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Sesavali 
  

Temis aqtualoba ganpirobebulia msoflio ekonomikaSi mimdinare 

procesebiT, maTi mniSvnelovani da swrafi cvlilebebiT, romelTa gavlena 

sxvadasxva qveynisaTvis gansxvavebulia, maTi ganviTarebis strategiis 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 
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organizaciebis warmoqmnas Seuwyo xeli, raTa erTiani ZaliT 

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.  
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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; 

 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 principebi 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 finansTa saministros, saqarTvelos 

statistikis samsaxuris da saqarTvelos erovnuli bankis monacemebi. 

agreTve saerTaSoriso da qarTul presaSi gamoqveynebuli publikaciebi da 

kvlevebi.  
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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. 

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. 
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 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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Tavi 1. saerTaSoriso ekonomikuri wesrigis arsi da formirebis 
kanonzomierebebi 

 

1.1 ekonomikuri wesrigis arsi da ZiriTadi subieqtebi 

 

1.1.1 saerTaSoriso ekonomikuri wesrigis Camoyalibebis Taviseburebebi 
 

 saerTaSoriso ekonomikur wesrigze msjelobisas Tavdapirvelad 

aucilebelia ganvmartoT da kargad gavacnobieroT zogadad wesrigis arsi 

da amis fonze ganvixiloT TviT ekonomikuri wesrigic.  

 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. termini Tavis TavSi moicavda sam ZiriTad problemas: 

pirvel rigSi saWiro iyo imis aRiareba, rom arsebul saerTaSoriso 

ekonomikur sistemaSi raRac fundamenturi Secdomaa, romelic unda 

Seswordes sistemis garkveuli komponentebis cvlilebiT; meore, rom es 

gamowveuli iyo dasavleTis ganviTarebuli qveynebis araswori politikiT 

da isini Tavis danaSauls imiT gamoisyididnen, rom wavidodnen daTmobebze 

ganviTarebadi qveynebis sasargeblod; mesame, rom saerTaSoriso 

ekonomikuri wesrigis cvlilebasTan erTad moxdeboda xmis uflebebis 

gadanawileba gaerTianebuli erebis organizaciis SigniT.1  

Tavdapirvelad igi gaJRerda 1973 wels arasamTavrobo organizaciaTa 

kongresze, ris Semdegac erT weliwadSi, rogorc zemoT aRvniSneT,  ukve 

gaeros konferenciis ganxilvis mTavar sagnad iqca.  

                                                 
1
 Harry G. Johnson , The New International Economic Order. Graduated School of Chicago. paper #49 
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mTavari sakiTxi Seexeboda vaWrobas da im savaWro saqonlis fasebs 

(ZiriTadad samomxmareblo saqoneli), romlebic e.w. mesame qveynebis (am 

programaSi isini moxseniebuli iyvnen, rogorc didi 77, G77) mTavar 

saeqsporto saqonels warmoadgenda. axali wesebis Tanaxmad am produqciaze 

unda momxdariyo fasebis mateba, rac ganviTarebad qveynebs saSualebas 

miscemda “gamoemuSavebinaT” meti ucxouri valuta da agreTve 

gaeumjobesebinaT e.w. sagareo savaWro pirobebi. samxreTis qveynebis 

msyidvelobiTi unarianobis asamaRleblad unda momxdariyo samomxmareblo 

saqonlis saerTaSoriso vaWrobis axleburad mowesrigeba. 

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 wreebSi.2  

 am programis ZiriTadi safuZvlebi SeiZleba mokled Semdegnairad 

CamovayaliboT:  

1. ganviTarebad qveynebs mieceT ufleba moawesrigon maT qveyanaSi 

myofi transnacionaluri korporaciebis saqmianoba; 

2. maT unda qondeT saSualeba moaxdinon ucxouri kapitalis 

nacionalizacia, Tu es erovnuli ekonomikisaTvis aucilebeli 

gaxdeba. 

3. ganviTarebad qveynebs saSualeba unda qondeT Seqmnan 

samomxmareblo saqonlis mwarmoebelTa asociaciebi; yvela 

danarCenma qveyanam unda aRiaros maTi es ufleba da amis 

winaaRmdeg ar gamoiyenos ekonomikuri, politikuri Tu samxedro 

Zalaufleba;  

                                                 
2
 http://globalautonomy.ca/global1/glossary_entry.jsp?id=EV.0027  

http://globalautonomy.ca/global1/glossary_entry.jsp?id=EV.0027
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4. saerTaSoriso vaWroba unda efuZnebodes stabilur, samarTlian 

fasebs da yvela qveynisaTvis unda arsebobdes 

aradiskriminaciuli pirobebi, rogorc vaWrobaSi, ise 

kapitalisa da teqnologiebis moZraobaSi. uzrunvelyofili 

unda iyos ganviTarebadi qveynebis, rogorc finansuri, ise 

teqnikuri daxmareba gamonaklisis gareSe. 

 es gaxldaT umniSvnelovanesi gardatexa msoflio ekonomikuri 

wesrigis formirebaSi, rodesac mesame samyaros qveynebma wamoayenes 

konkretuli winadadebebi sakuTari uflebebis dasacavad da daasabuTes 

axali wesrigis Camoyalibebis aucilebloba. 

aRsaniSnavia, rom wesrigis politikis gamtareblebi arian 

sakanonmdeblo organoebi, romlebic adgenen mniSvnelovan CarCo pirobebs, 

rogoricaa konkurenciis wesrigi, fuladi wesrigi, safinanso 

kanonmdebloba, samarTlebrivi normebi da a.S. mTavroba, rogorc 

aRmasrulebeli organo, pasuxismgebelia sakanonmdeblo safuZvlebis 

gatarebaze. aranakleb mniSvnelovania marTlmsajuleba, gansakuTrebiT 

sakonstitucio sasamarTlo, romelmac mTel rig ganaCenebSi unda 

daadginos kanonebis an samarTlebrivi dadgenilebebis sakonstitucio 

konformuloba an maTi SeuTanxmebloba samarTlebriv normebTan. garda 

sakanonmdeblo CarCoebisa, romelic saxelmwifos an kerZo ekonomikuri 

subieqtebis moqmedebisaTvis ganmsazRvrelia, gamtareblebi uflebamosilni 

arian wesrigis politikis instrumentebis Seqmnasa da danergvaSi.3 

amasTan, 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 

                                                 
3
 revaz gvelesiani, irina gogoriSvili. ekonomikuri politika, wigni I, gamomcemloba 
“universali”, Tbilisi 2008 weli. gv. 69 
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arsebuli urTierTobebi, radgan SeiZleba maT mniSvnelovani gavlena 

qondeT wesrigis formirebaze. 

saerTaSoriso ekonomikuri wesrigis Camoyalibebis etapebi SeiZleba 

ganvixiloT misi mTavari subieqtebis formirebis etapebis mixedviT. Semdeg 

qveTavebSi davaxasiaTebT am subieqtebis ganviTarebis Taviseburebebs da 

maTi rolis cvlilebis tendenciebs 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. zavis pirobebiT evropaSi 

dominirebadi saxelmwifo gaxda SvedeTi, romelmac teritoriebis 

mniSvnelovani nawilii miierTa. Tumca am zavs sxva aspeqtiT hqonda 

gansakuTrebuli mniSvneloba saerTaSoriso sazogadoebisaTvis.  

zavma faqtobrivad axal eras daudo safuZveli, romelmac TiTqmis 

pirvel msoflio omamde gastana. holandia aRiarebul iqna damoukidebel 

saxelmwifod, aRiarebul iqna Sveicariis kavSiri, mniSvnelovnad Sesustda 

romis papis gavlena evropis samxedro da politikur wyobaze. aman 

mniSvnelovani gasaqani misca im dros arsebuli qveynebis potencials. 

garda amisa saRvTo romis imperiis farglebSi arsebul teritoriebs 

miecaT e.w. “jus foederationis”-ufleba, gamxdariyvnen sxva politikur ZalTa 

mokavSireebi im winapirobebiT, rom maTi aliansi ar SeewinaaRmdegeboda 

imperiisa da SeTanxmebis interesebs. amiT patara saxelmwifoebs miecaT 

ganviTarebis Zalian didi saSualeba. Camoyalibdnen saerTaSorisod 

aRiarebuli suverenuli saxelmwifoebi da gaxdnen saerTaSoriso wesrigis 

sruluflebiani wevrebi. 

aman mniSvnelovani biZgi misca im tipis saxelmwifoebis Camoyalibebas, 

romlebic Semdgom gaxdnen Zlieri eri-saxelmwifoebis Camoyalibebis 

winapiroba. 



 

 
12 

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. 

kolonisturi sistemis pirobebSi Camoyalibebuli urTierTobebi 

qmnida e.w. ordonian ekonomikur sistemas, sadac centrsa da periferias 

Soris arsebuli ekonomikuri kavSirebi warmoadgenda mTavar veqtors. 

kapitalis da samuSao Zalis gadaadgileba gakontrolebuli iyo 

metropoliis mier, romlisTvisac koloniebi warmoadgendnen mTavar 

sanedleulo bazas. am periods ukavSirdeba msxvili savaWro kompaniebis 

warmoSoba, rogorebic  iyvnen: britaneTis ostindoeTis kompania, 

safrangeTis, daniis, SvedeTis, holandiis vestindoeTis kompaniebi da a.S. 

aRniSnuli kompaniebi SeiZleba miviCnioT Tanamedrove 

transnacionaluri  kompaniebis pirvelad Canasaxovan formad, romelTac 

gaaCndaT sakmaod mZlavri finansuri  SesaZleblobebi. maTi umravlesoba 

Seqmnili iyo adgilobrivi feodalebis finansuri monawileobis 

safuZvelze, mTavrobebi ar iyvnen am kompaniebis mflobelebi, Tumca maT 

mainc gaaCndaT maTze iribi zemoqmedebis saSualeba. isini aqtiurad 

monawileobdnen qveynebis, rogorc saSinao, ise sagareo cxovrebaSi. aseTi 

Zlieri kompaniebi xSir SemTxvevaSi Tavs uflebas aZlevdnen yolodaT 

sakuTari armiac ki da daecvaT sakuTari interesebi mTavrobebis gverdis 

avliT.    

 am kompaniebis ZiriTadi mizani iyo centrsa da periferias Soris 

sakmaod xelsayreli savaWro potencialis gamoyeneba. mogebis miRebasTan 

erTad maTi saqmianobis mniSvnelovani Sedegi iyo metropoliidan 

koloniaSi im kulturis Setana, romelic daakavSirebda centrsa da 

periferiebs da am saerTo faseulobebis gaziareba kidev ufro gaamyarebda 

kavSirebs.  
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aRniSnuli kompaniebi warmoadgendnen saerTaSoriso ekonomikuri 

wesrigis mniSvnelovan subieqtebs, Tumca saxelmwifo kvlav warmoadgenda 

wamyvan subieqts. 

XIX saukunis dasasrulamde saerTaSoriso wesrigis mTavari 

aqtiorebi mainc saxelmwifoebi rCebodnen, radgan es periodi gamoirCeoda, 

rogorc samoqalaqo, ise qveyanaTaSorisi omebiT. aseT dros saxelmwifo 

aris is mTavari gamaerTianebeli dasayrdeni Zala, romelsac ZaluZs 

moaxdinos qveynis mTliani ekonomikuri da samxedro potencialis 

koncentracia. saxelmwifoebi debdnen savaWro xelSekrulebebs, 

akontrolebdnen saqaravne gzebs da mTavar savaWro arteriebs. 

XIX-XX saukuneebis mijnaze ukve yvela sferoSi gaxda TvalSisacemi 

teqnologiuri progresi: transportis, komunikaciis, mrewvelobis da a.S. 

sferoebSi. msoflio TandaTan, sul ufro da ufro xdeboda “erTiani 

sivrce”, romelic moiTxovda saerTo TamaSis wesebis Camoyalibebas. 

mniSvnelovnad daixvewa saomari teqnologiebic, risi demonstrirebac iyo 

pirveli msoflio omi, sadac radikalurad Seicvala brZolis meTodebi da 

msxverplma arnaxuli masStabebi miiRo. 

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 periods ukavSirdeba Tnamedrove transnacionaluri korporaciebis 

Camoyalibebisa da pirveli mniSvnelovani nabijebis gadadgmis etapi, 

agreTve saerTaSoriso organizaciebis Seqmnac, magram umTavresi moTamaSe 

kvlav saxelmwifo rCeboda. 

msoflio ekonomikur wesrigSi mniSvnelovani Zvrebi ukve XIX-XX 

saukuneebis mijnaze SeiniSneboda, rac umTavresad vaWrobis ganviTarebiT 

iyo gamowveuli. aRsaniSnavia finansuri sistemis evoluciis Taviseburebebi. 

Tavdapirvelad msoflioSi gamefebuli iyo e.w. vercxlis standarti, 

rodesac saerTaSoriso valutis funqcias vercxlis monetebi asrulebdnen. 
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fiqsirebuli savaluto kursi xels uwyobda mzard saerTaSoriso vaWrobas, 

Tumca XIX saukunis meore naxevarSi indoeTTan da gansakuTrebiT CineTTan 

gazrdilma savaWro urTierTobebma mniSvnelovnad Seamcira evropaSi da 

amerikaSi arsebuli vercxlis maragebi.  

amis fonze, ukve 1870-80-iani wlebidan, qveynebma vercxlis monetebTan 

erTad aqtiurad daiwyes oqros gamoyenebac, xolo mecxramete saukunis 

miwuruls amoqmedda “oqros standarti”, romelmac meore msoflio omis 

dasrulebasTan erTad TandaTan dakarga popularoba, rameTu bevri qveyana 

omis periodSi gazrdili samxedro xarjebis dasafinaseblad zrdida 

gamoSvebuli monetebis raodenobas, sadac oqros Semcveloba TandaTan 

klebulobda, am monetasTan dafiqsirebuli qaRaldis fuli ki 

mniSvnelovnad ufasurdeboda.  

Zvirfasi liTonis deficiti, sxva mizezebTn erTad kvlav gaxda 

saerTaSoriso finansuri sistemis kraxis mizezi. rodesac pirveli 

msoflio omis Semdeg bevrma qveyanam uari Tqva oqros standartze, 

garkveuli periodis Semdeg ramodenimem kvlav scada misken mibruneba, 

Tumca uSedegod. amis naTeli magaliTia germania da misi 20-iani wlebis 

cnobili hiperinflacia, romlis erT-erTi mTavari mizezi iyo gadaxdili 

repatriaciis moculoba, ris Sedegadac qveyanaSi oqros maragi 

sagrZnoblad Semcirda da biZgi misca inflaciis maRal tempebs.   

msoflio ekonomikaSi mimdinare mniSvnelovan cvlilebebs 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 mniSvnelovani berketebi suverenuli saxelmwifoebis saqmeebSi 

CarevisaTvis. 
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 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 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 mZlavr 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. 

 qvemoT kidev ufro dawvrilebiT ganvixilavT saerTaSoriso 

ekonomikis mTavari subieqtebis evoluciis Taviseburebebs, radgan rogorc 

aRvniSneT maTi funqciebis da rolis cvlilebebi mniSvnelovanwilad 

ganapirobebs msoflio ekonomikur wesrigs da mis Taviseburebebs.  
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    1.1.2 saxelmwifos rolis cvlilebebi saerTaSoriso wesrigis 
sxvadasxva etapze. 
 

 

Tanamedrove socialuri cxovreba asocirdeba saxelmwifosTan, 

rogorc sazogadoebrivi qmedebebis faqtobrivad yvela formis 

gamsazRvrelTan. saxelmwifo gvesaxeba, rogorc yvelgan myofi da mudam 

arsebuli fenomeni, romelic aregulirebs cxovrebis pirobebs adamianis 

sicocxlis mTel manZilze. xolo is, rom Tavis sazRvrebs SigniT igi 

Zalauflebis erTaderTi matarebelia, icavs wesrigs, uzrunvelyofs 

ekonomikur, socialur da kulturul ganviTarebas, ganaTlebas da 

janmrTelobis dacvas - sayovelTao WeSmaritebaa. nebismieri adamiani 

miekuTvneba romelime ers da cxovrobs gansazRvrul saxelmwifoSi. 

amdenad, saxelmwifo adamianis cxovrebaSi raRac xelSeuxebeli  da 

mfarveli fenomenis saxiT  warmogvidgeba. 

maqs veberze dayrdnobiT, politikuri Teoretikosebi da so-

ciologebi aRniSnaven, rom Tanamedrove saxelmwifos gansakuTrebuli 

Tviseba mocemul teritoriaze sabrZolo saSualebebze monopoliis 

flobaa. Tanamedrove saxelmwifoebi warmoiSvnen dasavleT evropaSi da maT 

koloniebSi XVII_XIX saukuneebSi, Tumca pirveli aseTi saxelmwifoebi XVI 

saukunis bolos ASeiZleba mivakuTvnoT. isini gansxvavdebodnen manamde 

arsebuli politikuri  erTobebisagan naTlad gamokveTili teritoriiT, 

suverenitetiT da legitimaciiT. swored es faqtorebi gaxda gamsazRvreli 

axali tipis anu eri_saxelmwifos CamoyalibebisaTvis. 

mmarTvelobaze monopoliuri ufleba Tanamedrove saxelmwifos 

mxolod sakuTari Zalisxmevis fasad ar miuRia. vestfaliis xelSekrulebis 

Semdeg 1648 wels mTavrobebma TandaTanobiT daiwyes sakuTar 

saxelmwifosTan religiuri saxis konfliqtebis winaaRmdeg brZola. 

Tanamedrove etapze TiToeuli qveynis mier erTmaneTis suverenulobis 

cnoba da religiuri rwmenis xelSeuxebloba niSnavda imas, rom 

saxelmwifoebi  stabilurobisa da kontrolis SenarCunebisaTvis mzad 

iyvnen daeTmoT garkveuli politikuri miznebi. 
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saxelmwifoTa da pirvel rigSi eri-saxelmwifoTa ricxvi swrafad 

gaizarda meore msoflio omis Semdeg. Tu 1871-1914 wlebSi 12 axali 

saxelmwifo warmoiqmna, 1918-1945 wlebSi ki_16,  1945-1997 wlebSi axlad 

Seqmnilma suverenulma saxelwifoebis ricxvma 110 Seadgina anu orjer da 

ufo meti vidre manamde iyo.  

nax. 1.1.2.1 

saerTaSorisod aRiarebuli suverenuli saxelmwifoebis raodenoba4 

 

 

ukve is faqti, rom saxelmwifoTa ricxvi izrdeba, xolo axlad 

Seqmnili saxelmwifoebis ZiriTadi mizani saxelmwifoebrivi struqturebis 

gaZlierebaa, antiglobalistebs aZlevs imis mtkicebis saSualebas, rom eri-

saxelmwifoebis dro ki ar mTavrdeba, aramed piriqiT, ufro met 

mniSvnelobas iRebs.  

tendencia namdvilad dasafiqrebelia Tumca mxolod tendenciaze 

dayrdnobiT aseTi mniSvnelovani daskvnis gamotana albaT ar iqneboda 

samarTliani. upriani iqneboda kargad gagveanalizebina da Segvefasebina is 

viTareba, romelic sufevs Tanamedrove msoflioSi. globalizacia ufro 

met safrTxes Seicavs Tanamedrove eri-saxelmwifosaTvis, vidre es 

SeiZleba erTi SexedviT mogveCvenos. ufro metic, mravali politologi da 

                                                 
4
 http://www.thefullwiki.org/List_of_sovereign_states 

http://www.thefullwiki.org/List_of_sovereign_states
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ekonomisti gamoTqvams azrs, saxelmwifos umniSvnelo rolze Tanamdrove 

transnacionalur ekonomikaSi. realuri analizisaTvis saWiroa ufro 

Rrmad SeviswavloT saxelmwifos evoluciis Taviseburebebi da mxolod 

amis fonze gamovitanoT saboloo daskvna. 

amrigad, erovnuli saxelmwifo warmoadgens umTavres subieqts, 

instituts, romelic axdens saerTaSoriso doneze ekonomikuri saqmianobis 

wesebisa da regulaciebis SemuSavebasa da maT realizacias. aRsaniSnavia, 

rom saxelmwifo globalizebad ekonomikaSi iZens sxva funqciebs, romelTa 

Soris gamosayofia: saerTaSoriso wesebis SemuSavebaSi monawileoba, 

romelic yovelTvis  ekonomikuri miznebiT ganisazRvreba, am wesebTan 

erovnuli ekonomikis adaptacia, ekonomikis dacva, rac ekonomikuri 

usafrTxoebis uzrunvelyofis strategiuli mizniTaa ganpirobebuli, 

erovnuli ekonomikis globalur ekonomikur sistemaSi srulyoflili 

integrirebis xelSewyoba, romelic ZiriTadad kapitalis saerTaSoriso 

moZraobaSi srulyofili monawileobiT da am qveynis mosaxleobis 

ganviTarebis doniT ganisazRvreba, aseve erovnuli mwarmoeblebisaTvis 

misaRebi saerTaSoriso wesebis damkvidrebis xelSewyoba,  

politikur_ekonomikuri miznebidan gamomdinare ucxouri investiciebis 

mozidva, rac, upirveles yovlisa, calkeul qveynebze ekonomikuri 

damokidebulebis Semcirebis, ucxouri investiciebis diversifikaciis 

aucileblobas ganapirobebs, ormxrivi da koleqtiuri diplomatiis 

gamoyeneba saerTaSoriso wesebis dasamkvidreblad da a.S.  

rogorc aRvniSneT, tradiciuli warmodgena saxelmwifoze, rogorc 

msoflio wesrigis ZiriTad erTeulze, gulisxmobs mis SedarebiT 

homogenurobas, anu igi gvevlineba rogorc unitaruli, erTiani miznebis 

mqone subieqti. magram Tanamedrove epoqaSi saerTaSoriso da 

transnacionaluri organizaciebis ricxvis zrdam,  Secvala rogorc 

saxelmwifos ise samoqalaqo sazogadoebis ganviTarebis mimarTulebebi.  

globalizacias gansakuTrebiT kritikulad afaseben ganviTarebadi da 

gardamavali ekonomikebis qveynebis mecnierTa umravlesoba, isini 

upiratesobas aniWeben saxelmwifos monawileobiT erovnuli ekonomikis 

damoukidebel ganviTarebas da globalizaciis process ganixilaven 

erovnuli ekonomikis ganviTarebis Semaferxebel faqtorad. amave dros, 
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aRniSnuli qveynebis mecnierebi yuradRebas amaxvileben erovnul 

tradiciebze, faseulobebze, kulturul TviTmyofadobaze, globalizaciis 

uaryofiT zegavlenaze, anu aqcents akeTeben globalizaciis SesaZlo 

negatiur kulturul_politikur Sedegebze.  

globaluri ekonomikis formireba da misi Semdgomi ganviTareba 

gulisxmobs garkveuli maregulirebeli organizaciuli struqturebis 

arsebobas, romelTa mier gatarebuli politika mniSvnelovanwilad 

gansazRvravs globaluri ekonomikis funqcionirebis xasiaTs da 

warmoadgens msoflio ekonomikis, rogorc organuli mTlianobis 

struqturul erTeulebs. aRniSnuli struqturebis moqmedebis areali 

moicavs, rogorc gansazRvrul teritoriebs, ise mTel msoflios. 

aRsaniSnavia, rom yoveli struqturuli erTeulis warmoSoba 

dakavSirebulia gansazRvruli mimarTulebiT moqmedebasTan an garkveuli 

saqmianobis xelSewyobasTan. yoveli struqturis Camoyalibeba 

ganpirobebulia drois moTxovniT, ramdenadac adamianis codnis 

gafarToeba, rogorc garesamyaros, aseve TviT adamianis Sesaxeb, 

ekonomikuri procesebis intensifikacia da garTuleba, romelmac moicva 

adamianiseuli saqmianobis mTeli speqtri, xels uwyobda msoflio 

ekonomikis Semadgeneli instituciuri struqturebis ganviTarebis process. 

msoflio ekonomikis Semadgenel instituciur struqturebs gansxvavebuli 

istoria, saqmianobis mimarTulebebi da ekonomikaze zemoqmedebis 

gansxvavebuli berketebi gaaCnia, rac mniSvnelovanwilad ganapirobebs maT 

gansxvavebul wonas globaluri ekonomikis ganviTarebis procesSi 

globalizaciis procesSi saxelmwifo da masTan dakavSirebuli 

mmarTvelobiTi struqturebi seriozul gamowvevas ejaxebian. saerTaSoriso 

struqturebi formalurad ar warmoadgenen zeerovnuli mmarTvelobis 

instituciur struqturebs, magram realurad isini arsebiT zegavlenas 

axdenen erovnuli saxelmwifoebis mmarTveli elitis mier miRebul 

umniSvnelovanes gadawyvetilebebze da es gavlena ganuxrelad Zlierdeba. 

urTierToba sul ufro metad xdeba asimetriuli, anu politikuri elitis 

angariSvaldebuleba globaluri aqtiorebis winaSe Zlierdeba, xolo 

sakuTari moqalaqeebis mimarT ki sustdeba. amasTanave, moqalaqeebs ar aqvT 

globalur aqtiorebze zemoqmedebis instituciuri meqanizmebi (berketebi). 



 

 
20 

maSasadame, mTeli rigi politikur_ekonomikuri gadawyvetilebebi, 

romlebsac erovnul saxelmwifoTa mTavrobebi iReben, ar eqvemdebareba 

moqalaqeTa mxridan kontrols da gamoricxavs maT monawileobas 

umniSvnelovanes procesebSi.  

saqarTvelos sinamdvileSic aRniSnuli problema or garemoebaSi 

SeiZleba gamovlindes. pirveli, Cveni qveynis xelisufleba mTel rig 

umniSvnelovanes sakiTxebSi angariSvaldebulia globaluri aqtiorebis 

winaSe, ris gamoc xSir SemTxvevaSi iZulebuli iqneba miiRos iseTi 

gadawyvetilebebi, romlebic SeTanxmebuli ar aris sakuTari mosaxleobis 

SexedulebebTan da moTxovnebTan (interesebTan). meore, bevri 

gadawyvetileba legitimurad miiCneva ara maTi demokratiulobis mizeziT, 

aramed imis gamo, rom maT mxars uWeren globaluri aqtiorebi. naTelia, 

rom xSirad es erTi da igive ar aris. aseT SemTxvevaSi miRebuli 

gadawyvetilebis dros erTaderTi argumentia is, rom igi amkvidrebs 

sazRvargareT aprobirebul raRac models.  

ekonomikis globalizaciis amJamindeli modeli, rogorc aRniSnavs 

mravali ekonomisti Tu Cveulebrivi moqalaqe, upiratesad pasuxobs 

industriulad ganviTarebuli qveynebis interesebs, Tumca misi zemoqmedeba 

am tipis qveynebzec ar aris erTmniSvnlovani da mxolod pozitiuri. am 

TvalsazrisiT, upirveles yovlisa, unda aRiniSnos ganviTarebul qveynebSi 

globalizaciis Sedegad dasaqmebis problemis gamwvaveba. am problemam 

yvelaze metad iCina Tavi gasuli saukunis 70_ian wlebSi (ra Tqma unda, Tu 

mxedvelobaSi ar miviRebaT 30_iani wlebis `did depresias~). igi 

dakavSirebuli iyo resursdamzogavi teqnologiebis masobriv 

gamoyenebasTan, ramac cocxali samuSao Zalis didi ekonomia gamoiwvia da 

gazarda umuSevarTa ricxovnoba. amasTan, im periodSi ekonomikuri 

koniunqturis saerTo gaumjobesebam mniSvnelovnad Searbila problema. 

umuSevrebi SedarebiT swrafad axerxebdnen axali samuSaos povnas da maTi 

cxovrebis done sagrZnoblad ar daqveiTebula. situacia arsebiTad 

Seicvala 90-ian wlebSi da globalizaciis procesis gaRrmavebas 

daukavSirda. saerTaSoriso vaWrobis liberalizaciam ganapiroba 

ganviTarebul qveynebSi saqonlis masobrivi Semodineba im qveynebidan, 

romlebic gamoirCeodnen muSaxelis siiafiT. amis gamo bevri adgilobrivi 
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sawarmo daixura da iq dasaqmebuli adamianebi umuSevari darCnen. 

bunebrivia, rom am problemiT Sewuxebuli qveynebis mTavrobebma misi 

gadawyvetis alternatiuli gzebis Zieba daiwyes.  

Teoriulad moiazreboda sakiTxisadmi sami midgoma. pirveli: qveynis 

ekonomikuri gaxsnilobis Semcireba da  bazris dacva. globalizaciis 

neoliberaluri modeli safuZvelSive gamoricxavs am midgomis praqtikuli 

ganxorcielebis SesaZleblobas. meore: uaxlesi teqnologiuri bazisis 

gamoyenebiT ekonomikis Zireuli struqturuli gardaqmna, romelic 

SesaZlebels gaxdis maRali konkurentunarianobis mqone produqciis 

warmoebas da realizacias. yovelive es mwarmoebel qveyanas SesaZleblobas 

miscems ara marto aanazRauros tradiciuli masobrivi moxmarebis 

saqonlis importis xarjebi, aramed soliduri mogebac miiRos. mesame: 

samuSao Zalis Rirebulebis xelovnuri Semcireba da socialuri xarjebis 

SezRudva, rac uaRresad arapopularuli RonisZiebaa da sazogadoebaSi 

iwvevs socialur daZabulobas. maSasadame, industriulad ganviTarebul 

qveynebSi globalizaciis zegavleniT warmoiSoba interesTa konfliqti 

sxvadasxva socialur jgufebs Soris: zogierTi maTgani orientirebulia 

warmoebis konkurentunarianobis amaRlebaze, sxvebs ki pirvel rigSi 

dasaqmebisa da socialuri garantiebis maRali done ainteresebT.  

sainteresoa am mxriv cnobili ekonomistebis mosazrebebi: 

globalizaciis neoliberaluri modelis sapirispirod j. stiglici 

sazogadoebas sTavazobs e.w. `postvaSingtonis konsesuss~, romelic 

gulisxmobs saxelmwifos rolis gaaqtiurebas ekonomikaSi da 

saerTaSoriso savaluto fondis reorganizaciis proeqts: fondis mier 

gadawyvetilebis miRebis proceduris gadasinjvas misi demokratizaciis da 

gamWvirvalobis gaZlierebis TvalsazrisiT da miRebuli gadawyvetilebebis 

mimarT pasuxismgeblobis donis amaRlebas. cnobili germanuli Jurnalis 

`Spigelis~ TanamSromlebma h. martinma da k. Sumanma 1996 wels gamoaqveynes 

naSromi `globalizaciis xafangi, Seteva demokratiasa da keTildReobaze~, 

sadac aRniSnulia: `globalizaciis Zala aerTianebs msoflios da amave 

dros angrevs mas. udidesi investiciuri saxsrebisa da msoflio 
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koncernebis mflobelebi TavianT pirobebs karnaxoben sust erovnul 

saxelmwifoebs~5 

globalizaciam mTel msoflioSi ganapiroba migraciuli nakadebis 

ganuxreli da maRali tempebiT zrda da es gansakuTrebiT Seexo dasavleT 

evropis saxelmwifoebs. imigracia iq Tavdapirvelad ganixileboda mxolod 

dadebiT konteqstSi, rogorc iafi muSaxelis mozidvis gziT ekonomikuri 

zrdis daCqarebis saukeTeso saSualeba. gasuli saukunis bolos imigraciis 

zrda daemTxva am qveynebSi ekonomikuri koniunqturis saerTo gauaresebis 

gamo dasaqmebis problemis gamwvavebas. ucxoeTidan Camosul iaf muSaxelze 

moTxovna praqtikulad Sewyda, magram Semodinebis procesi kvlav 

intensiurad mimdinareobda. adgilobriv mosaxleobaSi aman mzardi 

ukmayofileba gamoiwvia, kerZod, ucxoel muSebSi Sromis bazarze sakuTar 

konkurentebs xedavdnen. situacias amwvavebda is garemoeba, rom SemosulTa 

umetesoba musulmanuri qveynebidan iyo, romlebmac dasavleT evropaSi 

Seitanes adgilobrivi mosaxleobisaTvis ucxo, zogjer ki saerTod 

miuRebeli mentaliteti, faseulobaTa sistema da cxovrebis wesi.  

zemoaRwerili procesebis masStaburobaze naTel warmodgenas iZleva 

Semdegi monacemebi: 1970_iani wlebis dasawyisSi dasavleT evropaSi 

cxovrobda daaxloebiT 300 aTasi araevropeli, xolo 2025 wlisaTvis, 

eqspertTa gaangariSebiT, icxovrebs daaxloebiT 37 milioni ucxoeli 

moqalaqe, romelTa umetesi nawili migrirebuli iqneba aziisa da afrikis 

qveynebidan. unda aRiniSnos is garemoebac, rom mraval ganviTarebul 

qveyanaSi migraciis masStabebis zrdis paralelurad mcirdeba adgilobrivi 

mosaxleobis xvedriTi wili. magaliTad, aSS_s kaliforniis StatSi 

adgilobrivi mosaxleoba ukve umciresobas warmoadgens. aSS_Si swrafad 

matulobs centraluri amerikidan, CineTidan da indoeTidan Camosuli 

mosaxleoba. germaniaSi Turqebis, xolo safrangeTSi arabebis swrafi 

mateba SeiniSneba. dRevandeli emigrantebi, maTi wina Taobebisagan 

gansxvavebiT, naklebad cdiloben adgilobrivi saxelmwifo enis Seswavlas, 

adgilobrivi yofisa da kulturis elementebis SeTvisebas, piriqiT, isini 

eswrafian sakuTari myari umciresobebis Seqmnas da am gziT maTTvis ucxo 

garemoSi sakuTari erovnuli, eTnikuri da religiuri TviTmyofadobis 

                                                 
5
 http://geoeconomic.com/print.php?lp=1&id=1607 
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SenarCunebas. amgvari qceva xSir SemTxvevaSi adgilobrivi mosaxleobis 

gaRizianebas iwvevs. isini ufro metad uWeren mxars im memarjvene 

radikalur nacionalistur partiebsa da politikur liderebs, romlebic 

mTavrobebs mouwodeben imigraciuli wesebis gamkacrebisken.  

samuSao Zalis gadaadgilebis problema  erT-erT im problemaTagania, 

romelic didi xnis manZilze awuxebda mraval saxelmwifos. 

globalizaciis procesma aralegaluri migraciis problema kidev ufro 

mwvave gaxada. evropis zogierT qveyanaSi “droebiTi” migrantebis xvedriTma 

wilma  mTel mosaxleobaSi sakmaod maRal cifrs miaRwia. germaniaSi, 

magaliTad 4 milionze meti Turqia, xolo safrangeTSi afrikelebisa da 

arabebis raodenoba oficialuri monacemebiT  qveynis mosaxleobis 15%-ze 

metia. marto qalaq marselSi muslimanTa xvedriTma wilma mTeli qalaqis 

mosaxleobis naxevarze mets gadaaWarba. dasavleTis qveynebis bevri lideri 

SiSobs, emigraciis aseTi gaaqtiurebisa da qveyanaTaSoris liberalizaciis 

pirobebSi SeiZleba seriozuli politikuri problemebic wamoiSvas.  

migraciis amgvari talRa nebismieri saxelmwifosTvis problematuria. 

pirveli is, rom qveynidan gadis TiTqmis yovelTvis maRalkvalificiuri 

muSaxeli  da mosaxleobis yvelaze aqtiuri da jansaRi nawili. es 

problemaa am qveynisaTvis, magram am procesma SesaZloa ufro meti 

problema Seuqmnas mimReb qveyanas, ragind maRalganviTarebulic ar unda 

iyos igi. 

migraciis didi talRa marTalia zrdis muSaxelis raodenobas, Tumca 

eseni Tu TavianT qveyanaSi iTvlebodnen maRalkvalificiurad, ucxo 

qveyanaSi isini warmoadgenen ubralo Sav muSaxels, romelTa kvalifikaciac 

ar akmayofilebs saerTaSoriso standartebs da xSirad muSaoben 

dabalanazRaurebad da araSesaferis adgilebze. miuxedavad yvelafrisa, 

muSaxelis raodenobis zrda mainc dadebiTad unda aisaxos mimReb qveyanaze, 

magram es yovelTvis ase rodia. 

es emigrantebi warmoqmnian igive moTxovnas bazarze, rasac 

adgilobrivi mkvidrni da saWiroeben igive momsaxurebebs, rasac sxvebi, 

maSin roca maTi umravlesoba aralegalurad  saqmianobs da araviTari 

wvlili ar Seaqvs biujetSi gadasaxadis saxiT. am problemis winaSe 

mravali qveyana aRmoCnda, Tumca gamosavali arc ise advili sapovneli 
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gaxda, miTumetes mas Semdeg, rac am procesebma ukve warmoSva permanentuli 

moTxovna amgvar dabalkvalificiur muSaxelze. 

globalizacia imis saSiSroebas qmnis, rom calkeuli qveynebis 

ekonomikis kontrolis suverenuli saxelmwifodan sxvis xelSi gadasvlam 

(es SeiZleba iyos ufro Zlieri saxelmwifoebi, mravalerovnuli an 

globaluri korporaciebi da saerTaSoriso organizaciebi) gamoiwvios 

ukiduresi nacionalizmi da qsenofobia, proteqcionizmis gaZliereba, 

eqstremistuli politikuri moZraobis gaaqtiureba, sabolood ki 

seriozul konfliqtebSi gadaizardos.    

ekonomikurad susti qveyana Zalauneburad damokidebuli xdeba 

saerTaSoriso ekonomikur urTierTobaTa procesis monawile Zlier 

subieqtebze da es iRebs ara marto wminda ekonomikur, aramed politikur 

da samxedro xasiaTsac. aseTi damokidebuleba kidev ufro mtkicdeba 

institucionalurad, saerTaSoriso samarTleblivi aqtebiT, maT farglebSi 

aRebuli valdebulebebiT, ramac qveyana SesaZloa aqcios globalur 

urTierTobaTa da calkeul subieqtTa morCilad da xelqveiTad. 

saxelmwifos faqtobrivad rCeba mniSvnelovnad SezRuduli  

suvereniteti, romlis farglebSic SeuZlebelia damoukidebeli saSinao Tu 

sagareo politikis gatareba. safrTxe eqmneba mTlianad qveynis 

TviTmyofadobas, eTnofsiqikas, kulturas, demografiul suraTs. iwyeba 

aqtiuri migracia, gansakuTrebiT ki maRalinteleqtualuri potencialis 

sazRvargareT gadineba. 

arsebobs mosazreba globalizaciis procesebis gavlenis Sesaxeb 

erovnuli saxelmwifos, rogorc erTi mTlianobis aRqmaze TviT sakuTari 

mosaxleobis mier. globaluri samyaros erT-erTi damaxasiaTebeli niSania 

saxelmwifoTaSorisi urTierTobebis kidev ufro gaRrmaveba da 

daaaxloveba, ekonomikuri da politikuri dajgufebebis da gaerTianebebis 

Camoyalibeba (evrokavSiri, NAFTA,...). es yovelive dadebiTad moqmedebs 

adamianTa cxovrebis pirobebisa  da ekonomikuri mdgomareobis 

gaumjobesebaze. 

arsebobs garkveuli sferoebi, sadac saxelwifos roli radikalurad 

Seicvala da amis Sedegad, misi unari, rom gaakontrolos sakuTari 

mosaxleoba da  socialuri procesebi, Semcirda. erT-erTi maTgani aris 
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omi. saxelmwifom mis SigniT sabrZolo  saSualebebis monopolizacia 

imisTvis moaxdina, rom sagareo konfliqtebis dros ukeT SesZleboda 

teritoriis resursebis mobilizeba. rogorc zemoT aRvniSneT, meTeqsvmete 

saukunidan dRemde Tanamedrove saxelmwifos upirvelesi ganmsazRvreli 

piroba mis mier omis warmoebis SesaZlebloba da Zala, da misi moqalaqebis 

sicocxlisa da simdidris SenarCuneba iyo. rogorc praqtikam aCvena “civi 

omi” am Zalas mniSvnelovnad aZlierebda. 

klasikuri gagebiT omi danaxuli iyo, rogorc saxelmwifoebs Soris 

warmoSobili davis gadaWris saSualeba, romlis mogvarebac SeuZlebeli 

iyo sxva romelime gziT. birTvuli iaraRis ganviTarebam da misma 

damangrevelma Zalam, birTvul saxelmwifoebs Soris omi SeuZlebeli 

gaxada imis miuxedavad, es qveynebi ra poziciebze da romel banakSi 

iqnebodnen. aman ganviTarebul qveynebs Soris omis saSiSroeba saerTod 

amowura (patara konfliqtebi SeiZleba mxolod periferiul regionebSi 

moxdes, sadac erTi mxaris damarcxeba ar gamoiwvevs birTvul oms) 

saerTaSoriso urTierTobebSi. ase rom, SeiaraRebuli Zalebis arseboba 

ganviTarebuli saxelmwifoebis mxridan qveynebis ormxrivi molaparakebebis 

daregulirebis procesSi Seusabamoc ki gaxda.   

omisa da mtrebis gareSe saxelmwifo nakleb mniSvnelovani xdeba 

moqalaqisaTvis. rodesac xalxebi realurad xedavdnen mtrebsa da 

dampyroblebs, maT sakuTari saxelmwifoebriobis saWiroebis SegrZneba 

uCndebodaT. Tuki liberaluri saxelmwifo ganacxadebda, rom sakuTar 

mezobelTan mSvidobiani Tanacxovreba surda da mixedavad amisa masze 

Seteva mainc ganxorcieldeboda, aseT SemTxvevaSi is udides 

legitimurobas moipovebda Zalis koncentraciis da gamoyenebisaTvis. aseTi 

legitimacia, ukve warsuls Cabarda da masTan erTad gaqra “erovnuli” 

saWiroebebis gamo warmoebuli omis faqtorebi. 

ganviTarebul msoflioSi saxelmwifoebi aRar omoben, maTi udidesi 

nawili sxvadasxva TvalsazrisiT aris urTierTdamokidebuli. isini 

gaerTianebulni arian sxvasxva saerTaSoriso organizaciebSi Tu 

urTierTTanamSromlobis  sabWoebSi. maT aqvT saerTo problemebi, saerTo 

interesebi da am interesTa dakmayofielebis procesSi es qveynebi arian 

erTmaneTis namdvili megobrebi da keTili mezoblebi. rac ufro imatebs am 
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saerTo interesTa da problemaTa moculoba, miT ufro myari xdeba 

qveyanaTaSorisi urTierTobebi, miT ufro imatebs imis gancda, rom isini 

warmoadgenen erTiani ideebis matarebel xalxTa erTobliobas, romelTa 

Soris konfliqti da SuRli saerTod warmoudgenelic kia. amis klasikur 

magaliTs warmoadgens evrokavSiri, sadac es procesebi kidev ufro 

gaaRrmava erTianma fulma, evrom. 

es tendencia TavisTavad misasalmebeli da sasargebloa kacob-

riobisaTvis, magram mas Cven ganvixilavT, rogorc erovnuli saxel-mwifos 

rolis da mniSvnelobis erT-erT damakninebel faqtors. am drois 

ganmavlobaSi qveiTdeba erovnuli  TviTSegnebis aRqma, erT dros 

dauZinebeli mtrebi xdebian guliTadi megobrebi, warsuls bardeba 

erovnul niadagze gaCaRebuli konfliqtebi, romlebic did samsaxurs 

uwevdnen nacionalizmis SegrZnebas da gamZafrebas. erovnuli saxelmwifos 

roli bevrisTvis gaugebari xdeba, rodesac aRmoaCenen rom mSvenivrad 

Tanacxovreben sxva erovnebis adamianTanac, romelTa Soris urTierTobebi 

daregulirebulia gaerTianebis an saerTaSoriso samarTliT. 

amgvari midgoma Zalian gavrcelebulia dRevandel sazogadoebaSi da 

mravali cdilobs daamtkicos, rom saxelmwifos rolis dakninebaze ki ar 

unda visaubroT, aramed maT saerTod gaqrobaze da erTiani msoflios 

Camoyalibebaze. es metad radikaluri mosazreba gaxda Tanamedrove 

globalizaciasTan dakavSirebul procesebTan. es ra Tqma unda ar gaxlavT 

globalizaciis Tavdapirvel mniSvnelobasTan dakavSirebuli da aris misi 

damaxinjebuli aRqma. 

miuxedavad im mravali faqtorisa, romelic Cven zemoT aRvniSneT, 

saxelmwifos, rogorc erTi mTlianobis, arsebobis sakiTxze saubari albaT 

arasamarTliani iqneboda. marTalia igi srulyofilad veRar akontrolebs 

savaluto kursebs, fulad nakadebs, informaciisa da saqonlis nakadebs, 

xdeba mis interesebTan mZafri dapirispireba  transnacionaluri 

korporaciebis mxridan da xSirad isini mis saSinao Tu sagareo 

politikaze didi gavlenas axdenen, rac marTlac didi safrTxea erovnuli 

saxelmwifos TviTmyofadobisaTvis, magram ar iZleva imis safuZvels, rom 

daJinebiT vamtkicoT erovnuli saxelmwifos aRsasrulis moaxloeba. 
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yvela am problemis miuxedavad, unda aRvniSnoT is mniSvnelovani 

faqtorebi, romlebic aseTi optimizmis safuZvels gvaZleven. radikaluri 

globalizaciis  momxreTa mtkicebiT pirvel dartymas miiRebdnen iseTi 

mcire saxelmwifoebi, romelTa gavlenac saerTaSoriso procesebSi arc Tu 

mniSvnelovania, Tumca maT winaaRmdeg mravali faqtori da tendencia 

metyvelebs: 

1.    dRes cxovrebis donis mixedviT erT-erTi yvelaze 

dawinaurebulebi qveynebi mcire saxelmwifoebi arian; (Tu SevxedavT 

qveynebis ganviTarebis indeqsebs da MmTlian erovnul produqts 

erT sul mosaxleze) 

2.    mcire saxelmwifoebs hegemonisturi pretenzia ara aqvT da amis 

gamo isini did saxelmwifoebze ufro meti ndobiT sargebloben; 

3.    Tu msoflio ekonomika ise iqneba mowyobili, rom gauqmdeba 

savaWro barierebi da calkeuli qveynis interesebs gangeb ar 

Selaxaven, maSin ufro mcire saxelmwifoebic SeZleben TavianTi 

specifikuri nou-haus da mravalferovani ideebis gamoyenebas 

globalur konkurenciasTan gamklavebisaTvis: 

4.    msoflio arenaze swored mcire saxelmwifoebis arsebobaa 

mTlianobaSi saerTaSoriso samarTlebrivi urTierTobebis 

sijansaRis niSani.  

imis fonze, rom izrdeba saerTaSoriso organizaciaTa ricxvi da 

gavlena, saxelmwifos adgili msoflio politikaSi umniSvnelo gveCveneba. 

Tuki saerTaSoriso ekonomikuri, garemosdacviTi da so-cialuri 

mmarTveloba gaizrdeba, aseve gaizrdeba saerTaSoriso samarTlis rolic. 

Tumca saerTaSoriso samarTals ar SeuZlia  moqmedeba eri-saxelmwifos 

gareSe, ara ubralod imitom, rom saxelmwifoebi mis materialur 

uzrunvelyofas da im agentebs warmoadgenen, romlebsac es normebi Seexeba, 

aramed imitom, rom isini warmoadgenen agentebs, romlebic qmnian da 

auqmeben kanonebs. 

xazgasasmelia is garemoeba, rom ekonomikis globalizaciis 

procesebi viTardeba im farglebSi, romelsac erovnuli saxelmwifoebi 

adgenen. aseve mniSvnelovania erovnuli saxelmwifoebis mxridan 

saerTaSoriso ekonomikuri organizaciebis mier gatarebuli politikis 
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SemuSavebisa da realizaciis procesSi monawileobis maRali xarisxi. 

erovnuli saxelmwifoebi (umTavresad ganviTarebuli saxelmwifoebi) 

iRwvian im wesebis globalur doneze dasamkvidreblad, romelic 

TanxvedraSia maT  ekonomikur interesebTan, rac xSir SemTxvevaSi tnk_ebis 

mieraa nakarnaxevi da maT mierve aris inicirebuli.  

saerTaSoriso samarTali saxelmwifoTa mravalricxovani 

warmomadgenlobis gareSe, romlebic kanonis uzenaesobis wyarod 

gvevlineba, winaaRmdegobrivi movlenaa. saerTaSoriso sazogadoeba, rogorc 

saxelmwifoTa asociacia, ver daeyrdnoba zesaxelmwifoebriv organoebs 

imisaTvis, rom maTTvis kanonebi Seqmnan da ganaxorcielon kidec isini; 

Tumca saxelwifos rolis Sesustebis erT-erT niSnad unda miviCnioT is, 

rom globalizaciis Sedegad Camoyalibebuli realoba moiTxovs iseTi 

saxelmwifoebis arsebobas, romlebic aRiareben im konstituciur 

SezRudvebs, romlebic an aRemateba an piriqiT CamorCeba  maT 

pasuxismgeblobas. 

msoflio ekonomikis mdgradi ganviTareba obieqturi aucileblobiT 

moiTxovs globalizaciis politikisa da calkeuli qveynis interesebs 

Soris Tavsebadobas. globalizaciis pozitiuri SedegebiT sargebloba 

gulisxmobs yvela erovnuli ekonomikisa da mTlianad msoflio ekonomikis 

modernizacias, romlis safuZveli unda gaxdes erovnul ideologiaze 

dafuZnebuli, msoflio ekonomikis ganviTarebis tendenciebis 

gaTvaliswinebiT SemuSavebuli, modernizebuli da saerTaSoriso 

organizaciebis CarCoebSi urTierTSeTanxmebuli ekonomikuri politika, 

raTa aRniSnuli yovlismomcveli procesis dadebiTi SedegiT isargeblos 

msoflios uklebliv yvela qveyanam.  

globalizaciis pirobebSi saxelmwifos rolis gaZlierebis gareSe 

gardauvalia calkeul qveynebs da sazogadoebis calkeul jgufebs Soris 

ufskrulis zrda, rac ganpirobebulia globalizaciis pirobebSi 

calkeuli socialuri jgufebis Semosavlebis asimetriuli zrdiT. 

globaluri ekonomikis Semdgomi mdgradi ganviTarebis 

uzrunvelsayofad aucilebelia misi neoliberaluri da socialuri 

sabazro ekonomikis modelebis garkveuli sinTeziT warmarTva, ramdenadac 

neoliberaluri globalizaciis erT_erTi uaryofiTi Taviseburebis _ 
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msoflio masStabiT Semosavlebis mkveTri diferenciaciis, aseve sxva 

socialuri problemebis simwvavis Semcireba socialuri sabazro 

ekonomikis garkveuli principebis globaluri masStabiT damkvidrebas 

SeuZlia. amrigad, aucilebelia globaluri ekonomikuri sistemis 

formireba, romelSic saerTaSoriso organizaciebma unda Seasrulon 

socialurad orientirebul ekonomikaSi arsebuli erovnuli saxelmwifos 

rolis garkveuli nawili. 

zemoTaRniSnuli mwvave problemebi safuZvels aZlevs msoflio 

sazogadoebas SeSfoTeba gamoxatos Tanamedrove globalizaaciis mimarT im 

TvalsazrisiT, rom es ukanaskneli safrTxes uqmnis calkeuli qveynebis 

suverenitets da erovnul faseulobebs. amitom sul ufro aqtualuri 

xdeba arCevani: globalizaciis alternativa Tu alternatiuli 

globalizacia? pirvels emxroba Tanamedrove msoflio antiglobalisturi 

moZraobis yvelaze radikaluri frTa: rigi bunebadamcveli organizaciebi, 

studenturi moZraobis nawili, bevri islamuri dajgufeba, anarqistebi da 

sxv. isini cdiloben nebismieri meTodebis gamoyenebiT globalizaciis 

procesebis SeCerebas. unda aRiniSnos, rom problemisadmi amgvari midgoma 

ar Seesabameba obieqtur realobas da uperspeqtivoa. kidev erTxel unda 

aRvniSnoT, rom globalizacia kanonzomieri procesia da Zalismieri 

meTodebiT misi SeCereba SeuZlebelia.  

am mimarTebiT, dRevandeli msoflio politikuri realoba icvleba 

globaluri da internacionaluri msoflios Camoyalibebisaken, sadac 

qveynebi aRiareben saerTaSoriso kanonier pasuxismgeblobebs da amasTan, 

saerTaSoriso doneze marTvas kanonis uzenaesobis principis dacviT 

axorcieleben. am TvalsazrisiT, saxelmwifo, rogorc kanonTa wyaro da 

maTi ganuxrelad damcveli organo, kvlavac erT-erT mTavar rols 

Seasrulebs internacionalizebul ekonomikasa da sazogadoebaSi. 
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1.1.3 saerTaSoriso organizaciebi da transnacionaluri korporaciebi. 

 

saxelmwifosTan erTad msoflio ekonomikuri wesrigis mTavari 

subieqtebi arian saerTaSoriso organizaciebi da transnacionaluri 

kompaniebi. rogorc zemoT aRvnoSneT, saerTaSoriso organizaciebis 

istoria XX saukunidan iwyeba, rodesac Seiqmna erTa liga, rogorc 

zesaxelmwifoebrivi warmonaqmni.  

organizaciis mTavari mizani iyo konfliqtebis mSvidobiani 

mogvarebisaTvis xelSewyoba da saomari moqmedebebis Tavidan acileba. 

daarsebidan organizaciis mTavri problema gaxldaT is, rom imdroindel 

msoflio liderebidan arc aSS da arc ssrk ar gaxldnen organizaciis 

wevrebi (ssrk miiRes 1934 wels, Tumca fineTis omis gamo  garicxes 1939 

wels). organizaciam ver SeZlo  Seesrulebina masze dakisrebuli 

movaleobebi, Tumca Seqmna kargi safuZveli ufro efeqtiani organizaciis 

SeqmnisaTvis. misi ramodenime komiteti warmatebiT transformirda da meore 

msoflio omis Semdeg gaxda gaeros sxvadaxva profilis organizacia, 

rogorebicaa: Sromis saerTaSoriso organizacia (International labour 

Organization- ILO), saerTaSoriso sasamarTlo (International Court of Justice) da 

jandacvis organizacia, romelic transformirda rogorc msoflio 

jandacvis organizacia (World Health Organization).  

erTa liga gaxldaT pirveli mcdeloba axali msoflio wesrigis 

damyarebisa, msoflio TamaSis wesebSi axali moTamaSis gamoCeniT, Tumca 

organizacia mainc Sors idga realobisagan. arsebulma gadawyvetilebis 

miRebis konsesusis wesma kidev ufro gaaZnela gadawyvetilebebis miRebis 

procedurebi da araefeqtiani gaxada misi muSaoba. organizacia ver gascda  

struqturebSi wevr qveyanaTa samarTliani Tanamonawileobis da 

solidarobis politikis gatarebis etapebs. amaze mowmobs is faqti, rom 

sxva oficialur enebTan erTad cdilobdnen samuSao enad daenergaT 

xelovnuri ena esperanto. surdaT wevri qveynebis skolebSi erT-erT 

oficialur ucxo enad SemoiRoT igi da amiT gadaewyvitaT bevri problema, 

rac enobriv bariers SeiZleba mohyoloda.  

“didma depresiam” da meore msoflio omma cxadyo axali 

oraganizaciis Seqmnis aucilebloba. am periodSi iqmneba erTa ligis 
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samarTalmemkvidre gaerTianebuli erebis organizacia, romelic ufro 

kompleqsuri da efqtiani aRmoCnda winamorbedTan SedarebiT.  

amave periodSi Camoyalibda e.w. “breton-vudsis” sistemis 

organizaciebic, romlTa Sesaxeb molaparakebebi organizebuli iyo 

gaerTianebuli erebis organizaciis mier, saerTaSoriso savaluto fondi 

(International Monetary found - IMF) da rekonstruqciisa da ganviTarebis 

saerTaSoriso banki, SemdegSi msoflio banki (World Bank-WB). isini dRes 

warmoadgenen gaeros sistemis specializebul organizaciebs, Tumca sxva 

amave sistemis organizaciebisagan sakmaod gansxvavdebian masStabebiT da 

mniSvnelobiT.  

am orma saerTaSoriso organizaciam mniSvnelovani gavlena moaxdines 

msoflio ekonomikuri wesrigis formirebaze.  

meore msoflio omis Semdeg arsebuli ekonomikuri mdgomareoba 

moiTxovda mniSvnelovan cvlilebebs msoflio ekonomikaSi. rogorc 

cnobilia 1920-30-ian wlebSi qveyanaTa umravlesobam miatova oqros 

standarti da mcuravi savaluto kursi airCia. zogierTma kvlav scada 

oqros standartze gadasvla, Tumca warumatebeli gamodga, rasac “didi 

depresiac” daerTo. breton-vudsis konferenciis Semdeg wamyvan qveyanaTa 

umravlesoba SeTanxmda axal saerTaSoriso finansur sistemaze, romlis 

mTavari mamoZravebeli valuta iyo aSS dolari. qveynebi gansazRvravdnen 

sakuTari valutis kurss dolaris mimarT, romelic Tavis mxriv 

dafiqsirebuli iyo oqros mimarT.  

am sistemis farglebSi qveynebi iRebdnen valdebulebas, rom 

ekonomikuri koniunqturis miuxedavad SeinarCunebdnen adgilobrivi 

valuta/dolaris gacvliT kurss, xolo aSS-s mTavroba, Tavis mxriv, iRebda 

valdebulebas, rom ar Secvlida dolari/oqros fiqsirebul kurss.  

finansuri sistema emsaxureboda saerTaSoriso ekonomikaSi mimdinare 

krizisuli viTarebidan Tavis daRwevas, radgan saerTaSoriso krizisma da 

msoflio omma mniSvnelovnad Seamcira qveyanaTa Soris arsebuli 

ekonomikuri kavSirebi da saerTaSoriso vaWroba. fiqsirebul kurss xeli 

unda Seewyo am kavSirurTierTobebis aRdgenisa da gamyarebisaTvis. 

aRniSnuli finansuri sitema iyo qveyanaTaSorisi SeTanxmebebis is 

pirveli mcdeloba, rodesac suverenuli saxelmwifos mTavrobebma 
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nebayoflobiT uari Tqves erT-erT mniSvnelovan makroekonomkur 

berketze_monetarul politikaze. Tumca qveynebs miecaT ufleba SeecvalaT 

sakuTari kursi mxolod sagadamxdelo balansis e.w. “fundamenturi 

uwonasworobis” dros. 

saerTaSoriso savaluto fondis mTavari misia iyo arsebuli 

finansuri sistemis mdgradobis SenarCuneba. fondi cdilobda qveynebis 

gadaxdisunarianobis kontrols da “fundamenturi uwonasworobis” dros 

qveynebs nebadarTuli hqondaT sesxad aeRoT saerTaSoriso valuta maTive 

qvotis Seabamisad da SeecvalaT savaluto kursi. safrangeTi iyo pirveli 

qveyana, romelmac sesxi aiRo savaluto fondisagan 1947 wels. 

1971 wlidan, mas Semdeg rac fiqsirebulma savaluto  sistemam  

Sewyvita funqcionireba, garkveulwilad Seicvala fondis misia da 

funqciebi. Tu manamde mTavar miznad sagadamxdelo balansis mdgradobis 

miRweva iyo dasaxelebuli, dRes ukve mas sxva miznebic daemata da 

oficialur veb-gverdze vkiTxulobT: “saerTaSoriso savaluto fondi aris 

188 wevri qveynisagan Semdgari saerTaSoriso organizacia, romlis miznebia: 

xeli Seuwyos saerTaSoriso savaluto TanamSromlobas, usafrTxo 

finansur stabilurobas, saerTaSoriso vaWrobas, dasaqmebis maRal dones, 

mdgrad ekonomikur zrdas da msoflioSi siRaribis Semcirebas.”6  

70-iani wlebidan fondis miznebis da funqciebis cvlilebebi agreTve 

ganapiroba dekolonizaciis Sedegad gaCenilma axali saxelmwifoebis 

Camoyalibebamac. kidev ufro gafarTovda problemaTa areali da simwvave. 

amas Tan daerTo sanavTobo Sokebis Sedegad warmoqmnili recesiebi da 90-

iani wlebis finansuri krizisebi. gaxSirda savaluto fondis mimarT 

gamoTqmuli kritikuli SeniSvnebic.  

savaluto fondi gaxda globalizaciis da kapitalizmis “saxe”. 

xSirad ismis antiglobalistebis gancxadebebi mis sawinaaRmdegod, Tumca 

gamoTqmul kritikis nawili obieqtur realobasac emyareba. saerTaSoriso 

savaluto fondis, rogorc erTiani zesaxelmwifoebrivi warmonaqmnis 

xelSi arsebuli berketebis da mcdelobebis miuxedavad ver iqna Tavidan 

acilebuli ekonomikuri krizisebi.  

                                                 
6
 http://www.imf.org/external/about.htm  

http://www.imf.org/external/about.htm
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msoflio ekonomikuri krizisis da ganasakuTrebiT gamwvavebuli 

evropuli krizisis fonze gaizarda savaluto fondis daxmarebaTa da 

programaTa raodenoba, Tumca kvlav aqtualuria Tema fondis politikis 

modernizaciis Seasaxeb. rogorc kritikosebi acxadeben: breton-vudsis 

sistemis am organizaciis Seqmnisas arsebuli problemebi mniSvnelovnad 

gansxvavdeba Tanamedrove problemebisagan, romlebic msoflio 

ekonomikurma krizisma kidev ufro warmoaCina.   

 breton-vudsis sistemis meore umniSvnelovanesi institutia msoflio 

banki, romelic savaluto fondTan erTad Seiqmna. misi mTavari mizani 

gaxlavT msoflioSi siRaribis daZleva.  Tu savaluto fondis 

Tavdapirveli umTavresi mizani gaxldaT saerTaSoriso savaluto sistemis 

stabilurobis da efeqtianobis zrdisaTvis xelisSewyoba da sagadamxdelo 

balansis problemebis mogvarebaSi daxmareba, msoflio bankis mTavari 

mizani ar Secvlila daarsebis dRidan. 

 Tavdapirvelad savaluto fondTan erTad Seiqmna organizacia  

“rekonstruqciisa da ganviTarebis saerTaSoriso banki” (International Bank for 

Reconstruction and Development (IBRD)), romelic dRes msoflio bankis 

sistemis erT-erTi ZiriTadi institutia. dRes msoflio bankis qveS IBRD-

isTan erTad moiazreba kidev 4 ZiriTadi instituti: International Development 

Association (IDA), International Finance Corporation (IFC), Multilateral Investment 

Guarantee Agency (MIGA), International Centre for Settlement of Investment Disputes 

(ICSID).  

IBRD miznad isaxavs siRaribis Semcirebas saSualoSemosavlian  da 

naklebkreditunarian qveynebSi mdgradi ekonomikuri ganviTarebis 

xelSewyobiT, agreTve dabalprocentiani sesxebiT, garantiebiT, riskis 

marTvis produqtebis SeTavazebiT da analitikur da sakonsultacio 

muSaobaSi daxmarebis gaweviT. igi saqmianobs misi wevri 188 qveynis 

problemebis mosagvareblad.7   

IBRD aris finansurad Zlieri organizacia, romelic sakuTar aqtivebs 

aTavsebs msoflio finasur bazrebze da 1947 wlidan msoflioSi yvelaze 

didi gamsesxebelia. wlebis ganmavlobaSi dagrovili finansuri saxsrebi 

                                                 
7
http://web.worldbank.org/WBSITE/EXTERNAL/EXTABOUTUS/EXTIBRD/0,,menuPK:3046081~pagePK:64168427

~piPK:64168435~theSitePK:3046012,00.html   

http://web.worldbank.org/WBSITE/EXTERNAL/EXTABOUTUS/EXTIBRD/0,,menuPK:3046081~pagePK:64168427~piPK:64168435~theSitePK:3046012,00.html
http://web.worldbank.org/WBSITE/EXTERNAL/EXTABOUTUS/EXTIBRD/0,,menuPK:3046081~pagePK:64168427~piPK:64168435~theSitePK:3046012,00.html
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organizacias saSualebas aZlevs ganaxorcielos sakuTari kompetenciis 

qveS arsebuli saqmianoba, gasces sakmaod dabalprocentiani sesxebi 

ganviTarebadi qveynebisaTvis da maT SesTavazos sakmaod xelsayreli 

pirobebi. 

msoflio bankis jgufis am organizaciaTa mTavari mizani, rogorc 

aRvniSneT, aris msoflioSi siRaribis Semcireba, sakuTari gamocdilebis 

gaziareba da teqnikuri mxardaWera ganviTarebadi qveynebisaTvis, 

mTavrobaTa gamWvirvalobis zrda, investiciuri proeqtebis mxardaWera da 

a.S. TiToeuli instituti emsaxureba erT saerTo mizans da miznis 

misaRwevad TavianTi saqmianobis specifikis farglebSi axorcieleben masze 

dakisrebul movaleobas.  

savaluto fondis msgavsad msoflio bankSic gadawyvetilebebis 

miRebis dros qveynebisaTvis arsebobs e.w. “Sewonili kenWisyris” sitema, anu 

qveyanas Tavisi 250 xmasTan erTad aqvs damatebiTi xma mis mflobelobaSi 

arsebul organizaciis yovel damtebiT aqciaze. amJamad aqciaTa yvelaze 

didi wilis mflobelia 5 qveyana: amerikis SeerTebuli Statebi, iaponia, 

germania, safrangeTi da gaerTianebuli samefo. Sesabamisad am qveynebs aqvT 

yvlaze didi gavlena bankis politikis gasazRvrisas da gadawyvetilebis 

miRebisas.  

2010 wels gadaixeda xmis uflebebis proporciebi da Sesworebul iqna 

ganviTarebadi qveynebis sasargeblod. es gansakuTrebiT aisaxa CineTze, 

romelsac ukve germaniaze da safrangeTze didi gavlena aqvs 

gadawyvetilebebis miRebisas.  

msoflio banksa da saerTaSoriso savaluto fonds Soris arsebobs 

institucionaluri kavSiric. imisaTvis rom qveyana gaxdes msoflio bankis, 

pirvel rigSi IBRD–is wevri. is aucileblad unda iyos savaluto fondis 

wevri, romelsac Tavisi moTxovnebi aqvs, kerZod rogoricaa: savaluto 

kursis reJimi, wevri qveynebis monacemebis Sesadarisobis standartebi da 

aS. amis Semdeg IBRD-is wevri qveyana SeiZleba gaxdes msoflio bankis 

jgufis danarCeni organizaciebis wevri. 

es ori organizacia mniSvnelovan rols TamaSobs msoflio 

ekonomikuri wesrigis formirebaSi, aqvs damoukideblobis garkveuli 

SesaZleblobac, radgan maTi finasuri mdgomareoba ar aris damokidebuli 
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wevri qveynebis regularul Senatanebze. es organizaciebi Semosavals 

iReben gasesxebis operaciebidan da maT mier ganxorcielebuli 

sainvesiticio proeqtebidan. finansuri damoukidebloba maT aZlevT 

SesaZleblobas Tavidan aicilon saxelmwifoTa gavlenebi da ar miiRon 

politikuri gadawyvetilebebi.8  

 gaerTianebuli erebis am ori organizaciis mmarTvelobiTi 

struqturac mniSvnelovnad gansxvavdeba gaeros sistemis sxva 

organizaciebisagan. aq ar moqmedebs  raime qvota an raime erovnulobis, 

principi. TanamSromlebi airCevian mxolod maTi profesionalizmis 

Sesabamisad, maTi politikuri Sexedulebis da erovnebis miuxedavad. amis 

gamo TanamSromelTa didi nawili modis ganviTarebuli qveynebis 

ekonomistebze. amiT xazgasmulia is faqtori, rom es organizaciebi arian 

axali tipis zesaxelmwifoebrivi warmonaqmnebi, sadac muSaoba SeuZlia 

yvelas msoflios nebismieri kuTxidan SezRudvebis da barierebis gareSe.  

 rogoc aRvniSneT, finansuri damoukidebloba da TanamSromelTa 

SerCevis aseTi forma organizaciebs ganasxvavebs sxva organizaciebisagan, 

aniWebs ra politikuri damoukideblobis miRwevis udides Sanss, Tumca 

sxvanairad fiqroben antiglobalistebi. 

 antiglobalistebis vebgverdebze da maT gamosvlebSi sapirispiro 

azrsac xSirad movismenT, rom es organizaciebi gamoxataven mxolod 

ganviTarebuli qveynebis interesebs. amas mowmobs isic, rom maT aqvT xmis 

uflebis didi nawili da sxva organizaciebisagan gansxvavebiT maTi saTao 

ofisebi mdebareobs amerikis SeerTebul StatebSi, kerZod vaSingtonSi. 

 msoflio banki da saerTaSoriso savaluto fondi gaxdnen is 

saerTaSoriso organizaciebi, romelTanac asocirdeba Tanamedrove 

globalizaciis procesebi da antiglobalistTa “risxvac” ZiriTadad 

maTken aris mimarTuli. maT TavianTi saqmianobiT SeZles is, rom gaxdnen 

saerTaSoriso ekonomikuri wesrigis umniSvnelovanesi subieqtebi, 

romelTac Tavis Tavze aiRes suverenuli saxelmwifos funqciebis nawili 

da garkveul CarCoebSi moaqcies maTi saqmianoba. 

 am or organizaciasTan erTad aucileblad unda ganvixiloT kidev 

erTi saerTaSoriso organizacia, romelmac udidesi gavlena moaxdina 

                                                 
8
 Thomas G. Weiss  Sam Daws. Bretton Woods Institutions. Oxford University Press 2006,  p.4 
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msoflio ekonomikis ganviTarebaze da zemoTmocemul organizaciebisgan 

gasxvavebiT, is aris saxelmwifoTa harmoniuli TanamSromlobis  kargi 

magaliTi. es gaxlavT vaWrobis msoflio organizacia (vmo) World Trade 

Organizatio (WTO). 

 vaWrobis msoflio organizacia daarsda 1995 wels. vmo warmoadgens 

mravalmxrivi savaWro sistemis samarTlebriv da institucionalur 

safuZvels, aris  urugvais raundis 8 wliani (1986-1994 w.w.) kompleqsuri da 

xSirad sadavo molaparakebebis Sedegi. urugvais raundis SeTanxmebebma 

faqtobrivad momavali saqmianobis ganrigi daadgina. 

vmo marTavs savaWro SeTanxmebebs, romlebic miRebulia misi wevri 

qveynebis molaparakebis Sedegad:  GATT (tarifebisa da vaWrobis ZiriTadi 

xelSekruleba), GATS (generaluri SeTanxmeba momsaxurebiT vaWrobaze)  da 

TRIPS (inteleqtualuri sakuTrebiT vaWroba), moicavs iseT sakiTxebs, 

rogoric aris saavtoro ufleba, savaWro niSnebi, patentebi, samrewvelo 

konstruqciebi da savaWro saidumloebebi. SeTanxmebebi ZalaSi Sevida 1995 

wlis 1 ianvars. am droisaTvis, GATT-is formatSi arsebulma saerTaSoriso 

savaWro SeTanxmebam ganicada ramdenime mniSvnelovani cvlileba: 

• vaWrobis erovnuli wesebi sul ufro metad modioda SesabamisobaSi 

vmo-s masStabur normebTan, principebsa da amocanebTan; 

• droTa ganmavlobaSi ganviTarebuli institucionaluri praqtika 

mniSvnelovnad ganmtkicda oficialuri administraciuli struqturis 

(organizaciis) daarsebiT; 

• sxvadasxva cxrilebi, kodeqsebi da SeTanxmebebi, romlebic daemata 

1947 wlis GATT-s, harmonizebuli iqna vmo-s erTian sistemaSi da misi 

ganuyofeli nawili gaxda; 

• mniSvnelovan progress miaRwia saqonelze saimporto tarifebis 

Semcirebam, xolo globaluri savaWro sistemis masStabebi 

gafarTovda masSi iseTi sferoebis CarTviT, rogoricaa momsaxureba, 

investicia, inteleqtualuri sakuTreba, davebis mogvareba; 

• erovnuli savaWro wesebis gamWvirvaloba aRiarebul iqna, rogorc 

samarTliani konkurenciis ganviTarebis mniSvnelovani aspeqti, 

romlis uzrunvelyofisaTvis Zalisxmevas vmo-s farglebSi 

gansakuTrebuli yuradReba eniWeba; 
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• Seiqmna davebis mogvarebis savaldebulo meqanizmi. 

vmo-m gaagrZela GATT-is mier dawyebuli politika bazarze daSvebis 

pirobebis liberalizaciis da ekonomikuri dapirispirebis 

urTierTSeTanxmebuli daTmobebis Secvlis mimarTulebiT. am TvalsazrisiT 

vmo-m bevri mniSvnelovani da axali funqciac SeiZina, savaWro davebis 

mogvarebis meqanizmebis CaTvliT. 

qveynebi, romlebic warmoadgenen 1947 wlis GATT-is xelmomwer 

mxareebs da, romlebmac monawileoba miiRes urugvais raundis 

molaparakebebSi, iTvlebian vaWrobis msoflio organizaciis Tavdapirvel 

wevrebad.9 maT mier vmo-s damaarsebeli marakeSis SeTanxmebis (XII muxli, 

mierTeba) miRebis Tanaxmad nebismieri saxelmwifo da calkeuli sabaJo 

teritoria, romelic sargeblobs sruli avtonomiiT sagareo komerciuli 

saqmianobis ganxorcielebisas, SeuZlia vaWrobis msoflio organizaciis 

wevroba-gawevrianebis procesis warmatebiT dasrulebis Semdeg.  

 vmo imiT gansxvavdeba sxva zemoTganxiluli organizaciebisagan, rom 

gadawyvetilebebi miiReba konsesusis meSveobiT da erTi qveyana aq 

warmoadgens erT xmas. aRniSnul pirobebSi gadawyvetilebis miReba da 

Sesruleba mTlianad damokidebulia wevri qveynebis survilze da 

keTilsindisierebaze.  

 sxva saerTaSoriso organizaciebis msgavsad arc vmo-s aklia kritika 

antiglobalistebis mxridan. mis TiTqmis yvela ministerials Tan sdevs 

mowinaaRmdegeTa saprotesto aqciebi da organizacias yovelTvis 

adanaSauleben mxolod ganviTarebuli qveynebis intersebis lobirebaSi. 

Tumca unda aRiniSnos, rom mniSvnelovnad izrdeba ganviTarebadi qveynebis 

moTxovnebi da pretenziebi sakuTari interesebis dasacavad. mimdinare 

dohas raundi aCvenebs, rom arsebobs bevri winaaRmdegobebi wevr 

qveyanaTaASoris da maTi gadaWra SeuZlebelia mniSvnelovani daTmobebis 

gareSe. 

 es aisaxa hong-kongis konferenciis metad daZabul msvlelobaSi da 

unda aRiniSnos, rom vmo-s generaluri direqtoris didi Zalisxmevisa da 

wevri qveynebis intensiuri molaparakebebis Sedegad e.w. “mwvane oTaxebis” 

                                                 
9
 URUGUAY ROUND AGREEMENT; Marrakesh Agreement Establishing the World Trade Organization; 

1994 Article XII: Accession 
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formatiT, konferenciaze miRebuli iqna ministrTa deklracia, romelic 

molaparakebaTa mimdinareobis fonze sakmaod did miRwevad unda CaiTvalos. 

 ministrTa konferenciis warmateba aseve ganapiroba ganviTarebuli 

wevri qveynebis (gansakuTrebiT evrokavSiri da aSS) mxridan mniSvnelovan 

kompromisze wasvlam, ramac SesaZlebeli gaxada konsesusis miRweva 

molaparakebebSi am etapisaTvis. soflis meurneobis seqtorSi 

molaparakebaTa warmateba, aseve damokidebuli iyo 4 afrikuli qveynis 

(benini, burkina-faso, Cadi da mali) iniciativis Sesaxeb SeTanxmebis 

miRwevaze, romelic iTxovs aSS-sa da evrokavSiris mier bambis seqtorSi 

subsidiebis aRmofxvras, raTa am produqciis warmoebaze orientirebulma 

qveynebma SeZlon konkurentul pirobebSi misi eqsporti. 

 miuxedavad uamravi molaparakebebisa da Sexvedrebisa, mainc ver 

xerxdeba ganviTarebuli da ganviTarebadi qveynebis interesebis Tanxvedra, 

xolo problemebi kide ufro gaamwvava mimdinare msoflio ekonomikurma 

krizisma. 

 globaluri organizaciebi iqmneba globaluri problemebis 

gadasaWrelad. Tanamedrove msoflio ekonomikaSi mimdinare procesebs 

mniSvnelovnad ganapirobeben aRniSnuli saerTaSoriso organizaciebi, 

romlebic qmnian erTian msoflio politikas da erTiani miznebis 

CamoyalibebiT kidev ufro aCqareben globalizaciis procesebs.  

rogorc aRvniSneT, globalizaciis procesisaTvis damaxasiaTebelia 

saerTaSoriso vaWrobis mkveTri zrda, pirdapiri ucxouri investiciebis 

gadideba da erovnul ekonomikaTa kidev ufro daaxloeba da 

urTierTSeRweva. am procesebSi mTavar moqmed pirebs warmoadgenen 

saxelmwifoebi, saerTaSoriso organizaciebi da msxvili saerTaSoriso  

korporaciebi, romelTa umravlesoba moixsenieba, rogorc 

transnacionaluri korporaciebi. 

transnacionaluri korporaciebi Tanamedrove globalizaciis 

pirmSoa da ekonomikuri globalizaciis erTgvar lokomotivs warmoadgenen. 

tnk-ebis mravali ganmarteba arsebobs, XX s. 60-ian wlebSi gaero tnk-Ta 

ricxvs miakuTvnebda firmebs, romelTac unda hqonodaT wliuri brunva 

aranakleb 100 milionis moculobiT da maTi filialebi da Svilobili 

kompaniebi ganTavsebulni unda yofiliyvnen 6 qveyanaSi mainc. mogvianebiT 
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naklebad mkacri kriteriumebis gamoyeneba daiwyes. amJamad gaero 

transnacionalurs im korporacias miakuTvnebs, romelic Semdeg 

maxasiaTeblebs moicavs: maT gaaCniaT sawarmoo rgolebi aranakleb or 

qveyanaSi; tardeba SeTanxmebuli ekonomikuri politika centralizebuli 

xelmZRvanelobiT; sawarmoo rgolebi erTmaneTTan aqtiurad 

TanamSromloben. 

gaeros monacemebiT, 1970 wels msoflioSi arsebobda 7 aTasi tnk, 1995 

wels 40 aTasi, xolo bolo monacemebiT dRes 65 aTasze meti tnk arsebobs, 

romlebic akontroleben 850 aTas Svilobil kompaniasa da ganyofilebas 

sazRvargareT.10 tnk-ebs dominirebadi adgili ukaviaT dRevandel 

msoflioSi mimdinare globalizaciis procesSi. maT strategiul miznebSi 

Sedis: sakuTari warmoebis uzrunvelyofa ucxouri nedleuliT; sxva 

qveynebis bazarebze SeRweva filialebis Seqmnis gziT; sawarmoebis 

ganlageba im qveynebSi, sadac xarjebi sakuTar qveyanasTan SedarebiT ufro 

dabalia; Zveli sawarmoebis modernizeba da a.S. maTze modis msoflio 

vaWrobis daaxloebiT 2/3, tnk-ebi awarmoeben msoflio warmoebis naxevars 

da akontroleben msoflioSi arsebuli patentebis, licenziebis da nou-

haus daaxloebiT 4/5-s. 

tnk-ebis kontrolis qveSaa xorblis, yavis, simindis, xe-tyis 

masalebis, Tambaqos, juTis da rkinis madnis msoflio bazris 90%, 

spilenZis da boqsitebis bazris_85%, Cais da kalis_80%, 75% bananebis, 

naturaluri kauCukis, navTobis nedleulis bazris amerikuli eqsportis 

naxevars axorcieleben amerikuli da ucxouri tnk-ebi. did britaneTSi es 

wili aRwevs 80%-s, singapurSi 90%-s; gadasaxadTa didi wili, romelic 

dakavSirebulia axali teqnologiebis transferTan, xorcieldeba tnk-ebis 

SigniT. aSS-Si tnk-Ta wili teqnologiis transferSi Seadgens 80%-s, did 

britaneTSi-90%-s. 

tnk-is saqmianobis yvelaze miRebuli da sayovelTaod aRiarebuli 

maxasiaTebelia transerovnulobis indeqsi, romelic TavisTavad 

warmoadgens Semdegi maCveneblebis saSualo sidides:  ucxouri aqtivebis 

moculobisa erTobliv aqtivebTan, sazRvargareTuli gayidvebisa gayidvebis 

saerTo moculobasTan da tnk-ebis sazRvargareTul  filialebSi 
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dasaqmebulTa ricxvisa dasaqmebulTa saerTo ricxvTan. transerovnulobis 

indeqsi gviCvenebs ramdenad mniSvnelovania ama Tu im kompaniebisaTvis 

sazRvargareTuli filialebi da ucxouri bazrebi. 

transnacionalizaciis indeqsis gaangariSeba Semdegi formuliT 

xdeba:  

  TNI = 1/3 (A1/A + R1/R + S1/S) x 100%  

   sadac  

  TNI _  aris transnacionalizaciis indeqsi, %;  

  A1_ sazRvargareTuli aqtivebi;  

  A _ mTliani aqtivebi;  

  R1 _ ucxouri filialebis mier saqonlisa da momsaxurebis gayidvebis 

moculoba;  

    R _ saqonlisa da momsaxurebis gayidvebis mTliani moculoba;  

  S1 _ sazRvargareTul filialebSi dasaqmebulTaA raodenoba;  

   S _ kompaniis muSakTa mTliani raodenoba.  

maSasadame, transnacionalizaciis procesSi monawileobs, rogorc 

minimum TviT transnacionaluri korporacia da ori qveyana_bazirebis 

qveyana, romelSic ganlagebulia kompaniis saTao ganyofileba da mimRebi 

qveyana, romelSic saerTaSoriso korporacias aqvs filialebi, qaliSvili 

an asocirebuli kompaniebi pirdapiri investiciebis safuZvelze. 

tnk-ma istoriulad ganviTarebis rigi etapebi ganvlo11. pirveli 

Taobis tnk-is (XIX s-is bolo) Casaxvis periodidan maT ganicades sakmaod 

mniSvnelovani evolucia. pirveli Taobis tnk-ebis saqmianoba ZiriTadad 

dakavSirebuli iyo yofili koloniebis nedleulis resursebis 

damuSavebasTan. isini Tavisi organizaciul-ekonomikuri formiTa da 

funqcionirebis meqanizmebiT kartelebi, sindikatebi da pirveli trestebi 

iyvnen. amis Semdeg msoflio arenaze gamodis trestuli tipis tnk-ebi, 

romlebic dakavSirebuli arian samxedro-teqnikuri produqciis 

warmoebasTan_ meore Taobis tnk-ebi. daiwyes ra saqmianoba or msoflio oms 

Soris periodSi, zogierTma maTganma SeinarCuna Tavisi poziciebi msoflio 

ekonomikaSi meore msoflio omis Semdgomac. 
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60-ian wlebSi sul ufro mniSvnelovan rols asruleben mesame Taobis 

tnk-ebi, romelTa saqmianoba efuZneba mecnierul-teqnikuri revoluciis 

miRwevaTa farTo gamoyenebas. am tnk-ebis organizaciul-ekonomikuri formis 

saxiT  gamodiodnen ukve koncernebi da konglomeratebi. 60-80-ian wlebSi 

mesame Taobis tnk-ebis saqmianobaSi xdeba erovnuli da sazRvargareTuli 

warmoebis elementebis SezRuduli SeerTeba: saqonlis realizacia, 

personalis marTvisa da muSaobis organizacia, samecniero-teqnikuri 

samuSaoebis marketingi da gayidvaTa Semdgomi momsaxureba.  mesame Taobis 

tnk-ebi xels uwyobdnen mecnierul-teqnikuri miRwevaTa gavrcelebas 

msoflio meurneobis periferiul zonebSi da rac mTavaria, qmnidnen 

ekonomikur wanamZRvrebs aRmocenebuliyo  saerTaSoriso warmoeba erTian 

sabazro da sainformacio sivrcesTan, kapitalis da samuSao Zalis, 

samecniero-teqnikuri momsaxurebis saerTaSoriso bazarTan erTad. 

TandaTanobiT Cndeboda da 80-iani wlebis damdegs ki damkvidrda 

meoTxe Taobis globaluri tnk. maTi ganmasxvavebeli niSnebia: 1.bazrebis 

planetaruli xedva da konkurenciis ganxorcieleba msoflio masStabiT.. 2. 

msoflio bazrebis dayofa ramodenime tnk-s mier. 3. Tavisi filialebis 

qselis moqmedebaTa koordinacia axali qseluri teqnologiebis 

safuZvelze, TiToeuli mwarmoebluri kvanZis moqnili organizacia, 

korporaciis mTeli organizaciuli struqturis adaptacia da moqniloba. 4. 

sakuTari filialebis, qarxnebis da erToblivi sawarmoebis integracia 

marTvis erTiani saerTaSoriso qselSi, romelic Tavis mxriv 

integrirebulia tnk-ebis sxva qselebTan. 5. ekonomikuri da politikuri 

gavlenis ganxorcieleba saxelmwifoze, romelSic ganTavsebulia tnk-s 

biznesi. 

axla SeiZleba visaubroT tnk-s mexuTe Taobis warmoSobasa da 

ganviTarebaze. maTi ganmasxvavebeli Tvisebebi dakavSirebulia, upirveles 

yovlisa, Tanamedrove tnk-ebis funqcionirebis globalur politikur da 

ekonomikur pirobebTan, romlebic iqcnen  finansuri da ekonomikuri  

simZlavriT damoukidebel moTamaSeebad msoflio ekonomikaSi 

saxelmwifosTan erTad.  

rogorc aRvniSneT, transnacionaluri korporaciebi, dinamiuri 

ganviTarebis Sedegad, gadaiqcnen msoflio sameurneo sistemis 
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umniSvnelovanes institutad da subieqtad. UNCTAD-is (united nations 

conference on trade and development) monacemebiT 2003 wels ucxouri 

filialebis wilma msoflio mSp-s  10 procentze meti Seadgina, xolo maTi 

wili msoflio eqsportSi aris 33%, sazRvargareTul filialebSi 

dasaqmebuli iyo daaxloebiT 54,170 mln. kaci, xolo 1990 wels muSaobda 

mxolod 24,2 mln. maTi gayidvis moculoba 2003 wels Seadgenda TiTqmis 17,5 

trln. dolars, rac orjer aWarbebs msoflio eqsportis moculobas (9,3 

trln. dolari). 1990 wels es ori maCvenebeli TiTqmis erTi da igive iyo.  

rogorc zemoT aRvniSneT, ukve 70-80-iani wlebidan iwyeba 

transnacionaluri korporaciebis raodenobis mniSvnelovani zrda, rac 

pirdapir aisaxaxa msoflio ekonomikaSi pirdapiri investiciebis 

raodenobis mkveTri zrdiT. Tu 1970 wels 13 miliardis investiciebi 

xorcielddeboda, ukve 2011 wlisaTvis es maCvenebeli daaaxloebiT 115-jer 

gaizarda da 1 524 mlrd dolari Seadgina. 

 
 

nax. 1.1.3.1 
pirdapiri ucxouri investiciebis moculoba 1970-2011ww (mlrd. 

dolarebSi )12    

 
    

 tnk-ebis zrdasTan erTad pirdapiri ucxouri investiciebis mkveTri 

zrda SesaZloa gamowveuli iyos sxva _ mesame faqtoris gavleniTac, 
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rogoricaa vaWrobis msoflio organizaciis da sxva saerTaSoriso 

organizaciebis warmatebuli muSaoba, magram am ori cvladis istoriul 

maCveneblebze dakvirvebiT SeiZleba vTqvaT, rom maT Soris arsebobs 

mWidro kavSiri. amas gvidasturebs korelaciis sakmaod maRali 

koeficientic 0.84 da kargad gvaCvenebs grafikuli gamosaxulebac. 

 

 

nax. 1.1.3.2 

tnk-ebi da pui 1970-2003ww (cali; mrld. dolari) 

 

 

tnk-ebis ganviTareba uSualo gavlenas axdens msoflio ekonomikis 

zrdaze. SeiZleba gamovyoT gavlenis ramdenime ZiriTadi mimarTuleba: 

1. tnk-ebi bevrad gansazRvraven saqonlisa da momsaxurebis msoflio 

bazris dinamikasa da struqturas, konkurentunarianobis dones. 

2. tnk-ebi akontroleben kapitalis saerTaSoriso moZraobasa da 

pirdapir ucxour investiciebs. isini ZiriTadi investorebi arian 

ganviTarebad qveynebSi da aqtiurad axdenen gavlenas maT ekonomikur 

ganviTarebaze, imavdroulad gaaCniaT gavlenis farTo sferoebi 

ganviTarebul qveynebSi. es saSualebas gvaZlevs visaubroT imaze, rom 

Tanamedrove tnk-ebs unari SeswevT gavlena moaxdinon mTeli 

regionebis ekonomikuri ganviTarebis doneze. 
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3. tnk-ebi did rols TamaSoben teqnologiebis da codnis gadacemaSi, 

axdenen ra samecniero-kvleviTi da sacdel-sakonstruqtoro 

samoSaoebis (sksss) koncentrirebas sakuTar centrebSi. tnk-ebis 

sawarmoo da finansuri SesaZleblobebis wyalobiT isini TavianT 

xelSi aqceven yvelaze mecnierebadtevad dargebs. tnk-ebi amuSaveben 

uaxlesi saxeobis produqcias yvelaze kargi samomxmareblo 

TvisebebiT, riTac warmoebis teqnologiuri ganviTarebis process 

uwyoben xels. 

4. tnk-ebi saerTaSoriso SromiTi migraciis stimulatorebi arian. isini 

xels uwyoben profesiuli codnis gavrcelebas, gamocdilebis 

gacvlis process sxvadasxva qveynis TanamSromlebs Soris. amiT ki 

saerTaSoriso Sromis bazari iqmneba, romlisTvisac damaxasiaTebelia 

sxvadasxva qveynidan personalis profesiuli momzadebis 

konvergenciis procesebi. 

sakuTari saerTaSoriso sawarmoo kompleqsis SeqmniT tnk-ebi iZenen 

sxva qveynebis ekonomikur struqturebSi damkvidrebis damatebiT 

SesaZleblobebs. maT SeuZliaT TavianTi interesebisaTvis gamoiyenon am 

qveynebis bunebrivi, sawarmoo, teqnologiuri da SromiTi resursebi, 

sazRvargareT ukve arsebuli viwro specializebul sawarmoTa bazaze 

gaaRrmavon Sromis safirmo danawileba. 

sazRvargareT mowyobili warmoeba im upiratesobebs aZlevs 

transnacionalur korporaciebs, romlebic saTao kompaniis bazirebis 

qveynebisa da filialebis adgilsamyofeli qveynebis ekonomikur pirobebSi 

arsebuli gansxvavebebidan gamomdinareobs. es gansxvavebebi SeiZleba iyos 

bunebrivi resursebiT uzrunvelyofasa da maT RirebulebaSi, xelfasis 

ganakveTebSi, dabegvraSi, saamortizacio anaricxebis normebSi, ekologiur 

standartebSi, Sromis kanonmdeblobaSi, samuSao Zalis kvalifikaciaSi, 

valutis kursebSi da sxva mraval komponentSi, romlebic warmoebuli 

produqciis Rirebulebas ayalibeben. organizaciuli struqtura iseT 

specifikur upiratesobebs aniWebs transnacionalur korporaciebs, 

rogoricaa sagareo-ekonomikuri operaciebis gadatana safirmo operaciebSi. 

es ki iZleva axal teqnologiasa da nou-hauze monopoliis SenarCunebis, 

sabaJo barierebis gverdis avlis, saerTaSoriso konkurenciisagan Tavis 
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dacvis  da produqciis TviTRirebulebis Semcirebis SesaZleblobas, 

radgan  transferuli fasebi 4-5-jer naklebia msoflio fasebze. 

swored amitom qaliSvili firmebis Sesaqmnelad adgilis SerCevisas 

mTavari roli im sawarmoo danaxarjebis analizs eniWeba, romlebic xSirad 

ganviTarebad qveynebSi ufro dabalia. produqcia ki im qveynebSi iyideba, 

sadac masze maRali moTxovnaa _ ZiriTadad ganviTarebul qveynebSi. 

amitomaa, rom, magaliTad, Tanamedrove germaniis macxovreblebi germanuli 

firma “Bosch~_is teqnikas yiduloben, romelic ara germaniaSi, aramed 

samxreT koreaSia warmoebuli. 

rogorc tnk_ebi biznesis elitas warmoadgenen, aseve tnk_ebs Tavisi 

elita hyavT _ supermsxvili kompaniebi, romlebic metoqeobas uweven mraval 

saxelmwifos warmoebis, biujetis da “xelqveiTebis~ raodenobis mixedviT. 

msoflios 100 umsxvilesi tnk (saerTo raodenobis 0,2%_ze naklebi) 

sazRvargareTuli aqtivebis da sazRvargareTuli gayidvebis erToblivi 

moculobis Sesabamisad 12%_s da 16%_s akontrolebs. 

transnacionalizaciis procesebis mniSvnelovani ganzogadebisas 

vlindeba, rom calkeuli qveynis tnk-ebs gaaCniaT gansazRvruli 

Taviseburebebi, romelic dakavSirebulia maT genezisTan, evoluciasTan, 

Sinagan struqturasTan, megakorporaciebad da jgufebad gaerTianebasTan, 

sakuTar saxelmwifoebTan da ganviTarebis tendenciebTan 

damokidebulebasTan. 

postkrizisul periodSi, wina monacemebidan gansxvavebiT 

Semcirebulia aSS-s tnk-ebis raodenoba mowinave oceulSi (ix. danarTi 1). am 

monacemebidanac Cans, rom 20 umsxviles arasafinanso transnacionalur 

korporacias Soris 3 aSS-Sia bazirebuli, maSin roca 2004 wlisaTvis imave 

cxrilSi 9 aSS-s tnk figurirebda. amerikulma tnk-ebis sazRvargareTulma 

filialebma da Svilobilma kompaniebma Seadgines axali mZlavri sistema, 

romelsac zogjer amerikis meore ekonomikas uwodeben. mniSvnelovani 

tendencia Camoyalibda aSS-Si da dasavleT evropis qveynebSi: e.w. axali 

ekonomikis saxiT damoukidebeli kompleqsebis gamoCena da gamoyofa, rac 

warmodgenilia sainformacio da venCuruli kompaniebis saxiT da midis 

ganviTarebis inovaciuri gziT. axali ekonomikis zrdis tempebi 

mniSvnelovnad aWarbebs tradiciuli ekonomikis zrdis tempebs. 
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evropuli tnk-ebis ganmasxvavebel Tvisebas warmoadgens maTi mWidro 

urTierTkavSiri saxelmwifosTan. es exeba germaniaSi wamyvani rolis 

Semsrulebel  did bankebsac da safrangeTis ekonomikaSi gabatonebul 

samrewvelo korporaciebsac. agreTve iaponiisaTvisac damaxasiaTebelia 

saxelmwifosTan Zalian myari partnioruli urTierTobebi tnk-keirecuebTan 

da maT araformalur zekorporaciul struqturebTan. 

calke AaRniSvnis Rirsia transnacionaluri safinanso korporaciebi, 

romelTa umravlesoba warmodgenilia transnacionaluri bankebis saxiT 

(tnb). maTi Camoyalibebis istoria daiwyo pirveli evrodolarebis 

gaCenasTan erTad, rodesac mimzidveli evrodolarebi saSualebas 

iZleodnen kompaniebs mieRoT is damatebiTi sargebeli, rac gamowveuli iyo 

romelime qveynis centraluri bankis kontrolisagan Tavis daRweviT. 

calkeuli bankis ucxouri filiali Tavisufali iyo e.w savaldebulo 

rezervebisagan, rac mas saSualebas aZlevda depozitorisaTvis mieca ufro 

maRali procenti, vidre es hqondaT adgilobriv bankebs. yovelive es maT 

momgebian situaciaSi ayenebdaT da aZlevdaT did SesaZleblobebs Semdgomi 

ganviTarebisa da gamsxvilebisaken.  

globalizaciis pirobebSi tnk_ebi da tnb_ebi qmnian e.w. ~strategiul 

aliansebs~ iseT sakiTxebze, romelic dakavSirebulia globaluri bazris 

danawilebasTan da am bazarze ~TamaSis wesebTan~. strategiuli aliansebi 

umTavresad iqmneba samecniero_teqnikur sferoSi TanamSromlobisaTvis, ris 

Sedegadac mcirdeba aRniSnul sferoze danaxarjebi, rac ukanasknel 

wlebSi tnk_ebis saerTo danaxarjebis mniSvnelovan nawils Seadgens. 

rogorc aRvniSneT, transnacionaluri bankebi wavidnen maT qveyanaSi 

bazirebul tnk-ebTan erTad, evrovalutisa da sxva finansuri saSualebebis 

formiT. tnb-ebi misdevdnen Tavis tnk-ebs  da emsaxurebodnen maT da 

aramarto maT mzard moTxovnebs msoflio finansur bazarze. 

dReisaTvis Camoyalibebulia sami msxvili ZiriTadi regioni, sadac 

koncentrirebulni  arian es msxvili safinanso institutebi: aSS., dasavleT 

evropa da samxreT aRmosavleT azia. agreTve aRsaniSnavia, rom XXI 

saukunis pirvel aTwleulSi ukve sakmaod didi progresi ganicades Cinurma 

bankebmac, romelTa maCveneblebic ukve didad aRar Camouvardeba CvenTvis 
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nacnob ama Tu im msxvili transnacionaluri bankebis analogiur 

maCveneblebs. 

finansuri tnk-ebisaTvis mniSvnelovani maxasiaTebelia 

internacionalizaciis indeqsi I.I. (International Index), romelic gamoiTvleba, 

rogorc kompaniis ucxouri filialebis raodenoba Sefardebuli 

filialebis mTlian raodenobasTan. am mxriv Sveicariuli finansuri 

istitutebi gamoirCevian, Tumca bazirebis qveyanaTa raodenobiT finansuri 

siZneleebis miuxedavad kvlav amerikuli Citigroup Inc liderobs (ix. 

danarTi 2).  

    Tanamedrove ekonomikaSi agreTve farTo gavrceleba hpoves ofSorulma 

bankebma. maT gareSe ar sruldeba arc erTi tnb-s operacia. principSi, 

ofSoruli bankebis organizacia xdeba daaxloebiT imave miznebiT, rogorc 

ofSoruli kompaniebis. am bankebs aqvT Semdegi Taviseburebebi: 1. mas 

ufleba ara aqvs imuSaos registraciis qveynis rezidentebTan. 2. 

registraciisaTvis gadaxdili sawesdebo kapitalis saWiro sidide bevrad 

naklebia, vidre sxva qveynebSi. 3. banks eZleva gadasaxadebisagan 

praqtikulad sruli Tavisufleba. 4. rezervebis da sxva sabanko moTxovnebi 

ofSorebSi, rogorc wesi, naklebad mkacria, vidre sxva qveynebSi, xolo 

savaluto kontroli sazRvargareTul operaciebze ar arsebobs. 

     ofSorulma bankebma Seqmnes transerovnuli bankebis kidev erTi 

mniSvnelovani fena. Tanamedrove pirobebSi msoflioSi praqtikulad 

transerovnuli kapitalis verc erTi finansuri sqema maT gareSe ver 

imuSavebs. 
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2.1 saerTaSoriso ekonomikuri wesrigis Tanamedrove problemebi     

1.2.1 saxelmwifosa da tnk-ebis urTierTobebi 

 

dRevandeli globalizaciis pirobebSi transnacionaluri 

korporaciebi sul ufro metad gvevlinebian ama Tu im qveynis Semdgomi 

ganviTarebis ganmsazRvrel faqtorad ekonomikur kavSirurTierTobaTa 

saerTaSoriso sistemaSi. 

praqtikaSi tnk_ebis sam ZiriTad saxes ganasxvaveben:  

pirveli. kompaniebi, romlebic Seqmnilia erTi qveynis aqcioneruli 

kapitalis gamoyenebiT, mmarTvelobiTi kontrolisa da saqmianobis 

internacionaluri sferoTi. tnk_ebis saTao kompania ganlagebulia 

bazirebis qveyanaSi, xolo qaliSvili kompaniebi da filialebi  mTel 

msoflioSi. amgvari kompaniebis tipuri magaliTia `fordi~, `eqsoni~, 

`nestle~.  

meore saxis mravalerovnul korporaciebs miekuTvnebian isini, 

romlebic internacionaluria gamoyenebuli kapitalis, kontrolisa da 

saqmianobis sferos mixedviT. isini aerTianeben msoflio meurneobis ori an 

meti qveynis erovnul kompaniebs. mocemuli jgufis yvelaze tipiuri 

warmomadgenlebi arian `roial datCSeli~, `iuniveluri~, `fiat_sitroeni~. 

korporaciebis aRniSnuli tipi tnk_ebze adre warmoiqmna, magram amJamad ar 

aris farTod gavrcelebuli. es dakavSirebulia imasTan, rom 

ganviTarebuli qveynebis korporaciebi TavianT saqmianobas axorcieleben 

ganviTarebad qveynebSi.  

mesame saxis organizaciebi saerTaSoriso korporaciuli kavSirebia, 

romlebic warmoadgenen samrewvelo, sabanko da sxva koncernebis 

gaerTianebebs msxvili ekonomikuri amocanebis gadawyvetis mizniT. aseTi 

kavSirebi ZiriTadad iqmneba eleqtronul, eleqtroteqnikur, qimiur, 

sanavTobo, saavtomobilo, aviamSenebel da informatikis sferoebSi, 

magaliTad, dasavleT_evropuli koncerni `earbas indastri~.  

tnk-ebis saqmianoba sasikeTod moqmedebs, rogorc mimRebi qveynis 

ekonomikis ganviTarebaze, ise im qveynebisazec, saidanac maT kapitali 

gaaqvT.  
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mimRebi qveynebi (qveynebi, romlebSic moqmedeben saTao firmis 

filialebi da Svilobili kompaniebi)  investiciebis nakadidan mogebuli 

rCebian mravali aspeqtiT. ucxouri kapitalis farTo mozidva xels uwyobs 

qveyanaSi umuSevrobis Semcirebas, saxelmwifo biujetis Semosavlebis 

zrdas. qveyanaSi im produqciis warmoebis organizebiT, romelic adre 

SemohqondaT, importis aucilebloba ispoba. msoflio bazarze 

konkurentunariani produqciis mwarmoebeli da ZiriTadad eqsportze 

orientirebuli kompaniebi mniSvnelovanwilad xels uwyoben qveynis 

sagareo-savaWro poziciebis ganmtkicebas. 

tnk-s saqmianoba adgilobriv kompaniebs aiZulebs koreqtivebi 

Seitanon warmoebis teqnologiur procesSi, meti yuradReba dauTmon 

produqciis xarisxs, samomxmareblo Tvisebebs da a.S. yovelive es 

dadebiTad aisaxeba qveynis ekonomikuri cxovrebaze.  

xSirad qveyanaSi axali tnk-s Semosvlas axali teqnologiebis 

danergva, produqciis axali saxeobebis gamoSveba, sazRvargareTis 

praqtikidan saukeTeso gamocdilebis gamoyenebis SesaZlebloba moyveba, 

dasaqmebulTaA umravlesoba iTvisebs uaxles teqnologiebs, imaRlebs 

kvalifikacias da qveynis samuSao Zala TandaTan xdeba konkurentunariani 

msoflio bazarze. 

      acnobierebs ra tnk-ebis saqmianobis am dadebiT Sedegebs, mravali 

qveyana cdilobs miizidos tnk-ebi axali teqnologiebis asaTviseblad da 

qveyanaSi damatebiTi samuSao adgilebis Sesaqmnelad. ganviTarebadi qveynebi 

aqtiurad cdiloben, rom rac SeiZleba meti msxvili tnk daaintereson 

qveyanaSi investiciebis SemotaniT. amisaTvis isini mraval xerxs iyeneben, 

rac mTavaria cdiloben Seqmnan kargi sainvesticio garemo ucxouri 

kompaniebisaTvis da xSirad tnk-s privilegirebul mdgomareobasac 

sTavazoben adgilobriv bazarze, amcireben mTel rig sagadasaxado Tu 

sabaJo ganakveTebs mxolod am firmisaTvis. amis mravali magaliTi arsebobs 

Tanamedrove praqtikaSi.  

rodesac "jeneral motors"-i arCevanis winaSe idga, Tu sad aeSenebina 

qarxana_filipinebze Tu tailandSi_ man arCevani filipinebze SeaCera, 

radgan iq ufro SeRavaTiani sagadasaxado ganakveTebi SesTavazes, vidre 

konkurent qveyanaSi. man es gadawyvetileba miiRo  miuxedavad imisa, rom 
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specialistebi da eqspertebi upiratesobas tailands aniWebdnen, sadac 

SedarebiT ukeTesad iyo ganviTarebuli saavtomobilo bazari. cnobili 

faqtia isic, rom braziliis mTavroba mraval daTmobaze wavida imis 

sanacvlod, rom "fords" Tavisi axali qarxana swored braziliaSi 

aeSenebina. 

tnk-ebis saqmianobas didi sargebeli moaqvs im qveynebisaTvisac, 

saidanac maT gaaqvT kapitali. ramdenadac es procesebi zrdian saSualo 

mogebas da misi miRebis saimedoobas, tnk-s aqciaTa mflobelebs SeuZliaT 

maRali da mdgradi Semosavlis imedi iqonion. 

tnk-s sawarmoebSi dasaqmebuli maRalkvalificirebuli muSakebisaTvis 

didi sargebloba moaqvs Sromis msoflio bazris formirebas: gadadian ra 

qveynidan qveyanaSi, isini axal samuSao adgils pouloben; da rac mTavaria, 

tnk-ebis saqmianobis Sedegad xorcieldeba im institutebis eqsporti 

(SromiTi da antimonopoliuri sakanonmdeblo normebis, dabegvris 

principebis, kontraqtebis dadebis praqtikis da a.S.), romlebic 

ganviTarebul qveynebSi Camoyalibda.  

tnk-ebis saqmianobis aqtiuri sawarmoo, sainvesticio da savaWro 

saqmianoba ori funqciis ganxorcielebis saSualebas iZleva: ekonomikuri 

integraciis stimulireba da produqciis warmoebisa da ganawilebis 

saerTaSoriso xasiaTi. 

transnacionalizaciis umniSvnelovanesi faqtoria samecniero-

sacdeli, sacdel-sakonstruqtoro samuSaoebis (sksss) warmarTvis 

Tavisebureba. sayovelTaod aris cnobili, rom misi efeqtianoba izrdeba 

geometriuli progresiiT Sesabamisad, dabandebuli saxsrebis ariTmetikuli 

progresiis Sesabamisi zrdis xarjze.13 anu udidesia sxvadasxva saxis 

resursebis mobilizebis da gaerTianebis mniSvneloba sksss-is 

procesisaTvis, risi yvelaze meti saSualebac saxelmwifos da 

transnacionalur korporacias gaaCniaT, am ukanasknelis finansuri 

SesaZleblobebi ki xSirad bevri saxelmwifosas aRemateba (rasac qvemoT 

kidev SevexebiT). amasTan tnk-s saxelmwifosTan SedarebiT erTi 

upiratesoba gaaCnia _ mis mier warmoebuli sksss-s procesi ufro 

                                                 
13 badri ramiSvili  “transnacionaluri korporaciebis roli msoflio ekonomikaSi” 
Jurnali socialuri ekonomika 2007w #11. gv. 92 
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miznobriv xasiaTs atarebs. Tumca es efeqtianoba SeiZleba arc ise 

momgebiani iyos mTlianad msofliosaTvis, radgan am procesebis 

kontrolidan gasvlam, Tanamedrove teqnologiebis pirobebSi, SeiZleba 

msoflio masStabis tragediac ki gamoiwvios. 

tnk-ebis qcevis tradiciuli modeli, romlis drosac inovaciuri 

produqtebi ZiriTadad iqmneboda warmoSobis qveyanaSi da Semdeg xdeboda 

misi eqsportireba sazRvargareTul filialebSi, icvleba ufro  

racionaluri qceviT. Tanamedrove transnacionaluri korporaciebi sul 

ufro xSirad cdiloben sakuTari kvleviTi samuSaoebis ufro racionalur 

teritoriul ganTavsebas samuSaos nawilis gadataniT im qveyanaSi, sadac 

maTi Catarebis ukeTesi pirobebi da SedarebiT iafi da xSirad arc Tu 

dabalkvalificiuri muSaxelia. 

ekonomikis globalizacia erovnul ekonomikebs Soris urTierTobebs 

aqcevs maTi da Sesabamisad, globaluri ekonomikis ganviTarebis umTavres 

faqtorad. globalizacia viTardeba qveynebs Soris saqonlis, kapitalis, 

momsaxurebis, codnis, teqnologiebis, kulturuli miRwevebis gacvliT da 

am gacvliT ganpirobebuli cvlilebebiT sazogadoebis cxovrebaSi. 

ekonomikis globalizaciis mamoZravebeli motivia SefardebiTi da 

konkurentuli upiratesobis Zieba, danaxarjebis Semcireba warmoebis 

faqtorebis globaluri danawilebis axali kombinaciebis gziT. 

globalizaciis pirobebSi adgili aqvs ekonomikuri saqmianobis garkveul 

unifikacias, rac gamoixateba teqnologiebze, garemos mdgomareobaze, 

safinanso institutebis saqmianobaSi, statistikaSi, ganaTlebis sferoSi 

yvela qveynisaTvis erTiani standartebis SemuSaveba_gamoyenebaSi, agreTve 

saerTaSoriso organizaciebis meSveobiT adgili aqvs makroekonomikuri 

politikis erTiani kriteriumebis danergvis process. 

   rogrc aRvniSneT, swored  transnacionaluri kompaniebi arian is 

subieqtebi, romelTac ZaluZT yvela am sikeTeTa eqsportireba erTi 

qveynidan meoreSi, riTac saSualebas aZleven yvela qveyanas gamoiyenon 

globalizaciis es dadebiTi aspeqti.  

     tnk xels uwyobs ekonomikur integracias da mdgrad ekonomikur 

kavSirebs qmnis sxvadasxva qveynebs Soris. maTi meSveobiT erovnuli 

ekonomikis erTian msoflio ekonomikaSi “SeRweva” mimdinareobs, ris 
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Sedegad wminda ekonomikuri saSualebebiT, yovelgvari Zaladobis gareSe, 

spontanurad iqmneba globaluri ekonomika. aRsaniSnavia isic, rom 

bazrebisaTvis brZola gadavida sastiki samxedro- politikuridan, uares 

SemTxvevaSi, usisxlo ekonomikur sferoSi. 

    am globaluri kompaniebis mniSvneloba sul ufro da ufro izrdeba 

finansuri da sxva saxis krizisebis dros, rodesac sust kompaniebs ar 

SeswevT Zala gauZlon am saxis winaaRmdegobebs. mag.: 1997_1998 wlebSi e.w. 

~aziuri krizisis~ dros aRniSnuli regionis qveynebis safondo bazrebi 

datova wvrilma da saSualo kapitalma, romelic Zlieraa damokidebuli 

ekonomikis koniunqturul ryevaze da maTi Canacvleba udidesi kompaniebis 

kapitaliT moxda. 

    am kuTxiT msxvili transnacionaluri kompaniebis saqmianoba SeiZleba 

dadebiTad Sefasdes, rogorc stabilizaciis erT-erTi garanti. magram 

transerovnuli kapitalis maRali wili qveyanaSi TavisTavad mainc 

safrTxis Semcvelia, radgan mas yovelTvis SeuZlia gavides qveynis 

farglebs gareT Zalian mokle xanSi da dabrkolebebis gareSe. Tu es 

moxdeba TviT krizisis  dros es aRmoCndeba damatebiTi damangreveli 

faqtori qveynisaTvis, ramac qveyana SeiZleba srul kolafsamde miiyvanos. 

    msxvilma transnacionalurma korporaciam socialuri pasuxis-

mgeblobis gaazrebiT da swori politikis warmarTviT SesaZlebelia 

mniSvnelovnad dadebiTi roli Seasrulos qveynis jansaRi ekonomikis 

mSeneblobaSi. amis magaliTad gamodgebian iaponuri transnacionaluri 

korporaciebi. korporaciuli suli Rrmad SeiWra iaponelTa cxovrebaSi. 

yoveli iaponeli amayobs Tavisi firmiT da mis nawilad miaCnia Tavi, ris 

SegrZnebasac TviT korporaciis politika umZafrebs. mag., koncern “micuis” 

TanamSromels ufro xalisiT sTavazoben kredits bankSi, vidre bevrad 

ufro uzrunvelyofil, magram naklebad cnobil firmis warmomadgenels. es 

bunebrivicaa. iaponiaSi xom yvelasTvis cnobilia, rom koncerni 

nebayoflobiT iRebs Tavis Tavze TanamSromlebis keTilsindisierebis 

garantias.  

tnk_ebis saqmianobis Sedegebis Sesaxeb yvelaze gavrcelebuli mcdari 

mosazrebaa is, TiTqos saerTaSoriso operaciebis Sedegad zogierTi qveyana 

aucileblad mogebuli rCeba, danarCeni ki zaraldeba. realur cxovrebaSi 
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SesaZlebelia sul sxva Sedegic: orive mxare SeiZleba mogebuli an 

wagebuli darCes. tnk_ebis saqmianobidan mogeba_zaralis balansi bevradaa 

damokidebuli mTavrobebis, sazogadoebrivi da zesaxelmwifoebrivi 

organizaciebis mxridan maT saqmianobaze kontrolis ganxorcielebaze. 

tnk-ebi TavianTi warmoebis masStabebiT da msoflio bazris 

planetaruli xedviT, udavod dadebiTi ekonomikuri Sedegebis momtania, 

rogorc mTliani msoflio ekonomikisaTvis, aseve TiToeuli bazirebis 

qveynisaTvis, magram maTi finansuri siZliere da farTo masStabiT 

manevrirebis saSualeba, xSirad mravali saxelmwifosaTvis realur 

safrTxes warmoadgens.   

rogorc aRvniSneT, tnk-ebs SeuZliaT dadebiTi roli Seasrulon 

qveynis ekonomikis ganviTarebaSi, Tumca xSirad realoba sul sxva suraTs 

gvTavazobs. tnk-ebs SeuZliaT uaryofiTi zegavlenac moaxdinon qveynis 

ganviTarebaze, rodesac maTi interesebi ar daemTxveva erovnuli 

mTavrobebis interesebs.  

es upirveles yovlisa gamowveulia imiT, rom tnk-ebi kapitalis 

moculobiT, ekonomikuri siZlieriT xSirad aRematebian ganviTarebuli 

qveynebis erovnuli kapitalis mTlian moculobebs. mag.: " General Electric "-is 

mTliani aqtivebi aWarbebs SvedeTis mSp-s, “BP”_is aqtivebi israelis mSp-ze 

metia, " Vodafone "-s aqtivebi CexeTis mSp-s moculobas aWarbebs, xolo " 

Exxon Mobil"-s aqtivebi kuveitis mSp-s aRemateba. 

 

 

tarnsnacionaluri korporaciebi maTi aqtivebis  da saxelmwifoebi maTi 

mSp-s mixedviT (mln. aSS dolari)14 

 

N transnacionaluri 

korporacia 

aqtivebi qveyana mTliani Siga 

produqti 

1 General Electric Co 551 585 SvedeTi 577 595 

2 Royal Dutch Shell plc 271 672 singapuri 259 849 

3 BP plc 243 950 israeli 242 897 

                                                 
14

 www.imf.org  ,  www.worldbank.com    

http://www.imf.org/
http://www.worldbank.com/
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4 Vodafone Group Plc 224 449 CexeTi 215 265 

5 Toyota Motor 
Corporation 

211 153 pakistani 210 566 

6 Exxon Mobil 
Corporation 

193 743 kuveiti 178 312 

7 Total SA 175 001 yazaxeTi 176 667 

8 Volkswagen Group 167 773 axali 

zelandia 

161 851 

9 EDF SA 165 413 ukraina 164 960 

10 GDF Suez 151 984 ungreTi 140 303 

11 Telefonica SA 140 882 vietnami 122 722 

12 E.ON AG 135 272 irani 115 388 

 

am monacemebidan kargad Cans, Tu ra donis moTamaSeebi arian 

Tanamedrove tnk-ebi. yovelive amas ufro aZlierebs globalizaciis 

uaryofiTi gavlena saxelmwifoebze. dRevandeli saxelmwifos roli sul 

ufro da ufro arasaxarbielo xdeba, igi srulyofilad veRar 

akontrolebs savaluto kursebs, fulad nakadebs, informaciisa da 

saqonlis nakadebs. amis miuxedavad swored mas ekisreba pasuxismgebloba 

moqalaqeebis ganaTlebaze da  ekonomikuri wesrigis dacvaze, anu im or 

funqciaze, romelzec ekonomikis saerTo ganviTarebaa damokidebuli. 

SeiZleba gamovyoT transerovnuli kapitalis erovnulze uaryofiTi 

gavlenis sakvanZo momentebi: 

1. tnk-ebi mZlavr konkurencias uweven adgilobriv kompaniebs da 

aviwroveben maT Sida bazarze, ar aZleven ganviTarebis saSualebas. 

2. transerovnuli kapitalis Tavisufalma gadaadgilebam SeiZleba 

Searyios erovnuli valutis stabiluroba da safrTxe Seuqmnas 

ganviTarebadi qveynebis erovnul usafrTxoebas. 

3. tnk-ebi aRweven dargSi, romelic dakavSirebulia erovnul 

usafrTxoebasTan da SeuZliaT uaryofiTi gavlena moaxdinon maT 

ganviTarebaze. 

4. transerovnuli kapitalisaTvis Sinaganad Tanmdev kosmopolitizms 

SeuZlia CaaxSos ganviTarebadi qveynebis jer kidev susti 



 

 
55 

saxelmwifoebrioba da danergos iseTi ideologia, romelic 

erovnuli biznesis ganviTarebis interesebs ewinaaRmdegeba. 

5. transerovnul kapitals, icavs ra Tavis interesebs, SeuZlia mZlavri 

politikuri zewolis moxdena mimReb qveynebze iseTi mimarTulebiT, 

romelic zogjer ar emTxveva erovnul interesebs. 

amis garda aucilebelia aRiniSnos tnk_ebis zemoqmedebis Semdegi 

ZiriTadi uaryofiTi niSnebi mimRebi qveynis ekonomikaze, romelic safrTxes 

uqmnis ukve maT erovnul usafrTxoebas:  

   _ mimRebi qveynis kompaniebze Sromis saerTaSoriso danawilebis 

sistemaSi araperspeqtiuli mimarTulebebis Tavsmoxvevis SesaZlebloba, 

mimRebi qveynis moZvelebuli da ekologiurad saSiSi teqnologiebis 

ganTavsebis adgilad gadaqcevis saSiSroeba;  

   _ ucxouri firmebis mier mimRebi qveynis samrewvelo warmoebis da 

samecniero_kvleviTi struqturebis yvelaze ganviTarebuli da 

perspeqtiuli segmentebis dapyroba;  

   _ riskebis zrda sainvesticio da sawarmoo procesebis ganviTarebaSi;  

   _ saxelmwifo biujetis Semosavlebis Semcireba tnk_ebis mier Sida 

(transferuli) fasebis gamoyenebis Sedegad;  

Tu erovnuli xelisufleba Tavisi moqalaqeebis, xolo 

zesaxelmwifoebrivi organizaciebi  TanadamfuZneblebis kontrolis qveS 

imyofeba, transnacionaluri biznesis liderebs aravin irCevs da aravis 

winaSe ar arian angariSvaldebulni. mogebis gamo saerTaSoriso 

oligarqebs SeuZliaT seriozuli ziani miayenon maRalganviTarebuli 

qveynebis ekonomikasac ki, amasTan Tavi aaridon yovelgvar 

pasuxismgeblobas.  

tnk-ebi SezRudulebi ar arian romelime saxelmwifos sazRvrebiT, 

maT aqvT farTo masStabiT manevrirebis saSualeba da aqvT materialuri 

SesaZleblobebi daupirispirdnen erovnul saxelmwifoebs da moaxdinon 

maTi gadawyvetilebebis ignorireba, zogjer imoqmedon maTi politikis 

sawinaaRmdegod. 

maTi interesebi xSirad winaaRmdegobaSi modis, rogorc erovnul 

saxelmwifosTan, ise mcire da saSualo biznesTan. korporaciebi iwyeben 

funqcionirebas mTavrobebis msgavsad. magaliTad IBM faqtobrivad 
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warmoadgens mTel qveyanas. mas, iseve, rogorc sxva msxvil tnk-ebs, hyavs 

diplomat_TanamSromlebis kadrebi, romlebic urTierTobas ewevian 

erovnul mTavrobebTan da a.S. arsebobs imis precendentic, rom tnk-m 

xelovnurad, sul ramodenime weliwadSi Seqmna sakmao sididis qalaqi, 

mTeli Tavisi saWiro infrastruqturiTa da municipalitetiT. 

transnacionaluri kapitali, romelsac mxars uWeren Tanamedrove 

msoflio ekonomikis sxva subieqtebi, Tavisi ganviTarebis obieqturi 

kanonzomierebis ZaliT miiswrafis ekonomikuri, magram ufro metad 

politikuri da ideologiuri Zalauflebis gafarToebisaken. es 

ganapirobebs orxelisuflebianobis situacias da dinamikur wonasworobas, 

romelic Camoyalibdeba, erTi mxriv, transnacionaluri kapitalsa da meore 

mxriv, erovnul saxelmwifoebs Soris. 

tnk-ebi Tavis sakuTar riskebs amcireben filialebisa da Svilobili 

kompaniebis mraval qveyanaSi ganTavsebiT, magram zrdian maT mimRebi 

qveynebisaTvis. saqme isaa, rom  rogorc zemoT aRvniSneT, maT advilad 

SeuZliaT TavianTi kapitalis qveynebs Soris gadaadgileba. qveyanaSi 

arajansaRi ekonomikuri da politikuri pirobebis SemTxvevaSi, tnk-ebs 

SeuZliaT kapitalis  gatana sxva qveyanaSi. bunebrivia, rom amiT viTareba 

im qveyanaSi, saidanac kapitali gadis,  damZimdeba, vinaidan es gamoiwvevs 

umuSevrobas da arasasurvel socialur fons. 

garda amisa, tnk-ebi "isrutaven" adgilobriv danazogebs da samewarmeo 

talants, riTac xels uSlian adgilobrivi sawarmoebis Seqmnas da amdenad 

erovnuli ekonomikis ganviTarebas. 

erovnuli saxelmwifoebis midgoma "sakuTari" tnk-ebisadmi 

orgvarovania, erTi mxriv isini yvelafers akeTeben imisaTvis, rom xeli 

Seuwyon korporaciis ganviTarebas, xolo meore mxriv cdiloben Tavidan 

aicilon didi raodenobis erovnuli kapitalis sazRvargareT gatana. 

msoflio masStabiT tnk_ebis saqmianobis umTavres xelSemwyob 

faqtors maTi bazirebis qveynebis ekonomikuri politika warmoadgens. 

ganviTarebuli saxelmwifoebi yovelmxriv uwyobdnen xels maT gasvlas 

msoflio bazrebze. am qveynebSi xorcieldeboda mizanmimarTuli politika 

am kompaniebis gasaZliereblad. tnk_ebis saqmianoba ar aris dakavSirebuli 

marto ekonomikur miznebTan, aramed mas Tan sdevs politikur_kulturuli 
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da ideologiuri miznebic. tnk_ebs mimReb qveynebSi saqmianobis 

ganviTarebiT SeaqvT bazirebis qveynebisTvis damaxasiTebeli 

Taviseburebebi, rasac xSirad ~kulturis eqsports~ uwodeben. 

im SemTvevaSi, roca tnk-s interesi obieqturad emTxveva erovnul 

saxelmwifos interesebs, mas SeuZlia uzrunvelyos maTTvis mniSvnelovani 

da gadamwyveti upiratesobebic ki saxelmwifoTa Soris ekonomikur 

konkurenciaSi.   "sakuTari" Zlieri tnk-ebi garkveulwilad uzrunvelyofen 

qveynis ekonomikur da finansur eqspansias mimRebi qveynebis mimarT. amis 

klasikuri magaliTia germanuli tnk-bisa da CexeTis magaliTi. germaniam 

sul ramodenime weliwadSi sakuTari tnk-ebis meSveobiT aranakleb 

efeqtiani kontroli daamyara CexeTis ekonomikaze, vidre masze samxedro 

Zalis gamoyenebiT II msoflio omis dros. 

am mxardaWerisa da interesTa Tanxvedris miuxedavad saxelmwifos 

damokidebuileba "Tavisi" tnk-s mimarT mainc orgvarovania. saxelmwifo 

aZlevs mas yovelgvar kredits, subsidias, SeRavaTebs dabegvraSi, Tumca 

saerTaSoriso monopoliis simZlavris zrdas mivyavarT qveynidan kapitalis 

gadinebis gazrdisken pirdapiri investiciebis arxebiT, rac saerTod 

qveynisaTvis sasikeToa mTlianobaSi, magram axdens arasasurvel uaryofiT 

gavlenas dasaqmebis da umuSevrobis dinamikaze, Sromis mwarmoeblurobaze, 

samrewvelo warmoebis tempebis zrdaze da Sesabamisad, mep-s moculobaze 

maTi qveynis ekonomikis CarCoebSi. 

msxvil korporaciebs zogjer SeuZlaT warmarTon maTi qveynis 

sagareo politika sakuTari interesebisaTvis. cnobilia araerTi SemTxveva, 

roca AaSS-s, didi britaneTis da sxva qveynebis mTavrobebi aRmoCndnen 

CaTreuli ZviradRirebul saerTaSoriso konfliqtebSi sakuTar tnk-ebis 

interesebis dacvis mizniT, romlebic savsebiT Ear eTanxmeboda sxva 

moqalaqeTa interesebs. zogjer saxelmwifo rig zomebs Rebulobs "Tavisi" 

tnk-bze zemoqmedebis mizniT, raTa SeizRudos maTi sazRvargareTuli 

operaciebi im SemTxvevaSi, Tu isini ewinaaRmdegeba erovnul iteresebs. aseT 

SezRudvad, magaliTad, SeiZleba iqces gadasaxadi pirdapiri investiciebis 

gadinebaze, romelic moicavs gadasaxads Tanmdevi sargeblianobisaTvis 

axali teqnologiebidan, magram mainc SezRudvis xarisxi sakmaod 

ganusazRvrelia. 
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amdenad, tnk_ebi moqmedeben ra globaluri masStabiT, mniSvnelovan 

zegavlenas axdenen mimRebi qveynebis politikaze, romlebic xSirad 

iZulebulni arian erovnuli ekonomikis globalur ekonomikaSi 

srulyofili integrirebis strategiuli miznidan gamomdinare, adaptacia 

moaxdinon tnk_ebis moTxovnebTan. aRsaniSnavia, rom mimRebi qveynebis 

mxridan tnk_ebis saqmianobis kontroli minimumamde aris dayvanili, rac 

ganpirobebulia tnk_ebis saqmianobis mravalferovnebiT, maTi 

institucionaluri struqturiT da a.S. tnk_ebs SuZlia garkveulwilad 

Secvalos calkeuli qveynis rogorc Sida, aseve sagareo_politikuri 

kursi, romlis safuZvels, Tavis mxriv, am kompaniebis udidesi finansuri 

resursebi warmoadgens. am resursebis meSveobiTac maT SeuZliaT Zlieri 

lobis Seqmna mimRebi saxelmwifos xelisuflebaSi, rac arcTu iSviaTia 

ganviTarebad da gardamavali ekonomikis qveynebSi. 

uamravi nacionaluri mTavroba (gansakuTrebiT, mesame samyaros 

qveynebSi) dainteresebulia TavianTi qveynis ekonomikuri damoukideblobis 

amaRlebaSi da samamulo biznesis stimulirebaSi. amisaTvis maT surT 

msoflio meurneobaSi qveynis Camoyalibebuli specializaciis Secvla, an 

ukidures SemTxvevaSi, tnk_ebis mogebaSi TavianTi wilis gazrda. floben 

ra uzarmazar finansur SesaZleblobebs, saerTaSoriso korporaciebs 

SeuZliaT TavianTi Semosavlebis xelyofis mcdelobis aRkveTa Zalismieri 

meTodebis organizebis gziT, dawyebuli adgilobrivi politikosebis 

mosyidviT da damTavrebuli maTTvis miuRebeli mTavrobebis winaaRmdeg 

SeTqmulebebis dafinansebiTac ki.  

bevri, gansakuTrebiT ki ganviTarebuli saxelmwifo xvdeba ra tnk-ebis 

mniSvnelobas sakuTari qveynis ganviTarebisaTvis da amave dros 

acnobierebs riskebs Tanamedrove msoflioSi, cdilobs daamyaros 

kontroli. Sedegad warmoiSva specifikuri saxelmwifo tnk (stnk). dRes 

transnacionaluri korporaciebis sakmaod mravalricxovani jgufi 

arsebobs saxelmwifos monawileobiT. amasTan, bevri maTgani Sedis 

msoflios umsxvilesi samrewvelo kompaniebis ricxvSi. 

amgvari viTareba aiZulebs araerT ganviTarebad qveyanas daawesos 

ucxouri investiciebis regulirebis iseTi reJimi, romelic Searbilebs 

aRniSnul uaryofiT efeqtebs, aamaRlebs qveynis ekonomikur 
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damoukideblobas da metad gazrdis maT SesaZlo Semosavlebs tnk-ebis 

mogebidan. zogierTi maTgani iZleva mxolod erToblivi sawarmoebis 

Seqmnis nebas, awesebs teqnologiis gamoyenebisa da adgilobrivi samuSao 

Zalis swavlebis maregulirebel wesebs, iRebs garemos dacvis kanonebs da 

a.S.  

ekonomikuri saqmianobis globalizaciis procesma, misma Tanamedrove 

parametrebma da tendenciebma garkveulwilad gaamwvava calkeuli qveynis 

erovnuli suverenitetis, erovnuli faseulobebis da kulturuli 

tradiciebis problema, romelic yvela qveyanaSi arsebobs.  

globalizaciis procesis Semdgomi procesebi aucileblad moiTxovs 

erovnuli tradiciebisa da faseulobebis gaTvaliswinebas, sazogadoebriv 

urTierTobebSi sabazro midgomebisa da standartebis, sabazro 

sazogadoebis formirebis tempebis Semcirebas. yovelive es iqneba imis 

winapiroba, rom suverenuli saxelmwifoebis rolis zrda gamoiwvevs 

msoflio ekonomikis Semdgomi ganviTarebis procesSi socialuri 

orientaciis amaRlebas.  

transnacionaluri korporaciebi, rogorc zemoT aRvniSneT, 

warmoadgenen gigant organizaciebs, romlebic Tavisi organizaciis 

masStabiT nergaven saerTo faseulobebsa da tradiciebs. gaxdnen e.w. 

“kulturis eqsportiorebi”. maT mraval qveyanaSi gaaCniaT TavianTi 

filiali Tu ganyofileba da erTgvarovani politikis gatarebam da 

erovnul saxelmwifosTan farulma dapirispirebam, mraval maTganSi 

protestis farTo talRa gamoiwvia, romlis Semdgomi yvelaze saxifaTo 

gamovlinebac, Cveni azriT, gaxda saerTaSoriso terorizmi. romelic 

namdvilad gaxlavT XXI saukunis ubedureba da romlis gamomwvevi 

mizezebic seriozul yuradRebas da gaazrebas saWiroebs. 
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1.2.2 saerTaSoriso terorizmi 

 

 
transnacionaluri korporaciebsa da saxelwifoze saubrisas ar 

SeiZleba gverdi avuaroT iseT mniSvnelovan sakiTxs, rogoricaa 

saerTaSoriso terorizmi. sayovelTaod cnobilia, rom terorizmi rogorc 

saerTaSoriso fenomeni, gansakuTrebiT gaaqtiurda meore msoflio omis 

Semdeg, rodesac moxda e.w. dekolonizacia da daiwyo brZola yofil 

koloniebsa da naxevradkoloniebze gavlenis SenarCunebisaTvis. 

am periodSi dasavleT evropis mravali qveyana, romlebmac sxvadasxva 

faqtorTa zemoqmedebiT datoves yofili koloniebi, isev damokidebulni 

darCnen am qveynebis sanedleulo bazaze. kolonistebi mravali wlis 

ganmavlobaSi axorcielebdnen politikas, romlis mTavari mizani iyo iafi 

nedleulis da muSaxelis gamoyeneba. gasaRebis bazris gafarToveba da am 

qveynebidan maqsimaluri sargeblis “amoqaCva”.  aRniSnulma dekolonizaciam 

radikalurad Secvala msoflio politika. msoflio ekonomikur rukaze 

gaCdnen axali suverenuli saxelmwifoebi, romelTa umravlesoba Tavisi 

arsebobis manZilze erTian Tanamedrove saxelwifod Camoyalibda romelime 

qveynis mbrZaneblobis qveS. am qveynebs gauCndaT sruliad axali 

moTxovnilebebi, daiwyes brZola adgilisaTvis msoflio cis qveS. 

yofil kolonistebs ukve aRar SeeZloT  pirdapiri kontroli 

daemyarebinaT da Tavisi survilisamebr emarTaT esa Tu is qveyana da 

gamoeyenebinaT maTi iafi nedleuli. aRsaniSnavia, rom swored e.w. 

dekolonizaciis Semdeg daiwyo msxvili transnacionaluri korporaciebis 

aRzevebis xana. ganviTarebuli qveynebis umravlesoba mixvda, rom azri aRar 

hqonda sisxlisRvras axali bazrebis xelSi Casagdebad, maSin rodesac, maT 

TavianTi maRalteqnologiuri kapitaliT SeeZloT Tavisuflad SeeRwiaT 

ama Tu im qveynis bazarze da xelSi CaegdoT qveynis ekonomikis marTvis 

sadaveebi, romlis saSualebiTac araviTar problemas aRar warmoadgens 

mTlianad qveynis marTvac. 

am taqtikis gamoyenebam Tavdapirvelad yvelaze didi sargebeli 

moutana aSS-s; koloniuri sistemis ngrevis Sedegad  amerikulma 

maRalteqnologiurma kapitalma TandaTan Seaviwrova Tavisi mTavari 

konkurentebi _ inglisi da safrangeTi, romlebmac mravalwliani 
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koloniuri politikiT sakuTar diskreditacias Seuwyves xeli da maT 

yofil uzarmazar imperiaSi aSS-m Tavisuflad SeZlo adgilis damkvidreba. 

60-70-iani wlebidan aSS-s (da ara marto misma) msxvilma 

transnacionalurma korporaciebma daiwyes “mesame samyaros qveynebis” 

eqspansia. gansakuTrebuli interesis sagani aRmoCnda laTinuri qveynebi da 

aziuri saxelmwifoebi, romelTa Soris aRsaniSnavia arabuli regioni. es 

regioni warmoadgens navTobis msoflio maragis udides centrs da 

ganviTarebuli qveynebis energetikuli nedleulis ZiriTad wyaros. 

kompaniebi TavianTi kapitalis koncentraciiT ganviTarebadi qveynebis 

ekonomikaSi sul ufro mniSvnelovan rols TamaSobdnen da xels uwyobdnen 

mis integrirebas  msoflio meurneobaSi. 

ganviTarebad qveyanaTa umravlesoba da maT Soris arabuli qveynebic, 

Tavdapirvelad didi enTuziazmiT gamoirCeodnen xsenebul kompaniebTan 

urTierTobisas. isini sul ufro da ufro interesdebodnen am qveynebTan da 

kompaniebTan kavSirebiT, upirveles yovlisa, nedleulis eqsportiT da 

uaxlesi teqnologiebis importiT, romelTa miwodeba ZiriTadad 

transnacionaluri korporaciebis saSualebiT xdeba. 

am periodSi daiwyo mravali ganviTarebadi qveynis ekonomikis swrafi 

tempiT aRmavloba, rac sxva mizezebTan erTad msxvili transnacionaluri 

kapitalis SemodinebiT iyo ganpirobebuli. 

rogorc aRvniSneT, swored am periodSi daiwyo iseTi saerTaSoriso 

organizaciebis gaaqtiureba rogorebica: “msoflio banki”(WB), 

saerTaSoriso savaluto fondi”(IMF) da “vaWrobis msoflio 

organizacia”(WTO), romelic im periodSi warmodgenili iyo, “rogorc 

generaluri SeTanxmeba tarifebisa da vaWrobis Sesaxeb” (GATT). es 

organizaciebi TavianTi xasiaTisa da bunebidan gamomdinare msoflio 

stabilurobis garanti unda yofiliyvnen, Tumca maT Sesaxeb warmodgena 

sruliad Seicvala mraval ganviTarebad qveyanaSi. 

mravali qveynis ukmayofilebis mizezi iyo is, rom es organizaciebi 

ar asrulebdnen TavianT gacxadebul movaleobebs da maTi Seqmnis mizani 

iyo mxolod msxvili transnacionaluri korporaciebisaTvis xelis 

Sewyoba. rac gamoixateboda sxvadasxva debulebebsa da rekomendaciebSi. 

maTi kritikis sagans warmoadgenda agreTve is faqtic, rom ganviTarebad 
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qveynebs, umetes SemTxvevaSi, aRebuli sesxebi ama Tu im organizaciidan 

unda daexarjaT donori organizaciis miTiTebiT da ara TavianTi 

sasicocxlo prioritetebisaTvis. 

mravali transnacionaluri korporaciis winaaRmdeg gamoiTqva 

mosazreba maTi arakeTilsindisieri saqmianobis Sesaxeb. saerTaSoriso 

organizaciebis  umoqmedobaze da subieqtur qmedebebze sul ufro da 

ufro meti braldebebic gaismoda. amasTan dakavSirebiT sainteresoa 

britaneli mecnieris rojer sqruTonis mosazreba: “bolos da bolos, isini 

vaWrobas xom dolarebiT awarmoeben da maT, vinc iRebs an sesxulobs, 

SeuZliaT am fulis daxarjva im ekonomikaSi, romelic dominirebulia 

dasavluri teqnologiebiTa da dasavluri eqsportiT. am fulis miRebiT 

saxelmwifo uTuod aris CaTreuli globalur morevSi. kidev ufro metic. 

aseT viTarebaSi (zemoTxsenebuli organizaciebi) iZulebuli arian 

molaparakebebi awarmoon mTavrobebTan _ msoflio banki da savaluto 

fondi afinanseben tiranebsa da gangsterebs,  romlebmac xelSi Caigdes 

politikuri cxovreba im qveynebSi, sadac xelisuflebaSi movidnen”.15 

mzardi transnacionaluri korporaciebi saWiroebdnen gasaRebis sul 

ufro did bazars da met sivrces ganviTarebisaTvis. erovnuli interesebis 

damcvelTa protests iwvevda yvela is gadawyvetileba, romelic mimarTuli 

iyo bazrebis gaxsnilobis xarisxis zrdis da vaWrobis 

liberalizaciisaken. tnk-ebis da saerTaSoriso organizaciebis 

urTierTTanamSromlobaze miuTiTebs is mosazrebac, rom am gazrdili 

moTxovnilebebis dasakmayofileblad kompaniebi saWiroebdnen barierebis 

mospobas da msoflio vaWrobis liberalizacias. amitom saerTaSoriso 

organizaciebs, romlebsac msoflios umdidresi oligarqebi marTaven, 

SemoaqvT iseTi kanonmdebloba, romelic maT srul Tavisuflebas mianiWebs. 

Tavdapirvelad es procesi Tu araseriozulad aRiqmeboda, sul ufro 

da ufro angariSgasawevi xdeboda sxvadasxva subieqtebis mxridan. amis 

safuZvels iZleoda is, rom TviT arabuli qveynebis mmarTvelma wreebma 

udidesi kapitali daagroves, rac saSualebas aZlevda maT zegavlena 

moexdinaT ara mxolod sakuTari qveynis ekonomikaze aramed gamoeTqvaT 

safuZvliani pretenzia sakuTari adgilis dasakaveblad axal (ufro 

                                                 
15 LuruSaZe merab, ”globalizacia_globaluri terorizmis safrTxe”,  Tb., 2007. gv98.                                                                                                                                                                                                                                    
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globalur) msoflio ekonomikaSi. ganviTarebadma muslimanurma qveynebma 

udidesi tempiT iwyes ganviTareba. garkveulwilad ganTavisufldnen im 

saerTaSoriso kapitalis tyveobidan, romelmac maT ganviTarebaSi didi 

roli Seasrula. marTalia isini kvlav saWiroebdnen dasavlur maRal 

teqnologiebs, magram finansurma damoukideblobam da uzarmazarma 

saxsrebma maT saSualeba miscaT sakuTari pretenziebi wamoeyenebinaT 

nebismieri subieqtis winaSe. 

ukve navTobTan dakavSirebuli meore Sokis Semdeg iwyeba dasavluri 

qveynebis interesebis kidev ufro gaZliereba navTobis mompovebeli 

qveynebis bazrebze SesvlisaTvis. es ra Tqma unda Seamcirebda maT riskebs 

Semdgomi Sokebis SemTxvevaSi. mravalma transnacionalurma korporaciam 

gaafarTova biznesi am mimarTulebiT da scada arabuli qveynebis bazrebze 

fexis myarad mokideba. 

rogorc aRvniSneT, ucxouri tnk-ebis mravalwlianma gabatonebulma  

mdgomareobam, garkveulad Secvala zogierTi qveynis ganviTarebis veqtori, 

magram aRmoCndnen iseTi qveynebic, romelTa mravalsaukunovanma kulturam 

advilad ver miiRo is faseulobebi da tradiciebi, romelic am 

korporaciebma Seitanes sakuTari qveynebidan. 

xSirad transnacionaluri korporaciebi iyenebdnen Tavis ekonomikur 

berketebs, rom garkveuli zegavlena moexdinaT mimRebi qveynis mTavrobebze. 

yovelive es garkveuli protestis grZnobas uyalibebda am qveynis 

moqalaqeTa did umravlesobas, ramac droTa ganmavlobaSi  tnk-ebis da sxva 

saerTaSoriso subieqtebis mimarT warmoSva garkveuli stereotipebi. 

gaCnda saerTo azri, rom transnacionaluri korporaciebis Semosvlas 

da maTi mxridan msxvili investiciebis Cadebas gaaCnda ufro meti 

uaryofiTi efeqti, vidre SeiZleba maT moetanaT raime sasikeTo qveynis 

ekonomikisaTvis. am qveynebSi mimdinareobda ZaldatanebiTi globalizacia, 

romelic ufro amerikanizaciis niSniT xorcieldeboda, vidre amas 

globalizaciis klasikuri ganmarteba gulisxmobs. yovelive es gamoiwvevda 

am qveynebis xalxTa mravalsaukunovani kulturis, maTi istoriuli 

mexsierebis dakninebas da maTi sulieri faseulobebis ignorirebas. 

yovelgvar danaSaulTan da uzneobasTan dasavleTis gaigiveba ukve 

Cveulebrivi movlena gaxda. arabuli qveynebis cnobierebaSi Seiqmna mtris 
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xati dasavleTis saxiT, romelTa mTavrobebi da msxvili transnacionaluri 

korporaciebi cdiloben am qveynebis simdidris misakuTrebas da TavianTi 

kulturis ZaliT Tavze moxvevas. 

yvela Tanxmdeboda imaze, rom “es procesebi msoflioSi, yvelaze 

gavleniani politikuri da ekonomikuri jgufebis (oligarqebis, 

transnacionaluri korporaciebis, mafiis, narkomafiis da sxv.) “faruli 

xeliT” imarTeba da miznad isaxavs: erovnuli saxelmwifoebis mospobas, 

mondializmis damkvidrebas, erTiani religiisa da transnacionaluri 

mTavrobis Seqmnas, arsebuli moralur-eTnikuri da kulturuli 

faseulobebis reformirebas dasavluri modelis mixedviT imisaTvis, rom 

“rCeulTa” mcirericxovanma jgufma xelSi Caigdos msoflio finansuri da 

politikuri berketebi.”16 

dasavleTi aRiqmeboda pragmatizmTan, ukidures racionalizmTan 

gaigivebuli, romelsac TiTqmis uaryofili aqvs suliereba, tradiciuli 

Rirebulebebi da Rrma krizisSia misi eTika da morali. am stereotipma 

mkveTrad uaryofiTad ganawyo  islamuri samyaro dasavluri civilizaciis 

mimarT. 

    swored aq, am erTmaneTTan dakavSirebul movlenaTa grZel jaWvSi unda 

veZeboT saerTaSoriso terorizmis safuZvlebi. terorizmisa, romelic ukve 

mimarTulia mTeli msoflios winaaRmdeg, romelic srulad ar iziarebs 

xSirad patriotebis saxels qveS amofarebul damnaSaveebis mosazrebebs. 

    terorizmi, rogorc saerTaSoriso fenomeni, Zalian saSiSi tendenciaa 

da albaT misi aRmofxvris gareSe warmoudgenelia visaubroT msoflio 

ganviTarebis raime  mimarTulebaze. am winaaRmdegobis mTavari samizneebi 

xdebian is transnacionaluri korporaciebi, romlebic asocirdebian 

TavianTi qveynis mTavrobasTan, Tumca mravali maTgani cdilobs gavides 

romelime qveynis konkretuli CarCoebidan da daimkvidros WeSmaritad 

mravalerovnuli, transnacionaluri korporaciis imiji. 

warmoudgenelia tnk-ebis momavalze da im dadebiT  efeqtebze 

saubari, romelTa motanac maT SeuZliaT, Tu isini aqceptabeluri ar 

gaxdeba mimRebi qveynebisaTvis. Znelia raime progresze saubari, rodesac 

arabuli qveynebi da sxva ganviTarebadi qveynebi miiCneven, rom 

                                                 
16

 LuruSaZe merab, ”globalizacia_globaluri terorizmis safrTxe”,  Tb., 2007. gv143 
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globalizaciis Sedegad dganan sakuTari ekonomikis, politikuri 

suverenitetisa da tradiciuli faseulobebis dakargvis winaSe. 

kidev ufro tragikuli xasiaTi miiRo am faseulobebisaTvis brZolam, 

rodesac igi “kargad” iqna gamoyenebuli sxvadasxva islamuri 

eqstremistuli organizaciebis mier da gadatanili iqna religiur WrilSi. 

muslimi fundamentalistebi mzad arian Zalismieri moqmedebebiT aRudgnen 

win am damRupvel procesebs. imis gamo, rom maT realurad ar ZaluZT 

msoflio zesaxelmwifoebTan pirispir brZola, calkeuli teroristuli 

dajgufebebi da organizaciebi religiur safuZvelze erTiandebian “alahis 

mtrebis” (aramusulmanebis) winaaRmdeg. “dasavluri sayaros mier 

Tavsmoxveul globalizacias isini upirispireben “muslimanTa integracias” 

da cdiloben “islamis globalizaciis” ideis realizebas.”17  

globalizaciis es gauTvaliswinebeli winaaRmdegoba ukve udides 

safrTxes warmoadgens mTeli msofliosaTvis. mudmiv SiSSi da terorSi 

myofi mwarmoebeli verasodes SeZlebs srulyofilad imuSaos da akeTos 

Tavisi saqme, romlidanac sargebeli unda miiRos orive mxarem, rogorc 

tnk-m, aseve im qveyanamac, romlis nedleulsa da iaf muSaxelsac es 

kompania iyenebs. 

am mimarTulebiT gadasaxedia tnk-ebis da ara marto maTi strategia. 

saWiroa ufro frTxili politikis gatareba da im wes-Cveulebebis 

gaTvaliswineba, romlis gulisaTvisac uamravi moqalaqe mzad aris 

sakuTari sicocxlec ki gawiros. erovnuli saxelmwifos rolis metnaklebi 

Semcirebis fonze, tnk-ebis xisti politika kidev ufro mtkivneulad 

aRiqmeva da braldebaTa mTeli simZime swored maT atydebaT Tavs, radgan 

isini nergaven maRali teqnologiebis da daxvewili samomxmareblo 

standartebis gverdiT axal faseulobebs da  wesebs, romlis miRebisa da 

gaziarebisaTvis mravali saxelwifo mzad ar aRmoCnda, an piriqiT maT iq 

daxvdaT maRali kulturuli memkvidreobis, mdidari tradiciebis mqone 

sazogadoeba, romlisTvisac nacionalizmis, religiis da adaT-wesebisadmi 

erTguleba da dacva Rirsebis sakiTxi aRmoCnda, raTa maT daikavon 

TavianTi Sesaferisi adgili axal, globalur msoflioSi da ar gaxdnen 

romelime zesaxelmwifos bazris sanedleulo danamati. 
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terorizmis safrTxis gaZliereba wminda `teqnologiuri~ mizezebiTac 

aris gamowveuli, kerZod, masobrivi ganadgurebis saSualebaTa 

`miniaturizacia~; globaluri komunikaciuri saSualebebis arnaxuli 

ganviTareba; transsasazRvro gadaadgilebis Tavisufleba, migraciuli 

nakadebis zrda, rac ukiduresad arTulebs teroristebis aRmoCenas; 

teroristuli saqmianobis organizaciaSi Tanamedrove qseluri modelebis 

gamoyeneba da a.S. rogorc gamocdilebidan Cans, terorizmis winaaRmdeg 

brZolis Zalismier_policiuri komponenti dabalefeqtiania da mTavari 

aqcenti misi warmoSobis ekonomikuri, socialuri da politikuri mizezebis 

daZlevaze unda gakeTdes. 

saerTaSoriso terorizmma SeiZleba iTqvas, rom kidev ufro gaamyara 

qveyanaTaSorisi urTierTobebi, gazarda maTi TanamSromlobis 

aucilebloba da SeiZleba globalizaciis damaCqarebel faqtoradac ki 

miviCnioT. magram es globaluri safrTxe, saerTaSoriso terorizmi 

sabolod SeZlebs ekonomikuri ganviTarebis damuxruWebas. amis Tavidan 

asacileblad saWiroa axal globalur msoflio rukaze ganviTarebad 

qveyanebisaTvis da gansxvavebuli xalxebisaTvis Rirseuli adgilis 

daTmoba da im msoflios naxevarze meti mosaxleobis interesebis dacva, 

romelTa umravlesoba moklebulia elementarul sayofacxovrebo pirobebs. 

 aRniSnul winaaRmdegobebTan erTad msoflio ekonomikuri 

wesrigisaTvis mniSvnelovani “gamocda” aRmoCnda 2008 wlis msoflio 

ekonomikuri krizisi, romelmac mravali kiTxva warmoSva da msoflio 

aalaparaka wesrigis cvlilebebze. 
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Tavi 2. saerTaSoriso  ekonomikuri wesrigi msoflio 

ekonomikuri krizisis fonze 

2.1. msoflio ekonomikuri krizisis arsi, wanamZRvrebi da mizezebi 

 
ekonomikuri krizisi Tavisufal sabazro sistemis principebze 

dafuZnebuli ekonomikis mTavari xarvezia. memarcxene ekonomistebis, 

romlebic ekonomikaSi mTavrobis aqtiur rols mxars uWeren, ZiriTadi 

argumenti yovelTvis iyo is, rom srulad Tavisufali sabazro ekonomika 

arc ise efeqtiania, rogorc es “uxilavi xelis” moqmedebis Sedegad unda 

funqcionirebdes. am sistemas e.w sabazro Cavardnebi yovelTvis axasiaTebs 

da permanentulad feTqebadi krizisebi xom saerTod angrevs “Laissez 

faire  laissez passer”-s idealebs.  

sabazro ekonomikis cikluri ganviTareba met-naklebad ekonomikuri 

krizisis warmoSobis safuZvelia. aRmavlobis da daRmavlobis fazebis 

monacvleobis ualternativoba gvafiqrebinebs, rom krizisi da masTan 

dakavSirebuli safrTxeebi mudam iqneba problematuri Tanamedrove 

socialur-ekonomikuri sistemisaTvis. rogorc p.samuelsoni da v. nordhausi 

aRniSnaven, “ciklebi araregularul xasiaTs atarebs. SeuZlebelia 

moiZebnos ori erTnairi cikli. ar arsebobs zusti formula, romelic 

SeiZleba gamoyenebul iqnes ekonomikuri ciklebis xangrZliobis, droiTi 

Tanmimdevrobis da prognozirebisaTvis.”18 

ekonomikis aRmavlobis fazaSi iwarmoeba sul ufro da ufro meti 

saqoneli da momsaxureba, izrdeba dasaqmebis done da ekonomika muSaobs 

TiTqmis sruli datvirTviT, am dros sazogadoebaSi Cndeba ekonomikis 

samomavlo ganviTarebis, xSirad realobas moklebuli, araswori 

molodinebi, rac ekonomikas ubiZgebs awarmoos imaze meti vidre amaze 

moTxovna iqneboda sxva normalur pirobebSi. (bankebi advilad gascemen 

sesxebs; kompaniebi qmnian rezervebis didi moculobas Semdgomi mogebis 

molodinSi da aS.). ekonomikaSi warmoiqmneba e.w “buSti” romelic 

aucileblad “CaifuSeba” da iwyeba ekonomikuri recesia. araadeqvaturad 

gazrdili maragebi sawarmoebs naklebi warmoebisaken ubiZgebs. 

                                                 
18 pol samuelsoni, viliam nordhausi. ekonomika. Tb., 2000, t.III, gv.423. 



 

 
68 

ekonomikuri aqtivobis ciklebi gansxvavdebian TavianTi 

xangrZlivobiT, calkeuli fazebis droiTi intervaliT, maqsimumis 

simaRliTa da minimumis siRrmiT. Tanamedrove pirobebSi aRiniSneba 

cikluri da saqmiani aqtivobebis ryevebis sigluve. grZeldeba Sualedebi 

krizisebs Soris, mcirdeba maTi siRrmeebi da damangreveli Zala. Tumca 

Rrma recesiebs ekonomika Tavs mainc ver aRwevs. 

iTvleba, rom saqmiani aqtivobis cvlileba pirdapir an iribad 

kavSirSia ekonomikur ciklTan. arsebobs ekonomikis mdgomareobaze moqmedi 

sxva faqtorebic. maT Soris umniSvnelovanesia sezonuri ryevebi da 

xangrZlivi tendenciebi.  

aRsaniSnavia Tavisufali sabazro ekonomikis aqtiuri damcvelis, 

avstriuli ekonomikuri skolis mosazreba ciklebsa da recesiebTan 

dakavSirebiT. maTi mtkicebiT, e.w “sawarmoo ciklebi” aris ara sabazro 

ekonomikis pirmSo, aramed piriqiT, is gamowveulia ekonomikaSi 

saxelmwifos mravalmxrivi CareviT, gansakuTrebiT ki centraluri bankis 

meSveobiT gatarebuli arcTu ise efeqtiani fulad-sakredito politikiT. 

finansuri krizisebi jer kidev XIX saukunidan iRebs saTaves, 

rodesac manqanaTmSneblobis industria yovel 8-10 weliwadSi ganicdida 

stagnacias. warmoeba aWarbebda moTxovnas da iwyeboda Warbwarmoebis 

krizisi. Tumca yvelaze farTo masStabebs man XX saukunis dasawyisSi 

miaRwia.  

ekonomistTa mravalwliani davis sagania cikluri ryevebisa da 

recesiebis mizezebi. ra iwvevs erToblivi moTxovnisa da miwodebis 

radikalur cvlilebebs? ratom dgeba sabazro ekonomika aseTi ryevebis 

winaSe? amis calsaxa pasuxi ar arsebobs, rameTu rogorc aRvniSneT TviT 

recesiebic ar hgvanan erTmaneTs. Tumca pol samuelsoni gvTavazobs 

arsebul TeoriaTa dayofas or, sagareo da saSinaod Teoriebad.19  

 “sagareo” TeoriaTa mimdevrebi ekonomikuri ciklebis safuZvels 

faqtorTa meryeobaSi xedaven, romelic gamowveulia ekonomikuri sistemis 

gareT moqmedi faqtorebiT, rogoricaa: omebi, revoluciebi, arCevnebi, 

navTobis fasebis cvlileba, oqros axal sabadoTa aRmoCena, axali miwebis 

da bunebrivi resursebis aRmoCena da a.S. 

                                                 
19

 pol samuelsoni, viliam nordhausi “ekonomika” t.III Tbilisi 2000, gv. 425 
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“saSinao” TeoriaTa momxreebi, piriqiT, TviT ekonomikur sistemaSi 

eZeben meqanizmebs, romelTa meSveobiT ekonomikuri ciklebi TviTon 

Caisaxebian. am midgomis Tanaxmad nebismieri aRmavlobis faza Tavis TavSi 

moicavs recesiis elementebs da recesiis etapi TavisTavad atarebs 

gamococxlebisa da daRmavlobis marcvlebs. 

aRsaniSnavia rom TiTqmis yvela mniSvnelovania recesia, romelic XX 

saukuneSi dafiqsirda gamowveuli iyo sabanko sistemaSi arsebuli 

gamwvavebuli mdgomareobiT da finansuri arastabilurobiT. finasuri 

arastabilurobis mdgomareoba SeiZleba davaxasiaToT 3 kriteriumiT20: 

1. mniSvnelovani finansuri aqtivis fasi didad scildeba mis 

fundamentalur Rirebulebas da/an 

2. bazris funqcionireba da kreditze xelmisawvdomoba 

mniSvnelovnad damaxinjebulia, imis gamo rom 

3. mTliani warmoeba da erToblivi danaxarjebi gadaxrilia 

potenciuri donidan (an mosalodnelia rom gadaixreba zemoT an 

qvemoT) 

pirveli Rrma krizisi, romelmac msoflio masStabebs miaRwia, 

dafiqsirda XX saukunis dasawyisSi. am krizisis gamomwvev da 

gamaRrmavebel mizezTa Soris saxeldeba im periodSi msoflioSi moqmedi 

SeTanxmebuli TamaSis wesebi, kerZod, saerTaSoriso savaluto sistema, 

romelic CvenTvis cnobilia, rogorc “oqros standarti”. am dros aSS da 

safrangeTi ganicdidnen sagadamxdelo balansis mniSvnelovan proficits, 

rac mniSvnelovanwilad ganpirobebuli iyo qveyanaSi didi raodenobis 

kapitalis SemodinebiT. amis Sedegi iyo is, rom orive qveyana flobda 

msoflio oqros maragebis daaaxloebiT 70%-s. rogorc pol krugmanis da 

mauris ofsvildis wignSi “saerTaSoriso ekonomika”, vkiTxulobT: “oqros 

standartis mqone sxva qveynebs arCevanic aRar hqondaT da unda 

CarTuliyvnen adgilobrivi aqtivebis gayidvaSi, Tu maT surdaT 

SeenarCunebinaT TavianTi oqros SezRuduli maragi. Sedegad miRebulma 

                                                 
20

 Ferguson, Roger, 2002, Should Financial Stability Be an Explicit Central Bank Objective? (Washington: Federal 

Reserve Board) 
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msoflios  fuladi masis Semcirebam, niu-iorkis safondo birJis 1929 wlis 

gakotrebis talRasTan erTad, msoflio Caagdo Rrma recesiaSi.”21  

1929 wlis seqtemberSi aSS-Si daiwyo yvelaze 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. 

SeiZleba Tanmidvrulad CamovTvaloT is 5 ZiriTadi mizezi22, ramac 

didi roli iTamaSa didi depresiis amgvar ganviTarebaSi: 

1. 1929 wlis safondo bazris kraxi. 29 oqtomberi, Savi samSabaTi. 

Savi samSabaTis Semdeg ori Tvis ganmavlobaSi bazarze arsebuli 

firmebis aqcionerebma dakarges 40 mlrd dolarze meti; 

2. sabanko Cavardna. 30-ian wlebSi gakotrda 9 000-ze meti banki. 

rogorc cnobilia, sabanko depozitebi ar iyo dazRveuli.  

bankebis gakotrebas mohyva milionobiT meanabris depozitebze 

arsebuli Tanxebis dakargva; 

3. Sesyidvebis Semcireba. safondo bazris kraxma da ekonomikuri 

ganviTarebis umyarobiT gamowveulma SiSma da molodinma, ubiZga 

yvela fenis momxmarebels Seemcirebina nebismieri saqonlis SeZena. 

1929 wlidan 1932 wlamde umuSevrobis done gaizarda 25 %-mde, rac, 

ra Tqma unda, niSnavda kidev ufro naklebi danaxarjebis gawevas 

ekonomikis gamococxlebisaTvis; 

4. aSS-is politika evropasTan mimarTebiT. rodesac aSS-Si daiwyo 

ekonomikis recesia, mTavrobam miiRo cnobili smuT-holis kanoni, 

romlis mixedviTac dawesda maRali saimporto tarifebi wamyvani 

evropuli qveynebis eqsportze, raTa daecvaT amerikuli bazari da 

xeli SeewyoT ekonomikis gamococxlebisaTvis; 

                                                 
21

 pol krugmani, mauris ofsvildi. saerTaSoriso ekonomika. Tb., 2000, gv. 356. 
22

 http://americanhistory.about.com/od/greatdepression/tp/greatdepression.htm  

http://americanhistory.about.com/od/greatdepression/tp/greatdepression.htm
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5. didi gvalva. SeiZleba es ar aris didi depresiis pirdapiri 

mizezi, Tumca, misisipis xeobaSi 1930 wels moxda saSineli gvalva, 

ramac Seqmna iseTi pirobebi, rom umravlesobas ar SeeZlo 

gadasaxadebis gadaxda an sxva davalianebis gastumreba, ase rom 

araviTari sargebelic ar miuRiaT. es movlena kargad aris 

aRwerili jon steinbekis “mrisxanebis mtevnebSi”. 

meoTxe da mexuTe mizezebi SesaZlebelia ar warmoadgendnen krizisis 

gamomwvev umniSvnelovanes faqtorebs, Tumca maT mniSvnelovani wvlili 

Seitanes krizisis gaRrmavebaSi. pirvel rigSi unda aRiniSnos, rom didi 

depresiis dros sagareo savaWro urTierTobebi ar iyo ise ganviTarebuli, 

rom mniSvnelovani gavlena moexdina procesebze, rogorc es 2000-iani 

wlebis krizisebis dros xdeba. 

nax. 2.1.1 

aSS. mTliani Siga produqti 1920-1950ww (mlrd aSS dolari)23 

 

 

didi depresiis dros mTel msoflioSi Semcirda: moqalaqeTa piradi 

Semosavlebi, kompaniebis mogeba, qveynebis savaWro brunva da sagadasaxado 

Semosavlebi. daiklo fasebmac. erTaderTi rac gaizarda, iyo umuSevroba 

(aSS-Si 25%-mde, xolo zogierT qveyanaSi 33%-mde). depresiis negatiuri 

efeqti imdenad didi iyo, rom misi mizezebis Seswavlas sxvadasxva 

                                                 
23

.http://www.usgovernmentspending.com  

http://www.usgovernmentspending.com/
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ekonomistebma mravali wlebi moandomes, Tumca is dResac kamaTis sagnad 

rCeba.  

krizisis gamomwvev mizezTa Soris azrTa didi dapirispirebaa. 

yvelaze gavrcelebulia XX saukunis cnobili ekonomistis, masaCusetis 

teqnologiuri institutis profesoris peter teminis Teoria: „didi 

depresia gamoiwvia aSS-is federaluri sarezervo sistemis mier wlebis 

ganmavlobaSi gatarebulma mcdarma monetarulma politikam, romelic win 

uZRoda am depresias. inflaciis Sekavebis mizniT ganxorcielebulma fulis 

miwodebis politikam mwvave ukureaqcia gamoiwvia, vinaidan ekonomikis 

faqtobrivi problema deflacia iyo.“24  

aq federaluri sarezervo sistemis Secdoma gamowveuli iyo imiT, 

rom man imoqmeda arsebuli gamocdilebis mixedviT, gaiTvaliswina wina 

wlebis uaryofiTi praqtika da gaatara iseTi politika, romelic am 

pirobebSi araefeqtiani aRmoCnda, man recesiac ki daaCqara. did depresiamde 

aSS-s ekonomikas ramdenjerme daatyda Tavs sabanko krizisi, romlis 

gamwvavebac yovelTvis iwyeboda sabanko panikiT. bankebs  ar SeeZloT 

erTdroulad yvela depozitoris dakmayofileba am ukanasknelTa 

survilisamebr. krizisebis dros bankebi ubralod acxadebdnen, rom isini 

garkveuli periodis ganmavlobaSi ar abrunebdnen depozitebs. aseTi 

politika kidev ufro amwvavebda ekonomikur viTarebas. swored aseTi 

scenaris gaTamaSebas eloda federaluri sarezervo sistema 1929 wlis 

safondo kraxisa da sabanko Cavardnis dros, amis sapirispirod man kerZo 

bankebi aiZula gaezardaT rezervis norma, raTa depozitorebi 

darwmunebuliyvnen bankebSi fulis Senaxvis usafrTxoebaSi. 

rogorc cnobilia krizisTan da recesiasTan brZola ZiriTadad 

fiskaluri da monetaruli politikiT xdeba da “didi depresia” iyo is 

pirveli krizisi, romlis drosac fiskaluri stimulirebis programebi da 

saxelmwifo umniSvnelovanes rols asrulebdnen. 

amerikeli ekonomistis artur smitis 1946 wlis kvlevaSi vkiTxulobT: 

“fiskalurma politikam daamtkica, rom krizisTan brZolis dros igi 

erTaderTi yvelaze efeqtiani saSualebaa”. elvin hanseni 1941 wlis 

naSromSi amtkicebda, rom 1930-ian wlebSi fiskaluri politika 

                                                 
24

  http://fraser.stlouisfed.org/docs/meltzer/gandid77.pdf 

http://fraser.stlouisfed.org/docs/meltzer/gandid77.pdf
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arasakmarisad iyo gamoyenebuli. xolo amerikeli ekonomisti brauni 

iyenebda ra Cveulebriv keinzianur multiplikatoris models, amyarebda 

hansenis azrs da acxadebda, rom 30-iani wlebis fiskaluri politika 

araefeqtiani ki ar iyo, aramed mTavari problema is gaxda, rom saxelmwifo 

arasakmarisad Caeria ekonomikaSi. 

30-iani wlebis ganmavlobaSi amerikis mTavrobis Sesyidvebi wlidan 

wlamde izrdeboda da 1929 wels 13.6 mlrd aSS dolaridan 1939 wels 22.8 

mlrd dolaramde gaizarda. mniSvnelovani cvlilebebi daiwyo ruzveltis 

“axali kursis” gamocxadebis Semdeg, Tumca programis da keinzianuri 

midgomis mowinaaRmdegeTa mtkicebiT am krizisis daZlevaSi mniSvnelovani 

roli meore msoflio omis dros gazrdilma erToblivma moTxovnam 

ganapiroba. 

federaluri sarezervo sistemis ekonomistma gauti egertsonma 2008 

wels gamoqveynebul naSromSi gamoiyena saerTo wonasworobis stoqasturi 

modeli da aRniSna, rom ”didi depresiis daZlevaSi umniSvnelovanesi roli 

iTamaSa ruzveltis mier gamocxadebuli kursis da Sesabamisi qmedebis 

Sedegad gaCenilma molodinebma. 30-ian wlebSi gaizarda sabiujeto 

danaxarjebic da biujetis deficitic, ramac mosaxleobaSi inflaciuri 

molodini deflaciur molodinad aqcia, aman Tavis mxriv Seamcira 

realuri saprocento ganakveTebi da moaxdina erToblivi moTxovnis 

stimulireba”25 

mniSvnelovani ori recesia dafiqsirda XX saukunis Sua periodSi 

romelic “sanavTobo Sokebis” saxelwodebiT aris cnobili. 1973 wels 

daiwyo omi israelsa da arabeTis qveynebs Soris. radgan aSS da 

niderlandebi mxars israels uWerdnen, protestis niSnad “opekis” wevrma 

arabulma qveynebma am or qveyanas dauwesa embargo navTobis gadazidvebze. 

cdilobdnen ra navTobis yidvas didi odenobiT da maragebis Seqmnas, amis 

Sedegad gaizarda fasebi navTobis bazarze. aseTi sabazro procesebiT 

waxalisebulma “opekis” qveynebma daiwyes fasebis gazrda navTobis didi 

kompaniebisaTvis. 1974 wlis martisaTvis navTobis fasma 4-jer moimata 

(barelis fasma 3 dolaridan aiwia 12 dolaramde). importirebuli navTobis 

                                                 
25

 Eggertsson, Gauti B., 2008, "Great Expectations and the End of the Depression", American Economic Review, Vol. 

98, No. 4, pp. 1476-1516. 
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fasebis matebam gaauaresa bevri qveynis mimdinare angariSis deficiti. 

navTobis am Sokma gamoiwvia inflaciis Zalian maRali done, rasac 

umuSevrobis mniSvnelovani mateba mohyva. Tumca Sokis mier gamowveuli 

inflacia ar iyo erTaderTi mizezi mimdinare recesiisa, am periodSi 

ekonomika miwodebis mniSvnelovan klebas ganicdida, rac kidev ufro 

zrdida saqonlis fasebs. swored pirveli sanavTobo Sokis periodidan 

modis termini “stagflacia”, romelic ekonomikaSi stagnaciis da 

inflaciis erTdrouli SemTxvevis dafiqsirebas aRniSnavs. 

“sagareo Teoriis” mimdevrebis mosazrebaTa dasturi gaxlavT meore 

“sanavTobo Soki” da misgan gamowveuli ekonomikuri krizisi. 1979 wels 

iranis Sahis gandevnis Semdeg daiwyo navTobze fasebis zrdis meore raundi 

am qveynidan navTobis eqsportis SewyvetiT. barelis fasi 1978-80 wlebSi 12 

dolaridan 32 gaxda. mniSvnelovnad gaizarda qveynebis mimdinare angariSis 

deficiti da kvlav gaizarda fasebis done da umuSevroba.  

Tu pirvel “sanavTobo Soks” qveynebma gafarToebuli monetaruli da 

fiskaluri politikiT upasuxes, ukve meore recesiis dros inflaciis 

maCvenebeli sagangaSo niSnuls aRwevda da problemasTan brZola qveynebma 

SezRuduli monetaruli da fiskaluri  politikiT arCies, raTa daeZliaT 

krizisis warmomSobi pirvelmizezi_fasebis zrda, Tumca Sokidan gamosvla 

romelic is-is iyo unda dawyebuliyo 1981 wels, ar dafiqsirda da 

ekonomika Cavarda yvelaze Rrma recesiaSi 1930-iani wlebis “didi 

depresiis” Semdeg. 

recesiebs da mcire krizisebs 90-ian wlebSic hqondaT adgili, Tumca 

XXI saukunis daswyisSi iseT mniSvnelovan (romelic dResac mZvinvarebs) 

kriziss namdvilad aRaravin eloda. amas mowmobs pol samuelsonis 90-ian 

wlebSi gakeTebuli gancxadeba: “zogierTebi Tvlian, rom dRes kapitalizmi 

Sinaganad ufro stabiluria, vidre uwindel periodSi. magram ufro 

mniSvnelovani isaa, rom makroekonomikis ufro siRrmiseuli gageba axla 

mTavrobas iseTi RonisZiebebis gatarebis saSualebas aZlevs fulad-

sakredito da sagadasaxado-sabiujeto politikis sferoSi, romlebic 

recesiebs depresiaSi gadasvlis saSualebebs ar aZleven. isini, vinc 

kapitalizmis daRupvas winaswarmetyvelebs ukanaskneli katastrofuli 

krizisis msvlelobaSi, rogorc Cans, tyuilad elodebian mas. veluri 
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ekonomikuri cikli, romelmac wina wlebSi kapitalizmis safuZvlebi 

Searyia, dRes ukve moTokilia.” 

is, rom p.samuelsoni am sakiTxSi namdvilad Secda, amas misi Semdgomi 

gamonaTqvamic adasturebs: “rac Cven viciT globalur finansur krizisTan 

dakavSirebiT, aris is, rom bevri ram ar viciT”. 

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.  

molodinis sapirispirod 1997 wlis aprilis Semdeg mkveTrad 

Semcirda Sinameurneobebis danaxarjebi, Semcirda sagadasaxado 

Semosavlebi da sagrZnoblad Semcirda mTliani investiciebic. daRmasvlis 

meore talRa gamowveuli iyo kerZo bankebis mxridan gacemuli kreditebis 

mniSvnelovani SekveciT. kerZo bankebis es saqcieli ki gamowveuli iyo 1997 

wlis noemberSi qveynis erT-erTi udidesi bankis da ori didi sabrokero 

firmis gakotrebiT. amis sapasuxod kerZo bankebi, moelodnen ra mTavrobis 

mxridan antikrizisul, gamkacrebul regulaciebs, winaswar moaxdines 

riskebis prevencia, gaamkacres kreditze xelmisawvdomoba da gazardes 

sarezervo kapitali. amis sapasuxod didi recesiis winaaRmdeg iaponiis 

mTavrobam mniSvnelovani fiskaluri stimulirebis paketi SeimuSava da 

mniSvnelovani Tanxebi gamoyo sabanko sistemis restruqturizaciisaTvis. 

yvela qmedebis miuxedavad, mxolod mcirediT gamosworda sabanko sistemis 

mdgomareoba, xolo ekonomikaSi kvlav recesia gagrZelda. 

am mdgomareobis sapasuxod  mTavrobam finansuri sistemis 

mxardasaWerad 30 trilioni ieniT uzrunvelyo sajaro fondebi: aqedan 17 

trilioni gamiznuli iyo depozitebis dazRvevisaTvis, xolo 13 trilioni 

kapitalis uzrunvelyofisaTvis. miuxedavad imisa, rom Tavdapirvelad am 

Tanxis mxolod 2 procenti iqna aTvisebuli didi bankebis mier, mainc 

mniSvnelovani dadebiTi gavlena moaxdina finansuri sistemis moklevadiani 

likvidurobis uzrunvelyofaze.  

1998 wels umniSvnelo ekonomikuri gamococxlebis fonze kvlav 

gagrZelda sabanko sistemis mxardaWera da agreTve gamocxadaa 16 trilion 
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ieniani fiskaluri stimulirebis axali paketi, romelic gulisxmobda 

samuSao adgilebis Seqmnis mxardaWeras da saSemosavlo gadasaxadis 

Semcirebas, amas daemata 24 trilioniani stimulirebis paketi. am 

programaTa Sedegi gamoCnda ukve 1998-1999 fiskalur wels da qveyanaSi 

realuri mTliani Siga produqtis daaxloebiT 3 procentiani zrda 

dafiqsirda. 

calke saubris Temaa Tanamedrove msoflio ekonomikuri krizisi, 

romlis dawyebis gamomwvev mizezebTan da ganviTarebis tendenciebTan 

dakavSirebiT mravali mosazreba arsebobs. 

SeuZlebelia msoflio finansuri krizisis dawyebis romelime 

konkretuli TariRi gamovyoT. Tumca, arsebobs ramdenime sakvanZo sakiTxi, 

ramac mniSnelovani wvlili Seitana procesebis amgvar ganviTarebaSi. 

krizisis dawyebaze, jer kidev 2006 wels aSS-s sabanko sferoSi, 

gansakuTrebiT maRali riskis mqone ipoTekuri sasesxo valdebulebebis 

raodenobis zrda mianiSnebda. am lokalurma krizisma daiwyo zrda da  

ramdenime TveSi gadaizarda aSS-is jer sabanko da Semdgom mTlianad 

safinanso seqtoris mwvave krizisSi. male man globaluri masStabi miiRo 

da ukve 2008 wlisaTvis msoflio ekonomika aRmoCnda umZimesi  ekonomikuri 

recesiis winaSe. 

2008 wels mravali banki da sadazRvevo kompania aRmoCnda 

mniSvnelovani siZneleebis winaSe, ramac gamoiwvia seriozuli finansuri 

krizisi, aman myisve SeaCera globaluri sakredito bazris muSaoba da 

moiTxova mTavrobis Careva. safinanso bazris umsxvilesi moTamaSeebi 

Fannie Mae (The Federal National Mortgage Association) da Freddie Mac (FRE) ver 

axerxebdnen ra aRebuli pasuxismgeblobis Sesrulebas, aRmoCndnen amerikis 

mTavrobis kontrolqveS.  14 seqtembers, ver ipova ra myidveli, aSS-is erT-

erTma msxvilma bankma _ “leman brazersma” (Lehman Brothers) Tavi 

gakotrebulad gamoacxada. Bank of America daTanxmda SeeZina “meril linCi” 

(Merrill Lynch) da amerikis saerTaSoriso jgufs (American International Group) 

daWirda 85 mlrd dolaris kapitalis ineqcia federaluri mTavrobisagan. 

cota xnis Semdeg, 25 seqtembers, “morgan Ceizma” (Morgan Chase) Seisyida 

ukve gakotrebis piras misuli Washington Mutual –is aqciebi, bankisa, romlis 

http://www.wikinvest.com/wiki/Freddie_Mac_(FRE)
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wminda Semosavali 2007 wels 14.2 mlrd dolari iyo.26 es iyo erT-erTi 

udidesi sabanko kraxi. 2008 wlis 17 seqtembramde ufro metma firmam 

gamoacxada Tavi bankrotad, vidre mTlianad 2007 wels. es kraxi 

gamowveuli iyo ndobis deficitiT, ramac ubiZga amerikul finansur 

institutebs miecaT sesxi erTmaneTisaTvis an nebismieri msurvelisaTvis. 

rogorc aRvniSneT, am krizisis fesvebi gaxldaT uZravi qonebis 

bazarze, rac Semdgom sasesxo krizisSi gadaizarda. uZrav qonebaze fasebis 

zrda daiwyo 90-ian wlebSi da bumi aTeuli weli gagrZelda. uZravi qonebis 

fasebis zrda daemTxva im moments, rodesac sainvesticio da sabanko 

industriam safinanso bazrebze mniSvnelovnad gazarda ipoTekuri sesxebis 

moculoba. am dros nebismier arakvalificiur myidvels saSualeba eZleva 

aiRos sesxi. ipoTekuri sesxebi finansuri sistemis saSualebiT gavrcelda 

CDOs (Collateralized Debt Obligation)-s da sxva rTuli derivativebis saxiT. 

bevrma msesxebelma ver SeZlo aRebuli sesxis dabruneba, ramac bevri banki 

aiZula gaeyida sesxis uzrunvelyofa-uZravi qoneba. qonebis didi nawilis 

fasi ar aRmoCnda imis Sesabamisi, ris amoRebasac finansuri istitutebi 

gegmavdnen. amis Sedegad bankebis umravlesoba gakotrda. 

sabanko krizisma moicva mTliani finansuri sistema, daiwyo 

mniSvnelovani cvlilebebi, bevrma safinanso institutma gamoacxada Tavi 

gakotrebulad. am finansurma problemebma gamoiwvia, rogorc maT mier 

gamoSvebuli fasiani qaRaldebis gaufasureba, agreTve msoflio masStabis 

undobloba da aqciaTa fasis mniSvnelovani vardna. umravles maTgans 

garkveuli valdebulebebi gaaCnda, romelTa Seusruleblobamac gamoiwvia 

qaosi ekonomikis sxva seqtorebSic.   

yovelive aRniSnulma mniSvnelovani gavlena moaxdina safondo 

bazrebze dafiqsirebul tendenciebze. mniSvnelovnad daeca sxvadasxva 

kompaniis aqciaTa fasi da aSS-s ekonomika Cavarda Rrma recesiaSi. 

kompaniaTa umravlesobaSi gadajaWvulia sxvadasxva qveynis 

warmomadgenelTa wilobrivi sakuTrebebi. sxvadasxva safondo bazarze 

kotirebulia mravali kompania, ganurCevlad kapitalis warmoSobisa, amitom 

erTi qveynis bazarze momxdari Zvrebi mniSvnelovan gavlenas axdens 

msoflio tendenciebze. am mxriv, gansakuTrebiT aRsaniSnavia aSS-is bazari. 

                                                 
26

 http://www.wikinvest.com/concept/2008_Financial_Crisis  

http://www.wikinvest.com/concept/2008_Financial_Crisis
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Tanamedrove msoflio ekonomikaSi aSS-s mniSvnelovanma rolma didi 

gavlena moaxdina msoflio procesebze da iq dawyebuli movlenebi swrafad 

aisaxa msoflio ekonomikaze.    

krizisis msoflio masStabiT gaSlaSi didi roli Seasrula dolaris 

kursis cvlilebebma. mniSvnelovnad daeca amerikuli dolaris  kursi. es 

gamowveuli iyo federaluri sarezervo sistemis (fedi) politikiT, 

romelmac krizisidan gamosvlis mizniT iafi fulis politikis gatareba 

gadawyvita.  msoflio bazrebze aSS-s gareT arsebobs dolaris mTliani 

masis naxevari, amitom gaufasurebuli dolari yvela qveynisaTvis erovnuli 

valutis gamyarebaSi gamoixata, rac mocemuli nebismieri qveynis eqsports 

aZvirebs da amuxruWebs warmoebis ganviTarebas. am procesebma da 

globalizaciis maRalma donem ganapiroba sxva qveynebis ekonomikebis 

damatebiTi ryevebi. 

msoflio ekonomikaSi ganviTarda aSS-s analogiuri procesebi. 

uamravi kompania aRmoCnda finansuri siZneleebis winaSe, romelTa gdaWrac 

ZiriTadad danaxarjebis mkveTri SemcirebiT daigegma. danaxarjebis 

Semcireba ki gamoixata dasaqmebulTa raodenobis SemcirebiT da warmoebis 

SemcirebiT.  

msoflio ekonomika CaeSva didi depresiis Semdeg yvelaze Rrma 

recesiaSi. 
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2.2 msoflio ekonomikuri krizisis gavlena axali msoflio 

ekonomikuri wesrigis formirebaze 

 

2.2.1 krizisis daZlevis strategiebi da programebi 
 

rogorc ekonomikuri krizisebi aRelveben msoflio sazogadoebas, 

aranakleb vnebaTaRelvas iwevs is mosazrebebi da programebi, romlebic am 

problemis daZlevisaTvis iqmneba da xSirad mniSvnelovan gavlenas axdenen 

TiToeuli moqalaqis yoveldRiur cxovrebaze.    

didi depresiis mkvlevarebs Soris aRsaniSnavia ingliseli 

ekonomisti jon meinard keinzi, romlis uSualo xelmZRvanelobiTac 

daiwyo antikrizisuli programis Seqmna da amoqmedeba. SemdgomSi 

krizisebis analizisisas mTavari amosavali wertili gaxldaT keinzis 

programis kritikuli analizi da axali Teoriebis Seqmna. mniSvnelovani 

gaxlavT monetaristebis da kerZod Cikagos skolis erT-erTi mTavari 

warmomadgenlis milton fridmanis xedva krizisis wanamZRvrebis da 

gamomwvevi mizezebis Sesaxeb. TiTqmis imave mosazrebebs aviTarebs 

avstriuli ekonomikuri skola, romelic konkretulad mizezebze miuTiTebs 

da sabazro ekonomikis efeqtianobas calsaxad aRiarebs. 

Tanamedrove epoqaSi krizisebis daZlevis programebi erTmaneTisagan 

gansxvavdebian keinzianuri da liberalur midgomebiT. keinzianuri midgoma 

krizisebis daZlevis mTavar  gzad yovelTvis saxelmwifos aqtiuri Carevas 

miiCnevs, xolo liberaluri midgoma saxelmwifos aqtiur rols 

kategoriulad uaryofs da krizisis gamomwvev mizezad swored am Carevis 

araefeqtianobas asaxelebs.  

Znelia calsaxad aRiaro romelime politikis upiratesoba, miT 

umetes maSin, rodesac krizisidan gamosvlis Semdeg miRebul Sedegs orive 

politikis momxreebi TavianTi SexedulebebiT xsnian, an piriqiT, krizisis 

gaWianurebis dros keinzianelebi Tavs imiT imarTleben, rom saxelmwifo 

marTalia Caeria ekonomikaSi, magram liberalebis winaaRmdgobis gamo 

Careva arasakmarisi da araefeqtiani aRmoCnda. xolo liberalebi yoveli 
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krizisis warmoSobas da ganviTarebas saxelmwifos nebismieri doziT 

Carevas abraleben. 

aq kamaTi dadis fundamentur winaaRmdegobaze. liberalebis midgomiT 

ekonomika aris cocxali organizmi, romelic gadis Tavisi zrdis da 

ganviTarebis etapebs, misi funqcionireba emorCileba Tavisufali sabazro 

ekonomikis kanonebs da am kanonebis moqmedebaze nebismieri politikis 

gavlena iwvevs harmoniuli ganviTarebis SeCerebas da recesias. arasabazro 

Zala gavlenas axdens ekonomikis Tavdapirvel impulsebze da araswor 

informacias aZlevs bazars ganviTarebis Sesaxeb, Sesabamisad araefeqtianad 

xdeba Semdgomi ganviTareba da es yvelaferi ukve Sedegs, Tavisufali 

sabazro ekonomikis xarvezian muSaobas braldeba. 

Tavis mxriv, liberaluri midgomis sapirispirod keinzianelebi 

aRniSnaven, rom cocxali organizmi mkurnalobis da jansaR garemoSi 

arsebobis gareSe araswori mimarTulebiT ganviTardeba da SesaZlebelia 

daiRupos kidec. arsebobs e.w sabazro Cavardnebi, romelTa daZlevac 

egoistur interesebze dafuZnebul sabazro ekonomikas ar SeuZlia da arc 

moeTxoveba. saxelmwifos efeqtiani ekonomikuri ganviTarebis paralelurad 

Tavis Tavze aRebuli aqvs socialuri samarTlianobisaken mimarTuli 

politikis gatareba. gavrcelebuli midgoma, romelic ekonomist ana Svarcs 

ekuTvnis: “kompaniebi, romelTac miiRes araswori gadawyvetilebebi, unda 

gakotrdnen. daxmareba ar aris saWiro. yvelaferi ukeT muSaobs, rodesac 

araswori gadawyvetilebebi isjeba, xolo swori gadawyvetilebis mimRebni 

mdidrdebian. bolo wlebSi ki msoflio sxva mimarTulebiT midis”27, ar 

pasuxobs im saxelmwifos politikas, romlis moqmedebis mTavari mizani 

aris TiToeuli adamianis keTildReoba.  

Tanamedrove ekonomikuri krizisis fonze msoflio ekonomika kvlav 

ganicdis mniSvnelovan cvlilebebs. Rrma ekonomikuri krizisi yovelTvis 

xdeba axali ideebisa da axali iniciativebis “mSobeli”. msoflios udidesi 

recesiis Sesabamisma gamoxmaurebebmac ar daayovna da warmoiSva mravali 

axali idea. yvelas mizani iyo iseTi ekonomikuri modelebis SemuSaveba da 

praqtikaSi danergva, romelsac SeeZleboda samomavlo krizisuli 

mdgomareobebis Tu Tavidan acileba ara, misi Sedegebis Sesusteba mainc. 

                                                 
27

 http://www.tabula.ge/article-2718.html  

http://www.tabula.ge/article-2718.html


 

 
81 

ekonomikis eqspertebisa da politikosebis azri kvlav orad  gaiyo: maTi 

erTi nawili miiCnevs, rom saWiroa ekonomikis regulirebis meqanizmebis 

gazrda, romelic Tavidan aacilebs msoflios msgavs negatiur movlenas, 

xolo meore nawili kvlav ekonomikis TviTregulirebis momxrea. TiToeul 

maTgans Tavisi konkretuli argumentebi gaaCnia, magram faqtia, rom 

mocemuli sakiTxi wminda ekonomikur Teorias cdeba da politikur elfers 

iZens. “sabazro ekonomikuri wesrigisaTvis erTmaneTs upirispirdeba ori 

fundamenturi mosazreba: erTi mxriv, liberaluri bazris koncefcia, 

romelic gamomdinareobs sabazro ekonomikuri sakoordinacio meqanizmis 

upiratesobidan, xolo meore mxriv, intervenciuli saxelmwifos kocefcia, 

romlis drosac TviT sabazro procesSi Carevac da bazris Sedegebis 

koreqtirebac saWirod miiCneva.”28 

amas mowmobs politikosTa gazrdili aqtivobebi am mimarTulebiT, 

rac gvafiqrebinebs, rom mosalodnelia realuri cvlilebebi. sainteresoa 

aSS-Si 2010 wlis  ianvris meore naxevarSi dafiqsirebuli faqti, rodesac 

qveynis prezidenti barak obama finansur seqtorSi radikaluri reformebis 

ganxorcielebis winadadebiT gamovida29 (aRniSnuli iniciativa senatma 2010 

wlis 20 maiss daamtkica30). misi gancxadebiT saWiro iyo msxvili 

komerciuli bankebis moculobisa da saqmianobis SezRudva, rameTu didi 

bankebis “CaZirvam” SesaZloa mTeli finansuri sistemis krizisi gamoiwvios. 

ase daiwyo 30-iani wlebis “didi depresia” da mimdinare ekonomikuri 

krizisic swored finansuri seqtoris mniSvnelovanma ryevebma gamoiwvia, 

rac, obamas azriT, “usamarTloa”. obamas es iniciativa aris erT-erTi 

yvelaze didi finansuri reforma, romelic didi depresiis Semdeg Catarda 

aSS-Si. mocemulma gancxadebam umal uaryofiTi asaxva hpova qveynis 

ekonomikaze, Tavisufalma sabazro modelma swrafad daiWira saxelmwifo 

regulirebisa da Tavisufali moqmedebis SemzRudveli impulsebi da am 

faqts myisieri reagirebac mohyva. programis sajaro gaxmaurebidan 

ramdenime saaTSi dafiqsirda aSS-s da SeiZleba iTqvas msoflio ekonomikis 

mniSvnelovani seqtoris  ekonomikuri aqtivobis umniSvnelovanesi 

                                                 
28

 gvelesiani r. ekonomikuri wesrigis politika: winaaRmdegoba socialur da 
konkurenciul wesrigs Soris. Jurn. “saqarTvelos ekonomika”, 2008, #4, gv. 54. 
29

 http://www.businessinsider.com/obama-new-financial-regulation-2010-1 
30

 http://www.voanews.com/georgian/news/-----94605849.html  

http://www.businessinsider.com/obama-new-financial-regulation-2010-1
http://www.voanews.com/georgian/news/-----94605849.html
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ganmsazRvreli indeqsis _ “dou jonsis” indeqsis vardna (The Dow Jones 

Industrial Average – DJIA).   

 

nax. 2.2.1.1 

dou jonsisa da nasdakis ineqsi 2008-2012ww31 

 

sainteresoa is faqti, rom obamas iniciativis mTavari Tanaavtoria 

federaluri sarezervo sistemis yofili Tavmjdomare pol volkeri, 

romelic cnobilia Tavisi principuli antiinflaciuri politikiT. misTvis 

ucxo araa miznis misaRwevad mniSvnelovani danaxarjebis gaweva 

Semcirebuli produqciis moculobisa da umuSevrobis donis zrdis saxiT. 

man mxolod monetaruli politikis saSualebiT SeZlo inflaciis 6%-iT 

Semcireba, imis miuxedavad, rom reiganis administracia gazrdili 

sabiujeto danaxarjebiT inflaciur politikas atarebda.  dRevandeli 

gadmosaxedidan kidev ufro sainteresoa obamas programa, rameTu volkeri 

ukve saxelmwifo programis Tanaavtorad gvevlineba. 

mocemul gancxadebas aseve daerTo safrangeTis prezidentis 

gamosvla  2010 wlis davosis forumze, sadac isic miesalma finansur 

seqtorSi mniSvnelovani cvlilebebis ganxorcielebas. misi gancxadebiT 

finansuri seqtoris modernizaciaze ki ar unda vmsjelobdeT, aramed 

saWiroa saerTod axali sistemis Seqmna. aqedanve, cxadia, rom msoflios 

                                                 
31

.http://finance.yahoo.com   
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wamyvani qveynebis liderebi ekonomikis regulirebis axali an Tundac ukve 

nacadi meTodebis gamoyenebis momxreni arian. es kidev ufro didi 

problemaa evrokavSirisaTvis, romelsac ar gaaCnia istoriulad erTiani 

saxelwifo kontrolis meqanizmi da sistema jer kidev Sorsaa 

idealurisagan. amas Tan erTvis gaerTianebis SigniT arsebuli Zlieri 

safinanso centrebis arseboba, romelTa urTierTobebic scildeba kerZo 

bankebs Soris arsebul ubralo konkurencias.   

krizisis periodSi, mniSvnelovnad izrdeba saxelmwifoTa roli 

ekonomikis funqcionirebaSi. yvela dargi Txovs mTavrobas garkveuli 

daxmarebis gawevas da subsidirebis garkveuli doziT cdiloben 

mdgomareobidan gamosvlas. es Tavis mxriv bizness sul ufro metad xdis 

saxelmwifoze damokidebuls. krizisidan gamosvlis paralelurad albaT 

marTebuli iqneboda, Semcirebuli saxelmwifo daxmarebebi da mTavrobis 

rolis metnaklebad Semcireba. magram aRsaniSnavia, rom Tu barak obamam 

ianvris bolos aseTi gancxadeba gaakeTa, ukve Tebervlis dasawyisSi axali 

iniciativa gaaxmovana, romlis mixedviTac man kongresmenebs mcire biznesis 

dasaxmareblad 30 mlrd dolaris gamoyofa SesTavaza.  

am mimdinare gancxadebebis, programebis da movlenebis fonze 

gamoikveTa tendenciebi, romelic sul ufro winaaRmdegobaSi modis 

Tavisufali sabazro ekonomikis principebTan. ekonomikur krizisSi, 

romelic finansuri krizisiT daiwyo, mTavar damnaSaved erTxmad 

gamocxadda finansuri seqtoris kontrolis meqanizmebis araefetianoba 

(swored aman ganapiroba obamas aRniSnuli programa). gazrdili 

konkurenciisa da Sesustebuli kontrolis meqnizmebis fonze, gaizarda 

maRali riskis Semcveli ipoTekuri sasesxo valdebulebebis raodenoba da 

am bazarze momxdarma kraxma msoflio aseT mdgomareobamde miiyvana. 

Tavisufali sabazro ekonomikis principebze dafuZnebulma ekonomikam ver 

uzrunvelyo im procesebis SeCereba, risi erT-erTi gamomwvevi mizezic 

TviTon iyo. aman xelaxla gaxada aqtualuri keinzianuri Sexedulebebi da 

msoflios liderebic Tavisufali ekonomikis sistemis modernizaciaze 

aalaparaka. 

radgan krizisis gamomwvev upirveles mizezad finansur sistemaSi 

arsebuli sisusteebi dasaxelda, ZiriTadi aqcenti antikrizisul 
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politikaze saubrisas finansuri sistemis modernizaciaze da misi 

mdgradobis amaRlebaze aris mimarTuli.  

ukve 2008 wels gaeros generalur ansanbleaze mniSvnelovani 

gamoxmaureba moyva kriziss. 30 oqtombers ansanbleis prezidentma migel 

deskotom moiwvia eqspertebi diskusiaze, raTa emsjelaT finansur krizisze 

da gamosavalze. mowveulni iyvnen eqspertebi: jozef stiglici (aSS), prabat 

patnaiki (indoeTi), sakiko fukuda pari (iaponia), pedro paezi (ekvadori), 

kalestus iuma (kenia) da fransuaz hutarti (belgia).  

jozef stiglicis gancxadebiT finansuri krizisi, romelic daiwyo 

amerikaSi da swrafad gavrcelda evropaSi, kidev ufro gaRrmavdeboda da 

mniSvnelovan masStabebs miiRebda. misi mosazrebiT mniSvnelovania msoflio 

finansuri sistemis modernizeba, is aRniSnavs, rom “rac kargia “vol 

stritisaTvis”, is aucilebelad kargia yvelasaTvis”.32 misi TqmiT, manamde 

arsebuli saerTaSoriso sistema ufro metad emsaxureboda ganviTarebuli 

qveynebis interesebs. ganviTarebuli qveynebis bankebi motivirebulni iyvnen 

ganviTarebadi qveynebisaTvis miecaT moklevadiani sesxebi, raTa am qveynebs 

moxsnodaT moklevadiani likvidobis problema, Tumca aseTi sesxebi am 

qveynebSi momavalSi xdebodnen ekonomikuri destabilizaciis mTavari 

wyaroebi. ganviTarebadi qveynebisaTvis xSirad Tavs iyo moxveuli araswori 

makroekonomikuri politika, romelic ciklis gaZlierebas uwyobda xels, 

maSin rodesac, ganviTarebuli qveynebi xSirad atarebdnen anticiklur 

politikas.  

stiglicis gancxadebiT es viTareba aucileblad Sesacvlelia, kargi 

iqneboda Seqmniliyo saerTaSoriso mravalmxrivi sarezervo sistema gare 

Sokebis Tavidan asacileblad. unda moxdes finansuri sistemis  

modernizacia, rogorc saerTaSoriso savaluto fondis, ise gaerTianebuli 

erebis organizaciis farglebSi. unda gazrdiliyo saerTaSoriso 

organizaciebis mier gadawyvetilebebis miRebis legitimurobis xarisxi, 

masSi saSualo Semosavlebis mqone da naklebad ganviTarebuli qveynebis 

monawileobis gazrdis xarjze. 

profesor prabat patnaikis gancxadebiT: aRniSnuli krizisi 

gamowveuli iyo Tavisufali sabazro sistemis fundamenturi defeqtiT, 

                                                 
32

 http://www.globalresearch.ca/causes-and-solutions-to-the-global-financial-crisis/  

http://www.globalresearch.ca/causes-and-solutions-to-the-global-financial-crisis/
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gazrdili iyo gansxvaveba “realur” da “spekulaciur” ekonomikebs Soris. 

msoflio ekonomikis tendenciebs gansazRvravdnen spekulatorebi, 

romlebic dainteresebulni ar iyvnen grZelvadiani aqtivis fasiT, aramed 

maTTvis mTavari iyo am aqtivis fasis moklevadiani ryevebiT gamowveuli 

Semosavali. misi TqmiT jon meinard keinss surda am kavSiris gawyveta, 

rodesac is saubrobda investiciebis yovlismomcvel “socializaciaze”, 

romlis mixedviTac saxelmwifo moqmedebs ra mTliani sazogadoebis 

saxeliT, iRebs valdebulebas ekonomikuri koniunqturis miuxedavad 

SeinarCunos investiciebis garkveul norma, romelic warmoSobs iseT 

erTobliv moTxovnas, romelic xels Seuwyobs sruli dasaqmebis miRwevas. 

batoni prabatis azriT, yovelive amis miuxedavad, globalizaciis procesSi 

mniSvnelovnad Semcirda erovnuli saxelmwifoebis roli da gavlena 

makroekonomikur politikaze.  

belgiis kaTolikuri universitetis profesor fransuaz hutartis 

gancxadebiT msoflios sWirdeba axali arCevani da ara mxolod axali 

regulaciebi, sakmarisi ar aris sistemis ganaxleba, saWiroa misi 

fundamenturi transformacia da misi morgeba axali msoflio ekonomikuri 

wesrigis gamowvevebTan. arsebuli mdgomareoba amoraluria, radgan 850 

milioni adamiani siRaribis zRvars qvemoT imyofeba da msoflio klimatis 

cvlileba sul ufro da ufro dramatuli xdeba, am dros sakmarisi ar 

aris yuradReba gamaxvildes mxolod finansur krizisze. yvela sistemuri 

Cavardna iwvevs sazogadoebis realur krizisebs. saWiroa ganaxldes 

msoflios grZelvadiani damokidebuleba da xedva bunebasTan dakavSirebiT. 

didi pativi unda vceT Cveni sicocxlis mTavar wyaros, imis magivrad, rom 

ukontrolod gavanadguroT nedleulis mopovebis sababiT. 

eqspertebisa da qveynebis warmomadgenlebis udidesi nawili 

SeTanxmda, rom saWiroa saerTaSoriso finansuri arqiteqturis 

reformireba, magram iyo gansxvavebuli Sexedulebebic reformebis 

formebTan da xarisxTan dakavSirebiT. monawileTa erTi fgufi amtkicebda, 

rom saerTaSoriso savaluto fondisa da msoflio bankis modernizacia 

unda momxdariyo iseTi mimarTulebiT, romelic gazrdida ganviTarebadi 

qveynebis rols da funqciebs gadawyvetilebis miRebis procesSi. meoreni 

amtkicebdnen, rom saerTaSoriso ekonomikuri sistemis “zedapiruli 
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midgoma” arasakmarisi iyo da aucilebeli iqneboda ATavisufali sabazro 

ekonomikis neoliberaluri paradigmis modifikacia da ufro meti 

socialuri da garemos dacviTi pasuxismgeblobis gaziareba.  

sxva qveynebis warmomadgenelTa mosazrebasTan erTad mniSvnelovani 

iyo amerikis SeerTebuli Statebis warmomadgenlis midgoma krizisis da 

masTan brZolis meTodebis Sesaxeb. misi gancxadebiT kvlav mwvavdeba 

finansuri sistemis mdgomareoba da saWiro iyo yvelas gaeziarebina 

pasuxismgebloba. man aRiara, rom amerikuli Sida finansuri sistemisaTvis 

aucilebelia reformebi, raTa gaizardos gamWvirvaloba, zedamxedveloba 

da regulaciebi, magram didi problema iqneba regulaciasa da Tavisufali 

Ria ekonomikis principebs Soris balansis dacva.  

aSS-s warmomadgenlis gancxadebiT qveyana gaatarebda agresiul 

politikas, rom daecva Sida bazari da ekonomikuri sistema kapitalis 

masiuri moZraobisagan, raTa Tavidan aecilebinaT krizisi da amaSi 

mniSvnelovani roli unda Seesrulebina saerTaSoriso finansur 

insitutebs. man ganacxada rom saWiroa finansuri sistemis gaZliereba da 

xazi gausva saerTaSoriso masStabiT koordinirebuli muSaobis 

aucileblobas. misi gancxadebiT umniSvnelovanesi iyo TeTri saxlis mier 

organizebuli G20-s Sexvedra, sadac mowveulni iyvnen msoflio banki, 

savaluto fondi, gaerTianeebuli erebis organizaciis generaluri mdivani 

da saerTaSoriso stabilurobis forumis (Global Stability Forum) 

xelmZRvaneli, raTa emsjelaT principebze, politikaze da im maCveneblebze, 

romelTac gavlena unda moexdinaT, rogorc krizisze, aseve ganviTarebadi 

qveynebis ekonomikur mdgomareobaze.  

iaponiis warmomadgenlis gancxadebiT mimdinare ekonomikur Cavardnas 

da sakredito kriziss gavlena eqneba ganviTarebad qveynebze, amitom 

saerTaSoriso savaluto fondma unda gazardos, rogorc teqnikuri, ise 

finansuri daxmarebebi am problemebis dasaZlevad da daafiqsira iaponiis 

damatebiTi finansuri mxardaWera dasagegmi proeqtebisaTvis.  

kanadis warmomadgenlis gancxadebiT Tavisufal sabazro ekonomikaze 

dafuZnebuli sistemebi gamagrebuli unda iyos garkveuli saxelmwifo 

regulaciebiT. maTi gancxadebiT arasworma stimulebma da sistemis 

regulirebis araefeqtianobam miiyvana msoflio am krizisamde. saWiroa, rom 
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gaZlierdes regulaciis reJimebi, aRiniSna, rom am sakiTxSi mniSvnelovania 

saerTaSoriso organizaciebis roli da rom yvela SemoTavazebuli  

alternativa unda avsebdes erTmaneTs, maT Soris, rogorc gaeros, ise, 

breton-vudsis sistemis organizaciebis mxridan.33  

rogorc aRvniSneT, krizisis gamomwvev da gamaZlierebel mTavar 

problemad saerTaSoriso finansuri sistemis gaumarTaoba da masSi 

arsebuli riskebi dasaxelda.  

saerTaSoriso ekonomikur urTierTobebSi finansuri regulirebis da 

finansuri riskebis Tavidan acilebisaTvis yvelaze mniSvnelovani 

struqturaa sabanko zedamxedvelobis bazelis komiteti. (Basel Committee on 

Banking Supervision). misi politika da meTodebi ixveweboda wlidan wlamde, 

icvleboda meTodologia da qveynebis mocvis arealic, amitom mas 

mniSvnelovani roli unda Seesrulebina msoflio ekonomikuri krizisis 

finansuri riskebis Sefasebasa da analizSi, rac Tavis mxriv, 

mniSvnelovnad gaaumjobesebda krizisis marTvis process.  

bazelis komiteti Camoyalibda 1974 wels misi 10 wevri qveynis 

centraluri bankebis mier. mis farglebSi tardeba mudmivi forumebi 

sabanko zedamxedvelobis sferosTan dakavSirebiT. misi mizani iyo 

zedamxedvelobis sakvanZo sakiTxebis Sesaxeb codnis farTod gavrceleba 

da sabanko zedamxedvelobis sferoSi qveyanaTaSorisi TanamSromlobis 

gaZliereba. komitetis farglebSi aseve aqtiurad muSavdeba saxelmZRvanelo 

principebi da standartebi sxavdasxva sferoSi, romelTa Soris yvelaze 

cnobilia kapitalis adeqvaturobis saerTaSoriso standarti, efeqtiani 

sabanko zedamxedvelobis ZiriTadi principebi, SeTanxmeba qveyanaTaSorisi 

sabanko zedamxedvelobis Sesaxeb da a.S. 

bazelis SeTanxmebebis meore etapia bazeli II, romelic  gamoqveynda 

2004 wels. misi mTavari mizani iyo Seeqmna sabanko regulaciis 

saerTaSoriso standarti, romelic uzrnvelyofda sistemis mdgrad 

ganviTarebas da finansuri riskebis Tavidan acilebas. mTavari meqanizmi 

gaxldaT kapitalis minimaluri normis gansazRvra, romelic aucileblad 

unda hqonoda finansur instituts riskebis asacileblad.  
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bazeli II-is mxardamWerebs imedi hqondaT, rom saerTaSoriso 

standartebis Seqmna da riskebis daZlevis erTiani midgoma xels Seuwyobda 

saerTaSoriso finansuri sistemis mdgradobis amaRlebas da Tavidan 

agvacilebda mniSvnelovan sabanko krizisebs, romlebic e.w. “dominos 

efeqtiT” iwveven finansur da ekonomikur krizisebs. 

dokumentis pirveli formis gamoqveynebidan ramdenjerme moxda misi 

ganaxleba da Sesabamisad Seicvala maCvenebelic. gamoqveynebis dRidan 

bevrma qveyanam daiwyo sabanko zedamxedvelobis regulirebis am axal 

principebze gadasvla, Tumca igi msoflio finansur krizisamdec da mis 

Semdegac xSirad iyo ganxilvis sagani ekonomistebs da politikosebs 

Soris. bevri miiCnevda, rom finansurma krizisma gamoavlina misi 

naklovanebebi, xolo zogierTi mas krizisis efeqtebis gaZlierebaSic ki 

sdebda brals.   

aRniSnuli krizisis sapasuxod bazelis komitetma daamuSva da 

gamoaqveyna axali globaluri standartebi, romlebmac unda upasuxon 

msoflio ekonomikuri wesrigis axal gamowvevebs da Tavidan unda 

agvacilos Rrma finansuri krizisebi. es ganaxlebuli varianti CvenTvis 

cnobilia, rogorc bazeli III. 

“bazeli III aris yovlismomcveli reformebis kompleqti, romelic 

SemuSavebulia bazelis sabanko zedamxedvelobis komitetis mier, sabanko 

seqtoris regulirebis, zedamxedvelobis da finansuri riskebis marTvis 

gasaZliereblad. es reformebi miznad isaxavs: 

 gaaumjobesos sabanko seqtoris unari, gaumklavdes finansuri 

da ekonomikuri stresebisagan gamowveul Sokebs, risi wyaroc 

iqneba  

 riskmenejmentis gaumjobeseba,  

 gamWvirvalobis da informaciis gaxsnilobis zrda.”34 

Tu bazeli I da II riskebis Tavidan acilebis mTavar saSualebad 

kapitalis adeqvaturobis koeficientebs ganixilavda, bazel III kidev ufro 

amkacrebs am kriteriumebs. amis garda, SemuSavda likvidurobis da 

finansuri mdgradobis sxvadasxva indikatorebi. gamkacrebuli 
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kriteriumebis praqtikaSi danergva da mis mixedviT finansuri sistemis 

zedamxedvelobis gamkacreba unda gaxdes mosalodneli krizisebis Tavidan 

acilebis garanti. 

msoflio ekonomikuri krizisis siZlierem saerTaSoriso 

organizaciebic daafiqra axali politikis SemuSavebis aucileblobaze.  

msoflio politikur da ekonomikur urTierTobebSi mniSvnelovan 

rols TamaSobs e.w. didi Svidianis (G7), didi ocianis (Group of Twenty 

Finance Ministers and Central Bank Governors) (G20)  da msgavs Sexvedrebsa da 

konferenciebze miRebuli gadawyvetilebebi da SemuSavebuli strategiebi, 

romelTa gavlena msoflio ekonomikuri krizisis daZlevaSi calsaxad 

mniSvnelovania. aRsaniSnavia G20, romelic konkretulad msoflio 

ekonomikuri krizisis sapasuxod Camoyalibda da mTavari mizani swored 

misi daZleva da Semdegi krizisebis prevenciaa. misi mniSvneloba msoflio 

ekonomikaSi imdenadaa mniSvnelovani, ramdenadac wevr qveynebze modis 

msoflio mTliani Siga produqtis 80%-ze meti, msoflio vaWrobis 80% da 

msoflio mosaxleobis 2\3-ze meti.  

igi warmoadgens wevri qveynebis erovnuli bankebis da finansTa 

saministroebis xelmZRvanelebis da saxelmwifos meTaurebisagan 

dakompleqtebuli samitebis erTobliobas. pirveli samiti 2008 wels Sedga 

da yoveli Semdegi samitis farglebSi xdeboda wina samitis Sedegebis 

Sejameba, axali strategiuli mimarTulebebis gansazRvra da misi 

Sesrulebis gzebis Zieba.  

ukve 2009 wels G20–is daxurul samitze qveynebi Tanxmdebodnen 

krizisidan gamosvlis mizniT maT damatebiT 1 trilioni aSS dolari 

gamoeyoT damatebiTi fondebis saSualebiT.35 rogorc inglisis premier 

ministrma gordon braunma ganacxada: “Zveli vaSingtonis konsesusi 

damTavrebulia, dRes aris is momenti rodesac mTlianma msofliom erTad 

unda ibrZolos krizisis dasaZlevad ara mxolod sityvebiT, aramed 

ekonomikuri gamococxlebis reluri gegmiT da reformebiT.” am samitis 

farglebSi miRweul iqna bevri SeTanxmeba, romelsac mniSvnelovani gavlena 

unda moexdina Semdgom ekonomikur ganviTarebaze.  
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gordon braunis gancxadebiT  samitis yvelaze mniSvnelovani Sedegi 

iyo savaluto fondis dafinansebis 500 miliardiani zrda, romelTagan 

naxevriT wevri qveynebi isargebleben, xolo naxevari msoflio vaWrobis 

zrdis wasaxaliseblad daixarjeboda. savaluto fondSi 40 miliardi 

gadairicxeboda CineTis, 100 mlrd. - evrokavSiris, xolo 100 mlrd. – 

iaponiis mier. inglisis premier ministris gancxadebiT samitze kidev 

erTxel daisva sakiTxi saerTaSoriso finansuri sistemis “gajansaRebis” 

Sesaxeb. mniSvnelovani molaparakebebi Sedga umuSevrobis, siRaribis 

daZlevis da sxvadasxva qveynebSi mcxovrebi gaWirvebuli ojaxebis Sesaxeb. 

gordon braunis azriT umniSvnelovanesi iyo is, rom gadawyvetilebebi 

miRweul iqna mniSvnelovani azrTa sxvadasxvaobis da winaaRmdegobebis 

gareSe, rac gaxdeboda SemdgomSi erToblivi efeqtiani muSaobis mTavari 

garanti. 

germaniis kanclerma angela merkelma samitis Sedegs uwoda: “Zalian, 

Zalian kargi, TiTqmis istoriuli kompromisi”. safrangeTis prezident 

nikola sarkozis TqmiT: “es iyo ufro meti, vidre Cven warmogvedgina 

dasawyisisaTvis.”36 

2008 wlidan 2012 wlamde gaimarTa 7 konferencia, romelTagan bolo 

2012 wlis ivnisSi Sedga meqsikaSi, sadac mTavari gansaxilveli sakiTxebi 

da problemebi gaxldaT37: 

 ekonomikuri stabilizaciis da msoflio ekonomikis stabilurobis 

aRdgenis mxardaWera; 

 dasaqmeba da socialuri dacva; 

 vaWrobis gafarToeba; 

 saerTaSoriso finansuri arqiteqturis gaZliereba; 

 finansuri seqtoris reformireba da gaZliereba; 

 sasursaTo usafrTxoebis gazrda da samomxmareblo fasebis 

ryevebi; 

 ganviTarebis da cvlilebebis gamowvevebisaTvis mzadyofna; 

 grZelvadiani keTildReobis zrda “mwvane zrdis” gaTvaliswinebiT; 
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 korufciis winaaRmdeg brZolis gaZliereba. 

samitze myofma liderebma aRniSnes, rom mzad iyvnen saerTaSoriso 

organizaciebTan TanamSromlobisaTvis da maTTan koordinirebuli 

muSaobiT mniSvnelovani Sedegebis miRwevis imedi gamoTqves.  

aRsaniSnavia is faqtic, rom sabazro ekonomikis kritikisas da masze 

saubrisas, rogorc  krizisis erT-erT gamomwvev faqtorze, umTavres 

naklad ganixilaven Tavisufal sabazro sistemaSi arsebul e.w. informaciis 

asimetriulobas. dRes TiTqmis yvela evropuli mkvlevaris naSromSi 

SegviZlia amovikiTxoT, rom Tu ara sistemisaTvis damaxasiaTebeli es 

Tviseba, sabazro ekonomika SeZlebda gamarTulad muSaobas. 

am problemis aqtualoba gaacnobieres saerTaSoriso organizaciebmac 

da ukve 90-iani wlebidan daiwyo saerTaSoriso masStabiT am naklovanebebis 

gamosworebis mcdeloba. saerTaSoriso savaluto fondis farglebSi 

aqtualuri gaxda monacemebis xelmisawvdomobis da gamWvirvalobis zrda. 

saeraSoriso savaluto fondma monacemebis gavrcelebis standartebze 

muSaoba  1995 wlis oqtomberSi daiwyo, rodesac droebiTma komisiam 

daamtkica ZiriTadi wesebi da principebi wevri qveynebisaTvis. maT unda 

exelmZRvanelaT am principebiT da am erTiani standartiT damuSavebuli 

ekonomikuri da finansuri informacia xelmisawvdomi unda gamxdariyo 

mTeli sazogadoebisaTvis. standartebi Sedgeboda ori ZiriTadi 

seqtorisagan: ZiriTadi monacemebis gavrcelebis sistema (General Data 

Dissemination System, GDDS), romelsac unda emoqmeda yvela wevr qveynaSi da 

specialuri monacemebis gavrcelebis standarti (Special Data Dissemination 

Standard, SDDS), imisaTvis rom wevr qveynebs saSualeba hqonodaT gaezardaT 

wvdoma an moeZiebinaT axali, kapitalis saerTaSoriso bazari. SDDS 

saerTaSoriso savaluto fondis aRmasrulebeli sabWos mier damtkicebul 

iqna 1996 wlis martSi, xolo GDDS 1997 wlis dekemberSi. 

GDDS danergva ganxorcielda or etapad. pirveli etapi 

fokusirebuli iyo treiningebsa da swavlebis sxvdasxva meTodebze. is 

moicavda 9 regionalur seminaris serias wevri qveynebisaTvis, sadac 

zogierTi qveynis mier momzadebuli iyo sapiloto metamonacemebi. es 

monacemebi warmoadgenda nimuSs yvela qveynisaTvis, Tu ras moelodnen 

programis organizatorebi samuSaoebis Sesrulebis Semdeg. meore faza 
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daiwyo 2000 wlis maisSi, roca am sistemiT damuSavebuli qveynebis 

metamonacemebi gaegzavna savaluto fondis standartebis gavrcelebis 

forums. 

GDDS aris organizebuli procesi, romlis mixedviTac wevri qveynebi 

sakuTari surviliT valdebulebas iReben gaaumjobeson erovnuli 

statistikis samsaxurebis mier statistikuri monacemebis Segrovebis da 

gavrcelebis xarisxi, raTa isini  sando da efeqtiani iyos 

makroekonomikuri analizis saWiroebis SemTxvevaSi. gazrdili ekonomikuri 

da finansuri integraciuli procesebis fonze TandaTan izrdeba moTxovna 

erTian, farTo speqtris ekonomikur da sxva saxis monacemebis arsebobaze, 

raTa kidev ufro efeqtiani gaxdes makroekonomikuri menejmenti, romelic 

wlidan wlamde sul ufro rTuldeba.38   

GDDS–s dizainis da Sinaarsis daxvewisas savaluto fondi mWidrod 

TanamSromlobda sxva saerTaSoriso organizaciebTan da gansakuTrebiT 

sargeblobda msoflio bankis socio-demografiul monacemTa baziT. 

savaluto fondis statistikis departamenti iaponiis mTavrobisa da 

gaerTianebuli samefos aqtiuri mxardaWeriT cdilobs rac SeiZleba met 

qveyanas misces saSualeba monawileoba miiRos am sistemaSi, regionaluri 

proeqtebis CaTvliT Seadginos metamonacemebi da TandaTan daxvewos misi 

Sedgenis meTodologia. 

 GDDS-s miznebia:39 

 waaxalisos wevri qveynebi, gaaumjobeson monacemebis xarisxi; 

 uzrunvelyos monacemebis saimedoobis Sefasebis kriteriumebi da 

gazardos ndobis xarisxi maT mimarT; da 

 wevri qveynebisaTvis gaxdes gzamkvlevi yovlismomcveli, drouli, 

xelmisawvdomi da sando ekonomikuri, finansuri, socialuri da 

demografiuli monacemebis gamoqveynebisas. 

rac Seexeba monacemTa gavrcelebis specialur standartebs SDDS, 

masze muSaoba gadawyda meqsikis 1994 wlis krizisis Semdeg, rodesac 

saerTaSoriso finansurma institutebma aRiares, rom makroekonomikuri 

monacemebis sizustes, gamWvirvalobas da xelmisawvdomobas gadamwyveti 
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mniSvneloba hqonda krizisebis Tavidan acilebisaTvis an maTi Sedegebis 

SerbilebisaTvis.   

am krizisis sapasuxod 1995 wlis aprilSi savaluto fondis wevri 

qveynebis ministrTa droebiTma komisiam (romelic amis Semdgom iwoda, 

rogorc “saerTaSoriso monetaruli da finansuri komiteti” IMFC) 

gadawyvita Camoeyalibebina standartebis paketi, romlis mixedviTac unda 

exelmZRvanelaT wevr qveynebs finansuri da ekonomikuri monacemebis 

gamoqveynebisas. imave wlis ivnisSi kanadis samitze Sekrebilma didi 

Svidianis saxelmwifos meTaurebma igive Sinaarsis TxovniT mimarTes 

savaluto fonds. 1995 wlis oqtomberSi komitetma gamoacxada standartebis 

saxelmZRvanelos daarsebisa da masTan dakavSirebuli eleqtronuli 

forumis Seqmnis Sesaxeb savaluto fondis veb gverdze.40 

1996 wels fondma daamtkica SDDS, rogorc saerTo standartis 

pirveli etapi (rogorc aRvniSneT meore etapi gaxldaT GDDS–s 

Camoyalibeba 1997 wels). 1996 wlis aprilSi qveynebs saSualeba hqondaT 

gamxdariyvnen standartebis xelmomwerni. imave wels Seiqmna standartebis 

gavrcelebis eleqtronuli forumi (the Dissemination Standards Bulletin Board, 

DSBB), sadac erTian sivrceSi Tavmoyrili iqneboda yvela qveynis 

monacemebi da es gaamartivebda qveyanaTa monacemebis Sesadarisobasa da 

Seqmnida ufro meti analizis gakeTebis saSualebas. 

 SDDS ayalibebs monacemTa gavrcelebis oTx ganzomilebas: 

 monacemebis dafarva, perioduloba da gamoqveynebis dro; 

 monacemebze sazogadoebis wvdoma; 

 gavrcelebuli monacemebis erTgvarovneba da 

 gavrcelebuli monacemebis xarisxi. 

es orive, statistikuri monacemebis damuSavebisa da gavrcelebis 

sistema da standarti erT mizans emsaxureba Tumca maT Soris arsebobs 

arsebiTi gansxvavebac. SDDS-sgan gasxvavebiT GDDS nakleb direqtiulia, 

maSin rodesac SDDS mkacrad gasazRvruli standartebis erTobliobaa, 

romelTa dakmayofolebac moeTxovebaT xelmomwer qveynebs. GDDS 

ZiriTadad adgens rekomendaciebs, gansazRvravs monacemTa damuSavebisa da 
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gavrcelebis e.w. “karg praqtikas” (erTmniSvnelovnad nakleb mkacria vidre 

SDDS–s moTxovnebi).  magram igi yovelTvis afasebs da akontrolebs 

gavrcelebuli moacemebis xarisxs, droulobas da xelmisawvdomobis 

vadebs. GDDS praqtikulad Riaa yvela wevrisaTvis, maSin  roca SDDS 

gamiznulia wevr qveynebs gauadvilos wvdoma saerTaSoriso kapitalis 

bazrebze.41  

saerTaSoriso organizaciebis politikis koreqtireba ukve 2008 

wlidan dadga dRis wesrigSi da saWiro aRmoCnda gansxvavebuli gzebis 

Zieba, sadac gaTvaliswinebuli iqneboda krizisis Tanmdevi faqtorebic. 

msoflio vaWrobis organizaciis prezidentis, paskal lemis 2008 wlis 

oqtomberSi gakeTebul moxsenebaSi xazgasmulia, rom mimdinare zafxulidan 

moyolebuli aqtiurad mimdinareobda muSaoba molaparakebaTa jgufis mier. 

maT daafiqsires yvela wevri saxelmwifos pozicia da agreTve aqcentebi 

gaakeTes mimdinare finansur krizisze, mis gavlenaze, rogorc organizaciis 

muSaobaze, ise mTlianad msoflio ekonomikaze. daigegma da yvela wevr 

saxelmwifos gaecno Semdgomi Sexvedrebisa da ministerialebis dRis 

wesrigi da nabij-nabij gagrZelda muSaoba am mimarTulebiT. 

paskal lemis aRniSnul moxSenebaSi naTqvamia, rom “kriziss 

SesaZlebelia qondes pirdapiri gavlena ganviTarebadi qveynebis eqsportisa 

da importis dafinansebaze. vmo-s farglebSi Cven gvqonda ramdenime 

Sexvedra am problemasTan dakavSirebiT, msxvil institutebTan da kerZo 

bankebTan. mocemuli gauaresebuli finansuri garemos da msoflio bankis 

misasalmebeli 500 milioniani vaWrobis dafinansebis programis miuxedavad, 

me Tvalyurs mivadevneb vaWrobis dafinansebis procesebs. Cveni 12 nombris 

Sexvedraze ganvixilavT am sakiTxs da davsaxavT problemidan gamosvlis 

gzebs, Tu im periodisaTvis mdgomareoba gauaresda. krizisis dawyebis 

miuxedavad, msoflio ekonomikis erT mesameds gaaCnia zrdis didi 

potenciali da Cven unda davarwmunoT isini, rom am meqanizms muSaoba 

SeuZlia Tavisufali vaWrobis saSualebiT.“42 

 krizisis gamwvavebasTan erTad 2009 wels gamoikveTa vmo-s pozicia, 

rom krizisidan gamosvlis mTavar gzad mas kvlav liberaluri ekonomika, 

                                                 
41

 http://dsbb.imf.org/Pages/SDDS/Overview.aspx  
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Tavisufali vaWroba miaCnia da ar miesalmeba saxelmwifos gazrdil 

aqtivobebs sakuTari bazris stimulirebisaTvis. batonma lemma dauSva, rom 

garkvuli doziT samuSao adgilebisa da Semosavlebis Semcireba 

SesaZlebelia gamowveuli yofiliyo vaWrobis liberalizaciiT. magram aqve 

dasZina, rom imis fonze rodesac moqalaqeebi mTavrobebs sTxoven amgvari 

zemoqmedebisagan dazRvevas,  saxelmwifoTa Sida politika ar aris 

mowodebis simaRleze. am xarvezebs swored vmo-s wesebi aregulireben. 

Tumca dohas raundis gaWianurebuli procesis da SeTanxmebebis Sedegebis 

Sejamebisas SesaZlebelia davaskvnaT, rom maTi Semdgomi liberalizaciis 

argumentebi jerjerobiT praqtikaSi ver poulobs asaxvas. 

msoflio krizisis Sedegebi kidev ufro gaamwvava da gaaRrmava 

evrozonis da mTlianad evropis krizisma. aman kidev ufro meti Tavsatexi 

gauCina msoflio liderebs. 

`evrozonis krizisis gavlena dasavleT evropis qveynebze msoflios 

yuradRebis centrSia. Tumca krizisi aseve mniSvnelovan uaryofiT gavlenas 

axdens aRmosavleT evropis ganviTarebadi qveynebis mosaxleobaze, 

gansakuTrebiT ki centraluri da samxreT-aRmosavleT evropis uRaribes 

fenaze,~ – aRniSna msoflio bankis prezidentma robert b. zelikma. 

`msoflio banki zrdis am regionis dafinansebas, raTa am qveynebisTvis 

xelmisawvdomi gaxados krizisis daZlevisTvis saWiro resursebi.”43 

evropisa da centraluri aziis regionSi msoflio bankis vice-

prezidentis filip le rus gancxadebiT evrozonasTan mWidro kavSirebis 

gamo, centraluri da samxreT-aRmosavleT evropis qveynebSi 2012 wels 

ekonomikuri zrdis tempi SesaZloa Seneldes. misi azriT “bankis 

damatebiTi daxmareba xels Seuwyobs qveynebs SeinarCunon jansaRi 

fiskaluri sistema, ganagrZon struqturuli reformebi, uzrunvelyon 

sakredito resursebis xelmisawvdomoba mcire da saSualo sawarmoebisTvis 

da mizanmimarTuli socialuri programebiT daexmaron mosaxleobis 

yvelaze daucvel fenebs”.44 

msoflio banki – rekonstruqciis da ganviTarebis saerTaSoriso banki 

(IBRD) da ganviTarebis saerTaSoriso asociacia (IDA) 2012-2013 fiskalur 
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wlebSi daaxloebiT 16 mlrd aSS dolaramde SeZleben gazardon evropisa 

da centraluri aziis regionis dakrediteba, rac gasuli wlis 

maCvenebelze 4 mlrd aSS dolariT metia. sakredito resursebis es zrda 

mibmuli iqneba saSualovadian politikasTan dakavSirebul reformebTan, 

romelTa mizania konkurentunarianobis amaRleba, jansaRi da mdgradi 

fiskaluri konsolidaciis RonisZiebebis gaZliereba, sagangebo mxardaWeris 

uzrunvelyofa sabanko krizisis asacileblad (vaWrobis dafinansebis  da 

mcire da saSualo sawarmoebisTvis sakredito xazebis damtkicebis 

CaTvliT) da socialuri sistemis reforma dazRvevis, ekonomikuri 

efeqtianobis da mdgradi ganviTarebis gasaumjobeseblad. 

saerTaSoriso safinanso korporaciis (IFC)  sainvesticio da 

sakonsultacio programis moculobam mobilizaciis CaTvliT 2012-2013 

fiskalur wlebSi SesaZloa 10 mlrd aSS dolars miaRwios.  aRniSnuli 

moicavs sakuTriv IFC-is investiciebis zrdas  daaxloebiT 2 mlrd aSS 

dolariT. IFC-is saqmianoba krizisze reagirebis mimarTulebiT 

ganpirobebulia evropisa da centraluri aziis regionSi sistemuri 

bankebis mniSvnelobiT da moicavs:  moklevadian dafinansebas da savaWro 

dafinansebis produqtebs, likvidobis problemebis, sasesxo kapitalis, 

finansur instrumentebTan dakavSirebuli sakiTxebis mosagvareblad. igi 

agreTve moicavs  investiciebis ganxorcielebas kapitalis naklebobis 

Sevsebis, mcire da saSualo sawarmoebis dafinansebis da, aseve, 

arasafinanso seqtorSi arsebuli klientebis mxardaWeris mizniT. 

evrokavSiris liderebma briuselis samitze (28-29 ivnisi 2012w.) 

SeaTanxmes gegma, romelic blokis farglebSi sabiujeto disciplinis 

gamkacrebas iTvaliswinebs. diplomatebis cnobiT, isini SeTanxmdnen 

agreTve, Seiqmnas mudmivi fondi, romlis mizani iqneba Tavidan iqnes 

acilebuli saberZneTis msgavsi finansuri krizisebi. mimdinare wlis 

damdegs saberZneTis krizisma evros stabilurobas Seuqmna safrTxe. axali 

wesebi, romlis iniciatorebic germania da safrangeTi arian, saWiros xdis 

cvlilebebis Setanas evrokavSiris mTavar xelSekrulebaSi.  

amave samitis mTavari Tema iyo lisabonis xelSekrulebis gadaxedva 

da misi efeqtianobis analizi. germania da safrangeTi masSi cvlilebebis 

SetaniT fiqrobdnen krizisisgan daecvaT saerTo-evropuli valuta _ evro. 
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Tumca parizisa da berlinis aseT midgomas - antikrizisuli 

gadawyvetilebebi sxva wevrebTan SeuTanxmeblad SeimuSaon – ukmayofileba 

mohyva. amgvarad, proeqti ganxilvis gareSe iqna wardgenili. Tavdapirvelad 

qveynebis jgufma, romelSic SvedeTi, fineTi, niderlandi da luqsemburgi 

Sedian, wamoayenes winadadeba, Seqmniliyo meqanizmi, romelic avtomaturad 

igulisxmebda sasjels qveynisaTvis, romelic mkacrad dawesebul 

sabiujeto deficits gadalaxavda. am azrs eTanxmeboda evrokomisia da, 

Tavdapirvelad, germaniis kancleri angela merkelic. Semdgom, ormxrivi 

molaparakebis dros, man pozicia Secvala da miemxro sarkozis 

Tvalsazriss, romlis mixedviTac, qveynebis jgufma unda gansazRvros, 

dasajon Tu ara is, vinc safinanso valdebuleba ar Seasrula.  

proeqtis SesavalSi merkeli da sarkozi gamoTqvamdnen srul rwmenas 

am gegmis mimarT, romelic evrokavSiris prezidentis, herman fon rumpes 

angariSs efuZneboda. maTi azriT, aseTi midgoma gazrdida safinanso 

disciplinas, xels Seuwyobda ekonomikur gamZleobas, gaaRrmavebda 

koordinacias da krizisis mogvarebis CarCosac Seqmnida. iq erT-erTi 

punqti iyo aseve evropis kavSirSi xmis uflebis CamorTmeva im wevrisaTvis, 

romelic savaluto kavSiris principebs daarRvevda.  

finansuri krizisis sapasuxod saerTaSoriso organizaciebis 

politikasTan erTad Seicvala saxelmwifoTa fiskaluri da monetaruli 

politika.  

evropaSi Seiqmna sistemuri riskebis sabWo (Systemic Risk Board), 

romelic mxardaWerilia evropis centraluri bankis mier, Tumca moqmedebs 

mTeli evrokavSiris masStabiT. amerikis SeerTebulma Statebma daafuZna 

sistemuri zedamxedvelobis sabWo (Systemic Oversight Council). gaerTianebuli 

samefos SigniT inglisis centraluri bankis farglebSi Camoyalibda e.w. 

“makroprudencialuri finansuri politikis komiteti” (Macroprudential 

Financial Policy Committee). 

ukve 2008-2009 wlebSi gamoiyo mniSvnelovani finansuri daxmarebebi 

ekonomikuri stimulirebisaTvis.45 

 obamas gacxadebuli finansuri regulirebis programa da 

daxarjuli 800 miliardi dolari;  
                                                 
45

 www.financial.ge  

http://www.financial.ge/


 

 
98 

 CineTi: 460 miliardi evro; 

 iaponia: 210 milardi evro; 

 ruseTi: 197 miliardi evro; 

 safrangeTi: 26 miliardi evro;   

 didi britaneTi: 23.7 miliardi evro. 

miuxedavad amisa dRis wesrigSi mainc dadga sabiujeto danaxarjebis 

Semcirebis aucilebloba. 2009 wels gamarTul preskonferenciaze 

germaniiis kanclerma angela merkelma ganacxada: „Tu Cven momavali gvsurs, 

Cven ver davafinansebT yvelafers imas rac Cven gvsurs“.46  

germaniis mTavrobis mizania 2014 wlisaTvis daaxloebiT 100 miliardi 

dolaris dazogva. am gegmas germaniaSi ukve uwodeben sagangebo zomebis 

yvelaze mniSvnelovan pakets meore msoflio omis Semdeg. germaniis sagareo 

urTierTobaTa sabWos politikuri mimomxilveli kornelius adebari 

aRniSnavs, rom evropis mTavrobebis yuradReba sagangebo zomebze mimdinare 

finansuri krizisiT aris ganpirobebuli. 47 

saberZneTis premier-ministrma jorj papandreum msgavsi ram 9 

miliardi evros valis gadauxdelobisa da misi qveynis gardauvali 

gakotrebis perspeqtividan gamomdianre gaakeTa. evrokavSiris wevrebis 110 

miliardiani daxmarebis paketidan pirveli 14.5 miliardiani tranSis 

sanacvlod, man biujetis dabalansebisaTvis ekonomiis sastiki zomebi 

gaatara. Semcirda pensiebi, gaizarda gadasaxadebi da gamkacrda zomebi 

gadasaxadebis gadauxdelobis winaaRmdeg. 

sakuTari gzis koreqtireba irlandiasac mouxda. Zlierma recesiam 

irlandiis finansTa ministri braian lenihani aiZula sajaro seqtoris 

mimarT mkacrad emoqmeda. misi 2009 wlis dekembris biujeti moicavda 4 

miliardian danazogs, romelic sajaro seqtorSi dasaqmebulTa 

dafinansebis 15%-ianma Semcirebam, socialuri xarjebis, bavSvTa 

daxmarebisa da sainvesticio proeqtebis SezRudvam Seadgina, magram am 

zomebma bazrebi imaSi daarwmuna, rom irlandiis ekonomikas 

gamojanmrTelebis unari gaaCnia. 

                                                 
46
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es wesi britaneTis yofilma premier-ministrma gordon braunmac 

gaiziara da eleqtorats dapirda, rom qveynis biujetis 12.6%-ian deficits 

xuT weliwadSi gaanaxevrebda. “amaSi darwmuneba ar sWirdeboda arc 

konservatiuli da arc liberal-demokratiuli mTavrobis axal 

koaliciasac, romelmac brauni Secvala. is 6 miliardi evros saswrafod 

Sekvecas gegmavs da Semdegi xuTi wlis ganmavlobaSi „maqsimalurad 

daCqarebul SezRudvebs struqturul deficitSi“. xazinaSi ori sabiujeto 

qoris (konservatori jorj osborni da liberal- demokrati devid luisi) 

pirobebSi 22 ivniss biujetSi yvela did Sekvecebs elis. ”48 

ukve 2010 wels, biujetis giganturi deficitis Sesamcireblad 

britaneTis mTavrobam sazogadoebrivi xarjebis Sekveca dagegma, rac meore 

msoflio omis Semdeg udidesi Semcireba iyo. xuTwliani mkacri ekonomiis 

programa iTvaliswinebda naxevari milioni samuSao adgilis Semcirebas 

saxelmwifo seqtorSi, rac milionobiT britanelis Semosavlebis 

Semcirebas gamoiwvevda.  

saxelmwifo xarjebis Semcirebis programa, romelic britaneTis 

parlamentSi finansTa ministrma jorj osbornma warmoadgina 11 procentis 

moculobis saxelmwifo valis/mTliani Siga produqtTan 2 procentamde 

Semcirebas iTvaliswinebda. Semcirebis programiT, romelic 2015 wlamde 

gagrZeldeba, britaneTis mTavroba 130 miliardi dolaris dazogvas 

varaudobda. imavdroulad, gegma iTvaliswinebda gadasaxadebis gazrdas, 

centraluri da regionuli xelisuflebis struqturebis dafinansebis 

Semcirebas, axali samuSao adgilebis Seqmnis mTeli tvirTi ki mTlianad 

gadadioda kerZo seqtorze. finansTa ministrma jorj osbornma ganacxada, 

rom britaneTis sabiujeto deficiti gadamWreli nabijebis gadadgmas 

saWiroebs:  

„Cven vapirebT davasruloT wlebi, rodesac sul ufro da ufro 

gazrdili valebis aReba xdeboda. Cven, rogorc nebismier gadaxdisunarian 

ojaxs, ganzraxuli gvaqvs, rasac vyidulobT, SegveZlos misi yidva, 

SegveZlos danaxarjebis miRebuli SemosavliT gastumreba da aRar 
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davakisroT Cvens Svilebs axal-axali procentebi im valebisa, romelTa 

gadaxda Cven Tavadve ar SegviZlia.“49  

garda saxsrebis dazogvisa, mTavrobis programa srulad asaxavda 

premier-ministr devid kameronis ekonomikur Sexedulebas, rom Seqmnili 

viTareba iZleva unikalur SesaZleblobas Semcirdes mTavrobis Careva 

sazogadoebrivi cxovrebis bevr aspeqtSi. aseTi midgoma idelogiurad 

axlosaa premier-ministr margaret tetCeris SexedulebasTan. rogorc 

cnobilia man 1980-ian wlebSi miiRo mniSvnelovani gadawyvetileba 

Seemcirebina saxelmwifos roli ekonomikaSi. Tumca devid kameronma didi 

pasuxismgebloba aiRo imaze, rom Semcirebis politikas sazogadoebrivi 

cxovrebis yvel sferoze ganavrcobda. magaliTisaTvis, bavSvebis 

socialuri daxmareba daaxloebiT 12 milion ojaxs Seuwydeba. laparakia 

saSualo klasis ojaxebze, romlebsac soliduri Semosavlebi aqvT. 

sazogadoebis ufro Raribi fenis warmomadgenlebi ki SeRavaTebs kvlav 

miiReben.  

saboloo jamSi, xarjebis Semcirebis gegma ar Seexeboda mxolod or 

sferos - janmrTelobis dacvas da saerTaSoriso daxmarebas. britaneTis 

opoziciam gaakritika mTavrobis aRniSnuli programa, romelsac maTi 

gancxadebiT, SesaZloa, britaneTSi kvlav ekonomikuri vardna da 

umuSevrobis zrda gamoewvia, rameTu programa ganxorcielebis SemTxvevaSi 

saxelmwifo seqtorSi samuSao adgilebis naxevari milioniT Semcirebasac 

gamoiwvevda. 
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2.2.2 programaTa gavlena ekonomikuri wesrigis formirebaze 
 

msoflio ekonomikuri krizisis fonze gaxSirda kapitalisturi 

sistemis mamoZravebeli meqanizmis kritika da naklovanebebis wina planze 

wamoweva. iqmneba STabeWdileba, rom msoflio emzadeba axali saerTaSoriso 

ekonomikuri wesrigis CamoyalibebisaTvis, romlis mTavari mamoZravebeli 

ekonomikuri safuZveli iqneba ara upirobo Tavisufali konkurencia, aramed 

e.w. Sereuli sabazro ekonomikis modeli, romelic gulisxmobs garkveuli 

doziT daregulirebul bazars da saxelmwifos SedarebiT gazrdil rols. 

dRevandeli msoflio wesrigic ar gulisxmobda absoluturad Tavisufal 

ekonomikas, Tumca mosalodnelia am Sefardebis gazrda saxelmwifos 

rolis zrdis xarjze. aq sakamaToa Tu ra doziT, ra formiT da ra 

sferoebSi Careva iqneba gamarTlebuli da sad gaivlis  zRvari Tavisufal 

da naklebad Tavisufal ekonomikebs Soris, Tumca Tanamedrove 

politikosTa yvela gancxadeba imas metyvelebs, rom mravali lideri 

qveynis mTavroba kidev ufro aqtiur rols Seasrulebs qveynis ekonomikur 

cxovrebaSi.   

aRsaniSnavia is faqti, rom msoflioSi aRiarebul ekonomistTa 

umravlesoba mocemul midgomas ar eTanxmeba. ekonomistTa varaudiT 

krizisis daZlevis keinzianurma meTodma SesaZloa kraxi ganicados, radgan 

sul sxva realobaSi uxdeba am Teorias praqtikaSi ganxorcieleba. 

saxelmwifos roli Tanamedrove msoflioSi ramdenadme Secvlilia da misi 

ekonomikaSi Carevis meqnizmebic SedarebiT gansxvavebuli efeqtebis 

matarebelia. 

finansuri krizisi erTgvari istoriuli etapia. misi mizezebi 

dasavleTSi valebTan dakavSirebuli valdebulebebis upasuxismgeblo 

dagrovebaSi imaleba. wina omisSemdgomi finansuri krizisebisgan 

gansxvavebiT dasavleTs dRes ar SeuZlia damrigeblis rolSi yofna. mas 

dRes iseTi qveynebi upirispirdebian, rogorebicaa CineTi, indoeTi, 

brazilia, indonezia da TurqeTic ki, romlebsac mzard da struqturulad 

ganaxlebuli ekonomikebis safuZvelze sakuTari interesebis dacva 

SeuZliaT. axali msoflio ekonomikuri wesrigi saerTaSoriso savaluto 

fondis (ssf) reformaSi gamoixateba. momavalSi G7–is jgufis wevrebs 
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„brikis“ (BRIC) oTxi qveyana (brazilia, ruseTi, indoeTi da CineTi) 

SeuerTdeba da amgvarad ssf–s 11 ZiriTadi aqcioneri eyoleba.50 

axal msoflio ekonomikur wesrigze msjelobisas ar unda 

dagvaviwydes, rom wesrigze saubari naadrevia, vidre ar gaCndeba saerTo 

wesebi, romelsac gaiziarebs saerTaSoriso urTierTobebis yvela subieqti, 

iqneba es saxelmwifo, Tu globaluri organizacia. mimdinare movlenebi 

imis prognozirebis safuZvels gvaZlevs, rom ekonomikurad erTpolaruli 

msoflio wesrigi aucilebel koreqcias ganicdis, romlis mTavari 

mamoZravebeli Zala didi albaTobiT iqneba koreqtirebuli da metnaklebad 

regulirebadi sabazro ekonomika. 

 msoflio ekonomikur wesrigze saubrisas da masSi saxelmwifos 

rolis cvlilebisas mniSvnelovania vaxsenoT e.w. “vaSingtonis konsesusi” 

da mis Semdeg arsebuli mdgomareobis analizi. igi gaxldaT 1989 wels 

Camoyalibebuli ekonomikuri politikis aTi ZiriTadi principis 

erToblioba, romelic SemuSavebuli iyo ekonomist jon uiliamsonis mier 

da unda yofiliyo ganviTarebadi qveynebis ekonomikuri da politikuri 

ganviTarebis mTavri orientiri. 

aRniSnuli “ZiriTadi standartebis” paketi SemuSavebuli da 

SeTanxmebuli iyo vaSingtonSi bazirebuli saerTaSoriso organizaciebis 

da msxvili amerikuli ekonomikuri institutebis SigniT, rogorebica 

saerTaSoriso savaluto fondi, msoflio banki da amerikis SeerTebuli 

Statebis saxazino departamenti. swored aqedan momdinareobs saxelwodeba 

“vaSingtonis konsesusi” 

aRniSnul reformaTa paketi moicavda ekonomikuri politikis iseT 

sakiTxebs, rogoricaa: makroekonomikuri stabilizacia, savaWro da 

sainvesticio bazrebis gaxsniloba, Sida bazarze sabazro ekonomikis 

principebis moqmedebis gaZliereba da a.S. SemdgomSi vaSingtonis konsesusi 

neoliberalizmis da globalizaciis sinonimic ki gaxda misi ZiriTadi 

principebidan gamomdinare.  

aRniSnuli principebi SeiZleba mokled Semdegnairad CamovayaliboT: 

1. fiskaluri disciplina; 
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2. sabiujeto danaxarjebis prioritetebis cvlileba im sferoebis 

sasargeblod, romlebic iZlevian maRal ekonomikur ukugebas da 

Semosavlebis gadanawilebis gaumjobesebas, rogoricaa: jandacva, 

dawyebiTi ganaTleba da infrastruqtura; 

3. sagadasaxado reforma (zRvruli saprocento ganakveTebis 

Semcireba da dasabegri bazis gafarToeba); 

4. saprocento ganakveTebis liberalizacia; 

5. Tavisufali gacvliTi kursi; 

6. vaWrobis liberalizacia; 

7. pirdapiri ucxouri investiciebis Semodinebis liberalizacia; 

8. privatizacia; 

9. deregulacia (bazarze Sesvlisa da gamosvlis barierebis 

gauqmeba); 

10. kerZo sakuTrebis dacva.  

am principebiT unda exelmZRvanelaT ganviTarebadi qveynebis 

umravlesobas, raTa swrafad gadasuliyvnen sabazro ekonomikaze da 

daweodnen ganviTarebuli ekonomikis mqone qveynebis ganviTarebis tempebs. 

es iyo umniSvnelovanesi cvlileba msoflio ekonomikur urTierTobebSi, 

rameTu igi unda gamxdariyo postsocialisturi qveynebis ganviTarebis 

mTavari mamoZravebeli Zala. 

ukve 2005 wels san-paulus konferenciaze, moxsenebaSi 

“postvaSingtonis konsesusis konsesusi” amerikelma ekonomistma jozef 

stiglicma ganacxada, rom vaSingtonis konsesusi qveynebisaTvis ar 

gaxldaT ekonomikuri ganviTarebis sakmarisi piroba.  

j. stiglicis mixedviT, vaSingtonis konsesusi mxolod bazris 

liberalizaciis miRweviT cdilobda ekonomikis stimulirebas da 

waxalisebas, Tumca mas mxedvelobaSi ar miuRia rigi skiTxebisa. karZod, 

Tavisufali sabazro ekonomikis garkveuli SezRudvebi da iyenebda 

instrumentebis sakmaod mwir raodenobas. igi mxedvelobaSi ar iRebda: 

miwis reformas, industriul politikas, finansuri seqtoris ganviTarebas 

da misi rolis gaZlierebas, ganaTlebis xarisxis gaumjobesebis efeqtebs, 

konkurenciis politikis Taviseburebebs, mTavrobis rolsa da masTan 

dakavSirebul sakiTxebs, rogorc saxelmwifo ise kerZo seqtorSi. 
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j. stiglicma dRis wesrigSi daayena reformebis aucilebloba 

globalur finansur sistemaSi, raTa is ufro mdgradi da usafrTxo 

gamxdariyo, saerTaSoriso vaWrobaSi da rac yvelaze mniSvnelovnad 

miiCnia_es iyo reformebi globalur mmarTvelobaSi, romelic stiglicis 

azriT mniSvnelovani faqtori SeiZleba gamxdariyo krizisebis Tavidan 

acilebisas an maTi marTvis dros. 

 rogorc aRvniSneT, Tavisufali sabazro ekonomikis kritika kidev 

ufro gaxSirda krizisis dadgomasTan erTad. amas swored kargi safuZveli 

Seuqmna zemoTganxilulma “vaSingtonis konsesusisa” da “postvaSingtonis 

konsesusis” ideologiaTa dapirispirebam, sadac es ukanaskneli mdgradi 

ekonomikuri zrdis da krizisebis marTvis mTavar mamoZravebel Zalad 

saxelmwifos SedarebiT gazrdil rolsa da funqciebs asaxelebda. 

 postkrizisuli fiskaluri politikis analizisas SegviZlia 

davinaxoT, rom amgvarma Teoriebma mniSvnelovani asaxva hpova realobaSic. 

2008 wlidan mniSvnelovnad gaizarda biujetis danaxarjebis wili qveynebis 

mTlian Siga produqtTan mimarTebaSi. 

 

nax. 2.2.2.1 

biujetis danaxarjebi, procentulad mSp-sTan51 
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 aRniSnuli monacemebi aRebulia saerTaSoriso savaluto fondis 

oficialuri vebgverdidan. am monacemebis analizi saSualebas gvaZlevs 

gamovkveToT ZiriTadi tendenciebi da saerTaSoriso organizaciebis 

politika postkrizisuli politikis Sefasebisas.  

 rogorc grafikze Cans, krizisis daZlevis programebis gazrdilma 

moculobebma asaxva hpova qveynebis fiskalur monacemebSi. 2007-2008 wlidan 

mniSvnelovnad gaizarda saxelmwifo danaxarjebis wili mTlian Siga 

produqtTan mimarTebaSi da misma sididem TiTqmis yvela qveynisaTvis 2009-

2010 wlebisaTvis piks miaRwia. 2011 wlisaTvis SeiniSneboda am indikatoris 

umniSvnelo kleba, Tumca mniSvnelovnad aRemateboda da kvlav stabilurad 

maRali iyo, vidre krizisamdel periodSi.  

2012-2017 wlebis prognozuli maCvenebeli gaxlavT saerTaSoriso 

savaluto fondis Sefasebebi. rogorc Cans saerTaSoriso organizaciebis 

(da gasakuTrebiT saerTaSoriso savaluto fondis)  mTavari rekomendacia 

klav gaxldaTYmTavrobis rolis Semcireba ekonomikaSi, radgan gazrdili 

danaxarjebi TavisTavSi moicavs gazrdil fiskalur deficits, rac 

saerTaSoriso organizaciebis mier dasaxelebulia, rogorc saerTaSoriso 

ekonomikuri krizisis gaRrmavebis erT-erT xelSemwyobi faqtori. 

 fiskaluri deficiti imdenad gaxda problematuri, ramdenadac igi 

udides rols TamaSobs valis mdgradobis analizisas.  saxelmwifo valis 

problema gaxda evrozonis krizisis mTavri mizezi, romelmac 

mniSvnelovani problemebi Seuqmna e.w. PIIGS (portugalia, irlandia, 

italia, saberZneTi da espaneTi) qveynebs da gansakuTrebiT saberZneTs. 

saberZneTis valis krizisma da problemebma Seqmna imis saSiSroeba, rom 

evrozona da Semdeg evrokavSiri ver gauZlebda aseT problemas da 

Sewyvetda arsebobas. 

 saerTaSoriso savaluto fondis rekomendaciaTa umravlesoba swored 

amitom amaxvilebs yuradRebas e.w. pirveladi deficitis sidideze da mis 

mniSvnelobaze ekonomikuri mdgradobis analizisas. Tu ganvixilavT 

ZiriTad kavSirebs, SeiZleba politikis fundamentur winaaRmdegobebsac 

SevxvdeT, romelTa gadaWrac xSirad politikur nebaze da gemovnebazea 

damokidebuli.  
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 sabiujeto SezRudvis ZiriTadi formulis komponentebis analizi 

saSualebas mogvcems movaxdinoT valis mdgradobis analizi, romelic, 

rogorc aRvniSneT, Tanamedrove krizisis umTavresi problemaa. 52 

111   tttttttt MMDDRDiG    (1) 

sadac Gt aris biujeti danaxarjebi t periodSi valis saprocento 

gadaxdebis gamoklebiT, Dt-1 aris vali wina wlisaTvis, Dt axali valis maragi. 

Rt esaa Semosavali t periodisaTvis, xolo Mt da Mt-1 – sxva, valis 

Semamcirebeli nakadebi, romelTac ganekuTvneba senioraJi, privatizaciidan 

Semosavali, valis Camowera da a.S. 

(1) formulidan 1 tttt DiGR  aris e.w. mTliani balansi, xolo   ttt GRPB   

pirveladi balansi. Tu davuSvebT, rom senioraJis, privatizaciis da valis 

Camoweris msgavsi operaciebi ar iqneba permanentuli, SegviZlia vTqvaT, rom 

Mt - Mt-1 udris nuls. 

 amis gaTvaliswinebiT vali SiZleba CavweroT wina valis da 

pirveladi balansis meSveobiT. miviRebT tolobas saidanc Cans, rom valis 

moculoba damokidebuli yofila wina wlis valis maragze 1tD , saprocento 

ganakveTze ti  da pirvelad balansze tPB . 

      tttt PBDiD  11                 (2) 

am formulebis saSualebiT SegviZlia warmovadginoT mravalwliani 

sabiujeto SezRudvis toloba, sadaca t=N-s da misi gardaqmniT miviRebT 

j

N

J

jNN

N PBiDiD 



1

0 11             (3)    

Tu orive mxares gavyofT Ni1 -ze da D0-s gadavitanT marcxniv, 

miviiRebT axal tolobas 

N

N

j

jN

J

D
i

PB
i

D 






















 1

1

1

1

1

0
          (4) 

Tu miviRebT mxedvelovaSi e.w. transversalurobis pirobebs da 

vityviT rom 
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0
1

1
lim 










 N

N

N D
i

                   (5) 

maSin SegviZlia daavskvniT, rom dRevandeli vali toli (an naklebi) 

iqneba momavali pirveladi balansebis dRevandeli Rirebulebis. 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. 

meti analizisaTvis ganvixiloT valis dinamika da misi monacemebi 

mTlian Siga produqtTan mimarTebaSi. amisaTvis (2) tolobis orive mxare 

gavyoT nominalur mTlian Siga produqtze ttYP . miviRebT axal tolobas 

 

tt

t

tt

t
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t
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t
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D










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1

)1)(1(

)1(


         (6) 

igive toloba SiZleba gamovsaxoT (7) gantolebis saxiT sadac 

TiToeuli cvladi gayofilia. 
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t
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g

i
d 




 1

)1)(1(

)1(


             (7) 

am tolobaSi t  aris mSp-s deflatoris zrda xolo tg   gaxlavT 

realuri mSp-s zrda. 
)1)(1(

)1(

tt

t

g

i






 gamosaxuleba SeiZleba gamovsaxoT aso  -

s saSualebiT, sadac fiSeris gantolebis Tanaxmad 
)1(

)1(
1

t

t

t

i
r




  da 

davweroT Semdegi toloba 

t
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t

g

r

g

i









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1

1
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)1(


                  (8) 

(7) toloba (8) tolobis saSualebiT SiZleba gamoisaxos Semdegi 

formiT 

tttt pbdd  1                        (9) 
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 davuSvaT rom t  da pbt damokidebuli ar aris dt-ze. maSin SegviZlia 

vTqvaT, rom axlandeli vali wina valis wrfivi funqciaa. am dros 

gadamwyveti mniSvneloba eniWeba t  koeficients, romlis 1-ze metoba an 

nakleboba gansazRvravs valis stabilurobis pirobas. 

 Tu t  naklebia 1-ze, niSnavs, rom realuri saprocento ganakveTi 

naklebia realuri mSp-s zrdaze da sxva Tanabar pirobebSi valis dinamikas 

mTlian Sida produqtTan mimarTebaSi klebadi saxe eqneba.  

 
nax. 2.2.2.2 

valis stabiluri dinamika 

 
 

warmodgenil grafikze mocemuli gvaqvs mimdinare da wina wlis vals 

Soris kavSiri, 45 gradusiani  mrudi gviCvenebs iseT Tanafardobas, 

rodesac es ori maCvenebi erTmaneTis tolia. meore mrudi gviCvenebs (9) 

gantolebiT gamosaxul urTierTkavSirs, rodesac t koeficienti 1-ze 

naklebia, xolo 2.2.2.3 grafikze 1-ze metia. ori mrudis gadakveTis wertili 

gaxlavT is wonasworoba sadac, sruldeba valis stabilurobis piroba 

1 tt dd  
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nax. 2.2.2.3 
valis arastabiluri dinamika 

 

 

 

2.2.2.2 da 2.2.2.3 grafikebze arsebuli koeficientebis gansxvaveba 

gviCvenebs valis momsaxurebis saprocento ganakveTisa da mTlian Siga 

produqtis zrdas Soris umniSvnelovanes kavSirs valis mdgradobis 

analizisaTvis. pirvel grafikze gamosaxulia valis stabiluri dinamika, 

rodesac mSp-s zrda aRemateba saprocento ganakveTs, xolo meore grafikze 

gamosaxulia valis aramdgradi dinamika rodesac saprocento ganakveTi mSp-

s zrdas aWarbebs. 

valis mdgradobis savaluto fondis mier Catarebuli analizisas 

mniSvnelovania ekonomikis zrdis tempi, inflacia, saprocento ganakveTi da 

biujetis balansi. igive analizi SeiZleba gavimeoroT sagareo valTan 

mimarTebaSi, Cvens daskvnebs daemateba mxolod gacvliTi kursis 

cvlilebis riski. 

realuri mTliani Siga produqtis zrdasa da realuri saprocento 

ganakveTebs Soris sxvaoba ganapirobebs valis gadaxdisunarianobis 

pirobas, rac gansxvavebul mdgomareobaSi ayenebs ganviTarebul da 
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ganviTarebad qveynebs. ganviTarebuli qveynebis valis realuri saprocento 

ganakveTebi, maTi ekonomikuri stabilurobidan gamomdinare, sakmaod 

dabalia, Tumca dabalia agreTve mSp-s zrdis tempic. gansxvavebul 

mdgomareobaSia ganviTarebadi qveynebis umravlesoba, romelTa saprocento 

ganakveTebi SesaZloa aRematebodes ganviTarebuli qveynebisas, Tumca maTi 

mSp-s zrdis tempi mniSvnelovnad aRemateba ganviTarbuli qveynebisas.  

amis gaTvaliswinebiT ganviTarebuli qveynebis ekonomikebs xSirad 

eqmnebaT problemebi, rac finansurma krizisma kidev erTxel daadastura. 

krizisis gamwvavebasTan erTad evropuli saxelmwifoebis garkveuli nawili 

aRmoCnda valis mdgradobis da gadaxdisunarianobis problemis winaSe. 

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. 

savaluto fondis rekomendacia kvlav mimarTulia fiskaluri politikis 

mowesrigebisaken da gazrdili deficitis Semcirebisaken. am midgomis 

“naklovanebad” SeiZleba miviCnioT is daSvebebi, romlebic gulisxmobs: 

politikis ucvlelobas, ganxilul makromonacemebs Soris mniSvnelovani 

kavSirebis uaryofas, valis mdgradobis analizs mxolod dinamikis 

gaTvaliswinebiT (radgan es analizi ganixilavs vals mdgradad dinamikaSi 

valis moculobis gaTvaliswinebis gareSe, rac Sokebis dros SeiZleba 

gadamwyveti aRmoCndes), SemdgomSi biujetis danaxarjebis cvlilebis 

aucileblobis ardaSvebas da a.S.   

am daSvebebTan erTad SeiZleba gamovyoT Sinaarsobrivi 

winaaRmdegobac. Tu ganvixilavT ekonomikis gamococxlebis da mdgradi 

ganviTarebis politikebs, SeiZleba isini winaaRmdegobaSi movidnen. rogorc 

aRvniSneT, 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. 
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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. 

gansakuTrebiT aRsaniSnavia saberZneTis mdgomareoba, romelic 

sakvanZo sakiTxad iqca evropul krizisSi. savaluto fondis programis 

mixedviT gamoyofili daxmarebebi, romlebic gaTvaliswinebuli iyo qveynis 

ekonomikuri potencialis asamaRlebad da sirTuleebis dasaZlevad, 

gulisxmobda konkretul programaTa pakets, romelic unda gaetarebina 

qveynis mTavrobas. 

rogorc vTqviT, evropis krizisis mTavar problemad dasaxelda 

valis krizisi da programaTa umravlesoba swored am problemis 

gdaWrisken iyo mimarTuli. zemoTganxiluli midgomis gaTvaliswinebiT 

saberZneTs unda Seemcirebina biujetis xarjebi da amiT xeli Seewyo 

qveynis finansuri mdgradobis amaRlebisaTvis. amis gaTvaliswinebiT 

igegmeboda mSp-s zrdis tempis zrda da ekonomikuri gamococxlebis 

dawyeba. am procesebs biZgi unda mieca saberZneTis avtoritetis 

gaumjobesebisaTvis msoflio ekonomikur sarbielze, rac avtomaturad 

gamoiwvevda saprocento ganakveTebis Semcirebas berZnul valze. amas 

mohyveboda berZnul fasian qaRaldebze da evrobondebze saprocento 

ganakveTebis Semcireba, radgan investorebisaTvis gaxdeboda nakleb 

riskiani da ufro mimzidveli. 

miuxedavad savaluto fondis mxridan programis srulad 

dafinansebisa da saberZneTis mTavrobis mcdelobebisa, movlenebi mainc ar 

ganviTarda aRniSnuli scenariT da saberZneTis sakiTxi kvlav umwvaves 

problemad darCa.  
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nax 2.2.2.4 

realuri mTliani Siga produqti 2000-2011ww (2005w=100)53 

 

 

rogorc 2.2.2.4 grafikze vxedavT 2011 wlisaTvis mTliani Siga 

produqti realur gamosaxulebaSi zrdas ganagrZobs. 2009 wlis Cavardnis 

Semdeg ekonomika TiTqmis Zveli tempebiT ganagrZobs zrdas. kvlav rCeba 

problemebi, rac ZiriTadad ganviTarebuli msoflios dabali zrdiT aris 

gamowveuli.  gansakuTrebul safrTxes warmoadgens saberZneTis krizisi, 

romelic ukve evros krizisis saxeliTaa cnobili da evropuli liderebi 

yvela Rones xmaroben, rom igi mTlianad evropis krizisad ar gardaiqmnas, 

rac msoflio ekonomikas kvlav mZime recesiaSi Caagdebs, oRond im 

gansxvavebiT, rom amjerad krizisis epicentri aSS-dan evropaSi 

gadmoinacvlebs. aqedan gamomdinareobs is frTxili gancxadebebic, 

romliTac Sexvdnen msoflio liderebi 2012 wels. 

germaniis kancler angela merkelis TqmiT, "evropisTvis mware 

gamocdebi gagrZeldeba, Tumca krizisma evropa ufro erTiani gaxada, vidre 

odesme iyo, rac Seexeba germanias kargi ekonomikuri mdgomareobis 

miuxedavad, 2012 weli CvenTvis ufro rTuli iqneba, vidre gasuli weli iyo. 
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valis krizisis daZlevis gza xangrZlivi da cicabo iqneba, magram am gzis 

bolos evropa iseTive Zlieri gaxdeba, rogoric krizisis dasawyisSi iyo."54 

italiis prezident jorjo napolitanos gancxadebiT "axalgazrda 

Taobis momavlis uzrunvelyofa msxverplis gauReblad SeuZlebelia,". misi 

TqmiT, ekonomikaSi mkacri zomebis gatarebam ekonomikuri zrdis temps didi 

dartyma miayena, ramac evropis masStabiT Zlieri saprotesto gamosvlebi 

gamoiwvia. man italielebs Seaxsena, rom "gaRebuli msxverpli amao ar 

iqneba, gansakuTrebiT maSin, Tu ekonomikis zrdis tempi kvlav daCqardeba."55 

2012 wlis ivlisSi Seicvala saerTaSoriso savaluto fondis 

prognozebic.  

 

nax 2.2.2.5 

mTliani Siga produqtis faqtobrivi da prognozuli maCveneblebi 

(2012 wlis ivlisi)56 

  
    prognozi 

2012w. aprili 
gansxvaveba 2012 
wlis aprilis 
prognozTan 

  
2010w 2011w 2012w 2013w 2012w 2013w 

msoflio 5.3 3.9 3.5 3.9 -0.1 -0.2 

ganviTarebuli 
qveynebi 

3.2 1.6 1.4 1.9 0 -0.2 

aSS 3 1.7 2 2.3 -0.1 -0.1 

evrosivrce 1.9 1.5 -0.3 0.7 0 -0.2 

centraluri da 
aRmosavleT 
evropa 

4.5 5.3 1.9 2.8 0 -0.1 

ruseTi 4.3 4.3 4 3.9 0 -0.1 

CineTi 10.4 9.2 8 8.5 -0.2 -0.3 

laTinuri amerika 6.2 4.5 3.4 4.2 -0.3 0.1 

Sua aRmosavleTi 
da Crdilo 
afrika 

5 3.5 5.5 3.7 1.3 0 

 

                                                 
54

 http://24saati.ge/index.php/category/news/world/2012-01-04/23876.html  
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 http://24saati.ge/index.php/category/news/world/2012-01-04/23876.html 
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 http://www.imf.org/external/pubs/ft/survey/so/2012/NEW071612A.htm  

http://24saati.ge/index.php/category/news/world/2012-01-04/23876.html
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rogorc 2.2.2.5 cxrilidan Cans 3 TveSi gamokveTili tendenciebis 

mixedviT Seicvala rogorc 2012 wlis, ise 2013 wlis prognozebi. Sua 

aRmosavleTis da Crdilo afrikis garda yvela regionaluri sivrcisTvis 

prognozi gauaresda. yvelaze neli gamococxleba ganviTarebuli qveynebis 

ekonomikebisaTvis aris mosalodneli da samarTlianad aris miCneuli, rom 

krizisis daZlevaze SeuZlebeli iqneba saubari manmade, sanam evropis da 

amerikis ekonomikebi ar daubrundebian ganviTarebebis normalur tempebs. 
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Tavi 3. postsocialisturi qveynebis da saqarTvelos axal 

msoflio ekonomikur wesrigze orientirebuli ekonomikuri 

politika  

 

 msoflio ekonomikuri wesrigis gacnoba da misi kanonzomierebebis 

gacnobiereba Zalian mniSvnelovania saqarTvelosaTvis, romelic 

aneqsirebuli iyo 2 saukunis ganmavlobaSi da ar warmoadgenda 

saerTaSoriso urTierTobebis subieqts, ar hqonda saSualeba 

damoukideblad Cabmuliyo msoflio ekonomikaSi da gamxdariyo msoflio 

sazogadoebis sruluflebiani wevri. gansakuTrebiT uaryofiTi gaxldaT 

bolo 70 weli, rodesac qveyana saerTod mowyvetili aRmoCnda 

realobisagan, moqmedebda sabWoTa sivrceSi, romelic, Tavis mxriv, mkacrad 

izolirebuli gaxldaT mTeli msofliosgan. 

 es iyo ara marto Cveni qveynis, aramed mTeli postsabWoTa da 

postsocialisturi qveynebis problema. socialisturi sistemis rRvevasTan 

erTad saWiro gaxda im sistemis kanonzomierebebis realobaSi danergva, 

romelic mravali wlis manZilze arsebuli qveynebis ”aSkarad 

gamocxadebuli mtrebis” ZiriTadi wyoba iyo. axali sistema niSnavda Zveli 

urTierTobebis rRvevas, axali kavSirebis gacnobierebas da msoflio 

asparezze TviTdamkvidrebisaTvis brZolas. 

 

3.1 aRmosavleT da centraluri evropa 
 

 sxvadasxva qveynis ekonomikuri da politikuri ganviTarebis 

Taviseburebebis gaTvaliswinebiT yvela qveyanam Taviseburi gamocdileba 

daagrova axali sistemis danergvisa da axal wesrigSi CarTvis 

TvalsazrisiT. saintereso iqneba SedarebiT ganviTarebuli qveynebis 

gamocdilebis gaziareba da saqarTvelos mdgomareobasTan paralelebis 

gavleba. maT Soris SeiZleba gamovyoT aRmosavleT da centraluri evropis 

iseTi qveynebi rogoricaa poloneTi, bulgareTi, ungreTi, xolo 

postsabWoTa qveynebi SeiZleba ganvixiloT baltiis qveynebis magaliTze.   
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aRmosavleT evropis aRniSnuli qveynebis mdgomareoba da sastarto 

pirobebi garkveulwilad gansxvavdeboda sxva postsabWoTa qveynebisagan. 

Tumca maTi gamocdilebis gaziareba da maTi strategiis analizi im 

sivrcis mimarT, romliskenac Cven miviswrafiT, mniSvnelovnad 

dagvaaxlovebs Cven mTavar mizanTan: SeviswavloT msoflio ekonomikuri 

wesrigis gavlena saqarTvelos ekonomikaze. 

mniSvnelovania, rom yvela zemoTCamoTvlili qveyana evrokavSiris 

wevria da TiTqmis erTdroulad gaxdnen gaerTianebis wevrebi. (poloneTi 

da ungreTi 2004 wels, xolo bulgareTi 2007 wels).  am qveynebisaTvis 

SeiZleba ganvixiloT 3 mniSvnelovani periodi:  

I. socialisturi sistemis rRveva (90-iani wlebi)  

II. evrokavSirSi gawevrianebis dro (2004-2007 wlebi) 

III. msoflio ekonomikuri krizisi (2009 wlidan dawyebuli )  

 maT Soris 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. 

 ekonomikuri aqtivobis yvelaze kargi maCvenebeli mTliani Siga 

produqtia (mSp), romelsac xSirad viyenebT ama Tu im qveynis ekonomikuri 

mdgomareobis Sesafaseblad. sainteresoa davakvirdeT am sami qveynis mSp-s 

statistikur maCveneblebs. maCveneblebi aRebulia aSS-s soflis meurneobis 

departamentis, ekonomikuri kvlevebis saagentos monacemebidan, romelic, 

Tavis mxriv, eyrdnoba msoflio bankisa da saerTaSoriso savaluto fondis 

monacemebs. 57 
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nax. 3.1.1 

mSp-s procentuli cvlileba wina welTan SedarebiT 1984-2012ww 

 

 3.1.1 grafikidan kargad Cans is Zvrebi rac mocemulma qveynebma 

ganicades saanalizo periodis ganmavlobaSi. miuxedavad imisa, rom isini ar 

Sediodnen sabWoTa kavSiris SemadgenlobaSi, socialisturi sistemis 

rRvevam mniSvnelovani gavlena moaxdina maT ekonomikur aqtivobaze. 

dadebiTi ekonomikuri zrdis tempi ukve 1988 wlidan Senelda da recesiaSi 

gadaizarda. ungreTis ekonomikurma maCvenebelma 1991 wels -11.9 procentsac 

ki miaRwia. 1992 wels am qveynebma ukve daiwyes gamococxleba da Tavi 

daaRwies ekonomikur kriziss.  

 am periodis ganmavlobaSi maTi ekonomika metnaklebad stabilurad 

izrdeboda da umniSvnelo ryevebiT xasiaTdeboda, Tu ar CavTvliT 

bulgareTis 1996-1997 wlebis mkveTr erTjerad Cavardnas, romelzedac 

qvemoT visaubrebT.  

 ukve 2008 wlidan SeimCneva axali recesiuli procesebi, romelic 

emTxveva msoflio ekonomikuri krizisis periods. aq mniSvnelovania da 

bunebrivicaa is faqti, rom am qveynebisaTvis msoflio ekonomikur 

krizisTan SedarebiT ufro uaryofiTi efeqti hqonda ekonomikuri sistemis 

cvlilebis etaps, rodesac moiSala mniSvnelovani ekonomikuri kavSirebi 

da saWiro gaxda axal ekonomikur sistemasTan Segueba.  
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 sainteresoa am qveynebis mSp-s cvlilebis tendencias SevxedoT 

potenciuri mSp-sgan gadaxris TvalsazrisiT. potenciuri mSp gulisxmobs 

iseT gamoSvebas, rodesac resursebi efeqtianad gamoiyeneba, ekonomikaSi 

arsebobs sruli dasaqmeba (umuSevroba emTxveva umuSerobis bunebriv dones) 

da kapitali da teqnologiebi srulad aris aTvisebuli. am pirobebSi 

gamoSvebuli mSp aris potenciuri mSp, xolo am wonasworobidan nebismieri 

“gadaxveva” SeiZleba movixsenioT, rogorc  potenciuri mSp-sgan gadaxra. 

gadaxris sxvadasxva mimarTuleba miuTiTebs ekonomikaSi arsebuli 

resursebis araefeqtian gamoyenebaze da axasiaTebs mTlian ekonomikas. 

potenciur mSp-ze met gamoSvebas ewodeba “inflaciuri gapi”, xolo 

potenciur mSp-ze naklebs_ “recesiuli gapi.” potenciuris mSp-dan gadaxris 

am mimarTulebebis analizi SeiZleba gavakeToT martivi, moTxovna-miwodebis 

mrudebis saSualebiT da vnaxoT Tu ratom aris esa Tu is sxvaoba 

recesiuli Tu inflaciuri. 

 

nax. 3.1.2 
grZelvadiani da moklevadiani moTxovna-miwodeba 

 
 

 nax.3.1.2-ze P aRniSnavs fasebis dones, Y - mSp-s, AD-erTobliv moTxovnas, 

SRAS - moklevadiani periodis erToblivi miwodebis mruds, xolo LRAS - 

grZelvadiani miwodebis mruds. ekonomikis grZelvadiani wonasworobis 

dros ekonomika imyofeba 1 wertilSi, fasebis done P0-ia xolo warmoeba Y*-

ia (e.w. potenciuri mSp). rogorc cnobilia, ekonomikuri bumis periodSi 
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gazrdili moTxovnis pirobebSi iwarmoeba wonasworul mSp-ze meti, es 

niSnavs, rom ekonomikaSi resursebi Warbad gamoiyeneba (dasaqmebulebi 

muSaoben zeganakveTuri saaTebiT, kapitali funqcionirebs zedmeti 

datvirTviT da a.S.), ekonomika gadadis 2 wonasworobaSi.  SezRuduli 

resursebis amgvari araefeqtiani gamoyeneba bazarze aZvirebs maT fass. 

gaZvirebuli resursebi, moTxovnis mrudis ucvlelobis gaTvaliswinebiT, 

iwvevs miwodebis Semcirebas da moklevadiani miwodebis mrudis 

gadaadgilebas marcxniv. warmoeba ubrundeba Tavis grZelvadian 

wonasworul dones (wonasworoba 3), romelic Tavdapirveli 

wonasworobidan mxolod gazrdili fasebiT anu infalaciiT gamoirCeva. 

 

nax. 3.1.3 

grZelvadiani da moklevadiani moTxovna-miwodeba 

 

 

recesiuli gapi gulisxmobs mdgomareobas, rodesac warmoeba imyofeba 

1 wonasworobaSi (nax. 3.1.3), sadac ekonomikaSi iwarmoeba potenciur mSp-ze 

naklebi da resursebi araefeqtianad aris gamoyenebuli, didia umuSevrobis 

done da kapitali arasrulad aris gamoyenebuli. am mdgomareobidan 

ekonomikuri mdgomareoba SeiZleba ori gziT iqnas gamosworebuli. realur 

wonasworul fasTan SedarebiT dabali fasebis gamo SesaZlebelia 

gaizardos erToblivi moTxovna da ekonomika gadavides me-2 wonasworobaSi, 

an gaiafebuli resursebis pirobebSi mosalodnelia gaizardos 
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moklevadiani periodis erToblivi miwodeba da ekonomika gadavides me-3 

wonasworobaSi. saboloo Sedegi kvlav potenciur realur mSp-sTan 

dabrunebaa, Tumca damokidebulia mowesrigebis mxareze. Tu es moxda 

erToblivi miwodebis gamo, fasebi Semcirdeba, xolo erToblivi moTxovnis 

gazrda gamoiwvevs fasebis zrdas. 

amrigad, potenciuri mSp-dan gadaxris mimarTulebiT SeiZleba 

vivaraudoT, ekonomika ra mdgomareobaSi imyofeba da mas ra Zalebi ra 

meqanizmebiT moiyvanen wonasworobaSi. Tumca potenciuri mSp-s 

SefasebisaTvis ukve maTematikur-statistikuri meTodebis gamoyeneba 

SegviZlia, romelTa sandoobac rogorc uSualod meTodze, aseve 

dasamuSavebeli monacemebis xarisxzecaa damokidebuli. 

potenciuri mSp-s Sefasebisas SesaZlebelia gamoviyenoT, rogorc 

statistikuri ise sxva ufro zusti meTodebi. statistikuri filtrebidan 

SeiZleba gamoviyenoT Hodrick Prescott da Kalman filtrebi, aseve veqtoruli 

avtoregresiis da SedarebiT zusti sawarmoo funqciis saSualebiT. radgan 

cnobilia rom, mSp samuSao Zalis da kapitalis funqciaa da mxolod 

trendiT potenciuri donis Sefaseba ar iqneba absoluturad zusti, Tumca 

garkveuli daskvnebis gamotanis saSualebas mogvcems. sul ufro 

garTulebuli meTodis gamoyeneba moiTxovs zust da didi moculobis 

informacias, Tumca mxolod trendze dasakvirveblad gamoviyenebT Hodrick 

Prescott-is filtrs, romelic yvelaze gavrcelebulia da ZiriTadad 

aRniSnuli meTodis gamoyenebis simartiviT aixsneba. 

filtri awarmoebs drois dasakvirvebel intervalze TiToeul 

dakvirvebisaTvis faqtiur da potenciur mSp-s Soris sxvaobis kvadratebis 

jamis minimizacias, potenciuri mSp-s variaciis SezRudvis pirobiT. 

potenciuri mSp-s variaciis SezRudva axasiaTebs biznes ciklebis Sokebis 

Sedegad mSp-s dinamikas.  

rogorc aRvniSneT,Hfiltri afasebs potenciuri mSp-s iseT dones, 

romelic axdens qvmoT mocemuli gamosaxulebis minimizacias:  

 

sadac Yt aris mSp-s faqtiuri mniSvneloba drois t periodSi, Yt* aris 

mSp-s potenciuri done drois t periodSi, (Yt - Yt*)  aris gamoSvebis gapi, 
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xolo λ aris sigluvis parametri, romelic gansazRvravs Tu ramdenad 

cvalebadia potenciuri mSp. rac ufro naklebia λ, miT ufro didia 

potenciuri mSp-s meryeoba da piriqiT.  radgan gvsurs, rom qveynebis 

statistikas Tvali mivadevnoT 90-iani wlebidan dRemde, SesaZlebelia 

visargebloT saerTaSoriso savaluto fondis saerTaSoriso finansebis 

statistikis kvartaluri monacemebiT58. radgan zogadad kvartaluri 

droiTi mwkrivebisaTvis miRebulia rom λ sigluvis koeficienti aris 1600, 

marTebuli iqneba, Tu naSromSic kvartaluri monacemebisaTvis sigluvis 

koeficientad 1600-s gamoviyenebT.    

rogorc cnobilia, kvartaluri monacemebs axasiaTebs sezonuroba, 

romlis mosaxsneladac sxvadasxva meTodebi SeiZleba gamoviyenoT, 

amisaTvis SegviZlia SemovitanoT damatebiTi cvladebi, gamoviyenoT 

dinamikuri gantolebebi da a.S. Tumca Cvens naSromSi kvartaluri 

mwkrivebis sezonuri SesworebisaTvis gamoviyenebT e.w. X12 meTods, 

romelic amerikis xazinis mier damuSavebuli erT-erTi efeqtiani da 

uaxlesi meTodia.   

nax. 3.1.4 

ungreTis da bulgareTis mSpP (sezonurad Sesworebuli da potenciuri) 

 

rogorc 3.1.4 grafikidan Cans aRniSnul evropul qveynebSic 

SeiniSneboda igive mdgomareoba, rac msoflio ekonomikisaTvis  iyo 

damaxasiaTebeli. 1995 wlidan aTi wlis ganmavlobaSi mSp potenciur 

donesTan SedarebiT umniSvnelo ryevebiT xasiaTdeboda. Tumca ukve 2005 
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wlidan saxezea ekonomikuri bumi, romelic potenciuri mSp-sTan SedarebiT 

gazrdil warmoebas gulisxmobs. msoflio ekonomikaSi mimdinareobda e.w. 

“inflaciuri gapi”, romelic  msoflio ekonomikuri krizisiT damTavrda, 

qveynis gamoSvebis done daeca potenciur mSp-ze qveviT da ekonomika 

gadavida recesiaSi. Tumca ukve 2012 wlisaTvis ungreTis ekonomikaSi kvlav 

inflaciuri gapi SeiniSneba. 

nax. 3.1.5 

poloneTis mSpP (potenciuri da sezonurad Sesworebuli) 

 

 gansxvavebuli mdgomareoba iyo poloneTSi romlis mTliani Siga 

produqti am periodis ganmavlobaSi naklebi ryevebiT xasiaTdeboda. 

umniSvnelo iyo ryeva msoflio ekonomikuri krizisis periodSic, 

umniSvnelo iyo “inflaciuri gapi” da “recesiuli gapi” saerTod ar 

fiqsirdeboda. 

 aseTive, SedarebiT stabiluri ganviTarebis tendencia Canda 

istoriuli  maCveneblebiTac, romelic dasawyisSi ganvixileT. es 

yvelaferi gamowveuli iyo im swrafi da efeqtiani reformebiT, romelic 

poloneTis mTavrobam gaatara ekonomikuri transformaciis etapze. sworad 

mimarTulma procesebma poloneTi kvlav gaxada aRmosavleT evropis lider 

saxlmwifod, rac istoriulad misTvis ucxo ar gaxldaT. 

 1990-iani wlebis dasawyisSi daiSala ra sabWoTa kavSiri da “varSavis 

paqtis” qveynebi gavidnen saerTaSoriso asparezze, mniSvnelovani 

cvlilebebi moxda maT finansur bazrebze, dasavleTis bankebi swrafad 

Semovidnen am qveynebSi da SeiZines am qveynebSi arsebuli finansuri 
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institutebi. 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. 

90-ian wlebSi gatarebuli reformebis Sedegad mniSvnelovnad 

dastabilurda ekonomikuri viTareba, Tumca bulgareTSi pirvel wlebSi 

mniSvnelovan finansur krizisebs hqonda adgili, 96-97 wlebSi 

gansakuTrebiT gamoikveTa es problema, rac realuri mSp-s mniSvnelovan 

klebaSi da hiperinflaciaSi gamoixata. ukve 1997 wels damtkicda axali e.w. 

stabilizaciis paketi, romlis mixedviTac sxva mniSvnelovan movlenebTan 

erTad gatarda umniSvnelovanesi monetaruli reforma: erovnuli bankis 

magivrad amoqmedda savaluto sabWo, romlis mTavari funqciac savaluto 

kursis fiqsireba da amiT finansuri Sokebis Tavidan acileba gaxldaT.59 

miuxedavad imisa, rom am monetaruli reformis ekonomikuri efeqtianobis 

dadebiT Sefasebas bevri mowinaaRmdege yavda, mTavari gamarTleba 

stabiluri ekonomikis SenarCuneba da evrozonasTan TandaTanobiTi 

integraciis miRweva dasaxelda. gatarebulma reformaTa kompleqsma 

qveyanas saSualeba misca dabruneboda ganviTarebis normalur temps da 

gamxdariyo evrokavSiris wevrobis kandidati da wevri. 
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nax. 3.1.6 

kvartaluri samomxmareblo fasebi (procentuli  

cvlileba wina wlis Sesabamis periodTan)60 

 

 

bulgareTisagan gansxvavebiT SedarebiT stabilurad viTardeboda 

poloneTi da ungreTi, Tumca am periodis ganmavlobaSi ekonomikuri da 

politikuri krizisebi arc am qveynebisaTvis iyo ucxo. am qveynebSi 

SedarebiT adre daiwyo stabilizaciis xelSemwyobi reformebi da ufro 

efeqtianad ganxorcielda maTi umravlesoba, gansakuTrebiT aRsaniSnavia 

poloneTis reformebi, romelic mTeli msofliosaTvis gaxda cnobili. 

krizisis periodSi poloneTis garda yvela Cvens mier ganxilul 

qveynaSi dafiqsirda mkveTri recesiuli movlenebi da mniSvnelovnad 

Semcirda mTliani Siga produqti. ukve 2008 wlidan, evropis sxva qveynebis 

msgavsad, daiwyo antikrizisuli fiskaluri programebis SemuSaveba. 

rogorc  naSromis meore TavSi vnaxeT, antikrizisuli programebis da 

sxva subieqturi Tu obieqturi mizezebidan gamomdinare saxelmwifos 

seqtoris wili da biujetis xarjebis moculoba mTlian Siga produqtTan 

mimarTebiT mniSvnelovnad gaizarda. fiskaluri stimulirebis programebis 

simcires da am programebisTvis gamoyofili Tanxebis raodenobis 

naklebobas arc Cvens mier ganxiluli qveynebi ganicdidnen; arc krizisis 
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periodSi da arc saerTaSoriso savaluto fondis prognozebis mixedviT 

saxelmwifo biujetis xarjebi mTlian Siga produqtTan mimarTebiT 

mniSvnelovani cvlilebiT ar gamoirCeoda. 2005-2012 wlebSi xarjebis 

meryeobis axsna SeiZleba mTavrobis aqtiuri politikiT, romelic 

aRniSnulma qveynebma am periodSi gaatares. 

 
nax. 3.1.7 

saxelmwifo biujetis xarjebi mTlian Siga produqtTan mimarTebiT61 
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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 da yovelTvis mniSvnelovania saerTo makroekonomikuri 

politikis koordinacia, raTa erTiani mizani efeqtianad iqnas miRweuli. 

rogorc viciT, erovnuli angariSebis meSveobiiT SegviZlia gamovsaxoT 

investiciebisa da danazogebis zogadi formula, sadac Ria ekonomikisaTvis 

mimdinare angariSis deficitis mniSvnelovan rols TamaSobs. 

)( MXICGDP                         (1) 
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sadac GDP aris mTliani Siga produqti, C moxmareba, I investiciebi, X 

eqsporti da M importi. amis Semdeg SegviZlia miviRoT mTliani erovnuli 

gankargvadi Semosavali (GNDI). 

ff TRYGDPGNDI                        (2) 

fY  aris wminda faqtoruli Semosavlebi, xolo 
fTR  wminda transferebi. Tu 

mTliani erovnul gankargvad Semosavals warmovadgenT mSp-s gaSlili 

formiT, miviRebT Semdeg tolobas: 

ff TRYMXICGNDI  )(             (3) 

am tolobidan savaWro balanss damatebuli wminda transferebi da 

wminda faqtoruli Semosavlebi SegviZlia gamovsaxoT rogorc mimdinare 

angariSis balansi: 

  CABTRYMX ff  )(                                                (4) 

maSin miviRebT tolobas: 

CABICGNDI                             (5) 

Cven viciT, rom danazogebi (S) tolia mTlian erovnul gankargvad 

Semosavals gamoklebuli moxmareba: 

CGNDIS                                   (6) 

Tu (5) tolobaSi CavsvamT (6) tolobas, amiT Cven miviRebT cnobil Ria 

ekonomikis tolobas, sadac investiciebis wyaro an erovnuli danazogi an 

mimdinare angariSis deficitia, anu 

CABSI                                     (7) 

(7) tolobis Tanaxmad Tu qveynis ekonomikaSi mimdinare procesebis 

gamo mcirdeba erovnuli danazogebi, es mniSvnelovnad imoqmedebs 

investiciebis moculobaze. investiciebis dramatuli Semcireba 

SesaZlebeli iqneboda mimdinare angariSis deficitis zrdis xarjze, rac 

moklevadiani Sokebis dros mniSvnelovani iaraRia. rogorc zemoT 

aRvniSneT, biujetis xarjebis mniSvnelovani zrda amcirebs mTavrobis 

danazogebs, rac mTliani danazogis nawilia, Sesabamisad mcirdeba mTliani 

danazogebi, rac sxva Tanabar pirobebSi amcirebs mTlian investiciebs. 
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nax. 3.1.8 

mimdinare angariSis balansi (procentulad mSp-sTan)62 

 

 

 

 rogorc 3.1.8 grafikze vxedavT krizisamde yvela qveyanas 

mniSvnelovani mimdinare angariSis deficiti hqonda, xolo krizisis 

periodSi bulgareTSi da ungreTSi mimdinare angariSis proficits hqonda 

adgili. am dros aRniSnul qveynebs unda hqonodaT biujetis mniSvnelovani 

proficiti, raTa ar Semcirebuliyo investiciebi da amas kidev ufro ar 

gaeuaresebina ekonomikuri da finansuri krizisiT gamowveuli uaryofiTi 

Sedegebi. am TvalsazrisiT sainteresoa ganvixiloT am qveynebis sabiujeto 

stimulirebis programebi, Tu ra problemis gadaWra miiCnies maT mTavar 

prioritetad da ra mimarTulebiT airCies biujetis marTva. 

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. (rogorc 3.1.9 grafikidan Cans am sami 

qveynidan yvelaze kargi biujetis maCveneblebi swored bulgareTs hqonda) 
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 http://www.imf.org/external/pubs/ft/weo/2013/01/weodata/download.aspx    
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bulgareTis ekonomikaSi 2003-2004 wlebidan ekonomikuri zrda 6 

procentis farglebSi meryeobda, romelsac Tan axlda sagareo deficiti 

da maRali inflacia. qveynis xelisuflebis mTavari mizani iyo hqonoda 

ganviTarebis maRali tempebi. maT gacnobierebuli hqondaT, rom mimdinare 

finansuri krizisi mniSvnelovan gavlenas moaxdenda msoflio ekonomikaze, 

amitom bulgareTis fiskaluri politika mimarTuli iyo SeenarCunebinaT 

investorTa ndoba da makroekonomikuri stabiluroba. fiskaluri politika 

mimarTuli iyo struqturuli gaZlierebisaken, ekonomikis moqnilobis 

gazrdisaken da msoflio ekonomikuri gamowvevebisadmi drouli da 

adeqvaturi reagirebis mzadyofnisaken. 

zemoTaRniSnuli problemebis da gamowvevbis sapasuxod bulgareTis 

mTavrobisaTvis  gasatarebeli reformebi moicavda sam mniSvnelovan 

sakiTxs: 

 SeenarCunebinaT mdgradi finansuri indikatorebi sabiujeto 

xarjebis restruqturizaciis meSveobiT; es saSualebas 

miscemdaT epasuxaT sagareo disbalansisaTvis da mzad 

yofiliyvnen krizisis gamwvavebis SemTxvevaSi sabiujeto 

Semosavlebis klebisaTvis; 

 SeenarCunebinaT sajaro seqtorSi xelfasebis zrdis tendencia, 

raTa xeli SeewyoT saerTod ekonomikaSi xelfasebis 

zrdisaTvis da konkurenciisaTvis am seqtorSi; 

 SemdgomSi gaeumjobesebinaT sajaro xarjebis da sabiujeto 

programebis efeqtianoba. gaeZlierebinaT administraciuli 

SesaZleblobebi. moexdinaT reformebi: samuSao Zalis da 

saqonlis bazarze, ganaTlebis da jandacvis sferoebSi, raTa 

gaezardaT produqtiuloba da xeli SeewyoT sagareo deficitis 

daregulirebisaTvis. 

2000-ian wlebSi ungreTis ekonomikaSi mniSvnelovnad gaumjobesda 

ekonomikuri mdgomareoba da bevr seqtorSi Semcirda disbalansi; 2006 

wlidan 2008 wlamde moxda biujetis deficitis Semcireba 9.3 procentidan 

3.5 procentamde. amis miuxedavad, ungreTi sakmaod daucveli Sexvda 

msoflio ekonomikur kriziss, radgan am periodisaTvis mas hqonda sakmaod 

maRali mTavrobis vali.  
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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. 

programis mixedviT finansuri sistemis mdgradoba ganpirobebuli 

iqneboda struqturuli reformebiT, gagrZeldeboda grZelvadiani zrda 

sabiujeto programebis meSveobiT da Semcirdeboda qveynis ekonomikur 

usafrTxoebasTan dakavSirebuli riskebi. aRniSnulidan gamomdinare 

ungreTis mTavrobis gegmebi SeiZleba ganxorcielebuliyo am sakiTxebis 

gaTvaliswinebiT: 

 arsebuli riskebis gaTvaliswinebiT, mTavrobam dagegma Seeqmna 

Sesabamisi buferi. gaetarebina yvela RonisZiebebi raTa 

biujetis deficiti mSp-sTan mimarTebiT SeenarCunebinaT 3 

procentis farglebSi da sagareo vali mSp-sTan mimarTebiT 

daeyvanaT 60 procentze qvemoT; 

 gaeumjobesebinaT fiskaluri proeqtebis Sesrulebis 

efeqtianoba, damatebiTi struqturuli reformebiT moexdinaT 

sabiujeto xarjebis modernizacia da gaeZlierebinaT finansuri 

bazris regulireba da zedamxedveloba; 

 ungreTma dagegma sajaro finansebis grZelvadiani mdgradobis 

gaumjobeseba sapensio sferoSi reformis gagrZelebiT. 
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nax. 3.1.963 

biujetis balansi (procentulad mSp-sTan) 

 

 

 rac Seexeba poloneTs, misi mTavroba 2008 wels 2009 wlisTvis 

elodeboda imas, rom finansuri krizisi mniSvnelovnad aisaxeboda 

poloneTis ekonomikaze: gauaresdeboda saerTaSoriso savaWro nakadebi, 

sagrZnoblad daiklebda pirdapiri ucxouri investiciebis nakadebi da 

mniSvnelovnad Semcirdeboda gare dafinansebaze xelmisawvdomoba. 

 2008 wlis bolos ganaxlda polonuri prognozebi da 2009 wlis 

biujeti daigegma 2.5 procentiani deficitis farglebSi imis 

gaTvaliswinebiT, rom am wels mosalodneli iyo ekonomikuri zrdis kargi 

tempebi. 2010 wlisaTvis daigegma biujetis xarjebis im nawilis Semcireba 

da gauqmeba, romelTa aucilebloba im droisaTvis jer mkafiod ar iyo 

Camoyalibebuli da damtkicebuli. 

 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 poloneTis mTavrobam dagegma fiskaluri stimulirebis iseTi 

programebi, romlebic gazrdida investiciebs infrastruqturul 

                                                 
63

 http://www.imf.org/external/pubs/ft/weo/2013/01/weodata/download.aspx     
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proeqtebSi da Seamcirebda saSemosavlo gadasaxads, rasac Tavis mxriv 

mohyveboda sagadasaxado tvirTis Seamcireba. 

am periodSi evropuli struqturebis Catarebuli analizis mixedviT 

poloneTis mTavrobas mieca rekomendacia: 

 ganexorcielebinaT dagegmili aRdgenis programebi da 2009 

wlisaTvis SeenarCunebinaT biujetis deficiti 3 procents 

qvemoT; 

 SeenarCunebinaT biujetis deficitis Semcirebis strategia da 

politika 2010-2011 wlebSi; 

 gaeZlierebina biujetis farglebSi xarjebis efeqtianobis 

kontroli, gaaumjobesebda ra sajaro finansebTan dakavSirebul 

kanonmdeblobas da biujetis Semosavlebis mobilizacias.64 

2010 wels savaluto fondis kvlevis Sedegad dafiqsirda, rom 

poloneTi iyo erTaderTi evropuli qveyana, romelmac 2009 wels Tavi 

daaRwia ekonomikur recesias. qveyanaSi arsebulma didma bazarma, iman rom 

qveynis ekonomika eqsportze naklebad iyo orientirebuli da qveynis kargad 

kapitalizebulma da momgebianma sabanko sistemam am qveynisaTvis 

mniSvnelovnad Seamsubuqa msoflio ekonomikuri krizisis uaryofiTi 

efeqtebi. ufro metic, politikis gamtareblebma mniSvnelovani sargebeli 

miiRes imiT, rom am periodSi moaxdines swori manevrireba naklebi 

krizisamdeli  disbalansiT da mcuravi savaluto kursis saSualebiT, 

gaatares ra efeqtiani fiskaluri da monetaruli politika.65 

 2008-2009 wlebSi biujetis deficiti dagegmili iyo Sesabamisad 2.75 da 

2.5 procentis doneze, Tumca Semcirebuli sabiujeto Semosavlebisa da mSp-

s zrdis tempis fonze deficiti 2007 wels 2 procentidan 2009 wels 7 

procentamde gaizarda.  

 maSin, rodesac Tavdapirvelad mTavroba gegmavda Semosavlebis 

SemcirebiT gamowveuli problemis dabalansebas, imisaTvis rom 2009 

wlisaTvis sabiujeto deficiti SeenarCunebina 18 miliardi zlotis qvemoT, 

rac iqneboda xarjebis procikluri Semcireba, wlis Sua periodSi man 

Secvala gegma da biujetis deficitis zRvari gazarda 27 miliard 
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 http://europa.eu/rapid/pressReleasesAction.do?reference=IP/09/273  
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 http://www.imf.org/external/np/ms/2010/031510.htm  

http://europa.eu/rapid/pressReleasesAction.do?reference=IP/09/273
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zlotamde. amrigad diskreciuli fiskaluri politikis da avtomaturi 

stabilizatorebis kombinaciis saSualebiT 2008-2009 wlebSi gamoyenebuli 

iyo anticikluri stimulebi. es iyo erT-erTi gadamwyveti faqtori imisa, 

rom poloneTma Tavidan aicila didi ekonomikuri vardna.  

 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. am qveynebma biujetis deficitis paralelurad 

ar gazardes mimdinare angariSis deficiti da ufro metic, 2011 wlisaTvis 

biujetis deficitis Semcireba daiwyes mimdinare angariSis dadebiTi 

saldos paralelurad.   

sabolood SeiZleba iTqvas, rom am sami qveynidan yvelam da 

gansakuTrebiT poloneTma, Rirseulad SeZlo ekonomikuri kolafsidan 

Tavis daRweva. rac am qveyanaSi swori da swrafi reformebis gatarebiT iyo 

ganpirobebuli. 2000-ian wlebSi maTma sworma ekonomikurma politikam 

moamzada niadagi evrokavSirSi gawevrianebisaTvis da gaxdnen msoflio 

ekonomikis mniSvnelovani aqtiorebi. xolo Tanamedrove msoflio 

ekonomikuri krizisis ganmavlobaSi evropis bevri qveynisagan gansxvavebiT 

SeZles efeqtianad gamoeyenebinaT fulad-sakredito da gansakuTrebiT 

fiskaluri politika. swor gadawyvetilebaTa erTobliobam Seqmna imis 

safuZveli, rom aRmosavleT evropis es qveynebi kidev ufro mniSvnelovan 

adgils daimkvidreben msoflio ekonomikur asparezze. 

 

 

 



 

 
133 

3.2 postsabWoTa sivrce 
 

 postsabWoTa sivrcis ganxilvisas yvelaze sainteresoa im 

warmatebuli qveynebis magaliTis ganxilva, romelTa ganvlili gza da 

ekonomikuri ganviTarebis tendenciebi Cveni qveynisaTvis yvelaze 

mniSvnelovania. amitom arCevani SevaCereT baltiispireTis qveynebze, 

yvelaze evropul da mzard, yofil postsabWoTa warmomadgenlebze. 

 aq unda ganvixiloT am qveynebis ganviTarebis statistikuri 

maCveneblebi dinamikaSi, im sami gardamtexi etapis gaTvaliswinebiT, 

romlebic zemoT iyo aRwerili. analizs aadvilebs is garemoeba, rom es 

sami qveyana erTdroulad 2004 wels gaxda evrokavSiris wevri. 

nax. 3.2.1 

mSp-s procentuli cvlileba wina welTan SedarebiT 1984-2012ww66 

 

 

 

 aqac gamokveTilia ori Rrma recesia, Tumca aRmosavleT evropis 

postsocialisturi qveynebisagan gansxvavebiT orive krizisi ufro Rrma 

iyo. 90-ian wlebSi arsebuli Cavardna unda aixsnas imiT, rom 

baltiispireTis qveynebi iyvnen uSualod sabWoTa kavSiris Semadgeneli 

respublikebi da erTian saxelmwifoSi ufro mWidro ekonomikuri kavSirebi 
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arsebobda, meti Zalisxmeva iyo saWiro maTTvis axal ekonomikur wesrigTan 

Seguebisa da misi “TamaSis wesebiT” moqmedebisaTvis. ukve 90-iani wlebis 

bolos dafiqsirda ekonomikuri aqtivobis mcire daqveiTeba, romelic 1997 

wlis aziis krizisis gamoZaxili iyo. Tumca 2004 wlidan baltiispireTis 

ekonomikebSi isev aRmavlobis etapi daiwyo, rac 2008 wlidan msoflio 

ekonomikuri krizisiT da Rrma recesiiT dasrulda. aRsaniSnavia is faqti, 

rom am recesiis siRrmec mniSvnelovnad aRemateboda zemoTganxilul 

aRmosavleT evropis qveynebis maCveneblebs. 

 Tumca sainteresoa 2000-iani wlebis ekonomikuri zrda inflaciuri 

gapi gaxldaT, Tu es grZelvadiani realuri ekonomikuri zrdiT iyo 

gamowveuli. amisaTvis kvlav gamoviyenoT Hodrick Prescott–is filtriT 

Sesworebuli mSp-s maCveneblebi, romelic potenciuri mSp-s daxasiaTebis 

uxeS, Tumca yvelaze martiv meTodad miiCneva. 

nax. 3.2.2 
baltiispireTis qveynebis mSpP (potenciuri da sezonurad 

Sesworebuli) 
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 am martivi analizidanac Cans, rom mocemuli qveynebis ekonomikebis 

qceva mniSvnelovnad ar gansxvavdeboda, rogorc mTlianad msoflio, ise 

calkeuli ganviTarebuli qveynebis ekonomikebis qcevisagan. 2008 wlidan 

dawyebuli, ekonomikuri krizisis periodi, sadac realuri mSp potenciur 

doneze qvemoT mdebareobs, kargad Cans, rogorc qveynis recesiuli gapi, 

xolo krizisamdeli bumi inflaciur gapad iqnas ganxiluli, radgan 

realuri mSp potenciur dones aRemateba. am daskvnis gakeTebisas arc is 

unda dagvaviwydes, rom potenciuri mSp-s Cvens mier gamoyenebuli Hodrick 

Prescott-iT Sefasebis meTodi araa srulyofili. rogorc aRvniSneT, mSp 

kapitalis da samuSao Zalis funqciaa, xolo mkveTri, sxva faqtorebiT 

gamowveuli ekonomikuri kleba SeiZleba filtriT mosworebuli trendis 

fonze inflaciur an recesiul gepad gamoCndes. 

msoflio ekonomikaSi baltiispireTis qveynebis integraciis 

tendenciebis gamosakveTad kidev ufro kargi TvalsaCinoeba iqneba am 

qveynebis makroekonomikuri monacemebis dinamikis Cveneba msoflio 

indikatorebis dinamikasTan. rogorc mSp-s dinamikam aCvena msoflio 

recesiis Sesabamisad Semcirda ekonomikuri aqtivobac da daiklo realuri 

mSp-s zrdis tempma. realuri seqtoris paralelurad Seicvala monetaruli 

indikatorebic. 

rogorc cnobilia sabanko  saprocento ganakveTebis sidide, maTi 

moqniloba da ekonomikuri aqtivobis impulsebis swrafi da adeqvaturi 

moZraoba miuTiTebs finansuri sistemis sijansaReze. gansakuTrebiT 

mniSvnelovania finansuri sistemis gamarTuli funqcionireba krizisul 

periodebSi, adeqvaturad reagirebs Tu ara igi ekonomikur koniunqturis 
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cvlilebaze da ramdenad swrafad moaxdens reagirebas ekonomikur 

ryevebze. aqedan gamomdinare, SeiZleba Tvali mivadevnoT sabanko seqtors, 

saprocento ganakveTebis “qcevas” da Semdeg qvemoT paralelebi gavaloT 

qarTul safinanso seqtorTan. 

 rogorc cnobilia, krizisis dawyebasTan erTad swrafad ecema 

warmoebis moculoba da ufro swrafad moxmarebis sidide. TiTqmis yvela 

Rrma krizisis Tanmdevi faqtoria inflaciis tempebis Semcireba da xSir 

SemTxvevaSi deflaciuri procesebic ki. am periodSi ecema agreTve 

saprocento ganakveTebic, radgan inflaciis Semcireba sabanko seqtors 

saSualebas aZlevs miiRos igive sididis realuri sargebeli dabali 

saprocento ganakveTebis saSualebiTac. amgvari qmedeba SeiZleba xSirad 

gaxdes mniSvnelovani biZgi ekonomikuri kolafsidan Tavis dasaRwevad. 

iafdeba ra sakredito resursi, izrdeba sainvesticio potenciali, rac 

ekonomikuri zrdis winapiroba SeiZleba gaxdes. 

 ganviTarebuli qveynebis finansuri bazrebi am mosazrebas 

adastureben; SeiZleba ganvixiloT am qveynebis finansuri sistemebis qceva. 

nax. 3.2.3 
kvartaluri saprocento ganakveTebi 2007-2012 wlebSi67  

 

 

 rogorc 3.2.3 grafikidan Cans, krizisis dawyebasTan erTad msoflios 

umravles ganviTarebul qveynebSi daiwyo saprocento ganakveTebis 
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Semcireba (Tu ar vakonkretebT yovelTvis igulisxmeba saprocento 

ganakveTebi sesxze), rac bunebrivi reaqcia iyo recesiidan da deflaciuri 

procesebidan gamomdinare. am mxriv gamonaklisi ar aRmoCnda 

baltiispireTis qveynebi, sadac marTalia dagvianebiT, magram mainc daiwyo 

saprocento ganakveTebis kleba. baltiis qveynebi evrokavSiris wevrebi 

arian da sabanko seqtoric am sistemis Semadgeneli segmentia. maTi 

damokidebulebis xarisxi ganviTarebuli qveynebis ganviTarebis 

tendenciebze calsaxad gacilebiT maRalia, vidre sxva nebismier 

postsabWoTa qveyanaSi da maT Soris saqarTveloSi.  

 sainteresoa ganvixiloT baltiis qveynebis ekonomikuri politika da 

mdgomareoba msoflio ekonomikuri krizisis farglebSi, Tu rogor 

upasuxes msoflio ekonomikis am udides gamowvevas da aman ra cvlilebebi 

gamoiwvia maT makroekonomikur politikaSi. 

latvia aris is erT-erTi qveyana evropis ganviTrebad qveynebs Soris, 

romelmac krizisamde da mis Semdeg gaiara Zalian mkveTri bumis da dacemis 

etapebi. Lehman Brothers-is kraxTan erTad finansuri bazarze dawyebuli 

krizisi swrafad aisaxa mis ekonomikaze da wina wlebSi arsebuli 

aRmavlobis faza Rrma recesiaSi gadaizarda. erT kvartalSi dramatulad 

Semcirda mTliani Siga produqtis zrdis tempi da daiwyo sabanko krizisi, 

rodesac latviis sididiT meore bankma daxmarebisaTvis mTavrobas mimarTa.   

 latviam Tavisi antikrizisuli programebi aago fiqsirebuli 

gacvliTi kursis reJimis gaTvaliswinebiT, rac mas saSualebas aZlevda 

swrafad mieRo daxmareba evro sivrcidan, imis gaTvaliswinebiTac, rom 

momavalSi igegmeboda evros danergva. fiqsirebulma savaluto kursis 

reJimma da am strategiam SeZlo is, rom qveyanam swrafad daaregulira 

sagareo SokebiT gamowveuli disbalansi da ukve 2009 wels ekonomikis 

zrda dafiqsirda.  

 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. miuxedavad amisa, recesia mainc mniSvnelovani 

iyo.  pirveli rigis gamowvevebad kvlav darCa umuSevrobis maRali donis 
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Semcireba,  socialuri dacvis sistemebis gaZliereba da ekonomikuri 

dacemis daZleva, romelic ZiriTadad gamowveulia savaWro seqtorSi 

brunvebis SemcirebiT.68 

 2008 wels cxadi gaxda, rom msoflio ekonomikas ekonomikuri 

krizisis didi talRa gadauvlida da latviis  ekonomikaSi mniSvnelovani 

recesiuli procesebi daiwyeboda. 2008 wlis noemberSi qveynis mTavrobam 

gadawyvita, rom krizisis asacileblad sagareo dafinansebis aReba 

aucilebeli iyo. 2008 wels qveyanaSi moiwvies savaluto fondis misia 

finansuri krizisis Tavidan asacileblad. rogorc fondis eqspertebi 

acxadebdnen, mdgomareoba sakmaod kritikuli iyo da saWiro iyo swrafi da 

radikaluri reformebis gatareba. fondis programaTa ganxorcielebas 

aZnelebda is barierebic, rom nebismieri programis ganxorcielebisas 

arsebuli sakiTxi SesabamisobaSi unda yofiliyo evrokavSiris wesebTan, 

rac zrdida programis ganxorcielebisa da moqmedebis vadebs. arsebobda 

didi riski, rom latviaSi arsebuli krizisi gavlenas moaxdenda 

baltiispireTis sxva qveynebze, romelTac agreTve fiqsirebuli hqondaT 

erovnuli valuta evroze da  bulgareTze, sadac moqmedebda savaluto 

sabWo.  

2008 wlis dekemberSi gamocxadaa 7.5 mlrd evroiani samTavrobo 

programa, romelTagan 3.1 mlrd dafinansebuli iyo evrokavSiris, 1.7 mlrd 

_ saerTaSoriso savaluto fondis, 0.4 mlrd _ msoflio bankis da 1.8 mlrd 

_ CrdiloeTis qveynebis mier (es ukanaskneli ufro rezervis da buferis 

rols asrulebda im SemTxvevisaTvis, Tu evrokavSiris da savaluto fondis 

mier mxardaWerili programebi mizans ver miaRwevdnen). 

 rogorc aRvniSneT, programaTa strategiebi efuZneboda fiqsirebuli 

savaluto kursis SenarCunebas, rac Ria kapitalis angariSis pirobebSi da 

krizisis arsebobis dros mniSvnelovan sirTules warmoadgenda, amitom am 

periodis ganmavlobaSi gacvliTi kursis politika mudmivad diskusiis 

sagani iyo da azrTa sxvadasxvaobis safuZvelic gaxda. saerTaSoriso 

savaluto fondis Zalisxmeva mimarTuli iyo imisaken, rom qveyanas bolomde 

gamoeyenebina yvela resursi, valutis meryeobis sazRvris ±15 procentiani 
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gafarToebiT. evrokavSiris mmarTvelebic SeTanxmdnen, rom latviisgan ar 

moiTxovdnen (evros miRebasTan dakavSirebiT) maastrixtis kriteriumebiT 

gaTvaliswinebul maCveneblebs da qveyanas miscemdnen valutis 

gaufasurebis met Tavisuflebas. 

 

nax. 3.2.4 

biujetis balansi (procentulad mSp-sTan)69 

 

 

yvelafris miuxedavad, latvia kvlav fiqsirebuli gacvliTi kursis 

reJimis erTguli darCa, radgan saerTo mosazrebiT da istoriul 

gamocdilebaze dayrdnobiT ekonomistTa wreebSi musirebda azri, rom 

transformaciis periodSi fiqsirebulma kursma mniSvnelovani 

stabilizaciis funqcia Seasrula. ufro metic, devalvacias sxva 

uaryofiTi efeqtebic eqneboda, radgan kerZo seqtorSi davalianebis 

umravlesoba evroebSi iyo aRebuli da erovnuli valutis gaufasureba da 

Sesabamisad evros gamyareba mniSvnelovan problemebs gaaCenda sagareo 

valis sakiTxTan dakavSirebiT. meores mxriv, savaluto reJimis 

ucvlelobis gadawyvetileba damatebiT problemebs qmnida programaTa 

ganxorcielebaSi. 

imis gamo, rom qveyanam aRniSnuli kursi airCia, saWiro iyo Sida 

politikis gamkacreba da realuri kursis gaufasureba (Internal Devaluation). 
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fiskaluri politikis meSveobiT fasebis da xelfasebis politikis 

mowesrigeba, SemzRudveli fiskaluri politikis gatareba, romelic 

Seamcirebda fasebs, gaaufasurebda realur gacvliT kurss da gazrdida 

qveynis saerTaSoriso konkurentunarianobas. amis garda, saWiro iyo 

fiskaluri politikis gamkacreba biujetis gazrdili deficitis fonze. 

miuxedavad imisa, rom latvias ar hqonda didi sagareo vali, swrafad 

mzardi biujetis dafinansebas SeiZleba didi problemebi gaeCina da 

uaryofiTi gavlena moexdina qveynis finansur sistemaze. 

 daigegma sajaro seqtorSi xelfasebis da premiebis Semcireba, Tumca 

programa iTvaliswinebda socialuri usafrTxoebis qselis gaumjobesebul 

muSaobas, raTa daebalansebina krizisiT gamowveuli efeqtebi. am sferos 

dafinanseba gaizarda mTliani Siga produqtis 1 procentiT. msoflio 

bankis mier SemuSavebuli socialuri usafrTxoebis xelSewyoba 

iTvaliswinebda umuSevrobis daZlevis programebs, minimaluri 

garantirebuli Semosavlis zRvaris zrdas da Raribi mosaxleobisaTvis 

samedicino  momsaxurebis xarjebis dafarvas. 

 gatarebuli reformebis Sedegad latviis ekonomikam aicila 

mniSvnelovani recesia. rom ara drouli fiskaluri politika da savaluto 

fondis da evrokavSiris daxmarebebi, 2009 wels biujetis deficiti 16 

procentamde gaizrdeboda da misi dafinansebis programa bevr problemas 

warmoSobda. miuxedavad imisa, rom krizisis siRrme da Sedegebi gacilebiT 

uaresi iyo, vidre es navaraudevi iyo, ukve 2009 wlis bolos latviis 

ekonomikaSi daiwyo gamococxleba da 2011 wels ekonomikis zrdam 5 

procents miaRwia, rac gamowveuli iyo eqsportis da erToblivi moTxovnis  

mniSvnelovani zrdiT. praqtikam aCvena, rom realuri savaluti kursis 

gaufasurebis politikam, miuxedavad misi SezRudvebisa, Sedegi gamoiRo. 

2008 wlis dekembridan 2010 wlis dekembramde xelfasebi sajaro seqtorSi 

Semcirda 8 procentiT, samuSao Zalis fasi daaxloebiT – 20 procentiT. 

fasebis klebam piks  2010 wlis pirvel kvartalSi miaRwia da daaxloebiT 4 

procenti Seadgina, Tumca amis Semdeg xelfasebmac da fasebmac zrda 

daiwyo, rac imis dasturia rom konkurentunarianobis zrdis Semdeg 

xelfasebis da fasebis klebas Tavisi SezRudvebi gaaCnia da grZelvadian 

periodSi maTi SenarCuneba Zalian rTulia.  
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rac Seexeba estoneTs, xelisuflebis wreebSi ukve 2008 wlis 

dasawyisSi daiwyes saubari, rom finansuri krizisi SeiZleba mniSvnelovani 

safrTxe yofiliyo qveynis ekonomikisaTvis da saWiro iyo prevenciuli 

RonisZiebebis gatareba. amis pirveli niSani 2008 wlis dasawyisSi 

sabiujeto Semosavlebis dagegmil maCveneblebTan SedarebiT dramatuli 

Semcireba iyo. agreTve 2008 wlis ianvarSi saerTaSoriso savaluto fondis 

da estoneTis erovnuli bankis mier organizebul konferenciaze akademiuri 

wreebis, bazris monawileebis da politikosebis mier Semajamebel daskvnaSi 

gamoTqmuli iyo mosazreba, rom baltiispireTi SesaZloa damdgariyo didi 

problemebis winaSe, rac sasesxo bazarze gaCenili winaaRmdegobebiT 

daiwyeboda. bevri saubari iyo imis Sesaxebac, rom qveynisaTvis unda 

aecilebinaT e.w. “portugaliuri xafangi”, rac niSnavda saerTaSoriso 

konkurentunarianobis klebis fonze gaCenil ekonomikis saSinao da sagareo 

disbalanss. 

msoflio ekonomikuri krizisis gavlena estoneTis ekonomikaze 

SeiZleba Semdegnairad warmovadginoT:70 

finansuri stabilurobis ryeva. es TvalsaCino gaxda 2008 wlis 

dasawyisSi, rodesac erT-erT umsxviles ucxour bankSi dadga depozitebis 

gadinebis problema, es imis fonze, rom am banks agreTve SeezRuda 

finansuri resursis miwodeba ucxouri partnioris mxridan, rac 

gamowveuli iyo msoflio bazarze arsebuli finansuri krizisiT. amas Tan 

daerTo mezobeli latviis problemebi, romelic defoltis safrTxis 

winaSe iyo da fiqsirebuli savaluto reJimis SenarCunebis fionze 

saerTaSoriso rezervebis dakargva emuqreboda. miuxedavad amisa, estoneTis 

finansuri bazris problemebi gacilebiT naklebi iyo baltiis sxva 

qveynebTan SedarebiT.  

Sida moTxovna. mas Semdeg rac mkveTrad Semcirda sagareo 

dafinanseba, aman uaryofiTi gavlena moaxdina Sida kreditebis zrdaze. man, 

Tavis mxriv, garda imisa, rom finansur bazarze ndobis krizisi gamoiwvia, 

Seamcira investiciebic da moxmarebac. Semcirda samTavrobo moTxovnac, 

rac gamowveuli iyo mTavrobis fiskaluri e.w. “qamrebis SemoWeris” 
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politikiT. umuSevrobis swrafma zrdam, xelfasebis Semcirebam, rogorc 

kerZo ise sajaro seqtorSi da kerZo seqtorSi arsebuli valis 

momsaxurebis procentis tvirTis zrdam kidev ufro Seamcira erToblivi 

moTxovna.  

eqsporti. estoneTis mTavari savaWro partniorebi iyvnen fineTi, 

SvedeTi, latvia, ruseTi da germania, romelTac mniSvnelovani dartyma 

miayena msoflio finansurma krizisma, ufro metic, am periodSi gamyarda 

estoneTis gacvliTi kursi, radgan misma zogierTma savaWro partniorma 

2009 wlis dasawyisSi gaaufasura sakuTari valuta evrosTan mimarTebaSi. 

miuxedavad imisa, rom eqsportis Semcireba TvalsaCino iyo (daaxloebiT 20 

procenti 2008 wlis pirveli kvartlidan 2010 wlis meore kvartlamde), rac 

gamowveuli iyo Crdiloeli mezoblebis ekonomikuri krizisiT, misi wili 

mSp-s SemcirebaSi gacilebiT naklebi iyo, vidre erToblivi moTxovnis 

Semcirebisa. 

2008-2009 wlebSi, krizisi gaxda ra TvalsaCino, estoneTis mTavrobis 

Zalisxmeva mimarTuli iyo krizisis gamomwvevi mizezebis da Sedegebis 

winaaRmdeg. saWiro iyo dakarguli saerTaSoriso konkurentunarianobis 

aRdgena da erovnuli ekonomikis gamococxleba, rac maT xelfasebis da 

fasebis politikis mowesrigebiT gadawyvites. evrosTan fiqsirebuli kursis 

pirobebSi estoneTmac latviis msgavsad mimarTa e.w. Sida mowesrigebis 

politikas, rasac sWirdeboda ara marto fiskaluri politikis gatareba, 

aramed samuSao Zalis bazris reformireba, raTa gazrdiliyo am bazris 

moqniloba da swrafad momxdariyo politikis asaxva realobaSi. 

amis garda, 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. 
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estoneTma xarjebis Semcirebis politika 2009 wlis pirvel 

kvartalSi daiwyo, ukve imave wlis maisSi savaluto fondis misiam rCeva 

misca talins, rom xarjebis garda yuradReba mieqciaT aseve sagadasaxado 

SemosavlebisaTvis. gadasaxadebis sakiTxi mwvave Sidapolitikuri debatebis 

sakiTxi gaxda, magram imave wels qveynis mTavrobam daamtkica axali 

biujeti, romelSic Semcirebuli iyo damatebuli Rirebulebis da aqcizis 

ganakveTebi. 

nax. 3.2.5 
mimdinare angariSis balansi (procentulad mSp-sTan)71 

 

 

 

estoneTis reformebi mimarTuli iyo ori miznis miRwevisaken: 

gamoesworebina mdgomareoba, rogorc finansur bazarze, ise realur 

seqtorSi. ekonomikuri gamococxleba daiwyo 2009 wlis meoTxe kvartalSi, 

eqsportma daiwyo zrda da garkveuli periodis intervaliT mas mohyva 

zrdadi erToblivi moTxovna. rogorc nax. 3.2.1-ze vxedavT 2010 wels mSp-s 

zrdis tempi 2 procenti iyo, xolo 2011 wlisaTvis 7 procents miuaxlovda. 

mimdinare angariSis balansis proficiti SenarCunda krizisis dawyebidan, 

ramac mniSvnelovani stabilizaciis funqcia Seasrula, Tumca rogorc nax. 

3.2.5-ze vxedavT, saerTaSoriso savaluto fondis prognozebis mixedviT 2012-

2013 wlebidan navaraudevia mimdinare angariSis deficitis zrda, rogorc 
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danazogebis da investiciebis zrdis xelmSemwyobi erT-erTi faqtori. 

gamococxlebis fazaSi nakleb saxifaTo iqneba 3-4 procentiani mimdinare 

angariSis deficiti.  

krizisma aCvena, rom sxva qveynebTan SedarebiT estoneTis finansuri 

bazari ufro Zlieri aRmoCnda, rac arsebuli kapitalis da likvidobis 

maRali moTxovnebiT da ucxour finansur institutebTan (romelTac 

uzarmazari daxmarebebi miiiRes sakuTari qveynis mTavrobebisgan da 

swrafad daiwyes gamococxleba) gansakuTrebiT mWidro integraciiT  iyo 

gamowvuli.  

mkacrma fiskalurma politikam mniSvnelovnad gaaumjobesa sajaro 

finansebis da zogadi makroekonomikuri mdgomareoba, rac imis winapiroba 

gaxda, rom saerTaSoriso savaluto fondi da evrokavSiris mmarTveli 

wreebi ukve 2010 wlis bolos acxadebdnen, rom estoneTs Tavisuflad 

SeeZlo 2011 wels gamxdariyo evrozonis wevri.72 

baltiispireTis mesame qveyana litva krizisamde regionSi yvelaze 

dabali zrdis tempiT xasiaTdeboda (nax 3.2.1), Tumca mTlian Siga 

produqtTan mimdinare angariSis deficitis yvelaze dabali wili hqonda 

(nax.3.2.5). finansuri krizisis niSnebi litvaSic ukve 2008 wels SeimCneoda, 

rodesac Semcirda kapitalis Semodineba da gaizarda kapitalis gatana 

qveynis gareT. 

 bumis etapi swrafad gadaizarda ekonomikur recesiaSi, romelic 

gamowvia erToblivi moTxovnis Semcirebam. es tendencia gamoikveTa ukve 

2008 wlis meoTxe kvartalSi, rodesac bankebi cdilobdnen, rom msoflioSi 

mimdinare krizisis sapasuxod gaemkacrebinaT finansuri seqtorisadmi 

moTxovnebi, Tumca sakredito krizisma da kreditebis Semcirebam, (e.w. credit 

crunch, rodesac kreditis gacema mcirdeba finansuri resursis arsebobis 

miuxedavad), rac ZiriTadad warmarTavda erToblivi mTxovnis zrdas bumis 

etapze, mniSvnelovnad Seamcira erToblivi moTxovna. 

ucxour mflobelobaSi arsebulma bankebma krizisis Sedegad   

mniSvnelovani danakargebi ganicades. dakarges ra depozitorTa ndoba imis 

gamo, rom maT qveynebSi finansuri krizisi Zalebs ikrebda da uamravi banki 
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kotrdeboda. ukve 2008 wlis dekemberSi daikarga mTliani depozitebis 6.5 

procenti. daeca momxmarebelTa da investorTa ndoba qveynis mdgrad 

ekonomikur ganviTarebasTan dakavSirebiT. globaluri vaWrobis Semcirebam 

mniSvnelovnad Seamcira erToblivi moTxovna. latviis ZiriTadi saeqsporto 

qveynebi ruseTi, latvia da CrdiloeTis qveynebi mniSvnelovan problemebs 

ganicdidnen msoflio ekonomikuri krizisis gavleniT, aqedan gamomdinare 

2008 wlidan 2009 wlamde litvis eqsporti Semcirda 22 procentiT.   

 krizisTan da mis SedegebTan sabrZolvelad litvis mTavrobam dasaxa 

samoqmedo gegma, romelSic erT-erTi mTavari amocana iyo finansuri 

stabilurobis SenarCuneba. sakredito bazarze gaCenili problemebis 

sapasuxod, romlebic ZiriTadad Sveduri bankebis filialebis problemebiT 

daiwyo, litvis erovnulma bankma likvidobis gasazrdelad savaldebulo 

rezervebis norma 6-dan 4 procentamde Seamcira. ukve krizisis dasawyisidan 

litvis erovnuli banki acxadebda rom bankebi inarCunebdnen mogebas, 

yvelaferi kontrols qveS yavda ayvanili da finansuri monitoringis 

safuZvelze misi moTxovnis Sesabamisad bankebs kapitalis adeqvaturobis 

koeficienti unda gaezardaT 8-dan 10 procentamde, rac Tavis mxriv 

daamuxruWebda finansuri krizisis gavrcelebas. 

 saWiro iyo mniSvnelovani fiskaluri mowesrigeba, raTa 

daefinansebinaT samTavrobo xarjebi da amisaTvis moeZiaT resursebi. 

fiskaluri reformebis argatarebis SemTxvevaSi 2009 wlisaTvis  biujetis 

deficiti mSp-sTan mimarTebaSi gaizrdeboda 16.5 procentamde. erTi kviris 

ganmavlobaSi Seiqmna axali biujeti, romlis mixedviTac unda 

Semcirebuliyo xarjebi da gazrdiliyo sagadasaxado Semosavlebi. 

krizisis pikSi, 2009 wlis ivlis-maisSi, aSkara gaxda, rom sabiujeto 

mowesrigebam 7 procents miaRwia da rogorc 3.2.4 grafikidanac Cans 2009 

wlis biujetis deficitma mSp-sTan mimarTebaSi daaxloebiT 9.2 procenti 

Seadgina.   

 mowesrigebis ZiriTadi simZime gadatanili iyo xarjebis 

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 
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ufro grZelvadiani da siRrmiseuli struqturuli reformebi gaetarebina. 

2009 wels ganxorcilda saxelfaso reforma da mniSvnelovnad Semcirda 

saxelfaso xarjebi, anu Semcirda rogorc zogadad ZiriTadi xelfasebi, 

ise bonusebis raodenoba da sidide, gaizarda uxelfaso Svebulebis 

xangrZlivoba da agreTve moxda momsaxure personalis raodenobis 

cvlilebac. mTavrobam aseve ganaxorciela sxva struqturuli reformebic, 

dadgenili xarjebis misaReb donemde miyvanis mizniT.  

sabiujeto mowesrigebaSi agreTve mniSvnelovani roli iTamaSa 

gadasaxadis ganakveTebis cvlilebebmac. damatebuli Rirebulebis 

gadasaxadi gaizarda 3 procentuli punqtiT da 2009 wels 21 procents 

gautolda, Tumca gafarTovda dRg-s dasabegri bazac garkveuli 

SeRavaTebis gauqmebiT. es nawilobriv gadaifara 2009 wlis dasawyisSi 

saSemosavlo gadasaxadis 2 procentuli punqtis klebiT, maSin roca 2009 

wlis biujeti daigegma 5 procentuli punqtiT gazrdil mogebis 

gadasaxadis mixedviT, Tumca arsebobda mosazreba, rom amas SeiZleba 

uaryofiTi efeqti moexdina 2010 wels investiciebis dinamikaze. 

finansuri krizisis pikze yvela ganviTarebadi qveynisaTvis TiTqmis 

daixura saerTaSoriso kapitalis bazari, amitom litvis mTavrobam 

aqtiurad daiwyo alternatiuli dafinansebis wyaroebis moZieba. 2008 wlis 

noemberSi evrokavSirma Secvala sakuTari politika dafinansebis 

moZiebasTan dakavSirebiT da wevr qveynebs darTo neba aeRoT damatebiTi 

sesxebi struqturuli da erToblivi fondebisaTvis. litvis mTavrobam 

kargad isargebla aRniSnuli programiT da evropuli fondebisagan jer 

2008 wels 1.2 miliardi evros aReba moaxerxa, xolo 2009 wels 1.75 

miliardis. es qveyanas daexmara SeenarCunebina kapitaluri xarjebis 

moculobebi krizisis periodSi. litvam agreTve moaxerxa 1 miliardi evros 

moculobis mravalwliani dafinansebis miReba evropis sainvesticio 

bankisagan da SedarebiT naklebi Tanxebis moZieba CrdiloeTis safinanso 

dawesebulebisagan. bolos maT agreTve gayides sawarmo “Mazeikiu”-s aqciaTa 

paketi 245 mln evrod. 

 am RonisZiebaTa paketi qveyanas daexmara aecilebina savaluto da 

safinanso krizisebi da qveyanas mieRwia stabilurobisaTvis. miuxedavad 

imisa, rom 2010 wels litvis sididiT mexuTe bankma Tavi bankrotad 
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gamoacxada, sabanko sistema stabiluri darCa. sabanko sistemis saerTo 

mogeba orwliani zaralis miuxedavad ukve 2011 wlisaTvis daubrunda 

krizisamdel dones. agreTve qveyanam SeZlo, rom SeenarCunebina 

fiqsirebuli gacvliTi kursis reJimi. rogorc ki mTavrobam daiwyo 

reformebis gatareba, aman saSualeba misca SemdgomSi aeRo evrobondebi 

ufro meti vadiT da dabali procentiT. evrobondebma gadamwyveti roli 

iTamaSes, rogorc biujetis deficitis ori mesamedis  dafinansebaSi, ise 

saerTaSoriso rezervebis zrdaSi, romelmac qveynis finansuri sitemis 

mimarT sazogadoebas ndoba daubruna da saSualeba misca SeenarCunebinaT 

savaluto sabWo. 

 programaTa Sedegebi marTalia mokrZalebuli, Tumca zrdisken iyo 

mimarTuli da 2010 wlisaTvis mSp-s 1.4 procentiani zrda dafiqsirda, Tumca 

ukve 2011 wlisaTvis igive maCvenebelma TiTqmis 6 procents miaRwia (ix. nax. 

3.2.1), swrafad mowesrigda sagareo disbalansic da 2008 wels arsebuli 14.6 

procentiani  mimdinare angariSis deficiti, 2010 wels 4.7 procentian 

proficitSi gadaizarda. (ix. nax. 3.2.5) 

 miuxedavad gamococxlebisa, qveyanaSi jer kidev saxezea problemebi, 

kvlav maRalia umuSevrobis done da arsebobs evropuli krizisis 

gaRrmavebis saSiSroebac. aRsaniSnavia, rom (rogorc 3.2.5 grafikze vxedavT 

saerTaSoriso savaluto fondis prognozebis mixedviT) gadaiara ra 

krizisis dacemis talRam da ekonomikam stabilurad daiwyo gamococxleba,  

saWiroa mimdinare angariSis deficitis qona, raTa igi gaxdes investiciebis 

damatebiTi wyaro, Semcirebuli Sida danazogebis fonze. 

rogorc vxedavT, miuxedavad baltiis qveynebSi gatarebuli 

reformebisa, Cvens mier ganxilul sam aRmosavleT evropis qveyanasTan 

SedarebiT, am qveynebze ufro mZafrad aisaxa krizisi da mis ganviTarebad 

ekonomikas ufro meti dartyma miayena. msoflio ekonomikis gavlena 

SedarebiT naTeli aRmoCnda realur seqtorze Tu safinanso seqtori 

SedarebiT nela miyva msoflio tendenciebs, mTliani Siga produqti 

swrafad daeca da recesia ufro Rrma aRmoCnda, vidre msoflio da Tundac 

evrokavSiris 27 qveynis saSualo maCvenebeli iyo. krizisis daZlevis 

programebSi gamoikveTa saerTo tendencia. baltiis samive qveyanam 

gadawyvita SeenarCunebina fiqsirebuli savaluto kursi evrosTan 
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mimarTebiT, rameTu maTi mTavari mizani iyo evrozonasTan mierTeba da 

evropul ekonomikasTan kidev ufro meti integracia. Seamcires sabiujeto 

xarjebi ara romelime proeqtebze uaris TqmiT, aramed saxelfaso xarjebis 

SemcirebiT da sajaro seqtorSi dasaqmebulTa raodenobis optimizaciiT. 

fiskalur konsolidaciasTan erTad kriziss upasuxes sagadamxdelo 

balansis proficitiT, raTa ar daekargaT investorTa ndoba da ar daeSvaT 

sagareo disbalansiT gamowveuli damatebiTi problemebis gaCena. 

sagadasaxado ganakveTebis cvlilebebiT Secvales sagadasaxado wnexis 

mimarTuleba da Seecadnen xeli SeewyoT erToblivi moTxovnis zrdisaTvis.  

SeiZleba iTqvas, rom baltiis qveynebma, Cvens mier ganxiluli 

aRmosavleT evropis qveynebis msgavsad, metnaklebi warmatebiT moaxdines 

msoflio ekonomikaSi integracia. CaerTnen msoflio warmoebis erTian 

procesSi da gaiTavises is “TamaSis wesebi”, romlebic Camoyalibebulia 

msoflio ekonomikuri wesrigis umTavresi aqtiorebis mier. baltiis 

qveynebis mier gatarebulma sworma da swrafma reformebma maT saSualeba 

misca gamoeyenebinaT Sida Tu saerTaSoriso resursi da metnaklebad 

SeerbilebinaT msoflio finansuri da ekonomikuri krizisis uaryofiTi 

efeqtebi.   
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3.3 saqarTvelo 
 

 saqarTvelos ekonomikaze msoflio ekonomikis tendenciebis 

zemoqmedebis ganxilvamde jer zogad ekonomikur viTarebas da tendenciebs 

gavecnoT, xolo Semdeg SesaZlebeli iqneba sxvadasxva maTematikur-

statistikuri meTodebiT davamtkicoT is kavSirebi da gavlenebi, romliTac 

msoflio ekonomikis koniunqturis cvlileba uSualod unda aisaxebodes 

Cveni qveynis ekonomikur parametrebze an davasabuToT is konkretuli 

SemTxvevebi, rodesac Teoriuli WeSmaritebis miuxedavad praqtikuli 

kavSirebi ar ikveTeba. 

 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. moSlil ekonomikur 

kavSirebs Tan daerTo erovnuli moZraobis farglebSi gamarTuli 

mravalaTasiani mitingebi, ori lokaluri konfliqti da samoqalaqo omi. am 

periodis ekonomikuri vardna imdenad Rrma da yovlismomcveli iyo, rom 

zemoTnaCvenebi istoriuli monacemebis mixedviT 2011 wlis mSp 1989 wlis 

mSp-s mxolod 62%-s Seadgenda. es gaxlavT yvelaze maRali maCvenebeli 

damoukideblobis mopovebis Semdeg. Tu qveeynis ekonomikuri ganviTareba 90-

ian wlebSi metnaklebi ryevebiT xasiaTdeboda, ukve 2000-iani wlebidan 

daiwyo aRmavlobis etapi, romelic 2008 wlis msoflio ekonomikuri 

krizisisa da agvistos omis gamo mniSvnelovnad gauaresda da 2009 wels 

mSp-s zrdam -3.8% Sedgina. 
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nax. 3.3.1 

mSp-s procentuli cvlileba wina welTan SedarebiT 1984-2012ww73 

 

 

 aRsaniSnavia, rom Tu 90-iani wlebis ekonomikuri recesia yvelaze 

Rrma saqrTveloSi iyo, igive ar iTqmis msoflio ekonomikuri krizisis 

recesiis tempze. 2008-2009 wlebis vardna saqarTveloSi odnav uaresi iyo 

msoflio maCvenebelze da polonur zrdis tempze, xolo Cveni maCvenebeli 

gacilebiT ukeTesi iyo danarCen 5 qveyanasTan SedarebiT. ukve 2009 wlidan 

kvlav daiwyo gamococxleba da 2011 wels 7%-iani zrda dafiqsirda. 

rogorc finansTa saministros mier gamoqveynebul 2012-2015ww qveynis 

ZiriTadi monacemebisa da mimarTulebebis (BDD) dokumentSi arsebuli 

prognozebSi vkiTxulobT74: 2012 wels realuri mSp-s zrdis tempi 5.0% 

iqneba, 2013 wels 6.5%-mde gaizrdeba, xolo 2014-2015ww 7.0%-s miaRwevs da 

SenarCundeba. Tumca mainc aRsaniSnavia 2000-iani wlebis zrda, 2011 wels 

2000 welTan SedarebiT realuri mSp gaormagda. 

 2000-iani wlebidan mniSvnelovnad izrdeboda sagareo savaWro brunva. 

yvelaze didi zrda dafiqsirda 2003-2004 wlebSi (40% da 56%). 11 wlis 

ganmavlobaSi erTxel, 2009 wels aRiniSna brunvis Semcireba da -27%-iT 

dafiqsirda. aqedan kvlav daiwyo gamococxlebis tendencia da ukve 2011 

wels zrdam 35% Seadgina. am periodSi izrdeboda savaWro deficitic da 
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1995 wels -333 mln aSS dolaridan 2011 wels -4.8 mlrd aSS. dolaramde 

gaizarda. am periodis dasawyisSi SedarebiT stabiluri iyo mimdinare 

angariSis deficiti, Tumca ukve 2004 wlidan mniSvnelovnad gaizarda 

deficitis siRrme da 2008 wels Tavis maqsimums -2.8 mlrd dolars miaRwia.  

nax. 3.3.2 

mimdinare angariSis balansi (procentulad mSp-sTan)75 

 

damoukidebeli saqarTvelos istoriaSi erT-erTi umniSvnelovanesi 

movlena iyo 1995 wels erovnuli valutis laris Seqmna, romelmac 

mniSvnelovani roli Seasrula ekonomikis stabilizaciaSi. 

damoukideblobis mopovebidan erovnuli valutis SemoRebamde qveyanaSi 

faqtobrivad ar arsebobda aranairi monetaruli politika miuxedavad 

imisa, rom erovnuli banki ukve 1991 wlidan funqcionirebda. qveyanaSi 

mimoqcevaSi iyo dolari da gansakuTrebiT didi raodenobiT rusuli 

rubli, romelic inerciiT sabWoTa kavSiris gamocdilebis gaTvaliswinebiT 

asrulebda mTavari valutis funqcias. rusul mxareze iyo damokidebuli 

qveyanaSi valutis regulireba da fulze moTxovnis dakmayofileba 

mxolod ruseTSi ganxorcielebuli eqsportiT iyo SesaZlebeli. am 

situaciaSi SeuZlebeli iyo makroekonomikuri stabilurobis miRweva, Tumca 

Sualeduri valutis, kuponis gamocdilebis mixedviT, Zalian didi riski 

iyo erovnuli valutis SemoReba da myar valutad gadaqceva. 

                                                 
75

 www.imf.org  

http://www.imf.org/


 

 
152 

 erovnuli valutis SemoRebis paralelurad daiwyo mniSvnelovani 

Zvrebi, erovnulma bankma SeiZina makroekonomikuri stabilizatoris is 

funqcia, rac mniSvnelovan rols asrulebs sabazro ekonomikis qveynebSi. 

man garkveuli warmatebiT daiwyo kerZo bankebis zedamxedvelobis funqciis 

Sesruleba, zomieri gamonaklisis garda myarad SeinarCuna valutis kursi 

da metnaklebi warmatebiT cdilobda monetaruli politikis gamoyenebiT 

inflaciis kontrols. rogorc cnobilia, am ori ukanaskneli miznis 

erTdroulad miRweva grZelvadian periodSi SeuZlebelia, amitom ukve 2009 

wlidan erovnuli bankis mier ekonomikuri stabilurobis mTavar 

makroekonomikur instrumentad inflacia gamocxadda da banki gadavida 

saSualovadiani miznobrivi inflaciis politikaze.76   

 aRsaniSnavia, rom erovnuli banki mWidrod TanamSromlobs 

saerTaSoriso organizaciebTan da cdilobs xeli Seuwyos qveyanaSi 

saerTaSoriso standartebis danergvas da mniSvnelovani roli Seasrulos 

qveynis antikrizisuli politikis gatarebaSi. amis damadasturebelia 

erovnuli bankis mzadyofna Cvens mier meore TavSi ganxilul bazelis 

kriteriumebis praqtikaSi danergvasTan dakavSirebiT. 2008 wels erovnuli 

bankis warmomadgenlebi acxadebdnen, rom intensiuri muSaoba mimdinareobda 

bazel II-is kriteriumebis saqarTveloSi danergvasTan dakavSirebiT, 

romelic 2011 wlisaTvis iyo dagegmili.77 Tumca ukve aRvniSneT, rom 

krizisis peridSi kidev erTxel gadaixeda bazelis kriteriumebi da 

damuSavda bazel III_kidev ufro gamkacrebuli moTxovnebiT. saqarTvelos 

erovnul bankSi intensiurad mimdinareobs muSaoba ganaxlebuli bazel III-

is dasanergad, rac xels Seuwyobs finansuri sitemis gajansaRebas da 

stabilur ganviTarebas.   

 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 

                                                 
76

 http://www.nbg.gov.ge/index.php?m=538  
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 http://www.nbg.gov.ge/index.php?m=340&newsid=752  
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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 

warmomadgenloba aqvT, qveyanaSi saqarTvelos gaeros saagentoTa jgufSi 

(UNCT) erTiandebian. saqarTvelos gaeros saagentoTa jgufs gaeros 

mudmivi koordinatori xelmZRvanelobs. es jgufi saqarTvelos 

mTavrobasTan, samoqalaqo sazogadoebasTan, sxva adgilobriv da 

saerTaSoriso partniorebTan mWidro TanamSromlobis gziT muSaobs 

saqarTvelos mdgradi ganviTarebis xelSesawyobad.78 

 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. 

saqarTvelos msoflio sivrceSi integrirebis xarisxis Sesafaseblad 

SegviZlia gamoviyenoT globalizaciis e.w. KOF indeqsi79, romelic aris 

agregirebuli maCvenebeli da moicavs socialur, ekonomikur da politikur 

aspeqtebs, xolo am sami indeqsis Sewonvis Sedegad gamoangariSebulia 

erTiani globalizaciis indeqsi. ekonomikuri globalizaciis indeqss 

erTian indeqsSi aqvs 36%-iani wili, socialuri globalizaciis indeqss _ 

37%- iani wili, xolo politikuri globalizaciis ineqss 26%- iani wili. 
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sainteresoa saqarTvelo ganvixiloT ekonomikuri da erTiani 

globalizaciis kuTxiT. ekonomikuri globalizacia gamoangariSebulia 

vaWrobis, pirdapiri da portfeluri investiciebis da ucxo qveynis  

moqalaqeebisaTvis Sromis anazRaurebis procentuli SefardebiT mimdinare 

mTlian Siga produqtTan, agreTve gaTvaliswinebulia gadasaxadebi da 

tarifebi saerTaSoriso vaWrobaze, arasatarifo barierebi da mimdinare 

angariSis Taviseburebebi. 

retrospeqtuli maCveneblebis gaTvaliswinebiT orive indeqsis zrda 

daiwyo 1996 wlidan, rodesac 1995 wels qveyanaSi  miRebul iqna 

konstitucia da metnaklebad Camoyalibda saxelmwifo institutebi. 

monacemebidan kargad Cans, rom izrdeboda orive indeqsi, Tumca 

ekonomikuri globalizaciis maCvenebeli mniSvnelovnad aRemateba erTian 

indeqss, rac imaze miuTiTebs, rom socialuri da politikuri 

globalizaciis kuTxiT naklebi aqtiurobiT gamovirCeviT.  

nax. 3.3.3 
mTliani da ekonomikuri globalizaciis indeqsi 

 

 

rac Seexeba 2009 wlis mdgomareobas, Cven mier ganxilul indeqsebs 

Soris yvelaze meti sxvaoba dafiqsirda. erTiani globalizaciis indeqsSi 

ganxilulia 187 qveyana, romelTa Soris saqarTvelo 69-e adgilze imyofeba. 
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nax. 3.3.4 
mTliani globalizaciis indeqsi (2009w) 

 

 

am maCvenebliT saqarTvelo regionSi azerbaijansa da somxeTze winaa, 

xolo TurqeTsa da ruseTs CamorCeba.  

rac Seexeba ekonomikuri globalizaciis indeqss, es monacemi 

gamoTvlilia 148 qveynisaTvis, saqarTvelo am maCvenebliT regionis 

lideria da msoflio siaSic 29-e adgilze imyofeba.  

nax. 3.3.5 
ekonomikuri globalizaciis indeqsi 

 

 

es ori maCvenebeli gaangariSebulia sxvadasxva raodenobis 

qveynebisaTvis da maTi Semadgeneli koponentebic gansxvavdeba 
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erTmaneTisagan. monacemebis statistikuri damuSavebis Sedegad SegviZlia 

vTqvaT, rom saqarTvelos erTiani globalizaciis indeqsi saSualodan da 

medianidan gadaxrilia 0.34, maqsimumidan _ 1.9, xolo minimumidan _ 2.2 

standartuli gadaxriT. rac Seexeba ekonomikuri globalizaciis indeqss, 

igi saSualo maCveneblidan da medianidan gadaxrilia 0.9, maqsimumidan _ 1.3, 

xolo minimumidan _ 3.1 standartuli gadaxriT. es analizi kidev ufro 

amtkicebs Tavdapirvel mosazrebas, rom ekonomikuri globalizaciis 

indeqsis mixedviT saqarTvelo mniSvnelovnad aRemateba qveynis saerTo 

globalizaciis dones.  

saqarTvelos sagareo ekonomikuri da politikuri kursi ZiriTadad 

mimarTulia evropuli sivrcisaken, igi mWidrod TanamSromlobs 

evrokavSiris struqturebTan da qveynis mTavar sagareo veqtorad arCeuli 

aqvs evrokavSirSi da natoSi integracia. am kuTxiT mniSvnelovania 

evropasTan e.w. “aRmosavleT partniorobis xelSekruleba”, romelic 

warmoadgens evropis samezoblo politikis aRmosavleT mimarTulebis 

nawils da mTavari mizania evropuli samezoblo politikis 

ganxorcielebis xelSewyoba evrokavSiris aRmosavleT mezobel partnior 

qveynebTan, Tumca mocemuli iniciativa ufro Sors midis da xsenebul 

partnior qveynebs evrokavSirTan ufro metad daaxloebis mizniT 

konkretul perspeqtivebs sTavazobs. 

 saqaraTvelo mWidrod TanamSromlobs saerTaSoriso savaluto 

fondTan. misi pirveli misia 1991 wels Semovida, romelsac gacnobiTi 

xasiaTi hqonda, xolo 1992 wels saqarTvelo gaxda am organizaciis wevri. 

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. 

fondis bolo orwliani programis Sesaxeb 2012 wlis 12 aprils 

gamoqveynda savaluto fondis vebgverdze, romelic gulisxmobs 

saqarTvelosaTvis 385.6 mln laris gamoyofas, romlis aTvisebac mxolod 

saWiroebis SemTxvevaSi iqneba SesaZlebeli. axali SeRavaTiani sesxi 

sarezervo dafinansebis meqanizmis (Stand-By Arrangement - SBA) da sarezervo-
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sakredito xazis (Standby Credit Facility - SCF) programebis farglebSi moxdeba. 

saqarTvelom savaluto fondTan SBA-is farglebSi makroekonomikuri 

mxardaWeris mizniT ganxorcielebuli 33-Tviani programa 2011 wlis ivnisSi 

daasrula. am programis farglebSic saqarTvelosTvis mTlianad 900 

milion aSS dolaramde gamoiyo. axla SBA-is meqanizms daemata sarezervo-

sakredito xazis (SCF) programac, romelsac savaluto fondi im 

dabalSemosavliani qveynebisTvis iyenebs, romlebmac garkveulwilad ukve 

miaRwies makroekonomikur mdgradobas, magram periodulad SesaZloa 

kvlavac aRmoCndnen finansuri daxmarebis saWiroebis winaSe. fondis 

gancxadebiT saqarTvelos ekonomika 2011 wels mosalodnelze ukeT 

ganviTarda da 7%–iT gaizarda; inflacia dabal, erTniSna maCvenebelze 

Camovida; saxelmwifos vali mSp-Tan mimarTebaSi 34%–mde Semcirda, xolo 

saerTaSoriso rezervebi 2.8 miliard aSS dolaramde gaizarda, Tumca 

saSualovadian gamowvevebs Soris umuSevrobis problemasTan erTad rCeba 

mimdinare angariSis deficitis Semcirebis aucilebloba, romelic 2011 

wels mSp-Tan mimarTebaSi 11.8%–s Seadgenda.80 es kargad Cans nax 3.3.2-Sic, 

sdac saerTaSoriso savaluto fondis rekomendaciiT 2012 wlis Semdeg 

unda daiwyos mimdinare angariSis deficitis Semcireba. 

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. 

saqarTvelo saerTaSoriso savaluto fondis monacemTa gavrcelebis 

specialur standarts (SDDS) 2010 wlis 17 maisidan miuerTda, rogorc 

meore TavSic aRvniSneT, standarti ZiriTadad moicavs realuri, 

fiskaluri, finansuri da sagareo seqtorebis monacemebs. monacemebs 
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standartiT dadgenili periodulobiT da vadebSi gaavrceleben 

saqarTvelos erovnuli banki, finansTa saministro da statistikis 

erovnuli samsaxuri. standarti uzrunvelyofs drouli da sruli 

statistikuri informaciis misawvdomobas da amgvarad xels uwobs 

Tanmimdevruli makroekonomikuri politikis gatarebas. standartis 

moTxovnebis realizeba xels uwobs, agreTve, finansuri bazrebis gamarTul 

funqcionirebas.81 

aRsaniSnavia, rom standartSi monawileobas did yuradRebas aqceven 

investorebi, rac mniSvnelovania qveynis sainvesticio potencialis 

amaRlebisTvis da zogadad, qveynis mimarT ndobis damkvidrebisTvis. 

saerTaSoriso sareitingo organizaciebi (S&P, Fitch, Moody's), qveynebis 

Sefasebisas yuradRebas aqceven SDDS–Si maT monawileobas. rac yvelaze 

mniSvnelovania, SDDS–Si monawileoba arsebiTad amcirebs saprocento 

ganakveTebs sasesxo valdebulebebis gamoSvebisas. standartebis gamoyeneba 

xels uwyobs erovnuli valutis nominaluri kursis stabilurobas. garda 

amisa, sagareo valis restruqturizebisas parizis klubis wevri qveynebi 

did mniSvnelobas aniWeben standartSi debitori qveynis monawileobas. 

sainteresoa gaanalizdes saqarTvelos mier 2009 wlidan aRebul 

sagareo valze arsebuli Sewonili saprocento ganakveTebic, rac zemoT 

aRwerili SDDS-is wevrobis upiratesobis gaTvaliswinebiT klebadi an 

stabiluri mainc unda iyos. 
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nax. 3.3.6 

saSualo Sewonili saprocento ganakveTi sagareo sesxebze82 

 

 

 nax. 3.3.6-ze gamosaxuli saSualo Sewonili saprocento ganakveTi 

daTvlilia wina periodSi gaformebul sesxebze. rogorc Cans, 2009-2010 

wlebSi es ganakveTi mniSvnelovnad mcirdeboda, 2011 wlis martidan 

umniSvnelod gaizarda da ivnisidan kvlav kleba dafiqsirda. axali 

sesxebis xelsayreli pirobebiT aReba SeiZleba sxvadasxva mizezebiT 

avxsnaT, Tumca rogorc zemoT aRvniSneT, SDDS-is xelmomweri 

qveynebisaTvis xSirad saprocento ganakveTi iklebs programaSi CarTvis 

Semdeg, rasac saqarTvelos monacemic adasturebs.  

mniSvnelovani nabijebi gadaidga saxelmwifo finansebis statistikis 

(Government Finance Statistics, GFS) Tanamedrove saerTaSoriso standartebis 

Sesabamisad mowesrigebaSi. ukve 90-ian wlebSi saerTaSoriso savaluto 

fondma daiwyo saxelmwifo finansebis statistikis axal variantze muSaoba, 

romelic qveynebs da saerTaSoriso organizaciebs kidev ufro 

srulyofilad miscemda fiskaluri analizis saSualebas da emyareboda 

Zvel, 1986 wlis standarts. damuSavda axali GFS 2001, romelic mTlianad 

iziarebda fondis mier damuSavebul “erovnuli angariSebis sistema 1993”-is 

principebs.  Sesworebuli standarti agreTve SesabamisobaSi modioda sxva 
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saerTaSorisod aRiarebul makroekonomikur statistikur sistemebTan, raTa 

xeli Seewyo da kidev ufro gaeZlierebina fiskaluri analizis 

saSualebebi. saerTaSoriso savaluto fondi yovelTvis cdilobs, rom 

SDDS-s da sxva statistikuri sistemebis xelmomwer qveynebs rekomendacia 

gauwios saxelmwifo finansebis statistikis axali standartebis 

danergvisaTvis. saerTo, harmonizebuli standartebi sul ufro amartivebs 

da efeqtians xdis makroekonomikur da fiskalur analizs. 

GFS 2001-is danergva saqarTveloSi intensiurad 2008 wels daiwyo, am 

wels standartis mixedviT aRiricxa centraluri biujetis monacemebi, 

xolo 2009 wlidan ukve, rogorc centraluri ise adgilobrivi biujetebi 

mTlianad gadavidnen monacemTa klasifikaciisa da aRricxvis am axal 

standartze.83 misi praqtikaSi danergvis dRidan permanentulad 

mimdinareobs GFS 2001-is ganaxleba da meTodebis daxvewa, am procesSi 

aqtiurad monawileobs qarTuli mxarec, finansTa saministros fiskaluri 

prognozirebis departamentis saxiT84. sul ufro da ufro intensiuri xdeba 

samuSao jgufis Sexvedrebi da Tu dagrovili SeniSvnebisa da 

rekomendaciebis moculobasa da xarisxs gaviTvaliswinebT, SesaZlebelia 

moxdes mesame, kidev ufro srulyofili sistemis damuSaveba. 

saerTaSoriso organizaciebis mxridan gaweuli, rogorc teqnikuri, 

ise finansuri daxmareba, mniSvnelovan rols TamaSoben iseTi  

institutebis CamoyalibebaSi, romlebic SesabamisobaSi iqnebian 

saerTaSoriso analogebTan, rac, Tavis mxriv, aCqarebs Cveni qveynis 

Rirseul integracias msoflio ekonomikur sivrceSi. 

rogorc aRvniSneT, erovnuli bankis metnaklebad warmatebulma 

funqcionirebam da laris stabilurobam dadebiTi gavlena moaxdina 

saqarTvelos finansur da mTlianad ekonomikur garemoze, Tumca 

miuxedavad yvelafrisa, qveyanaSi mainc ver ganviTarda Zlieri finansuri 

bazari, risTvisac mxolod erovnuli bankis muSaoba ar kmara da mas sxva 

obieqturi mizezebic unda ganapirobebdes. mxolod arsebobs, Tumca 

ekonomikaze araviTari gavlena ar aqvs saqarTvelos safondo birJas, ar 
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ganviTardnen sxvadasxva finansuri institutebi da finansuri bazris 

umTavresi monawileebi mxolod komerciuli bankebi arian.  

aRsaniSnavia, rom komerciuli bankebi arian is institutebi, 

romlebsac yvelaze mWidro urTierTobebi aqvT ucxour moTamaSeebTan, 

qarTuli bankebi gamoirCevian ucxouri kapitalis wilobrivi monawileobis 

maRali doniT da adgilobriv bazarze maT mier sabazro principebis 

TamaSis wesebis damkvidrebas da am wesebiT moqmedebas ekonomikisaTvis 

didi mniSvneloba aqvs. amis gaTvaliswinebiT bankebi arian is institutebi, 

romlebmac, pirvel rigSi, unda daiWiron msoflio ekonomikis tendenciebi 

da amis mixedviT moaxdinon sakuTari politikis koreqtireba. 

2010 wlis monacemebis mixedviT saqarTvelos sabanko sistema 

gamoirCeoda yofil sabWoTa kavSiris qveynebs Soris. am qveynebSi mas aqvs 

erT-erTi yvelaze maRali nominaluri saprocento ganakveTi 25.6%85. 

saqarTvelo agreTve gamorCeulia saprocento spredis sididiTac (16.0%), 

romelic sesxebisa da depozitebis saprocento ganakveTebis sxvaobaa.  

saprocento spredis mniSvnelovani sidide miuTiTebs sabanko 

seqtorSi arsebul problemebze da/an arajansaR garemoze. radgan aseTi 

didi sxvaoba mniSvnelovnad cvlis kerZo da sabanko seqtoris 

alternativebs sainvesticio proeqtebis Sefasebisas.  

SedarebiT dabali depozitis ganakveTi  kerZo seqtors  erTi 

SexedviT ubiZgebs miiRos investirebis gadawyvetileba, radgan Tavisufali 

Tanxis alternatiuli danaxarji SedarebiT dabalia, magram zogadad 

investiciebis zrdas xels uSlis  sesxis maRali procenti.  

safinanso seqtoris mxridan investirebis gadawyvetileba ferxdeba 

ukve sxva mizeziT. maTi alternatiuli danaxarji sakmaod maRalia, amitom 

maRali saprocento ganakveTi maT ubiZgebs fuli pirdapir gaaსesxon da 

uari Tqvan im proeqtze, romelsac gasesxebis ganakveTze dabali 

mosalodneli ukugeba aqvs (Tumca normalur pirobebSi mosalodneli 25%-

iani ukugebis mqone sainvesticio proeqti sakmaod xelsayreli garigeba 

iqneboda). 

zemoTaRniSnuli maRali ganakveTebis da maRali saprocento spredis 

mixedviT Cans, rom sakmaod momgebiania qarTul safinanso bazarze 
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funqcionireba. es sxva Tanabar pirobebSi mravali institutisaTvis 

stimuli unda gaxdes da albaT saprocento ganakveTebis klebas unda 

velodeT. mniSvnelovania ra mdgomareobaa safinanso seqtoris moqnilobis 

kuTxiT. amis pirveli indikatori iqneba saprocento ganakveTebis moZraobis 

dinamika krizisis ganmavlobaSi.  

rogorc zemoT aRvniSneT, krizisis dawyebasTan erTad daeca 

msoflio saprocento ganakveTebi, romlebic gansazRvravdnen mTliani 

msoflio sakredito resursebis saprocento ganakveTebis cvlilebebs. 

sainteresoa maT ra gavlena hqondaT qarTul sabanko sistemaze da 

aRmoCnda Tu ara Cveni sabanko sistema integrirebuli msoflio finansur 

sistemasTan.  

 

nax. 3.3.7 
nominaluri saprocento ganakveTi 2005-2012ww86 

 

 

 

rogorc diagramidan Cans, 2008 wlis IV kvartlidan, rodesac 

finansuri krizisi ukve realuri gaxda da msoflio ekonomikaSi 

mniSvnelovani Zvrebi daiwyo, sabanko seqtormac adeqvaturi reagireba 

moaxdina da saprocento ganakveTebis Semcireba daiwyo. es Semcirebebi 

mniSvnelovani iyo yvela qveynisaTvis, arc ise maRali saprocento 
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ganakveTebis pirobebSi maTi ganakveTebi 2-jer da zog SemTxvevaSi 3-jerac 

ki Semcirda, maSin roca saqarTvelos  26%-ianma ganakveTma sul 

umniSvnelo kleba ganicada da zog SemTxvevaSi gaizarda kidec. 

amgvari analizi gviCvenebs rom qarTul sabanko sistema arc Tu ise 

zustad imeorebs msoflio finansuri bazrebis tendenciebs, an Sida 

problemebTan gvaqvs saqme, romelic am kavSirebis praqtikaSi gamovlinebis 

stimulebs spobs. qarTuli da ucxouri saprocento ganakveTebis analizi 

SeiZleba vcadoT statistikuri meTodebis gamoyenebiT da vnaxoT 

korelaciis koeficientebi qarTul saprocento ganakveTebsa da msoflios 

wamyvan qveynebSi arsebul ganakveTebs Soris. amisaTvis aviRoT im sami 

qveynis saprocento ganakveTebi, sadac ganTavsebulia msoflios udiesi 

finasuri centrebi da maT Sesabamisad didi gavlena aqvT am qveynis 

saprocento ganakveTebze. es qveynebia aSS, inglisi da germania. am qveynebis 

monacemebi metnaklebad gamoxataven msoflio ekonomikaSi mimdinare 

tendenciebs da sainteresoa, raodenobrivi gansxvavebebis miuxedavad, 

arsebobs Tu ara maTsa da saqarTvelos igive maCvenebels Soris raime 

kavSiri (korelacia). 

monacemebi aRebulia saerTaSoriso savaluto fondis oficialuri 

vebgverdidan da warmoadgens saprocento ganakveTis kvartalur 

maCveneblebs. saqarTvelos saprocento ganakveTebis kavSiri inglisis da 

germaniis saprocento ganakveTebTan arc ise TvalsaCinoa, miuxedavad imisa, 

rom kerZo da saxelmwifo seqtoris sagareo valebis did nawils evropidan 

moZiebuli saxsrebi warmoadgens inglisTan es koeficienti 0.44, xolo 

germaniasTan korelacia saerTod uaryofiTi maCvenebliT fiqsirdeba da -

0.59-s warmoadgens. es damokidebuleba 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 “lagis” dros aCvenebs, es kvartaluri 

monacemebisaTvis 2 welze meti droa, rac CvenTvis ararealuri da sruliad 

usargeblo kavSiria. 
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rogorc davinaxeT, krizisamde da krizisis periodSi qarTuli 

saprocento  ganakveTebi ar imeorebdnen msoflio tendenciebs da 

cvlilebis sakuTari, Taviseburi mimarTuleba gaaCndaT. igive SeiZleba 

iTqvas mimdinare angariSis balansis cvlilebazec. miuxedavad imisa, rom 

2008 wlis Semdeg deficiti mniSvnelovnad Semcirda (3.3.2), mainc ar 

miuRwevia im donisaTvis, rac Cvens mier zemoTganxilulma qveynebma SeZles. 

2009 wlisaTvis deficitis maCvenebeli mniSvnelovnad gaumjobesda, rac 

ZiriTadad savaWro balansis gaumjobesebiT da kerZod, importis 

SemcirebiT iyo gamowveuli, Tumca 2009 wlis Semdeg man kvlav zrda 

daiwyo. Tu savaluto fondis prognoziT baltiis qveynebSi mosalodneli 

da sasurvelia mimdinare angariSis deficitis umniSvnelo zrda (nax.3.2.5), 

saqarTvelos ekonomikuri stabilizaciisaTvis deficitis Semcirebaa 

navaraudevi. 

Znelia gaaanalizo krizisis periodSi arsebuli fiskaluri da 

zogadad makroekonomikuri politika da es daukavSiro antikrizisul 

programebsa da strategias, rameTu amave periods daemTxva 2008 wlis 

ruseT-saqarTvelos omi. msoflio ekonomikuri krizisis Sedegebis 

winaaRdeg gasatarebel RonisZiebebs daemata omis Sedegad dazaralebuli 

mosaxleobis dasaxmareblad Tu dangreuli infrastruqturis aRsadgenad 

Tanxebis gamoyofis aucilebloba. 2008 wlis 22 oqtombers briuselSi 

gamarTul donorTa konferenciaze miiRes gadawyvetileba 

saqarTvelosaTvis 4.5 mlrd. dolaris gamoyofis Sesaxeb, saidanac 2 

miliardi granti, xolo danarCeni krediti unda yofiliyo. am Tanxis didi 

nawili unda daxarjuliyo infrastruqturuli proeqtebis dasafinanseblad 

da omis Sedegebis aRmosafxvrelad. es TavisTavad udidesi daxmareba iyo 

msoflio ekonomikuri krizisis fonze, ramac metnaklebad umtkivneulod 

gamoiyvana qveyana recesiidan. amas mowmobs 3.1.1 grafikic. rogorc zemoT 

aRvniSneT, saqarTveloSi ekonomikuri vardna Cvens mier ganxilul qveynebs  

Soris mxolod poloneTis ekonomikuri zrdis tempze uaresi iyo. 

antikrizisuli politikis farglebSi saxelmwifom gamoacxada e.w. 

“qamrebis SemoWeris politika”, romelic gulisxmobda biujetis xarjebis 

Semcirebas saxelmwifo struqturebis administraciuli xarjebis 

SemcirebiT, Tumca am programis gamocxadebis dRidan ar wydeboda misi 
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kritikac, radgan sazogadoebis nawili fiqrobda, rom programis 

ganxorcieleba araefeqtianad mimdinareobda da ar xdeboda Tanxebis im 

zomamde Semcireba, rac Tavdapirvelad iyo dasaxelebuli. 

 

  nax. 3.3.8 

saqarTvelos biujetis xarjebi da balansi mSp-sTan mimarTebiT87 

  

3.3.8 grafikidan Cans, rom yvelaze krizisuli 2009 weli iyo, rodesac 

biujetis xarjebma da deficitma Tavis maqsimums miaRwia. amis Semdeg 

daiwyo am mdgomareobis gamosworeba, Tumca 2011 wlis done mniSvnelovnad 

aRemateba winakrizisul maCveneblebs. 

saprocento ganakveTebis, biujetis da sagareo ekonomikuri 

maCveneblebis safuZvelze vnaxeT, rom msoflios da saqarTvelos es 

monacemebi erTi mimarTulebiT ar icvleboda da maT Soris kavSiri arc 

ise mniSvnelovani iyo. sainteresoa gavarkvioT ra gavlena da kavSiri 

arsebobs msoflio da qarTul fasebs Soris.  

Cveni mTavari mizania msoflio ekonomikis tendenciebis, kavSirebisa 

da gavlenis Cveneba saqarTvelos ekonomikaze. amisaTvis zogad ekonomikur 

mimoxilvebTan erTad viyenebT maTematikur-statistikur meTodebsac da maT 

Soris, regresiul gantolebebs. regresiul gantolebebis amoxsna 

xorcieldeba Cveulebriv umcires kvadratTa meTodiT, risTvisac 

gamoiyeneba ekonometrikuli programa Eviews. 
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 regresiuli analizi Semdeg ZiriTadi etapebs moicavs: 

 im faqtorebis gamoyofa, romlebic arsebiTad zemoqmedebs 

rezultatur cvladze; 

 monacemebis damuSaveba da analizisaTvis momzadeba; 

 cvladebs Soris regresiuli damokidebulebis modelis _ 

regresiis modelis ageba; 

 SerCeviTi maCveneblebis statistikuri mniSvnelobis Sefaseba. 

zegavlenebis da damokidebulebis CvenebisaTvis regresiuli analizi 

erT-erTi saimedo xerxia, Tumca fasebis doneebs Soris urTierTkavSiris am 

meTodiT gaangariSeba marTebuli ar aris, radgan Tu qveyanas gaaCnia 

erovnuli banki, aqtiuri instituti, romelic atarebs fulad-sakredito 

politikas da qveyanas ar gaaCnia fiqsirebuli gacvliTi kursis reJimi, 

erovnul banks sakuTari politikis saSualebiT SeuZlia marTos 

inflaciuri procesebi da Tavidan aicilos an Searbilos msoflio 

ekonomikaSi arsebuli deflaciis Tu inflaciis importi, realur seqtorze 

misi gavlenis miuxedavad. amas adasturebs Cveni gantolebac. rodesac 

damoukidebel cvladad msolod fasebis cvlilebas, damokidebul 

cvladad_saqarTvelos fasebis cvlilebas aviRebT da sxva damatebiT 

faqtorebs ganvixilavT, rogorc SemTxveviT cvladebs, miviRebT sakmaod 

gamarTul gantolebas da koeficientebis testirebac dadebiT Sedegs 

mogvcems. amis miuxedavad, did eWvs iwvevs SemTxveviTi ricxvis (e.w. 

gantolebis naSTi) testireba, romelic gviCvenebs, rom SemTxveviTi ricxvi 

sulac ar gaxlavT SemTxveviTi da raRac kanonzomierebas emorCileba. 

aqedan SeiZleba davaskvnaT, rom saqarTvelos fasebze msoflio 

fasebis garda sxva cvladebi ufro met gavlenas axdenen da maTze gavlenis 

Sesaswavlad saWiroa gaviTvaliswinoT is sxva damatebiTi cvladebic, 

romlebic realur suraTs mogvcems da axsnis saqarTvelos inflacias 

ufro meti sizustiT. aqedan gamomdinare, ufro saintereso iqneba zogadad 

vnaxoT msoflio fasebis cvlilebis paralelurad rogor icvleboda 

qveynis inflaciuri politika da ra mimarTulebiT icvleboda qarTuli 

fasebis done. 
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nax. 3.3.9 

saqarTvelos da msoflios fasebis cvlileba 1997-201288 

 

  

inflaciis monacemebi aRebulia saerTaSoriso savaluto fondis 

vebgverdidan da warmoadgens wlis fasebis saSualo donis cvlilebas wina 

wlis Sesabamis maCvenebelTan. mag.: 2001 wlis 12 Tvis inflaciis (romelic 

gamoTvlilia rogorc cvlileba wina wlis Sesabamis TvesTan) saSualo 

ariTmetikulis cvlileba 2000 wlis analogiur maCvenebelTan. Tu 

SeviswavliT am monacemebs Soris arsebul kavSirebs statistikuri 

meTodebiT, korelaciis koeficienti 0.44_maT Soris arc Tu ise mWidro 

kavSirze migviTiTebs. amas adasturebs  3.3.9 grafikic, sadac Cans, rom 1997 

wlidan 2008 wlamde fasebi sxvadasxva mimarTulebiT da sididiT iryeodnen. 

ukve 2008 wlidan, krizisis dawyebisa da gaRrmavebis momentidan 

saqarTvelos fasebis cvlileba imeorebda msoflio fasebis cvlilebis 

tendencias. 2009 wels TiTqmis erTnairi inflaciis tempis Semdeg ori wlis 

ganmavlobaSi orive monacems zrdis tendencia hqonda, magram zrdis tempma 

saqarTveloSi mniSvnelovnad gadaaWarba msoflio maCvenebels. 2012 wels 

dafiqsirda pirveli SemTxveva, rodesac am periodis ganmavlobaSi 

saqarTvelos hqonda uaryofiTi infalciis maCvenebeli da fasebis zrda ase 

mniSvnelovnad CamorCeboda msoflio tendencias. 
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SeiZleba davaskvnaT, rom saqarTveloSi arsebul fasebze 

mniSvnelovani gavlena ar aqvs msoflio fasebis cvlilebas, garda im 

SemTxvevisa, rodesac msoflio ekonomikaSi mimdinareobs iseTi 

mniSvnelovani ryevebi, romelTa drosac yvela qveyana metnaklebad 

erTnairi problemebis gadawyvetiT aris dakavebuli.  

sainteresoa ganisazRvros arsebobs Tu ara sxva sagareo ekonomikuri 

faqtorebis cvlilebebis gavlena saqarTvelos realur seqtorze, mTlian 

Siga produqtze an mis komponentebze. 

upirveles yovlisa SeiZleba vnaxoT Tu ra damokidebuleba arsebobs 

gacvliT kurssa da eqsports Soris, anu vipovoT eqsportis elastikurobis 

koeficienti. rogorc cnobilia valutis gaufasureba iwvevs eqsportis 

waxalisebas da piriqiT. valutis kursi aris is ekonomikuri indikatori, 

romelic erT-erTi pirveli reagirebs msoflio ekonomikaSi ganviTarebul 

movlenebze. Tumca adgilobrivi valutis kursze mxolod msoflioSi 

mimdinare procesebi ar axdenen gavlenas da misi cvlileba garkveul 

periodSi SesaZlebelia adgilobrivi politikis Sedegic iyos. miuxedavad 

amisa, Tu gvecodineba msoflioSi ekonomikis mniSvnelovani cvlileba 

rogor aisaxeba Cvens valutis kursze, Cveni gantolebis Seswavlis Semdeg 

advilad gavakeTebT daskvnebs, Tu is ra gavlenas moaxdens realur 

ekonomikaze.  

srulyofili analizisaTvis mxedvelobidan ar unda gamogvrCes sxva 

faqtorebis gavlenac, romlebmac SeiZleba eqsportis dinamikaze gavlena 

moaxdinon da maTgan yvelaze realuri cvladi SevitanoT Cvens 

gantolebaSi. saprocento ganakveTTan erTad eqsportze yvelaze didi 

gavlena ganviTarebadi qveynis ekonomikaSi adgilobriv warmoebis 

SesaZleblobebs anu Cvens SemTxvevaSi mSp-s unda hqondes. 

rogorc cnobilia, dakvirvebaTa rac ufro meti ricxvi gveqneba, miT 

ufro gaizrdeba gantolebis Sedegebis saimedooba. imis gamo, rom 

damoukidebel saqarTveloSi 1990-1994ww arsebuli arastabiluri garemo ar 

iZleoda statistikuri monacemebis Segrovebis da gansakuTrebiT maT 

saimedoobis garantias, umjobesia monacemebi mxolod 1995-1996 wlebidan 

iqnas aRebuli, agreTve umjobesia aviRoT kvartaluri monacemebi. rogorc 
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zemoT aRiniSna, kvartaluri monacemebs xSirad sWirdebaT sezonurobis 

moxsna, rasac Cven e.w. X12 meTodiT vakeTebT.  

gantolebis saboloo cvladi gaxlavT saqarTvelos eqsporti (xg) 

romlis monacemebic SeiZleba aviRoT saqarTvelos statistikis samsaxuris 

vebgverdidan89. nominaluri eqsportis gamosaangariSeblad eqsportis 

kvartaluri monacemebi gayofilia mSp-s deflatorze (py). mSp-s deflatori 

aRebulia statistikis samsaxuris vebgverdidan90. saanalizo periodSi 

realuri mSp-s gaangariSebisas gamoyenebuli iyo ori sabaziso weli, 

Tavdapirvelad daangariSebuli iyo 1996 wlis mixedviT, xolo dRes ukve 

2003 welia aRebuli sabaziso wlad. amitom erTiani deflatoris 

gasaangariSeblad umjobesia sabaziso wlad aRebul iqnas 2001 weli. 

realuri eqsportis_xgr gaangariSebisaTvis nominaluri eqsporti gayofilia 

mSp-s deflatorze, xolo Semdeg miRebuli monacemi Sesworebulia 

sezonurad (xgr_sa).  

py
xg

xgr    (1) 

 saqarTvelos nominaluri mTliani Siga produqti aRniSnulia y-iT da 

monacemebi aRebulia saqarTvelos statistikis samsaxuris vebgverdidan91. 

realuri mSp-s gamosaangariSeblad nominaluri mSp gayofilia mSp-s 

deflatorze(py). realuri mSp aRvniSnoT yr-iT.  

py
y

yr   (2) 

 amis Semdeg realuri mSp Sesworebulia sezonurad, aRniSnulia yr_sa-

iT da ukve gvaqvs gamzadebuli mwkrivi, romelic SeiZleba gantolebaSi 

gamoviyenoT. 

 saqarTvelos erovnuli banki aqveynebs laris gacvliT kurss 

sxvadasxva valutasTan mimarTebaSi; radgan saqarTvelos sagareo savaWro 

brunva aRiricxeba dolarebSi, amitom Cvens gantolebaSi aviRebT 

lari/dolari gacvliT kurss, romelsac aRvniSnavT er-iT. realuri 

savaluto kursis gamosayvanad nominaluri gacvliTi kursi gamravlebulia 

aSS-s fasebis doneze da gayofilia qarTul mSp-s deflatorze. aSS-s 
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fasebis indeqsi (cpius) gamoqveynebulia Bureau of Labor Statistics92 vebgverdze. 

aRniSnuli fasebis indeqsi gadaviyvanoT iseT mwkrivSi, sadac 2001 wlis 

fasebis doned aRebulia 100. 

py
cpiuser

err


  (3) 

 aRniSnuli monacemi Sesworebulia sezonurad da miRebulia 

sezonurad Sesworebuli realuri lari/dolari savaluto kursi (err_sa). 

 damuSavebuli monacemebis gamoyenebiT SeiZleba Camoyalibdes Semdegi 

saxis gantoleba 

Usaerrsayrcsaxgr  ___   (4) 

procentuli cvlilebis gavlenis dasadgenad monacemebi aviRoT 

logariTmis qveS da programis  meSveobiT amovxsnaT regresiuli 

gantoleba, romelsac garkveuli manipulaciebis Semdeg eqneba aseTi saxe:  

4689860.12)_log(873842799.0)_log(34287731.2)_log(  saerrsayrsaxgr  (5) 

 am monacemebidan garkveuli daskvnebis gamotanamde, saWiroa 

SevamowmoT regresiuli gantolebis parametrebis saimedooba-namdviloba da 

SevamowmoT ramdenime maCvenebelze dakvirvebiT. (ix. danarTi 3). 

 regresiuli gantolebis Sedegebze dakvirvebisas pivel rigSi SevexoT 

koeficientebis maCveneblebs. orive maCveneblis koeficients aqvs dadebiTi 

niSani, rac gulisxmobs imas, rom mSp-s zrdas da realuri gacvliTi 

kursis gaufasurebas dadebiTi gavlena aqvs eqsportis zrdaze. orive 

cvladis da Tavisufali wevris koeficientebis nulTan tolobis albaToba 

TiTqmis nolia da arc maTi standartuli Secdomebia iseTi didi, rom 95%-

iani saimedoobis zRvarSi did cvlilebebs qondes adgili. Tumca 

koeficientis am martivi testirebis garda saWiroa sxva maCveneblebsac 

SevexoT. 

 R kvadrati 0.91-is tolia, rac imaze migvaniSnebs, rom cvladis 

variaciis 91 procenti axsnilia, rac sakmaod kargi maCvenebelia. amas 

naTlad gvaCvenebs e.w. regresiis naSTis (Residual) grafikze dakvirvebac, 

saidanac Cans, rom modeliT cvlilebis didi nawili axsnilia. (ix. danarTi 

4). 
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darCenili maCveneblebic metnaklebad normis farglebSia 

moTavsebuli, mxolod darbin-vaTsonis statistikis SedarebiT dabalma 

koeficientma SeiZleba dagvaeWvos, rom regresiul naSTs SeiZleba hqondes 

pirveli rigis avtokorelacia, anu gantolebis daukvirvebeli nawili Tavis 

TavTan iyos kavSirSi raRac periodiT (lagi), rac imaze miuTiTebs, rom 

Cvenma gantolebam ver moicva sruli informacia da dakvirvebis gareT 

dagvrCa iseTi mniSvnelovani cvladi, romelsac SeeZlo gavlena moexdina 

saboloo analizze. 

 SevamowmoT, regresiis naSTi aris Tu ara SemTxveviTi ricxvi. 

rogorc cnobilia, SemTxveviT cvlads unda hqondes normaluri ganawileba, 

agreTve  saSualo, moda, mediana, minimumi da maqsimumi.   

 Cveni gantolebis amgvari testirebisas viRebT Sedegs (ix danarTi 5), 

romelze dayrdnobiT SegviZlia vTqvaT, rom regresiis naSTi namdvilad 

SemTxveviTi ganawilebis da Sesabamisad SemTxveviTi ricxvis yvela 

kriteriums akmayofilebs. 

 regresiaSi e.w. “mcocavi saSualos” (Moving Average) damatebiT  

gantolebis Sedegebi umjobesdeba da saSualebas gvaZlevs gavakeToT 

realuri analizi. 

 amgvari cvlilebis Sedegad miRebulia axali gantoleba da axali 

indikatorebi, romelTa saimedooba unda Sedardes pirvel gantolebisas da 

maTi analizis Sedegad amovarCioT ukeTesi. 

 axal gantolebas eqneba Semdegi saxe: 

LOG(XGR_SA)=2.295123*LOG(YR_SA)+0.827723*LOG(ERR_SA)-

12.083151+MA(1)=0.525613,BACKCAST=1996Q1,ESTSMPL="1996Q1 2011Q3"]        (6) 

 axali gantolebis Sedegebi gansxvavebul suraTs gvaZlevs (ix. 

danarTi 6), sadac pirveli da meore gantolebebis Sedegebis Sedarebidan 

Cans, rom Seicvala cvladebis koeficientebi, gaizarda maTi standartuli 

Secdomis sidide, Tumca mniSvnelovnad gaumjobesda darbin-vaTsonis 

koeficienti da 1.91-s gautolda. Zalian mniSvnelovania, rom gaizarda R 

kvadratis sidide da Semcirda mTliani gantolebis standartuli Secdoma. 

rac niSnavs imas, rom axali gantoleba xsnis cvalebadobis ufro did 

nawils ufro maRali sizustiT 
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am gantolebaze Catarebulma sxvadasxva manipulaciam aCvena, rom erTi 

romelime komponentis gaumjobesebis gamo Secvlili gantoleba 

mniSvnelovnad auaresebs sxva maCvenebels. amitom alternativaTa Soris 

misaRebia (6) gantoleba, romlis saSualebiTac SegviZlia davaxasiaToT 

saqarTvelos eqsporti da masze moqmedi faqtorebi. gantolebis 

koeficientebi SeiZleba damrgvaldes da dayvanil iqnas aseT saxeze: 

 LOG(XGR_SA)=2.29*LOG(YR_SA)+0.83*LOG(ERR_SA)-12.08        (7) 

 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 zrda anu gaufasureba 

gamoiwvevs eqsportis 0.83 procentian zrdas.  

 erTi SexedviT mSp-s elastikurobis koeficienti TiTqos Zalian 

didia da realobasTan Seusabamodac mogveCvenos, Tumca es SeiZleba 

axasiaTebdes ganviTarebad da mzard ekonomikas, romlis auTvisebeli 

sawarmoo SesaZleblobebi iZleva imis saSualebas, rom gazrdili moTxovna 

eqsportze valutis kursis mkveTri cvlilebebis gareSec daakmayofilos. 

 Semdegi nabiji iqneba kavSiris aRwera msoflios da saqarTvelos 

mTlian Siga produqts Soris. msoflio mSp-sTan erTad SeiZleba 

ganvixiliT TurqeTis mSp, rogorc saqarTvelos yvelaze didi savaWro 

partnioris.  

 monacemebi aRebulia saerTaSoriso savaluto fondis saerTaSoriso 

finansuri statistikis (International Financial Statistics (IFS))93 bazidan. cxadi 

suraTis dasanaxad gamoiyeneba kvartaluri monacemebi, xolo sezonurobis 

mosaxsnelad TiToeuli mwkrivi Sesworebulia zemoTganxiluli X12 

meTodiT. miRebuli monacemebidan gamoyvanilia mSp-s indeqsi, sadac 2005 

wlis saSualo udris erTs. amis Semdeg gamoyvanili gvaqvs mSp-s 

kvartaluri zrdis tempi. kvartali Sefardebulia wina wlis Sesabamis 

kvartalTan. 
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nax. 3.3.10 

Mkvartaluri mTliani Siga produqtis zrdis tempi 
 

 

 

rogorc 3.3.10 grafikidan Cans, saqarTvelos mSp-s zrdis tempi 

TurqeTis zrdis temps ufro imeorebs, vidre msoflio maCvenebels. maT 

Soris kavSiris ukeT danaxvisaTvis mwkrivebi davamuSavoT statistikuri 

meTodebiT da gamoviangariSoT saqarTvelos mSp-s korelaciis koeficienti, 

rogorc TurqeTis ise msoflio MmTlian Siga produqtTan. aRniSnuli 

analizi amtkicebs amave mosazrebas, rac grafikis pirveladi Sefasebidan 

Canda. korelaciis koeficienti TurqeTTan (0.46) aRemateba msoflio mSp-

sTan korelaciis koeficients (0.34). es bunebrivicaa, radgan saqarTvelos 

ekonomikur saqmianobaSi TurqeTs mniSvnelovani adgili ukavia.  

saqarTvelos mosaxleobis keTildReobis mTavar sazomad  SeiZleba 

misi  moxmareba gamoviyenoT. ganviTarebad qveynebSi moxmarebas sxva 

faqtorebTan erTad mniSvnelovnad ganapirobeben sazRvargareTidan 

Semosuli daxmarebebi e.w. transferebi. mas Semdeg, rac saqarTvelom 

damoukidebloba moipova, qarTuli saxelmwifos mniSvnelovani Semosavlis 

wyaro iyo, rogorc saxelmwifo ise kerZo transferebi da mniSvnelovania 

davadginoT maTi kavSiri mosaxleobis keTildReobis Cvens mier aRniSnul 

kriteriumTan. transferebi, Tavis mxriv, gansazRvraven mTlian erovnul 
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gankargvad Semosavals da misi saSualebiT axdenen gavlenas mTlian 

moxmarebaze. 

kavSiris dasadgenad gamoviyenebT regresiul gantolebas da umcires 

kvadratTa meTods. periodad aRebulia 1997-2011 weli, rac moicavs 

dasakvirvebel 15 monacems da regresiuli gantolebisaTvis SeiZleba 

idealuri raodenoba ar iyos, Tumca ZiriTadi tendenciis gamoxatvis 

saukeTeso saSualeba iqneba. 

moxmarebis sxvadasxva Teoriis mixedviT moxmareba Semosavlis 

funqciaa da azrTa sxvadasxvaoba ZiriTadad Semosavlis sxvadasxva tipsa 

da moxmarebis konkretizaciaze gadis. Cven moxmarebas ganvixilavT, rogorc 

mTliani gankargvadi Semosavlis funqcias. gantoleba am or cvlads Soris 

SevadginoT da vipovoT elastikurobis koeficientebi, agreTve, Tavis mxriv, 

ganvsazRvroT transferebs da moxmarebas da transferebsa da gankargvad 

Semosavals Soris kavSirebi da urTierTobebi. 

 cvladebi aRebulia finansTa saministros monacemebidan da 

gamoyvanilia realuri monacemebis droiTi mwkrivi, sadac 2001 weli 

aRebulia sabaziso wlad.  

 

nax. 3.3.11 

mTliani erovnuli gankargvadi Semosavali da moxmareba 1997-2012ww94 
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gantolebis pirveladma variantma (ix. danarTi 7), rogorc 

mosalodneli iyo koeficientis saimedoobis miuxedavad mTliani 

gantolebis ramdenime arasaimedo parametri gviCvena. maT Soris 

aRsaniSnavia dabali darbin-vaTsonis koeficienti 0.57.  

cnobilia, rom mimdinare moxmareba SeiZleba iyos, rogorc mimdinare 

Semosavlis ise wina wlis Semosavlisa da moxmarebis funqciac. dRevandeli 

moxmareba damokidebulia imaze, Tu wina wels Cven ramdeni movixmareT da 

ra Semosavali miviReT gasul wels. amgvarma gardaqmnebma da monacemTa 

Sedegebis analizma mogvca axali gantoleba, romelic mniSvnelovnad 

gansxvavdeba wina gantolebisagan. misi Sedegebis analizi gviCvenebs, rom 

gaumjobesda darbin-vaTsonis koeficienti da gaizarda regresiis naSTis 

normalurobis albaToba Semcirda elastikurobis koeficientic, rac Cveni 

azriT realobasTan miaxloebul suraTs gvaZlevs. 

 rogorc axali gantoleba aRwers (ix. danarTi 8) saqarTvelos 

moxmarebas LOG(CO)=0.65*LOG(GNDI)+0.42*LOG(CO(-1))-0.84, igi damokidebulia 

mimdinare mTlian gankargvad Semosavalze da wina wlis moxmarebaze. Tumca, 

aqve unda aRvniSnoT, rom gaizarda gankargvadi Semosavlis koeficientis 

standartuli Secdomis sididec da 95 procentiani saimedoobis sazRvrebSi 

SesaZlebelia elastiurobis koeficientma 0.45-0.85 farglebSi imeryeos 

(koeficients plus-minus ori standartuli Secdoma). 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 
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transferebis 1 procentiani cvlileba mTliani moxmarebis Zalian 

umniSvnelo cvlilebas iwves. 

Cvens mier ganxilul postsocialistur qveynebs Soris msoflio 

ekonomikaSi yvelaze kargad integrirebuli aRmosavleT da centraluri 

evropis qveynebi arian, maTi ekonomikuri maCveneblebi mniSvnelovan 

siaxloves avlenen saerToevropul indikatorebTan. maTi politika da 

politikis instrumentebi aprobirebuli saerTaSoriso standartebis 

Sesabamisia. isini yovelTvis iyvnen evropis ganuyofeli nawili da swori 

da efeqtiani reformebis wyalobiT swrafad moaxdines mSobliur sivrceSi 

reintegracia, rac agreTve SeiZleba iTqvas baltiispireTis qveynebzec. 

baltiis qveynebi da Cvens mier ganxiluli aRmosavleT evropis sxva 

qveynebi erTdroulad gaxdnen evrokavSiris wevrebi, hqondaT TiTqmis 

erTnairi zrdis tempi, Tumca msoflio ekonomikis koniunqturasTan 

kavSiriT mainc CamorCebian. kidev ufro naklebi urTierTkavSiri ikveTeba 

saqarTvelos SemTxvevaSi, rac gamoixateba msoflio da qarTul 

maCveneblebs Soris naklebi korelaciiT da urTierTgavleniT.  
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daskvnebi da rekomendaciebi 
 

msoflio ekonomikuri wesrigi mudmivad cvalebadi da permanentulad 

ganaxlebadi mdgomareobaa, romelic misi subieqtebis rolisa da 

monawileobis mixedviT icvleba drois garkveuli momentisaTvis. Cvens mier 

ganxiluli sami mTavri subieqtis, saxelmwifos, saerTaSoriso 

organizaciebis da transnacionaluri organizaciebis 

urTierTTanamSromlobis da funqciaTa mudmivi gadanawilebis fonze 

Camoyalibebuli saerTo wesebi aCveneben im konkretuli subieqtis 

dominantur mdgomareobas, romelsac konkretuli momentisaTvis msoflio 

ekonomikis cvlilebis mTavar tendecias gamoxataven. 

 gamoikveTa, rom miuexedavad imisa rom saxelmwifo saerTaSoriso 

ekonomikur urTierTobebSi yovelTvis mniSvnelovan rols TamaSobda, XX 

saukuneSi mniSvnelovnad Seicvala misi funqciebi da moqmedebis areali. 

globalizaciis gavleniT saerTaSoriso ekonomikur wesrigSi mnivnelovani 

transformaciis Sedegad saxelmwifos garkveuli funqciebi saerTaSoriso 

organizaciebma da transnacionalurma korporaciebma SeiTavses. am 

winaaRmdegobebis fonze saxelmwifos, rogorc damoukidebeli subieqtis 

roli Seicvala, Tumca aseTma transformaciam araerTgavrovani gavlena 

moaxdina yvela qveyanaze da SeiZleba vTqvaT, rom kidev ufro gaizarda 

sxvaoba ganviTarebul da ganviTarebad qveynebs Soris. saxelmwifos rolis 

cvlilebis analizis Sedegad CamovayalibeT ori mTavari daskvna, romlebic 

aerTianebs globalizaciis momxreTa da mowinaaRmdegeTa mTavar 

argumentebs. 

 transnacionaluri korporaciebi bazirebuli arian ganviTarebul 

qveynebSi da umTavresi braldeba maT mimarT yovelTvis aris is, rom 

isini ganviTarebad qveynebSi axorcieleben ganviTarebuli qveynebis 

politikas. 

 saerTaSoriso organizaciebis samarTlebriv safuZvels kvlav 

erovnuli saxelmwifoebi qmnian, Tumca ganviTarebuli qveynebi arian 

am organizaciebis politikis gamsazRvrel wevrebi. 

amis gaTvaliswinebiT SeiZleba davaskvnaT, rom globalizaciis 

procesSi arsebuli es fundamenturi winaaRmdegobebi SeiZleba ganvixiloT, 



 

 
178 

rogorc ganviTarebul da ganviTarebad samyaros Soris arsebul 

winaaRmdegobad. amas adasturebs “axal msoflio ekonomikur wesrigze” 

msjelobis dawyebis mizezebic, rodesac e.w. mesame samyaros qveynebma 

transnacionaluri korporaciebis uflebebis SezRudva da saerTaSoriso 

organizaciebSi maTi uflebebis gazrdis moTxovnebi wamoayenes. 

amgvari winaaRmdegobebi xSirad xdeba mniSvnelovani dapirispirebebis 

safuZveli, rac xan antiglobalistebis mSvidobian msvlelobebSi da xan 

teroristul qmedebebSi gamoixateba. qveynebi cdiloben daimkvidron 

Rirseuli adgili msoflio ekonomikuri urTierTobebis sistemaSi da rac 

meti winaaRmdegoba Cndeba am miznis misaRwevad, miT metad aramSvidobiani 

xerxebiT xdeba am problemebis gadaWra. saerTaSoriso terorizmi 

mniSvnelovnad cvlis ekonomikuri wesrigis formirebis veqtorebs da did 

safrTxes qmnis mTlianad msofliosaTvis. 

msoflio ekonomikur wesrigze, misi subiqtebis moqmedebis arealis 

cvlilebebTan erTad umniSvnelovanes zemoqmedebas axdenen msoflio 

ekonomikuri krizisebi. maTi mniSvnelobis da  simwvavis mixedviT icvleba 

im ATamaSis wesebis da institutebis Sinaarsi da raodenoba, romlebic 

qmnian wesrigis CarCo pirobebs:  

 1930-iani wlebis didi depresiis mniSvnelovani Sedegi iyo 

breton-vudsis sistemis organizaciebis Camoyalibeba (1944w);  

 sanavTobe Sokebis Sedegebis analizis Semdeg msoflio 

ekonomikur urTierTobebSi did rols asrulebda “vaSingtonis 

konsensusis” (1989) saxiT Camoyalibebuli SeTanxmebaTa paketi; 

 ukve 2008 wlis msoflio finansuri da ekonomikuri krizisis 

pirobebSi yalibdeba azri, rom saWiroa msoflio finansuri da 

ekonomikuri infrastruqturis modernizacia, rac e.w. 

“postvaSingtoniseul konsensusis”, “axali Bbreton-vudsis 

sistemis” da sxva Tezisebisa da programebis saxiT warmodgeba. 

 axali sistemis Seqmnis iniciatorTa umTavresi gzavnilebia: 

socialurad samarTliani ekonomikuri sistemis Camoyalibeba, saxelmwifos 

rolis gaZlierebis aucilebloba da amis gaTvaliswinebiT saerTaSoriso 

organizaciebis sistemis reformireba.    
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krizisis sapasuxo pirveli nabijebi iyo axali bazel III-is 

SemuSaveba, msoflio liderebis da ganviTarebuli qveynebis mTavrobebis 

mier gamocxadebuli ekonomikuri programebi, evropuli  antikrizisuli 

iniciativebi da a.S. romelTa Sedegad Zlierdeba ekonomikaSi saxelmwifos 

maregulirebeli roli da krizisebis marTvisas fiskalur politikas 

sasicocxlod mniSvnelovani roli eniWeba. 

am cvlilebebis fonze postsocialisturi evropisa da 

baltiispireTis qveynebis antikrizisuli politikis kvlevam saerTo 

tendenciebi gamokveTa: 

krizisis dasawyisSi: 

 gaizarda biujetis xarjebi da biujetis deficiti;  

 gauaresda mimdinare angariSis deficiti; 

antikrizisuli politikis Sedegad: 

 Semcirda biujetis deficiti, sabiujeto programebis da 

xarjebis optimizaciis meSveobiT; 

 Semcirda mimdinare angariSis deficiti da zogierT qveyanaSi 

proficitis miRwevac SeZles; 

 Seicvala da gamkacrda finansuri sistemis regulirebis wesebi; 

 dabali inflaciis gaTvaliswinebiT Semcirda sabanko 

saprocento ganakveTebi. 

saqarTvelos ekonomikuri politikis analizma saerTaSoriso 

ekonomikuri  transformaciis fonze sxvadasxva Sedegebi mogvca, rac 

qarTuli ekonomikis ganviTarebis TaviseburebiT SeiZleba avxsnaT. 

gansakuTrebulad uaryofiTi roli iTamaSa 2008 wlis ruseT-saqarTvelos 

omma. Tu sxva qveynebi 2008-2009 wlebSi krizisis Sedegebs fiskaluri 

konsolidaciiT Tu finansuri sistemis srulyofis saSualebiT ebrZodnen 

da kreditebis didi nawili instituciuri srulyofisken iyo mimarTuli, 

saqarTvelos ekonomikuri politika mimarTuli iyo omis Sedegebis 

aRmofxvrisaken da kreditebis da grantebis didi nawili am mimarTulebiT 

da zogierTi mimdinare xarjebis dafarvisaTvis iqna aTvisebuli. 

saqarTveloSi krizisis winaaRmdeg naklebad iqna gamoyenebuli monetaruli 
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Tu fiskaluri politikis instrumentebi, romlebmac Cvens mier ganxiluli 

qveynebis antikrizisul politikaSi gadamwyveti roli Seasrules.  

 sxva postsocialisturi qveynebisagan gansxvavebiT 

saqarTveloze yvelaze mZafrad aisaxa socialisturi sistemis 

rRveva da vardnis gamorCeulad maRali tempebi dafiqsirda; 

 90-iani wlebidan Tanamedrove epoqamde saqarTvelos ekonomika 

sul ufro nakleb damokidebulebas amJRavnebs da imave 

qveynebTan SedarebiT naklebad reagirebs msoflio ekonomikuri 

ganviTarebis tendenciebze; 

 ar gamoikveTa mniSvnelovani kavSiri msoflio da qarTul 

fasebis doneebs Soris; 

 msoflio mTlian Siga produqtis zrdas ar aRmoaCnda 

mniSvnelovani gavlena qarTul mSp-s cvlilebaze;  

 ar gamovlinda saqarTvelos saprocento ganakveTebsa da 

msoflio saprocento ganakveTebs Soris mniSvnelovani kavSiri; 

 miuxedavad farTod gavrcelebuli mosazrebisa, qarTuli 

mTliani moxmareba ar aRmoCnda msoflios sxvadasxva qveynebidan 

gzavnilebze damokidebuli;  

 saqarTvelos eqsporti nakleb mgrZnobiare aRmoCnda realuri 

gacvliTi kursis cvlilebaze;  

 erT-erTi mniSvnelovani sfero, sadac msoflio ekonomikur 

sivrcesTan kavSirebis zrda dafiqsirda, es iyo sagareo 

vaWroba, rodesac importis gansakuTrebulad maRali zrdis 

tempis gamo mniSvnelovnad gaizarda mimdinare angariSis 

deficiti; 

 msoflio ekonomikuri krizisis dros: 

 qveyanaSi SedarebiT dabali recesiuli tempi dafiqsirda; 

 rogorc zemoTganxilul, ise sxva ganviTarebul 

qveynebisagan gansxvavebiT ar Semcirda sabanko saprocento 

ganakveTebi. 

kvlevis Sedegebis analizi mniSvnelovani daskvnebis da 

rekomendaciebis saSualebas iZleva. msoflio ekonomikis saqarTvelos 
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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.  

 miuxedavad imisa, rom saqarTveloSi mimdinareobs saerTaSoriso 

organizaciebTan integraciis da saerTaSoriso standartebis 

danergvis procesebi (GFS 2011, SDDS), romelTac dadebiTi 

gavlena aqvs qveynis ganviTarebis procesze, saWiroa kidev ufro 

meti TanamSromloba da integracia saerTaSoriso 

struqturebSi; 

 finansur sistemaSi saWiroa konkurentuli garemos 

gaumjobeseba, es gamoiwvevs finansuri institutebis 

mravalferovnebis zrdas, kidev ufro meti ucxouri kapitalis 

Semodinebas, rac qarTuli saprocento ganakveTebis moZraobas 

msoflio ganakveTebTan miaaxloebs da erTmniSvnelovnad 

ubiZgebs Semcirebisaken; 

 regresiulba analizma gviCvena rom realuri gacvliTi kuris 1 

procentiani cvlileba iwvevs realuri eqsportis mxolod 0.83 

procentian clilebas. aqedan gamomdinare, radgan realur 

gacvliT kurss arc Tu ise mniSvnelovani gavlena aqvs mTlian 

Siga produqtze, gacvliTi kursis stabilurobis politikis 

nacvlad misasalmebelia miznobrivi inflaciis politika;  

 saqarTvelos aqvs mimdinare angariSis maRali deficiti, 

romelic moklevadian periodSi problemas ar warmoadgens, 

radgan igi ifareba kapitalisa da finansuri angariSis dadebiTi 

saldos meSveobiT, Tumca Secvlili msoflio koniuqturis 

pirobebSi SeiniSneba investiciuri nakadebis Semcirebis 

tendencia, rac grZelvadiani makroekonomikuri mdgradobisaTvis 

safrTxis Semcvelia da aucilebelia misi TandaTanobiTi 



 

 
182 

Semcireba, rac, Tavis mxriv, saerTaSoriso savaluto fondis 

rekomendaciebsa da prognozebSicaa asaxuli. 
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danarTi 

 

danarTi.1 

saerTo aqtivebis mixedviT 20 umsxvilesi arasafinanso tnk (mln dolari)95 

# 
tnk-s 

dasaxeleba 
aqtivebi gayidvebi 

dasaqmebulTa 

ricxvi 
TNI 

    sul s|g sul s|g sul s|g   

1 
General Electric Co 

551585 751216 79705 150211 154000 287000 60.0 

2 
Royal Dutch Shell 
plc 

271672 322560 230697 368056 82000 97000 77.1 

3 
BP plc 

243950 272262 234313 297107 65926 79700 83.7 

4 
Vodafone Group Plc 

224449 242417 63069 71315 65729 84990 86.1 

5 
Toyota Motor 
Corporation 

211153 359862 140319 221604 118362 317716 53.1 

6 
Exxon Mobil 
Corporation 

193743 302510 254219 341578 52643 83600 67.1 

7 
Total SA 

175001 192034 143047 186061 57686 92855 76.7 

8 
Volkswagen Group 

167773 266426 130030 168046 210000 388000 64.8 

9 
EDF SA 

165413 321431 33737 86311 54924 158842 41.7 

10 
GDF Suez 

151984 246736 70167 111891 103865 211413 57.8 

11 
Telefonica SA 

140882 173403 54409 80446 232114 269047 78.4 

12 
E.ON AG 

135272 204277 57005 122997 49989 85105 57.1 

13 
Chevron 
Corporation 

124411 184769 109720 189607 32000 62000 58.9 

14 
ArcelorMittal 

124392 130904 71290 78025 198896 262832 87.4 

15 
Enel SpA 

121415 224548 54538 95289 40930 78313 54.5 

16 
Siemens AG 

114648 139939 99825 111095 277000 405000 80.1 

17 
Nestlé SA 

113574 118818 103154 105209 271605 281000 96.8 

18 
Anheuser-Busch 
InBev NV 

108440 114342 32193 36297 104126 114313 91.5 

19 
Eni SpA 

106638 176189 67180 130494 45967 79941 56.5 

20 
Deutsche Telekom 
AG 

104342 170780 46560 82677 103230 252494 52.8 
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danarTi. 2 

msoflios umsxvilesi finansuri transnacionaluri kompaniebi (mln 

dolari)96 

   # finansuri tnk aqtivebi 
dasaqmeb

ulebi 
filialebi   

    

sul sul sul 

ucxouri 

filialebis 

raodenoba 

bazirebis 

qveynebis 

raodenoba 

I.I.  

1 Citigroup Inc 1 913 902  260 000 935 664 77 71.0 

2 BNP Paribas 2 670 738  205 348 967 694 66 71.8 

3 HSBC Holdings 
PLC 

2 454 689  302 327 1059 747 63 70.5 

4 Allianz SE  835 301  151 338 685 540 52 78.8 

5 Societe Generale 1 513 127  160 704 482 319 60 66.2 

6 UBS AG 1 410 480  64 617 493 479 40 97.2 

7 Assicurazioni 
Generali Spa 

 564 633  85 368 433 364 45 84.1 

8 Deutsche Bank AG 2 547 065  102 062 751 571 49 76.0 

9 Unicredit spa 1 242 353  162 009 1090 1012 39 92.8 

10 Axa  977 927  102 957 801 692 40 86.4 

11 Credit Suisse 
Group AG 

1 105 049  50 100 284 244 34 85.9 

12 Credit Agricole SA 2 280 053  87 520 436 259 46 59.4 

13 Banco Santander 
SA 

1 627 311  178 869 528 407 34 77.1 

14 Swiss Reinsurance 
Company 

 228 403  10 362 160 155 27 96.9 

15 ING Groep NV 1 784 390  107 106 956 539 46 56.4 

16 Dexia  757 498  27 148 247 201 30 81.4 

17 Morgan Stanley  807 698  62 542 244 183 32 75.0 

18 The Bank Of Nova 
Scotia 

 517 599  70 772 139 118 27 84.9 

19 
Muenchener 
Rueckversicherung 
AG 

 315 916  46 915 520 261 44 50.2 

20 BPCE/Natixis 1 401 348  46 259 347 189 39 54.5 
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danarTi. 3 
 

gantolebis Sedegebi 
 

Dependent Variable: LOG(XGR_SA)  

Method: Least Squares   

Date: 01/17/13   Time: 16:45   

Sample (adjusted): 1996Q1 2011Q3  

Included observations: 63 after adjustments  
     
     

Variable Coefficient Std. Error t-Statistic Prob.   
     
     

LOG(YR_SA) 2.342877 0.110325 21.23616 0.0000 

LOG(ERR_SA) 0.873843 0.145603 6.001555 0.0000 

C -12.46899 0.890807 -13.99740 0.0000 
     
     

R-squared 0.910250     Mean dependent var 5.811652 

Adjusted R-squared 0.907258     S.D. dependent var 0.582421 

S.E. of regression 0.177368     Akaike info criterion -0.574730 

Sum squared resid 1.887568     Schwarz criterion -0.472676 

Log likelihood 21.10401     Hannan-Quinn criter. -0.534592 

F-statistic 304.2602     Durbin-Watson stat 0.970376 

Prob(F-statistic) 0.000000    
     
     

 

danarTi. 4 
gantolebis SemTxveviTi cvladi 
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danarTi. 5 
regresiis naSTis ganawileba 

0

2
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6

8
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-0.4 -0.2 -0.0 0.2 0.4

Series: Residuals

Sample 1996Q1 2011Q3

Observations 63

Mean      -1.09e-15

Median   0.022371

Maximum  0.440989

Minimum -0.415875

Std. Dev.   0.174484

Skewness  -0.161177

Kurtosis   3.010583

Jarque-Bera  0.273065

Probability  0.872378

 

 

danarTi. 6 

gantolebis Sedegebi 

Dependent Variable: LOG(XGR_SA)  

Method: Least Squares   

Date: 03/05/13   Time: 14:34   

Sample (adjusted): 1996Q1 2011Q3  

Included observations: 63 after adjustments  

Convergence achieved after 8 iterations  

MA Backcast: 1995Q4   
     
     

Variable Coefficient Std. Error t-Statistic Prob.   
     
     

LOG(YR_SA) 2.295123 0.142767 16.07597 0.0000 

LOG(ERR_SA) 0.827723 0.186800 4.431069 0.0000 

C -12.08315 1.150966 -10.49827 0.0000 

MA(1) 0.525613 0.109751 4.789141 0.0000 
     
     

R-squared 0.931687     Mean dependent var 5.811652 

Adjusted R-squared 0.928213     S.D. dependent var 0.582421 

S.E. of regression 0.156048     Akaike info criterion -0.815917 

Sum squared resid 1.436712     Schwarz criterion -0.679845 

Log likelihood 29.70137     Hannan-Quinn criter. -0.762399 

F-statistic 268.2237     Durbin-Watson stat 1.914055 

Prob(F-statistic) 0.000000    
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danarTi. 7 
 

gantolebis Sedegebi 
 

Dependent Variable: LOG(CO)   

Method: Least Squares   

Date: 10/04/12   Time: 15:01   

Sample: 1997 2011   

Included observations: 15   
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     LOG(GNDI) 0.978064 0.002322 421.2379 0.0000 
     
     R-squared 0.903355     Mean dependent var 8.920893 

Adjusted R-squared 0.903355     S.D. dependent var 0.263935 

S.E. of regression 0.082052     Akaike info criterion -2.098598 

Sum squared resid 0.094254     Schwarz criterion -2.051394 

Log likelihood 16.73948     Hannan-Quinn criter. -2.099101 

Durbin-Watson stat 0.574504    
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gantolebis Sedegebi 
 

Dependent Variable: LOG(CO)   

Method: Least Squares   

Date: 04/01/13   Time: 16:28   

Sample (adjusted): 1998 2011   

Included observations: 14 after adjustments  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     LOG(GNDI) 0.655603 0.100612 6.516123 0.0000 

LOG(CO(-1)) 0.424190 0.099919 4.245356 0.0014 

C -0.839463 0.390024 -2.152336 0.0544 
     
     R-squared 0.982800     Mean dependent var 8.930383 

Adjusted R-squared 0.979673     S.D. dependent var 0.271229 

S.E. of regression 0.038670     Akaike info criterion -3.480115 

Sum squared resid 0.016449     Schwarz criterion -3.343174 

Log likelihood 27.36081     Hannan-Quinn criter. -3.492791 

F-statistic 314.2766     Durbin-Watson stat 1.644550 

Prob(F-statistic) 0.000000    

 

 


