в оффшорные зоны. Например, за этот год в Кипр было 
вывезено более 106 млн долларов, всего же на протяжении этого года из страны ушло 
более 1 млрд долларов, приблизительно столько же вынесли и в 2014 году. Если 
просмотреть данные публичного реестра, то обнаружим, что много крупных 
компаний, в особенности тех компаний, которые связаны с членами предыдущей власти 
и приближенными к ним лицами, зарегистрированы на Кипре, Каймановых островах и 
других оффшорных зонах. Поэтому, возникает вопрос, способствует ли, наряду со 
многими другими факторами, утечка капитала из Грузии росту спроса на доллар и 
обесцениванию лари?» [По официальным данным... 2015; Почему из Грузии... 2015]. 
Большинство экспертов сходятся во мнении, что такого рода утечка капитала из Грузии 
усиливает девальвационные тенденции, т. е. влияет на устойчивость курса лари [Почему 
из Грузии... 2008].  

Необходимо отметить, что большинство крупных богатств в Грузии создано за 
счет реализации в стране импортной продукции. Естественно, что для того, чтобы ввезти 
в страну очередную партию импортной продукции необходимо обменивать полученный 
в лари доход на доллары или иную твердую валюту. Но когда, помимо этого, компании 
начинают обменивать полученную прибыль на доллары и отправлять их для инвестиций 
за рубеж, то в стране возникает ажиотажный спрос на доллары и евро и, как следствие, 
курс лари становится неустойчивым, т. е. это сильно вредит сохранению макроэконо-
мической стабильности.  

Между тем, президент бизнес-ассоциации Г. Чиракадзе неоднократно делал 
следующее заявление: «когда курс очень колеблется бизнесу трудно делать правильный 
прогноз о том, что произойдет завтра, поэтому все воздерживаются как от инвести-
ционных, так и от реальных действий. Для продолжения стабильной работы необходимо 
остановить колебания курса» [Гиорги Чиракадзе... А, 2015; Гиорги Чиракадзе... В, 2015]. 
Какой-то закалдованный круг: сами требуют у государства обеспечения макроэконо-
мической стабильности и сами же ее подрывают, изымая у государства доллары (путем 
обмена полученной в лари прибыли на доллары) и отправления их за рубеж в виде 
инвестиций, вместо того, чтобы строить так необходимые сейчас импортозамещаюшие и 
экспортоориентированные предприятия (в этом случае конечно же тоже было бы 
необходимым часть средств от полученной прибыли направлять за рубеж для закупки 
производственных технологий, но остальная часть работала бы в стране).   

Теперь о государственных финансовых институтах развития. Еще до прихода к 
власти нового правительства в Грузии существовал «Партнерский фонд»,  портфель 
активов которого включает несколько крупных государственных корпораций (Гру-
зинские железные дороги – 100%; Грузинская корпорация нефти и газа – 100%; Ком-
мерческий оператор электроэнергосистемы – 100%; АО Теласи – 24,5%). Но если учесть, 
что мобилизованы достаточно крупные средства, то очевидно, что средства этого фонда 
использовались недостаточно целесообразно, так как было построено небольшое 
количество объектов (а должный контроль за расходованим средств этого государст-
венного фонда не налажен, при этом в нем существует громоздкая бюрократическая 
управленческая структура). В декабре 2013 г. правительством были подготовлены зако-
нодательные материалы о формировании «Суверенного фонда Грузии», однако затем 
было заявлено, что Партнерский фонд не исчерпал своих возможностей. При этом, ранее 
председатель Партнерского фонда заявлял, что согласится вступить в должность 
председателя государственного финансового института развития только при условии, 
что он преобразуется в Банк равития Грузии [Натиа Турнава... 2016]. Поэтому было ре-
шено путем его реорганизации учредить АО «Банк развития Грузии», законодательный 
пакет по которому был представлен в парламент в апреле 2014 г. (банк должен был 
осуществлять выдачу кредитов через коммерческие банки, предоставлять гарантии, 
осуществлять страховые операции, выпускать облигации и т. д.). Однако этим 
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выхолащивалась суть государственного финансового института развития и поэтому этот 
проект также не был осуществлен. В конце концов пришли к соглашению о создании на 
базе Партнерского фонда «Грузинской корпорации развития». Но главной целью 
реорганизации Партнерского фонда является увеличение ее финансовых ресурсов. Как 
собирается решать эту задачу корпорация? Читаем: «вторым результатом и направ-
лением изменений является внедрение более стабильного финансирования деятельности 
корпорации и лучшие возможности привлечения ресурсов с международных финан-
совых рынков» [Натиа Турнава... 2016]. Что касается «внедрения более стабильного 
финансирования деятельности корпорации», то это правильно, но непонятно, откуда 
будут привлекать дополнительные национальные финансовые ресурсы. Что касается 
«лучших возможностей привлечения ресурсов с международных финансовых рынков», 
то возникает вопрос, стоит ли максимально и безудержно привлекать международные 
финансовые ресурсы, в условиях, когда не используется для инвестиций большая часть 
национальных резервов. Ведь есть возможности значительного увеличения привлечения 
(как в государственном, так и частном секторах) для инвестиционных целей нацио-
нальных финансовых ресурсов (в первую очередь за счет прибыли корпораций), а 
иностранные финансовые ресурсы необходимо привлекать в меру необходимости (в 
частности, излишнее привлечение в Грузинскую корпорацию развития средств между-
народных финансовых институтов означает серьезное увеличение государственного 
долга, что уже в среднесрочном аспекте повлияет на возможности сохранения макро-
экономической стабильности). 

При очень низкой инвестиционной активности национального бизнеса в Грузии 
фактически взят курс на чрезмерное (больше необходимого) привлечение иностранных 
инвестиций, как целесообразных, так и нецелесообразных. Это влечет за собой краткий 
единовременный положительный макроэкономический эффект (за счет увеличения 
потоков инностранной валюты, увеличения количества рабочих мест), но в сред-
несрочном и долгосрочном аспектах это (чрезмерное количество иностранных пред-
приятий) губительно повлияет на макроэкономические параметры, увеличит в стране 
уровень бедности. Ведь иностранные предприятия всю полученную прибыль будут 
вывозить из страны в твердой валюте, а с упразднением налога на прибыль предприятий 
и бюджет слабо будет пополняться за счет их функционирования (правда несколько 
снизится уровень безработицы и в бюджет будет поступать подоходный налог, взи-
маемый с работников этих предприятий).  

В качестве примера нецелесообразного инвестиционного проекта приведем 
нереализованный договор по строительству ХудонГЭС, согласно которому иностран-
ная строительная компания (одновременно являющаяся инвестором) получала бы права 
на многие годы экспортировать большую часть вырабатываемой станцией электро-
энергии за рубеж и лишь небольшую часть направлять в энергосистему страны в 
зимний период. В случае действия «эстонского варианта» и налог с прибыли с компании 
не будет взиматься, а вся прибыль, как полученная от экспорта электроэнергии, так и 
от поставок во внутреннюю энергосеть, будет в твердой валюте выводиться за 
рубеж. То есть для страны и ее населения никакого проку от функционирования такой 
ГЭС не будет. Зачем же на таких условиях ее строить? Впрочем новое правительство 
учло это обстоятельство и сейчас, например, средней мощности (280 Мгв) 
НенскраГЭС строится на достаточно приемлемых условиях: (хотя строительство и 
финансируется иностранным капиталом (инвестор проекта ответственный за ее 
реализацию – южнокорейская K Woter), но оно ведется отдельным подрядчиком 
(строить будет известная итальянская компания Salini impregilo) [Ненскра ГЭС... 
2015], который, естественно, не выдвигает никаких условий по распоряжению 
вырабатываемой электроэнергией.  
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Поэтому для инвестиций внутри страны по возможности максимально необхо-
димо использовать прибыль полученную национальным бизнесом, с тем, чтобы увели-
чить долю национального капитала как в реальном, так и финансовом секторах эко-
номики (последнее необходимо еще и потому, что невозможно создать в стране 
декларируемый правительством региональный хаб без мощной поддержки развития и 
функционирования реального сектора экономики со стороны национальных финансо-
вого и непосредственно банковского секторов).  

 
Пути реструктуризации финансовых институтов развития с целью увеличения 

инвестиционной активности национального бизнеса  
 

Существует три основных направления реструктурирования систем финансовых 
институтов развития в стране нацеленных на увеличение инвестиционной активности 
национального бизнеса.  

1. Увеличить ставки налогообложения прибыли корпораций и полученные за этот 
счет дополнительные средства размещать в государственный институт развития. Неваж-
но как он будет называться: государственная корпорация развития, инвестиционный 
фонд или фонд развития. Однако, в уставе четко должно быть обозначено, что основное 
направление его деятельности инвестирование в строительство предприятий в реальном 
секторе экономики. Сейчас в стране очень остро стоит вопрос начинающего бизнеса. 
Есть опытные менеджеры, специалисты, которые до постсоветского обвала экономики 
работали в отраслях реального сектора. Поэтому в основную деятельность государствен-
ного финансового института развития на данном этапе должно входить выявление 
способных лиц, могущих внести серьезный вклад в процесс отраслевой реструкту-
ризации экономики и оказывать им необходимую финансовую, консультационную и 
другого рода поддержку для создания импортозамещающих и экспортоориенти-
рованных предприятий в реальном секторе экономики.  

2. Привлекать больше средств национального капитала в фонд соинвестирования. 
Для этого надо создать ограничительное законодательство для компаний (в основном 
делающих деньги за счет импорта) на вывоз прибыли в виде инвестиций за рубеж (в 
основном оффшоры), и активизировать бизнес в целях размещения части прибыли в 
фонд соинвестирования.  

3. Но самое главное необходимо создавать ФПГ, которые существуют во всех 
развитых и успешных развивающихся странах (см., напр.: [Цветков, 2000]). Для этого, 
прежде всего, необходимо принять пакет необходимых законов, регламентирующих их 
деятельность, направленных, в частности и на то, чтобы крупные компании свободную 
прибыль могли направлять и на расширение уставного фонда банков и других финан-
совых институтов развития, входящих в ФПГ.  

Таким образом, перед страной стоит сложнейшая задача привлечения свободных 
ресурсов национального капитала в инвестирование создания актульных на сегодняш-
ний день производств в различных секторах и подсекторах экономики. Для реализации 
этой задачи надо соответствующим образом реформировать основные финансовые 
институты развития – 1. Грузинскую государственную корпорацию, 2. фонд соинвести-
рования и 3. банки и другие финансовые институты в составе ФПГ (реформирование 
прежде всего должно быть направлено на улучшение механизмов привлечения 
финансовых средств национального капитала в финансовые институты развития и 
механизмов использования ими этих средств в целях инвестиционного строительства).    

Остановимся подробнее на этих трех направлениях реструктурирования финан-
совых институтов развития.  

Первое. Прежде всего рассмотрим, действительно ли стране предлагается «эсто-
нская модель налоговой реформы» [Премьер-министр ознакомил... 2016]. Для этого 
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сопоставим налоговую нагрузку (налоговое бремя) на прибыль предприятий, а также 
налоговое бремя (рассчитываемое как отношение общей суммы уплаченных налогов и 
пошлин к ВВП) в Грузии с аналогичными индексами для других стран.  

По методике используемой экспертами PwС и Всемирным банком при прове-
дении международных сравнений налоговой нагрузки(См.: [PwC and World Bank... 2014: 
139-145] эта нагрузка рассчитывается как отношение среднего размера налогов, 
уплачиваемых гипотетическими предприятиями к их общей прибыли. В этой методике 
учитываются только налоги уплачиваемые предприятиями или работодателем и 
представляющие собой налоговую нагрузку на прибыль (profit taxes, labour taxes 
(например, социальный налог уплачиваемый работодателем) and other taxes), однако не 
учитываются, например, такие крупные налоги как НДС и налог на доходы физических 
лиц (подоходный налог), которые не представляют собой непосредственную нагрузку на 
прибыль предприятий. В таблице 1 представлены данные по показателям общей 
налоговой ставки (Total Tax Rate) и ее составляющим, налогам на прибыль, налогам на 
рабочую силу и другим налогам (profit taxes, labour taxes (например, социальный налог) 
and other taxes) по ряду стран за 2012 и 2014 гг).  
 

Таблица  1.  
Общая налоговая ставка и ее составляющие9 2012 и 2014 гг. (%) 

    2012 г.    2014 г. 
 Нало

ги 
на 
приб
ыль 

Налог
и 
на 

рабоч. 

силу 

Друг
ие 

налог
и 

Обшая 
налогов
ая 

ставка 

Нало
ги 
на 
приб
ыль 

Нало
ги 
на 

рабо

ч. 

силу 

Друг
ие 

налог
и 

Обшая 
налогов
ая 

ставка 

Македония 6.3 -  1.9 8.2 10.9 - 2.0 12.9 

Грузия 14.3 - 2.1 16.4 14.3 - 2.1 16.4 
Сингапур 4.9 17.1 4.9 27.1 2.0 15.3 1.1 18.4 

Армения 15.0 23.0 0.8 38.8 19.1 - 0.8 19.9 

Кипр 9.1 12.0 1.4 22.5 9.3 13.4 1.7 24.4 

Швейцария 9.2 17.8 2.1 29.1 9.3 17.7 1.8 27.0 
Казахстан 15.9 11.2 1.5 28.6 18.9 11.2 1.8 29.2 

Латвия 4.9 27.3 3.7 35.9 6.3 26.6 3.0 35.9 

Финляндия 14.1 24.5 1.2 39.8 11.8 24.8 1.3 37.9 
Азербайджан 12.9 24.8 2.3 40.0 12.9 19.9 3.1 39.8 

Польша 14.1 26.0 1.5 41.6 14.5 24.8 1.0 40.3 

Нидерланды 20.8 18.2 0.3 39.3 20.4 20.2 0.4 41.0 
Литва 6.0 35.2 1.9 43.1 5.9 35.2 1.5 42.6 

РФ 8.0 36.7 6.0 50.7 8.9 35.6 2.5 47.0 

Германия 23.0 21.8 4.6 49.4 23.2 21.2 4.4 48.8 

Эстония 8.1 39.6 0.6 47.2 8.4 39.0 2.0 49.4 

Беларусь 13.4 39.0 1.6 54.0 11.7 39.0 1.1 51.8 

                                                   
9 Таблица составлена по данным из следующих источников: [PwC and World Bank... 2014; Paying 
Taxes… 2016 ].  
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Украина 11.2 43.1 0.6 54.9 9.0 43.1 0.1 52.2 

Бельгия 6.4 50.3 0.8 57.5 8.4 49.4 0.6 58.4 
Франция 8.7 51.7 4.3 64.7 0.5 53.5 8.7 62.7 
Италия 20.3 43.4 2.1 65.8 19.5 43.4 1.9 64.8 

  
Как видно из таблицы 1 Грузия, еще до введения «эстонского варианта», входила 

в число стран с наименьшей налоговой нагрузкой на прибыль предприятий. Эта нагрузка 
в Грузии даже меньше, чем в странах, являющихся в той или иной мере свободными 
экономическими зонами (Сингапур, кипрский оффшор). А что же касается Эстонии, то 
по величине налоговой нагрузки на прибыль предприятий она входит в число мировых 
лидеров, немного опережая даже РФ и Германию, не говоря уже о всех остальных 
соседних странах (Латвия, Литва, Финляндия). Как видно из таблицы 1 налоговая 
нагрузка на прибыль предприятий в Эстонии в 3 раза превосходит налоговую нагрузку в 
Грузии (49.4% против 16.4%). Почему же существует такая разница по налоговой 
нагрузке на прибыль предприятий между Грузией и Эстонией? Дело в том, что в 
Эстонии работодатель оплачивает социальный налог, сумма которого также считается 
налоговой нагрузкой на прибыль предприятия [Преимущества... 2014; Социальный... 
2015]. (Для справки отметим, что ставка социального налога, выплачиваемого 
работодателем, в Эстонии составляет 33% суммы всех оплат работников, а ставки 
подоходного налога на физических лиц (который не учитывается в налоговой нагрузке 
на прибыль предприятия) и налога на распределенную прибыль – 21%, который 
взимается в виде подоходного налога с дивидендов учредителей, вне зависимости от их 
резидентности, а реинвестированная прибыль налогом не облагается, в этом случае 
ставка налога равна 0% [Преимущества... 2014]). Ввиду этого обстоятельства 
(социальный напог на работодателя в Эстонии один из самых высоких в мире [Налоги 
на... 2012]) налоговая нагрузка на прибыль в Эстонии очень высока, а в Грузии налогов 
на рабочую силу, выплачиваемых работодателем не существует (см. Таблицу 1). Таким 
образом в Грузии вводится не эстонский вариант налогообложения, а нечто очень 
странное, нехарактерное даже для свободных экономических зон. Так что утверждая, 
что вводится эстонский вариант налогообложения, правительство не совсем точно 
информирует общественность, идя на поводу требований деструктивной части крупного 
бизнеса. Где гарантия того, что реинвестирование прибыли будет производиться в 
Грузии, а не за рубежом, тем более, что по эстонскому варианту «реинвестированная 
прибыль используется для различной деятельности фирмы» [Преимущества... 2014], 
тогда как в настоящем периоде национальные финансовые ресурсы необходимо прежде 
всего направлять на строительство в стране импортозамещающих производств. Ввод 
«эстонского варианта» (без учета того, что в эстонском варианте существует весомый 
социальный налог на работодателя) вызовет также необходимость сокращения доходной 
части и без этого напряженного (при существующей налоговой системе) государст-
венного бюджета.  

Высоко в Эстонии и общее налоговое бремя, рассчитываемое как отношение 
суммы всех налогов (включая акцизы) плюс платежей обязательного соцстрахования к 
ВВП. Так в 2012 г. оно составляло: в Эстонии – 32,5%, Литве – 27,2%, Латвии – 27,9% 
(выше всего оно во Франции – 45,0% и Бельгии – 45,4% (см.: [Налоговое бремя... 2014]). 
Налоговое бремя рассчитанное на основе соотношения налоговых поступлений к ВВП 
для Грузии по приблизительным данным составляло 24.2% (см.: [Асланов, 2015:165]), т. 
е. опять-таки, намного меньше, чем в Эстонии.  

Поэтому для того, чтобы пополнять финансовые средства Грузинской корпорации 
развития (через соответствующие статьи расходной части бюджета) за счет нацио-
нальных денежных ресурсов и для того, чтобы нормально пополнять государственный 
бюджет, необходимо повысить ставки некоторых налогов, заново ввести социальный 
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налог, уплачиваемый работодателем, ввести прогрессивную ставку подоходного налога 
(ведь еше в марте 2015 года руководитель миссии МВФ Марк Гриффитс рекомендовал в 
целях ограничения дефицита бюджета увеличить определенные налоги10). Ставку налога 
на прибыль корпораций установить, например, на уровне 30% (оставив для малого 
бизнеса в пределах 15%), ставки шкалы подоходного налого установить на уровнях 20, 
25 и 30%, а ставку социального налога выплачиваемого работодателем установить в 
размере 25%, при этом ввести в бюджете статьи расходов, направленные на пополнение 
финансовых средств Грузинской корпорации развития (которые будут расходоваться не 
на строительство инфраструктурных проектов (для этого в самом бюджете как известно 
предусмотрены статьи инвестиционной части бюджета), а на строительство объектов, 
реализация продукции которых может существенно улучшить экспортно-импортное 
сальдо страны). Это одна из возможностей вынудить неконструктивную часть крупного 
бизнеса направлять часть своей прибыли (получаемую чаще всего за счет импортных 
операций, причем зачастую за счет импорта такой продукции, производство которой 
возможно быстро наладить в стране) на развитие импортозамещающих и других 
актуальных производств в разных отраслях национальной экономики. 

При создании механизмов регламентации инвестиционной деятельности Гру-
зинской корпорации развития можно воспользоваться опытом некоторых стран Европы, 
например, Италии, где существуют государственные холдинги (т. е., фактически, 
государственные корпорации) – Институт реконструкции индустрии (ИРИ), Управление 
акционерных участий и финансирования обрабатывающей промышленности (ЭФИМ) и 
другие, структурированные как ФПГ (подробнее см. ниже). Но если в Италии, госхол-
динги, например ИРИ, скупали частные предприятия, а затем их модернизировали 
(впоследствии, иногда, распродавая доли участия, но оставляя контрольный пакет за 
собой), то в Грузии, как в стране с трансформационной экономикой, где утеряны были 
многие полезные производства, перед госкорпорацией прежде всего стоит задача 
направлять свои средства на строительство совершенно новых производств.  

Второе.  Вторая возможность увеличить финансовый потенциал для инвестиций в 
целях создания актуальных производств, прежде всего за счет поступлений от прибыли 
национального бизнеса – это правильная организация фонда соинвестирования, который 
должен быть преобразован в инвестиционный фонд наподобие существуюших в США, с 
долевым участием в уставном фонде участников, аккумулирующих финансовые средст-
ва в этом фонде, с правом партнеров решать направления вкладывания средств в 
конкретные проекты (т. е. преобразовать его в чисто рыночную структуру). При фонде 
необходимо создать небольшую организацию по содействию выбора и внедрения 
технологий в необходимые отрасли. Принципы деятельности фонда должны быть в меру 
необходимости закреплены в законодательном порядке. Причем в стране, пребывающей 
в трансформационном периоде, в которой бизнес неохотно вкладывает свободные 
средства на инвестиционные проекты внутри страны, предпочитая хранить их за 
рубежом, необходимо временно учредить обязательные отчисления от прибыли 
крупного бизнеса в этот фонд (причем, более крупные отчисления необходимо учредить 
для злостных импортеров, которые получают большую прибыль от импорта такой 
продукции, производство которой в короткие сроки можно наладить внутри страны, и, 
тем самым подавляют возможности организации импортозамещающих производств). 
При этом в фонде также необходимо ограничить участие международных инвесторов. 
Предприятия строящиеся при участии фонда должны быть преимущественно 
собственностью национального капитала, а для строительства и первоначальной наладки 
технологий в необходимых случаях можно привлекать иностранного подрядчика, как, 

                                                   
10 См.: [Грузия отказала МВФ... 2015]. 
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например, предусмотрено для строительства НенскраГЭС, хотя инвестор и в этом случае 
иностранный (каково же участие партнерского фонда?).  

Третье. Необходимо создавать финансово-промыщленные группы (ФПГ), нали-
чие которых характерно для всех развитых стран, как с рыночно-ориентированной 
финансовой системой (США, Великобритания), так и с банковско-ориентированной 
финансовой системой (континентальная Европа, Япония, ЮК) [Цветков, 2000]. Созда-
ние ФПГ самый надежный и верный путь для обеспечения устойчивого экономии-
ческого развтия страны. (Автором данной статьи совместно с Г. Церетели ранее разра-
батывались пути взаимодействия финансовых институтов развития, прежде всего 
банков, с промышленными предприятиями [Церетели... 1998; Бурдули... 1998], но в этих 
статьях недостаточное внимание уделялось организации ФПГ). Структура ФПГ и отно-
шения между ее участниками в каждой стране имеют свои особенности, в зависимости 
от особенностей законодательства страны. Причем есть ФПГ, охватывающие наряду с 
финансовыми институтами (прежде всего банками) предприятия какой-либо одной 
отрасли (например концерн Siemens в Германии, который распространяет свою 
деятельность на всю электротехническую промышленность) или подотрасли (коммер-
ческие банки являются бесспорными центрами групп), так и имеющие широкий спектр 
промышленных предприятий. Например, в США финансовая составляющая группы 
"Чейз" включает коммерческий банк "Чейз Манхэттен корп." (Chase Manhattan Corp.), 
созданный 1 апреля 1996 г. в результате объединения "Чейз Манхэттен бэнк" с "Кемикл 
бэнк", и две компании по страхованию жизни ("Метрополитен лайф иншуренс К." и 
"Эквитэбл лайф"). Промышленная составляющая группы – это 21 нефинансовая 
корпорация, каждая их которых входит в число 100 крупнейших компаний США, в том 
числе пять транспортных компаний, включая три авиакомпании и две железные дороги; 
две авиастроительные компании, две химические компании; две компании розничной 
торговли. Все эти компании контролируются банком "Chase Manhattan Corp” [Цветков, 
2000]. Для США, в частности, характерна тенденция повышения активности торгового 
капитала как в проникновении в промышленность, так и финансовые институты 
[Цветков, 2000].  

Ясно, что в Грузии, как в малой стране, трудно создавать ФПГ с узкоспециа-
лизированным набором промышленных предприятий, ввиду узости финасовых ресурсов 
требуется более широкий спектр предприятий. Но создавать ФПГ крайне необходимо и 
банки, входящие в состав ФПГ, на данном этапе развития Грузии, должны взять на себя 
ответсвенность за координацию и частичное финансирование строительства новых 
производств в актуальных отраслях экономики. Но в Грузии нет в настоящее время 
достаточно мощных для этого банков. Поэтому необходимо, чтобы богатые нацио-
нальные компании (в частности, и торговые) увеличили финансовые ресурсы банков, во-
первых, за счет размещения части своих свободных финансовых ресурсов в уставном 
фонде банков (т. е. стать их совладельцами), во вторых, путем размешения в них свобод-
ных финансовых ресурсов в виде вкладов. Ведущий банк ФПГ (или два-три банка) 
выберет направления инвестирования, обеспечит техническое обоснование проектов, 
частично профинансирует строительство предприятий, а другую часть финансирования 
должны взять на себя сами, входящие в ФПГ промышленные и другие предприятия (т. е. 
они должны стать соинвесторами, получив соответствующую долю акций по капиталу 
уже построенных предприятий). Сейчас перед Грузией в целях укрепления самодос-
таточности экономики стоит актуальная задача строительства ГЭС и других импорто-
замещающих производств. Не надо для этого привлекать массу частных иностранных 
инвесторов (т. к. впоследствии это вызовет вышеуказанные сложности в экономике). 
Назовите хотя бы одну европейскую страну, в экономике которой преобладал бы 
иностранный капитал, то же самое в Японии и ЮК. Так, например, «в Японии тради-
ционно была и остается значительной роль государства в развитии и всесторонней 
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поддержке национального бизнеса. Не случайно, говоря о поддержке крупного отечест-
венного бизнеса в Японии (в частности, автомобилестроения), один из крупнейших 
теоретиков и практиков в области менеджмента Ли Якокка в начале 90-х гг. писал: 
«Японская автоиндустрия была взлелеяна целым рядом стимулов: государственными 
займами, сокращением сроков амортизации, помощью в области НИОКР, протекцио-
нистскими мерами против импорта и запрещением иностранных инвестиций. Под 
комплексным воздействием всех этих мер японская автомобильная промышленность 
прошла путь от годового выпуска в 100 тысяч машин в середине 50-х гг. до 11 млн. 
теперь»» [Цветков, 2000] из [Якока, 2000].  

Поэтому и в Грузии необходимо не допустить такую (обрекающую основную 
массу населения страны на постоянную бедность) серьезную ошибку как привлечение 
огромного количества иностранных частных инвестиций, независимо от того удов-
летворяют ли они критериям целесообразности или нецелесообразны. Дополнительные 
деньги для реструктуризации промыщленности лучше брать у МВФ и ВБ (но в этом 
случае государство должно стать совладельцем банков, оперирующих инвестиционными 
ресурсами), с которыми, при должном развитии экономики впоследствии легко будет 
рассчитаться, с учетом того, что новые предприятия и банки своевременно будут 
погашать за счет полученной прибыли «инвестиционные» долги.  

Банки в ФПГ играют очень большую основополагающую роль. Так, например, в 
Германии «коммерческие банки, являющиеся бесспорным центром группы, представ-
ляют собой универсальные кредитно-финансовые комплексы совмещающие кредитно-
расчетную деятельность с широким набором услуг. Это, прежде всего: разного рода 
консультационные услуги по анализу и прогнозированию рынков, информации о техни-
ческих решениях и нововведениях, по обеспечению трудовыми ресурсами, банк осу-
ществляет финансовое планирование, решает вопросы организации руководства пред-
приятием; проникновение в страховое дело и оказание клиентам банка комбиниро-
ванных услуг на основе сочетания депозитных операций со страховой защитой 
вкладчика. Кроме того, банки играют активную роль в обеспечении зарубежных 
интересов предприятий, входящих в состав ФПГ, участвуя как в кредитовании 
местных экспортеров, так и в капиталовложениях за границей или в прямых произ-
водственных контактах. Нет никакого сомнения в том, что немецкие банки являя-
ются для компаний, ищущих источники внешнего финансирования, очень важным 
поставщиком заемного капитала. Более того, банки стали важным звеном и в иных 
каналах финансирования: именно они занимаются размещением вновь выпускаемых 
ценных бумаг, они предоставляют брокерские и консультационные услуги при получении 
корпорациями небанковских, иностранных и правительственных ссуд. Фактически 
немецкие банки являются основным источником и «ретранслятором» финансовой 
«энергии»» [Цветков, 2000].  

Помимо частных компаний, в странах Западной Европы достаточное распрост-
ранение получили государственные концерны, составляющие основу государственных 
ФПГ. Так, в Италии организационной структурой управления государственным иму-
ществом многочисленных частных акционерных компаний, чьи контрольные пакеты 
акций были выкуплены государством, являются государственные холдинговые ком-
пании, которые позволяют правительству последовательно реализовывать свою 
экономическую политику в различных областях хозяйственного и социального развития. 
На сегодняшний день под эгидой Министерства государственного имущества 
находятся три крупных государственных межотраслевых холдинга: ИРИ (Институт 
реконструкции индустрии), ЭНИ (Национальное управление жидкого топлива) и ЭФИМ 
(Управление акционерных участий и финансирования обрабатывающей промышлен-
ности). Например, через субхолдинги и непосредственно ИРИ контролирует свыше 300 
компаний. В сфере финансов: "Банко ди Рома", "Кредито итальяно", "Банко ком-
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мерчиале итальяно", в сфере промышленности: "Терни" и "Ильва" (металлургия), 
"Альфа-Ромео" (автомобилестроение), "Ансальдо", "Бреда", "Далмине" (машинострое-
ние), "Алиталия" (транспорт) и т.д. [Цветков, 2000]. Опыт европейских государствен-
ных финансово-промышленных групп (государственных холдинговых компаний) 
следует учесть при структурировании  Грузинской корпорации развития.  

При правильном подходе и действенной координации со стороны прави-
тельства (с учетом опыта развитых стран) создание ФПГ и их функционирование 
станет самым главным инструментом и быстро работающим механизмом эффек-
тивной реструктуризации и развития производства. 

 
 

Выводы  
 

Таким образом, перед страной стоит сложнейшая задача привлечения свободных 
ресурсов национального капитала в инвестирование создания актульных на сегодняш-
ний день производств в различных секторах и подсекторах экономики. Для этого надо 
соответствующим образом реформировать основные финансовые институты развития – 
Грузинскую корпорацию развития, фонд соинвестирования и банки и другие финан-
совые институты в составе ФПГ. Реформирование прежде всего должно быть направ-
лено на улучшение механизмов привлечения финансовых средств национального 
капитала в финансовые институты развития и механизмов использования ими этих 
средств в целях инвестиционного строительства. Для увеличения средств Грузинской 
корпорации развития за счет национального капитала представляется необходимым 
увеличить ставки налогообложения (и заново ввести социальный налог на работодателя) 
и направить большую часть полученной за счет этого суммы в корпорацию развития, 
главной задачей которой должна стать инвестирование строительства новых произ-
водств в госсекторе. При совершенствовании ее организационной структуры целесооб-
разно учесть опыт итальянских государственных холдингов. Для активизации деятель-
ности фонда соинвестирования механизм его функционирования необходимо перес-
троить в соответствии с законами рыночной  экономики (например, по принципам 
работы инвестиционных институтов США) – это должно быть чисто рыночное образо-
вание и физические и юридические лица, вносящие средства в этот фонд, должны иметь 
в нем акционерные паи. Привлечению национального капитала на цели инвести-
ционного строительства будет способстовать также создание ФПГ. Для их создания и 
функционирования в бизнессреде с учетом существующего законодательства должны 
быть выработаны определенные принципы (в частности по взаимодействию финан-
сового и промышленного капитала), а правительство должно проводить координа-
ционную работу направленную на поощрение создания таких образований, а также – на 
укрепление позиций тех коммерческих банков, инвестиционная деятельность в которых 
занимает значительное место среди всей совокупности видов деятельности. 
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THE FORMATION OF ECONOMIC MECHANISMS OF ATTRACTION OF FREE 
FINANCIAL RESOURCES OF NATIONAL BUSINESSES TO ESTAB LISH 

INDUSTRIES IN RELEVANT SECTORS OF THE ECONOMY 
 

Expanded Summary 
 

At very low investment activity of domestic business in Georgia is actually pursued a 
course for excessive (more than necessary) attraction of foreign investment, both expedient or  
inappropriate. This entails a brief one-time positive macroeconomic effects (by increasing the 
flows of foreign currency,  the number of jobs), but in the medium and long term aspects  it 
(the excessive number of foreign enterprises) will have detrimental impact on macroeconomic 
parameters, will increase the country's level of poverty. After all, foreign companies will 
export all  profits from the country in hard currency, and with the abolition of the profit tax of 
the enterprises the budget will be replenished weakly at the expense of their functioning 
(though somewhat lower will be the level of unemployment and the budget will receive income 
tax collected from the employees of these enterprises).  

The attraction of a significant scale of funding of national business for new investment 
construction requires the existence of effective financial development institutions (funds, 
banks) in the country. 

As known, in Georgia, was created  the co-investment Fund. It was assumed that 
national big business would put the funds to co-fund the construction of well-grounded 
projects, which was very easy to do by a big business with minimal a tax rate of profit (15%). 
But big business, with the exception of Bidzina Ivanishvili (the funds of which were aimed at 
the implementation of several major projects), is in no hurry to actively participate in this 
Fund.  

Instead, the profits of large corporations are exchanged in the country for hard currency 
and in the form of investments sent abroad (especially in offshore areas). Most experts agree 
that such flight of capital from Georgia reinforces the devaluation tendencies, i.e., affects the 
stability of lari exchange rate.  

It should be noted that the large majority of wealth is created in Georgia through the 
realization in  the country of imported products. Naturally, in order to bring in another batch of 
imported products is income received in lari must be exchanged for dollars or other hard 
currency. But in addition, when companies are beginning to exchange the profits into dollars 
and send them for "investment" abroad, in the country there is an excessive demand for dollars 
and euros and, as a result, the lari exchange rate becomes unstable, i.e., this is very damaging 
to the preservation of macroeconomic stability.  

Now on state financial development institutions. Even before coming to power of a 
new government in Georgia there was a "Partnership Fund", a portfolio of assets of which 
includes several large public corporations. But when you consider that serious enough 
resources are mobilized, it is obvious that this Fund was not used advantageously, as  a small 
number of objects was built (while control over the expenditure of this public Fund is not 
established, and for all this there is a cumbersome bureaucratic management structure). 
Eventually came to the agreement on the creation of "State development Corporation of 
Georgia" on the basis of Partnership Fund. 

Thus, the country faces the daunting task of attracting free resources of national capital 
in  investment to create actual manufacturing in various sectors and subsectors of the economy. 
To implement this task it is necessary to appropriately reform the major financial institutions of 
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development – 1. Georgian state Corporation, 2. the co-investment Fund and 3. banks and other 
financial institutions as part of PPG (reforming first of all should be directed on the 
improvement of mechanisms of attraction of financial resources of the national capital in 
financial development institutions and of mechanisms to use these funds for investment).  

First.  How to mobilize the receipt of sufficient funds from national capital in the State 
Corporation of Georgia?  

First of all consider whether the country is offered "the Estonian model of tax reform". 
For this we compare the tax burden on the profits of businesses in Georgia with similar indexes 
for other countries.  

According to the method used by the experts of PwC and the world Bank in 
international comparisons of the tax burden, this load is calculated as the ratio of the average 
amount of taxes paid by hypothetical companies to their total profit. This method takes into 
account only taxes paid by the enterprises or employer, and represents a tax burden on profits 
(profit taxes, labour taxes (e.g. social tax paid by employer) and other taxes).  

Georgia, even before the introduction of "Estonian version", was among the countries 
with the lowest tax burden on profits of enterprises. This load in Georgia is even less than in 
the countries which in one way or another are free economic zones (Singapore, Cyprus 
offshore). And as for Estonia, according to the largest tax burden on profit of enterprises it 
ranks among the world leaders, ahead of even Russia and Germany, not to mention all the other 
neighboring countries (Latvia, Lithuania, Finland). So, the tax burden on the profit of 
enterprises in Estonia is 3 times higher than the tax burden in Georgia (49.4% vs. 16.4%). Why 
is there such a difference in tax load on profit of enterprises between Georgia and Estonia? The 
fact is that in Estonia the employer pays the social tax, the amount of which is also considered 
as  the tax burden on business profits . In view of this circumstance, the tax burden on profits in 
Estonia is very high, but in Georgia labor taxes paid by the employer does not exist . Thus in 
Georgia enters not Estonian version of the tax, but something very strange, uncharacteristic 
even for free economic zones. So claiming that the Estonian version of the tax is introduced, 
the government does not accurately inform the public, led by the requirements of the 
destructive part of big business.  

Therefore, to replenish the funds of the development Corporation of Georgia (through 
the relevant articles of the budget expenditures) at the expense of national financial resources 
of the private sector and in order to properly replenish the state budget it is necessary to incre-
ase the rates of some taxes, re-enter the social tax paid by employer, to introduce a progressive 
rate of income tax (only in March 2015, the head of the IMF mission Mark Griffiths 
recommended to increase certain taxes in order to limit the budget deficit). In the Corporation's 
bylaws should clearly be indicated that the main focus of his activities is the investment in 
construction of enterprises in the real sector of the economy. Now is very sharp the problem of 
a budding business. There are experienced managers, professionals who till the post-Soviet 
collapse of the economy worked in the real sector. Therefore, the main activity of the state 
financial development institution at this stage should be the identification of capable persons 
who are likely to make a significant contribution to the process of sectoral restructuring of the 
economy and  provide the necessary financial, advisory and other support for the establishment 
of import-substituting and export-oriented enterprises in the real sector of the economy.  

When creating mechanisms to regulate investment activity of state Corporation you can 
use the experience of some European countries, such as Italy, where there are state holding 
companies (i.e., in fact, public corporations) – the Institute for reconstruction of industry (IRI), 
the Management of equity participations and financing of manufacturing industry and others, 
structured as FIG. But if in Italy, the state holdings such as IRI, were bought by private 
enterprises, and then upgraded them (later, sometimes, by selling shares, but leaving the 
controlling stake with them), in Georgia as in the country with the transformation economy, 
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where there were lost many useful production, before the Corporation first and foremost task is 
to direct their funds to the construction of completely new facilities.  

Second. The second possibility to increase the financial capacity for investment in order 
to create topical productions, primarily at the expense of income from profits of national 
business – is proper organization of the co-investment Fund, which needs to be converted into 
an investment Fund similar to that existing in the U.S., with equity participation in the 
authorized capital of the participants, accumulating the funds in this Fund (i.e. convert it to a 
pure market structure) with the right of partners to decide the direction of investing in specific 
projects. The Fund should create a small organization to promote the choice and 
implementation of technologies in the necessary industry. The principles of operation of the 
Fund should be needed on the legislation. And in the country, staying in a transformational 
period in which businesses are reluctant to invest available funds in investment projects within 
the country, preferring to store them abroad, it is necessary to temporarily establish mandatory 
deductions from profits of big business to the Fund. Thus, the Fund must also limit the 
participation of foreign investors. Enterprises built with the participation of the Fund should be 
predominantly owned by domestic capital, and for construction and initial commissioning of 
the technology to attract foreign contractor in case of need, such as, for example, provided for 
the construction of Nenskra HEPs, although the investor  in this case too, is foreign (then what 
is the participation of the partnership Fund?).  

Third.  You need to create a financial-industrial group (FIG), the presence of which is 
characteristic of all developed countries with market-oriented financial system (US, UK) and 
Bank-oriented financial systems (continental Europe, Japan, South Korea) as well. The creation 
of the FPG is the most reliable and sure way to ensure sustainable economic development of 
the country.  

It is clear that in Georgia, as a small country, it is difficult to create financial-industrial 
groups with highly specialized set of industrial enterprises, due to the narrowness of financial 
resources is required a broader range of enterprises. But to create a FIG  is imperative and the 
banks included in the FIG, at this stage of development of Georgia should take responsibility 
for the coordination and partial funding of construction of new production facilities in relevant 
sectors of the economy. But in Georgia there is no currently powerful enough banks for this. It 
is therefore imperative that rich national companies (in particular, trade as well) increase the 
financial resources of banks, first, by placing a part of their free financial resources in the 
statutory Fund of the banks (i.e., become their co-owners), and secondly, by placing in them of 
free financial resources in the form of deposits. A leading Bank in FIG (or two or three banks) 
will choose the direction of investment, provide a technical justification of projects that will 
partially finance the construction of enterprises, and another part of funding should take mem-
bers of PPG industrial and other enterprises themselves (i.e. they should become co-investors, 
obtaining the appropriate proportion of the share capital of already constructed enterprises).  

Thus, in Georgia it is necessary to prevent this (keep the bulk of the population to 
permanent poverty)  serious mistake such as attracting huge amount of foreign private invest-
ments, regardless of whether they meet the criteria of expediency or are inappropriate. Extra 
money for the restructuring of the industry is better to take from the IMF and the WB (but in 
this case, the state has to become a co-owner of banks operating investment resources), which, 
after proper development of the economy will then easily be settled up, given the fact that new 
enterprises and banks in a timely manner will repay "investment" debts owing to received 
profit. 

Thus, to increase funds of the state Corporation by means of the national capital seems 
to be necessary to increase tax rates (and re-enter the social tax on employers) and  direct the 
most part obtained at the expense of this amount to the state Corporation, whose principal 
objective should be investment construction of new production facilities in the public sector. 
For the revitalization of the co-investment Fund the mechanism for its functioning must be 
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rebuilt in accordance with the laws of the market economy (for example, the principles of 
functioning of investment institutions of the United States) – this should be purely market-
based formations and physical and legal entities contributing to the Fund should have joint-
stock shares in it. The engagement of national capital investment project will be promoted by 
means of creation of FIG. For their creation and functioning in the business environment taking 
into account existing legislation should be worked out certain principles (in particular on the 
interaction of financial and industrial capital), and the government should do the coordination 
work aimed at encouraging the formation of such entities, and strengthening the position of 
those of commercial banks, investment activity in which occupies a significant place among 
the entire set of activities.  

 
vaxtang burduli  

ekonomikis mecnierebaTa doqtori, Tsu paata guguSvilis 
ekonomikis institutis ganyofilebis gamge 

 
ekonomikis aqtualur seqtorebSi warmoebebis SeqmnisaTvis 

erovnuli biznesis Tavisufali safinanso resursebis mozidvis 
ekonomikuri meqanizmis formireba  

 
 vrceli reziume  

 
erovnuli biznesis Zalian dabali investiciuri aqtiurobis piro-

bebSi saqarTveloSi aRebulia kursi ucxouri investiciebis gadaWarbe-
bul (aucilebelze met) mozidvaze, rogorc mizanSewonilebis, aseve mi-
zanSeuwonlebis. amas mosdevs mokle erTdrouli dadebiTi makroekono-
mikuri Sedegi (ucxouri valutis nakadebisa da samuSao adgilebis rao-
denobis zrdis xarjze), magram saSualovadian da grZelvadian aspeqtSi 
es (ucxouri sawarmoebis zomagadasuli raodenoba) damaqcevel gavlenas 
axdens makroekonomikur parametrebze, zrdis qveyanaSi siRaribis dones, 
radganac ucxouri sawarmoebi myar valutaSi gaitanen qveynidan mTel 
miRebul mogebas da biujetic sustad Seivseba maTi funqcionirebis 
xarjze (marTalia, ramdenadme Semcirdeba umuSevrobis done da biujet-
Si Seva am sawarmoebis momuSaveebisagan akrefili saSemosavlo gadasa-
xadi).  

axali investiciuri mSeneblobisaTvis arsebiT masStabebSi erovnu-
li biznesis saxsrebis mozidvisaTvis, upirveles yovlisa, saWiroa qme-
diTi ganviTarebis safinanso institutebis arseboba (fondebis, banke-
bis).  

rogorc viciT, qveyanaSi Seqmnilia Tanainvestirebis fondi. iva-
raudeboda, rom erovnuli msxvili biznesi am fondSi saxsrebs Seitanda 
dasabuTebuli proeqtebis mixedviT warmoebebis mSeneblobis Tanadafi-
nansebisaTvis, ris gakeTeba ar iyo Zneli msxvili biznesisaTvis mogebis 
gadasaxadis mizeruli ganakveTis (15%) arsebobis pirobebSi. magram 
msxvili biznesi, biZina ivaniSvilis gamonaklisiT (romlis saxsrebi mi-
marTulia ramdenime msxvili proeqtis ganxorcielebaze), ar Cqarobs, 
aqtiuri monawileoba rom miiRos am fondSi. 

amis magivrad, msxvili kompaniebis mogeba qveyanaSi myar valutaze 
icvleba da “investiciebis” saxiT igzavneba sazRvargareT (ufro metad 
ofSorul zonebSi). eqspertebis umetesoba iziarebs im azrs, rom saqar-
Tvelodan aseTi saxiT kapitalis gadineba aZlierebs sadevalvacio ten-
denciebs, ese igi axdens gavlenas laris kursis mdgradobaze.  



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

63

saWiroa aRvniSnoT, rom saqarTveloSi msxvili simdidreebis ume-
tesoba Seqmnilia qveyanaSi importuli produqciis realizaciis xarjze. 
bunebrivia, qveyanaSi importuli produqciis morigi partiis Semotani-
saTvis saWiroa larebSi miRebuli Semosavlis gacvla dolarebze an 
sxva myar valutaze. magram, rodesac, amis garda, kompaniebi iwyeben mi-
Rebuli mogebis gacvlas dolarebze da “investiciebisaTvis” maT gag-
zavnas sazRvargareT, maSin qveyanaSi Cndeba aJiotaJuri moTxovna do-
larsa da evroze da, amis Sedegad, laris kursi xdeba aramdgradi, ese 
igi es Zalian avnebs makroekonomikuri stabilizaciis SenarCunebis 
pirobebs.  

axla ganviTarebis saxelmwifo safinanso institutis Sesaxeb. jer 
kidev axali mTavrobis xelisuflebaSi mosvlamde saqarTveloSi ar-
sebobda “sapartniori fondi”, romlis aqtivebis portfeli moicavs ram-
denime msxvili saxelmwifo korporaciis saxsrebs. magram, Tu gaviTva-
liswinebT, rom mobilizebulia sakmaod msxvili saxsrebi, naTelia, rom 
am fondis saxrebi arasakmaod mizanSewonilad gamoiyeneboda, radgan 
aSenebuli iyo obieqtebis mcire raodenoba (sakmarisi kontroli ki am 
fondis saxsrebis xarjvaze ar aris mogvarebuli, amasTan, mas gaaCnia 
uzarmazari biurokratiuli mmarTvelobiTi struqtura). ukanasknel pe-
riodSi, bolos da bolos, mogvarda gadawyvetileba, rom sapartnioro 
fondis bazaze “saqarTvelos ganviTarebis korporacia Seiqmneba”.  

maSasadame, qveynis winaSe dgas urTulesi amocana, romelic exeba 
erovnuli kapitalis Tavisufali safinanso resursebis mozidvas eko-
nomikis sxvadasxva seqtorSi, dReisaTvis aqtualuri warmoebebis Seqmnis 
investirebisaTvis. am amocanis realizaciisaTvis saWiroa ZiriTadi 
ganviTarebis safinanso institutebis reformireba Sesabamisi wesiT – 1. 
saqarTvelos ganviTarebis korporaciis, 2. Tanainvestirebis fondis da 
3. bankebis da sxva safinanso institutebis safinanso-sammrewvelo jgu-
febis (fmj) SemadgenlobaSi (reformireba, upirveles yovlisa, mimarTu-
li unda iyos ganviTarebis safinanso institutebSi erovnuli kapita-
lis safinanso saxsrebis mozidvisa da sainvesticio mSeneblobis miz-
nebze am saxsrebis gamoyenebis meqanizmebis gaumjobesebaze).  

pirveli. rogor unda warmoebdes erovnuli kapitalis xarjze 
sakmarisi odenobiT saxrebis mobilizacia saqarTvelos ganviTarebis 
korporaciaSi?  

upirveles yovlisa, ganvixiloT, sinamdvileSi, qveynisaTvis Semo-
Tavazebulia Tu ara “sagadasaxado reformis estonuri modeli”. ami-
saTvis SevadaroT saqarTveloSi sawarmoebis mogebaze sagadasaxado 
datvirTvis maCvenebeli sxva qveynebis analogiur maCveneblebTan. PwC da 
msoflio bankis eqspertebis mier es datvirTva (saerTo sagadasaxado 
ganakveTi – Total Tax Rate) gamoiangariSeba, rogorc hipoTeturi sawarmoe-
bis mier gadaxdili gadasaxadebis saSualo odenobis Sefardeba maT 
saerTo mogebasTan. Aam meTodikaSi aRiricxeba mxolod is gadasaxadebi, 
romlebsac ixdis sawarmo (an samuSaos mimcemi), ese igi, romlebic 
warmoadgenen sagadasaxado datvirTvas sawarmoTa mogebaze (profit taxes, 
labour taxes. magaliTad, socialuri gadasaxadi, romelsac ixdis samuSaos 
mimcemi. and other taxes).  

saqarTvelo jer kidev “estonuri variantis” SemoRebamde Sedioda 
im qveynebis ricxvSi, romlebsac gaaCniaT yvelaze mcire sagadasaxado 
datvirTva sawarmoebis mogebaze. es datvirTva saqarTveloSi kidev uf-
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ro naklebia, vidre qveynebSi, romlebic ama Tu im zomiT warmoadgenen 
Tavisufal ekonomikur zonebs (singapuri, kipris ofSori). rac ki exeba 
estoneTs, is, sawarmoebis mogebaze sagadasaxado datvirTvis sididis 
mixedviT, Sedis msoflio liderebis ricxvSi, odnav uswrebs ruseTis 
federacias da germaniasac ki, rom araferi vTqva mis sxva mezoblebze 
(litva, latvia, fineTi). sagadasaxado datvirTvis maCvenebeli estoneT-
Si samjer metia vidre saqarTveloSi (49.4% 16.4%-is winaamRdeg). ratom 
arsebobs aseTi sxvaoba sawarmoTa mogebaze sagadasaxado datvirTvis 
mixedviT saqarTvelosa da estoneTs Soris? saqme isaa rom estoneTSi 
samuSaos mimcemi ixdis maRal socialur gadasaxads, romlis Tanxa ase-
ve iTvleba sagadasaxado datvirTvad sawarmoTa mogebaze. am garemoebis 
gamo saerTo sagadasaxado datvirTva sawarmoebis mogebaze estoneTSi 
Zalian maRalia, saqarTveloSi ki aseTi gadasaxadi amJamad ar arsebobs. 
maSasadame, saqarTveloSi amJamad SemoRebulia ara gadasaxadebiT dabeg-
vris estonuri varianti, aramed raRac Zalian saocari, rac Tavisufali 
ekonomikuri zonebisaTvisac ki ar aris damaxasiaTebeli. maSasadame, 
mTavroba, amtkicebs ra, rom SemoRebulia gadasaxadebiT dabegvris es-
tonuri varianti, arc ise zustad axdens sazogadoebis informirebas, 
misdevs ra msxvili biznesis destruqciuli nawilis moTxovnebis 
sadaves.  

amitom, saqarTvelos ganviTarebis korporaciis safinanso saSua-
lebebis mdgradi da regularuli Sevseba rom moxdes (biujetis xarjvi-
Ti nawilis Sesabamisi muxlebis meSveobiT) kerZo seqtoris erovnuli 
fuladi resursebis xarjze da imisaTvis, rom xdebodes saxelmwifo 
biujetis normaluri Sevseba, saWiroa mogebis gadasaxadis ganakveTis 
gazrda (mcire biznesisaTvis arsebuli ganakveTis datovebis pirobebSi), 
xelaxla socialuri gadasaxadis (romelsac ixdis samuSaos mimcemi) Se-
moReba, saSemosavlo gadasaxadis progresuli ganakveTis SemoReba (unda 
aRiniSnis, rom jer kidev 2015 wlis martSi saerTaSoriso savaluto 
fondis xelmZRvanelma mark grifitsma gaakeTa rekomendacia garkveuli 
gadasaxadebis zrdis Taobaze, kerZod, biujetis deficitis Semcirebis 
mizniT).  

ganviTarebis korporaciis wesdebaSi mkveTrad unda iyos gansazRv-
ruli, rom misi saqmianobis ZiriTad mimarTulebas warmoadgens eko-
nomikis realur seqtorSi warmoebebis mSeneblobis investireba. amJamad 
qveyanaSi mwvaved dgas damwyebi biznesis sakiTxi. qveyanaSi arian gamoc-
dili menejerebi, specialistebi, romlebic ekonomikis postsabWouri 
Camoqcevis win (rodesac bevri saWiro dargi daikarga) muSaobdnen rea-
luri seqtoris dargebSi. amitom saqarTvelos ganviTarebis korpo-
raciis ZiriTad saqmianobaSi amJamindel etapze unda Sediodes iseTi 
unariani pirebis maT Soris gamovlena, romlebsac SeuZliaT seriozuli 
wvlilis Setana dargobrivi restruqturizaciis procesSi, da maTTvis 
saWiro safinanso, sakonsultacio da sxva saxis mxardaWeris gaweva 
ekonomikis realur seqtorSi importCanacvlebiTi da eqsportze orien-
tirebuli sawarmoebis Seqmnis mizniT.  

saqarTvelos ganviTarebis korporaciis investiciuri saqmianobis 
reglamentaciis meqanizmis Seqmnisas SeiZleba evropis zogierTi qveynis, 
magaliTad italiis, gamocdilebis gamoyeneba, sadac arsebobs saxelm-
wifo holdingebi _ industriis rekonstruqciis instituti (IRI), saaqcio 
monawileobebis da damamuSavebeli mrewvelobis dafinansebis sammarT-
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velo da sxva, romlebic struqturirebulia rogorc safinanso-samrew-
velo jgufebi. magram, Tu italiaSi saxelmwifo holdingebi, magaliTad 
IRI, yidulobdnen kerZo sawarmoebs da Semdeg axdendnen maT moderni-
zacias (Semdgom, xandaxan, monawileobis wilebis gayidviT, magram sa-
kontrolo paketis Tavis flobaSi datovebiT), saqarTveloSi ki, ro-
gorc qveyanaSi transformirebadi ekonomikiT, sadac dakarguli iyo 
bevri sasargeblo warmoeba, ganviTarebis korporaciis winaSe, upirve-
les yovlisa, dgas sruliad axali sawarmoebis mSeneblobaze Tavisi 
saxsrebis mimarTvis amocana.  

meore. aqtualuri warmoebebis Seqmnis mizniT investiciebisaTvis 
safinanso potencialis gazrdis (upirveles yovlisa, erovnuli biznesis 
mogebidan Semosulobebis xarjze) meore SesaZlebobas warmoadgens Ta-
nainvestirebis fondis ufro mkveTri reorganizacia, romelic unda gar-
daiqmnas, magaliTad, imis msgavs sainvesticio fondad, romlebic arse-
bobs aSS-Si, sawesdebo fondSi im pirebis monawileobiT, romlebic ax-
denen am fondSi safinanso saxsrebis akumulirebas (ese igi saWiroa mi-
si gardaqmna wminda sabazro struqturad), partniorebis mier gadawyve-
tilebebis miRebis uflebiT konkretul proeqtSi saxsrebis ganTavsebis 
Sesaxeb. fondSi saWiroa mcire organizaciis Seqmna, romelic xels Seu-
wyobs proeqtebis mixedviT teqnologiebis arCevas da maT danergvas Se-
sabamis sawarmoebSi. fondis funqcionirebis principebi, saWiroebis far-
glebSi, ganmtkicebuli unda iyos sakanonmdeblo wesiT. amasTan, qveyana-
Si, romelic imyofeba transformaciul periodSi da romelSic erov-
nul bizness ar exaliseba Tavisufali safinanso saxrebis ganTavseba 
qveynis SigniT sainvesticio proeqtebSi (amasTan, amjobinebs maTi Senax-
vas sazRvargareT), saWiroa droebiT am fondSi msxvili biznesis moge-
bidan savaldebulo anaricxebis daweseba. aseve saWiroa am fondSi saer-
TaSoriso investorebis monawileobis garkveul farglebSi SezRudva. 
am fondis monawileobiT Seqmnili sawarmoebi upiratesad unda warmo-
adgendnen erovnuli kapitalis sakuTrebas, sawarmoebis asaSeneblad da 
teqnologiebis pirveladi gamarTvisaTvis saWiro SemTxvevebSi SeiZleba 
ucxouri menardis mozidva, rogorc es, magaliTad, gaTvaliswinebulia 
nenskrahesis mSeneblobisaTvis, Tumca investori am SemTxvevaSic 
ucxoelia (xolo rogoria sapartnioro fondis monawileoba?).  

mesame. saWiroa qveyanaSi safinanso-samrewvelo jgufebis (fmj) 
Seqmna, romelTa arseboba damaxasiaTebelia yvela ganviTarebuli qvey-
nisaTvis rogorc bazarze orientirebuli safinanso sistemiT (aSS, di-
di britaneTi), aseve bankebze orientirebuli safinanso sistemiT (kon-
tinenturi evropa, iaponia, samxreT korea). fmj-is Camoyalibeba yvelaze 
saimedo da sando gzaa qveynis mdgradi ekonomikuri ganviTarebis uz-
runvelsayofad.  

cxadia, saqarTveloSi, rogorc mcire qveyanaSi, safinanso resur-
sebis SezRudulobis gamo, Znelia fmj-is Seqmna samrewvelo sawarmoebis 
viwrospecializebuli nakrebiT, saWiroa sawarmoebis specializaciis 
mixedviT ufro farTo speqtri. magram fmj-is Seqmna ukiduresad saWi-
roa da fmj-Si Semavalma bankebma saqarTvelos ekonomikis ganviTarebis 
Tanamedrove etapze pasuxismgebloba unda aiRon ekonomikis aqtualur 
seqtorebSi axali sawarmoebis mSeneblobis koordinaciasa da nawi-
lobriv dafinansebaze. magram amJamad saqarTveloSi ar aris amisaTvis 
saWiro sakmaod mZlavri komerciuli bankebi. amitom saWiroa, mdidarma 



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

66 

erovnulma kompaniebma (kerZod, savaWroebmac) gazardon bankebis safi-
nanso resursebi, jer erTi, Tavisi Tavisufali resursebis ganTavsebiT 
bankebis sawesdebo fondSi (ese igi gaxdnen maTi Tanamflobelebi) da, 
meore, Tavisufali resursebis nawilis bankebSi anabrebis saxiT ganTav-
sebiT. fmj-is wamyvani banki (an ori-sami banki) airCevs investirebis 
mimarTulebebs, uzrunvelyofs proeqtebis ekonomikur dasabuTebas, nawi-
lobriv daafinansebs sawarmoebis mSeneblobas, dafinansebis meore 
nawils ki aiReben Tavis Tavze fmj-Si Semavali samrewvelo da sxva sa-
warmoebi (ese igi isini unda gaxdnen mSenebeli sawarmoebis Tanainves-
torebi, ukve aSenebuli sawarmoebis kapitalis mixedviT aqciebis Sesaba-
misi wilis miRebiT).  

amasTan, ar SeiZleba, saqarTveloSi daSvebul iyos iseTi seriozu-
li Secdoma (romelic gawiravs qveynis mosaxleobis ZiriTad masas mud-
miv siRaribeze), rogoric aris uzarmazari odenobis kerZo ucxouri 
investiciebis mozidva. mrewvelobis restruqturizaciisaTvis damatebi-
Ti fulis sesxeba ufro ukeTesia msoflio savaluto fondidan an 
msoflio bankidan (magram am SemTxvevaSi saxelmwifo unda gaxdes im 
komerciuli bankebis Tanamflobeli, romlebic operireben sainvesticio 
resursebiT), aseve, evropis ganviTarebis da rekonstruqciis bankidan an 
sxva msgavsi saerTaSoriso bankidan, romlebTanac iolad iqneba SesaZ-
lebeli momavalSi valebis gastumreba ekonomikis jerovani ganviTa-
rebis SemTxvevaSi imis gaTvaliswinebiT, rom axali sawarmoebi da moq-
medi komerciuli bankebi droulad dafaraven “sainvesticio” valebs 
miRebuli mogebis xarjze.  

maSasadame, erovnuli biznesis xarjze saqarTvelos ganviTarebis 
korporaciis saxsrebis zrdisaTvis saWirod migvaCnia mogebis da 
saSemosavlo gadasaxadebis gazrda (progresulobis wesiT), aseve samu-
Saos mimcemze socialuri gadasaxadis xelaxla SemoReba da amiT 
miRebuli Tanxis umetesi nawilis mimarTva ganviTarebis korporaciaSi, 
romlis ZiriTadi amocana unda gaxdes saxelmwifo seqtorSi axali 
warmoebebis mSeneblobis investireba. misi organizaciuli struqturis 
srulyofisas mizanSewonilia italiuri saxelmwifo holdingebis ga-
mocdilebis gaziareba. Tanainvestirebis fondis saqmianobis aqtiviza-
ciisaTvis misi funqcionirebis meqanizmi unda gardaiqmnas sabazro eko-
nomikis kanonebis Sesabamisad (magaliTad, aSS-is investiciuri institu-
tebis muSaobis principebis mixedviT) _ es unda iyos wminda sabazro 
warmonaqmni da fizikur da iuridiul pirebs, romlebsac SeaqvT am fon-
dSi saxsrebi, masSi unda hqondeT saaqcio wilebi. erovnuli biznesis 
saxsrebis mozidvas safinanso miznebze aseve xels Seuwyobs safinanso-
samrewvelo jgufebis Seqmna. MmaTi Seqmnisa da funqcionirebisaTvis 
biznesgaremoSi unda SemuSavdes garkveuli principebi (kerZod, safi-
nanso da samrewvelo kapitalis urTierTqmedebis Sesaxeb) arsebuli 
kanonmdeblobis gaTvaliswinebiT. mTavrobam ki unda ganaxorcielos 
koordinirebuli muSaoba, romelic mimarTuli iqneba aseTi warmonaq-
mnebis Seqmnis waxalisebaze da, aseve, im komerciuli bankebis pozicie-
bis gamagrebaze, romlebSic sainvesticio saqmianobas mniSvnelovani 
adgili ukavia maTi saqmianobis saxeebis erTobliobaSi. 
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Summary. This article discusses one of the most important problems of this century - 

the limit of economic growth, considers its causes, among which are called the depletion of 
natural resources and environmental pollution on a background of increasing world popu-
lation, also demographic models are presented. Further criteria for assessing environmental 
pollution are proposed by authors, the advantages and disadvantages of technological 
innovation are highlighted. Another aspect on which the authors focus their attention is the 
economy of small and developing countries, to which Azerbaijan belongs. Comprehensively 
considered indisputable importance of human capital for improvement of economy of the 
country in particular and the world economy in general, and in this perspective, the authors 
carried out comparative analysis of the knowledge economy of Azerbaijan with developed 
countries. 

 
Keywords: limit of the economic growth, demographic growth, the balance of the 

system, technological innovation, human capital 
 
 
1. The problem of the twenty-first century: limit of t he economic growth. Causes 

and consequences 
 
Macroeconomic policies in most countries, especially which have larger GDP, as a 

rule, over the decades has been officially focused on economic growth. Economic growth in 
terms of the modern economy means increasing of production and consumption of goods and 
services. This is facilitated by population growth, by the increasing of consumption per capita 
and labor productivity, and the growth of real GDP is an indicator of the process. However, in 
today's world the idea of the infinite technological development periodically is questioned. 
Taking into account the costs associated with such policy, some economists, scientists and 
philosophers have questioned the biophysical limits to growth and the very desirability of 
continuous growth. There is a combination of factors leading to the limit of economic growth. 

Beginning of doubts about the long-term perspectives of continued growth in the 
industrial era, as a rule, refer to the publication of T. Malthus' "An Essay on the Principle of 
Population" in 1798, proposed the following approach: population growth is not always 
desirable, because this growth is faster than the increasing of the possibility of providing the 
population with food [Malthus T., 2003 ]. In this matter, S.P. Kapitsa opposes to him. 
According to Kapitsa, the resources do not determine the rate of world population growth and 
its limit [Kapitsa S., 1992: 65-79]. The human life-support system always guarantees the 
possibility of its existence. S.P. Kapitsa formulates the principle of the demographic 
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imperative. According to him, the growing number of people on the planet and characteristics 
of such growth are determined by the number of people living on the planet. Here is also 
criticism of the theory of T. Malthus by A. Whitehead: "We can distinguish three reasons 
explaining why the European internal conditions nullified the effect of the law of Malthus for 
more than a millennium. These are the expansion of commerce, the development of technology 
and the discovery of new continents" [Whitehead A., 2009: 114-119].  

Today's debate about the limits of growth began in 1972 with the Club of Rome’s 
report "The Limits to Growth", containing the results of modeling the growth of human 
population and the exhaustion of resources [Meadows D..., 1972]. The report is based on data 
obtained from the computer simulation of increasing of consumption of resource. This model 
was constructed considering the five parameters - the world population, industrialization, food 
production, depletion of natural resources and environmental pollution. Each of them has its 
own dynamics and impact on other parameters. From the behavior of the model, it was clear 
that the approach to the limit of values and the collapse are unavoidable, and the reason in this 
case is the depletion of non-renewable resources. The volume of industrial capital reaches the 
level requiring the huge influx of resources. The process of this growth depletes the available 
raw materials. Rising raw material prices and the depletion of fields for resource extraction 
takes more resources and, therefore, investments in future growth are fewer. 

Many researches and analytical tools support some of the conclusions of the Rome 
club. The average number of populations of certain wildlife species around the world is about 
half of their number in comparison with the period of the 40-year-old. At the current forecast, 
levels of warming and oxidation Coral reefs may be lost at all by 2050 [Hoegh-Guldberg O., 
1999: 839-866]. 

The aim of this project was not to create the futuristic models of management, and the 
prevention of the global crisis that may occur if we let these trends to develop in the same 
direction, and thereby propose changes in the political, economic and social systems in order to 
eliminate the possibility of such crises. In addition, the main purpose of creating the model was 
to determine which of the patterns of behavior are most characteristic for the world system 
when it approaches the limits of growth. 

After publishing some economists, scientists and politicians criticized the report. They 
expressed doubts about the methodology, calculations, conclusions, rhetoric of the project. 
Economists agree that growth cannot last forever, but believed that natural course of events is 
preferable to interventions. The technology will be able to solve all the problems raised in the 
report, but only if the growth will continue, because the model ignores the technological 
developments which may prevent the destruction of the environment and ignores the ability of 
free markets to adapt to the changing situation due to its economic flexibility. For the past three 
years under the influence of criticism of the model criteria for the impact of technology have 
been added: restriction of birth rate, "green" technologies in agriculture, energy and others. If 
the growth stop too early, billions of people will be doomed to permanent poverty [Turner G., 
2008]. 

 
2. The evolution of of humanity and the problem of overpopulation 
 
By the highest standards, the structure of all the major relationships in the system is 

based on the relation of population and industrial capital. They reflect the possibility of 
exponential increasing of capital and population, if the positive feedbacks dominate (fertility 
and investments), and decreasing if negative feedbacks dominate (mortality and amortization). 
If the contours are balanced, the population and the capital can be stabilized. If our goal is to 
keep the balance of the system for a long time and achieve a longer life span, we can list a 
minimum set of global equilibrium conditions:   
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1. The amount of capital and population remain constant. Birth rates and death rates 
are equal, as the rates of investment and amortization. 

2. All initial and final values - fertility, mortality, investment and amortization of 
capital are minimal. 

3. Society according to its needs sets the levels of capital and population stabilization, 
and the relationships between these levels. When technological advances create new 
opportunities, these levels will be able freely changed and carefully regulated.  

The models of demographic cycles are in good agreement with historical data and 
describe the population dynamics on time scales about hundred years, but if we consider the 
same demographic process, but on a much larger scale - if to trace the dynamics mankind for 
all time of its existence, then we appear very different picture. The number of humankind 
grows hyperbolically [Korotaev A..., 2007: 155-181]. 

For the first time this phenomenon was observed in 1960 by fon Foerster, Mora and 
Amiot [Foerster, H. von..., 1960: 1291-1295]. They conducted statistical evaluation of 
demographic data and found that the curve of the Earth's population growth is best 
approximated by the hyperbolic curve.  

Since the 1960s, the relative population growth began to slow down and logistic type 
of growth has replaced the hyperbolic world demographic growth. Since 1989, the absolute 
growth rate of the world population began to decline. By 2100, the growth may be reduced to 
less than 5 million people in a decade. According to the model of the French physician, Jean-
Noel Biraben the limit of the growth will be 10-12 billion. Most of the other models suggests a 
somewhat less level of stabilization of the world population [Kapitsa S., 1992: 65-79]. Enough 
plausible is scenario of reducing of the population of the Earth after reaching its maximum 
value. The final scenario of the world population still not clear. We can assume that population 
growth happens identically (or, as they say - self-similar), that is by one and the same law with 
different scales of time and number of people. 

The meaning of the law consists in the fact that the development is self-accelerated, 
and each next step uses all previously accumulated experience of humankind, which plays a 
major role in this process. Long human childhood, language acquisition, learning, education 
and training considerably determine the unique and specific to the people way of development 
and self-organization. It can be assumed that it is not the rate of reproduction, but namely the 
cumulative experience, interaction, distribution and transmission of knowledge, customs and 
culture from generation to generation qualitatively differ the evolution of humankind and 
determine the rate of population growth. This interaction should be considered as an internal 
dynamic property of the system.  

The most mathematized and developed work in the economy and demography of the 
region seem to work of Michael Kremer [Kremer M., 1993: 681-716]. This paper presents 
several models describing the process of mutual growth in population and the level of 
technology from different angles. In the model of M. Kremer the dynamics lies in the equation 
for technological growth. Along with other researchers [Aghion P..., 1992: 323-351; Grossman 
G..., 1991: 43-61] he assumes that the growth of the population is pushing people to the 
development of new technologies, and ultimately the growth of technology is proportional to 
the population. This thesis was put forward previously by S. Kuznets [Kuznets S., 1972: 247-
258] and J. Simon [Simon J., 1977] in the formulation: "More people means more potential 
inventors". Kremer clarifies this thesis: "A simple model suggests that, other things being 
equal, the probability of the invention of something by one person does not depend on the 
population. Thus, among the larger population there will be proportionally more people lucky 
or smart enough to offer new ideas". 
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3. Criteria for assessing the environmental damage. Bet on technology and 
human capital 

 
As part of the overall objective to protect natural resources, the following main criteria 

are available for determining the costs in the case of harm from hazardous wastes of natural 
resources. 

1. Assessment of damage: standardized methods for assessing of the biological 
and economic losses from hazardous substances must be developed. 

2. Absorption of losses: in the determination of losses all aspects of loss must be 
fully covered, including direct and indirect damage, destruction, and at the same time, 
taking into account factors of replenishment, good value and the ability of ecosystems or 
resources to recovery. 

3. Profitability: corrective actions that provide the effectiveness must be 
selected. Necessary expenses include general short- and long-term costs of such actions 
and operation and maintenance costs for the entire period of corrective action.  

4. Non-market measures: using of non-market measures for the assessment of 
important natural resources are not measured by traditional means. 

5. The costs, which are not included in the price, market value or reconstruction 
costs must not be considered. Measurement of the restoration costs by traditional methods 
is not included in the estimation of the cost. 

6. Recovery of resource: recovery of all costs requires repairing of the 
environment in its state in which it was before interacting by dangerous substances. 

7. Substitution of costs: recovery of spare charges must be accounted where it is 
possible. 

8. Applicable assessment: action to repair the damage should be enough not 
only for covering of unforeseen losses.  In some cases, the valuation may be greater than 
this level by including intermediate values of losses from resource damage. 

Above we talked about technologies that may replace the raw economy in the future. 
However, at the same time there is another important aspect of the technological innovation, 
which should be considered from the perspective of human capital. At the present stage of 
economic development, human capital is an independent economic resource [Shestakova I., 
2014: 37-42]. The difference of this resource from natural resources, classic work and ordinary 
capital is the necessity for constant improvement of investment in it, and the existence of 
significant temporary benefits in return on these investments. However, technological advances 
can solve the problem of increasing of these limits. Technological knowledge understands the 
best ways for producing of goods and services. The difference between the technological 
knowledge of human capital consists in facts that technological knowledge is the very 
development and understanding of the best practices (answer the question of “how to 
produce”), but under human capital we understand the degree of people mastering these 
methods, the transformation of knowledge into labor skills. New technology makes work more 
efficient and allow increasing the production of goods and services. Technological knowledges 
are extremely important, as they allow us to solve the problem of limited resources; they are 
the main factors in accelerating of economic growth. 

Nevertheless, it is necessary consider that technology requires capital, based on the 
skills and savings of labor force, because the demand for the latter in the future will fall. Now 
there is a warp towards automation and cybernetics. Beldon Daniels in 1992 in the original 
version of the book with the working title "Re-discovering America" wrote that in the history 
of humanity there had had been four main age. The fourth stage he named the era of 
intelligence [Hayden G., 1991: 917-935]. The question arises: how the population will be 
provided by the employment in developed economies. This is compounded by the necessity to 
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reduce consumption for families with middle and low income, which will inevitably lead to 
slower economic growth. 

 
4. The factor of human capital in the economies of small developing countries  
 

One of the discussion points created by "Limits to Growth" theory is indisputable link 
of economic growth with energy reserves. Of course, it is good if the country is rich in natural 
resources: fertile land, mineral resources etc. [Almazova O..., 1993]. However, it is easy to 
notice that this condition is not necessary: countries such as Japan, South Korea, and Taiwan 
are almost completely devoid of natural resources, but show the surprisingly rapid economic 
growth. For these countries, the human resources are of great importance. This refers to the 
numerous, well-educated, energetic and hard-working population. For comparison, the 
indicator that best describes the level of economic growth is GDP. The population of 
Azerbaijan is an average of 9.5 million people, Azerbaijan's GDP $ 7884 per capita, GDP of 
Singapore with population of 5.5 million people is $ 56285 per capita for 2014.  

Up until the 1960s, economists suggested that the main problems of economic 
development of small countries, which include Azerbaijan, were derived from the narrowness 
of their domestic market. Therefore, they cannot benefit from the effects of economies of scale, 
which makes domestic industry less competitive. Some high-tech industry, as a rule, in small 
countries cannot be formed as a matter of principle. Additional limitations are associated with 
the lack of resources - human, natural, capital, and the remoteness of many small countries 
from the major economic centers, leading to an increase of the costs of transport and 
communications [Kaveshnikov N., 2015: 84-92].  

At the end of the twentieth century, the negative impact of these factors decreased. 
The processes of globalization have reduced transportation and other communication costs. 
The appearance of new international programs also strongly contributes to this - as an example 
we can talk about the North-South highway and railway line in Azerbaijan connecting the 
basins of the Black and Caspian Seas.  

        Another successful strategy was to attract into its territory global TNCs and the 
inclusion to the world economy through the integration of production chains within and 
between TNCs. The basis of Azerbaijan's economy is the extraction and export of oil. Since the 
beginning of the 1990s, further development perspectives of oil production in Azerbaijan was 
connected with the involvement of foreign capital and multinational oil companies to this 
sphere.  

Finally, globalization made it possible for a number of small countries to build their 
economies on using the available natural resources. Tourism in Azerbaijan - is one of the 
sectors of the economy, which is growing rapidly in recent years. Comparatively small territory 
of Azerbaijan is located at the junction of Europe and Asia. It makes Azerbaijan very attractive 
for the development of tourism business. Nine natural areas are presented on the territory of 
Azerbaijan. However, at the same time investment in the tourism sector in Azerbaijan is 1.9% 
of GDP.  

The globalizing world, giving to smaller countries the possibility of development 
through specialization, makes them extremely dependent on global processes. This dependence 
can take various forms, for example, dependence on the monetary policy of the large and 
developed countries, with the main reserve currencies, especially the dollar and euro. Not being 
able to use the national currency in international payments, small countries have to generate 
foreign exchange reserves (if they have this possibility), and many of them are practicing some 
form of "anchor" of the national currency, refusing to conduct the independent monetary 
policy. Thus, they "import" costs of monetary policy of EU or US. Therefore, globalization 
probably exhaust its positive potential. In this case, problems in Azerbaijan are related to two 
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devaluations during 2015 and conditioned by factors, which include the oil prices downfall and 
consequences of the "domino effect" in global economic crisis. 

        Finally, the majority of small countries is not able have the impact on formation 
of the "rules of the game". We are talking about unequal conditions of raw materials and high-
tech trade, the practice of the IMF in providing of credits subject to such macroeconomic 
policy, which is beneficial for the developed countries-leaders. 

In addition, for small countries, the cost of failure is higher, because resources or the 
stability of the system may not be enough for the fixing. 

         Limited resources and the consequent inability to provide for its own security 
historically characterized low status of the country. In this situation, there are several 
behavioral strategies for small country to survive and maintain greater or lesser degree of 
independence:  

1. The balance of forces between the great powers (Belgium before World 
War II);  

2. The protectorate of the great powers (modern Israel);  
3. Conquest disadvantage of small countries, as a rule, because of their lack 

of resources or the high costs of capturing and keeping the control. 
Consider all of these political factors in the context of Azerbaijan. In the coming year, 

both misfortunes in modern interpretation - the military conflict and economic crisis - have 
become serious geopolitical challenges, in fact, in entire Eurasia. To a certain extent, they face 
Azerbaijan as well as the unresolved Karabakh conflict, the fall of oil indexes, the new round 
of confrontation between nuclear powers, etc. Along with this, Azerbaijan is one of the most 
important energy centers in the region and, one might say, has played a key role in ensuring 
Europe's energy security. Regard to cooperation with the world powers, we can say that the 
choice of strong ally, of course, is the main issue that every country aims in the conditions of 
colossal political instability. For two great powers - Turkey and Russia, Azerbaijan is 
important in the geopolitical and economic context. In addition, this interest extends beyond 
the region. For Baku, it is important to maintain the relationship with Russia, because open 
confrontation may seriously damage the position of Azerbaijan in the international arena. The 
aggravation of the Russian-Turkish relations will not effect on relations of these countries and 
Azerbaijan. For Azerbaijan, Turkey is the military and strategic partner, and Russia is a 
strategically important neighbor. As regards the third item, Azerbaijan has close economic and 
political ties with Turkey, Iran, Egypt, Iraq, and Saudi Arabia, which are considered the major 
players in the Middle East. Thus, Azerbaijan has broken the stereotype that the country's 
foreign policy in the Middle East is exclusively tied to the policy of Iran and Turkey in the 
region. Furthermore, Azerbaijan's position is clear in relation to the military conflicts in the 
Middle East.  Taking into account the foreign policy of Azerbaijan and its raw material 
supplies, we can say that Baku can act as an intermediary not only between the West and the 
Islamic world, but also among the Muslim countries, especially for the settlement of armed 
conflicts, which is very necessary to the Islamic world now. 

In addition to political factors and raw materials, guarantee of success of small 
countries are the human capital, high technologies and achievements in the field of research 
and development.  By S. Kuznets, the accumulated initial human capital is enough for being on 
top of the factors, which determine the successful application of experience of advanced 
country. The high level and quality of accumulated human capital is needed to accelerate the 
implementation of institutional reforms, the transformation of the state, the technological 
renovation of production, market economy reforms and so on. Moreover, in the end, enough 
high level and quality of human capital provides for the country the accessing to the stable 
growth of GDP and increase of the level and quality of life. Thus, according to Kuznets, human 
capital is the main dominant of the possible sustainable growth of developing countries' 
economies. 
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Human capital is considered as a reserve, which can be accumulated and be the source 
of future growth [Bogatyreva V., 2007: 2-9]. Estimation of the contribution of human capital to 
economic growth is given in the models of R. Lucas and P. Romer [Romer P., 1986: 1002-
1037]. Taking the Solow's model as a basis [Solow R., 1956: 65-94] they divided capital on 
physical and human. Using the same production function for the physical and human capital, as 
well as for consumption allows transforming the unit of consumption per unit of either physical 
or human capital. Thus, the proportion of each element in the total capital with revenue of 
growth is revealed. Insufficient development of physical capital can be compensated by the 
development of human capital, and vice versa. Productivity growth in these models are more 
associated with the investments in human capital, which allowed revealing positive 
externalities arising from this. The part of the population, which has general and specific 
professional knowledge, is the most effective factor in economic growth. However, education 
is only precondition for future economic growth. It becomes the source of development only 
when the conditions have been created to improve the formal education system and skills for 
applying the knowledge in practice. 

Researches of labor productivity depending on the level of education shows that with 
increase by 10% of the level of education labor productivity increases by 9%, while increasing 
by 10% of the share capital the labor productivity increases by only 4% [Kulaeva T., 2007: 11-
18]. 

Representatives of the "new growth theory" P. Romer and R. Lucas began to consider 
scientific and technological progress as an internal factor of economic growth and relied 
heavily on the concept of human capital. R. Lucas adds to the classical equation of Cobb-
Douglas the factor of intellectual capital and by using the results of this model explains the 
success of South Korea and Taiwan in terms of economic growth. The lack of the physical, real 
capital is compensated by the high level of intellectual resources in these countries [Naumenko 
E., 2008: 160-164]. 

The concept of Index of human capital considers such indicators as education, health, 
employment of the population (provides for training and development of human talents), 
environment (includes legal protection, as well as the development of infrastructure in the 
state). The index of human capital development measures the most successful countries in the 
world as far as the long-term. The top three ranking comprising 124 countries of the world 
includes Finland, Norway and Switzerland. At the last places in the list of there are Mauritania, 
Chad and Yemen. 

Over the past 20 years, investments in culture, education and science in Azerbaijan in 
terms of GDP vary, but generally remain at low positions among comparable capacities of 
other countries. 

In the ranking of spending on education, accounts in Azerbaijan are 2.6% share of 
GDP, and they even decreased from 3.4% in 2004. For comparison: in the US - 5.5% of GDP, 
in Sweden and Norway - 6.7%, in Slovenia - 5.2%, in France - 5.6% and Canada - 4.9%.  

With investments in health care, i.e., in public health the situation is also 
disadvantaged in Azerbaijan. If, according to World Health Organization, in average for the 
countries in the world expenses for health care  in the year are 8.7% of GDP, then in 
Azerbaijan only 1% of GDP. Moreover, leader in investments in the health of people is the US 
– 15.3% of GDP.  

R&D investments in Azerbaijan are also low - in recent years, they have consistently 
kept at around 0.2%. In Germany, Denmark, Austria's R&D investments are about 2.5%, in the 
US - 2.6%, in Israel - 4.6%, South Korea - 2.3%, Singapore - 2.3%, in the Japan - 3.4%, 
Finland - 3.4%, Sweden - 3.7%.  

In addition, the return on investment in science in comparison with other countries is 
very low. The main reason is the weakness and inefficiency of Azerbaijani science and the lack 
of demand for innovation economy. There are practically no competitive markets - the main 
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stimulator of innovation. According to a 10-point scale, the index of knowledge economy, 
based on the three key variables - stimulating of the economy and institutional regime, 
education, innovation and information and communication technologies - Azerbaijan is gaining 
4.56 points on a par with Lebanon. 

Innovation Index in the knowledge economy of Azerbaijan is only 4.01 points out of 
10. According to the index of prosperity LEGATUM for 2014, Azerbaijan held 79th place 
between Georgia and Peru from 142 possible.  

Real strategy of development of Azerbaijan is traditional - high production costs and 
low investment into the person, in human capital. Again, let us quote S. Kuznets, who wrote in 
the last century that for scientific and technological leap of the country there must be 
accumulated the necessary starting human capital. Otherwise, there is a false start [Kuznets S., 
1972: 247-258]. 

The growth of investment in physical capital should be increased by raising the 
investment attractiveness of Azerbaijan and regions, inflows of private foreign and domestic 
capital in the economy and improving of the quality of human capital. The transformation of 
the oil factor in human capital promotes the development of human potential, which has the 
highest importance among the inexhaustible and ever-improving natural resources of strategic 
importance, and always acts as a decisive factor in the development. Recently the dependence 
of countries, the standard of living and welfare on the knowledge and capabilities once again 
have deduced the importance of the human factor to the forefront. 

 
Conclusion 

 
Adam Smith's ideas about the «economic man» are still discussed even in scientific 

circles, insisting that society is moving in the accumulation of material wealth. It is this 
accumulation of attempt to link the success of countries such as the US, Japan, Germany. 
However, marked form of accumulation was typical for economic practice XVI-XX centuries, 
but not for today. The modern trend of the world, in which the major factor of sustainable 
development is human capital, is becoming increasingly powerful, and the investment in the 
capital is not considered as an assistance, but as the strategic line, providing increased 
efficiency of the economy. 

The achievement of sustainable and balanced development in the long term requires 
the optimization of the economic development model. Is necessary to use oil revenues more 
effectively on the development of human capital, and on this basis to make modernized leap. 
This requires a new phase of economic reforms to achieve effective combination of state, 
society, economy, business and technology. The implementation of this model is necessary for 
the transition to innovative path of development, improvement of the quality of governance, 
education, science and efficiency of the country's competitiveness. The analysis shows that the 
skillful using of the human and resource potential, as well as the unique geopolitical situation 
of the country will lead to higher competitiveness of Azerbaijan globally, but in the end - to 
accelerate the process of improvement of the well-being of the whole population. 
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aida gulieva 
doqtori azerbaijanis ekonomikis 

saxelmwifo universiteti 
asoc. profesori, 

ulvia rzaeva 
doq. leqtori amave universitetSi 

 
adamianuri kapitali, rogorc ekonomikuri zrdiT gamowveuli  

problemebis gadaWris faqtori ganviTarebadi qveynebis  
ekonomikebSi azerbaijanis magaliTze 

 
vrceli reziume 

 
bevri qveynis makroekonomikuri politikebi, sadac ufro didia mSp, 

rogorc wesi, aTeuli wlebia fokusirdeba ekonomikur zrdaze. Tanamed-
rove ekonomikis TvalsazrisiT ekonomikuri zrda niSnavs saqonlis 
warmoebisa da moxmarebis da momsaxurebis zrdas. 

dRevandeli debatebi zrdis normebis (limitebis) Sesaxeb daiwyo 
1972 wels romis klubSi moxsenebis wakiTxviT `zrdis normebi~, rome-
lic moicavda mosaxleobis zrdis da resursebis amowurvis modeli-
rebis Sedegebs. 

avtorebi gvawvdian Semdeg ZiriTad kriteriumebs bunebrivi resur-
sebis xarjebis gansazRvris mizniT, rodesac maT ziani adgebaT saxi-
faTo narCenebisgan: 

1. zaralis Sefaseba 

2. danakargebis moculoba 

3. rentabeloba 

4. arasabazro RonisZiebebi 

5. xarjebi, romelic ar Sedis fasSi 

6. resursebis aRdgena 

7. xarjebis cvlileba 

8. Sefaseba 

politikuri faqtorebis da nedleulis garda, patara qveynebis 

warmatebis garantia aris adamianuri kapitali, maRali teqnologiebi da 

miRwevebi kvlevisa da ganviTarebis dargSi. 

yvela ZiriTadi urTierTobis struqtura arsebul sistemaSi efuZ-

neba mosaxleobisa da samrewvelo kapitalis urTierTobas. Tu Cveni 

mizania sistemis balansis SenarCuneba didi xniT da sicocxlis xangrZ-

livoba, SegviZlia globaluri wonasworobis pirobebis minimaluri siis 

Camowera: 

1. kapitalisa da mosaxleobis raodenoba ucvlelia, Sobadobis da 

mokvdaobis maCvenebeli Tanabaria, iseve, rogorc investiciisa da 

amortizaciis. 

2. yvela sawyisi da saboloo monacemi _ nayofiereba (Sobadoba), 

mokvdaoba, kapitalis amortizacia da investireba aris minima-

luri. 
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3. sazogadoeba moTxovnaTa Sesabamisad adgens kapitalisa da mosax-

leobis stabilurobis doneebs da am doneTa Soris urTier-

Tobebs. rodesac teqnologiuri miRwevebi qmnian axal SesaZleb-

lobebs, SesaZloa es doneebi Tavisuflad Seicvalon da regu-

lirdnen. 

teqnologiebs, romelTac momavalSi SeuZliaT nedleulis ekono-

miis Secvla, am proporciis stabilizeba ZaluZT. Tumca, amave dros ar-

sebobs teqnologiuri inovaciis kidev erTi mniSvnelovani aspeqti, ro-

melic adamianuri kapitalis TvalsazrisiT unda ganvixiloT. ekonomiku-

ri ganviTarebis Tanamedrove etapze adamianuri kapitali aris damou-

kidebeli ekonomikuri resursi. inovaciuri ekonomikis Taviseburebaa is, 

rom misTvis unda Seiqmnas xelsayreli pirobebi globalizaciisa da 

Ria sazRvrebis pirobebSi. 

SezRuduli resursebi da momdevno uunaroba, uzrunvelyos saku-

Tari usafrTxoeba qveynis dabali statusis istoriuli maxasiaTebeli 

iyo. am situaciaSi mcire qveynebisaTvis arsebobs ramdenime qceviTi 

strategia gadarCenis da mcire xarisxis damoukideblobis SesanarCune-

blad. 

1. ZalTa balansi zesaxelmwifoebs Soris (belgia, meore msoflio 

omis win); 

2. zesaxelmwifoebis proteqtorati (Tanamedrove israeli); 

3. mcire qveynebis konkurentuunaroba ZiriTadad maTi resursebis 

naklebobis da kontrolis ganxorcielebis maRali xarjebis 

gamo. 

yvela es politikuri faqtori ganixileba statiaSi azerbaijanTan 

konteqstSi. 

azerbaijanis mecnierebaSi investiciidan mogeba Zalian dabalia 

sxva qveynebTan SedarebiT. amis mTavari mizezia azerbaijanis mecniere-

bis sisuste da araefeqturoba da inovaciuri ekonomikis moTxovnis nak-

leboba. avtorebma Caatares azerbaijanis codnis ekonomikis SedarebiTi 

analizi ganviTarebul qveynebTan mimarTebaSi. 

azerbaijanis ganviTarebis realuri strategia tradiciulia _ war-

moebis maRali xarjebi da adamianur kapitalSi dabali investiciebi. 

fizikur kapitalSi investiciis zrda unda moxdes azerbaijanisa da 

regionebis sainvesticio mimzidvelobis amaRlebiT, ekonomikaSi kerZo 

ucxouri da Sida kapitalis SemodinebiT da adamianuri kapitalis xa-

risxis gaumjobesebiT. navTobis faqtoris transformacia adamianur 

kapitalSi xels uwyobs adamianuri potencialis gaumjobesebas, romel-

sac udidesi mniSvneloba aqvs strategiuli daniSnulebis amouwurav da 

mudmivad gaumjobesebad bunebriv resursebs Soris, da romelic 

moqmedebs rogorc gadamwyveti faqtori ganviTarebis procesSi. cota 

xnis win qveynebis aradamoukidebloba, cxovrebis done da codnisa da 

unarebis xelmisawvdomoba kidev erTxel adasturebs adamianuri faq-

toris wina planze wamowevas. 
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mdgradi da dabalansebuli ganviTarebis miRweva grZelvadian pers-

peqtivaSi moiTxovs ekonomikuri ganviTarebis modelis optimizacias. 

aucilebelia navTobidan Semosavlebis ufro efeqturad gamoyeneba 

adamianuri kapitalis gasaviTareblad, da amis safuZvelze modernize-

buli naxtomis gakeTeba. es moiTxovs ekonomikuri reformebis axal 

fazas, raTa miRweul iqnes saxelmwifos, sazogadoebis, ekonomikis biz-

nesisa da teqnologiis efeqturi kombinacia. am modelis ganxorcieleba 

aucilebelia ganviTarebis axal safexurze gadasasvlelad, marTvis, 

ganaTlebis, mecnierebis xarisxis gasaumjobeseblad da qveynis konku-

rentunarianobis efeqturobisaTvis. analizi gviCvenebs, rom adamianuri 

da resursuli potencialis niWierad gamoyeneba da, agreTve, qveynis 

unikaluri geopolitikuri mdgomareoba migviyvans azerbaijanis konku-

rentunarianobis ufro metad amaRlebamde globalur masStabSi. 
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FISCAL SUSTAINABILITY ANALYSIS (REPUBLIC OF GEORGIA ) 
 

Summary 
Fiscal policy sustainability is an important factor of the economic growth of the 

country. The decrease of economic growth rates in Georgia and increased fiscal deficit and 
state debt (both, foreign and internal) of the country in 2012-2015 (moreover, Georgia ranks 
first in the region with its public debt as % of GDP increase from 2012-2014), have made it 
actual to assess the fiscal stability of the country both, in medium-term and long-term 
perspectives. The analysis evidenced that by 2015, the marginal indicators of fiscal 
sustainability (public debt/ GDP, state debt/budget revenue and public debt/export) of Georgia 
remained below the thresholds.  Despite this, the fiscal sustainability  of Georgia may be 
threatened in the long-term perspective due to the different shocks  (severe currency 
devaluation being an important factor among them), significant growth of the future social 
liabilities, growing scales of subsidies for different branches of economy and increasing gross 
external debt of Georgia   (which already reached 90% of GDP). Without urgent adjustments 
in the fiscal policy, disclosures and management of fiscal risks, in the long Run, the 
government of Georgia may find it necessary to drastically cut the budgetary expenses. The 
article emphasizes that the macroeconomic stability and stable economic growth of Georgia in 
the medium-term and long-term perspective needs gradual adjustments of the fiscal policy. 

 
Keywords: Public finance, fiscal sustainability, public debt sustainability, fiscal policy.  

 
 

INTRODUCTION 
 

The main aim of economic policy of the country is the provision of sustainable 
economic development on the modern stage of up growth. Researchers implemented on the 
example of developed countries show that reach of rapid economic growth became possible in 
the period when they had very low tax rates, small sizes of government and attractive business 
environment with limited regulations. After gaining independence, systemic reforms were 
fulfilled to reach high economic growth in Georgia (as tax system, as well as business 
deregulation As a result, the country took the advanced positionon simplicity of doing business 
in the world. Achievement of high rates of economic growth during this period conditioned 
transition of Georgia from group of the low-income countries to the group of low-middle-
income  countries. In spite of this fact, according to the World Bank data GDP per capita (PPP) 
- 8 137 USD dollars, Georgia is only on 151 place in the world that is 4 times less than the  
European Union average. For comparison, the same indicators for Russian Federation is nearly 
3 times more (25 635 USD dollars), for Turkey– 2,4 times more (19 250 USD dollars) and for 
Azerbaijan-nearly 2 times more(17 515 USD dollars). Nowadays, a stable development 
oriented fiscal policy is crucial for the sustainable economic development of a country. A 
decrease economic grow rate, an increase if fiscal deficits and a public debt in Georgia in 
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2012-2015 years have raised concerns about the sustainability of its fiscal policy. Therefore, 
the need for adjustment of fiscal policy over a medium term is key issue. 
 

1. Overview of the methods assesing fical sustainability 
 

Fiscal sustainability implies fiscal policy consistent with macroeconomic stability and 
growth.  In general, fiscal sustainability is characterized by low inflation, debt-sustainability, 
avoidance of “stop-go polices” (pro-cyclical policy), and middle-term growth. High inflation, 
high real interest rates, financial crises, low private sector investment, pro-cyclical policies 
such as high expenses when revenues are high, overvalued exchange rates can be symptoms of 
unsustainable fiscal policy.  

Fiscal sustainability is the capability of the government to maintain its current expenses 
and tax policy in middle-term and long-term period, without creation of danger to payment 
capacity of the government, or without denying its separate types of obligations and separate 
types of expenses (including pensions and other social expenses, health care, education, 
science and others) considered by the budget. 

A closely connected concept is sustainability of public debt. Public debt is Sustainable 
when government can continue serving it without requiring an unrealistically (from social and 
political point of view) large correction to its future revenues or expenses. “Public debt can be 
regarded as sustainable when the primary balance needed to at least stabilize debt under both 
baseline and realistic shock scenarios is economically feasible, such that the level of debt is 
consistent with an acceptably low rollover risk and with preserving potential growth at a 
satisfactory level (IMF 2013). Inpracticefiscalsustainabilityisassessed by checking whether 
debt is on a declining path while remaining below certain thresholds. Related concepts are: 
solvency-the current debt stock is fully covered by the present discounted value of all expected 
future primary balances, and liquidity-ability to meet maturing obligations. 

Some Economists call fiscal policy unsustainable if a country’s debt is growing faster 
than its GDP (Congressional Budget Office, 2007). Others define fiscal sustainability 
somewhat differently (see, e.g. Organization for Economic Co-operation and Development, 
2007; Schick, 2005). For example, some assert that fiscal sustainability requires that the 
present value of future budget surpluses exceed the present value of future budget deficits 
(Anderson and Sheppard, 2009). This definition is derived from the condition of budget 
constrain between the periods and gives the possibility of drawing up of several indicators for 
establishment of sustainability. In particular, the state may be evaluated as solvent, if it has the 
capability of covering the state responsibilities in an unlimited period at the expense of budget 
surplus of the future period.  

The definition of sustainability does not require specifying a target debt-to-GDP ratio, 
and any target is potentially arbitrary, especially if it is not subject to adjustment in light of new 
circumstances. Large debts can be paid back, yet small debts may not be sustainable if future 
income is insufficient. 

Whatever debt-to-GDP ratio is chosen as a target for stabilization it must be low enough 
to inspire confidence by the investors, who buy a nation’s debt. The target for stabilization 
chosen in this study, a debt-to-GDP ratio of 50 percent, is chosen both for its near-term 
feasibility and to minimize the risk of increasing debt in the future.  

The debt cannot grow faster over any long period than does the economy. 
Arithmetically, the primary deficit—which is the difference between revenues and spending 
(other than for interest on the debt)—should be zero if the average interest rate on the debt 
equals the growth rate of the economy.  If the interest payment on the debt as a percentage of 
GDP exceeds the growth rate of the economy, then a primary budget surplus is necessary to 
stabilize the debt. If the interest payment is less than the rate of growth of the economy, then a 
primary budget deficit may be consistent with fiscal sustainability (von Furstenberg, 1991). 
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A good indicator of fiscal sustainability should give a clear and easy to interpret 
message about whether the current policies would lead to debt / GDP ratio 
rise.Notwithstanding, 
evengoodindicatorsdonotgivethepossibilityofestablishmenthowtoreducethebudgetdeficit. 
Generally, corrective measures necessary for achievement of fiscal sustainability may be 
implemented by way of tax increase or reducing of costs. During the budget adjustment it is 
worth to consider that, the rise of tax burden and, also, reduce of infrastructural expenses may 
cause a slowdown of economic growth for overcoming of fiscal deficit and for deficit reduction 
that ultimately will have a negative influence on middle-term and long-term sustainability.  
 

2.  Disclosure and management of fiscal risks 
 

IMF paper “Fiscal risks,  sources, disclosure, and management “ analyzes the main 
sources of fiscal risks and provides practical suggestions in this area, including a possible 
Statement of Fiscal risks and a set of Guidelines for fiscal risk disclosure and management. 

Empirical evidence presented in the paper highlights the macroeconomic significance of 
fiscal risks from various sources. Unexpected changes in macroeconomic variables often have 
major consequences for fiscal sustainability- most notably and immediately in case of 
exchange rate depreciation in countries with large foreign currency debt. Increases in interest 
rates, adverse terms-of-trade shocks, and declining economic growth also have substantial 
fiscal implications. In addition, a key role is played by calls on explicit or implicit contingent 
liabilities- in the banking system or other parts of public sector(such as state-owned 
enterprises), or trough the government’s interactions with private sector agents(e.g. PPPs). 

Identification, disclosure, and management of fiscal risks are mutually supportive 
activities. 

Fiscal risks arise from macroeconomic shocks and the realization of contingent 
liabilities. Sources of risk include various shock to macroeconomic variables: economic 
growth, commodity prices, interest rates, or exchange rates, as well as calls on several types of 
contingent liabilities (obligations triggered by an uncertain event: including both explicit 
liabilities, those defined by law or implicit liabilities, moral or expected obligations for the 
government, based on public expectations or pressures, e. g., bailouts of banks or public sector 
entities. 

The macroeconomic significance of fiscal risks is highlighted by comparing 
expectations with outcomes for fiscal variables. A comparison of WEO forecasts with 
outcomes of fiscal variables such as the debt/GDP or deficit/GDP ratios shows that unexpected 
changes are often large and vary widely. Unexpected changes in fiscal variables are larger in 
emerging/developing countries. The largest unexpected increases in the debt/GDP ratio are 
often related to exchange rate depreciations and calls on contingent liabilities.  

Unexpected changes in key macroeconomic variables imply substantial fiscal risks. 
Forward looking estimates of risks from macroeconomic variables-in the form of standardized 
bound tests used in IMF debt sustainability templates-show that a one-half s. d. permanent 
shock to real growth would increase the debt/GDP ratio five years later by7% of GDP on 
average in a sample of  19 advanced and emerging market countries. A one-half s. d. shock to 
the primary deficit would raise the debt/GDP rate by 5%. And a one-half s. d. shock to interest 
rates would lead to smaller increases on average, but it would have even more significant 
effects in countries that rely on floating interest rate debt. In developing countries, a decline in 
economic growth would have an especially notable effect on debt dynamics. 

The impact of exchange rate depreciation is immediate, and can be especially strong 
when a large share of the debt is in foreign currency. Exchange rate depreciation accounted for 
a major share of the increase in the debt/GDP ratio in the context of several emerging market 
crises during the 1990s (de Bolle and others, 2006). 
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For low-income countries, volatile aid flows present special challenge. 
However, some of the largest fiscal costs arisen from contingent liabilities. Examples 

include: Banking crises, natural disasters, state owned enterprises, PPPs. 
Public disclosure of information on fiscal risks can help to manage risks, improve 

economic efficiency, and reduce borrowing costs. 
Study shows, that countries moving from no disclosure of macro-fiscal risks, contingent 

liabilities or quasi-fiscal activities to providing some information on all these counts would 
improve their credit rating, on average, by a full notch. 
 

3. Assessment of the debt burden for Georgia 
 

For assessment of the debt burden it is important the study not only public debt, but also 
the whole debts’ volume of the country and dynamics of various types of debts. Public debt 
include debt of general government and debt of national bank. The whole foreign debt includes 
the foreign debt of the country (Public debt, debt of the state enterprises and the private sector -
banking and other sectors). In 2003 year public debt was 5,8 billion GEL and  in 2015 year it 
achieved 10,3 billion Gel. In 2003year, the whole foreign debt of the country was 3,5 
billion USD dollars and for 2015 year it achieved historical maximum- 14,4 billion dollars 
(34,2 billion GEL), that is nearly 100  percent of GDP.  O.W. public foreign debt comprises 
5.9 billion USD dollars (14.0 billion GEL) that is 39.8 percentof GDP.   

The share of public debt in whole foreign debt of Georgia in 2015 year comprises 41% 
(instead of 63%- in 2004 year), the rest is the share of the private sector. We should note that 
on the one hand this change of the debt structure can be evaluated positively, as the rise of 
financing of the private sector socially is examined as the contributory factor of future 
economic growth of the country, although, on the other hand,this change also increases the 
indirect obligations (contingent liabilities)  of the state and, accordingly, it should be 
considered at the time of development of debt management strategy of the country.  

The study of theinternationalpractice showsthatthedevelopingcountries, whichhave had 
foreigndebtsharein GDP inthelimitsof 20-40%, experienced moreoftenthedebtcrisis. So, the  
already reached level of public debt (40% of GDP), shows, that for Georgia it is important to 
speed up fiscal policy reforms. 

Analysis shows that an important problem in the budgetary processis the increase of 
accuracy of forecast of the state budget income and spending by the Ministry of Finance as 
there is a significant deviation between the predicted values and the actual performance 
(according to both revenue and cost provisions). It is necessary to develop alternative forecast 
by independent institutes (forexample, Parliament Budget Office). The study of the functional 
structure of budget spending shows that the budget spending requires optimization to achieve 
the budget balancing.  Particularly, the share of the costs of administration is unjustifiably high 
(25% of total costs goes to it). For maintenance of fiscal stability important challenges are, also 
socially oriented budget –in the form of general insurance and general health care; the 
excessive centralization takes place in the revenue mobilization during the budget process; the 
share of the state subsidies is high in the whole expenditures.  Also noteworthy is that in 2013-
2015 years Georgia was one of the leaders in the region by the increasing rates of domestic and 
foreign debts. As a result of the joint impact of internal and external shocks in 2014-2015 there 
was an acute currency crisis in Georgia (significant GEL devaluation-more than 40%), which, 
in its turn, increased the burden of foreign debt because of the high share of the country's 
foreign debt and posed a threat to macroeconomic stability. The situation was complicated in 
2015 by the reduction of the volume of direct foreign investments in the country, which is 
considered as one of the main contributory factors for economic growth (due to the country's 
low savings). It is worth to mention that as the result of the impact of adverse external shocks 
(including the economic crises in the country's which are major trade partners of Georgia), in 
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2015 the country's export volume and remittances from abroad decreased. Therefore, in the 
fiscal field without the implementation of fiscal reforms of fundamental nature macroeconomic 
stability of the country is under serious risks. Timely pension reform (considering the growing 
trend of aging population), refine of the budget planning software approach and optimization of 
its expenditure part, priority financing of areas (education, science and health care programs) 
supporting the acceleration of economic growth and reduction of administration funding 
volume in middle and long-term period is appeared as the necessary condition for achievement 
of fiscal stability. Timely implementation of the necessary adjustments will increase the level 
of the country's macroeconomic stability and mitigate the negative impact of the foreign shocks  
on the country’s macroeconomic stability.  
 

4. Sensitivity analysis of the fiscal sustainability 
 

In spite of the fact that the threshold values of the fiscal sustainability, namely, the state 
debt / GDP, the state debt / budget revenue, the state debt /export are below thresholds (50%, 
300%, 200%) according to the baseline scenario, so far, the economic indicators shock tests 
show that the fiscal sustainability will be disturbed at the time of permanent long-term, or strict 
short-term economic shocks. Forexample, in the case ifthe 2008-2009 economic crisis shock 
repeats, when there was a simultaneous reduction of the GDP, the budget deficit growth and 
the exchange rate depreciation of GEL. Calculations showed that for the maintenance of fiscal 
sustainability of Georgia inthemid-termandlong-termperioditisneededfor the next 5 years the 
economic growth rate to be more than 7% and the budget deficit to return to the norm from 
2016.  

In 2016, for the provision of the fiscal sustainability it should be taken into account such 
negative operating factors in 2013-2015 years, as thequarterly distribution the annual deficit of 
the state budget, which these years was characterizedby a pronounced inequality. In these 
years, the total burden of the budget deficit came to the last months of the that became one of 
the significant factor of the national currency devaluation and therefore, for Macroeconomic 
instability. 

While studying thecountry's fiscal sustainability, attention should be paid as well as to 
the determination of non-considered obligations (forexample, the future social obligations, 
state corporations debts, etc.), the changes of the population age structure, pensioners share 
growth in the population (this figure will exceed 30% of the population in the latest future 
according to the forecast) that will significantly increase the pension costs for future years. 
Also, the possible risks should be considered that are connected with the high volume of the 
public sector's total debt at (including state enterprises and public entities debts, budget, taking 
into account the high share of its total costs (more than1.5 billionin 2016 state budget) that is 
equal to the expenses of the social and health care spheres according to the size.  
  

CONCLUSION 
 

The research studied the reasons for the 2013-2015 years slowdowns. 
Themainreasonforthatisradicalchangeof fiscalpolicy of the country. Some initiatives of the new 
government were directed against the free market economy principle, which hampered 
investment decisions. The significant increase of social benefits was the main source of the 
budget deficits, which is not part of the economic growth oriented policy. Also, decrease in 
public investment had a negative effect on the economic growth. To reach high level of fiscal 
sustainability country needs to increase public investment spending and optimization of social 
expenditures (increase expenditures for education, implementation private pension system). 

The fiscal sustainability analysis showed that the main marginal parameters of the 
government’s base scenario are satisfactory. However, the indicators of alternative scenarios 



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

84 

exceed the marginal values. For low risk fiscal sustainability, the country should have a 
minimum 7% economic growth and a maximum 3% of GDP budget deficit in a medium term. 

In the public debt structure the external debt dominates, which causes fiscal 
sustainability to be vulnerable to an exchange rate shock.  

The public debt statistics only cover the debts of the general government and National 
bank. The total external public debt is 5,9 billion USD(40% of GDP). 

The total external debt of public and private sectors is 14,4 billion USD (100% of 
GDP). The share of public debt in whole foreign debt of Georgiain 2015 year comprises41% 
(insteadof 63%- in 2004 year), therestis the share of theprivatesector. Private sectors debt 
contributes the development of private sector and thus increase economic growth. Therefore, 
the government should try to decrease its share in the overall debt.  

One of the main problem of fiscal sustainability of Georgia in 2013-2015 years was 

the distribution of the debt burden during the year.  The observed tendency was that, total 

deficit was allocated during the last months of the year, which causes monetary pressure on 

exchange rates and price levels. 
Therefore, a rising from the challenges existing in the budgetary system of Georgia, for 

achievement of fiscal stability in medium-term and long-term periods it is vital development 
and establishment of tax and spending policy oriented on only economic growth that at the 
same time will allow a gradual improvement of poor social condition existing in the country by 
enhancement of effectiveness of internal and external resources’ usage. 
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fiskaluri mdgradobis analizi saqarTveloSi 

 
vrceli reziume 

 
ganviTarebis Tanamedrove etapze qveynis ekonomikuri politikis 

ZiriTad mizans mdgradi ekonomikuri ganviTarebis uzrunvelyofa war-
moadgens.  ekonomikurad ganviTarebuli  qveynebis  magaliTze ganxorcie-
lebuli kvlevebi gviCvenebs, rom maTi swrafi ekonomikuri zrdis miRweva 
SesaZlebeli gaxda im periodebSi, rodesac maT Zalian dabali sagada-
saxado ganakveTebi, saxelmwifo xarjebis mcire zomebi da  mimzidveli, 
Sezruduli regulaciebis mqone biznes garemo hqondaT. damoukideblobis 
miRwevis Semdeg ekonomikuri zrdis maRali tempebis misaRwevad saqarT-
veloSi sistemuri  xasiaTis reformebi (rogorc sagadasaxado sitemis, 
aseve, biznesis deregulaciis mimarTulebiT)  ganxorcielda. Sedegad qve-

yanam „biznesis keTebis simartiviT“ msoflioSi mowinave poziciaze gadai-
nacvla. ekonomikuri zrdis maRali tempebis miRwevam am periodSi  uzrun-
velyo qveynis dabalSemosavliani qveynebis jgufidan saSualo-dabal-
Semosavliani qveynebis rigSi gadanacvleba. miuxedavad amisa, 2014 wlisaT-
vis msoflio bankis monacemebis mixedviT  mSp erT sulze  maCveneblis mixed-
viT (msyidvelobiTunarianobis paritetis gaTvaliswinebiT)  saqarTvelo (8 
137 dolari)  sxvadasxva qveynebs Soris mxolod 151 adgilze imyofeba, rac  
evrokavSiris saSualo maCvenebelze 4-jer naklebia. unda aRiniSnos, rom 
mniSvnelovania CamorCena  mezobeli qveynebis, kerZod,  ruseTis federaciis 
(25 635 dolari), TurqeTis (19 250dolari)  da azerbaijanisa (17 515dolari) 
maCvenebelebTan SedarebiTac ki. evrokavSiris saSualo maCveneblis mi-
saRwevad qveynis saSualowliri 5% zrdis pirobebsic ki sakmaod 
xangrZlivi dro dasWirdeba, amdenad, maRali ekonomikuri zrdis miRweva 
xelisuflebis mier uaxloes wlebSi qveynis umTavres prioritetadaa 
gamocxadebuli. Tumca,  2013-2015  wlebi  saqarTvelos ekonomika,  rogorc 
mcire zomis Ria ekonomika, sakmaod mgrZnobiare aRmoCnda  sagareo Sokebis 
mimarT.  miuxedavad amisa, qveyanam  moaxerxa fiskaluri mdgradobis 
SenarCuneba.  

fiskaluri mdgradoba aris saxelmwifos unari SeinarCunos misi 
mimdinare xarjebi  da sagadasaxado politika saSualovadian da grZel-
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vadian periodebSi, saxelmwifos gadaxdis unarianobisaTvis safrTxis 
Seqmnis, an misi calkeuli saxis valdebulebebulebebze da biujetiT 
gaTvaliswinebuli danaxarjebis calkeuli saxeebis gawevaze (m.S. sapensio 
da sxva socialuri xarjebis, jandacvis, ganaTlebis, mecnierebisa da sxva) 
uaris Tqmis gareSe.  

fiskalur mdgradobasTan mWidrod dakavSirebuli koncefciaa sa-

xelmwifo valis mdgradoba. “saxelmwifo vali SeiZleba ganvixiloT, 
rogorc mdgradi, roca Tavdapirveli balansi, romelic saWiroa valis 
stabilizaciisaTvis sabaziso da realisturi Sokuri scenarebis mixedviT, 
aris ekonomikurad da politikurad riskTan da potenciuri zrdis damak-

mayofilebel doneze SenarCunebasTan” (IMF 2013). praqtikaSi fiskaluri 
mdgradoba Tavdapirvelad fasdeba imiT, Tu ramdenadaa SesaZlebeli 

mimdinare fiskaluri politikis SenarCuneba „saxelmwifos valis zrdad 

bilikze dadgomis gareSe“. 
ekonomikur literaturaSi erTiani mosazreba fiskaluri mdgradobis 

Sesaxeb ar arsebobs. Tumca, SedarebiT gavrcelebulia Semdegi gansazRv-
reba: fiskaluri politika aris mdgradi, Tu momavali periodebis 
pirveladi proficitebis mimdinare Rirebuleba utoldeba saxelmwifo 
valis mimdinare Rirebulebas. es gansazRvreba gamomdinareobs  period-
TaSorisi sabiujeto SezRudvis pirobidan da mdgradobis dasadgenad 
ramdenime indikatoris Sedgenis saSualebas iZleva.  kerZod,  saxelmwifo 
SeiZleba Sefasdes gadaxdisunarianad,  Tu mas gaaCnia momavali periodis 
biujetebis proficitebis xarjze drois usasrulo periodSi  saxelmwifo 
valdebulebebis dafarvis unari. sxva sityvebiT, saxelmwifo gadaxdis-
unariania, Tu daculia periodTaSorisi sabiujeto piroba. fiskaluri 
mdgradobis kargi indikatori unda gvaZlevdes naTel da advilad inter-
pretirebad Setyobinebas imis Sesaxeb, migviyvans Tu ara mimdinare politika   
vali/mSp Tanafardobis zrdamde. Tumca,  kargi indikatorebic ki ar iZleva 
imis dadgenis saSualebas, Tu rogor moxdes biujetis deficitis Sem-
cireba. sazogadod, fiskaluri mdgradobis misaRwevad saWiro makoreq-
tirebeli RonisZiebebi SeiZleba ganxorcieldes an gadasaxadebis zrdis, an 
danaxarjebis Semcirebis gziT.  biujetis koreqtirebisas gasaTvaliswi-
nebelia, rom  fiskaluri garRvevis dasaZlevad da deficitis Sesamci-
reblad sagadasaxado tvirTis zrdam, aseve, infrastruqturuli xarjebis 
Semcirebam  SesaZloa gamoiwvios ekonomikuri zrdis tempebis Seneleba, rac 
saboloo jamSi saSualovadian da grZelvadian mdgradobaze uaryofiT 
zegavlenas moaxdens.  

saqarTvelos valis tvirTis srulyofili SefasebisaTvis mniSvnelo-
vania qveynis mTliani valebis moculobisa da sxvadasxva saxis valebis 
dinamikis Seswavla. Tu 2003 wlis monacemebiT qveynis mTliani sagareo vali 
3,5  miliard dolars Seadgenda, saqarTvelos mTlianma sagareo vali,  2015 
wlis 30 seqtembris mdgomareobiT, 14,4 mlrd aSS dolars (34.2 mlrd lari) 
Seadgenda, rac mSp-s TiTqmis 100%-s aRwevs.  saxelmwifo sagareo vali ki 5.9 
mlrd aSS dolars (14.0 mlrd lari)Seadgens, rac mSp-s 39.8 procentia.   

saqarTvelos sagareo valSi   mTavrobisa da erovnuli bankis wili   33 
%-s Seadgens (2004 wlis 63%-is nacvlad), danarCeni ki kerZo seqtorze modis. 
unda SevniSnoT, rom aRniSnuli struqturuli cvlileba erTis mxriv 
dadebiTad SeiZleba Sefasdes,  radgan sazogadod am seqtoris dafinansebis 
zrda qveynis momavali ekonomikuri zrdis xelSemwyob faqtorad ganixi-
leba, Tumca, meores mxriv, es cvlileba aseve, zrdis  saxelmwifos pirobiT 
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valdebulebebs  da Sesabamisad, gaTvaliswinebuli unda iqnas qveynis valis  
marTvis strategiis SemuSavebis dros. 

saerTaSoriso praqtikis Seswavlidan irkveva, rom ganviTarebadi 
qveynebi, romelTa sagareo valis wili mSp-Si 20-40%-is farglebSi mer-
yeobda, yvelaze xSirad dadgnen savalo krizisis winaSe. Sesabamisad, 
saqarTvelos saxelmwifo valis tvirTis miRweuli donidan gamomdinare 
(mSp-s 40%), dReisaTvis mniSvnelovania fiskaluri sferos reformebis 
ganxorcielebis daCqareba,  raTa  momavalSi qveyana ar dadges   valebis 
momsaxurebis sanacvlod xarjebis mniSvnelovani mimarTulebebis, maT 
Soris,  socialuri da jandacvis  sferoSi sasicocxlo mniSvnelobis mqone 
programebis  dafinansebis moculobebis arsebiTi zomiT Semcirebis an 
kidev ufro metic,  sasicocxlo mniSvnelobis mqone zogierTi programis 
dafinansebis Sewyvetis aucileblobis winaSe.  

saqarTveloSi fiskaluri mdgradobis uzrunvelsayofad  gadaude-
bel amocanas warmoadgens    fiskaluri riskebis gamovlenis, gamJRavnebisa  
da marTvis efeqtiani sistemis SemuSaveba.  

fiskaluri riskebi ganisazRvreba, rogorc fiskaluri Sedegebis 
biujetiT an sxva saxis prognozebiT gansazRvruli Sedegebidan SesaZlo 
gadaxra, romlebic SeiZleba gamowveuli iyos makro-ekonomikuri SokebiT 
an/ da pirobiTi valdebulebebis realizaciis moTxovniT. 

fiskaluri riskis wyaro SeiZleba iyos  Sokebi, romlebic zemoqmede-
ben  iseTi  saxis makroekonomikur cvladebze, rogoricaa: ekonomikuri 
zrdis tempi, sasaqonlo fasebi, saprocento ganakveTi an gacvliTi kursi. 
aseve, sxvadasxva saxis pirobiTi valdebullebebis Sesrulebaze warmoSo-

bili moTxovnebi, romelic Tavis mxriv SeiZleba daiyos   “cxadi saxis val-

debulebebad,” rac gansazRvrulia biujetis Sesaxeb kanoniT an kontraqtiT 

(magaliTad valis garantiebi), an  “aracxad valdebulebebad”, romlebic 
efuZneba sazogadoebis molodinebs an zewolas (magaliTad, bankebis an 
saxelmwifo seqtoris sawarmoebis gakotrebis Tavidan acilebis moTxovna).  

pirobiTi valdebulebebis sxvadasxva tipebis SefardebiTi  mniSvne-
loba sul ufro izrdeba, rac mxedvelobaSi unda iqnas miRebuli nebismieri 
saxelmwifos, m.S. saqarTvelos mier riskis gansajaroebisa da marTvis 
Sesabamisi politikis SemuSavebis dros.  

fiskaluri gamWvirvalobis zrda sakredito reitingisa da saerTaSo-
riso kapitalis bazrebTan misawvdomobis zrdasTan asocirdeba. sxvadasxva 
qveynis monacemebis safuZvelze agebuli ekonometrikuli modelebis ga-
moyenebiT Catarebuli  gamokvlevebi aCvenebs, rom fiskaluri gamWvirva-
lobis  cvladebi pozitiur kavSirSia suverenul reitingebTan.  2003 wlis 
Semdgom periodSi saqarTvelos sabiujeto sistemis gamWvirvalobis zrda 
aisaxa qveynis suverenuli reitingebis gaumjobesebaSic.  

miuxedavad imisa, rom dReisaTvis saqarTvelos fiskaluri mdgra-
dobis zRvruli maCveneblebi, kerZod, saxelmwifo vali/mSp, saxelmwifo 
vali/biujetis Semosavlebi, saxelmwifo vali/eqsporti jerjerobiT 
saxifaTo zRvrebs (50 %, 300 %, 200 %) qvemoTaa,  gasaTvaliswinebelia, rom 
qveynis fiskaluri mdgradoba dairRveva permanentulad moqmedi, an Zlieri 
moklevadiani ekonomikuri Sokebis zemomedebis SemTxvevaSi. dros. 
magaliTad, Tu ganmeordeba 2008-2009 wlebis ekonomikuri krizisis donis 
msgavsi situacia, rodesac adgili hqonda erTdroulad ramdenime Sokis 
zemoqmedebas-mSp Semcirebas, biujetis deficitis zrdasa da laris 
gacvliTi kursi gaufasurebas. gamoTvlebma aCvena, rom dabali riskis 



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

88 

matarebeli fiskaluri mdgradobis SesanarCuneblad saSualovadian da 
grZelvadian periodSi saWiroa momavali 5 wlis ganmavlobaSi ekonomikuri 
zrdis tempi iyos 5%-ze maRali, da biujetis deficiti daubrundes 2016 
wlidanve dasaSveb normas.  

2016 wels fiskaluri mdgradobis uzrunvelsayofad mxedvelobaSia 
misaRebi 2013-2015ww-Si qveynis fiskalur mdgradobaze uaryofiTad moqmedi 
iseTi faqtoric, rogoricaa  saxelmwifo biujetis wliuri deficitis 
kvartaluri ganawileba, romelic am wlebSi xasiaTdeboda mkveTrad 
gamoxatuli  uTanasworobiT. am wlebSi, aRniSnuli mizezis gamo   biujetis 
deficitis mTliani tvirTi wlis bolo Tveebze modioda, ramac xeli 
Seuwyo  erovnuli valutis gaufasurebas  (sxva faqtorebTan erTad).  

qveynis fiskaluri mdgradobis SenarCunebisaTvis mniSvnelovani 
gamowvevebia: socialurad orientirebuli biujeti _ sayovelTao dazRve-
visa da sayovelTao jandacvis saxiT; saxelmwifo biujetis mTlian 
xarjebSi saxelmwifo subsidebis maRali xvedriTi wili  (maSin, rodesac 
sabiujeto xarjebis dafinansebaSi mniSvnelovn wyarod gvevlineba  gazr-
dili  sagareo da saSinao valebis moculobebi);  pirdapiri ucxouri inves-
ticiebis, eqsportisa da sazRvargareTidan fuladi gzavnilebis mniSvne-
lovani zomiT Semcireba.    am faqtorebis erToblivi zemoqmedeba negatiuri 
gavlenis Serbileba  moiTxovs   fiskalur sferoSi Zireuli xasiaTis re-
formebis ganxorcilebas. kerZod, mosaxleobis daberebis zrdadi 
tendenciis gaTvaliswinebiT saWiroa   kerZo sapensio sistemaze gadasvlis 
daCqareba, biujetis dagegmvis programuli midgomis srulyofisa  da misi 
xarjviTi nawilis optimizaciis, mmarTvelobiTi aparatis dafinansebis 
moculobis Semcirebisa da ekonomikuri zrdis daCqarebis xelSemwyobi 
mimarTulebebis (ganaTlebis, mecnierebisa da jandacvis programebis) 
prioritetuli dafinansebis gziT. biujetSi Sesworebebis drouli 
ganxorcieleba Searbilebs  sagareo faqtorebisa da riskebis uaryofiTi 
zegavlenas qveynis makroekonomikur stabilurobaze.  

maSasadame, saqarTvelos sabiujeto sistemaSi arsebuli ga-
mowvevebidan gamomdinare, saSualovadian da grZelvadian periodebSi  
fiskaluri stabilizaciis miRwevisaTvis mniSvnelovania  mxolod 
ekonomikur zrdaze orientirebuli xarjviTi da sagadasaxado  politikis 
SemuSaveba da   danergva, rac amave dros Sida da sagareo resursebis 
gamoyenebis efeqtianobis amaRlebis gziT SesaZlebels gaxdis qveyanaSi 
arsebuli mZime socialuri fonis etapobriv gaumjobesebas.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

89

savaluto krizisebi 
EXCHANGE CRISES 

 
 

daviT aslaniSvili 
ekonomikis doqtori, ivane javaxiSvilis Tbilisis  
saxelmwifo universitetis ekonomikisa da biznesis  

fakultetis asistent profesori, kavkasiis universitetis 
 kavkasiis biznesis skolis  asocirebuli profesori, 

qristine omaZe 
biznes administrirebis doqtori 

 
savaluto krizisebi saqarTveloSi: gakveTilebi da perspeqtiva 

(1995 – 2016) 
 
reziume 

mocemul kvlevaSi pirvelad aris aRwerili da Tavmoyrili damo-
ukidebeli saqarTvelos istoriaSi momxdari sami savaluto krizisi, ma-
Ti warmoSobisa da ganviTarebis istoria. mocemulia savaluto krizise-
bis daZlevisa da prevenciis rCevebi, gamokvleulia maTi buneba  da gan-
sakuTrebuli yuradReba aqvs daTmobili krizisebis daZlevaSi daSvebu-
li Secdomis analizs. 
 
sakvanZo sityvebi: savaluto krizisi, laris gacvliTi kursi, fuladi 
agregatebi, saerTaSoriso rezervebi, saqarTvelos erovnuli banki 
 
 

Sesavali 
 

damoukideblobis aRdgenidan saqarTvelos mTavari amocanaa  da-
moukideblobis politikuri da ekonomikuri maxasiaTeblebis srulyofa 
da SenarCuneba. am mxriv, damoukidebeli, stabiluri, ekonomikur zrdasa 
da mosaxleobis keTildReobis amaRlebaze momarTuli ekonomikuri po-
litika warmoadgens im qvakuTxeds, romelic uzrunvelyofs saqarT-
velos myar da saimedo integracias msoflio TanamegobrobaSi, rogorc 
warmatebuls, progressa da inovaciebze dafuZnebul saxelmwifos.  

am mxriv ekonomikaSi da mis mTavar indikatorSi _ fulad-sakre-
dito sistemaSi _ aucilebelia iseTi myari da prognozirebadi garemos 
Seqmna, romelic saimedo bazisi iqneba Semdgomi winsvlisa da ganviTa-
rebisaTvis.  

safinanso wreebSi am models Zlieri asimetria ewodeba. es aris 
modeli, rodesac safinanso sistema da misi rgolebi srulyofilad 
floben warsulis informacias, aqvT transparantuli da utyuar sta-
tistikaze damyarebuli garemo, rac mimdinare movlenebis swori anali-
zisTvis esaWiroebaT da, rac mTavaria, arsebobs SesaZlebloba, dagegmo 
momavali, misi mosalodneli safinanso strategia, kursi da Sedegi. 
 samwuxarod, saqarTveloSi adgili aqvs mxolod sust asimetrias, 
anu gvaqvs mxolod warsulis gaanalizebis SesaZlebloba. mimdinare 
viTarebisa da safinanso politikis aratransparantuloba, subieqturo-
ba, safinanso da kapitalis bazris ganuviTarebloba (da misi faqtob-
rivi da mizanmimarTuli likvidacia) da bazris nacvlad ramdenime jgu-
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fis mier emociuri Tu piradi mosazrebebiT finansuri sistemis marTva-
gamgeoba ar iZleva saSualebas, rom gaanalizdes mimdinare movlenebi, 
rac yovelgvar safuZvels uspobs samomavlo prognozis momzadebas da 
misi savaraudo anareklis modelis Seqmnas. es ki safuZvels aclis ne-
bismier mcdelobas, rom damkvidrdes realuri stabiluroba da uzrun-
velyofil iqnes momavalze orientirebuli mdgradi, stabiluri da 
mravalwliani ganviTarebis safinanso strategia. 

aseT pirobebSi mniSvnelovania, moxdes saqarTveloSi warsuli 
safinanso-savaluto krizisebis Seswavla, maTi Tavmoyra da analizi, 
risi mcdelobac mocemulia Cven naSromSi.   

 
kvlevis mizani: 

Cveni kvlevis mizans warmoadgens Sesabamisobisa da kanonzomiere-
bis dadgena laris gacvliT kurssa da saqarTvelos erovnuli bankis 
mier warmoebul savaluto politikas Soris, an/da misi uaryofa. 
kvlevis amocana da droiTi periodi:  

saqarTvelos erovnuli valuta _ lari _ mimoqcevaSia 1995 wlis 
seqtembridan. mis mimoqcevaSi gaSvebas win uZRoda stabilizaciis prog-
rama, romelic 1994 wels iyo amoqmedebuli.  

am periodidan moyolebuli, mimoqcevaSi myofi laris fuladi 
agregatebi (M0, M1, M2 da ucxouri valutis M3) araTanmimdevrulad, 
Tumca ganuxrelad izrdeba. 

Cveni kvlevis amocanidan gamomdinare, yvelaze upriania ganvixi-
loT, Tu ra zemoqmedeba hqonda krizisul faqtorebs laris kursze da 
erovnuli bankis savaluto politikaze. am mxriv, laris mimoqcevaSi 
gaSvebidan gasuli 20 wlis manZilze Cven gamovyaviT sami masStaburi 
savaluto krizisi: 

• 1998 – 1999 wlebis, indoneziiT dawyebuli da saqarTveloSi 
ruseTidan gadmosuli, finansur-savaluto krizisi;  
• 2008 – 2009 wlebi: agvistos omisa da msoflio finansuri 
krizisis fonze laris savaluto krizisi; 
• 2014 wlis Semodgomidan moyolebuli, aSS dolaris pozi-
ciebis ganmtkicebisa da amis fonze ganviTarebuli globaluri 
politikur-ekonomikuri krizisi, ramac laris yvelaze mZime 
savaluto krizisi gamoiwvia. 
 

 
laris pirveli savaluto krizisi 

 
laris fuladi agregatebis sawyisi pozicia SemoRebisas Semdegi 

parametrebiT xasiaTdeboda: 1995 wlis oqtombris bolos laris masa 
(M2) 112,3 mln lars Seadgenda, mTlianad saqarTvelos sabanko sistemaSi 
arsebuli ucxouri valutis masa (M3) 19 mln laris tolfasi iyo, rac 
1995 wlis oqtomberSi arsebuli fiqsirebuli kursiT, aSS dolarTan 
mimarTebiT (1 aSS dolari=1,3 lars)  15 mln aSS dolaris tolfasi iyo.    

aSS dolarTan laris fiqsirebulma kursma 1998 wlamde gastana, 
ra drosac fuladi agregatebi Semdeg proporcias afiqsireben: 

1997 wlis miwuruls laris masa (M2) gautolda 295 mln lars, 
xolo ucxouri valutis masma larSi (M3) 75,5  mln lari Seadgina, rac 
58 mln aSS dolaris tolfasi iyo.  
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1998 wels saqarTvelos erovnuli banki mcurav gacvliT kursze 
gadadis da 1998 wlis agvistos miwuruls viTareba Semdegnairad gamoi-
yureba: 

laris masa (M2) – 294 mln lari (anu ucvlelia 1997 wlis dekem-
bris monacemTan); 

ucxouri valutis masa (M3) – 100,5 mln lari, rac 80 mln aSS do-
laris tolfasia (kursi am periodSi 1 aSS dolari  = 1,35 lars). 

 
  cxrili 1 

 (laris fuladi agregatebi 1995 – 1998 ww) 

მონეტარული 

აგრეგატი (M3), 

ათასი ლარი

მონეტარული 

აგრეგატი (M2), ათასი 

ლარი

მონეტარული აგრეგატი 

(M1), ათასი ლარი

ბანკებს გარეთ 

არსებული ნაღდი ფული 

(M0), ათასი ლარი

ოქტომბერი-95 131,419 112,337 107,279 84,708

დეკემბერი-95 179,441 160,145 154,534 124,779

ივნისი-96 200,404 173,516 166,869 130,458

დეკემბერი-96 255,754 220,751 212,448 176,733

ივნისი-97 262,436 215,412 202,166 168,531

დეკემბერი-97 370,497 294,974 277,863 239,691

ივნისი-98 379,560 281,441 265,401 220,694

აგვისტო-98 394,825 294,175 279,633 230,411  
wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 

 
amave periodSi saerTaSoriso rezervebis mxriv Semdegi viTareba 

sufevda: 
cxrili 2 

(saerTaSorisosavalutorezervi 1995 – 1998 ww) 

31.10.1995 171 261,9                                          
31.12.1995 196 188,8                                          
30.06.1996 193 571,9                                          
31.12.1996 190 850,2                                          
30.06.1997 129 001,5                                          
31.12.1997 200 445,9                                          
30.06.1998 138 861,5                                          
31.07.1998 122 746,4                                          
31.08.1998 163 966,0                                          

ოფიციალური სარეზერვო აქტივები 

(ათას აშშ დოლარში)

 
wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 

 
rogorc cxrilidan da oficialuri monacemebidan irkveva, savalu-

to rezervebis met-naklebi stabiluroba saxezea da cifrobrivi cvli-
leba am periodSi gamowveulia rigi saerTaSoriso savalo kontraqtis 
Tanxis dafarviT da morigi tranSiT rezervis Sevsebis kuTxiT. 

1998 wlis seqtemberSi saqarTvelos savaluto bazari, indoneziaSi 
dawyebuli da saqarTveloSi ruseTidan gadmosuli finansuri krizisis 
morigi msxverpli aRmoCnda da, rogorc movlenebma cxadyo, saqarTve-
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los mTavroba da saqarTvelos erovnuli banki am kriziss moumzade-
beli Sexvda. 

Cven gavaanalizeT am krizisis yvelaze mwvave faza _ 1998 wlis 
oqtomberi 1999 wlis martis CaTvliT. Tavidanve aRvniSnavT, rom laris 
kursma umZimesi vardna ganicada da kursidan 1 aSS dolari = 1,35 lars, 
daeca kursamde 1 aSS dolari = 2,45 lars, anu 82 procentiani devalva-
cia ganicada. Tumca aRsaniSnavia, rom araoficialur bazarze (savalu-
to jixurebi) kursis vardna kidev ufro dramatuli iyo da 1998 wlis 
noembris miwuruls da dekembris dasawyisSi is miuaxlovda niSnuls 1 
aSS dolari = 3 lars. 

rac Seexeba am movlenis asaxvas fulad agregatebze, is Semdegi 
iyo: 

cxrili 3 
(laris fuladi agregatebi 1998 – 1999 ww) 

მონეტარული 

აგრეგატი (M3), 

ათასი ლარი

მონეტარული 

აგრეგატი (M2), 

ათასი ლარი

მონეტარული 

აგრეგატი (M1), 

ათასი ლარი

ბანკებს გარეთ არსებული 

ნაღდი ფული (M0), ათასი 

ლარი

ოქტომბერი-98 320,862 228,571 216,067 183,579

ნოემბერი-98 295,186 207,171 196,161 168,784

დეკემბერი-98 364,963 259,865 250,296 212,185

იანვარი-99 402,252 273,806 264,325 226,875

თებერვალი-99 416,203 264,952 254,164 220,651

მარტი-99 398,962 251,628 241,743 206,901  
wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 
 

mxolod laris masa (M2), yvelaze krizisul periodSi (1998 wlis 
noemberi), daeca 207 mln laramde, anu Semcirda 87 mln lariT (30 pro-
centiT), xolo ucxouri valutis masa (M3) Semcirda 100 mln lariT da 
1998 wlis noembris gacvlis kursis mixedviT, ucxouri valutis ode-
noba bankebSi davida 55 mln aSS dolaramde (Semcirda 32 procentiT). 

amas Tan daerTo isedac mcire saxelmwifo fasiani qaRaldebis 
bazarze saprocento ganakveTis mkveTri zrda (60 procenti wliuri) da 
emisiebis arSevseba, rasac mohyva Siga valiT (emisiiT) biujetis Sev-
sebis Sewyveta.  

1999 wlis zamTris periodSi adgili hqonda laris masis emisias, 
biujetis sekvestrs da savaluto kursi dastabilurda 2,2–2,45 fargleb-
Si.  

yuradsaRebia saerTaSoriso rezervebSi im periodSi arsebuli 
mdgomareoba: 
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cxrili 4 
(saerTaSoriso savaluto rezervi 1998 – 1999ww) 

30.09.1998 132 161,4                             
31.10.1998 118 850,4                             
30.11.1998 97 659,1                               
31.12.1998 127 792,5                             
31.01.1999 234 464,8                             
28.02.1999 118 013,0                             
31.03.1999 108 817,5                             
30.04.1999 103 569,0                             
31.05.1999 101 453,6                             
30.06.1999 97 360,4                               
31.07.1999 97 570,3                               

ოფიციალური სარეზერვო 

აქტივები (ათას აშშ 

დოლარში)

 
wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 

 
rogorc oficialuri monacemebi cxadyofs, saqarTvelos erovnul-

ma bankma mimarTa masStabur (im periodSi arsebuli Tanxebis gaTvalis-
winebiT) savaluto intervencias, ramac savaluto rezervi 1998 da 1999 
wlebis ganmavlobaSi samjer daswia 97 mln aSS dolaris maCvenebelTan. 
sagulisxmoa, rom savaluto rezervis es yvela drois minimumi orjer 
dafiqsirda _ 1999 wlis ivnissa da ivlisSi. amave dros, 1999 wlis sava-
luto poziciiT, erovnul banks miRebuli hqonda saerTaSoriso sesxi, 
romliTac Seavso savaluto rezervi 234 mln aSS dolaramde, Tumca 
momdevno Tves is ganaxevrda savaluto intervenciebisa da gadasaxdeli 
mimdinare savaluto sesxebis gamo. 

am mxriv 1998 – 1999 wlebis savaluto krizisis yvelaze mwvave fa-
zis gadalaxva saqarTvelos erovnul banks „daujda“  100 – 110 mln aSS 
dolari (sakuTari gaTvlebi rezervis Semcirebis, bankebidan valutis 
gadinebisa da intervenciebis monacemebis analizis safuZvelze), xolo 
1999 wlis ganmavlobaSi ukve devalvaciagancdili kursisa da Sokuri 
viTarebis stabilizaciis mizniT, es cifri 50 mln dolars Seadgenda 
(sakuTari gaTvlebi rezervis Semcirebis, bankebidan valutis gadinebisa 
da intervenciebis monacemebis analizis safuZvelze). 

dajamebiT viRebT suraTs, rom 1998 – 1999 wlebis savaluto kri-
zisis daZlevas dasWirda 150 mln aSS dolari (sakuTari gaTvlebi 
rezervis Semcirebis, bankebidan valutis gadinebisa da intervenciebis 
monacemebis analizis safuZvelze). 

 
pirvel da meore savaluto kriziss Soris periodis savaluto 

politika (2003 – 2008) 
 

1998–1999 ww. savaluto krizisis Semdgomi periodi stabilizaciis 
da savaluto kursisa da fuladi agregatebis mimarT ndobis aRdgenisa 
da ganmtkicebis periods moicavs. savaluto rezervi met-naklebi siswra-
fiT izrdeboda, xolo 2004 wels dawyebuli masStaburi privatizaciisa 
da ucxouri investiciebis Semodinebis fonze mkveTri zrdiT xasiaTde-
boda. Tu 2003 wlis bolos is 200 mln aSS dolars ver aRwevda, 
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momdevno 2004 wels man 386 mln aSS dolari Seadgina da 2006 wels  930 
mln aSS dolars gadaaWarba. 

cxrili 5 
(saerTaSoriso savaluto rezervi 2001 – 2006 ww) 

I. ოფიციალური სარეზერვო აქტივები 

და სხვა აქტივები უცხოური 

ვალუტით

ა. ოფიციალური სარეზერვო აქტივები

117,4        196,2        386,6        478,6        930,8        

2006
მლნ აშშ დოლარი

2001 2003 2004 2005

 
wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 

 
amasTanave, fuladi agregatebis zrdam 1999 – 2003 ww. Semdegi 

viTareba Seqmna: 
cxrili 6  

(laris fuladi agregatebi 1999 – 2003 ww) 

მონეტარული 

აგრეგატი (M3), 

ათასი ლარი

მონეტარული 

აგრეგატი 

(M2), ათასი 

ლარი

მონეტარული 

აგრეგატი (M1), 

ათასი ლარი

ბანკებს გარეთ 

არსებული ნაღდი ფული 

(M0), ათასი ლარი

აპრილი-99 389,811 254,674 246,858 212,913

დეკემბერი-99 435,668 282,713 274,879 244,038

დეკემბერი-00 608,119 380,271 369,644 315,205

ივნისი-01 645,210 359,697 350,171 296,047

დეკემბერი-01 749,331 405,377 395,632 348,850

ივნისი-02 784,325 403,024 392,050 341,273

დეკემბერი-02 890,308 465,096 454,844 390,791

ივნისი-03 955,824 453,456 443,960 374,885

დეკემბერი-03 1,095,628 530,277 519,380 441,536

wyaro: saqarTvelos erovnuli bani https://www.nbg.gov.ge/index.php?m=304 

 
anu 2003 wlis miwuruls laris fuladma agregatma (M2) gadaaWarba 530 
mln lars, xolo ucxouri valutis masa (M3) – 565 mln lars aWarbebda, 
rac 2003 wlis dekembris bolos moqmedi kursiT (1 aSS dolari = 2,075 
lars) 280 mln aSS dolars Seadgenda. 

Sesabamisad, 2003 wlis dekembris mdgomareobiT, ucxouri valu-
tis masa sabanko arxebSi 1998 wlis krizisuli noembris TvesTan Seda-
rebiT, 500 procentiT (anu 5-jer) gaizarda, xolo laris masa mimoq-
cevaSi analogiur periodSi 207 mln-dan 530 mln laramde gaizarda, anu 
mxolod 250 procentiT (anu 2,5 jer). es cxadyofs, rom: 

• laris mimarT ndoba gacilebiT naklebi iyo, vidre aSS 
dolaris mimarT; 

• danazogis funqcia lars faqtobrivad ar gaaCnda; 
• ekonomikaSi imata ucxouri valutiT bazris gajerebam, ramac 

daastabilura gacvliTi kursi da fuladi bazris agregatebi. 
laris gacvliTi kursi aSS dolaris mimarT myardeboda da, Tu 

1999 wlis Semdgom erovnuli banki Tavs ikavebda aSS dolaris gayid-
vaze, 2004 wlidan erovnuli banki ormxriv intervenciebs mimarTavda 
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(anu ucxouri valutis yidvasa da gayidvas). amis safuZvelze 2004 wlis 
ianvar-aprilis ganmavlobaSi laris kursi gaizarda aSS dolaris  mi-
marT da 2,12-dan 1,995-mde davida. momdevno periodSi adgili hqonda 
ZiriTadad ucxouri valutis Semosvlas qveyanaSi da am mxriv erovnuli 
banki gvevlineba valutis Semsyidvelad da laris masis mimwodeblad 
ekonomikaSi. amis Sedegad, 2004 wlis miwuruls laris kursi aSS do-
laris mimarT 1,8 niSnuls miuaxlovda. es gacvliTi kursi met-naklebi 
volatilobiT (1,8 – 1,9 farglebSi) SenarCunda 2005 wels. 

am mxriv yuradRebas imsaxurebs fuladi agregatebis zrda, rac 
am periodSi ganxorcielda: 

 
cxrili 7 

(laris fuladi agregatebi 2004 – 2005 ww) 

მონეტარული 

აგრეგატი (M3), 

ათასი ლარი

მონეტარული 

აგრეგატი 

(M2), ათასი 

ლარი

მონეტარული 

აგრეგატი (M1), 

ათასი ლარი

ბანკებს გარეთ 

არსებული ნაღდი ფული 

(M0), ათასი ლარი

იანვარი-04 1,091,371 515,978 504,200 416,333

ივლისი-04 1,263,946 632,364 616,819 477,710

დეკემბერი-04 1,534,208 856,521 827,750 615,993

ივნისი-05 1,671,232 910,986 874,191 636,495

დეკემბერი-05 1,961,505 1,104,130 1,029,383 736,284  
wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 

 
rogorc oficialuri statistika cxadyofs, 2005 wlis miwuruls 

laris agregatma (M2) 1,104 mln lars gadaaWarba (2003 welTan SedarebiT 
539 mln lariT zrda), xolo ucxouri valutis odenoba sabanko arxebSi 
857 mln lars Seadgenda, anu 480 mln aSS dolars (2003 welTan Seda-
rebiT 200 mln aSS dolariT zrda). 

saxeze iyo ekonomikis masStabisa da moculobis zrda yvela 
fuladi agregatis kuTxiT, rasac Tan erTvoda savaluto rezervebis 
swrafi tempiT sinqronuli zrda. 

2006–2007 wlebi wyalgamtar periodad migvaCnia, radgan am peri-
odSi gatarebulma savaluto politikam gansazRvra momdevno periodis 
sabediswero uneblie Tu mizanmimarTuli Secdomebi. 

2006 wlis pirveli kvartali arafriT iyo gamorCeuli sxva pe-
riodebisgan, Tumca meore kvartalSi adgili hqonda erovnuli bankis 
mxridan ucxouri valutis didi moculobiT SeZenas da, Sesabamisad, 
laris masis zrdas.  

2006 wlis gazafxul-Semodgomis ganmavlobaSi saqarTvelos erov-
nulma bankma 350 mln aSS dolari SeiZina, Tumca laris kursi umniSvne-
lod Seicvala da is 1,85 – 1,73 farglebSi iyo moqceuli.  

momdevno 2007 wlis 10 TveSi saqarTvelos erovnulma bankma Ta-
vis istoriaSi sarekordo _ 755 mln aSS dolaris Tanxa SeiZina da 
kvlav gazarda laris masa mimoqcevaSi. aseTi masStaburi savaluto 
SeZenebis fonze laris kursi ganagrZobda umniSvnelo tempiT gamyarebas 
da 2007 wlis oqtomberSi is Seadgenda  1 aSS dolari  =   1,62 lars.  

2007 wlis oqtomberSi mTavrdeba savaluto politikis morigi 
cikli da upriania gadavxedoT, Tu ra viTareba Seeqmna laris 
agregatebs da savaluto rezervs am viTarebaSi. 
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cxrili 8 
(laris fuladi agregatebi 2006 – 2008 ww) 

მონეტარული 

აგრეგატი (M3), 

ათასი ლარი

მონეტარული 

აგრეგატი 

(M2), ათასი 

ლარი

მონეტარული 

აგრეგატი (M1), 

ათასი ლარი

ბანკებს გარეთ 

არსებული ნაღდი ფული 

(M0), ათასი ლარი

დეკემბერი-06 2,799,780 1,473,169 1,337,737 827,357

ივნისი-07 3,374,828 1,744,971 1,556,075 851,145

დეკემბერი-07 4,098,857 2,262,963 1,947,554 1,152,070

ივნისი-08 4,341,414 2,573,610 2,137,886 1,235,407

ივლისი-08 4,525,406 2,710,358 2,238,727 1,290,945

wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 
 

rogorc monacemi cxadyofs, 2005 – 2006 wlis monakveTSi laris 
agregati M2 gaizarda 369 mln lariT, Tumca ucxouri valutis Semodi-
nebis zrda sabanko arxebSi meti iyo  838 mln lariT (kursi 1,715), rac 
488 mln aSS dolariT metia wina wlis periodTan SedarebiT. jamurad 
ki ucxouri valutis odenobam 1,326 mln lari Seadgina, rac 773 mln aSS 
dolaris tolfasi iyo. 

zrdis tempi momdevno 2007 wels dafiqsirda da 2007 wlis miwu-
ruls laris agregati M2-ma miaRwia 2, 262 mln lars. amave periodSi uc-
xouri valutis moculoba bankebSi 1,835 mln lars aRwevs, rac aSS 
dolarSi (kursi 1 aSS dolari =  1,5915 lars ) 1,153 mln aSS dolars 
udris, anu 380 mln aSS dolariT mets wina 2006 welTan SedarebiT. 

rac Seexeba saqarTvelos saerTaSoriso savaluto rezervs, am 
mxriv situacia Semdegi iyo: 

 
cxrili 9  

(saerTaSoriso savaluto rezervi 2006–2008 wlis agvisto) 

I. ოფიციალური სარეზერვო აქტივები და 

სხვა აქტივები უცხოური ვალუტით

ა. ოფიციალური სარეზერვო აქტივები

930,8   1510,4 1361,1 1910,3 1497,6 1122,9

2008 

(მაისი)

2008 

(აპრილი)

2008 

(აგვისტო)

მლნ აშშ დოლარი
2006

2007 

(ოქტომბერი) 2007

wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 
 

rogorc vxedavT, 2007 wlis noembris movlenebma (saprotesto ga-
mosvlebi da vadamdeli saprezidento arCevnebi) Tavisi gavlena iqonia 
savaluto politikaze da noembersa da dekemberSi adgili hqonda sava-
luto intervenciebs, ramac 2007 wlis oqtomberSi arsebuli savaluto 
rezervi (1,510 mln aSS dolari) Seamcira da wlis bolos is 1,361 mln 
aSS dolaramde davida. Tumca aq adgili hqonda laris kursis xelov-
nur daWeras da SegviZlia davaskvnaT, rom politikuri koniunqtura 
gansazRvravda savaluto kursis politikas da is ascda sabazro meqa-
nizmebs da faswarmoqmnas.  
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2008 wlis pirveli naxevari saarCevno ciklisa da qveyanaSi gamefe-
buli arastabiluri viTarebis fonze mimdinareobda. am periodSi iqna 
gamoSvebuli saqarTvelos mTavrobis evroobligaciebi, ramac 2008 wlis 
aprilSi gazarda savaluto rezervis moculoba, Tumca, mogvianebiT, es 
Tanxa gaixarja mimdinare saWiroebsa da savaluto intervenciebSi.  

2008 wlis agvistos oms da forsmaJorul situacias saqarTvelos 
fuladi da savaluto sistema Semdegi monacemebiT daxvda: 

laris masa mimoqcevaSi (M2) =2,710 mln lari, anu 450 mln lariT 
meti, vidre 2007 wlis miwuruls, xolo ucxouri valutis odenoba 
sabanko arxebSi  = 1,815 mln lari, anu 20 mln naklebi odenobiT larSi, 
vidre 2007 wlis miwuruls da 37 mln aSS dolariT naklebi ucxour 
valutaSi (1,289 mln aSS dolari).  

es iyo pirdapiri niSani, rom sabanko arxebSi Semcirda ucxouri 
valutis Semodineba da, aseT viTarebaSi is faqti, rom laris kursma 
ganagrZo gamyareba da ivlisis miwuruls is 1,397 Seadgenda, mianiSnebs 
savaluto kursze administraciul zewolaze. 

 cxadia, 2007 wlis noembridan moyolebuli, 2008 wlis agvistomde, 
laris kursis Semdgomi ganmtkiceba xelovnur xasiaTs atarebda da ar 
asaxavda savaluto bazris realur koniunqturas.   

amave periodSi adgili hqonda maRal inflacias, romelic gascda 
miznobriv maCvenebels. am faqtorma ubiZga erovnul banks, rom 12 
procentamde gaezarda refinansirebis ganakveTi, ramac komerciuli 
sabanko kreditis Rirebuleba 13 procentidan wliur 30 procentamde 
aswia. 

yovelive es mianiSnebs, rom 2008 wlis agvistos movlenebs saqar-
Tvelos savaluto da, mTlianobaSi, fulad-sakredito sistema sakmaod 
rTul viTarebaSi Sexvda. 2008 wlis omma da globalurma finansurma 
krizisma mxolod arnaxulad gaamZafra yvela arsebuli problema da 
gamowveva. 

 
laris meore savaluto krizisi 

 
2008 wlis agvistos omma da globalurma finansurma krizisma 

mkveTrad negatiuri gavlena iqonia isedac rTul viTarebaSi myof 
saqarTvelos safinanso sistemaze. maTi gavlena metwilad ganeitralda 
im daxmarebiT, rac msoflio Tanamegobrobam gamoyo saqarTvelosTvis 
(4,5 mlrd aSS dolaris odenobiT), Tumca mTeli rigi negatiuri mov-
lenis acileba da reagireba ver moxerxda. 

omisa da krizisis gavlena yvelaze TvalnaTliv gamoikveTa fu-
ladi agregatebis WrilSi: 
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cxrili 10 
(laris fuladi agregatebi 2008 wlis agvisto – 2009 wlis marti) 

მონეტარული 

აგრეგატი (M3), 

ათასი ლარი

მონეტარული 

აგრეგატი 

(M2), ათასი 

ლარი

მონეტარული 

აგრეგატი (M1), 

ათასი ლარი

ბანკებს გარეთ 

არსებული ნაღდი ფული 

(M0), ათასი ლარი

აგვისტო–08 4,014,688 2,421,845 2,066,256 1,245,779

სექტემბერი–08 4,089,682 2,405,603 2,045,450 1,196,489

ოქტომბერი–08 4,009,512 2,301,163 1,947,641 1,154,045

ნოემბერი–08 4,062,943 2,070,356 1,779,908 1,059,340

დეკემბერი-08 4,421,698 1,999,220 1,752,459 1,082,554

იანვარი-09 4,146,756 1,862,990 1,641,025 991,498

თებერვალი–09 4,035,788 1,803,649 1,589,466 961,048

მარტი-09 3,815,625 1,778,077 1,573,465 960,173  
wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 

 
rogorc oficialuri monacemebi cxadyofs, 2008 wlis ivlisi _ 

2009 wlis martis ganmavlobaSi laris masis agregatis jamuri maCve-
nebeli M2 Semcirda 2,710 mln laridan 1,778 mln laramde, anu TiTqmis 1 
mlrd lariT, rac mimoqcevaSi arsebuli laris masis 37 procentis 
tolfasia - amas mohyva Rrma stagnacia da ekonomikis zrdis tempis uar-
yofiTi maCveneblis dafiqsireba. 

amasTanave, saomari viTarebisa da krizisis miuxedavad laris kur-
sis gamyareba/SenarCuneba gagrZelda 2008 wlis noembramde, ris Semdeg 
erT dReSi(?!) administraciulad moxda laris kursis „daweva“ 1,65 
niSnulze.  

yuradsaRebia, rom met-naklebi rxeviT (1,6 – 1,8 diapazonSi) aRniS-
nuli gacvlis kursi SenarCunda 2013 wlis bolomde.  

cxadia, yovelive am qmedebas Tan sdevda masStaburi savaluto in-
tervenciebi, romlis jamurma uaryofiTma moculobam 2008 wlis ivlisi 
_ 2009 wlis martis ganmavlobaSi 875 mln aSS dolari Seadgina. 

savaluto rezervis aseTi masStaburi tempiT xarjvam nominalurad 
ar Seamcira qveynis savaluto rezervis odenoba, radgan donorebisgan 
miRebuli savaluto Semodineba aRemateboda intervenciebis odenobas, 
ramac gazarda saerTaSoriso savaluto rezervebi: 
 

cxrili 11 
(saerTaSoriso savaluto rezervi 2008 – 2009 ww) 

I. ოფიციალური სარეზერვო აქტივები და 

სხვა აქტივები უცხოური ვალუტით

2009 2009 2009

ივნისი ოქტომბერი დეკემბერი

ა. ოფიციალური სარეზერვო აქტივები

1480,2 1518,2 2030,5 2110,4

მლნ აშშ დოლარი

2008

 
wyaro: saqarTvelos erovnuli bani https://www.nbg.gov.ge/index.php?m=304 
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amasTanave, yovelive es cxadyofs, rom 2008 – 2009 ww. gatarebuli 
savaluto politika ar Seesabameboda sabazro moTxovna/miwodebis ele-
mentarul pirobebs da savaluto rezervebis ganiavebisa da omis Semd-
gom ekonomikis transformaciisTvis gamoyofili savaluto tranSebi 
(jamSi 4,5 mlrd aSS dolari) yovlad uyairaTod gaiflanga.  

amiT SenarCunda is Seusabamo ekonomikuri sistema da sameurneo 
kavSirebi, romelic ar esadageba ganviTarebasa da konkurentunariano-
baze orientirebul ekonomikas. yovelive aman Tavisi mZime Sedegi gamoi-
Ro 2014 wlis miwuruls dawyebul masStabur savaluto krizisSi, ro-
melic dRes sufevs saqarTveloSi. 
 
meore da mesame savaluto kriziss Soris periodis savaluto politika 

 
omis Semdgom ioTxi weli SedarebiT stabilurobasa da „uZrao-

bis“ xanas waagavda – qveyana warmatebiT „iTvisebda“ donorebis 4,5 
mlrd aSS dolars da aranairi qmedeba ekonomikis reformirebis da 
eqsport/importis struqturis gaumjobesebis mizniT ar gadadgmula. 

am moCvenebiTi stabilurobis periodSi izrdeboda laris masa 
mimoqcevaSi da ucxouri valutis moculoba komerciul bankebSi: 

 
cxrili 12 

(laris fuladi agregatebi 2009 wlis aprili – 2013 wlis dekemberi) 

მონეტარული 

აგრეგატი (M3), 

ათასი ლარი

მონეტარული 

აგრეგატი 

(M2), ათასი 

ლარი

მონეტარული 

აგრეგატი (M1), 

ათასი ლარი

ბანკებს გარეთ 

არსებული ნაღდი ფული 

(M0), ათასი ლარი

აპრილი-09 3,637,932 1,816,818 1,633,306 1,005,005

ივლისი-09 3,922,696 1,959,227 1,734,390 1,075,848

დეკემბერი-09 4,763,607 2,330,486 2,019,366 1,229,436

ივნისი-10 5,154,387 2,537,542 2,219,909 1,269,456

დეკემბერი–10 6,199,009 2,960,254 2,509,999 1,372,989

ივნისი-11 6,164,201 2,939,244 2,418,582 1,248,893

დეკემბერი–11 7,097,777 3,783,180 3,137,907 1,438,992

ივნისი-12 7,242,927 3,686,240 3,011,487 1,344,033

დეკემბერი–12 7,903,739 4,069,162 3,336,948 1,550,028

ივნისი-13 8,354,699 4,349,611 3,392,516 1,489,096

დეკემბერი–13 9,836,619 5,418,403 4,307,502 1,899,625

wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 
 

laris fuladi agregati M2 gaizarda 1,816 mln-dan (2009 wlis 
aprili) 4,069 mln laramde 2012 wlis miwuruls da, rac yvelaze sagan-
gaSoa, 2013 wlis ivnisis maCvenebeli - 4,349 mln momdevno eqvs TveSi -
1,070 mln lariT gaizarda da 2013 wlis miwuruls 5,418 mln lari Sead-
gina, ramac gamoiwvia laris kursis mkveTri dacema aSS dolaris mimarT 
(diapazonSi 1 aSS dolari = 1,65 lari-dan 1 aSS dolari = 1,75 
laramde). 

unda aRiniSnos, rom aSS dolariT sabanko arxebis gajereba am 
periodSi sakmaod kargad xorcieldeboda: 
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2012 wlis dekembris monacemiT M3 Seadgena 7,903 mln lars, rac 
wlis bolos arsebuli kursiT (1,6567) 2,300 aSS dolars udrida; 

yuradsaRebia, rom 2013 wlis dekembris monacemiT M3 Seadgenda 
9,837 mln lars, rac wlis bolos arsebuli kursiT (1,7363) 2,545 aSS 
dolars udrida, anu laris masis zrdas statistikurad ar mohyolia 
aSS dolaris masis adekvaturi zrda, rac savaluto kursis ryevis erT-
erTi mizezi iyo. 

Cveni kvleviT, 2012 – 2015 ww. fuladi masis zrda ukavSirdeba 
saqarTvelos finansTa saministros mier gamoSvebuli saxelmwifo fasia-
ni qaRaldebis emisiis zrdiT da SemdgomSi komerciuli bankebis mier am 
emisiis fasiani qaRaldebis dagiravebis gziT  (da rigi sxva fasiani 
qaRaldebisa da instrumentebiT) saqarTvelos erovnuli bankidan refi-
nansirebis sesxebis  gamotanas. amas Tan daerTo 2013 wlis bolos xazi-
nis angariSze ricxuli naSTis Semcireba da saqarTvelos erovnuli 
bankis mier miRebuli rigi normatiuli aqtebiT, romelic „savaluto 
politikis gamkacrebas“ moicavda (mikrosafinanso organizaciebidan 
moziduli saxsrebis komerciul bankebSi depozitebSi ganTavsebis dab-
rkolebebi sargeblis daricxvis kuTxiT, sarezervo moTxovnebis gam-
kacreba da rigi sxva RonisZieba,) arsebuli ucxouri valutis qveynidan 
gasvla.  

laris kursis stabilizaciis mizniT saqarTvelos erovnulma bank-
ma gaxarja rezervebis nawili, ramac saerTaSoriso savaluto rezervi, 
romelic 2013 wlis oqtomberSi rekordul 3,110 ln aSS dolars Sead-
genda, Seamcira 2,823 mln aSS dolaramde 2013 wlis miwuruls.  

unda aRiniSnos, rom msgavsi Secdomebisa da arakoordinirebuli 
muSaobis praqtika momdevno periodSic gagrZelda, ramac gansakuTrebiT 
negatiuri roli iTamaSa bolo savaluto krizisis dros, romelic 2014 
wlis Semodgomidan mZvinvarebs saqarTveloSi. 

 
cxrili 13  

(saerTaSoriso savaluto rezervi 2010– 2013 ww) 

I. ოფიციალური სარეზერვო 

აქტივები და სხვა აქტივები 

უცხოური ვალუტით

2010 2011 2012 2012 2013 2013

XII XII VIII XII X XII

ა. ოფიციალური სარეზერვო აქტივები

2263,9 2818,3 2943,7 2873 3110,1 2823,4

მლნ აშშ დოლარი

 
wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 

 
laris mesame savaluto krizisi 

 
(2014 wlis Semodgomidan moyolebuli, aSS dolaris poziciebis 

ganmtkiceba da amis fonze globalur politikur-ekonomikuri krizisi, 
ramac laris yvelaze mZime savaluto krizisi gamoiwvia). 

2014 wlis oqtormbris bolos aSS-s federaluri sarezervo bankis 
xelmZRvanelma oficialurad ganacxada „Serbilebis politikis“ dasas-
rulis Taobaze, rasac mohyva globalur bazarze aSS dolaris kursis 
ganmtkiceba yvela wamyvani valutis mimarT. am siaxles Tan daerTo 
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globalur ekonomikaSi arsebuli zrdis tempebis Seneleba da energo-
matareblebze fasis mkveTri vardna, ramac gaamZafra molodini da glo-
balur bazrebze valutebis mkveTri volatiloba gamoiwvia. am mxriv, 
saqarTvelos savaluto bazari, romelic am gamowvevamdec ar warmoad-
genda myar da gamarTul sabazro principebze momuSave struqturas, 
moumzadebeli daxvda am gamowvevas da larma Tavisi arsebobis manZilze 
yvelaze mZime devalvacia ganicada. 

am viTarebas Tan daerTo laris fuladi agregatis zrda, 
romelmac 2014 wlis dekembrisTvis 5,911 mln lari Seadgina (1 mlrd 
lariT gaizarda 2014 wlis ganmavlobaSi), ramac savaluto krizisis 
provocireba da damZimeba gamoiwvia. 2013 welTan gansxvavebiT, situacias 
faqtobrivad ganerida saqarTvelos erovnuli banki, romelmac aseTi 
masStabiT fuladi masis zrdis fonze mxolod mcire masStabis inter-
vencia da dagvianebuli reaqcia moaxdina. Sedegad ki, laris kursi aSS 
dolaris mimarT gaufasurda 1,7363-dan (2013 wlis dekemberi) – 2,4985- mde 
(2016 wlis 28 ianvari) (44 procentiani devalvacia). 

2015 wlis ganmavlobaSi gatarebuli savaluto intervenciebis 
xarjze moxda laris masis SedarebiTi Semcireba da 2015 wlis bolos 
is 5,762 mln lars gautolda, xolo 2016 wlis ianvarSi _ 5,403 mln 
lars. damaimedebeli tendencia aCvena ucxouri valutis  M3 maCvenebel-
ma, romelic am periodSi stabilur zrdas afiqsirebda: 

2014 wlis bolos - 2,838 mln aSS dolari; 
2015 wlis bolos - 3,155 mln aSS dolari; 
Tumca, 2016 wlis ianvaris monacemebiT mciredi kleba aRiniSna _ 

3,107 mln aSS dolari. 
amasTanave, zrdis es tempi mkveTrad CamorCeboda laris masis 

zrdas, rac globalur bazarze arsebuli problemebis fonze mxolod 
xels uwyobda laris kursis dacemas. 

 
cxrili 14 

(laris fuladi agregatebi 2014 – 2016 wlis ianvari) 

მონეტარული 

აგრეგატი (M3), 

ათასი ლარი

მონეტარული 

აგრეგატი 

(M2), ათასი 

ლარი

მონეტარული 

აგრეგატი (M1), 

ათასი ლარი

ბანკებს გარეთ 

არსებული ნაღდი ფული 

(M0), ათასი ლარი

იანვარი-14 9,453,973 4,910,384 3,800,826 1,725,649

ივნისი-14 10,130,909 5,208,363 3,995,785 1,815,070

დეკემბერი–14 11,189,836 5,911,310 4,460,837 1,942,582

ივნისი-15 11,792,213 5,658,530 4,168,497 1,979,812

დეკემბერი–15 13,343,921 5,762,932 4,435,599 1,981,936

იანვარი-16 13,172,033 5,403,938 4,114,187 1,825,973

wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 

 
saerTaSoriso savaluto rezervebis kuTxiT situacia arasaxar-

bielo trends avlens. 2013 wlis oqtombridan moyolebuli, rodesac 
savaluto rezervma Tavis istoriul maqsimums _ 3,110 mln aSS dolars 
miaRwia _ is Semcirda 2,447 mln aSS dolaramde (2016 wlis ianvari), anu 
663 mln aSS dolariT (21 procentiT). amasTanave, amas ar mohyolia 
laris masis Semcireba mimoqcevaSi. 2013 wlis miwuruls is 5,418 mln 
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lars Seadgenda, xolo 2016 wlis ianvarSi _ 5,403 mln lars. faq-
tobrivad, 663 mln aSS dolaris rezervi daixarja uyairaTod da 
umiznod.  
 

cxrili 15  
(saerTaSoriso savaluto rezervi 2014 – 2016 wlis ianvari) 

I. ოფიციალური სარეზერვო აქტივები და 

სხვა აქტივები უცხოური ვალუტით

2014 2015 2016

XII XII 1

ა. ოფიციალური სარეზერვო აქტივები

2699,2 2520,6 2447,5

მლნ აშშ დოლარი

 
wyaro: saqarTvelos erovnuli banki https://www.nbg.gov.ge/index.php?m=304 

 
arsebuli viTareba da ganviTarebis scenari 

 
bolo sami wlis ganmavlobaSi mkveTrad gaizarda saxelmwifo 

fasiani qaRaldebis emisiis gziT moziduli resursi da Siga vali: 
2012 wlis oqtomebri _ 702 mln lari; 
2013 wlsi dekemberi _ 864 mln lari; 
2014 wlis dekemberi _ 1,457 mln lari; 
2015 wlis oqtomberi _ 1,824 mln lari; 
2016 wlis ianvari _ 1,797 mln lari. 
2016 wlis ganmavlobaSi dagegmilia am parametris Semcireba, risi 

Sedegia 2016 wlis ianvar-TebervalSi saxelmwifo fasiani qaRaldebis 
emisiis kleba da am danaklisis finansTa saministros saxazino anga-
riSze arsebuli naSTiT gadafarva. 

erTi mxriv saxelmwifo fasiani qaRaldebis emisia xels uwyobs 
laris kursis ganmtkicebas, magram miRebuli debulebebisa da arsebuli 
praqtikis safuZvelze komerciuli bankebis mier SeZenili es saxelmwi-
fo vali „ganaRdebul“ iqna saqarTvelos erovnuli bankis mier refinan-
sirebis sesxebiT, giraoTi da rigi sxva instrumentiT. Sedegad, laris 
masa mimoqcevaSi gaizarda, rac laris devalvaciis damatebiTi mizezi 
gaxda.  

 laris kursze mkveTrad negatiurad imoqmeda saxelmwifo xarje-
bis araTanmimdevrulma xarjvam, rac gansakuTrebiT wlis bolos da 
zamTris TveebSi xorcieldeba. 

magaliTad, 2015 wlis gvian Semodgomaze xazinaSi naSTi Tu 900 
mln lars Seadgenda, 2016 wlis dasawyisSi is 622 mln laramde, xolo 
Tebervlis miwuruls 300 mln laramde davida, anu erTbaSad bazars 
miewoda (M1-dan M0-Si gadasvlis gziT) 600 mln laris deficituri xar-
ji (oficialuri statistikiT Semosavali am periodSi gacilebiT nak-
lebia, vidre saxelmwifo biujetis mier gasawevi xarji). amrigad, es 
movlena, tradiciulad, negatiurad moqmedebs drois am monakveTSi 
laris kursis winaaRmdeg. 

am rTul viTarebaSi pozitiuria, rom energomatareblebze fasebis 
vardna mkveTrad amcirebs maTze gadasaxdel valutas (ZiriTadad aSS 
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dolars), Tumca, imavdroulad, es sakmaod mZime dartymaa saqarTvelos 
energetikaSi gansaxorcielebeli proeqtebisaTvis, radgan mkveTrad 
iklo maTma sainvesticio mimzidvelobam, rac rig kompaniasTan sainves-
ticio memorandumebis gauqmebaSi gamoixata. izrdeba sagadamxdelo ba-
lansis uaryofiTi saldo, romelic, 2015 wlis monacemebiT, 5,5 mlrd 
aSS dolaris uaryofiT sxvaobas aCvenebs (eqsport-imports Soris). es 
ki damatebiTi wnexia laris kursze, radgan saxezea savaluto Semo-
dinebis mkveTri Semcireba da, tradiciulad, am sxvaobis Semavsebeli 
elementebis (gadmoricxvebi da pirdapiri ucxouri investiciebi) kleba. 

yuradsaRebia am ori parametris Sefardeba erTmaneTTan: 
ucxoeTidan saqarTveloSi gadmoricxvebis jami 2011 – 2015 ww. Sea-

dgenda 6,5 mlrd aSS dolars, xolo pirdapirma ucxourma investiciebma 
2011 – 2015 ww. Seadgina  4,5 mlrd aSS dolari, anu SromiTi migrantebis 
mier ojaxebis Sesanaxad gadmoricxulma Tanxebma gacilebiT meti uc-
xouri valutis Semodineba aCvena, vidre ucxourma investiciebma, rac 
saqarTvelos mTavrobebis (politikuri mikuTvnebis gareSe) araefeqturi 
muSaobis TvalsaCino magaliTia. viTarebas arTulebs adgilobrivi sa-
fondo bazris ararseboba, radgan is kanonmdeblobiT daqvemdebarebu-
lia komerciuli bankebisTvis, rac spobs SesaZlebloblobas, qveyanaSi 
ganviTardes arakomerciuli sabanko dafinansebis wyaroebi da es aris 
pridapiri Sedegi da magaliTi saqarTvelos ekonomikisa da misi poten-
cialis sruli degradirebis saCveneblad. 

sainteresoa, rom qveynis mimarT sainvesticio mimzidvelobis kle-
bas cxadyofs iseTi indikatori, rogoricaa Tundac londonis safondo 
birJaze arsebuli ori wamyvani komercili bankis aqciebis fasis vardna: 

ss „Tibisi banki“-s aqciis fasi gasuli wlis ganmavlobaSi daeca 
16,5 aSS dolaridan 9 dolaramde (45 procentiani vardna), xolo Sps 
„saqarTvelos bankis holdingis“ (ss „saqarTvelos bankis“ mesakuTre 
struqtura) – 2678-dan 1747 dolaramde  _ 30% vardna dafiqsirda. es na-
Teli indikatoria, rom saqarTvelos sainvesticio mimzidveloba mkveT-
rad Semcirda ucxouri fondebis TvalSi. 

gasaTvaliswinebelia saqarTvelos sagareo valis sakiTxi _ is 14,5 
mlrd aSS dolars aRwevs, saidanac mniSvnelovani wili uWiravs komer-
ciuli bankebis mier aSS dolarSi mozidul moklevadian da ZviradRi-
rebul resurss. am mxriv, maT mier gacemuli sesxebi, rogorc wesi, mib-
mulia aSS dolarTan (saqarTvelos ekonomikis dolarizacia 80 pro-
cents aRwevs) da, rac yvelaze sayuradReboa, valebis gadaxdis (pro-
longaciis) grafiki emTxveva mimdinare periods: 

2015 wels komercilma bankebma gadaixades (gadaavades) 1,4 mlrd 
aSS dolaris sesxi, 2016 wels uwevT 510 mln aSS dolaramde sesxis gas-
tumreba, xolo 2017 wels es cifri 2 mlrd aSS dolars aWarbebs. rac 
yvelaze sagangaSoa, am periodSi komerciuli bankebis mier nasesxebma 
resursma 2,7 mlrd aSS dolari Seadgina, xolo gasastumrebeli aqvT 4,4 
mlrd aSS dolari, rac laris kursis simyares da stabilurobas da-
matebiT problemebs uqmnis. 

situaciis gamosworeba SeuZlia mxolod myar da saimedo ekono-
mikur zrdas, Tumca misi maCvenebeli 2016 wlis ianvris SedegiT mxolod 
0,8 procentia, rac sagangaSo cifria (2015 wels is 2,5 – 2,8 procenti 
iyo). 
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mTlianobaSi, biznesgaremo saqarTveloSi sakmaod damZimebulia, 
radgan komerciuli bankebis mier gacemuli jamuri sakredito dabandeba 
Seadgens 16,2 mlrd lars (2016 wlis Tebervali), xolo komerciul ban-
kebs am sesxis uzrunvelsayofad dagiraveuli aqvT 300 mlrd larze 
meti qoneba, rac arnaxuli Tanafardobaa ganviTarebul da ganviTarebad 
qveynebTan SedarebiT (saerTaSoriso praqtikaa erTi orTan Sefardeba, 
xolo saqarTveloSi is erTi ocTan da mets Seadgens rigi komerciuli 
bankis SemTxevvaSi). aseT viTarebaSi, rodesac faqtobrivad mTeli biz-
nesi Cagiravebulia komerciul sabanko sistemaSi da moziduli resusi 
aris sakmaod Zviri (15 _ 20-jer ufro Zviri saerTaSoriso praqtikasTan 
SedarebiT), ekonomikuri wisvlis da viTarebis gajansaRebis perspetiva 
sakmaod bundovania da arasaimedo. 

 
daskvna 

 
am etapze lars faqtobrivad dakarguli aqvs fulis niSnis erTi 

funqcia - dagrovebis da mkveTrad SezRudulia misi gacvlisa da Ri-
rebulebis sazomis funqciebi. aucilebelia rigi RonsZiebebis gatareba 
fuladi erTeulis mimarT ndobis ganmtkicebis kuTxiT. ukanaskneli 
(2014 - 2016 ww.) savaluto krizisis  mizezTa nawili CamoTvlili gvaqvs 
da dajamebis saxiT gvsurs aRvniSnoT ramdenime maTgani, rac momavali 
krizisis(ebis) prevenciis kuTxiT gasatarebel qmedebaTa aucilebel 
nabijebs moicavs: 

1. saxelmwifo doneze ar aris saTanado programa, sakadro resursi 
da politika ekonomikis gajansaRebisa da savaluto krizisis daZlevis 
kuTxiT;  

2. wlebis ganmavlobaSi adgili aqvs arakoordinirebul muSaobas 
saqarTvelos mTavrobasa da saqarTvelos erovnul banks Soris; 

3. maRalia saqarTvelos ekonomikis dolarizaciis maCvenebeli da 
mcirea laris mimoqcevis areali, rac Sedegia araswori politikis; 

4. adgili aqvs dabali donis asimetriis arsebobas bazarze da 
mTlianad ekonomikaSi (monopoliebi, sabazro fasis ararseboba); 

5. adgili aqvs panikis niSnebs da negatiur ganwyobebs laris kur-
sis mimarT _ ndobis faqtori sakmaod dabal donezea; 

6.  Seusabamoa rigi sakanonmdeblo norma _ miwis gayidvis akrZalva 
ucxoelebze, sapolicio gamosaxleba, vizebis reJimi, rac xels uSlis 
bazarze savaluto Semodinebas; 

7. sakanonmdeblo donezea Sesacvleli da cxovrebaSi gasatarebeli 
alternatiuli (arakomerciuli sabanko) dafinansebis wyaroebi _ safon-
do bazari, infrastruqtura, SezRudvaa dasawesebeli komerciuli banke-
bis araprofilur saqmianobaze, farTo investorTa wrisaTvis gasaxsne-
lia saxelmwifo fasiani qaRaldebis bazari da, rac mTavaria, dasa-
nergia alternatiuli fuladi resursis mTavari mamoZravebeli Zalis _ 
damoukidebeli mravali sabrokero kompaniebis  saqmianobis wesi da 
damoukidebeli registratoruli (kastodianebis) saqmianobis wesi; 

8. dasaregulirebelia komerciuli bankebis sakredito portfelis 
struqtura da 300 mlrd laris mqone giraos sakiTxi. 
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MONETARY CRISES IN GEORGIA: LESSONS AND PROSPECTS 

 (1995 - 2016) 
  

Expanded Summary 
 

Our study is the first attempt to overview the three main monetary crises in Georgia 
history since its independent and to study origin of the crises and evolution. The main goal of 
monetary policy of the sovereign country is to maintain its political and economic 
independence. In this regard, the cornerstone of any economic policy should be to reach stable 
economic growth and welfare of the population that will ensure the steady and reliable 
integration into the world community as a successful, progress and innovation-based state. 
 In this regard, the economy and its main indicator - the monetary system is necessary 
for such asolid and predictable environment, which would be a reliable basis for further 
progress and development. 

This model is called a strong asymmetry in financial societies. This is a model of the 
financial system where information from the past and present is available. It has a transparent 
and reliable statistics based on the environment and the most importantly, there is an 
opportunity to plan the future, its expected financial strategy, course and outcome. 

Unfortunately, in Georgia we can observe the low level of financial and economic 
asymmetry, or in other words, the only one we have to study is the ability to analyze the past. 
The current situation in finance and economy shows non-transparent market conditions, 
subjectivity and emotional rule of management in economy, absence of developed financial 
and capital markets (and its actual liquidation). Such conditions do not allow us to analyze the 
current situation, which is totally groundless deprives future forecasts and their possible 
reflection model. This removes the basis for any attempt to establish real stability and ensure 
sustainable future-oriented, long-term and stable development of the financial strategy. 

Our research aims to determine the relevance and regularity of GEL exchange rate 
and monetary policies conducted by the National Bank. 

National currency of Georgia – LARI (GEL)was emitted in September 1995. Its 
circulation was preceded by a stabilization program, which was enacted in 1994. Since then the 
circulation of the lari money aggregates (M0, M1, M2 and foreign currency M3) in sequence, 
but is steadily increasing. 

Our research studied what impact the monetary crisis had on GEL exchange rate and 
the National Bank's foreign exchange policy. In this regard, based on study of the past twenty 
(20) years monetary policy, we have identified three major Georgian Laricurrency crisis: 

• 1998 - 1999 years, starting with Indonesia, moved into Russia and affected Georgian 
currency  hardly - first currency crisis; 

• 2008 - 2009 years - war conflict with Russia and and global financial crisis,  - 
second currency crisis; 

• 2014 – 2016 years  - tighten monetary policy of FedReserve and strong US dollar –
its influence on world currency system and Georgian case – the third and the most serious 
monetary and currency exchange crisis in Georgia. 

The first and the second monetary crisis of Lari are observed based on historical 
performances, while the current one is ongoing issue and the study paid the special attention on 
it and its causes.  
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At the end of 2014, the US Federal Reserve Bank officially announced theend of 
“quantitative easing policy” and as result - the US dollar strengthen against all major 
currencies. This issue affected global economy, slowdown global growth, resulted sharp drop 
in energy prices andfurther expectations of global markets and currencies just triggered sharp 
volatility. In this regard, Georgian foreign exchange market, which faced luck of liquidity and 
market principles in its structure was unprepared for this challenge and suffered hardly. 

This situation was compounded with money aggregate growth, which 5.911 million  
in December 2014 (1 billion or 20 percent increase of money supply in 2014)> That was one of 
the main reason of Georgian currency crisis and its depreciation. As a result, the exchange rate 
depreciated against the US dollar from 1.7363 (December 2013) - up to 2.4985 (28 January 
2016) (44 percent devaluation). 

International currency reserves reveals the unfavorable trend. Since October 2013, 
when the foreign currency reserves of its historical maximum - 3.110 million US dollars –it 
was reduced to 2.447 million US dollars (January 2016), or 663 million US dollars (21 
percent). At the same time, such intervention has not been does not decrease the Georgian Lari 
mass in circulation. At the end of the 2013 there were 5.418 million Georgian Lari (M 2) and in 
January 2016 is was 5,403 million (M 2). In fact, 663 million US dollars in reserve were spent 
generously and without purpose. 

We have studied the deficit coverage issue and its influence on Lari exchange rate. In 
the last three years emission of State Securities papers has increased dramatically: 
In October 2012 - 702 million internal Debt; 
In December 2013 - 864 million; 
December 2014 - 1,457 million; 
October 2015 - 1,824 million; 
January 2016 - 1.797 million. 

It should be noticed one peculiarity – as the rule, emission of the state securities to the 
strengthening of the exchange rate, but in Georgian reality, Security papers were used by 
commercial banks as collateral to receive loan from National Bank of Georgia. As a result, the 
Georgian Laricirculation has increased drastically and that was one of the main reason for the 
currency devaluation. Also, GEL exchange rate was negatively affected by non coordinate 
activity between Ministry of Finance of Georgia and the National Bank of Georgia. 

For example, at the end of 2015, the Treasury balance had 900 million GEL, in early 
2016 it was just 622 million Gel and in February the remainder was just 300 million Gel – this 
issue also affected lari exchange rate against USD on the local market. 

From the other point, it is positive that energy prices drop dramatically and this issue 
helped Lari rate - reduced the payable currency (mainly in US dollars). But it was a pretty 
heavy blow to Georgia's energy future projects, as such drop dramatically reduced their 
investment attraction and several companies cancelled the investment memorandum.  

Growing negative balance balance of payments, which was 5.5 billion US dollars in 
2015, shows a negative pressure on Lari rate too, because there is a decrease in foreign 
exchange inflows. 

Additional problem is loans of commercial banks in Georgia to its international 
lenders. Loans in Georgia issued in line with USD exchange rate, while income of population 
is in Gel. This issue hardly affected population and its ability to repay the loans. Only in 2015, 
banks paid US $ 1.4 billion loans. Only 510 million US dollars in 2016 should be repaid, while 
in 2017 the figure should be 2 billion US dollars. What is most alarming is that in this period, 
commercial banks borrowed resources of 2.7 billion US dollars, while they have to pay 4.4 
billion US dollars. Such conditions create instability to exchange rate and add additional 
problems to the monetary policy. 
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The alone way to improve the situation is the solid and reliable economic growth, 
although the rate of growth was too low:  in January 2016, the result is only 0.8 percent of 
growth( per year growth rate was 2.5 in 2015). 

Overally, the business environment in Georgia is not reliable for one to support 
sustainable growth – As of February 2016, commercial banks in Georgia issued a total credits 
of 16.2 billion Gel, while in collateral portfolio banks fixed more than 300 billion property. 
Such unprecedented proportion (1 to 20) compared to developed countries and to international 
practice(usual proportion should be 1 to 2 , or 1 to 3 in developing countries) does not support 
business to develop its business and activity. In such situation, the whole business in Georgia is 
actually is in collateral of commercial banks and attracted resources is quite expensive (15 - 20 
times more expensive in comparison with international practice). In our view, it is impossible 
to have stable and rapid economic progress and the improvement of the situation based on 
current conditions. 

As conclusion, we can state - Lars has actually lost at least one function - the 
accumulation of resources and it is sharply limited its exchange and measure of value 
functions.  
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energetika 
POWER SYSTEM 

 
 

solomon pavliaSvili 
Tbilisis saswavlo universitetis reqtori, 

ekonomikur mecnierebaTa doqtori, stu-s profesori, 
zurab garayaniZe 

ekonomikis doqtori, stu-s profesori 
 
rusul-Turquli urTierToba da qarTuli energetika 
 

reziume 
saqarTvelos gazmomaragebis da misi tranzitis diversifikaciis 

perspeqtivis TvalsazrisiT am etapze rCeba irani - qveyana, romelic 
gazis dazverili maragebiT msoflioSi meore adgilzea da romelsac 
savaraudod, male sruliad moexneba dasavleTis sanqciebi. irani ukve 
awarmoebs molaparakebebs mezobel somxeTTan am qveynis teritoriis 
gavliT energetikuli resursebis evrokavSirisaken tranzitTan dakav-
SirebiT. aRsaniSnavia, rom iranuli gazis importze Tu tranzitze 
molaparakeba „gazpromis“ gareSe SeuZlebelia. 

 
sakvanZo sityvebi: navTobi, tranziti, gazi, energetika, „gazpromi“. 

 
Sesavali 

 
2016 wlis dasawyisSi ruseTsa da TurqeTs Soris urTierToba 

CixSia Sesuli TurqeTis mier Camogdebuli rusuli bombdamSenis gamo 
aqa-iq, yarsis 1921 wlis oqtombris xelSekrulebis gauqmebazec alapa-
rakdnen. ruseTis prezidenti v. putini piradad TurqeTis prezidentis 
r. t. erdoRanis ojaxs sirieli da erayeli meamboxeebisgan kontraban-
duli navTobis miRebaSi adanaSaulebs. r. t. erdoRani ki, erayidan 
Turquli qvedanayofebis gamoyvanis moTxovnaze, v.putins saqarTveloSi 
rusuli jaris SeWras axsenebs...  

mediaSi gavrcelda informacia gasuli 2015 wlis 27 dekembers, 
SveicariaSi, saqarTvelos vice-premieris, energetikis ministris kaxa 
kalaZesa da "gazprom-eqsportis" xelmZRvanelis, elena burmistrovas 
Soris gamarTuli daugegmavi Sexvedris Sesaxeb. Tu movlenebis qrono-
logias davakvirdebiT, es ar aris „gazpromTan“ saqarTvelos mTavrobis 
warmomadgenlebis pirveli Sexvedra _ kontaqtebi 2015 wlis 24 noembers, 
TurqeTis mier rusuli bombdamSenis Camogdebis Semdeg gaxSirda. unda 
iTqvas, rom es gasakviri ki ara, misasalmebelia _ Tanamedrove eko-
nomikuri diplomatiis Tavisebureba swored isaa, rom qveynebma sxvebis 
politikuri dapirispirebidan maqsimaluri ekonomikuri sargebeli mii-
Ron. am axal diplomatiur swavlebas Tanamedrove mkvlevrebi ukve spe-
cialur disciplinad _ „geoekonomikad“ moixsenieben. 

parlamentis safinanso-sabiujeto komitetis Tavmjdomare Tamaz 
meWiauri samarTlianad miuTiTebs rom, Tuki arsebobs Sansi, saqarTve-
lom ruseTis mier TurqeTisTvis dawesebuli ekonomikuri sanqciebisgan 
sargebeli miiRos, qveyanam amaze uari ar unda Tqvas: "...Sefaseba sxvaTa 
dapirispirebaze kargi toni ar aris, magram, Cven varT Cveni qveynis 
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warmomadgenlebi da Cven unda amovideT Cveni qveynis interesebidan. 
axla Tu realurad aris Sansi, rom saqarTvelom sargebeli miiRos, 
Tundac ekonomikuri, ratom unda vTqvaT amaze uari, me ver vigeb.“  

qarTuli presa yovelTvis Riad werda TurqeTis poziciaze ru-
seT-saqarTvelos 2008 wlis omis da omis Semdgom periodSi. kerZod, 
cnobilia, rom omis dros TurqeTis mTavrobam SeerTebuli Statebis 
mier gamogzavnil or gems Turqul sruteebSi Sesvlis ufleba ar misca. 
amisTvis Turqulma mxarem 1936 wlis e.w. montros konvencia gamoiyena, 
romlis Tanaxmadac amerikuli gemebis moculoba ar Seesabameboda kon-
venciiT dadgenil standartebs. SeerTebuli Statebi iZulebuli gaxda, 
saqarTvelos mimarTulebiT SedarebiT mcire zomis gemebi gamoegzavna. 

omis damTavrebisTanave, 2008 wlis 13 agvistos TurqeTis maSin-
delma premierma r. t. erdoRanma moskovSi vizitisas sazogadoebas axa-
li iniciativa gaacno, romelic „kavkasiis stabilurobisa da TanamSrom-
lobis platformis” saxiT mogvevlina. 

erTi SexedviT, iniciativis amocanas regionSi stabilurobis, 
usafrTxoebisa da erTmaneTis saqmeebSi Caurevlobis uzrunvelyofa 
warmoadgenda. rogorc maSin r. t. erdoRanma aRniSna, es iniciativa ukve 
SeTanxmebuli iyo ruseTis federaciis pirvel pirebTan. meore mxriv, 
,,platforma” usafrTxoebisa da stabilurobis misaRwevad mxolod kav-
kasiis regionis qveynebis gaerTianebas gulisxmobda, rac mianiSnebda 
regionidan sxva gare moTamaSeebis gamoTiSvas. am moTamaSeebSi ki, pir-
vel rigSi, amerikis SeerTebuli Statebi da evrokavSiri moiazrebodnen. 

2009 wlis 10 oqtombers q. ciurixSi, TurqeTisa da somxeTis saga-
reo saqmeTa ministrebma e.w. „safexburTo diplomatiis“ procesis Sede-
gad (somxeTis prezidentma miiwvia Turqi kolega 2008w. 6 seqtembris 
matCze somxeTisa da TurqeTis fexburTelTa nakrebebs Soris, riTac 
saTave daedo e.w. “safexburTo diplomatias”. 2009w. aprilSi cnobili 
gaxda, rom TurqeTi da somxeTi SeTanxmdnen e.w. “sagzao rukis” Taoba-
ze, romelic ormxrivi urTierTobebis mogvarebis konkretul RonisZie-
bebsa da etapebs moicavda) xeli moaweres oqmebs, romelTa safuZvelze 
myardeboda diplomatiuri urTierTobebi or qveyanas Soris da ixsnebo-
da TurqeT-somxeTis sazRvari, romelic Turqulma mxarem Caketa 1993 
wels, yarabaRis omis periodSi. sabWoTa dros am sazRvars kveTda Tbi-
lisi-giumri-yarsis rkinigza da maRalvoltiani eleqtrogadamcemi xazi 
giumri-yarsi. sxvaTa Soris, Tbilisi-giumri-yarsis rkinigza TiTqmis 1 
aTasi km-iT moklea, vidre Tbilisi-axalqalaqi-yarsis rkinigza da azer-
baijani-saqarTvelo-TurqeTis Savi zRvis eleqtrogadamcemi qseli 
(BSTN). erevanisa da ankaras am urTierTxelsayrel daaxloebas xeli 
SeuSala azerbaijanis mtkice poziciam da safrangeTis saxalxo krebis 
mier osmaleTSi somexTa genocidis aRiarebis faqtma. zemoaRniSnulidan 
aSkaraa, Tu rogor swrafad gadaixara omis damTavrebisTanave natos 
wevri TurqeTis geoekonomikuri „interesebis veqtori“ CrdiloeTisken...  

metic, saqarTvelos mcdeloba, TurqeTTan SeemuSavebina dokumen-
ti, romelic TurqeTis partniorobas okupirebul afxazeTTan legiti-
mur xasiaTs SesZenda, 2010 wels uSedegod dasrulda. es faqti ekono-
mikuri urTierTobebis legitimurobas okupirebul afxazeTsa da Tur-
qeTs Soris Riad tovebs.  

2009 wlidan gaaqtiurda TurqeTidan afxazeTSi vizitebi. soxumSi 
TurqeTis sagareo saqmeTa ministris moadgile a. sevikozi Cavida. maSin, 
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afxazebTan gamarTuli Sexvedrebis dros, TurqeT-afxazeTis ekonomi-
kuri partnioroba ganixiles. 

2011 wels afxazeTs TurqeTis sagareo saqmeTa saministros kav-
kasiis departamentis xelZRvaneli n. baiaktari saqarTveloSi TurqeTis 
elC l. m. burhanTan erTad ewvia. samuSao jgufebis Sexvedris mizani 
kvlav ekonomikuri urTierTobebis gafarToeba iyo. TurqeTi imedovneb-
da: “...ganexila afxazeTTan pirdapiri ekonomikuri kavSirebis damyarebis 
sakiTxi”.  

2014 wels soxums estumra ori Turquli delegacia Jurnaliste-
bisa da TurqeTis sagareo saqmeTa saministros warmomadgenlebis saxiT. 
2015 weli ki okupirebuli afxazeTis e.w. sagareo saqmeTa ministris v. 
Carikbas TurqeTSi vizitiT daiwyo. man Sexvedrebi gamarTa TurqeTis 
mmarTveli partiis “samarTlianoba da ganviTarebis” Tavmjdomaris mo-
adgilesTan, aseve biznesmenebTan da ankaris erT-erTi raionis _ 
giolbaSis merTan. 

 
rusul-Turquli energetikuli labirinTebi, irani da saqarTvelo 

 
ruseT-TurqeTis daZabuloba Cveni energetikuli seqtoris geoeko-

nomikur perspeqtivebze aisaxeba. aRsaniSnavia, rom TurqeTi axorcie-
lebs moxmarebuli bunebrivi airis 98%-is, navTobis 92%-is da qvanaxSi-
ris - 20%-is imports. aqedan, ruseTidan yidulobs gazis 60%-s, navTobis 
35%-s da qvanaxSiris 30%-s. am qveyanaSi moxmarebuli eleqtroenergiis 
31% bunebrivi airiT generirdeba. gazisa da eleqtroenergiis nawils es 
qveyana saqarTvelodan iRebs...  

saqarTvelos vice-premieris, energetikis ministris kaxa kalaZis 
gancxadebiT, Savi zRvis eleqtrogadamcemi qselis (BSTN) proeqtis lo-
gikuri gagrZeleba moicavs ruseTTan, azerbaijansa da somxeTTan er-
Tiani qselis Camoyalibebas im mizniT, rom, saboloo jamSi, Seiqmnas 
regionuli energetikuli bazari. 

amis Sesaxeb k. kalaZem 2015 wlis dekembris dasawyisSi energe-
tikuli qartiis konferenciis ministerialis sesiaze _ "regionuli 
TanamSromlobis xelSewyoba energiis transsasazRvro vaWrobis gziT", 
sityviT gamosvlisas ganacxada _ „saqarTvelom evrokavSiris finansuri 
institutebis mxardaWeriT Savi zRvis eleqtrogadamcemi qselis (BSTN) 
proeqti ganaxorciela, romlis operirebac 2013 wels daiwyo. am pro-
eqtiT gaZlierda saqarTvelos gadamcemi sistemis kavSiri mezobeli 
saxelmwifoebisken, gansakuTrebiT TurqeTis mimarTulebiT da uzrun-
velyofs regionSi eleqtroenergiis eqsportis, importis da satranzito 
operaciebis saimedobas. es aris erT-erTi yvelaze mniSvnelovani in-
frastruqturuli proeqti energetikaSi da miznad isaxavs saqarTvelosa 
da TurqeTis eleqtrogadamcem qselebs Soris 700 mvt simZlavris urTi-
erTkavSiris uzrunvelyofas.“ vice-premierma xazi gausva, rom „...Savi 
zRvis eleqtrogadamcemi qselis (BSTN) proeqtis logikuri gagrZeleba 
moicavs ruseTTan, azerbaijansa da somxeTTan erTiani qselis Camoya-
libebas imisaTvis, rom regionuli energetikuli bazari Seiqmnas“. unda 
aRiniSnos, rom am proeqtis ganxorcielebisTvis realuri teqnikuri 
safuZveli arsebobs, magram regionuli usafrTxoebis problemebma is 
SeiZleba Seaferxos. 
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kerZod, somxeTis „mecamoris“ atomuri eleqtrosadguri imaze met 
eleqtroenergias gamoimuSavebs, vidre qveyanas sWirdeba da axorcie-
lebs eleqtroenergiis iranSi eqsports, ris sanacvlodac iRebs gazs 
(es operacia ufro barteruli gacvlaa, vidre eqsporti). „rosatomi“, 
romelsac ekuTvnis „mecamoris“ aqciebi, 2016 wels apirebs sadguris 
amJamad moqmedi 407.5 mvt simZlavris meore energoblokis eqspluataciis 
vadis 10 wliT gaxangrZlivebas. „mecamori“ yovelwliurad gamoimuSavebs 
2.5 mlrd kvt/sT eleqtroenergias, rac somxeTis generaciis 35%-ia. sa-
qarTvelo, romlis energobalansSi Warbobs qveynis dasavleTSi mdebare 
hidroeleqtrosadgurebis generacia, saWiroebs mis dabalansebul miwo-
debas aRmosavleTSi mdebare momxmareblebisTvis. am mizniT SemuSavebu-
lia saqarTvelos eleqtroenergetikis ganviTarebis sametapiani (2015-
2025) strategia. azerbaijanis eleqtroenergetika bolo wlebSi sul 
ufro met gazs iyenebs, ris gamoc is generaciisa da moxmarebis met-
naklebad dabalansebul dargs warmoadgens. 

Tumca, ruseTisa da TurqeTis eleqtroenergetikasTan samxreTkav-
kasiis qveynebis miRwevebi SedarebiT mokrZalebulia. TurqeTis eleqt-
roenergiis moxmareba bolo ori aTwleulis ganmavlobaSi mkveTrad 
gaizarda. is ZiriTadad eyrdnoba wiaRiseuli sawvaviT momuSave Tbo-
eleqtrosadgurebis generacias. dagegmilia sami atomuri eleqtrosad-
guris ageba. ruseTis „rosatoms“ ukve dawyebuli aqvs „akuius“ atomuri 
eleqtrosadguris xmelTaSua zRvis sanapiroze _  q. mersinTan aSeneba. 
is 4 rusuli _ 1200 energoblokisgan unda yofiliyo aRWurvili. Tumca, 
bolo dros garTulebuli urTierTobebis gamo, es proeqti SeCerebu-
lia, miuxedavad imisa, rom rusul mxares iq ukve seriozuli investi-
ciebi aqvs ganxorcielebuli. aseve, 2017 wels igegmeba iaponur-frangu-
li konsorciumis meore masStaburi atomuri proeqtis dawyeba da 2019 
wels Cinuri konsorciumis mier mesame atomuri sadguris mSenebloba. 

amdenad, 2020 wlisTvis, rodesac samive es birTvuli reaqtori 
daiwyebda funqcionirebas, TurqeTi xdeboda regionis generaciis cent-
ri. ruseTi ki gadaiqceoda SavizRvispireTis regionis atomuri seqto-
ris mTavar investorad. TviT ruseTs aqvs 34 reaqtori federaciis 10 
sxvadasxva regionSi. atomuri seqtori generirebs 24 aTas mvt simZlav-
res. ruseTis moZvelebuli infrastruqturis miuxedavad, mTavrobam 
gamoacxada ZiriTadi simZlavreebis gafarToebis gegma. igi aanonsebs, 
rom 2030 wels apirebs eleqtroenergiis 30%-is atomur sadgurebze mire-
bas, 2050 wels _ 50%-isas.  

aqve gasaTvaliswinebelia, rom 2015 wlis ivnisSi xelmowerili 
saerTaSoriso energetikuli qartiis xelSekruleba, romelsac xels 75 
qveyana, maT Soris saqarTvelo, TurqeTi, somxeTi da azerbaijani awers, 
saqarTvelos eleqtroenergiis regionul bazarze „habis“ perspeqtivas 
usaxavs. saqarTvelos amis realuri potenciali marTlac aqvs. batoni k. 
kalaZe miuTiTebs, rom „...dRes saqarTvelom daasrula 500 kvt gadamcemi 
xazebis mSenebloba/reabilitacia ruseTTan da azerbaijanTan. male 
dasruldeba 500 kvt xazis mSenebloba somxeTTan“. magram TurqeTs 
somxeTi da ruseTi eleqtroenergias axlo momavalSi ar miawvdian. ami-
tom saqarTvelos mouwevs meti generacia am mezobel qveyanaSi eleqtro-
energiis eqsportisTvis. amJamad saqarTvelo am mizniT axorcielebs 
hidroeleqtrosadgurebis mSeneblobis seriozul gegmebs, Tumca am 
mxriv bevri ekologiuri problemaa. 
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SesaZlebelia Tu ara uaxloes momavalSi potenciuri partniore-
bis politikuri uTanxmoebis fonze erTiani regionuli energetikuli 
bazris formireba? savaraudod, ara. saqme isaa, rom somxeTi da azerbai-
jani mTian yarabaRSi 1990-iani wlebis omis Semdeg, mxolod 1994 wlis 
gaeros egidiT gamarTuli cecxlis Sewyvetis molaparakebis Semdeg 
inarCuneben myife mSvidobas. ruseT-saqarTvelos susti ekonomikuri 
urTierTobebi, 2008 wlis omis Semdeg, mxolod axla iwyebs ganviTare-
bas. amdenad, marTalia, regionis erTiani eleqtroenergetikuli bazris 
potencialisa da perspeqtivis dasaxva misasalmebelia, magram, savarau-
dod, energetikuli qartiis konferenciis ministerialze saubari iyo 
regionuli energobazris ufro saSualovadian momavalze da ara 
uaxloes perspeqtivaze.  

amrigad, TurqeTis eleqtrodeficitur aRmosavleT vilaiaTebSi, 
azerbaijan-somxuri dapirispirebis gamo, somxeTidan eleqtroenergiis 
miReba SeuZlebelia. axla ukve ruseT-TurqeTis gamwvavebuli urTierTo-
bebis gamo axalcixe-borCxas xaziT TurqeTi „kavkasioniT“ veRar miiRebs 
rusul eleqtroenergias, razec, rf-s energetikis ministrobisas, a. 
Cubaisi ocnebobda. aseT pirobebSi eleqtroenergetikuli „habis“ _ anu 
yvela mimarTulebis specializebuli gamanawilebeli centris rols 
saqarTvelo uaxloes momavalSi ver Seasrulebs.  

 
navTobi anu ra SuaSia Sveicarielebi? 

 
ruseT-TurqeTis dapirispireba yvelaze negatiurad SeiZleba kas-

piis regionis navTobis msoflio bazrebze transportirebaze aisaxos. 
amJamad yazaxeTis „Tengizis“ sabadodan saerTaSoriso konsorciumis _ 
„TengizSevroilis“ navTobi eqsportze ruseTis portebidan Savi zRviT 
e.w. Turquli sruteebis, - bosforisa da dardanelis gavliT gadis. 2015 
wlis 8 dekembers yazaxeTis ekonomikis ministrma erbolat dosaevma 
mTavrobis gafarToebul sxdomaze ganacxada, rom axal, 2016 wlis 
dekemberSi iwyeba yazaxeTis kaspiis seqtorSi mdebare ofSoruli „kaSa-
ganis“ giganturi sabadodan navTobis komerciuli mopoveba. es sabado 
jer kidev 2014 wels unda amoqmedebuliyo, magram misi gaxsna orjer 
gadaido sazRvao milsadenze momxdari avariebis gamo. ministris in-
formaciiT, imavdroulad dasruldeba rusul-yazaxur-amerikul-itali-
uri „kaspiis milsadenis konsorciumis“ (CPC) Tengizi-atirau-novoro-
siiskis marSrutis navTobsadenis rekonstruqcia, romliTac moxdeba 
„kaSaganis“ navTobis Sav zRvamde transportireba. am navTobsadenis ax-
landeli wliuri warmadoba _ 28 mln tona, unda gaizardos 67 mln to-
namde.  

CPC-s rekonstruqciis proeqti iTvaliswinebs 10 axali navTobsa-
tumbi sadguris agebas (2 _ yazaxeTis, 8 _ ruseTis teritoriaze) da ar-
sebuli 5-is modernizebas. ruseTSi gaTvaliswinebulia 6 axali navTob-
terminalis (TiToeuli 100 aTasi kub.m moculobis) aSeneba da mesame 
gasatani sazRvao navmisadgomis Seqmna novorosiiskTan. yazaxeTSi mimdi-
nareobs navTobsadenis milis 88 km-iani monakveTis didi diametris mi-
liT Secvla. rekonstruqciaSi konsorciumis mier Cadebuli mTeli 
investicia miaRwevs 5.4 mlrd dolars.  

yvelaze saintereso isaa, rom am samuSaoebis ganxorcielebis miu-
xedavad, ruseT-TurqeTis „civi omis“ Sedegad zemoaRniSnuli proeqti 
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didi gamowvevis winaSea. pirveli „sagangaSo signali“ jer kidev 2011 
wels gaisma, rodesac novorosiiskTan, q. krimskis raionSi, wyaldidobam 
CPC-s axali navTobterminalebi waleka...  

meore gamowvevaa moskovi-ankaras axlandeli daZabuloba, rasac 
ekologiuri „civi omic“ amZafrebs. saqme isaa, rom 2016 wlis bolosTvis 
CPC-is rekonstruqciis dasruleba TurqeTis sruteebis datvirTvas mi-
nimum samjer gazrdis. amJamad bosforis srutiT, q. stambulis centrSi 
yovel 12 wuTSi saokeano laineri gadis, romelTagan yoveli mesame tan-
keria. erTi wlis Semdeg CPC-dan bosforSi ukve yovel 4 wuTSi moxdeba 
gemis gagzavna!  

TurqeTis xelisufleba jer kidev 1994 wlidan, kviprosis tanke-
ris „nassias“ avariis Semdeg, cdilobs, ar dauSvas bosforis gadatvir-
Tva. ankara Zalebs ar zogavs, rom sruteSi mcuravi tankerebis ricxvi 
rogorme Seamciros, raTa giganturi megapolisis centrSi navTobis 
CaRvris riski Semcirdes. amitom, montros 1936 wlis da gaeros 1982 
wlis sazRvao konvenciebis moTxovnebis miuxedavad, TurqeTis xelisuf-
leba yvelanairad xels uSlis tankerebis moZraobas. man xan 200 metrze 
grZeli tankerebis dRis naTeli nawilis ganmavlobaSi mxolod buqsi-
rebisa da locmanebis TanxlebiT curva daakanona, xan mxolod orfske-
rian tankerebs darTo sruteebSi curvis neba, xan samsun-jeihanis da 
burgas-aleqsandropulosis saxmeleTo navTobsadenebis agebis iniciati-
viT gamovida, xanac 30 mln dolariani „sruteebis ekologiuri fondis“ 
SemoReba gamoacxada, magram amaod. amas zemoxsenebuli CPC-is rekonst-
ruqciis proeqti daemata. is regionis yvela aqtoris _ TurqeTis, ruse-
Tis da kaspiis zRvis auzis energomwarmoeblebis interesebs Tanabrad 
ver akmayofilebs. savaraudod, ruseT-TurqeTis gamwvavebuli urTierTo-
bebis fonze, 2016 wlis bolos aq e.w. „didi yazaxuri navTobis“ Semosv-
la sul aurevs situacias, ramac SesaZloa sruteebis daketva gamoiw-
vios.  

zemoaRniSnulidan gamomdinare, aucilebelia kaspiis navTobis axa-
li alternatiuli marSrutis Seqmna, romelic yvela sxva danarCenTan 
SedarebiT, nakleb problemebTan iqneba dakavSirebuli. alternatiul 
marSrutad migvaCnia yazaxuri navTobis gagzavna ruseT-saqarTvelo-Tur-
qeTis marSrutiT, afxazeTis monakveTiT. Tu droze gaformdeba Sesa-
bamisi kontraqti, es gadazidva ukve mso-sTan SeTanxmebuli Sveicaruli 
kompaniis _  SGS-is meTvalyureobiT moxdeba. es marSruti 2016 wlis bo-
losTvis bevrad momgebiani iqneba, vidre arsebuli proeqtebi. aseTi 
proeqti XX s. 90-ian wlebSi sakmaod aqtualuri iyo da navTobis ruse-
Tidan saqarTvelos sanapiro xazze, afxazeTis gavliT, TurqeTSi ga-
dazidvas iTvaliswinebda. maSin am iniciativiT prezidenti e. SevardnaZe 
gamovida.  

rusi eqspertebis gaTvlebiT, baqo-Tbilisi-jeihanis milsadenis 
amuSavebiT (2006 weli) ruseTma 5 miliard dolarze meti izarala, 
radgan mniSvnelovnad Semcirda azerbaijanidan novorosiiskSi navTobis 
eqsporti. imave eqspertebs miaCniaT, rom ruseTma daaxloebiT 3 mili-
ardi dolari dakarga 2007 wels baqo-Tbilisi-erzerumis gazis marSru-
tis amoqmedebiTac. metic, TurqeTis mier sruteebze ekologiuri Sez-
Rudvebis dawesebiT 2016 wlis bolodan yazaxeTisa da ruseTisTvis 
navTobis Turquli sruteebiT gadazidva ararentabeluri gaxdeba. amas-
Tan, 2016 wlis rf-s biujeti, romelsac prezidentma v. putinma 2015 



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

115

wlis 15 dekembers moawera xeli, Sedgenilia barel navTobze 50 dola-
ris fasis gaTvaliswinebiT. xelmoweris momdevno dRes, 16 dekembers, 
navTobis msoflio fasebi barelze ukve 37-38 dolaris farglebSi iyo! 
dRes barel navTobs mxolod 33 dolarad yidian... amitom mso-s egidiT, 
Sveicariuli SGS-is kontrolqveS afxazeTis rkinigzis monakveTiT da 
baqo-Tbilis-axalqalaqi-yarsis rkinigziT yazaxuri navTobis transpor-
tirebis SemTxvevaSi, moskovma adrindeli danakargebi SeiZleba aRidgi-
nos da momavali danakargebi  gaaneitralos. aqedan gamomdinare, es mar-
Sruti ruseTis interesebsac daakmayofilebs. 

vinaidan SemoTavazebuli marSruti afxazeTis teritoriaze gaiv-
lis, rusul-yazaxuri navTobis gadazidvis am alternativis ganxorcie-
lebas SeiZleba seriozuli problemebi Seeqmnas ruseT-saqarTvelos 
Soris afxazeTTan dakavSirebuli uTanxmoebis gamo. Tumca, zogierTi 
eqspertis azriT, aRniSnuli proeqtis ganxorcieleba, neitraluri Svei-
cariuli kompania SGS-is meSveobiT, SeiZleba realobad iqces. migvaCnia, 
rom ar aris gamoricxuli, am sakiTxze gaimarTos ruseT-saqarTvelo-
TurqeT-yazaxeTs Soris molaparakebebi. molaparakebebis dawyebis SemTx-
vevaSi saqarTvelos saSualeba miecema, afxazeTTan dakavSirebiT ruseTs 
konkretul energetikul proeqtze esaubros dsT-s iseTi gavleniani 
wevris mxardaWeriT, rogoric yazaxeTia. aRniSnuli proeqti sakmaod 
rentabeluric iqneba, radgan rkinigza bosforis qveS arsebul marma-
rais gvirabiT, sazRvao boranis gareSe daukavSirdeba evropas, rac, am 
dargis specialistebis azriT, finansurad xelsayrelia... 

navTobis tranzitiT ruseTi da saqarTvelo damatebiT satranzi-
to Semosavalsac miiReben. Tumca saWiroa, kidev erTxel aRiniSnos, rom 
saqarTvelosa da ruseTs Soris arsebuli urTierTobebis pirobebSi, 
navTobis gadazidvis axali, alternatiuli marSrutis ganxorcieleba 
Zalian rTuli iqneba. saWiroa, am proeqtSi mso-s wevri yazaxeTis da 
centraluri aziis sxva qveynebis energetikuli uwyebebic CaerTvnen, 
rasac garkveuli dro dasWirdeba. 

amitom, saqarTvelosTvis ufro gamarTlebulia gazis sferoSi 
CrdiloeT-samxreTis da aRmosavleT-dasavleTis satranzito urTierTo-
bebis ganviTareba. savaraudod, amiTaa ganpirobebuli saqarTvelos 
mTavrobis „gazpromTan“ kontaqtebis intensifikacia. 

bunebrivi airi. ruseT-TurqeTis urTierTobebi yvelaze metad 
gazis seqtorSi iyo ganviTarebuli. dRes ankara cdilobs, moxmarebuli 
gazis 60%-is moculobis momwodebeli „gazpromi“ Caanacvlos bunebrivi 
airis sxva wyaroebiT. TurqeTi gegmavda, rusuli airis didi nawili 
uaxloesi 10 wlis ganmavlobaSi eleqtroenergiis generaciisaTvis ga-
moeyenebina. am miznisaTvis da gazis nawilis evropaSi gasatanad 2014 
wlis bolos „Turquli nakadis“ aSeneba gadawyda. rusul TviTmfri-
navTan dakavSirebuli incidentis gamo, 2015 wlis dekembris dasawyisSi 
moskovma gamoacxada „Turquli nakadis“ gazsadenis proeqtis SeCereba, 
romlis pirveli 15.5 mlrd kub.m-is wliuri warmadobis mili TurqeTis 
gazmomaragebisaTvis, xolo meore aseTive mili samxreT-aRmosavleT ev-
ropis qveynebisTvis iyo gankuTvnili. TurqeTi rusuli gazis moxma-
rebiT msoflioSi meore adgilzea, amitom ruseTidan bunebrivi airis 
miRebis SeCereba ruseTis biujetsac seriozulad daazaralebs...  

garda ruseTisa, TurqeTi moxmarebuli bunebrivi airis 30%-s Tav-
rizi-erzerumis gazsadeniT iranidanac iRebs. Tumca, zamTris TveebSi, 
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iranis Sida moxmarebis zrdis kvalobaze, zogjer gazmomarageba wydeba 
da TurqeTis aRmosavleTis provinciebi rusuli „cisferi nakadis“ da 
„samxreTkavkasiuri gazsadenis“ amara rCebian (TurqeTis dasavleTis 
regioni ruseTidan jer kidev ssrk-s dros agebuli, „transbalkanuri 
gazsadeniT“ maragdeba). amasTan, saqarTveloze gamavali „samxreTkavka-
siuri gazsadeni“ TiTqmis sanaxevrodaa Sevsebuli. magaliTad, 2013 wels 
masSi mxolod 4.5 mlrd kubmetr gazma gaiara, xolo 2014 wels _ 6 
mlrd. kub.m. am miliT TurqeTisken gazis nakadis zrda dagegmilia 2018 
wlidan, roca TurqeTSi „transanatoliuri gazsadeni“, rogorc evro-
kavSiris „samxreTis gazis derefnis“ Semadgeneli nawili, amuSavdeba.  

2015 wlis dekembris pirvel kviras TurqeTis premieri a. davuTo-
Rlu baqoSi Sexvda prezident i. alievs. gadawyda „transanatoliuri 
gazsadenis“ mSeneblobis daCqareba. Tumca, imave dekembris pirvel kvi-
raSi prezidenti r. t. erdoRani yatarSi Cavida da gaaforma memoran-
dumi am qveynidan Turquli saxelmwifo energokompania „botaSisTvis“ 
Txevadi gazis (LNG) grZelvadian miwodebaze. amasTan, gazis SeTanxme-
buli moculobebis Sesaxeb aranairi informacia ar gaxmaurebula, rac 
imas niSnavs, rom TurqeTi inarCunebs „samxreTis gazis derefnisadmi“ 
undoblobas da Tavs Txevadi gaziT „izRvevs.“ 

amJamad TurqeTi Txevad gazs alJiridan da nigeriidan iRebs, 
wliurad, Sesabamisad, 4.4 da 1.2 mlrd kub.m moculobebiT, magram qveya-
nas gauWirdeba ufro metis importi, radgan aqvs mxolod ori, jamurad 
1.5 mlrd kub.m tevadobis terminali _ marmara ereglisiSi da egegaz 
aliagaSi. garda amisa, TurqeTs, evrokavSiris msgavsad, uWirs rusuli 
gazis alternativis moZebna. marTalia, aRmosavleT xmelTaSuazRvispi-
reTis gazis axladaRmoCenili sabadoebi momavalSi SeiZleba TurqeTis 
momaragebis wyaro gaxdes, magram saberZneTTan da egviptesTan mouwes-
rigebeli politikuri urTierTobebi da CrdiloeT kviprosis okupacia, 
ankaras samxreTidan gazmomaragebis realur perspeqtivas uspobs. Tumca, 
bolo dros ikveTeba dazverili gaziT mdidar israelTan urTierTo-
bebis normalizaciis konturebi. es yvelaferi TurqeTs gazis „habis“ 
rolis Sesrulebas gaurTulebs, rac, samwuxarod, saqarTveloze 
kaspiispireTis gazis tranzitis perspeqtivazec negatiurad aisaxeba. 

 
daskvna 

 
amrigad, saqarTvelos gazmomaragebis da misi tranzitis diversi-

fikaciis perspeqtivis TvalsazrisiT am etapze rCeba irani _ qveyana, 
romelic gazis dazverili maragebiT msoflioSi meore adgilzea da 
romelsac, savaraudod, male moexsneba dasavleTis sanqciebi. irani ukve 
awarmoebs molaparakebebs mezobel somxeTTan hidrokarbonebis am 
qveynis teritoriis gavliT evrokavSirisaken tranzitTan dakavSirebiT.  

dRevandel pirobebSi, adgili, sadac ruseTis, iranisa da kaspiis-
pireTis gazis dasavluri marSrutebi ikveTeba, aris saqarTvelo. ker-
Zod, saqarTveloSi gadis „CrdiloeT-samxreTis magistraluri gazsade-
ni“, romelic ruseTis q. mozdokidan saqarTvelos teritoriiT somxeTs 
ukavSirdeba. is gardabansa da jandaras Soris kveTs „samxreT kavkasiur 
gazsadens“ (SCP), romliTac amJamad „Sah-denizis“ pirveli stadiis gazi 
2007 wlidan ara marto TurqeTs, aramed misi gazis qseliT, mcire rao-
denobiT (wliurad 700 mln kubmetri) evrokavSiris wevr qveyanas _ 
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saberZneTsac miewodeba.  SCP gazsadenidan saqarTvelo, satranzito mo-
sakreblis saxiT, gatarebuli gazis 5%-s iRebs ufasod, 5%-s _ SeRa-
vaTian fasad. 

„magistraluri gazsadeni“ ori dawyvilebuli milisgan Sedgeba. 
ZiriTadi milis diametria 1200 mm, xolo saTadarigosi _ 700 mm. dRes am 
gazsadenis ZiriTadi miliT gazi somxeTs miewodeba, vinaidan saqarTve-
lo 2007 wlidan „Sah-denizi 1“-is gaziT maragdeba. 

ssrk-s daSlis Semdeg es gazsadeni, saproeqto simZlavresTan 
SedarebiT (wliurad 18 mlrd kubmetri), gacilebiT naklebi datvirTviT 
(1.44-1.93 mlrd kubmetri) muSaobs. Tumca sabWoTa periodSic misi dat-
virTva ar aWarbebda wliurad 9.5 mlrd kubmetrs. amJamad, „magist-
raluri gazsadenidan“ tranzitis safasurad „saqarTvelos gazisa da 
navTobis saerTaSoriso korporacia“ iRebs gatarebuli rusuli gazis 
10%-s, rac 2008-2015 wlebSi 144-193 mln kubmetris farglebSi meryeobda. 
es ki saqarTvelos gazis moxmarebis 11.0-11.2%-ia. 

somxeTis kontrolis palatis qveynis 2009-10 ww. energosistemis 
Semowmebis masalebidan irkveva, rom somxeTSi importirebuli iranuli 
gazis nawili saqarTvelosac miewodeba, ris sanacvlodac somxeTSi 
«erevnis Tboeleqtrosadguri» saqarTvelodan iRebs eleqtroenergias 
TanafardobiT _ 1 kubmetr iranul gazSi 4.5 kvt/sT eleqtroenergia. 
somxeTSi igive eleqtrosadguri 1 kubmetr iranul gazSi, romelic 
„armrosgazpromis“ «Tavrizi-megris» gazsadeniT miewodeba, irans ub-
runebs 3 kvt/sT eleqtroenergias (?!). naTelia, rom «erevnis Tbo-
eleqtrosadguri» saqarTveloSi gatanilsa da iranidan miRebul gazis 
yovel kubmetrs Soris 1.5 kvt/sT eleqtroenergiis tol sxvaobas iRebs. 
amis Sedegia rom, Tu 2009 wels «erevnis Tboeleqtrosadgurma» saqarT-
veloSi 259 mln dramis gazi Semoitana, ukve 2010 wels es maCvenebeli 
gaaTmagda da 2.2 mlrd drami Seadgina, ramac somxeTs sakmaod didi 
raodenobiT qarTuli eleqtroenergia misca. zemoaRniSnulidan SeiZ-
leba davaskvnaT, rom „magistraluri gazsadenis“ erT-erTi miliT sa-
qarTvelos iranuli gazis mcire raodenoba periodulad ukve miewodeba. 

Tu vTqvaT, am gazsadenis 1200 mm-iani mili q. gardabanTan  SCP-s 
daukavSirdeba, maSin is SesaZlebelia gadaiqces rusuli gazis erTi 
nawilis, romelic adre „Turquli nakadisaTvis“ iyo gaTvaliswinebuli, 
dasavleTisken saeqsporto axal marSrutad. es gazi,  SCP-s gavliT, 
Semdgom «transanatoliuri gazsadeniT“ da „transadriatikiT“ (TAP), 
TurqeTidan evropaSi gaigzavneba. amave 1200 mm-iani milis meore boloTi 
imave habSi SesaZloa, ukve reversiT, iranuli gazis somxeTis gazis 
qselis gavliT miReba. es kavSiri rusul, iranul da evropul proeq-
tebs urTierTSemavsebels gaxdis, riTac saqarTvelomac SeiZleba sarge-
beli naxos. kerZod: 

jer erTi, am gziT gaizrdeba saqarTveloze gamavali rusuli, 
azerbaijanuli da iranuli gazis nakadebi. Sesabamisad, moimatebs qveya-
naSi ufasod da SeRavaTianad darCenili gazis moculoba. amiT Seivseba 
naxevrad dautvirTavi  SCP da „magistraluri“ gazsadenebi da saqarTve-
los satranzito amonagebi gaizrdeba ise, rom damatebiT xarjebis 
gaweva arc qveynis biujetidan da arc dasavleTeli donorebis mxridan 
saWiro ar iqneba, aucilebeli iqneba mxolod milebis gadakveTaze _ q. 
gardabanTan, sof. jandaraSi e.w. interkoneqtoris ageba. 
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meore, gaizrdeba qveynis energousafrTxoeba, radgan  SCP-sTan 
mierTebiT ruseTi dainteresdeba „magistraluri gazsadenis“ maqsimalu-
rad SevsebiT da misi gamarTuli muSaobiT, radgan es mili ruseTs 
axali marSrutiT maRali warmadobis dasavlur saeqsporto gazsadeneb-
Tan daakavSirebs. aseve, gaizrdeba dasavleTis mier saqarTvelos usaf-
rTxo satranzito derefnad gamoyenebis interesi, radganac saqarTvelo 
gadaiqceva gazmomaragebis regionul kvanZad. 

mesame, SCP-sa da „magistraluri“ gazsadenebis urTierTdakavSire-
ba iranisa da somxeTis interesebsac daakmayofilebs. iranis gazis 
eqsportis erovnuli kompaniis direqtorma ganacxada, rom irani apirebs 
samjer gazardos gazis eqsporti da msoflio gaziT vaWrobaSi Tavisi 
wli 2%-dan 2016 wlisaTvis 10%-mde gazardos. Cinovnikma xazi gausva, 
rom amas Teirani Tavisi gazis ruseTSi (romeli miliT, ucnobia?!) da 
sxva mezobel qveynebSi gataniT Seecdeba. 

kerZod, zogierTi qarTveli specialistis naSromSi miTiTebulia, 
rom „magistraluri gazsadenis“ ZiriTadi mili, romliTac is q. gar-
dabanTan  SCP-s SeuerTdeba, SesaZlebelia meore bolodan reversiT, 
Tavrizi-megris gazsadenis da somxeTis gazis qselis gavliT, gaxdes 
gardabnis momaval „habSi“ gazis samxreTidan miRebis saSualeba. Tavis 
droze _ 2005-2006 wlebSi, am azrs, sruliad samarTlianad, „magistra-
luri gazsadenis“ privatizaciis mowinaaRmdegeebi aviTarebdnen. es idea 
somxeTisTvis misaRebia, radgan am gziT is Tavis didi xnis ocnebas 
aisrulebs da panevropul proeqtSi CaerTveba. Tanac erevani ruseTi-
sagan alternatiuli gazmomaragebis wyaros da satranzito mosakreb-
lebs miiRebs. amasTan, ruseTidan misi gazmomarageba Cveulebriv gag-
rZeldeba „magistraluri gazsadenis“ 700 mm-iani saTadarigo miliT, 
romlis simZlavre somxeTis dRevandel moTxovnilebas (2011-2015 ww. es 
maCvenebeli saSualowliurad daaxloebiT 2 mlrd kubmetri iyo) 
srulad daakmayofilebs. 

somxeTis gazis satransporto qseli „armrosgazproms“ ekuTvnis _ 
struqturas, romelsac uerTdeba iranis qalaq Tavrizidan somxeTis 
qalaq megriSi Semomavali 2.5 mlrd kubmetri wliuri warmadobis 
gazsadeni. „armrosgazpromis“ aqciebis 100%-is mflobeli rusuli 
„gazpromia“, anu iranuli gazis importze Tu tranzitze molaparakeba 
„gazpromis“ gareSe SeuZlebelia...  
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RUSSUAN-TURKISH RELATIONS AND “GEORGIAN POWER” 

 
Expanded Summary 

 
 

The article deals with the energy security problems of the region, what are the potential 
scenarios of the development of the region with energy resources are shown, also possible 
options, advantages and disadvantagesof the development of the energy transport corridor of 
the Caucasus and Georgia exactly are given. Why is it difficult for Turkey, like EU, to find the 
alternative of Russian gas is also analyzed in the article.   

According to the author, because of the Azerbaijan-Armenian controversy, it is 
difficult to get electric energy from Armenia in the East part of Turkey which is short of power. 
Now because of the hard relations of Russia-Turkey, Turkey will not get Russian electric 
energy with “Caucasus” with Akhaltsikhe-Borchkha line which A. Chubaisi dreamed when he 
was the Minister of Energy of Russian Federation. In such conditions in the nearest future 
Georgia cannot be electric energy “Hub” – the role of the specialized distribution center of all 
direction.  

For the last two decades the utilization of electricity of Turkey was sharply boosted. It 
is basically based on the generation of thermal electric stations working with fossil fuels. 
Building of three atomic electric stations is planned. Russia’s “Rosatom” has already started to 
build “Akkuyu” atomic electric station on the Mediterranean coast, near Mersin. 4 Russian 
ВВЭР-1200 should have been equipped from energy units. Though, because of the recent 

complicated relations this project is suspended despite the fact that the Russian side had 
already made large investments there. Also in 2017 the second large atomic project of 
Japanese-French Consortium and in 2019 building of the third atomic station are plannedto 
launch.  

So, for 2020 when these three nuclear reactors had started functioning Turkey would 
have become the generation center of the region and Russia would have become the major 
investor of atomic sector of Mediterranean region. Russia itself has 34 reactors in 10 different 
regions of the federation. Atomic sector generates 24 thousand MW power. Despite outdated 
infrastructure of Russia, the government declared a plan of expansion of basic powers. It 
announced that in 2030 30% of electricity will be received from atomic stations, in 2050 it will 
rise to 50%.  
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It is also worth considering that in June, 2015 an agreement of International Energy 
charter is signed by 75 countries, among them are Georgia, Turkey, Armenia and Azerbaijan, 
which outlines prospects for Georgia as a “Hub” on the regional market of electricity. Georgia 
really has a prospect. Mr. Kaladze points out that “…today Georgia has finished building and 
rehabilitation of 500 KW transmission lines with Russia and Azerbaijan. Soon building of 500 
KW line with Armenia will be finished.” But in the near future Turkey will not be provided 
with electricity by Armenia and Russia, so Georgia has to generate more to export electricity to 
this neighbor country. Now for this reason Georgia is implementing serious plans for building 
the hydroelectric stations. Though, in this case there are lots of ecological problems.  

The author concludes that newly discovered gas fields of the Eastern Mediterranean can 
be the source of supply of Turkey in the future, but unsettled political relations with Greece 
and Egypt and occupation of the Northern Cyprus will hinder real prospect of gas supply of 
Ankara from Armenia. But recently, relations with Israel which is rich with gas are going to be 
normalized. All this will complicate for Turkey to play the role of gas “hub” which will be also 
reflected negatively on Georgia’s perspective of Caspian gas transition.  

he basic pipe of “trunk pipeline” (Diameter 1200mm) near to Gardabani will be 
connected with SCP which can be a new route of one part of Russian gas which previously was 
considered for export in the west for “Turkish stream”.  This gas via SCP later with “Trans-
Anatolian Gas Pipeline” and “Trans Adriatic Pipeline” (TAP) will be send from Turkey to 
Europe. With the other end of 1200mm pipe in the same hub with reverse can be received 
Iranian gas via gas network of Armenia. This connection will make Russian, Iranian and 
European projects mutually connected and Georgia can benefit from this as well, particularly:  

 First of all, Russian, Azerbaijani and Iranian gas streams via Georgia will be boosted this 
way. Accordingly, the volume of gas left for free and in reduced prices in the country will be 
increased. This will fill half loaded SCP and “Trunk” pipelines, and transit proceeds of Georgia 
will be increased and no additionalexpenses from the budget of the country and from Western 
donors will be needed. Construction of the so-called inter connectors on the junction of pipes 
will be necessary in Gardabani, village Jandara.  

Secondly, energy security of the country will be increased because with the connection 
with SCP Russia will become more interested in filling “Trunk Pipelines” at most and its 
proper functioning because this pipe with new route will connect Russia with western export 
gas pipelines with high performance. Also, the interest to use Georgia as safe transit corridor 
by west will grow because Georgia will become the regional hub of gas supply.  

Thirdly, interconnection of SCP and “Trunk” pipelines will also satisfy interests of Iran 
and Russia. Director of national company of gas export of Iran declared that Iran is going to 
threefold increase gas export and increase its share in world gas trade from 2% to 10% for 
2016.  The official underlined that Tehran will try to export its gas in Russia (it is unknown 
which pipe?!) and other neighbor countries.  

Thus, in terms of gas supply of Georgia and prospect of diversification of its transit Iran is 
a country which holds the second place in the world with the large gas reserves and presumably 
sanctions on Iran will be totally lifted soon.  Iran is currently negotiating with neighbor 
Armenia on the transition of hydro carbons to EU via this country’s territory.  
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magistrantebisa da doqtorantebis samecniero naSromebi 
SCIENTIFIC WORKS OF UNDERGRADUATES AND DOCTORAL STU DENTS 

 
 

Teimuraz gogoxia 
doqtoranti 

 
saqarTveloSi firmebis inovaciuri saqmianobis srulyofis gzebi 

 
 

reziume 
Cveni kvlevis ZiriTad mizans warmoadgens, saqarTvelos magaliT-

ze, firmis doneze inovaciuri saqmianobis arsebuli mdgomareobis 
garkveulwilad aRwera da misi srulyofis gzebis dasaxva.kvlevis Sede-
gad miRebuli daskvnebi da Camoyalibebuli rekomendaciebi SeiZleba 
gamoyenebul iqnes rogorc sawarmoo firmebis marTvis procesSi, ise 
qveynis inovaciuri politikis realizaciaSi. rekomendaciebi exeba or 
mimarTulebas: 1. finansuri resursebis advilad xelmisawvdo¬mobis uz-
runvelyofa; 2. saWiro codnis ganviTarebis xelSewyoba. 

 
sakvanZo sityvebi: inovaciuri saqmianoba, teqnologiuri inovaciebi, 
arateqnologiuri inovaciebi 

 
Sesavali 

 
sayovelTaod aRiarebulia inovaciuri faqtoris aqtualoba da 

mniSvneloba Tanamedrove ekonomikis yvela sferosa da mimarTulebis 
ganviTarebisaTvis. rogorc Teoriul, ise empiriul literaturaSi xaz-
gasmulia inovaciebis gadamwyveti roli da mniSvneloba ekonomikur 
zrdasa da ganviTarebaSi. inovaciebis ganxorcieleba firmebis konkuren-
tuli upiratesobis miRwevisa da SenarCunebis erT-erTi saukeTeso gzaa. 
amasTan, cnobilia, rom firmis mwarmoeblurobis da, Sesabamisad, efeq-
tianobis amaRleba SesaZlebelia sxvadasxva meTodiT da xerxiT, maT 
Soris firmaSi arsebuli Warbi sawarmoo simZlavreebis amoqmedebiT, 
sxvadasxva sawarmoo rezervis gamovlena-gamoyenebiT, saerTo xarjebisa 
da produqciis TviTRirebulebis SemcirebiT, menejmentis xarisxis 
gaumjobesebiT da a.S. Tumca, CamoTvlil xerxebsa da meTodebSi gan-
sakuTrebuli roli eniWeba inovaciur aqtiurobas.  

inovaciebze orientirebuli firmis efeqtiani RonisZiebebis Semu-
Savebasa da ganxorcielebasTan dakavSirebuli problemebis gadaWra 
gansakuTrebiT aqtualuri da mniSvnelovania gardamavali ekonomikis 
qveyne-bisaTvis, maT Soris saqarTvelosaTvis. saqarTvelos gardamavali 
ekonomikis pirobebSi moqmedi firmebis inovaciuri saqmianoba, misi 
specifika da Taviseburebebi empiriulad jer ar gamokvleula. siRrmi-
seulad ar aris Seswavlili saqarTvelos firmebSi am inovaciebis 
ganxorcielebis xelSemwyobi da Semaferxebeli faqtorebi, da, Sesaba-
misad, naTlad ar aris gansazRvruli firmis efeqtianobis amaRlebis 
gzebi da mimarTulebebi sxvadasxva tipis inovaciebis danergvisa da 
srulyofis safuZvelze. 
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es problema Zalze mwvaved dgas da gansakuTrebiT mniSvnelovania 
zogadad ganviTarebad qveynebSi, maT Soris gardamavali ekono¬mikis 
qveynebSi moqmedi firmebisaTvis. migvaCnia, rom saqarTveloSi, rogorc 
gardamavali ekonomikis qveyanaSi, am mimarTulebiT kvleva siaxles 
warmoadgens da mniSvnelovania qveynis konkurentunariani firmebis for-
mirebisa da ganviTarebisaTvis. konkurentunarianobisa da konku-rentuli 
upiratesobebis miRwevis erT-erTi winapirobaa inovaciebze orientire-
buli firmis saqmianoba da, Sesabamisad, strategiebi. amis aqtualoba 
gansakuTrebiT im mdgomareobiT aris ganpirobebuli, rom saqarTvelo 
evrokavSirSi integraciis gamowvevis winaSe dgas. es ki saqarTvelosgan 
Tavisi ekonomikis evrokavSiris qveynebis ekonomikebTan garkveul Sesa-
bamisobaSi moyvanas moiTxovs im fonze, rodesac qveyanaSi konkurent-
unariani produqciis warmoebis done imdenad dabalia, rom warmoebuli 
produqciis eqsporti produqciis imports ramdenjerme CamorCeba. 

gardamavali ekonomikis firmebisaTvis (gansakuTrebiT postsabWo-
uri transformaciis firmebisaTvis) warmatebis miRweva bevrad aris 
ganpirobebuli maTi inovaciuri strategiebiT. amitom, saqarTvelos ar-
sebuli mdgomareobidan gamomdinare, inovaciur saqmianobasTan dakavSi-
rebuli problemebi da maTi gadaWris gzebi Zalze aqtualur sakiTxebs 
warmoadgens. 

Cveni kvlevis ZiriTad mizans warmoadgens, saqarTvelos magaliT-
ze, firmis doneze inovaciuri saqmianobis arsebuli mdgomareobis gar-
kveulwilad aRwera da misi srulyofis gzebis dasaxva. 

aRsaniSnavia, rom naSromSi Cven ZiriTadad daveyrdnobiT im cne-

bebsa da ganmartebebs, romelic mocemulia eTgo-sa11 da evrostatis12  
erTobliv cnobil publikaciaSi [РуководствоОсло, 2010]. aq calke ino-
vaciur saqmianobad gamoyofilia firmis mier ganxorcielebuli samec-

niero-kvleviTi da sacdel-sakonstruqtoro samuSaoebi (sksss – R&D 13). 
aqve gansazRvrulia inovaciebis 4 tipi firmis saqmianobis sferoebis 

mixedviT: 1. produqtuli inovacia14; 2. procesuli inovacia15; 3. organi-

zaciuli inovacia16; 4. marketinguli inovacia17. amasTan, produqtuli da 

                                                   
11eTgo - ekonomikuri TanamSromlobisa da ganviTarebis organizacia. 
12evrostati - evrokavSiris statistikuri ofisi. 
13R&D  – Research & Development (НИОКР – научно-исследовательские и опытно-конструкторские разра-
ботки). 
14produqtuli inovacia gulisxmobs iseTi saqonlis an momsaxurebis SemoRebas, romelic, 
Tvisebebis an gamoyenebis xerxebis mixedviT, axali an mniSvnelovnad gaumjobesebulia. aq 
Sedis rogorc teqnikuri maxasiaTeblebis, komponentebisa da masalis, aseve danergili 
programuli uzrunvelyofisa da gamoyenebis moxerxebulobis an sxva funqcionaluri ma-
xasiaTeblebis mniSvnelovani gaumjobeseba da srulyofa[Руководство Осло, 2010: 32]. 
15procesuli inovacia gulisxmobs produqtis warmoebis an miwodebis axal an 
mniSvnelovnad gaumjobesebuli xerxis danergvas. aq Sedis mniSvnelovani cvli-
lebebi teqnologiaSi, sawarmoo danadgarebsa da/an programul uzrunvelyofaSi 

[Руководство Осло, 2010: 33]. 
16organizaciuli inovacia warmoadgens axali organizaciuli meTodis daner-
gvas firmis saqmian praqtikaSi, samuSao adgilebisa da gare kavSirebis organi-
zebaSi [Руководство Осло, 2010: 35]. 
17marketinguli inovacia gulisxmobs marketingis axali meTodebis danergvas. am 
saxeobis inovaciaSi Sedis mniSvnelovani cvlilebebi: 1. produqtis dizainsa da 
SefuTvaSi; 2. saqonlisa da momsaxurebis gavrcelebaSi (adgilmdebareobasa da 
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procesuli inovaciebi teqnologiur inovaciebs ganekuTvneba, marketin-
guli da organizaciuli inovaciebi ki – arateqnologiurs [Mohnen, P. 
and Hall B., 2013]. 

 
monacemebi da meTodologia 

Cveni mizania, saqarTvelos firmebSi sxvadasxva tipis inovaciebis 
danergvis garkveuli Taviseburebebis aRwera da maTi empiriuli anali-
zis gakeTeba statistikis SeuRlebis cxrilebis safuZvelze. 

aRsaniSnavia, rom, saerTod, saqarTvelos statistikis saxelmwifo 
samsaxuri qveynis masStabiT ar axorcielebs inovaciebis statistikur 
aRweras sawarmoebis doneze [gogoZe i., 2013: 69]. aqedan gamomdinare, 
Cveni empiriuli analizi daeyrdnoba gardamavali ekonomikis qveynebSi 
(maT Soris saqarTveloSi) 2012-2014 wlebSi msoflio bankis da rekon-
struqciisa da ganviTarebis evropuli bankis mier erToblivad Sesru-
lebuli BEEPS18-is me-5 raundis monacemebs, romelic exeba ekonomikis 
firmis (mikro-) dones. BEEPS-is angariSi emyareba Sesabamisi meTodo-
logiiT evropisa da centraluri aziis 29 qveynis 15523 firmaSi Catare-
buli gamokiTxvebiT mopovebul monacemebs. gamokvleva Catarda strati-
ficirebuli SemTxveviTi SerCevis safuZvelze. amasTan, angariSi moicavs 

SerCevis CarCodan (anu generaluri erTobliobidan)19SerCeviTi 
erTobliobis moculobis gansazRvris gegmas, monacemTa bazis struq-
turasa da damatebiT informacias, romelic exeba pasuxgaucemel SemT-
xvevebsa da Sesabamis wonebs.  

angariSis mixedviT, saqarTvelos generaluri erToblioba Sead-
gens 19058 firmas, sadac dasaqmebulia 5 an meti kaci, SerCeviTi erTob-
liobis moculoba ki – 360 firmas. SerCevisas gamoyenebulia strati-
fikaciis sami done: 1. ekonomikuri saqmianobis saxeoba; 2. firmebis zoma; 
3. regioni. 

IBM SPSS Statistics programis20 meSveobiT saqarTvelos BEEPS-is mona-
cemebis gamoyenebiT avagebT empiriuli analizis Sesabamis SeuRlebis 
statistikur cxrilebs. am cxrilebis meSveobiT gaverkveviT mocemuli 
obieqtebis (Cven SemTxvevaSi firmebis) qcevis garkveul TaviseburebebSi 
maTTvis damaxasiaTebeli niSan-Tvisebebis aRweris safuZvelze. kerZod, 
avagebT SeuRlebis cxrilebs, romlis meSveobiTac davadgenT bolo 3 
wlis ganmavlobaSi ganxorcielebuli sxvadasxva tipis inovaciebis 
kavSirs iseT faqtorebTan, rogoricaa: 1. firmis zoma; 2. firmis kapi-

                                                                                                                                      
moTavsebaSi), maT Soris igulisxmeba gasaRebis arxebis tipebisa da am arxebis 
organizaciis xerxebis gaumjobeseba; 3. bazarze win wawevaSi (stimulirebaSi), 
maT Soris igulisxmeba produqtis imijis gaumjobeseba da produqtis cnobado-
bis amaRleba; 4. fasebis dadgenaSi, maT Soris igulismeba saqonelsa da momsa-

xurebaze fasebis dadgenis specialuri meTodebis danergva[Руководство Осло, 2010: 

34]. 
18BEEPS – Business Environment andEnterprise Performance Survey (biznesgaremosa da sawarmoTa muSa-
obis maCveneblebis gamokvleva). 
19SerCevis CarCos monacemebi miRebulia saqarTvelos erovnuli statistikuri saagento-
dan. 
20IBM SPSS (Statistical Package for the Social Sciences) Statistics - monacemebis statistikuri damuSa-
vebis kompiuteruli programa, romelic uzrunvelyofs gamoyenebiTi xasiaTis gamokvle-
vebis Catarebas socialur mecnierebebSi. 
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talSi ucxoelebis sakuTrebis wili (%); 3. umaRlesi ganaTlebis mqone 
saStato TanamSromlebis wili (%); 4. erovnuli, regionuli, adgilob-
rivi mTavrobidan an evrokavSiridan bolo 3 wlis ganmavlobaSi miRe-
buli subsidiebi. 

zogadi sixSireebis dasadgenad gamoviyenebT SerCevis mkacr wo-
nebs, xolo analitikuri mizniT SesaZlo statistikurad mniSvnelovan 
urTi-erTdamokidebulebebis dasadgenad – normalizebul wonebs. 

 
mdgomareobis aRwera da analizi 

bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli produq-
tuli inovaciebisa da firmis zomisSeuRlebis (zemoT aRniSnuli meTo-
dologiiT agebuli) cxrilis mixedviT, produqtuli inovacia xorciel-
deba ufro metad mcire (47,6%) da saSualo (48,7%) zomebis firmebSi, 
vidre msxvil (3,7%) kompaniebSi. aRsaniSnavia, rom saqarTveloSi kompa-
niebis mxolod 8,5% axdens am tipis inovaciis realizacias. rac Seexeba 
kiTxvas, aris Tu ara produqtuli inovacia firmis zomaze damokide-
buli, normalizebuli wonebis gamoyenebiT Sefasebuli monacemebidan 
gamomdinare, am kiTxvas SeiZleba dadebiTad vupasuxoT, radgan xi-kvad-
rat kriteriumis mixedviT kavSiri fiqsirdeba statistikurad mniSvne-
lovan doneze. 

bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli procesuli 
inovaciebisa da firmis zomis SeuRlebis cxrilis mixedviT, produq-
tuli inovaciis msgavsad, procesuli inovacia xorcieldeba ufro 
metad mcire (40,4%) da saSualo (39,1%) zomebis firmebSi, vidre msxvil 
(20,5%) kompaniebSi. aRsaniSnavia, rom saqarTveloSi kompaniebis mxolod 
7,2% axdens am tipis inovaciis realizacias. rac Seexeba kiTxvas, aris 
Tu ara procesuli inovacia firmis zomaze damokidebuli, normali-
zebuli wonebis gamoyenebiT Sefasebuli monacemebidan gamomdinare, am 
kiTxvas SeiZleba dadebiTad vupasuxoT, radgan xi-kvadrat kriteriumis 
mixedviT kavSiri fiqsirdeba statistikurad mniSvnelovan doneze. 

avagoT bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli 
organizaciuli inovaciebisa da firmis zomis SeuRlebis cxrilis mi-
xedviT, organizaciuli inovacia ufro metad saSualo (35,9%) da msxvi-
li (37,6%) zomebis kompaniebSi xorcieldeba, vidre mcire (26,5%) fir-
mebSi. aRsaniSnavia, rom saqarTveloSi kompaniebis mxolod 4,6% axdens 
am tipis inovaciis realizacias. rac Seexeba kiTxvas, aris Tu ara 
organizaciuli inovacia firmis zomaze damokidebuli, normalizebuli 
wonebis gamoyenebiT Sefasebuli monacemebidan gamomdinare, am kiTxvas 
SeiZleba dadebiTad vupasuxoT, radgan xi-kvadrat kriteriumis mixedviT 
kavSiri fiqsirdeba statistikurad mniSvnelovan doneze. 

avagoT bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli mar-
ketinguli inovaciebisa da firmis zomis SeuRlebis cxrilis mixedviT, 
marketinguli inovacia xorcieldeba ufro metad saSualo (38,2%) da 
mcire (35,8%) zomebis firmebSi, vidre msxvil (26,0%) kompaniebSi. aR-
saniSnavia, rom saqarTveloSi kompaniebis mxolod 6,7% axdens am tipis 
inovaciis realizacias. rac Seexeba kiTxvas, aris Tu ara marketinguli 
inovacia firmis zomaze damokidebuli, normalizebuli wonebis 
gamoyenebiT Sefasebuli monacemebidan gamomdinare, am kiTxvas SeiZleba 
dadebiTad vupasuxoT, radgan xi-kvadrat kriteriumis mixedviT kavSiri 
fiqsirdeba statistikurad mniSvnelovan doneze. 



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

125

bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli produqtu-
li inovaciebisa da firmis kapitalSi ucxoelebis sakuTrebis wilis 
(%)SeuRlebis cxrilis mixedviT, produqtuli inovacia xorcieldeba 
ufro metad im firmebSi, sadac kapitalis sakuTrebaSi ucxoelebis 
wili Seadgens 0-dan 34 %-mde (95,6%), xolo firmebSi, sadac kapitalis 
sakuTrebaSi ucxoelebis wili Seadgens 50%-dan 100%-mde, produqtuli 
inovacia xorcieldeba bevrad ufro naklebad (4,4%). agreTve, aRsaniS-
navia, rom saqarTveloSi mxolod im kompaniebis 8,6% axorcielebs am 
tipis inovacias, sadac ucxoelebs aqvT sakuTrebaSi raime wili. rac 
Seexeba kiTxvas, aris Tu ara produqtuli inovacia firmis kapitalSi 
ucxoelebis sakuTrebis wilze damokidebuli, normalizebuli wonebis 
gamoyenebiT Sefasebuli monacemebidan gamomdinare, am kiTxvas SeiZleba 
uaryofiTad vupasuxoT, radgan xi-kvadrat kriteriumis mixedviT kavSi-
ri ar fiqsirdeba statistikurad mniSvnelovan doneze. 

bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli procesuli 
inovaciebisa da firmis kapitalSi ucxoelebis sakuTrebis wilis (%) 
SeuRlebis cxrilis mixedviT, procesuli inovacia xorcieldeba ufro 
metad im firmebSi, sadac kapitalis sakuTrebaSi ucxoelebis wili 
Seadgens 0-dan 34 %-mde (97,5%), xolo firmebSi, sadac kapitalis sakuT-
rebaSi ucxoelebis wili Seadgens 50%-dan 100%-mde, procesuli inova-
cia xorcieldeba bevrad ufro naklebad (2,5%). agreTve, aRsaniSnavia, 
rom saqarTveloSi mxolod im kompaniebis 7,2% axorcielebs am tipis 
inovacias, sadac ucxoelebs aqvT sakuTrebaSi raime wili. rac Seexeba 
kiTxvas, aris Tu ara procesuli inovacia firmis kapitalSi ucxoele-
bis sakuTrebis wilze damokidebuli, normalizebuli wonebis gamoyene-
biT Sefasebuli monacemebidan gamomdinare, am kiTxvas SeiZleba uaryo-
fiTad vupasuxoT, radgan xi-kvadrat kriteriumis mixedviT kavSiri ar 
fiqsirdeba statistikurad mniSvnelovan doneze. 

bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli organiza-
ciuli inovaciebisa da firmis kapitalSi ucxoelebis sakuTrebis wilis 
(%) SeuRlebis cxrilis mixedviT,organizaciuli inovacia xorcieldeba 
mxolod im firmebSi, sadac kapitalis sakuTrebaSi ucxoelebis wili 
Seadgens 0-dan 34 %-mde (100,0%). agreTve, aRsaniSnavia, rom saerTod 
saqarTveloSi mxolod im kompaniebis 4,6% axorcielebs am tipis inova-
cias, sadac ucxoelebs aqvT sakuTrebaSi raime wili. rac Seexeba kiTx-
vas, aris Tu ara organizaciuli inovacia firmis kapitalSi ucxoele-
bis sakuTrebis wilze damokidebuli, normalizebuli wonebis gamoye-
nebiT Sefasebuli monacemebidan gamomdinare, am kiTxvas SeiZleba uar-
yofiTad vupasuxoT, radgan xi-kvadrat kriteriumis mixedviT kavSiri ar 
fiqsirdeba statistikurad mniSvnelovan doneze. 

bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli marketin-
guli inovaciebisa da firmis kapitalSi ucxoelebis sakuTrebis wilis 
(%) SeuRlebis cxrilis mixedviT, marketinguli inovacia xorcieldeba 
mxolod im firmebSi, sadac kapitalis sakuTrebaSi ucxoelebis wili 
Seadgens 0-dan 34 %-mde (100,0%). agreTve, aRsaniSnavia, rom saerTod 
saqarTveloSi mxolod im kompaniebis 6,7% axorcielebs am tipis inova-
cias, sadac ucxoelebs aqvT sakuTrebaSi raime wili. rac Seexeba 
kiTxvas, aris Tu ara marketinguli inovacia firmis kapitalSi ucxoe-
lebis sakuTrebis wilze damokidebuli, normalizebuli wonebis gamo-
yenebiT Sefasebuli monacemebidan gamomdinare, am kiTxvas SeiZleba uar-
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yofiTad vupasuxoT, radgan xi-kvadrat kriteriumis mixedviT kavSiri ar 
fiqsirdeba statistikurad mniSvnelovan doneze. 

bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli produq-
tuli inovaciebisa da umaRlesi ganaTlebis mqone saStato TanamSrom-
lebis wilis (%) SeuRlebis cxrilis mixedviT, produqtuli inovacia 
xorcieldeba ufro metad im firmebSi, sadac umaRlesi ganaTlebis 
mqone saStato TanamSromlebis wili Seadgens 50-dan 100 %-mde (61,5%), 
vidre im firmebSi, sadac umaRlesi ganaTlebis mqone saStato Tanam-
Sromlebis wili Seadgens 0%-dan 25%-mde (22,3%) da 26%-dan 49%-mde 
(16,2%). agreTve, aRsaniSnavia, rom saqarTveloSi mxolod im kompaniebis 
8,5% axorcielebs am tipis inovacias, sadac dasaqmebulia umaRlesi 
ganaTlebis mqone saStato TanamSromlebi. rac Seexeba kiTxvas, aris Tu 
ara produqtuli inovacia firmis umaRlesi ganaTlebis mqone saStato 
TanamSromlebis wilze damokidebuli, normalizebuli wonebis gamoye-
nebiT Sefasebuli monacemebidan gamomdinare, am kiTxvas SeiZleba dade-
biTad vupasuxoT, radgan xi-kvadrat kriteriumis mixedviT kavSiri fiq-
sirdeba statistikurad mniSvnelovan doneze. 

bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli procesuli 
inovaciebisa da umaRlesi ganaTlebis mqone saStato TanamSromlebis 
wilis (%) SeuRlebis cxrilis mixedviT, procesuli inovacia xorciel-
deba ufro metad im firmebSi, sadac umaRlesi ganaTlebis mqone saS-
tato TanamSromlebis wili Seadgens 0%-dan 25%-mde (38,0%), vidre im 
firmebSi, sadac umaRlesi ganaTlebis mqone saStato TanamSromlebis 
wili Seadgens 50-dan 100%-mde (33,0%) da 26%-dan 49%-mde (29,1%). agreTve, 
aRsaniSnavia, rom saqarTveloSi mxolod im kompaniebis 7,2% axorcie-
lebs am tipis inovacias, sadac dasaqmebulia umaRlesi ganaTlebis mqo-
ne saStato TanamSromlebi. rac Seexeba kiTxvas, aris Tu ara procesu-
li inovacia firmis umaRlesi ganaTlebis mqone saStato TanamSromle-
bis wilze damokidebuli, normalizebuli wonebis gamoyenebiT Sefase-
buli monacemebidan gamomdinare, am kiTxvas SeiZleba dadebiTad vupasu-
xoT, radgan xi-kvadrat kriteriumis mixedviT kavSiri fiqsirdeba sta-
tistikurad mniSvnelovan doneze. 

bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli orga-
nizaciuli inovaciebisa da umaRlesi ganaTlebis mqone saStato Tanam-
Sromlebis wilis (%) SeuRlebis cxrilis mixedviT, organizaciuli 
inovacia xorcieldeba ufro metad im firmebSi, sadac umaRlesi ga-
naTlebis mqone saStato TanamSromlebis wili Seadgens 50-dan 100%-mde 
(47,0%), vidre im firmebSi, sadac umaRlesi ganaTlebis mqone saStato 
TanamSromlebis wili Seadgens 0%-dan 25%-mde (12,8%) da 26%-dan 49%-mde 
(40,2%). agreTve, aRsaniSnavia, rom saqarTveloSi mxolod im kompaniebis 
4,6% axorcielebs am tipis inovacias, sadac dasaqmebulia umaRlesi 
ganaTlebis mqone saStato TanamSromlebi. rac Seexeba kiTxvas, aris Tu 
ara organizaciuli inovacia firmis umaRlesi ganaTlebis mqone saSta-
to TanamSromlebis wilze damokidebuli, normalizebuli wonebis 
gamoyenebiT Sefasebuli monacemebidan gamomdinare, am kiTxvas SeiZleba 
dadebiTad vupasuxoT, radgan xi-kvadrat kriteriumis mixedviT kavSiri 
fiqsirdeba statistikurad mniSvnelovan doneze. 

bolo 3 wlis ganmavlobaSi firmaSi ganxorcielebuli marketin-
guli inovaciebisa da umaRlesi ganaTlebis mqone saStato Tanam-
Sromlebis wilis (%) SeuRlebis cxrilis mixedviT, marketinguli ino-
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vacia xorcieldeba ufro metad im firmebSi, sadac umaRlesi ganaT-
lebis mqone saStato TanamSromlebis wili Seadgens 50-dan 100%-mde 
(55,2%), vidre im firmebSi, sadac umaRlesi ganaTlebis mqone saStato 
TanamSromlebis wili Seadgens 0%-dan 25%-mde (19,9%) da 26%-dan 49%-mde 
(24,9%). agreTve, aRsaniSnavia, rom saqarTveloSi mxolod im kompaniebis 
6,7% axorcielebs am tipis inovacias, sadac dasaqmebulia umaRlesi ga-
naTlebis mqone saStato TanamSromlebi. rac Seexeba kiTxvas, aris Tu 
ara marketinguli inovacia firmis umaRlesi ganaTlebis mqone saStato 
TanamSromlebis wilze damokide¬buli, normalizebuli wonebis gamoye-
nebiT Sefasebuli monacemebidan gamomdinare, am kiTxvas SeiZleba dade-
biTad vupasuxoT, radgan xi-kvadrat kriteriumis mixedviT kavSiri 
fiqsirdeba statistikurad mniSvnelovan doneze. 

avagoT bolo 3 wlis ganmavlobaSi teqnologiuri (produqtuli 
da procesuli) da arateqnologiuri (organizaciuli da marketinguli) 
inovaciebisa da erovnuli, regionuli, adgilobrivi mTavrobidan an ev-
rokavSiridan bolo 3 wlis ganmavlobaSi miRebuli subsidiebis SeuR-
lebis cxrilebis mixedviT, saqarTvelos firmebs, romlebic axorcie-
lebdnen ama Tu im tipis inovacias, bolo 3 wlis ganmavlobaSi ar hqon-
daT miRebuli aranairi subsidia, arc erovnuli, regionuli da adgi-
lobrivi mTavrobidan da arc evrokavSiridan. Tumca, aRsaniSnavia is, 
rom am saxis subsidiebs iRebdnen is firmebi, romlebic ar axorcie-
lebdnen aranair inovaciur saqmianobas. anu saxeze gvaqvs ekonomikurad 
aramizanSewonili xarjebi.  

garda amisa, aRsaniSnavia, rom biznessaqmianobis ganxorcielebisas 
saqarTvelos rogorc inovaciuri, ise arainovaciuri sawarmoebi yvela-
ze did Semaferxebel faqtorad miiCneven politikur arastabilurobas, 
Semdeg modis finansebis xelmisawvdomoba, sagadasaxado ganakveTebi, 
konkurencia araformaluri seqtoris mxridan da a.S. (ix. Cven mier 
agebuli cxriliBEEPS-is monacemebze dayrdnobiT). 

 
cxrili1 

   

ფირმის ზომა 

სულ 

მცირე 

>=5 და<=19 

საშუალო 
>=20 

და<=99 
მსხვილი 

>=100 
არ ვიცი სიხშირე 286 40 7 333 

%  ყველაზე დიდ 

დაბრკოლებაში 

85,9% 12,0% 2,1% 100,0% 

% ფირმის ზომაში 8,0% 3,4% 2,5% 6,6% 

არ ვრცელდება სიხშირე 135 41 14 190 

%  ყველაზე დიდ 

დაბრკოლებაში 

71,1% 21,6% 7,4% 100,0% 

% ფირმის ზომაში 3,8% 3,5% 4,9% 3,8% 

ფინანსების 

ხელმისაწვდომობა 
სიხშირე 675 174 121 970 

%  ყველაზე დიდ 

დაბრკოლებაში 

69,6% 17,9% 12,5% 100,0% 

% ფირმის ზომაში 18,9% 14,8% 42,8% 19,3% 

მიწის 

ხელმისაწვდომობა 
სიხშირე 21 0 0 21 

%  ყველაზე დიდ 100,0% ,0% ,0% 100,0% 
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დაბრკოლებაში 
% ფირმის ზომაში ,6% ,0% ,0% ,4% 

ბიზნესის 

ლიცენზიები და  

ნებართვები  

სიხშირე 0 1 1 2 

%  ყველაზე დიდ 

დაბრკოლებაში 

,0% 50,0% 50,0% 100,0% 

% ფირმის ზომაში ,0% ,1% ,4% ,0% 

კორუფცია სიხშირე 9 41 0 50 

%  ყველაზე დიდ 

დაბრკოლებაში 

18,0% 82,0% ,0% 100,0% 

% ფირმის ზომაში ,3% 3,5% ,0% 1,0% 

სასამართლო სიხშირე 49 2 0 51 

%  ყველაზე დიდ 

დაბრკოლებაში 

96,1% 3,9% ,0% 100,0% 

% ფირმის ზომაში 1,4% ,2% ,0% 1,0% 

კრიმინოგენული 

ვითარება 
სიხშირე 1 0 0 1 

%  ყველაზე დიდ 

დაბრკოლებაში 

100,0% ,0% ,0% 100,0% 

% ფირმის ზომაში ,0% ,0% ,0% ,0% 

საბაჟო და სავაჭრო 

წესები 
სიხშირე 31 38 0 69 

%  ყველაზე დიდ 

დაბრკოლებაში 

44,9% 55,1% ,0% 100,0% 

% ფირმის ზომაში ,9% 3,2% ,0% 1,4% 

ელექტროენერგია სიხშირე 92 3 0 95 

%  ყველაზე დიდ 

დაბრკოლებაში 

96,8% 3,2% ,0% 100,0% 

% ფირმის ზომაში 2,6% ,3% ,0% 1,9% 

არაკვალიფიციური 

სამუშაო ძალა 
სიხშირე 11 75 4 90 

%  ყველაზე დიდ 

დაბრკოლებაში 

12,2% 83,3% 4,4% 100,0% 

% ფირმის ზომაში ,3% 6,4% 1,4% 1,8% 

შრომითი 

რეგულაციები 
სიხშირე 40 0 0 40 

%  ყველაზე დიდ 

დაბრკოლებაში 

100,0% ,0% ,0% 100,0% 

% ფირმის ზომაში 1,1% ,0% ,0% ,8% 

პოლიტიკური 

არასტაბილურობა 
სიხშირე 1385 364 107 1856 

%  ყველაზე დიდ 

დაბრკოლებაში 

74,6% 19,6% 5,8% 100,0% 

% ფირმის ზომაში 38,8% 30,9% 37,8% 36,9% 

კონკურენცია 

არაფორმალური 

სექტორის მხრიდან 

სიხშირე 239 117 2 358 

%  ყველაზე დიდ 

დაბრკოლებაში 

66,8% 32,7% ,6% 100,0% 

% ფირმის ზომაში 6,7% 9,9% ,7% 7,1% 

საგადასახადო 

ადმინისტრირება 
სიხშირე 108 0 2 110 

%  ყველაზე დიდ 

დაბრკოლებაში 

98,2% ,0% 1,8% 100,0% 

% ფირმის ზომაში 3,0% ,0% ,7% 2,2% 

საგადასახადო 

განაკვეთები 
სიხშირე 461 209 12 682 

%  ყველაზე დიდ 67,6% 30,6% 1,8% 100,0% 
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დაბრკოლებაში 
% ფირმის ზომაში 12,9% 17,7% 4,2% 13,5% 

ტრანსპორტი სიხშირე 31 74 13 118 

%  ყველაზე დიდ 

დაბრკოლებაში 

26,3% 62,7% 11,0% 100,0% 

% ფირმის ზომაში ,9% 6,3% 4,6% 2,3% 

სულ სიხშირე 3574 1179 283 5036 

%  ყველაზე დიდ 

დაბრკოლებაში 

71,0% 23,4% 5,6% 100,0% 

% ფირმის ზომაში 100,0% 100,0% 100,0% 100,0% 

  
analizis Sedegebi 

imisaTvis, rom SevajamoT saqarTvelos firmebis inovaciur saqmia-
nobasTan dakavSirebiT miRebuli Sedegebi, SevadaroT es ukanaskneli im 
monacemebs, romelic axasiaTebs zogadad gardamavali ekonomikis 
qveynebs. 

rekonstruqciisa da ganviTarebis evropuli bankis mier inovacieb-
Tan dakavSirebuli Catarebuli kvlevis Sedegad [Инновации в переходном 
процессе, 2014] gardamavali ekonomikis qveynebSi firmis doneze danergi-
li inovaciebis stimulatorebad gamovlinda Semdegi faqtorebi: 

1. gardamavali ekonomikis qveynebSi msxvili firmebi ufro xSirad 
awarmoeben rogorc teqnologiur, ise arateqnologiur inovaciebs, rac 
aixsneba masStabis efeqtiT. msxvil firmebs meti xelmisawvdomoba aqvT 
gare wyaroebidan dafinansebasTan, teqnologiuri da arateqnologiuri 
inovaciebis Sesaqmnelad an garedan SesaZenad. msxvil da gamocdil 
firmebs aqvT ufro meti SesaZleblobebi, maT Soris maT gankargvaSia 
marketingis maRalkvalificiuri specialistebi da Sida struqturaSi 
gaaCniaT marketingis calke ganyofilebebi; saqarTveloSi, Cveni kvlevis 
Sedegad miRebuli monacemebiT, produqtul, procesul da marketingul 
inovaciebs ufro xSirad axorcieleben saSualo da mcire zomis fir-
mebi; 

2. gardamavali ekonomikis qveynebSi teqnologiuri da arateqno-
logiuri inovaciebis danergvis determinantad vlindeba firmis sakuT-
rebis wilobrivi struqtura. ucxouri monawileoba firmis kapitalSi 
zrdis albaTobas, firmam gawios Sesabamisi xarjebi samecniero-kvleviT 
da sacdel-sakonstruqtoro samuSaoebis ganxorcielebaze da, Sesabami-
sad, rogorc teqnologiuri, ise arateqnologiuri inovaciebis danerg-
vaze. ucxouri monawileobiT firmebs miekuTvneba is firmebi, romlis 
kapitalis 25% mainc ekuTvnis ucxoel mepatrones. aseTi firmebi adgi-
lobriv firmebTan SedarebiT ufro xSirad abandeben sakuTar saxsrebs 
sksss-ze an gare codnis SeZenaze da, Sesabamisad, ufro xSirad axor-
cieleben rogorc teqnologiur, ise arateqnologiur inovaciebs; saqar-
TveloSi, Cveni kvlevis Sedegad miRebuli monacemebiT, es tendencia 
naklebad vlindeba; 

3. gardamavali ekonomikis qveynebSi firmis mier inovaciuri 
saqmianobis wamowyebis albaTobasa da sksss-ze xarjebis gawevis 
SesaZleblobaze gavlenas axdens firmaSi kvalificiuri TanamSrom-
lebis (maT Soris menejerebis) arseboba; saqarTveloSi, Cveni kvlevis 
Sedegad miRebuli monacemebiT, es tendencia vlindeba. 
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amrigad, saqarTvelos firmebis BEEPS-is monacemebze dayrdnobiT, 
statistikis SeuRlebis cxrilebis gamoyenebis safuZvelze davadgineT 
Semdegi: a. saqarTvelos firmebSi danergili yvela tipis inovacia sta-
tistikurad mniSvnelovan damokidebulebaSi imyofeba iseT faqtor-Tan, 
rogoricaa firmis zoma; b. saqarTvelos firmebSi danergili yvela ti-
pis inovacia ar aris statistikurad mniSvnelovan damokidebulebaSi 
iseT faqtorTan, rogoricaa firmis kapitalSi ucxoelebis sakuTrebis 
wili; g. saqarTvelos firmebSi danergili yvela tipis inovacia sta-
tistikurad mniSvnelovan damokidebulebaSi imyofeba iseT faqtorTan, 
rogoricaa firmaSi umaRlesi ganaTlebis mqone saStato TanamSrom-
lebis wili; d. saqarTvelos firmebs, romelSi xorcieldeba ama Tu im 
tipis inovacia, bolo 3 wlis ganmavlobaSi ar hqondaT mirebuli ara-
nairi subsidia, arc erovnuli, regionuli da adgilobrivi mTavrobidan 
da arc evrokavSiridan. Tumca, amave dros, aRsaniSnavia is, rom am saxis 
subsidiebi miiRes im firmebma, romlebic ar axorcielebdnen aranair 
inovaciur saqmianobas. 

politikuri arastabilurobis faqtoris garda aRsaniSnavia biz-
nessaqmianobis ganxorcielebis yvelaze didi Semaferxebeli faqtori, 
esaa firmebisTvis finansebis xelmisawvdomobis problema. 
 
daskvna 

empiriuli analizis Sedegebidan gamomdinare, SesaZloa gakeTdes 
daskvna, rom saqarTvelos firmebSi zogadad naklebad SeimCneva inova-
ciuri aqtiuroba, maT Soris teqnologiuri (produqtuli da procesu-
li) da arateqnologiuri (organizaciuli da marketinguli) inovaciebis 
danergvis saxiT. Cveni azriT, saqarTvelos firmebSi inovaciuri aqti-
urobis Zalze dabali done da intensivoba ganpirobebulia zogadad im 
problemebiT, romelic jer kidev 2003 wlidan dgas saqarTvelos winaSe.  

kerZod, qveyanas ar gaaCnia mecnierulad dasabuTebuli inovaciuri 
politikis koncefcia, ar arsebobs aranairi mizanmimarTuli inovaciuri 
da sainvesticio ganviTarebis arc saxelmwifo programa da, Sesabamisad, 
arc xelsayreli inovaciuri klimati [ПапаваВ., МесхияЯ., 2003: 33-34]. 

rogorc yvela gardamavali ekonomikis mqone qyveynis, ise saqarT-
velos mTavrobis mTavari amocanaa, motivirebuli gaxadon firmebi 
inovaciuri aqtiurobisadmi. amisaTvis saWiroa Sesabamisi garemos Seqmna, 
romelic, erTi mxriv, Seqmnis stimulebs da, meore mxriv, moxsnis 
barierebs firmebis inovaciuri saqmianobis gansaxorcieleblad. 

miRebuli kvlevis Sedegebidan gamomdinare, SeiZleba gakeTdes 
garkveuli rekomendaciebi rogorc qveynis inovaciuri politikis rea-
lizaciis sferoSi, ise firmebis organizaciisa da marTvis procesSi.  

saqarTvelos inovaciuri politikisaTvis mTavari rekomendacia, 
romelic Cveni kvlevis Sedegebidan gamomdinareobs, aris is, rom firme-
bis inovaciuri saqmianobis mastimulirebeli winapirobaa, erTi mxriv, 
maTTvis finansuri resursebis advilad xelmisawvdomobis uzrunvelyo-
fa, meore mxriv ki - firmebisaTvis saWiro codnis ganviTarebis xelSew-
yoba. am miznis misaRwevad mTavrobam unda miiRos Sesabamisi poli-
tikuri gadawyvetilebebi, SeimuSaos da cxovrebaSi gaataros Sesabamisi 
RonisZiebebi Semdegi mimarTulebebiT: 1. finansuri bazrebis ganviTareba 
da liberalizacia; 2. kapitalis Semodinebisa da pirdapiri ucxouri 
investiciebis mozidvis liberalizacia; 3. specialuri industriuli 
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politikis SemuSaveba, romelic gaiTvaliswinebs inovaciuri kompaniebis 
saxelmwifo mxardaWeras Sesabamisi subsidiebis meSveobiT; 4. specialu-
ri sagadasaxado reJimis SemoReba gadasaxadebis msxvili gadamxdele-
bisaTvis, romlebic ewevian inovaciur saqmianobas. garda amisa, saqarT-
velos mTavrobam unda SeimuSaos da ganaxorcielos specialuri poli-
tika ganaTlebis sferoSi, romelic xels Seuwyobs firmebisaTvis saWi-
ro Tanamedrove codniT da unar-CvevebiT SeiaraRebuli maRalkvali-
ficiuri da kompetenturi kadrebis gazrdas rogorc bakalavriatis, ise 
magistraturisa da doqtoranturis doneze. 

amasTan, vfiqrobT, Cveni kvlevis Sedegebidan gamomdinareobs re-
komendacia firmis inovaciuri politikis ganxorcilebisaTvis, romlis 
mixedviT, firmisTvis ekonomikurad sasurveli da mizanSewonili iqneba, 
Tu TanamSromlebis unar-Cvevebis srulyofis, kvalifikaciis amaRlebisa 
da gadamzadebis mizniT sakuTar organizaciaSi danergaven Sesabamis 
saswavlo process an daafinanseben kadrebis saTanado swavlas sxvagan.   
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THE WAYS OF IMPROVEMENT OF INNOVATIVE ACTIVITIES OF   
GEORGIAN FIRMS 

 
Expanded Summary 

 
It is generally recognized the urgency and importance of innovative factor in all spheres 

and directions of the development of a modern economy.  
Both theoretical and empirical literature emphasizesthe key role and significance of 

innovations in economic growth and development.  
Implementation of innovations is the best way to achieve and maintain competitive 

advantages of a firm. 
At the same time, it is known that the increasing of firm’s productivity and efficiency 

may be achieved by using excess capacity or production reserves, reducing total expenses or 
prime cost of a product, improving management quality etc. However, it should be noted that 
innovative activity plays the special role within firms. 

The solution of the problems concerning the elaboration and implementation of 
effective measures of innovation-oriented firmsis especially urgent and important for countries 
with transition economy, including Georgia. 

The main goal of our research is to describe the existing state of innovative activity 
including technological (productive and process) and non-technological (organizational and 
marketing) innovations in Georgian firms and to draw up some ways of its improvement. 

Conclusions and recommendations stemming from these research results may be used in 
innovative management at a firm level and in innovative national policy at a state level.  

Recommendations concern  two directions: 
1. availability of finance; 
2. development of necessary knowledge. 
The main source of the data for the research is the micro-level dataset from the fifth 

round of the Business Environment and Enterprise Performance Survey (BEEPS V).  
The survey was conducted by the European Bank for Reconstruction and Development 

(EBRD) and the World Bank Group (the World Bank) for 15,523 firms in 29 countries in the 
European and Central Asian region (including for 360 firms in Georgia) in the period of 2012-
2014.  

The sample was selected using stratified random sampling techniques.  
Three levels of stratification were used in all countries:  



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

133

a. industry; 
b. establishment size and  
c. region.  
Analyzing cross-tabulated BEEPS data we have found that: 
1. in Georgian firms technological (productive and process) and non-technological 

(organizational and marketing) innovations are in statistically significant 
relationship with firm’s size; 

2. in Georgian firms technological (productive and process) and non-technological 
(organizational and marketing) innovations are not in statistically significant 
relationship with share (%) of foreign ownership in firm’s capital; 

3. in Georgian firms technological (productive and process) and non-technological 
(organizational and marketing) innovations are in statistically significant 
relationship with share (%) of full time employees who completed a university 
degree; 

4. over the last 3 years Georgian firms which introduced technological (productive 
and process) and non-technological (organizational and marketing) innovations has 
not received any subsidies from the national, regional or local governments or 
European Union sources; 

5. after “political instability” the biggest obstacle from elements of the business 
environment faced by Georgian firms is “access to finance”. 

Based on the results of empirical analysis, it may be concluded that generally the level 
and intensity of innovative activities including technological (productive and process) and non-
technological (organizational and marketing) innovations in Georgian firms is very low.  

From our point of view, these circumstances are due to the problems which have been 
still facing the country since 2003. 

In particular, Georgia does not have a science-based innovation national policy concept, 
there is no innovative-investment state program and no favorable climate for innovative 
activities. 

Georgian government's main task should be to motivate firms for innovative activities.  
This requires the availability of an appropriate business environment, which, on the one 

hand, will create incentives and, on the other hand, will remove the barriers to innovation 
activities for firms. 

We think that main policy implication stemming from these study results is that 
providing easy access to financial resources is a crucial prerequisite necessary for promoting 
knowledge development activity in Georgia.  

A number of policy options can be implemented for achieving this objective: 

• development and liberalization of financial markets; 

• liberalization of capital inflows and attracting Foreign Direct Investments 
(FDI); 

• elaborating special industrial policy, which assumes providing government 
support to innovative companies in form of subsidies; 

• introducing special tax regimes for large taxpayers who conduct innovative 
activity. 
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Besides, the government should develop and implement a special education policy 
including an undergraduate, master's and doctoral levels, which will help firms with highly 
qualified and competent personnel armed by corresponding modern knowledge and skills. 

At the same time, according to the main recommendation for firms’ innovative 
management stemming from our research results, we believe that it is economically desirable 
and appropriate, if firms implement the learning process within organization or fund the 
adequate study elsewhere for employees' knowledge and skills improvement, training or 
retraining. 
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milocva 
 

 
ekonomikis doqtori lina daTunaSvili iubilaria 

 
paata guguSvilis ekonomikis institutis swavlul mdivans, ufros 

mecnierTanamSromels, qalbaton lina daTunaSvils, dabadebidan 75 da 
samecniero moRvaweobis 45 weli Seusrulda. 

qalbatoni lina daibada q. saCxereSi, aqve warmatebiT daamTavra II 
saSualo skola da imave wels swavla ganagrZo Tbilisis saxelmwifo 
universitetis ekonomikis fakultetze. universitetSi swavlis periodSi 
Tavi gamoiCina rogorc ganaTlebulma, niWierma da warCinebulma stu-
dentma. igi aqtiurad monawileobda fakultetis samecniero da sazoga-
doebriv cxovrebaSi, iyo studenturi samecniero wris da fakultetis 
gazeTis redkolegiis wevri. 

ekonomikis instituSi aspiranturis damTavrebis Semdeg muSaobda 
umcros da Semdeg ufros mecnierTanamSromlad, laboratoriis gamged 
da institutis samecniero sabWos swavlul mdivnad. qalbatoni lina 
amJamadac aqtiuradaa CarTuli institutis samecniero-kvleviT da sa-
zogadoebriv saqmianobaSi, aris 75-ze meti samecniero naSromis avtori. 

qalbatoni linas mecnieruli kvlevis Tematika mniSvnelovnad aris 
dakavSirebuli qveynis agraruli sferos ekonomikis ganviTarebis aqtua-
lur problemebTan. amJamad misi kvlevis obieqtia: saqarTvelos soflis 
meurneobis dargobrivi struqtura da misi srulyofis gzebi; invest-
ticiebis roli agraruli seqtoris ganviTarebaSi; soflad dasaqmebis, 
umuSevrobis, siRaribis problemebi da sasursaTo uzrunvelyofis sa-
kiTxebi saqarTveloSi da sxv. qalbatonma linam araerTi naSromi miuZR-
vna qveynis tradiciuli dargis, meabreSumeobis reabilitaciisa da 
ganviTarebis sakiTxebs. 

iubilari rigi saerTaSoriso da adgilobrivi konferenciis mona-
wilea. igi wlebis manZilze iyo araerTi sadisertacio naSromis ofi-
cialuri oponenti. aris samecniero naSromebis, krebulebisa da Jurnal 
`ekonomistis” samecniero-saredaqcio kolegiis wevri. 

qalbatoni lina aris mokrZalebuli, upretenzio, gawonaswore-
buli pirovneba, romelic didi pativiscemiTa da siyvaruliT sargeb-
lobs axloblebis, megobrebisa da TanamSromlebis wreSi. igi asakis 
miuxedavad, dResac sruli SemarTebiT da axalgazrduli energiiT 
agrZelebs mecnierul saqmianobas da Tavisi wvlili Seaqvs institutis 
warmatebaSi. 

Jurnal `ekonomisti”-s redaqcia, institutis TanamSromlebi da 
megobrebi guliTadad ulocaven qalbaton linas saiubileo TariRs da 
gulwrfelad usurveben janmrTelobas da xangrZliv sicocxles. 
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CONGRATULATIONS  
 

 
DOCTOR OF ECONOMICS LINA DATUNASHVILI CELEBRATES HE R 

ANNIVERSARY 
 

Scientific secretary of  P. Gugushvili Institute of Economics, senior scientific worker 
Lina Datunashvili celebrates her 75 - th anniversary of birth and 45 – th anniversary of 
scientific activity. 

Mrs. Lina was born in Sachkhere were she finished the school N2 excellently and 
continued her study  at Tbilisi State University at the department of economics. While at the 
University she distinguished herself as the best educated, talented and successful student. She 
participated actively in scientific  and public life of the faculty, was the member of students 
scientific circle and editorial Board of the newspaper of the faculty.  

After post-graduate study at the Institute of economics she worked there as junior and 
senior scientific worker, head of laboratory and scientific secretary  of the scientific  Council of 
the Institute. Mrs. Lina is still actively involved in scientific and public activities, she is the 
author of more than 75 scientific works. 

Mrs. Lina’s scientific research is significantly related to actual problems of economic 
development of agrarian sphere of the country. Currently her research object is: sectoral 
structure of Georgian agriculture  and the ways of its improvement; the role of investments in 
the development of agricultural sector; rural employment, unemployment, poverty and food 
security problems in Georgia , etc. Mrs. Lina has devoted numerous works to the traditional 
sector – sericulture, its rehabilitation and development issues. 

Mrs. Lina is a participant of a number of international and local conferences. She was 
an official opponent of many dissertations. She is a member of scientific editorial board of 
scientific works, collections of works and journal “Ekonomisti”. 

Mrs. Lina is a modest, unpretentious, well-balanced person who enjoys great respect 
and love in a circle of relatives, friends and co-workers. Despite her age she is still full of 
enthusiasm and youthful vigor to continue scientific activities and contribute to the  success of 
the Institute. 

Editoral Board of journal “Ekonomisti”, the staff and friends of the Institute warmly 
congratulate Lina and  sincerely  wish her health and long life.  

 
 

 
 
 
 
 
 
 
 
 
 
 



 “ekonomisti”, “Ekonomisti” #1, 2016 
 

 

 
 
 

137

 
 
 
 
 
 
 
 
 
Jurnali “ekonomisti” 
 
misamarTi: Tbilisi, 0105, g. qiqoZis q. 14; tel.: 293 34 44; 599 970103. 
Jurnal “ekonomistSi” statiebis gamoqveynebis wesebi ixileT 
vebgverdze: ekonomisti.tsu.ge 
 
 
 
Journal “Ekonomisti”  
 
Edress: Tbilisi, 0105, Kikodze street, tel.  (+995 32) 293 34 44; 599 970103 
Rules of Publication of articles in the journal “Ekonomisti” see: ekonomisti.tsu.ge 
 
 
 
 
 

P Tsu paata guguSvilis ekonomikis institutis gamomcemloba 
 

M redaqtori sesili xanjalaZe, nato abesaZe 
 

 
 

Publishing House of Paata Gugushvili Institute of Economics of TSU 
 

Redactor Sesili khanjaladze,  Nato Abesadze 
 


