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Sesavali 

 
 Temis aqtualoba ganpirobebulia msoflio ekonomikaSi mimdinare 

procesebiT, maTi mniSvnelovani da swrafi cvlilebebiT, romelTa gavlena 

sxvadasxva qveynisaTvis gansxvavebulia, maTi ganviTarebis startegiis da 

tempebis gaTvaliswinebiT.  

msoflio ekonomikaSi bolo saukuneebis ganmavlobaSi mniSvnelovani 

Zvrebi mimdinareobda da erTmaneTs cvlida krizisebisa Tu ekonomikuri 

aRmavlobis etapebi, ixveweboda saerTaSoriso urTierTobebis formebi da 

icvleboda im subieqtTa raodenoba da Sinaarsi, romelebic ganapirobebdnen 

saerTaSoriso ekonomikuri urTierTobebSi sayovelTaod aRiarebul wesebs, 

romelTa erTobliobasac Cven vuwodebT msoflio ekonomikur wesrigs.  

Tumca, pirvel rigSi unda aRvniSnoT, rom saerTaSoriso wesrigi ar 

unda gavaigivoT absolutur wesrigTan da idealur garemosTan, sadac 

msoflios yvela qveyana Tavs komfortulad grZnobs. wesrigi unda 

ganvixiloT swored im “TamaSis wesebis” farglebSi, romelic 

SeTanxmebulia qveyanaTa umravlesobas Soris. SeiZleba arsebobdes 

qveyanaTa jgufi, romelic ar aRiarebdes umravlesobis principebs da 

cdilobdes sakuTari interesebis dacvas damoukideblad, miRebuli wesebis 

gverdis avliT. miuxedavad imisa, rom Cveni Seswavlis ZiriTadi sagani 

gaxlavT swored wesrigis farglebSi moqmedi kanonzomierebebi, 

mxedvelobidan ar unda gamogvrCes arc mis miRma arsebuli urTierTobebi, 

radgan SeiZleba mas mniSvnelovani gavlena qondes wesrigis formirebaze 

da ganviTarebaze. 

 saerTaSoriso ekonomikuri wesrigis formirebis etapebi 

gansxvavdeboda misi mTavari subieqtebis Camoyalibebisa da formirebis 

Taviseburebebis gaTvaliswinebiT. icvleboda maTi roli da funqciebi 

ekonomikuri wesrigis formirebis sxvadasxva safexurze, rac mniSvnelovnad 

ganapirobebda saerTo midgomebsa da kanonzomierebebs. 

Tu XX saukunemde saerTaSoriso ekonomikis mTavri subieqtebi 

saxelmwifoebi iyvnen, ukve XX saukuneSi gaRrmavebulma saerTaSoriso 

urTierTobebma da ganviTarebulma teqnologiebma saerTaSoriso 

organizaciebis warmoqmnas Seuwyo xeli, raTa erTiani ZaliT 
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gadawyvetiliyo is problemebi, romlebic saerTo iyo yvela qveynisTvis da 

romelTa raodenobac wlidan wlamde izrdeboda. saerTo problemebis 

mogvarebis met-naklebi warmatebiT mowesrigebis fonze, maTi dadebiTi 

Sedegebis gacnobierebis Semdeg, kidev ufro gaRrmavda integraciuli 

procesebi da garTulda saerTaSoriso organizaciebis struqturebi da 

gaizarda maTi funqciebi. 

 XIX-XX saukuneebis mijnaze dawyebuli saerTaSoriso urTierTobebis 

gaRrmavebis da erTiani sivrcis Seqmnisken mimarTuli procesebi, cnobilia 

globalizaciis saxiT, romlis daCqarebaSi da gaRrmavebaSi 

umniSvnelovanesi roli Seitanes transnacionalurma korporaciebma. 

udidesma finansurma SesaZleblobebma maT politikur procesebze gavlenis 

moxdenis SesaZleblobebic misces da TandaTan Camoyalibdnen msoflio 

ekonomikis erT-erT mTavar subieqtebad.  

 saerTaSoriso ekonomikaSi mimdinare cvalebadi procesebi ZiriTadad 

ganpirobebuli iyo am subieqtebis urTierTanamSromlobis principebis 

cvalebadobiT. termini “axali msoflio ekonomikuri wesrigi” pirvelad 

gaJRerda 1973 wels arasamTavrobo organizaciaTa kongresze, ris Semdegac 

erT weliwadSi ukve gaeros konferenciis ganxilvis mTavar sagnad iqca. am 

terminis ukan idga ganviTarebadi qveynebis moTxovna gazrdodaT maT 

ucxouri kapitalis da transancionalur korporaciebze kontrolis 

saSualeba, Camdgariyvnen sxva ganviTarebuli saxelmwifoebis msgavs 

saerTaSoriso savaWro pirobebSi da e.w. mesame samyaros qveynebs hqonodaT 

saerTaSoriso organizaciebSi meti xmis ufleba gadawyvetilebebis miRebis 

procesSi.  

 ZalTa gadanawilebas da funqciebis cvlilebebs iwvevda agreTve 

msoflio ekonomikuri ryevebi da krizisebi, romelTa winaaRmdeg brZolac 

krizisis siRrmisa da masStabebis Sesabamisad xSirad globalur xasiaTs 

iRebda. amgvari cvalebadi ekonomikuri koniunqturis pirobebSi 

mniSvnelovania TiToeuli saxelmwifos unari, sworad Seafasos msoflio 

ekonomikuri wesrigis dadebiTi da uryofiTi efeqtebi mis ekonomikaze da 

Sesabamisad moaxdinos sakuTari politikis koreqtireba.  

problemis Seswavlis mdgomareoba. ramdenadac msoflio ekonomikuri 

politika, msoflio ekonomikuri krizisebi, maTTan dakavSirebuli 
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cvlilebebi da gavlenebi, rogorc mTlianad msoflio, ise qveynis 

ekonomikur wesrigze mniSvnelovania TiToeuli CvenganisaTvis, imdenad 

didi intensivobiT xdeboda da xdeba am sakiTxis Seswavla, rogorc 

ucxoeli, ise qarTveli mecnieris mier. am mxriv aRsaniSnavia Semdegi 

avtorebis ucxoenovani statiebi da Sromebi: b. bernanke, g. egerstoni, 

h.jonsoni, p.krugmani, h. buli, j.palmeri, o.blanSardi, r.peroti, f.miSkini 

da sxv. am sakiTxebis kvlevas aseve didi dros uTmoben saerTaSoriso 

organizaciebi (saerTaSoriso savaluto fondi, msoflio banki, vaWrobis 

msoflio organizacia da a.S.), romelTa uSualo politikaze da 

moqmedebaze didadaa damokidebuli movlenebis Semdgomi ganviTareba.  

qarTvel mecnierTagan aRsaniSnavia: r.gvelesianis, e.meqvabiSvilis, 

e.eTerias, d. kvaracxelias, m. uruSaZis, a.abralavas, b.ramiSvilis, v.papavas, 

k. Rurwkaisas, r gogoxias da sxvaTa Sromebi, sadac ganxilulia, rogorc 

zogadad ekonomikuri wesrigi, ise msoflio ekonomikuri ganviTarebis, 

Tanamedrove globalizaciis, msoflio ekonomikuri krizisis 

Taviseburebebi da masTan dakavSirebuli sxvadasxva sakiTxebi.  

miuxedavad zemoTCamoTvlili avtorebis mier gaweuli Sromisa 

miviCnieT, rom saWiro iyo msoflio ekonomikuri ganviTarebis tendenciebis 

erTian konteqstSi gaazreba, misi dadebiTi da uaryofiTi mxareebis, 

safrTxeebis da gamowvevebis analizi. saWiro iyo saqarTvelos ekonomikuri 

ganviTarebis ganxilva erTian, msoflio  konteqstSi da sasargeblo da 

praqtikuli iqneboda konkretuli ricxvebiT gamogvesaxa sxvadasxva 

politikis gavlena qveynis ganviTarebis saerTo suraTze. 

sadisertacio naSromis mizania Seiswavlos msoflio ekonomikuri 

wesrigis cvlilebebis gavlena saqarTvelos ekonomikaze da gamokveTos is 

problemebi, rac am kavSiris arsebobis an ararsebobis pirobebSi 

warmoiSoba. am miznis misaRwevad dasaxulia Semdegi amocanebi: 

 msoflio ekonomikuri wesrigis Camoyalibebis Taviseburebebis 

analizi; 

 saerTaSoriso ekonomikuri wesrigis subieqtebis ganviTarebis 

tendenciebisa da gavlenis Seswavla saerTo wesrigis 

formirebaze; 
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 mniSvnelovani safrTxeebis da maT Soris ekonomikuri 

krizisebis gavlena axali ekonomikuri wesrigis formirebaze; 

 yofili socialisturi qveynebis strategiisa da ekonomikuri 

politikis analizi msoflio ekonomikuri krizisis fonze; 

 saqarTvelos ekonomikuri mdgomareobis mimoxilva 

saerTaSoriso koniunqturis cvlilebis gaTvaliswinebiT; 

 saqarTvelos ekonomikaze msoflio ekonomikuri wesrigis 

formirebis, tendenciebis da kavSirebis gavlenis analizi. 

kvlevis sagania msoflio ekonomikuri wesrigis Camoyalibebisa 

ganviTarebis tendenciebi. ekonomikuri krizisebi da maTi gavlena saerTo 

ekonomikuri ganviTarebis mimarTulebebze, romlebic mniSvnelovan gavlenas 

axdenen qveynebis ekonomikuri politikis formirebaze. amitom naSromis 

kvlevis obieqtia am tendenciebis saqarTvelos ekonomikaze zemoqmedebis 

Taviseburebebi. 

kvlevis Teoriuli safuZvelia msoflio ekonomikur ganviTarebasTan 

da ekonomikur krizisebTan dakavSirebiT arsebuli prncipebi da Teoriebi. 

gamoyenebulia rogorc qarTveli, ise ucxoeli mkvlevarebis naSromebi. 

naSromSi Catarebuli kvlevebisa da analizisaTvis monacemTa bazas 

warmoadgens msoflio bankis, saerTaSoriso savaluto fondis, vaWrobis 

msoflio organizaciis, saqarTvelos finasTa saministros, saqarTvelos 

statistikis samsaxuris da saqarTvelos erovnuli bankis monacemebi. 

agreTve saerTaSoriso da qarTul presaSi gamoqveynebuli publikaciebi da 

kvlevebi.  

naSromis meTodologiuri safuZvelia monacemebis sistematizacia, 

maTi verbaluri ganxilva da analizi, miRebuli Sedegebis da 

kavSirurTierTobebis formulebiTa da grafikebiT warmodgena, am 

kavSirebis maTemtikur-statistikuri meTodebiT, kerZod regresiuli 

analiziT gamosaxva. 

kvlevis mecnierul siaxles warmoadgens saerTaSoriso ekonomikuri 

wesrigis sistemuri gaazreba da misi klasifikacia istoriuli specifikis 

gaTvaliswinebiT. saerTaSoriso ekonomikuri wesrigis mTavar subieqtTa 

Soris gamoyofilia misi mTavari aqtiorebi da maTi evoluciis mixedviT 

gansazRvrulia saerTaSoriso ekonomikuri wesrigis etapebi. 
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gamokveTilia is safrTxeebi da winaaRmdegobebi, romlebic 

mniSvnelovan gavlenas axdenen msoflio ekonomikaze da aferxeben msoflio 

stabilur ekonomikur ganviTarebas. TemaSi ganxilulia saxelmwifos 

rolis evolucia, saerTaSoriso terorizmi, transnacionaluri kompaniebis 

politika, saerTaSoriso ekonomikuri krizisebi da maTi kavSiri msoflio 

ekonomikuri wesrigis formirebasTan. 

axali msoflio ekonomikuri tendenciebis da monacemTa analizis 

safuZvelze gansazRvrulia msoflio ekonomikis ganviTarebis mTavari 

mimarTulebebi. 

damuSavebulia monacemTa sakmaod didi baza da maTematikur-

statistikuri meTodebis saSualebiT napovnia konkretuli kavSirebi da 

konkretul ricxvebSia gamosaxuli msoflio ekonomikuri tendenciebis 

saqarTvelos ekonomikur indikatorebze gavlenis moxdenis SesaZleblobebi. 

naSromis praqtikuli mniSvneloba mdgomareobs msoflio ekonomikuri 

tendenciebis saqarTvelos ekonomikaze zemoqmedebis da gavlenis 

SefasebaSi. kvlevis Sedegebi da rekomendaciebi SesaZlebelia gamoyenebul 

iqnas, rogorc qarTuli da ucxouri saerTaSoriso sawarmoebis 

ekonomikuri politikis formirebis dros, aseve,  msoflio ekonomikuri 

transformaciis pirobebSi qveynis konkretuli problemebis gadaWrisas da 

ganviTarebis politikis SemuSavebisas. 

akademiuri kuTxiT mizanSewonilia kvlevaSi ganxiluli sakiTxebis 

gamoyeneba “ekonomikuri politikis”, “msoflio ekonomikis” da 

“saerTaSoriso ekonomikis”  swavlebis dros.  

kvlevis Sedegebis aprobacia da publikacia. sadisertacio naSromis 

kvlevis Sedegebi ganxilul da mowonebul iqna iv. javaxiSvilis saxelobis 

Tbilisis saxelmwifo universitetis ekonomikuri politikis kaTedris mier. 

naSromis rigi sakiTxebi moxsenebiT wardgenili iqna 3 koloqviumze iv. 

javaxiSvilis saxelobis Tbilisis saxelmwifo universitetSi. kvelavasTan 

dakavSirebuli ZiriTadi daskvnebi gamoqveynda 3 samecniero publikaciis 

saxiT.  

 sadisertacio naSromis moculoba da struqtura. sadisertacio 

naSromi Sedgeba nabeWdi 187 gverdisagan. igi moicavs Sesavals, 3 Tavs, 7 

paragrafs, 7 qveparagrafs, daskvnebs da rekomendaciebs, gamoyenebuli 
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literaturis sias da 8 danarTs. teqstSi CarTulia 2 cxrili da 34 

diagrama-grafiki.  

 

 

naSromis ZiriTadi Sinarsi 

 

Tavi 1. saerTaSoriso ekonomikuri wesrigis arsi da formirebis 

kanonzomierebebi 

 

saerTaSoriso ekonomikuri wesrigi es aris globaluri masStabiT 

SeTanxmebuli da aRiarebuli im e.w. “TamaSis wesebis” erToblioba, 

romelTac iziarebs misi nebismieri subieqti da cdilobs am garemoSi 

miaRwios misTvis sasurvel Sedegs. am ganmartebaSi arsebobs ramodenime 

mniSvnelovani sakiTxi, romelTa gareSec SeiZleba wesrigis srulyofilad 

gaazreba SeuZlebeli gaxdes.   

axal saerTaSoriso ekonomikur wesrigze pirveli oficialuri 

diskusia gaimarTa gaerTianebuli erebis vaWrobisa da ganviTarebis 1974 

wlis konferenciaze. am programis Tanaxmad mesame samyaros qveynebs unda 

gazrdodaT sakuTar eqsportze kontroli, rameTu iq bazirebul 

transnacionalur kompaniebs pativi unda ecaT erovnuli saxelmwifoebis 

wesebisaTvis. imisaTvis, rom msoflio masStabiT Secvliliyo proporcia 

industriul da samomxmareblo saqonels Soris, unda gamartivebuliyo 

axali kapitalisa da teqnologiebis importi ganviTarebuli qveynebidan. 

programa agreTve exeboda valis sakiTxs, da moiTxovda, rom mesame 

samyaros qveynebs gaweodaT ufro meti daxmareba, maTTvis kidev ufro 

xelmisawvdomi gamxdariyo valis aReba da gazrdodaT Zalaufleba 

saerTaSoriso savaluto fondis da msoflio bankis mmarTvel wreebSi1.   

es gaxldaT umniSvnelovanesi gardatexa msoflio ekonomikuri 

wesrigis formirebaSi, rodesac mesame samyaros qveynebma wamoayenes 

konkretuli winadadebebi sakuTari uflebebis dasacavad da daasabuTes 

axali wesrigis Camoyalibebis aucilebloba. 

                                                           
1
 http://globalautonomy.ca/global1/glossary_entry.jsp?id=EV.0027 

http://globalautonomy.ca/global1/glossary_entry.jsp?id=EV.0027
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saerTaSoriso wesrigi ar unda gavaigivoT absolutur wesrigTan da 

idealur garemosTan, sadac msoflios yvela qveyna Tavs komfortulad 

grZnobs. wesrigi unda ganvixiloT im “TamaSis wesebis” farglebSi, 

romelic SeTanxmebulia qveyanaTa umravlesobas Soris. SeiZleba 

arsebobdes qveyanaTa jgufi, romelic ar aRiarebdes umravlesobis 

principebs da cdilobdes sakuTari interesebis dacvas damoukideblad 

gabatonebuli wesebis gverdis avliT. miuxedavad imisa, rom Cveni Seswavlis 

ZiriTadi sagani aris wesrigis farglebSi moqmedi kanonzomierebebi, 

mxedvelobidan ar unda gamogvrCes arc mis miRma arsebuli urTierTobebi, 

radgan SeiZleba maT mniSvnelovani gavlena qondeT wesrigis formirebaze. 

saerTaSoriso ekonomikuri wesrigis Camoyalibebis etapebi SeiZleba 

ganvixiloT misi mTavari subieqtebis formirebis etapebis mixedviT. unda 

davaxasiaToT am subieqtebis ganviTarebis Taviseburebebi da maTi rolis 

cvlilebis tendenciebi saerTaSoriso ekonomikuri wesrigis farglebSi. 

saerTaSoriso ekonomikuri wesrigis mTavar subieqtebad unda 

gamovyoT: 

• erovnuli saxelmwifo 

• saerTaSoriso organizaciebi 

• transnacionaluri korporaciebi 

 

 

 

 

 

 

 

 

pirvel etapad SeiZleba miviCnioT 1648 wlis 24 dekembers dadebuli 

e.w “vestfaliis zavi”. am zaviT TiTqmis Sewyda gauTavebeli evropuli 

omebis era da mSvidobam daisadgura. Tumca am zavs sxva aspeqtiT hqonda 

gansakuTrebuli mniSvneloba saerTaSoriso sazogadoebisaTvis. zavis 

pirobebma da Semdgom mis farglebSi arsebulma viTarebam mniSvnelovani 

saxelmwifo 

saerTaSoriso organizacia 

transnacionaluri korporacia 
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biZgi misca im tipis saxelmwifoebis Camoyalibebas, romlebic Semdgom 

gaxdnen Zlieri eri-saxelmwifoebis Camoyalibebis winapiroba. 

saerTaSoriso asparezze subieqtebis raodenobis zrdam 

mniSvnelovnad Secvala msoflio TamaSis wesebi. bevri moTamaSis arsebobam 

saWiro gaxada yvelas interesis metnaklebi dakmayofileba, Tumca xSirad 

sakuTari interesebis dacva kvlav omis da Zaladobis saSualebiT xdeboda. 

xolo mSvidobian periodebSi saerTaSoriso urTierTobebi 

mravalricxovani zavebis saSualebiT regulirdeboda. aseTi aramyari da 

swrafad cvalebadi ekonomikuri da politikuri garemo did problemebs 

qmnida saerTaSoriso ekonomikuri urTierTobebis gaRrmavebisaTvis. 

XX saukunis dasawyisSi ukve dadga EerTiani saerTaSoriso 

organizaciis Seqmnis aucilebloba, romelic koordinacias gauwevda 

qveyanaTaSoris urTierTobebs, romelic sul ufro da ufro intensiuri 

xdeboda. pirvelma msoflio omma biZgi misca saerTaSoriso organizacia 

“erTa ligis” Seqmnas, romlis umTavresi mizani iyo konfliqtebis 

mSvidobiani mogvareba da msoflioSi mSvidobis damyareba, Tumca 

organizacia araefeqtiani aRmoCnda. am periodSi arsebul arastabilur 

garemos Tan daerTo msoflio ekonomikuri krizisi - e.w. “didi depresia” 

da meore msoflio omi. amis Semdeg naTeli gaxda, rom msoflio 

ekonomikuri da politikuri stabilizaciisaTvis aucilebeli iyo axali, 

erTiani da efeqtiani institutebis Camoyaleba, romlebsac realuri 

Zalaufleba, realuri gavlena eqnebodaT msoflio TamaSis wesebze. 

swored meore msoflio omis Semdeg Camoyalibda gaerTianebuli 

erebis organizacia da mniSvnelovani finansuri da ekonomikuri, breton-

vudsis sistemis  institutebi; saerTaSoriso savaluto fondi (IMF) da 

msoflio banki (WB), romelTa SeqmniTac mniSvnelovani etapi daiwyo 

msoflio ekonomikaSi, gaCdnen zesaxelmwifoebrivi institutebi, romelTac 

gaaCndaT realuri berketebi suverenuli saxelmwifoebis saqmeebSi 

CarevisaTvis. amave periodSi iwyeba qveyanaTa Soris mravalmxrivi 

molaparakebebis raundebi vaWrobis xelSewyobis mizniT, romelic 

ZiriTadad gamoixateboda satarifo barierebis dawevaze SeTanxmebebiT 

General Agreement on Tariffs and Trade (GATT). am movlenebma mniSvnelovnad 
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Secvala saxelmwifos roli da funqciebis delegirebis aucileblobis 

winaSec daayena. 

msoflio politikaSi mniSvnelovani etapia 60-iani wlebi, rodesac 

daiwyo dekolonizaciis procesi, gaizarda suverenuli saxelmwifoebis 

ricxvi. xolo 70-iani wlebidan msoflio ekonomikis mniSvnelovan 

aqtiorebs daemata transnacionaluri kompaniebi (tnk), romlebic am 

periodisaTvis angariSgasawev Zalad Camoyalibdnen. am droidan 

moyolebuli tnk-ebis gavlena sul ufro da ufro izrdeboda da maT 

mniSvnelovani roli Seasrules globalizaciis tempebis daCqarebaSi. 

tnk-ebis masStabebis da siZlieris zrdasTan erTad gamoikveTa maTi, 

rogorc uaryofiTi, ise dadebiTi gavlena erovnul ekonomikebze. 

mniSvnelovnad Seicvala saxelmwifoebis midgoma am saerTaSoriso 

aqtiorebis mimarT, rameTu TavianTi mZlavri finansuri SesaZleblobebidan 

gamomdinare tnk-s xSirad SeuZlia gavlena moaxdinos qveynis ekonomikur 

ganviTarebis tempebze.  

saxelmwifos funqciebisa da SesaZleblobebis cvlilebebis da axali 

saerTaSoriso subieqtebis gaCenis fonze icvleboda saerTo ekonomikuri 

kavSirurTierTobebis tipebi. SeiZleba iTqvas, rom yvela epoqas axasiaTebda 

saerTaSoriso ekonomikuri wesrigis Taviseburi forma. xSirad es SeiZleba 

gaucnobierebeli da dokumenturad aRricxulic ar yofiliyo.  

2000-iani wlebis msoflio ekonomikurma krizisma mniSvnelovani 

cvlilebebi moaxdina msoflio ekonomikur wesrigSi, rameTu eWvqveS daayena 

bevri ekonomikuri Teoriisa da politikis siswore da moiTxova msoflio 

ekonomikuri politikis gadaxedva. 

 

Tavi 2. saerTaSoriso  ekonomikuri wesrigi msoflio ekonomikuri 

krizisis fonze 

 

msoflio ekonomikuri krizisi imdenadaa mniSvnelovani msoflio 

ekonomikri wesrigis gaazrebisaTvis, ramdenadac igi avlens sistemis 

naklovanebas an mis araefeqtianobas. xSir SemTxvevaSi aucilebeli xdeba 

problemis aRmofxvrisaTvis mimarTuli kompleqsuri politikis gatareba, 
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romelic fundamentur doneze iTxovs e.w. “TamaSis wesebis” cvlilebas da 

axali, gaumjobesebuli garemos  Seqmnas. 

pirveli Rrma krizisi, romelmac msoflio masStabebs miaRwia, 

dafiqsirda XX saukunis dasawyisSi. 1929 wlis seqtemberSi aSS-Si daiwyo 

xanrZlivi da Rrma recesia, romelic yvelasaTvis “didi depresiis” 

saxeliT aris cnobili. recesiis gaRrmavebis mniSvnelovani faqtori iyo 29 

oqtombers aSS-s safondo birJaze dafiqsirebuli Zalian mkveTri vardna, 

romelmac “Savi samSabaTis” saxeli miiRo. am dRes safondo indeqsebi daeca 

katastrofuli siswrafiT, erT dReSi gakotrda birJebze kotirebuli 

sawarmoTa mravali mflobeli, ramac gaaZliera panika, mkveTrad Secvala 

molodinebi da kidev ufro didi tempiT gaaRrmava dawyebuli krizisi. 

mniSvnelovani ori recesia dafiqsirda XX saukunis Sua periodSi 

romelic “sanavTobo Sokebis” saxelwodebiT aris cnobili.  

mniSvnelovan sabanko kriziss hqonda adgili 1996-1997 wlebSi aziis 

qveynebSi, romelmac mniSvnelovani gavlena moaxdina msoflio ekonomikis 

ganviTarebaze. pirveli niSani gaxldaT iaponiis ekonomikis qceva, rodesac 

1996 wels mcire gamococxlebis Semdeg 1997 wels qveyana mniSvnelovan 

recesiaSi Cavarda. 

TiToeulma maTganma metnaklebi kvali datova msoflio ekonomikuri 

wesrigis ganviTarebis sxvdasxva etapze da problemebis axleburad 

gaazrebis da gadaWris gzebis Ziebas mZlavri biZgi misca. “did depresias” 

da aramdgrad ekonomikur da politikur gaermos moyva gaeTianebuli erebis 

organizaciis da misi sistemis sxvadasxva organizaciebis Seqmna 

(saerTaSoriso savaluto fondi, msoflio banki da a.S.). sanavTobo Sokebis 

da msxvili transnacionaluri korporaciebis gaaqtiurebis periods 

emTxveva ganviTarebadi qveynebis mxridan gaeros konferenciaze axali 

msoflio ekonomikuri wesrigis arsebobis Sesaxeb gancxadeba. 1990-iani 

wlebis postkomunistur kriziss da 2000-iani wlebis msoflio ekonomikuri 

kriziss mohyva e.w. “vaSingtonis konsesusis”, “postvaSingtonis konsesusis” 

da msgavsi ekonomikuri da politikuri regulirebis SeTanxmebaTa mTeli 

kaskadi, romelTac  gadamwyveti roli unda SeesrulebinaT axali msoflio 

ekonomikuri wesrigis formirebaSi da xeli Seewyo msoflio ekonomikis 

mdgradi ganviTarebisaTvis. 
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gansakuTrebiT aRsaniSnavia Tanamedrove msoflio ekonomikuri 

krizisi, romelmac mniSvnelovani Zvrebi gamoiwvia msoflio ekonomikis 

koniunqturaSi, msoflio daayena mniSvnelovani cvlilebebis aucileblobis 

winaSe. cvlilebebze alaparakdnen rogorc ganviTarebuli ekonomikis mqone 

qveynebi, ise saerTaSoriso organizaciebi. maTi gancxadebebis mTavari 

Sinaarsi iyo is, rom unda gazrdiliyo saxelmwifos roli ekonomikaSi da 

aucilebeli iyo finansur seqtorSi arsebuli regulaciebis daxvewa. 

am problemebis globalurma masStabebma moiTxova koordinaciis 

gaZliereba msoflio doneze da mniSvnelovnad gaizarda saerTaSoriso 

organizaciebis roli, romlebic finanasuri Tu teqnikuri daxmarebebis 

saSualebiT, cdiloben Searbilon da daZlion ekonomikuri krizisis 

efeqtebi. krizisis fonze problema Seeqmna bevr transnacionalur 

organizacias. maTma umravlesobam Seamcira warmoebis masStabebi, 

saxelmwifos mimarTa finansuri mxardaWerisaTvis da zogierTma 

saqmianobac Sewyvita. 

msoflio mTavrobaTa umravlesobis gadawyvetilebiT gaizarada 

saxelmwifo xarjebi, Tumca antikrizisuli politikis gaTvaliswinebiT 

bevrma maTganma moaxdina samTavrobo xarjebis struqturis cvlilebebi, 

Seamcires mimdinare xarjebi, sajaro seqtorSi arsebuli xelfasebi, 

saxelfaso danamatebi, Seikveca garkveuli socialuri programebi da 

gamkacrda xarjebis efeqtianobis monitoringi. 

antikrizisuli politikis mTavari Sedegi unda yofiliyo recesiis 

daZleva ekonomikuri zrdis waxalisebiT, Tumca politikis dagegmvisas 

prognozuli maCveneblebi xSirad zedmetad optimisturi aRmoCnda. evropis 

krizisma kidev ufro  gaarTula krizisidan gamosvlis perspeqtiva da 

damatebiTi problemebi warmoSva msoflio ekonomikaSi. 

msoflio ekonomikuri krizisis fonze mniSvnelovani adgili daeTmo 

qveynebis valis marTvas, gansakuTrebiT imis fonze, rom evrokavSiri da 

gansakuTrebiT misi samxreTis qveynebi moicva valis kriziseba. saberZneTis 

valis krizisma da problemebma Seqmna imis saSiSroeba, rom evrozona da 

Semdeg evrokavSiri ver gauZlebda aseT problemas da Sewyvetda arsebobas. 

valis mdgradobis aucileblobaze mianiSneben sxvadasxva saerTaSoriso 

organizaciebi. am mxriv yvelaze mniSvnelovania saerTaSoriso savaluto 
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fondis midgoma, romelic qveynebs mouwodebs, rom gaakeTon valis 

stabilurobis Tu mdgradobis analizi.   

valis gadaxdisunarianobis analizisas viRebT Semdeg formulas 
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Rirebulebis jamisa. aqedan SeiZleba davinaxoT Tu ramdenad didi 

mniSvneloba aqvs pirvelad deficits e.w. valis gadaxdisunarionobis 

pirobisaTvis (Debts Solvency Condition). IMF-is am analizss amyarebs 

statistikuri monacemebic, romlis mixedviTac ikveTeba mniSvnelovani 

kavSiri dabal pirvelad deficitsa da valis raodenobis klebas Soris. 

rac Seexeba valis dinamikis stabilurobis analizss, aq gadamwyveti 

mniSvneloba eniWeba monacemebis ganxilvas mTlian Siga produqtTan 
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Tu davuSvebT, rom realuri saprocento ganakveTi, mSp-s zrdis tempi 

da biujetis pirveladi balansi valis dinamikaze damokidebuli ar aris, 

momavali vali wina valis wrfivi funqcia gamodis, sadac gadamwyveti 

mniSvneloba valis koeficients eniWeba, romlis 1-ze metoba an nakleboba 

gansazRvravs valis stabilurobis pirobas. Tu realuri saprocento 

ganakveTi naklebia realuri mTliani Siga produqtis zrdis tempze, maSin 

valis arsebuli dinamika akmayofilebs valis stabilurobis pirobas. 

                                                           
2
 http://2012books.lardbucket.org/books/macroeconomics-theory-through-applications/section_20_14.html  

http://2012books.lardbucket.org/books/macroeconomics-theory-through-applications/section_20_14.html
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rogorc aRvniSneT, valis mdgradobisaTvis umniSvnelovanesia  

biujetis deficitis Semcireba da ekonomikis zrdis tempi. Tumca rogorc 

ekonomikuri krizisis periodSi gamoikveTa, mniSvnelovnad gaizarda 

sabiujeto danaxarjebis moculoba da Sesabamisad biujetis deficitic. Tu 

ganvixilavT ekonomikis gamococxlebis da mdgradi ganviTarebis 

politikebs, SeiZleba isini winaaRmdegobaSi movidnen. mdgradi 

ganviTarebisaTvis saWiroa ekonomikuri zrdis tempma gdaaWarbos valis 

momsaxurebis procents, cnobilia, rom saxelmwifos gazrdili aqtivobebi 

ekonomikaSi da gazrdili biujetis danaxarjebi swored ekonomikis 

gamococxlebisaTvisaa gamiznuli. Tavis mxriv, imave analizze dayrdnobiT 

biujetis deficitis zrda mniSvnelovani problemaa ekonomikis stabiluri 

ganviTarebisaTvis. 

Tavi 3. postsocialisturi qveynebis da saqarTvelos axal msoflio 

ekonomikur wesrigze orientirebuli ekonomikuri politika  

 

msoflio ekonomikaSi mimdinare procesebis da ekonomikuri wesrigis 

koniunqturis cvlilebis fonze TiToeuli qveynisaTvis icleboda is 

instrumentebi da berketebi, romelTa saSualebiTac cdilobdnen 

ekonomikuri procesebis marTvas da qveynis saerTaSoriso asparezze 

damkvidrebas. am kuTxiT gamonaklisi ar iyo saqarTveloc, romelmac 

damoukideblis mopovebis Semdeg axali ekonomikuri sistema danerga, 

moaxdina mravali struqturis reformireba da modernizeba da aqtiurad 

CaerTo saerTaSoriso ekonomikur urTierTobebSi. 

mniSvnelovania ganvixiloT im postsocialisturi qveynebis 

gamocdileba, romelTac metnaklebi warmatebiT moaxdines msoflio 

koniunqturaSi adaptireba da am tipis qveynebisaTvis SeiZleba misabaZ 

magaliTad miviCnioT. arsaniSnavia, rom ganxiluli qveynebi: bulgareTi, 

poloneTi, ungreTi, litva, latvia da estoneTi evrokavSiris wevrebi arian 

da msoflio ekonomikuri kriziss erTiani evropuli sivrcis farglebSi 

Sexvdenen. 

 Tanamedrove periodSi am qveynebma ganviTarebis sami mniSvnelovani 

etapi gaiares: 
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I. socialisturi sistemis rRveva (90-iani wlebi)  

II. evrokavSirSi gawevrianebis dro (2004-2007 wlebi) 

III. msoflio ekonomikuri krizisi (2009 wlidan dawyebuli)  

TiToeulma etapma mniSvnelovani gavlena moaxdina am qveynebis 

ganviTrebaze. Tu sabWoTa sistemis rRvevas calsaxad uaryofiTi gavlena 

hqonda, aRsaniSnavia, rom meore da mesame periodi sakmaod axlos 

mdebareobs imisaTvis rom ekonomikaze moqmedi efeqtebi erTmaneTisagan 

ganvasxvavoT; evrozonaSi gawevrianebas dadebiTi efeqti unda moexdina 

ekonomikis ganviTarebaze, maSin roca 2 weliwadSi dawyebul ekonomikur 

kriziss sapirispiro mimarTulebiT unda emoqmeda. 

1990-iani wlebis dasawyisSi daiSala ra sabWoTa kavSiri aRniSnuli 

qveynebi gavidnen saerTaSoriso asparezze, mniSvnelovani cvlilebebi moxda 

maT finansur bazrebze da dasavleTis kapitali swrafad Semovida am 

qveynebSi. es ormagad momgebiani iyo maTTvis, jer erTi gaixsna manamde 

maTTvis daxuruli finansuri bazari da meorec, Sesyidvebi ganaxorcieles 

sakmaod dabal fasad. socialistur qveynebSi, rogorc wesi, nebismieri 

saqonlis an momsaxurebis fasi (maT Soris uZravi qonebisac) ar 

yalibdeboda Tavisufal bazarze da saxelmwifos mier SenarCunebuli iyo 

xelovnurad, umetes SemTxvevebSi dabal fasad. aseT mdgomareobas daemata 

90-iani wlebis gadasvlis movlenebi da am qveynebSi aqtivebis Rirebuleba 

katastrofulad Semcirda. rogorc aRvniSneT, am movlenebiT isargebles 

dasavleTis finansurma institutebma da aqtiuroba daiwyes am bazrebze. 

ucxouri kapitali Sevida, rogorc finansur, ise sxva bazrebze da moxda am 

qveynebis msoflio bazarTan metnaklebad daaxloeba. es sabolood 

damokidebuli iyo TviTY am qveynebSi mimdinare procesebze, Tu ramdenad 

ixveweboda saxelmwifo institutebi, rogori iqneboda sagadasaxado 

kanonmdebloba, rogori tempiT daiwyeboda da gagrZeldeboda 

privatizaciis procesi da a.S. 

am qveynebidan yvelaze warmatebuli qveyana poloneTi iyo, romelic 

rogorc 90-iani wlebis recesiis, ise msoflio ekonomikuri krizisis fonze 

yvelaze stabiluri ekonomikuri zrdiT gamoirCeoda. aq gatarebulma 

swrafma da efeqtianma reformebma qveyanas saSauleba misca swrafad 

moexdina adaptirebamsoflio ekonomikis koniunqturaSi. Tu 2000-iani 
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wlebidan Titqmis yvela qveynis ekonomika bumis fazaSi Sevida da  mTliani 

Siga produqtma gadaaWarba potenciur mSp-s. 2008 wlisaTvis yvela qveyanaSi 

arsebobda e.w. “inflaciuri gapi”. mxolod poloneTis ekonomika iyo 

gamonaklisi, sadac mxolod erTi kvartlis ganmavlobaSi dafiqsirda 

Zalian umniSvnelo  “inflaciuri gapi”, xolo “recesiuli gapi” saerTod 

ar SeiniSneboda. poloneTis stabiluri ganviTarebis Sedegi iyo is, rom 

orive Rrma recesiis dros misi ekonomikuri vardna mniSvnelovnad mcire 

iyo Cvens mier ganxilul postsocialistur qveynebs Soris. 

msoflio ekonomikuri krizisis dawyebasTan erTad poloneTis garda 

Cvens mier ganxilul yvela qveynaSi dafiqsirda mkveTri recesiuli 

movlenebi da mniSvnelovnad Semcirda mTliani Siga produqti. ukve 2008 

wlidan, evropis sxva qveynebis msgavsad, daiwyo antikrizisuli fiskaluri 

programebis SemuSaveba.  

rogorc  aRvniSneT, antikrizisuli programebis da sxva subieqturi 

Tu obieqturi mizezebidan gamomdinare saxelmwifos seqtoris wili da 

biujetis xarjebis moculoba mTlian Siga produqtTan mimarTebiT 

mniSvnelovnad gaizarda. biujetis anticikluri politika efeqtiani 

iqneboda maSin, Tu mis paralelurad mTlian ekonomikaSi moxdeboda misi 

damabalansebeli cvlilebebi. mTavrobis xarjebis zrda gavlenas axdens 

mTlian erovnul danazogze, romlebic  mTliani investiciebis tolia, 

Tumca Ria ekonomikaSi investiciebis damatebiTi wyaro sagareo 

seqtoridanac momdinareobs ( CABSI  ) da yovelTvis mniSvnelovania 

saerTo makroekonomikuri politikis koordinacia, raTa erTiani mizani 

efeqtianad iqnas miRweuli.  

bulgareTSi SemuSavda saSualovadiani sabiujeto strategiis 

programa, romelic iTvaliswinebda imas, rom SeenarCunebina ekonomikuri 

ganviTarebis kargi indikatorebi da xeli Seewyo stabiluri 

ganviTarebisaTvis. amisaTvis daigegma saSualovadian periodSi (2008-2010ww) 

biujetis 3 procentiani proficiti.  

poloneTma dagegma fiskaluri stimulirebis programebi, romlebic 

waaxalisebdnen, rogorc moklevadian erTobliv moTxovnas, aseve xels 

Seuwyobdnen grZelvadiani miwodebis gamococxlebas. evropis aRdgenis 

gegmis (European Recovery Plan) Sesabamisad miRebuli rekomendaciebis mixedviT 
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poloneTis mTavrobam dagegma fiskaluri stimulirebis iseTi programebi, 

romlebic gazrdida investiciebs infrastruqturul proeqtebSi da 

Seamcirebda saSemosavlo gadasaxads, rasac Tavis mxriv mohyveboda 

sagadasaxado tvirTis Seamcireba. 

finansuri krizisis sapasuxod, ungreTis mTavrobis mier  

damtkicebul iqna programa, romlis finansuri mxardaWerisaTvis daigegma 

6.5 miliardi evros sesxis aReba evrokavSirisgan. programa iTvaliswinebda 

sabiujeto konsolidaciis gagrZelebas da 2009 wlis Semcirebul 2.6 

procentiani mSp-s zrdis pirobebSi 2011 wlisaTvis biujetis deficitis 2.2 

procentamde Semcirebas. ukve 2009 wlis dasawyisSi Seicvala imave wlis 

prognozebi da mSp-s prognozuli maCenebeli 0.7 procentuli punqtiT 

Semcirda da biujetis deficitis SedarebiT maRali maCvenebeli daigegma. 

latviam Tavisi antikrizisuli programebi aago fiqsirebuli 

gacvliTi kursis reJimis gaTvaliswinebiT, qveyanam gaatara sakmaod mkacri 

fiskaluri politika, Seamcira xelfasebi da gaatara reformebi, romlebic 

gaxda imis saSualeba, rom Tavidan aecilebina biujetis deficitis zrdis 

jaWvuri efeqti da aemaRlebina saerTaSoriso konkurentunarianoba, 

nominaluri gacvliTi kursis gaufasurebis gareSe. 

estoneTis antikrizisuli politikis mimarTulebebi iyo: 

I. sakanonmdeblo da maregulirebeli reformebi, romelic 

gaaumjobesebda sabanko zedamxedvelobis da finansuri stabilizaciis 

sakiTxebs; 

II. samarTlebrivi bazis momzadeba da gaumjobeseba, romelic 

saSualebas miscemda qveyanas krizisis Semdeg moexdina kerZo valebis 

restruqturizacia; 

III. samuSao Zalis dasaqmebis aqtiuri politika; da 

IV. evrokavSiris mier dafinansebuli proeqtebis mimarTva vaWrobis 

seqtorisa da sainvesticio proeqtebisaken. 

krizisTan da mis SedegebTan sabrZolvelad litvis mTavrobam dasaxa 

samoqmedo gegma, romelSic erT-erTi mTavari amocana iyo finansuri 

stabilurobis SenarCuneba. saWiro iyo mniSvnelovani fiskaluri 

mowesrigeba, raTa daefinansebinaT samTavrobo xarjebi da amisaTvis 

moeZiaT resursebi. mowesrigebis ZiriTadi simZime gadatanili iyo xarjebis 
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mowesrigebaze; naTeli gaxda rom, danazogebis da dafinansebis wyaroebis 

moZieba problemebTan iyo dakavSirebuli, amitom 2009 wlis biujeti 

ZriTadad mimdinare da araevropuli kapitalis xarjvas daeyrdno. 

samagierod aman misca qveyanas dro, rom 2010 wlis biujetis dagegmvisas 

ufro grZelvadiani da siRrmiseuli struqturuli reformebi gaetarebina. 

mimdinare angariSis deficitis da fiskaluri politikis  

kombinaciaze dayrdnobiT SegviZlia vTqvaT miuxedavad imisa, rom 

antikrizisuli programebis dafinanseba garkveul xarjebs moiTxovda da 

zrdida rogorc biujetis xarjebs, ise deficits, qveynebi mainc 

eridebodnen mimdinare angariSis deficitis zrdas, rac investiciebisaTvis 

kargi biZgi iyo. qveynebma miiCnies, rom krizisis daZlevaSi 

umniSvnelovanesi roli ndobas da makroekonomikur stabilurobas unda 

Seesrulebina. maTi politikis mixedviT mniSvnelovani iyo moklevadiani 

stabiluroba, risi miRwevac maT sabiujeto programaTa optimizaciiT da 

efeqtianobis zrdiT SeZles. 

 saqarTvelo, ise rogorc baltiispireTis qveynebi, sabWoTa kavSiris 

wevri iyo da maT msgavsad sistemis rRveva katastrofulad aisaxa mis 

ekonomikaze. ganxilul qveynebs Soris yvelaze Rrma krizisSi swored 

saqarTvelo dafiqsirda. 1992 wels ekonomikuri zrdis tempma -45% Seadgina, 

rac erTmniSvnelovnad Zalian cudi maCvenebeli iyo. 

mniSvnelovania, rom saerTaSoriso organizaciebTan saqarTvelos 

urTierToba ukve damoukideblobis mopovebisTanave daiwyo da qveyana Sida 

Tu gare problemebis miuxedavad cdilobda gamxdariyo saerTaSoriso 

sazogadoebis Rirseuli wevri. 1992 wlis ivlisSi saqarTvelo gaeros 179-e 

wevri gaxda, rac organizaciis Rirebulebebis da principebis aRiarebas 

gulisxmobda. saqarTveloSi gaerTianebuli erebis organizaciis ofisi 1993 

wlis dasawyisSi gaixsna. am droidan moyolebuli qveynis ganviTarebis da 

mosaxleobis ekonomikuri da socialuri pirobebis gaumjobesebis mizniT, 

saqarTveloSi erT gundad muSaobs gaeros mravali saagento, fondi da 

programa. qveyanaSi zogierT saagentos, fonds da programas mudmivi 

oficialuri warmomadgenloba aqvs, zogierTi maTgani ki qveynis 

mxardaWeras adgilobrivi warmomadgenlobis gareSe regionuli ofisidan an 

gaeros Stabbinidan axorcielebs. gaeros is saagentoebi, romelTac mudmivi 
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warmomadgenloba aqvT, qveyanaSi saqarTvelos gaeros saagentoTa jgufSi 

(UNCT) erTiandebian.3 1992 wlis 5 maiss saqarTvelo saerTaSoriso 

savaluto fondSi, 1992 wlis 25 ivniss Savi zRvis ekonomikuri 

TanamSromlobis organizaciaSi, 1992 wlis 8 ivliss msoflio bankSi, 1992 

wlis 31 ivliss gaeroSi, 1993 wlis 23 oqtombers dsT-Si (es organizacia 

oficialurad datova 2009 wlis 19 agvistos) gawevrianda. 1996 wlis 22 

aprils xeli moawera evrokavSirTan TanamSromlobisa da partniorobis 

SeTanxmebas, xolo 1997 wlidan monawileobas iRebs ra evro-atlantikur 

partniorobaSi, mWidrod TanamSromlobs natosTan. 1999 wlis 27 aprilidan 

saqarTvelo evropis sabWos sruluflebiani wevria. msoflio savaWro 

organizaciaSi gawevrianeba amoqmedda 2000 wlis 14 ivnisidan.  

saqarTvelo msoflio globalizaciis Kindeqsis mixedviT 187 qveyanas 

Soris 69-e adgilze imyofeba. aRsaniSnavia rom ekonomikuri globalizaciis 

indeqsis mixedviT saqarTvelo mniSvnelovnad aRemateba qveynis saerTo 

globalizaciis dones da maCvenebliT qveyana yvelaze maRali adgili 

uWiravs regionSi. 

saqaraTvelo mWidrod TanamSromlobs saerTaSoriso savaluto 

fondTan. igi iyenebda da iyenebs fondis, rogorc finansur, ise teqnikur 

daxmarebebs, misi saqmianoba rogorc bevr qveyanaSi, saqarTveloSic 

warmoadgenda ganxilvis da kritikis sagans, Tumca misi roli qveynis 

ganviTarebis da makroekonomikuri stabilurobis kuTxiT calsaxad 

dadebiTia. saqarTvelo savaluto fondis finansur daxmarebebTan erTad 

mniSvnelovan sargebels iRebda rekomendaciebisa da sxva teqnikuri 

daxmarebebis saxiT, Tumca calke aRsaniSnavia fondis farglebSi 

damuSavebuli sxvadasxva saerTaSoriso standartebis Cvens qveyanaSi 

danergvis da praqtikaSi ganxorcielebis samuSaoebi. am mxriv SeiZleba 

gamovyoT SDDS (Special Data Dissemination Standard) da GFS (Government Finance 

Statistics) programebi, romelTac mniSvnelovani roli Seasrules msoflio 

ekonomikur sivrcesTan kidev ufro daaxloebaSi, saerTo  wesebisa da 

standartebis gaziarebis gziT.  

rogorc viciT msoflio ekonomikuri krizisis fonze kidev erTxel 

gadaixeda bazelis kriteriumebi da damuSavda bazel III_kidev ufro 

                                                           
3
 http://www.ungeorgia.ge/geo/uningeorgia.php  

http://www.ungeorgia.ge/geo/uningeorgia.php


21 
 

gamkacrebuli moTxovnebiT. saqarTvelos erovnul bankSi intensiurad 

mimdinareobs muSaoba ganaxlebuli bazel III-is dasanergad, rac xels 

Seuwyobs finansuri sitemis gajansaRebas da stabilur ganviTarebas.   

saerTaSoriso organizaciebi aqtiurad TanamSromloben 

saqarTvelosTan, Tumca rac Seexeba msxvil transnacionalur 

korporaciebs, romelTac SesaZlebelia gavlena qondes qveynis ekonomikaze 

aseTad SeiZleba ganvixiloT “briTiS petroliumi” (BP), romelis 

Senatanebsac mniSvnelovani adgili ukavia sabiujeto SemosavlebSi4. 

saerTaSriso ekonomikur sivrceSi integracia imdenadaa saintereso 

Cveni qveynisaTvis ramdenac kavSirurTierTobebis gaRrmavebis Semdeg 

izrdeba saerTaSoriso sivrcis gavlena saqarTvelos ekonomikaze da 

qveyana iTavisebs im TamaSis wesebs, romelic am sivcisaTvisaa 

damxasaiaTebeli. rogorc aRvniSneT saqarTvelom damukidebelobis 

mopovebasTanave aqtiurad daiwyo saerTaSoriso sivrceSi integrireba. 

mimdinare etapze konkretuli kavSirurTierTobebis gamosakveTad 

aucilebelia es gavlenebi raodenobriv gamosaxulebaSi gamovsaxoT. 

monetaruli maCeneblebis kavSirurTierToebeis dadgenisas unda 

aRvniSnoT, rom qveynis aqvs e.w. “marTvadi mcuravi” gacvliTi kursi da 

miznobrivi inflaciis politika. sainteresoa vnaxoT kavSiri qarTul da 

ucxour saprocento ganakveTebs Soris, radgan msoflio ekonomikuri 

krizisis Sedgead mnSvnelovani Zvrebi moxda am seqtorSi. krizisis 

dawyebasTan erTad daeca msoflio saprocento ganakveTebi, romlebic 

gansazRvravdnen mTliani msoflio sakredito resursebis saprocento 

ganakveTebis cvlilebebs. es Semcirebebi mniSvnelovani iyo yvela 

qveynisaTvis, arc ise maRali saprocento ganakveTebis pirobebSi 

ganviTarebuli qveynebis ganakveTebi 2-jer da zog SemTxvevaSi 3-jerac ki 

Semcirda, maSin roca 2010 wlisaTvis saqarTvelos  26%-ianma ganakveTma 

sul umniSvnelo kleba ganicada da zog SemTxvevaSi gaizarda kidec.  

es analizi gviCvenebs, rom qarTul sabanko sistema arc Tu ise 

zustad imeorebs msoflio finansuri bazrebis tendenciebs. Tu CavatarebT 

msoflio (germania, inglisi, aSS) da qarTuli saprocento ganakveTebis 

statistikur analizss vnaxavT, rom inglisis maCvenebelTan korelaciis 

                                                           
4
 wyaro: saqarTvelos finansTa saministro 
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koeficienti aris 0.44, xolo germanulTanA saerTod uaryofiTi kavSiri 

fiqsirdeba da -0.59-s warmoadgens. es mianiSnebs, rom arsebuli kavSirebi 

Zalian sustia da maT Soris damokidebulebaze da urTierTkavSirze 

saubari saeWvoa. igive damokidebuleba arsebobs qarTul da amerikis 

SeerTebuli Statebis saprocento ganakveTebs Soris. korelaciis 

koeficienti am or monacems Soris 0.3 da saukeTeso korelaciis 

koeficients anu kavSirs 0.89-s, 13 periodis aCvenebs aCvenebs, es kvartaluri 

monacemebisaTvis 2 welze meti droa, rac CvenTvis ararealuri da sruliad 

usargeblo kavSiria. 

Tu SeviswavliT savaluto kursis cvlilebas qveynis ekonomikaze es 

SesaZlebelia gavakeToT eqsportis Seswavlis saSualebiT, radgan 

cnobilia rom gacvliTi kursis cvlileba pirdapir gavlenas axdens, 

sagareo savaWro moculobaze. 

kvartaluri monacemebis Seswavlis Sedegad viRebT gantolebas:  

 

LOG(XGR_SA)=2.29*LOG(YR_SA)+0.83*LOG(ERR_SA)-12.08    (1) 

 

gantolebaSi XGR_SA saqarTvelos eqsportia, YR_SA saqarTvelos 

realuri mSp, xolo ERR_SA realuri gacvliTi kursi.  

es gantoleba SeiZleba wavikiTxoT Semdegnairad: sxva Tanabar 

pirobebSi saqarTvelos mSp-s 1 procentiani cvlileba iwvevs eqsportis 2.29 

procentiT cvlilebas, xolo sxva Tanabar pirobebSi realuri 

lari/dolari gacviliTi kursis 1 procentiani cvlileba gamoiwvevs 

eqsportis 0.83 procentian cvlilebas. rodesac msoflio ekonomikis 

transformaciis konteqstSi qveynis mdgradi ganviTarebis xelSewyobisaTvis 

politikis arCevani iqneba savaluto kursiT manipulireba, Tu savaluto 

reJimebis cvlileba, aucilebelia Catardes msgavsi analizi, romelmac 

konkretuli periodisaTvis zemoTaRniSnuli Sedegebi gviCvena 

Cven agreTve SeviswavleT saqarTvelos erToblivi moxmareba, 

romelic aRmoCnda, rom aris mTliani erovnuli gankargvadi Semosavlis da 

wina periodis moxmarebis funqcia. mas aqvs Semdegi saxe:  

LOG(CO)=0.65*LOG(GNDI)+0.42*LOG(CO(-1))-0.84                (2) 
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sadac CO aris saqarTvelos mTliani moxmareba, GNDI mTliani 

erovnuli gankargvadi Semosavali xolo CO(-1) erTi periodiT winandeli 

moxmareba (Cven SemTxvevaSi 1 kvartlis).  koeficienti 0.65 niSnavs, rom 

gankargvadi Semosavlis 1 procentiani cvlilebis Sedegad moxmareba 0.65 

procentiT icvleba. mas SeiZleba moxmarebisadmi midrekilebac vuwodoT da 

misi sakmaod maRali koeficienti kargad aRwers saqarTvelos ekonomikur 

mdgomareobas, sadac Semosavlis didi nawili midis moxmarebaze. Cven 

imdenad gvainteresebs momxmareblis qcevis dadgena, ramdenadac gvinda 

vipovoT kavSiri moxmarebasa da sazRvargareTuli transferebs Soris. 

mTlian gankargvad SemosavlebSi transferebis wili 1997-2012 wlebSi 

saSualod 6.7 procenti iyo xolo, TviT am transferebSi kerZo 

gzavnilebis wili 85 procents Seadgens. aqedan gamomdinare kerZo 

gzavnilebis wili mTlian gankargavd SemosavalSi saSualod 5.7 procents 

utoldeba. amitom SegviZlia davaskvnaT, rom qarTuli moxmareba 

mniSvnelovnad ar aris damokidebuli am sagareo faqtorze da 

transferebis 1 procentiani cvlileba mTliani moxmarebis Zalian 

umniSvnelo cvlilebas iwves. 

kvlevis Sedegebis analizi mniSvnelovani daskvnebis da 

rekomendaciebis saSualebas iZleva. msoflio ekonomikis saqarTvelos 

ekonomikaze naklebi kavSirebis da gavlenebis arseboba sxvadasxva 

ekonomikuri realobis dros sxvadasxva Sedegebis momtania. yovelive es 

garkveuli situaciebidan gamomdinare SeiZleba dadebiTi momentic 

aRmoCndes da xSir SemTxvevaSi mosalodnelia problemebi Seqmnas qveynis 

mdgradi ganviTarebisaTvis. ekonomikuri krizisebis eqsportirebis 

TvalsazrisiT naklebi integracia dadebiT konteqstSi SeiZleba 

ganvixiloT, Tumca ekonomikis aRdgenis konteqstSi naklebi kavSirebi 

mniSvnelovan problemas warmoadgens. 

saWiroa kidev ufro meti TanamSromloba da integracia 

saerTaSoriso struqturebSi; aucilebelia finansur sistemaSi 

konkurentuli garemos gaumjobeseba; radgan saqarTvelos aqvs mimdinare 

angariSis maRali deficiti rac grZelvadiani makroekonomikuri 

mdgradobisaTvis safrTxis Semcvelia, aucilebelia misi TandaTanobiTi 

Semcireba; vinaidan realur gacvliT kurss arc Tu ise mniSvnelovani 



24 
 

gavlena aqvs mTlian Siga produqtze, gacvliTi kursis stabilurobis 

politikis nacvlad misasalmebelia miznobrivi inflaciis politika. 

 

 

publikaciebi. naSromSi miRebuli kvlevis Sedegebi  gamoqveynebulia 

Semdeg statiebSi: 

• “saerTaSoriso ekonomikuri wesrigis gavlena msoflio 

ekonomikur krizisze” Tsu, samecniero Jurnali “ekonomika da biznesi” 

ivlisi-agvisto  2011w  

• “antikrizisuli strategiebisa da programebis gavlena msoflio 

ekonomikuri wesrigis politikaze” samecniero-praqtikuli Jurnali “axali 

ekonomisti” #1 2013w  

• “antikrizisuli politikis aRmosavleTevropuli gamocdileba 

da saqarTvelo” Tsu, samecniero Jurnali “ekonomika da biznesi” maisi-

ivnisi  2013w 
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