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1 koaliciis damfuZnebeli da wevri organizaciebi arian: `evraziis TanamSromlobis fondi~, `ekonomikuri politikis kvlevis centri~, 

`kivitas georgika~, `mwvane alternativa~, `saerTaSoriso gamWvirvaloba saqarTvelo~, `saqarTvelos axalgazrda iuristTa asociacia~, 

`fondi Ria sazogadoeba saqarTvelo~

proeqtis Sesaxeb

proeqtis ZiriTadi mignebebi

winamdebare angariSi momzadda fondi `Ria  sazogadoeba saqarTvelosa~ da `ekonomikuri politikis 

kvlevis centris~ eqspertebis mier. proeqti 2008 wlis noembridan 2009 wlis Tebervlamde mimdinare-

obda da ganxorcielda koalicia `gamWvirvale finansuri daxmareba saqarTvelos~1 farglebSi. koali-

ciis mizania xeli Seuwyos saqarTvelosTvis donori qveynebisa da organizaciebis mier dapirebuli 

finansuri daxmarebis efeqtianobas da gamWvirvalobas. 

2008 wlis agvistos saomari moqmedebebis Semdgom, q. briuselSi oqtomberSi gamarTul donorTa kon-

ferenciaze, saqarTvelos donori qveynebi da organizaciebi 2008-2010 wlebSi 4,5 mlrd. aSS dolaris 

odenobis daxmarebis gamoyofas dapirdnen. aRniSnuli gadawyvetileba daemTxva globaluri finan-

suri krizisis gamwvavebis periods, amitomac saqarTvelos mTavrobis momavali moqmedebebi mxolod 

omisSemdgomi periodis Sedegebis aRmofxvriT ver amoiwureba, radgan globaluri safinanso  da eko-

nomikuri krizisi kidev ufro did safrTxes uqmnis qveynis ekonomikis ganviTarebis perspeqtivebs.  

cxadia, donorebis mier gamoyofili daxmareba sakmarisi ver iqneba ekonomikis modernizaciis masS-

taburi amocanebis gadasaWrelad, Tumca saxelmwifos mier donorTa daxmarebis racionaluri gada-

nawileba da gamWvirvaled gankargva dasturi iqneba imisa, Tu ramdenad adekvaturad afasebs qveynis 

xelisufleba saqarTvelos winaSe mdgar ekonomikur safrTxeebs da ramdenad seriozulad aqvs gan-

zraxuli maTi likvidaciisTvis brZola. 

warmodgenil angariSSi gaanalizebulia, Tu rogor afasebs saqarTvelos  mTavroba ekonomikaSi arse-

bul gamowvevebs da ramdenad qmediTia misi midgoma problemebis gadasaWrelad.

fondi `Ria sazogadoeba saqarTvelo~ madlobas uxdis `ekonomikuri politikis kvlevis centris~ 

eqspertebs proeqtis farglebSi gaweuli saeqsperto samuSaosaTvis. 

ganxorcielebulma  analizma cxadyo, rom globaluri safinanso krizisi Seicavs sakmarisze met 

risks imisaTvis, rom saqarTvelos seriozuli problemebi Seeqmnas ekonomikuri keTildReobis Se-

narCunebis TvalsazrisiT. 

angariSSi ganxilulia arsebuli lokaluri Tu globaluri riskebi, qveynis winaSe mdgari konkretuli 

safrTxeebi da gaanalizebulia, Tu ramdenad adekvaturad afasebs am riskebs saqarTvelos mTavroba 

mis mier SemuSavebul `msoflio ekonomikuri krizisisagan dacvis strategiaSi~, aseve donorTa mier 

gamoyofili Tanxebis alokaciisas. 

upirveles yovlisa, aRsaniSnavia is, rom mTavrobis ̀ msoflio ekonomikuri krizisisgan dacvis strategiaSi~, 

romelic 2008 wlis dekemberSi momzadda,  saerTod ar aris gadmocemuli strategiuli xedva globaluri 

safinanso krizisis mier Seqmnili negatiuri da pozitiuri SesaZleblobebis ganxilvis TvalsazrisiT.

analizisas gamoikveTa is ZiriTadi safrTxeebi, romelTa prevenciac aucilebelia mokle da saSualo-

vadian perspeqtivaSi qveynis ufro Rrma krizisgan dasacavad.  

gamokveTili safrTxeebidan umetesoba ukve ama Tu im formiT damdgaria da kontrzomebis ganuxor-

cieleblobis SemTxvevaSi mdgomareobis kidev ufro daamZimebs. aqedan xazgasasmelia is sirTuleebi, 

romlebic qveynis ekonomikur ganviTarebas da zrdas mniSvnelovanwilad aferxebs, kerZod:
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saqarTvelos ekonomikuri zrdis Senelebis safrTxe 

ukanaskneli wlebis ganmavlobaSi saqarTvelom ekonomikuri zrdis maRal tempebs miaRwia. bolo xuT 

weliwadSi saSualo nominaluri mSp-s zrda 20%-s aRemateboda, rac umeteswilad samomxmareblo bumiT 

iyo ganpirobebuli. msoflio ekonomikuri krizisis fonze uaxloes momavalSi Semcirdeba pirdapiri 

da portfeluri investiciebis, aseve erTjeradi transferebis Semodineba, romlebic qarTul bazars 

Warbi likvidurobiT uzrunvelyofda. Tu ar SeizRuda moxmarebis tempebi, qveyanas mouwevs an kerZo 

valebis ufro mkacri saprocento ganakveTiT aReba, an saxelmwifo kreditebis aReba, rac arsebiTad 

daamZimebs qveynis ekonomikur mdgomareobas. 

qveynis eqsport-importis struqturis mudmivad importis sasargeblod cvlileba naTelyofs, rom sa-

qarTvelos vaWrobis pirobebic permanentulad uaresdeba: saqarTvelos ZiriTad saeqsporto saqonelze 

fasebi dacemulia, maTi mwarmoebeli sawarmoebis umetesoba ki  gaCerebulia an SeferxebiT muSaobs. 

bolo wlebSi qarTuli eqsportis struqturaSi izrdeba ara eqsportirebuli produqciis saxeobebis 

raodenoba, aramed calkeuli sasaqonlo kategoriis xvedriTi wili, rac qveynis saeqsporto poten-

cials mxolod ramdenime produqtze (feroSenadnobebi, jarTi, spilenZis madnebi, sasuqebi, Txili) 

maRali xarisxiT damokidebuls xdis.

rogorc sagareo, aseve saSinao koniunqturis SesaZlo araprognozirebadma ganviTarebam, an donorTa 

daxmarebebis hipoteTurma dagvianebam SesaZloa umwvavesi problemebi Seuqmnas saqarTvelos ekono-

mikur sistemas, romlis mTeli rigi seqtorebis funqcionireba mniSvnelovnad aris damokidebuli 

iafi likviduri saxsrebis arsebobasa da momxmarebelTa Semosavlebis pozitiur dinamikaze (vaWroba, 

momsaxureba, mSenebloba). 

sainvesticio nakadebis Sewyvetis an Semcirebis riski

msoflios wamyvan ekonomikebSi warmoebulma `iafi fulis~ politikam globalur investorebs Seuqmna 

saSualeba, kapitali maRalriskian qveynebSi ganeTavsebinaT, rac ganviTarebul qveynebSi ufro mkacri 

fuladi politikis SemTxvevaSi bevrad ufro rTuli iqneboda. garda amisa, ganviTarebadi qveynebis 

maRalriskian aqtivebSi dabandebebiT wamyvani qveynebis safinanso institutebi Warbi likvidobis 

momgebianad ganTavsebis saSualebas TviTon iqmnidnen. 

am or faqtorTan erTianobaSia gasaazrebeli is faqtic, rom saqarTveloSi ukanasknel wlebSi gai-

zarda ucxouri, gansakuTrebiT ki pirdapiri investiciebi. marTalia, investiciebis nawilis Semosvla 

ganapiroba ekonomikis liberalizaciisa da mkacri sabiujeto politikis gatarebis mimarTulebiT 

gadadgmulma warmatebulma nabijebma, magram ucxouri investiciebis swrafi mozRvaveba mainc ufro 

metad zemoTaRniSnuli faqtorebiT iyo ganpirobebuli. am mosazrebas amyarebs is faqtic, rom saqar-

Tveloze ufro maRali ucxouri investiciebis zrdis tempi fiqsirdeboda aziisa da afrikis Sedare-

biT ufro naklebad ganviTarebul qveynebSic.

globalurma safinanso krizisma ukve gamoiwvia saerTaSoriso kapitalis nakadebis SezRudva. adgili 

aqvs fasiani qaRaldebidan da aqtivebidan saxsrebis masobriv gadatanas naRd fulSi da kapitali xSir 

SemTxvevaSi tovebs sarisko bazrebs. investorTaTvis ganviTarebadi qveynebi zogadad, da maT Soris 

saqarTvelo, jer kidev ar warmoadgens maRali klasis kapitaldabandebis portfels, ris gamoc ua-

xloes momavalSi kapitalis gaZvirebisa da regulaciebis gamkacrebis fonze Cvens qveyanaSi ucxouri 

resursebis Semodinebis dRemde arsebuli donis SenarCunebas, uaxloes  ramdenime wlis ganmavlobaSi 

aRar unda velodoT.

amgvarad, msoflio finansuri krizisis Sedegad saqarTvelom SesaZloa dakargos kapitalis formi-

rebisa da sagadamxdelo balansis wonasworobis uzrunvelyofis erT-erTi umTavresi wyaro. es miT 

ufro sagangaSoa im fonze rom, qveynis mTliani kapitalis formirebaSi ucxouri danazogebi gada-

mwyvet rols asrulebs. maTi Semcirebis gamo saqarTvelo bevrad ufro myife gaxdeba sagareo Soke-

bis mimarT da gaurTuldeba isedac arasaxarbielo mdgomareoba saerTaSoriso safinanso poziciis 

TvalsazrisiT. 
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sabanko seqtorSi arsebuli da sagareo faqtorebze damokidebuli riskebi

agvistos omisa da msoflio safinanso krizisis uaryofiTi zegavlena ukve sagrZnobia qarTul banke-

bSi: saprocento ganakveTebi mkveTrad gaizarda, sesxebis pirobebi sagrZnoblad gamkacrda da `cudi 

sesxebis~ odenobam imata, rac aisaxa kidec Camowerili sesxebis moculobis zrdaSi. aRniSnulis gamo, 

mTlianma sabanko sistemam bolo 10 wlis ganmavlobaSi pirvelad izarala, Tanac soliduri TanxiT _ 

215 milioni lariT. 

qveynis SigniT danazogebis deficitis problema gansakuTrebiT mwvaved dadgeba maSin, rodesac mso-

flio ekonomikuri krizisi piks miaRwevs. samwuxarod, qarTuli safinanso sistema sakmaod myifea mis 

mimarT, radgan arasasurveladaa damokidebuli kapitalis saerTaSoriso bazrebis dinamikaze.

sabanko sistemis depozitebsa da sesxebs Soris uaryofiTi balansi 2008 wlis bolosaTvis mSp-s da-

axloebiT 13%-s Seadgens. aseT pirobebSi bankebs Zalian gauWirdebaT wonasworobis SenarCuneba, Tu 

qveynidan kapitalis gadinebis procesi daiwyeba. ufro metic, seriozuli problemebi im SemTxvevaSic 

Seiqmneba, Tu qveyanaSi saerTaSoriso kapitalis Semodineba SeCerdeba, rac sakmaod realisturi sce-

naria msoflioSi mimdinare umZimesi krizisis fonze. 

gansakuTrebiT saSiSia didi Seusabamoba  depozitebisa da sesxebis saSualo sidides Soris. saSualo 

sesxi saSualo depozits TiTqmis samjer aRemateba. aseT SemTxvevaSi bankebi iZulebulni gaxdebian, 

gamoacxadon sabanko ardadegebi, an SezRudon depozitebis ukan gamoTxova.

transferebis moculobis Semcirebis safrTxe 

2009 wels mosalodnelia bolo dromde mudmivad mzardi fuladi gzavnilebis moculobis Semcireba. 

globaluri krizisis gavlena ukve aisaxa yvela im saxelwifoze, romelic saqarTveloSi transfere-

bis TvalsazrisiT yvelaze msxvili fuladi nakadebis Semosvlas uzrunvelyofda. 

transferebis zrda ZiriTadad ganpirobebuli unda yofiliyo qveynidan mzardi migraciiT da mi-

grantTa gansaxlebis qveynebSi ekonomikis sakmaod swrafi ganviTarebiT. aRniSnuli gansakuTrebiT 

ruseTs exeba, sadac navTobsa da nedleulze msoflio fasebis swrafi zrdis pirobebSi aseve swra-

fad izrdeboda rogorc adgilobrivi mosaxleobis, ise ekonomikur migrantTa Semosavlebi. msoflio 

ekonomikuri krizisi ukve uaryofiTad aisaxa ruseTis ekonomikaze, romelic saqarTveloSi Semosuli 

transferebis umTavresi wyaroa. arasaxarbielo mdgomareobaa qarTveli migrantebis gansaxlebis sxva 

qveynebSic (evrokavSiri, aSS). amis gaTvaliswinebiT 2009 wels mosalodnelia wminda transferebis 

moculobis Semcireba, rac sakmaod mZime wnexs uqmnis rogorc erovnul valutas, ise mosaxleobasa 

da sabanko seqtors. 

garda amisa, Semosavlebis aRniSnuli wyaro ara mxolod globaluri krizisis, aramed araekonomikuri 

faqtorebis gaaqtiurebis gamoc (magaliTad, ruseTTan garTulebuli politikuri urTierToba) SeiZ-

leba mniSvnelovnad Semcirdes, rac pirdapir aisaxeba qveyanaSi ekonomikuri aqtivobis masStabebze. 

  

sagareo valis zrdasTan dakavSirebuli riskebi 

ekonomikaSi arsebuli struqturuli da sxva tipis problemebis gamo, saqarTvelo SesaZloa iZule-

buli gaxdes moizidos sesxebi adrindelze ufro mkacri pirobebiT, rac qveynis sagareo ekonomikur 

mdgomareobas bevrad ufro gaarTulebs. miT ufro, rom 2008 wlidan kvlav saxezea sagareo valis 

aqseleraciis tendencia. 

Tu davuSvebT imas, rom donorebis mier saqarTvelosaTvis gadmoricxuli Tanxebi srulad moxmardeba 

qveyanas da aqedan daaxloebiT 2 miliardi dolari sesxia, qveynis valis zrdis tempebi bevrad gada-

aWarbebs mSp-s zrdis tempebs. sagareo valis mimarTeba mSp-sTan 2009 wlis bolos daaxloebiT 30%-s 

miaRwevs. marTalia, aqedan pirdapir ar gamomdinareobs is, rom saqarTvelos sagareo vali aucileblad 
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donorTa daxmarebis Sesaxeb

kvlevis meTodologiuri midgoma

2008 wlis agvistos saomari moqmedebebis Semdeg saqarTvelo urTulesi politikuri, ekonomikuri da 

socialuri gamowvevebis winaSe aRmoCnda. omis Sedegad miyenebuli zaralis droulad dafarvisa da 

saqarTveloSi ekonomikuri da politikuri ganviTarebis Seuqcevadobis uzrunvelsayofad, donori 

qveynebi da organizaciebi Cvens qveyanas daaxloebiT 4.5 miliardi dolaris daxmarebas dapirdnen. 

am daxmarebidan daaxloebiT 2 miliardi sesxia, xolo danarCeni Tanxa grantebze modis. Tanxebis 

gamoyofa 2008-2010 wlebSi unda moxdes. saqarTvelos mTavrobam donorebTan erTad SeimuSava daxma-

rebis ZiriTadi mimarTulebebis gegma, romelic garkveuli proporciiT unda gadanawildes ramdenime 

prioritetul sferoze. saqarTvelos mTavrobisa da donorTa sazogadoebis orTviani muSaobis Sede-

gi 2008 wlis 22 oqtombris briuselis donorTa konferenciaze gaxmovanda. am konferenciaze ganisa-

zRvra daxmarebis sruli moculoba, ZiriTadi sferoebi da TiToeul sferoSi konkretuli donoris 

mier gasawevi saqmianoba. evropis sagareo urTierTobaTa da samezoblo politikis umaRlesi komisris 

benita ferero-valdneris mier briuselis konferenciaze gakeTebuli gancxadebis Tanaxmad, donor-

Ta daxmareba sami ZiriTadi mimarTulebiT unda gadanawildes: 1) saqarTvelos ekonomikis mdgradobis 

aRdgena, 2) ZiriTad infrastruqturaSi, maT Soris energetikaSi, investiciebis zrda, 3) konfliqtis 

Sedegad iZulebiT dazaralebul pirTa daxmareba maTTvis sacxovrebeli farTis, sakvebisa da Ziri-

Tadi socialuri momsaxurebis gamoyofis mimarTulebiT. gaerosa da msoflio bankis mier sxvadasxva 

donori organizaciebis TanamonawileobiT SemuSavebuli `saWiroebaTa Sefasebis erToblivi doku-

mentis~ (Joint Needs Assesment, The United Nations _ The World Bank, October 9, 2008) mixedviT ganisazRvra 

2009-2011 wlebSi seqtorebisaTvis gamosayofi Tanxebis jamuri daaxloebiTi moculoba: sabiujeto 

daxmareba _ 930 milioni aSS dolari, socialuri seqtori _ 1248 milioni dolari, infrastruqtura 

_ 1273 milioni dolari, saqalaqo da municipaluri momsaxureba _ 257 milioni aSS dolari, garemos 

dacva _ 7 milioni, sabanko seqtoris daxmareba _ 700 milioni aSS dolari.

cxadia, donorebis mier gamoyofili daxmareba srulad sakmarisi ver iqneba ekonomikis moderniza-

ciis masStaburi amocanebis gadasaWrelad, Tumca saxelmwifos mier donorTa daxmarebis raciona-

luri gadanawileba dasturi iqneba imisa, Tu ramdenad realisturad afasebs qveynis xelisufleba 

saqarTvelos winaSe mdgar ekonomikur safrTxeebs da ramdenad seriozulad aqvs ganzraxuli maT 

winaaRmdeg brZola. 2008 wlis dekemberSi mTavrobam SeimuSava `msoflio ekonomikuri krizisisagan 

dacvis strategia~. swored am dokuments, aseve ̀ saWiroebaTa Sefasebis erToblivi dokuments~, saqar-

Tvelos mTavrobis dokuments `erTiani saqarTvelo siRaribis gareSe~, erovnuli bankis, statistikis 

departamentisa da saerTaSoriso wyaroebis statistikur masalaze dayrdnobiT Seiqmna winamdebare 

angariSi. angariSSi mocemulia analizi, Tu ramdenad adekvaturad aRiqvams saqarTvelos  mTavroba 

arsebul ekonomikur gamowvevebs da ramdenad qmediTia misi midgoma problemebis gadasaWrelad. 

garda amisa, qvemoTmoyvanili safrTxeebis Sefasebisas gaTvaliswinebulia `saWiroebaTa Sefasebis 

erTobliv dokumentSi~ mocemuli makroekonomikuri scenarebic (sabaziso, msoflio krizisis zomie-

ri gavlena, da krizisis mkacrad negatiuri gavlena). Semdgom TavebSi warmodgenili iqneba calkeuli 

makroekonomikuri safrTxeebi, mTavrobis xedvis marTebulobis Sefaseba da rekomendaciebi. 

gaxdeba seriozuli makroekonomikuri problema. magram calsaxaa isic, rom saerTaSoriso koniunqtu-

risa da Cveni qveynis sagareo valis dinamika ukve Seicavs amgvari safrTxis realurobis niSnebs. 

aqedan gamomdinare, mTavrobis mxridan aucilebelia Seqmnili mdgomareobis da zemoTmoyvanili damd-

gari Tu mosalodneli riskebis zusti aRqma, raTa droulad da maqsimalurad efeqturad gadaidgas 

viTarebis gardatexisTvis saWiro nabijebi da gatardes im prevenciul RonisZiebaTa wyeba, romelic 

recesiiT gamowveul Sokebs Seamsubuqebs.
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donorTa daxmarebis zogadi konteqsti da globaluri 
finansuri krizisis gavlena saqarTveloze 

sagulisxmoa, rom briuselis donorTa konferencia daemTxva globaluri safinanso krizisis gamwva-

vebis periods. am dros mkafiod gamoikveTa globaluri finansuri setoris problemebis realur 

ekonomikaSi gadanacvlebis tendencia. saerTaSoriso safinanso organizaciebisa da wamyvani analiti-

kosebis azriT, finansuri krizisis negatiuri aspeqtebi ukve aisaxeba msoflio ekonomikis realur 

seqtorze, sadac ukve fiqsirdeba 1981-82 wlebis Semdeg yvelaze Rrma recesia. 

savaluto findis prognoziT, saukeTeso SemTxvevaSi, msoflio ekonomikis zrda 2009 wels meore 

msoflio omis Semdeg yvelaze mokrZalebuli iqneba da, savaraudod, 0,5%-s Seadgens (sxva saerTaSo-

riso da kvleviTi organizaciebis prognozi kidev ufro pesimisturia da nulovan zrdas, zogierT 

SemTxvevaSi ki dacemasac varaudobs). 

samwuxarod, gamoricxuli ar aris rom msoflio ekonomika globalurma depresiamac moicvas. aqedan 

gamomdinare, saqarTvelo ver Semoifargleba mxolod omis Sedegebis likvidaciis amocaniT, radga-

nac globaluri safinanso da ekonomikuri krizisi kidev ufro did safrTxis winaSe ayenebs qveynis 

ekonomikis ganviTarebis perspeqtivebs. 

Cvens qveyanaSi safinanso bazrebis susti ganviTarebis fonze, globaluri safinanso krizisis Sedege-

bi aqamde SedarebiT naklebad igrZnoboda, Tumca aman ar unda Seqmnas imis iluzia, TiTqos krizisi 

dagvianebiT ar dadgeba da qveyana rTuli mdgomareobidan seriozuli da masStaburi saxelmwifo 

RonisZiebebis gareSe gamova. saqarTvelos ekonomika dReisaTvis ukve sakmaodaa integrirebuli mso-

flio ekonomikaSi vaWrobis, pirdapiri ucxouri investiciebis, ucxoeTidan miRebuli transferebisa 

da sabanko seqtoris mier moziduli saxsrebis TvalsazrisiT. garda amisa, saqarTvelos ekonomikis 

dafinanseba pirdapiri ucxouri investiciebisa da ucxoeTis safinanso bazrebidan qarTuli bankebis 

mier moziduli saxsrebis saSualebiT mniSvnelovanwilad iyo ganpirobebuli bolo wlebis ganma-

vlobaSi ganviTarebul qveynebSi warmoebuli iafi fulis politikiT, ramac uprecedentod gazarda 

saerTaSoriso kapitalis mobiluroba. 

am faqtorebis gaTvaliswinebiT, saqarTvelo saSualo da moklevadian periodSi, swored safinanso 

bazrebis SedarebiT sustad ganviTarebis gamo, SesaZloa ganviTarebul qveynebze mZime mdgomareobaSi 

aRmoCndes Tuki realuri seqtoris krizisi grZelvadian xasiaTs SeiZens, rogorc msoflioSi, aseve 

saqarTveloSic. 

krizisidan gamosvlis periodi saqarTvelosTvis ufro mZime iqneba swored safinanso bazrebis ganuvi-

Tareblobis gamo. aseT pirobebSi saqarTvelos mTavrobisa da erovnuli bankis prioritetuli amocane-

bs unda warmoadgendes qveynis ekonomikis winaSe mdgari gadaudebeli safrTxeebis likvidacia da SeZle-

bisdagvarad grZelvadiani ekonomikuri zrdis dinamizmis SenarCuneba. 

saqarTvelos mTavrobisa da erovnuli bankis prioritetuli amocanebis ganxilvisas  gasaTvaliswi-

nebelia is garemoebac, rom ukanaskneli wlebis saqarTvelos ekonomikuri zrda, garkveuli warmate-

bebis miuxedavad, seriozuli struqturuli disbalansebiTYmimdinareobda. aRniSnulSi igulisxmeba 

sagareo vaWrobisa da mimdinare angariSis uaryofiTi balansis SemaSfoTebeli zrda, sabanko kre-

ditis swrafi eqspansia, sabiujeto saxsrebis xarjvisa da xelfasebis swrafi zrda, SesaZlo `finan-

sur buSts~ samSeneblo seqtorSi da dafinansebis sagareo wyaroebze damokidebulebis (transferebi, 

ucxouri investiciebi umeteswilad sabanko seqtorSi) xasiaTis qronikulobas, rac warmoqmnis laris 

gaufasurebis molodinebs, da sxva sarisko faqtorebs. amgvari  disbalansis aRmosafxvrelad mimar-

Tuli RonisZiebebis gareSe gaZneldeba bolo wlebSi miRweuli Sedegebis SenarCuneba da qveyana mZime 

ekonomikuri gamowvevebis winaSe seriozuli berketebis gareSe aRmoCndeba. 

globaluri ekonomikur krizisis pirveladi Sedegebi saqarTveloSi ukve saxezea da misi gaRrmaveba 

gardauvalia. ucxouri investiciebisa da sabanko kreditebis moculobebis mosalodneli Semcireba 

2009 wels ekonomikuri zrdis Seferxebis mniSvnelovani faqtorebi iqneba. ekonomikis stimulirebis 
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samTavrobo paketidan infrastruqturaSi investirebiT mTliani Sida produqtis moxmarebis da sa-

xelmwifo Sesyidvebis wili mniSvnelovnad izrdeba, xolo investiciebis komponenti Semcirdeba, rac 

saboloo jamSi resursebis arasaxarbielo gadanawilebas gamoiwvevs. 

warmoebis kidev ufro metad Seferxeba gazrdis uaryofiT savaWro saldos da Seamcirebs eqsportis 

moculobas. 2009 weli sabanko seqtorisTvisac mZime iqneba da, gansakuTrebiT, wlis pirvel naxevarSi 

koniunqturis mniSvnelovani cvlileba mosalodneli ar aris. Sesabamisad, problemebis gaRrmave-

baa savaraudo samSeneblo kompaniebSic (ramdenime maTgani ukve gakotrebis reJimSi gadavida), sadac 

mSeneblobebis moculoba da samuSao adgilebi kidev ufro Semcirdeba. gazrdili umuSevrobisa da 

samomxmareblo produqciaze maRali fasebis gamo, 2009 wels siRaribis maCveneblis zrdaa mosalod-

neli.

saqarTvelos ekonomikuri 

zrdis Senelebis safrTxe

momdevno TavebSi ganxilulia qveynis winaSe arsebuli riskebi da Sefasebulia, Tu ramdenad obieqtu-

rad aRiqvams am riskebs saqarTvelos mTavroba mis mier SemuSavebuli msoflio ekonomikuri krizisi-

sagan dacvis strategiaSi da donorTa mier gamoyofili Tanxebis alokaciisas.

2003 2004 2005 2006 2007 2008 (sami 

kvartali)

xarjebi saboloo moxmarebaze 7028.84 8573.83 9794.15 12971.97 15731.90 13650.90

mTliani kapitalis formireba 2682.33 3134.75 3891.54 4255.31 5447.51 3810.71

wminda eqsporti 1249.03 -1633.44 -2070.79 -3330.42 -4544.96 -3923.08

sul 8462.14 10075.14 11614.90 13896.86 16634.44 13538.53

cxrili 1.

saqarTvelos mSp sabazro fasebiT, danaxarjebis mixedviT (mln. lari)

wyaro: statistikis departamenti

zemoTmoyvanil cxril #1-Si mocemuli informacia erTi SexedviT STambeWdavia, asaxavs ra bolo 

wlebSi miRweul maRali ekonomikuri zrdis tempebs. bolo xuT weliwadSi saSualo nominaluri mSp-s 

zrda 20%-s aRemateboda. cxrilis analizisas ikveTeba sakmaod uaryofiTi tendencia, romelic se-

riozul safrTxes uqmnis saqarTvelos ekonomikis swraf ganviTarebas. 

2003 2004 2005 2006 2007 2008

diagrama 1. saqarTvelos mSp-s kompozicia ZiriTadi kategoriebis mixedviT 2003-08 wlis sami kvartlis CaTvliT

xarjebi saboloo moxmarebaze wminda eqsportimTliani kapitalis formireba
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diagrama #1-Si moyvanili informacia naTelhyofs, rom bolo wlebSi saqarTvelos ekonomikuri 

zrda umeteswilad samomxmareblo bumiT iyo ganpirobebuli. miuxedavad ucxouri da adgilobrivi 

kapitaldabandebebis swrafi zrdisa ekonomikaSi, naTeli xdeba, rom ekonomikuri zrdis arsebuli 

tempebis SenarCuneba momavalSi gaZneldeba importis zrdis tempebis Senelebis gareSe. droTa gan-

mavlobaSi saqarTvelo iZulebuli gaxdeba sul ufro da ufro meti kapitali moizidos ucxoeTidan 

sagadamxdelo balansis wonasworobis uzrunvelsayofad. marTalia, dReisaTvis miRweulia garkveuli 

progresi pirdapiri ucxouri investiciebis mozidvis mimaTulebiT, magram mTliani kapitalis formi-

rebis tempebi aSkarad arasakmarisia momxmarebelTa ,,gazrdili madis~ dasakmayofileblad. msoflio 

ekonomikuri krizisis fonze SedarebiT Semcirdeba pirdapiri da portfeluri ucxouri investi-

ciebis, agreTve erTjeradi transferebis Semodineba, romlebic qarTul bazars Warbi likvidobiT 

uzrunvelofda. 

im SemTvevaSi, Tu moxmarebis zrdis tempebi arsebiTad ar SeizRuda, qveyanas mouwevs an kerZo valebis 

ufro mkacri saprocento ganakveTiT aReba, an saxelmwifo kreditebis aReba, rac arsebiTad daamZime-

bs qveynis ekonomikur mdgomareobas. imis gamo, rom eqsporti, rogorc aseTi, damokidebulia ucxoe-

li ekonomikuri agentebis moTxovnis dinamikaze, romelsac Tavis mxriv, am ukanasknelTa Semosavlebi 

ganapirobebs, eqsportis swraf zrdaze msoflio ekonomikuri krizisis pirobebSi imedebis damyareba 

metad rTuli iqneba. es ki Tavis mxriv, minimum Seanelebs saqarTvelos ekonomikis zrdas. garda amisa, 

gasaTvaliswinebelia aSS-s mier ukanasnel periodSi gatarebuli eqspansionisturi fuladi politika, 

rac federaluri sarezervo sistemis refinansirebis ganakveTis 0.25%-mde dawevaSi gamoixata. 

praqtikulad ,,ufaso~ aSS dolari moklevadian periodSi saqarTvelos ekonomikas uqmnis importis kidev 

ufro gazrdisa da eqsportis Semcirebis riskebs kapitalebis nakadebis SezRudvebis fonze. amave dros, 

uaxloesi ramdenime Tvis ganmavlobaSi SesaZloa iafi dolaris wyalobiT SedarebiT meti kapitaluri 

saqonlis importi, rac Cveni qveynis ekonomikis mosalodnel safrTxeebs Seamsubuqebs. 

diagrama #2-Si ilustrirebulia, Tu raoden saxifaToa saqarTvelos ekonomikis damokidebuleba 

moxmarebasa da importze. 

qveynis eqsport-importis balansisa da struqrturis Wrilis gaanalizeba  naTel warmodgenas gviqm-

nis sagareo vaWrobidan gamomdinare riskebis TvalsazrisiT. 

2008 wels saqarTvelos sagareo savaWro brunva (araorganizebuli vaWrobis gareSe) 7 miliard 556 

mln aSS dolars Seadgens, rac wina wlis maCvenebelze 17,2%-iT metia. 

aqedan eqsporti 1 miliard 498 mln dolaria (Sesabamisad 21,5%-iT meti), xolo importi _ 6 miliard 

58 mln aSS dolari (16,2%-iT meti). 2008 wels saqarTvelos uaryofiTma savaWro balansma 4 miliard 

560 mln dolars gadaaWarba, importma eqsports ki _ 4-jer.

2008 wels saqarTvelos uaryofiTi savaWro balansi hqonda 107 partnior qveyanasTan, romlebTanac 

savaWro deficiti 4 miliard 790 mln dolars Seadgenda (nacvlad 100 qveynisa da 4 miliard 128 mln 

dolarisa 2007 wels).

2008 wels qveyanas dadebiTi savaWro balansi hqonda 21 qveyanasTan 230 mln dolaris dadebiTi sal-

doTi, nacvlad 23 qveynisa da 146 mln dolarisa 2007 wels.

sagulisxmoa, rom es ar aris mxolod 2008 wlisTvis damaxasiaTebeli tendencia: saqarTvelos sagareo 

vaWrobaSi importis dominanti pozicia da eqsportis Seviwroeba yovelwliurad sul ufro mkveTrad 

gamoxatul xasiaTs atarebs. 

garda amisa, saqarTvelos vaWrobis pirobebic gauaresebulia, radgan saqarTvelos ZiriTad saeqspor-

to saqonelze (jarTi, feradi liTonebi) fasebi kidev ufro daeca, vidre energomatareblebze. axlo 

momavalSi, msoflio ekonomikuri krizisidan wamyvani qveynebis gamosvlis kvalobaze mosalodnelia 

energomatareblebze fasebis naxtomiseburi zrda, rac sxva saxis nedleulze mosalodneli ar aris 

(aRsaniSnavia, rom saqarTvelos saeqsporto saqonlis CamonaTvali kidev ufro metad xdeba damoki-

debuli am jgufebze. magaliTad, bolo periodSi, feroSenadnobebze moTxovnis mkveTri Semcirebis 

miuxedavad, saqarTvelos saeqsporto produqciaSi pirvel adgilze, kvlav feroSenadnobebi rCeba. 
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oficialuri statistikiT, 2008 wels eqsportis mTlian maCvenebelSi mis wilad 17,8%-i modis da Ri-

rebulebiT 267 mln dolars aWarbebs).

bolo wlebis ganmavlobaSi qarTuli eqsportis sturqturaSi izrdeba ara eqsportirebuli produ-

qciis saxeobebis raodenoba, aramed calkeuli sasaqonlo kategoriis xvedriTi wili, rac qveynis 

saeqsporto potencials mxolod ramdenime produqtze (feroSenadnobebi, jarTi, spilenZis madnebi, 

sasuqebi, Txili) maRali xarisxiT damokidebuls xdis.

saeqsporto potencialis simwireze da arsebuli resursebis auTviseblobaze metyvelebs evrokavSi-

ris preferenciaTa generalizebuli sistemiT (GSP+) sargeblobis maCvenebelic _ 7 200 dasaxelebis 

produqtidan, romelic evropul bazrebze sabaJo gadasaxadis gareSe SeiZleba Sevides, realurad am 

SeRavaTiT mxolod aTamde saxeoba sargeblobs.     

rogorc sagareo, aseve saSinao koniunqturis SesaZlo araprognozirebadma ganviTarebam, an donorTa 

daxmarebebis hipoteTurma dagvianebam SesaZloa umwvaveso problemebi Seuqmnas saqarTvelos ekonomikur 

sistemas, romlis mTeli rigi seqtorebis funqcionireba didadaa damokidebuli iafi likviduri saxsre-

bis arsebobasa da momxmarebelTa Semosavlebis pozitiur dinamikaze (vaWroba, momsaxureba, mSenebloba). 

savaraudod, ukve Camoyalibebuli tendencia mokle vadebSi ver Seicvleba. amitomac, mTavrobis po-

litika orientirebuli unda iyos imaze, rom maqsimalurad iqnas Tavidan acilebuli uaryofiTi Soki 

moxmarebaze. amave dros, unda ikveTebodes garkveuli xedva imisa, Tu rogor unda moxdes saSualo da 

grZelvadian periodSi qveynis ekonomikis reorientacia moxmarebidan da importidan _ dazogvasa da eqs-

portisaken.

msoflio safinanso da ekonomikuri krizisis saqarTveloze zemoqmedebis erT-erTi SesaZlo meqaniz-

mis sailustraciod ganvixileT Cveni qveynis ekonomikis sagareo da safinanso seqtorebi. marTalia, 

saqarTveloSi dRemde ar arsebobs ganviTarebuli kapitalis, gansakuTrebiT ki safondo bazari. 

azri imis Taobaze, rom globaluri safinanso krizisi saqarTvelos ar Seexeba,  mcdaria Semdegi mosazre-

bebidan gamomdinare:

bolo wlebSi saqarTveloSi mniSvnelovnad gaizarda ucxouri, gansakuTrebiT pirdapiri ucxouri 

investiciebi, romelTa aqtivoba umeteswilad sagareo faqtorebiTaa ganpirobebuli;

saqarTvelo unda CaiTvalos kapitalis arasruli mobilobis da ara avtarkiul (saerTaSoriso safi-

nanso nakadebis mimarT mTlianad Caketil) qveynad, rac imas niSnavs, rom qveyana mgrZnobiarea sabanko 

sferoSi saerTaSoriso kapitalis dinebebisadmi;

wyaro: statistikis departamenti

2003 2004 2005 2006 2007 2008

diagrama 2. moxmarebis, importisa da eqsportis dinamika mSp-sTan mimarTebaSi 

2003-2008 wlis sami kvartlis CaTvliT

moxmareba / mSp eqsporti / mSpimporti / mSp
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saqarTvelo sakmaodaa damokidebuli ucxoeTidan faqtorul Semosavlebze, anu migrantTa transfe-

rebze, romlebic Cveni qveynis sagadamxdelo balansis erT-erTi yvelaze mniSvnelovani muxlia;

saqarTvelo TiTqmis ori aTeuli welia sargeblobs saerTaSoriso donorTa daxmarebiT, romelTa 

qmediToba aseve didadaa damokidebuli saerTaSoriso koniunqturaze. mimdinare situaciaSic ki ar-

sebobs imis riski (Tumca warmodgenil masalaSi es riski ignorirebulia), rom saqarTvelosaTvis do-

norebis mier dapirebuli Tanxebis garkveuli wili ver miaRwevs adresatamde globaluri ekonomiku-

ri krizisis gauaresebis SemTxvevaSi. aman SesaZloa saqarTvelos sirTuleebi Seuqmnas, rac SeiZleba 

gamoixatos sagareo valis naxtomiseburi zrdis problemaSi (Debt Overhang).

saqarTvelos erovnuli valutis gaufasurebis riski, rac gamowveuli iqneba zemoTCamoTvlili fa-

qtorebis gazrdili wnexiT erovnul valutaze eqspansionisturi fiskaluri politikis SemTxvevaSi. 

yvela zemoTCamoTvlili faqtoris erToblioba udides gavlenas axdens saqarTvelos mdgomareobaze 

misi sagareo davalianebis, sainvesticio poziciisa da zogadad gadamxdelunarianobis TvalsazrisiT. 

globaluri safinanso krizisi Seicavs sakmarisze met risks imisaTvis, rom saqarTvelos seriozuli 

problemebi Seeqmnas ekonomikuri keTildReobis SenarCunebis TvalsazrisiT. 

sainvesticio nakadebis Sewyvetis an Semcirebis riski

2001 2002 2003 2004 2005 2006 2007

diagrama 3. sazRvargareT pirdapiri investiciebi investori qveynis mSp-sTan mimarTebaSi procentebSi

msoflio ganviTarebuli qveynebi
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wyaro: gaeros vaWrobisa da ganviTarebis konferencia

zemoTmoyvanil diagramaze kargad Cans 21-e saukunis dasawyisSi mimdinare finansuri globalizaciis 

Sedegebi kapitalis ZiriTadi  momwodebeli qveynebidan danarCeni msofliosaken kapitalis dinebis 

zrdis TvalsazrisiT. aq ganviTarebul qveynebs warmoadgenen ekonomikuri TanamSromlobisa da ganvi-

Tarebis (OECD) qveynebi, romlebSic am periodis ganmavlobaSi zogadad sakmaod liberaluri fuladi 

politika tardeboda. marTalia, kapitalis mobiluroba izrdeboda danarCen msoflioSic, kerZod 

navTobiT mdidar qveynebSic, 2001-2007 wlebSi mainc dasavluri qveynebi, gansakuTrebiT ki amerikis 

SeerTebuli Statebi asrulebda. me-20 saukunis 90-iani wlebis teqnologiuri bumis gagrZelebad War-

bi likvidobis uprecendento dagroveba da aqtivebis fasebis gaberva iqca. amave periodidan amerikis 

SeerTebul StatebSi saojaxo meurneobaTa valebis dagrovebis fonze daiwyo mimdinare angariSis 

deficitis swrafi zrdis procesi. moxmarebis arsebul doneze SenarCuneba amerikaSi iafi fulis po-

litikiT xerxdeboda, xolo mimdinare angariSis deficitis dafinanseba SesaZlebeli iyo manam, sanam 

danarCen msoflioSi investorTa xelT arsebuli saxsrebis dabandebis optimalur saSualebad ame-
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rikuli fasiani qaRaldebi iyo. TavisTavad dasavleTis qveynebSi, maT Soris aSS-Si, kapitalukugebis 

maCveneblebi arc ise maRali iyo, rac Warbi likvidobis ganviTarebadi qveynebis maRalriskian aqti-

vebSi dabandebis stimulebs aZlierebda. im fonze, rodesac investorTa fulis nawilis fasi sakmaod 

dabali iyo, adgili hqonda ganviTarebad qveynebSi pirdapiri da portfeluri investiciebis tempebis 

gansakuTrebiT swraf zrdas. kapitalis mimwodebel sami ZiriTadi centridan erT-erTSi (aSS, brita-

neTi, evros zona) fuladi politikis ZiriTadi nominaluri ganakveTi mxolod orjer aRemateboda 

5%-ian niSnuls, rac TavisTavad sakmaod dabali maCvenebelia (ix. diagarma #4) 

iafi fulis politikam investorebs Seuqmna saSualeba kapitali maRalriskian qveynebSi ganeTavsebi-

naT, rac ganviTarebul qveynebSi ufro mkacri fuladi politikis SemTxvevaSi bevrad ufro rTuli 

iqneboda. garda amisa, ganviTarebadi qveynebis maRalriskian aqtivebSi dabandebebiT wamyvani qveynebis 

safinanso institutebi Warbi likvidobis momgebianad ganTavsebis saSualebas TviTon iqmnidnen. 

swored am ori faqtoris erTianobaSia gasaazrebeli is faqtic, rom saqarTveloSi ukanasknel wle-

bSi gaizarda ucxouri, gansakuTrebiT ki pirdapiri investiciebi. marTalia, investiciebis nawilis 

Semosvla ganpirobebuli iyo saxelmwifo politikis warmatebebiT ekonomikis liberalizaciisa da 

mkacri sabiujeto politikis gatarebis mimarTulebiT, magram ucxouri investiciebis swrafi mozR-

vaveba mainc zemoTmoyvanili faqtorebiT iyo ganpirobebuli. am mosazrebas amyarebs is faqtic, rom  

saqarTveloze ufro maRali ucxouri investiciebis zrdis tempi fiqsirdeboda aziisa da afrikis 

SedarebiT ufro naklebad ganviTarebul qveynebSic (ixileT gaeros vaWrobisa da ganviTarebis kon-

ferenciis yovelwliuri angariSi, World Investment Report). 

globalurma safinanso krizisma ukve gamoiwvia saerTaSoriso kapitalis nakadebis SezRudva. adgili 

aqvs fasiani qaRaldebidan da aqtivebidan saxsrebis masobriv gadatanas naRd fulSi da kapitali xSir 

SemTxvevaSi tovebs sarisko bazrebs. investorTaTvis ganviTarebadi qveynebi zogadad, da maT Soris 

saqarTvelo, jer kidev ar warmoadgens maRali klasis kapitaldabandebis portfels, ris gamoc ua-

xloes momavalSi kapitalis gaZvirebisa da regulaciebis gamkacrebis fonze Cvens qveyanaSi ucxouri 

resursebis Semodinebis dRemde arsebuli donis SenarCunebas, uaxloes  ramdenime wlis ganmavlobaSi 

aRar unda velodoT.

amgvarad, msoflio finansuri krizisis Sedegad saqarTvelom SesaZloa dakargos kapitalis formire-

bisa da sagadamxdelo balansis wonasworobis uzrunvelyofis erT-erTi umTavresi wyaro. es miT ufro 

sagangaSoa im fonze rom, qveynis mTliani kapitalis formirebaSi ucxouri danazogebi gadamwyvet rols 

asrulebs. marTalia, amJamad ganviTarebul qveynebSi, gansakuTrebiT ki aSS-Si ufro dabalia saprocento 

ganakveTi, vidre es krizisamde periodSi iyo, magram amgvari politika droebiTia da ekonomikis stimu-

lirebis gziT misi Cixidan gamoyvanas isaxavs miznad. am amocanis Sesrulebis Semdeg daiwyeba saprocento 

ganakveTebis zrdis tendencia, rac gamyarebuli iqneba wamyvan qveynebSi arsebuli sabiujeto deficitis 

Sevsebis aucileblobiTac. amgvarad, saqarTvelo bevrad ufro myife gaxdeba sagareo Sokebis mimarT da 

gaurTuldeba isedac arasaxarbielo mdgomareoba saerTaSoriso safinanso poziciis TvalsazrisiT (es 

ukansakneli moyvanilia amave TavSi, rogorc sagareo riskebis Semajamebeli pozicia). 

wyaro: Sesabamisi qveynebis centraluri bankebis internet gverdebi

2001 2002 2003 2004 2005 2006 2007 2008

diagrama 4. ZiriTadi saprocento ganakveTi saangariSo periodis bolos

britaneTi evros zonaaSS
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qveynis sabanko sistemis sijansaReze didwiladaa damokidebuli ekonomikuri ganviTarebis dina-

mika. sabanko sistemis mdgradobis gareSe grZelvadiani ekonomikuri zrdis SenarCuneba praqti-

kulad SeuZlebelia. agvistos saomari moqmedebebisa da msoflio safinanso krizisis uaryofiTi 

zegavlena ukve sagrZnobia qarTul bankebSi. saxezea saprocento ganakveTis mkveTri amaRleba, 

gasesxebis pirobebis sagrZnobi gamkacreba da uxarisxo sesxebis momravleba, rac aisaxa kidec 

Camowerili sesxebis moculobis zrdaSi. aRniSnuli tendencia pirvelad aisaxa mTliani sabanko 

sistemis wminda wagebaSi bolo 10 wlis ganmavlobaSi. 

miuxedavad bolo wlebSi miRweuli warmatebisa, aseve ucxouri kapitaldabandebebis sagrZnobi 

zrdisa, samwuxarod, qarTuli sabanko sistema ver Camoyalibda iseT mdgrad institutad, rome-

lic qveynis ekonomikuri zrdis uzrunvelyofis amocanas srulfasovnad gaarTmevda Tavs. amas 

mravali obieqturi Sida Tu sagareo, aseve koniunqturuli mizezi ganapirobebda, romelTa gan-

xilva vrceli gansjis sagans warmoadgens. faqtobrivad, qveyanaSi qronikulad igrZnoba kapita-

lis danaklisi, risi Sevsebac sagareo bazrebidan moziduli saxsrebiT xdeboda. 

depozitebis baza samwuxarod sakmarisi ar aris imisaTvis, rom adgilobrivi ekonomika sesxebiT 

iqnas uzrunvelyofli. cxadia, patara qveynisaTvis am amocanis mxolod sakuTari ZalebiT miRweva 

ukiduresad rTulia. aseve gasaTvaliswinebelia, rom qveynis mTavroba, romelic sul cota xnis 

win saqarTvelos saerTaSoriso safinanso centrad gadaqcevas gegmavda (saqarTvelos mTavrobis 

50-dRiani programis nawili) kargad unda acnobierebdes, rom qveynis seriozul safinanso centrad 

gadaqceva SeuZlebelia, sanam adgilobrivi safinanso, maT Soris sabanko sistema imdenad myarad ar 

dadgeba fexze, rom Warbi likvidobis sazRvargareT dabandebis SesaZlebloba gauCndeba (aq, cxadia 

ar vgulisxmobT, ofSorul zonebsa da mikrosaxelmwifoebs, rogorc safinanso centrebs, romelTa 

ganviTarebis modelebi sruliad miuRebeli da ararealisturia saqarTvelosTvis). 

samwuxarod, saqarTvelos ekonomikuri politikis centralur miznad dRemde ucxouri investicie-

bis mozidvaa dasaxuli, maSin rodesac gacilebiT ufro mniSvnelovania qveynis SigniT danazogebisa 

da kapitalis mobilizaciis alternatiul saSualebebis warmoqmnaze zrunva. ucxouri pirdapiri da 

portfeluri investiciebi unda ganixilebodes mxolod rogorc saSinao danazogebis deficitis Se-

vsebis wyaro da ara ekonomikuri ganviTarebis mamoZravebeli Zala. 

qveynis SigniT danazogebis deficitis problema gansakuTrebiT mwvaved dadgeba maSin, roca mso-

flio ekonomikuri krizisi piks miaRwevs. samwuxarod, qarTuli safinanso sistema sakmaod myifea 

mis mimarT, radgan arasasurveladaa damokidebuli kapitalis saerTaSoriso bazrebis dinamika-

ze.

sabanko seqtorma 2008 weli 215 mln laris zaraliT daasrula. SarSan amave periodSi ki, sabanko 

seqtorSi saerTo mogeba 109 mln lars aRemateboda. bankebis cnobiT, dafiqsirebuli zarali fi-

nansuri krisizis gamo, sakredito portfelebze gazrdili rezervebis Seqmnam ganapiroba.

 dReisaTvis bankebs rezervebis saxiT, naRdi fuli gaaCniaT. gazrdili riskebis miuxedavad, saa-

qcio kapitalis valdebulebebTan Sefardebis maCvenebeli 21 %-s aRwevs, rac krizisis pirobebSi 

seqtoris mdgradobas ganapirobebs. amJamad, sabanko seqtori 20 komerciuli bankiTaa warmodge-

nili, romelTa mTliani aqtivebi, am droisaTvis 8 mlrd 865 mln lars aRemateba. 

arsebul viTarebas is garemoebac amZimebs, rom qarTul bankebs ucxouri finansuri institutebis 

mimarT sakredito valdebulebebs gastumrebis periodi daudgaT. marto orma wamyvanma sabanko 

institutma wlis pirvel kvartalSi 200 milion dolarze meti Tanxa sagareo sakredito valdebu-

lebebis momsaxurebaze unda mimarTos.

da kidev erTi problema: 2009 wlis pirveli ianvris mdgomareobiT, sabanko seqtorSi vadagada-

cilebuli sesxebis moculobam 159 mln. 245 aTas lari Seadgina. am droisaTvis, `cudi sesxebi~, 

sabanko seqtorSi arsebuli da      
sagareo faqtorebze damokidebuli riskebi
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sabanko seqtorSi mTliani sesxebis 3%-s da mTliani aqtivebis 1,8%-s Seadgens. `cudi sesxebis~ 

moculoba agvistomde 100 mln. lars aRwevda da bazarze moqmedi bankebis mTliani aqtivebis 

1,2%-s ar aRemateboda. agvistos omis Semdgom periodSi sesxebis dabruneba garTulda da maqsimu-

ms dekemberSi miaRwia, rodesac vadagadacilebuli sesxebis saerTo moculoba 209 mln. laramde 

gaizarda. 

zemoTmoyvanili diagramidan aSkarad ikveTeba, rom saqarTvelos sabanko sistemis wminda sesxebsa da 

arasabanko depozitebs (saojaxo meurneobaTa, rogorc meanabreTa depozitebs Soris arsebuli sxva-

obis dafinansebis erTaderTi wyaro swored ucxouri kapitalis bazrebidan nasesxebi saxsrebi, egreT 

wodebuli `onlendingia~. sayuradReboa is faqti, rom qarTuli sabanko sistemis wminda sesxebis da-

Cqarebuli zrda emTxveva dasavleTis wamyvani qveynebis mier fulad-sakredito politikis Serbile-

bas, rac aisaxa kidec saqarTvelos sabanko seqtoris pasivebSi nasesxebi saxsrebis moculobis mkveTr, 

naxtomisebur zrdaSi. amave dros, 2006 wlamde xerxdeboda wminda sesxebis arasabanko depozitebiT 

TiTqmis mTlianad dafinanseba. 2006 wlidan saxezea am deficitis mkveTri zrdis tendencia, rac sa-

varaudod gamowveulia ukve naxsenebi iafi fulis politikiT ucxoeTis qveynebSi da saqarTveloSi 

arsebuli inflaciuri molodinebiT, rac aisaxa kidec sadepozito bazis SesustebaSi. amave dros, 

zemoTmoyvanil diagramaSi 2008 weli moicavs oqtombris monacemebsac, roca adgili hqonda sabanko 

seqtoridan depozitebis nawilis gadinebasac.

2008 weli aRiniSna sesxebis SesaZlo danakargebis rezervebis swrafi zrdiTac, rac qvemoTmoyvanil 

diagramazea asaxuli. `cudi sesxebis~ mkveTri zrda, savaraudod gamowveulia mSeneblobis seqtoris 

seriozuli problemebiT, romlebic gansakuTrebiT gamwvavda 2008 wlis meore naxevarSi.

agvisto-2008 100 mln.

noemberi-2008
141 mln.

dekemberi-2008
209 mln.

ianvari-2009 
159 mln.

vadagadacilebuli sesxebi

diagrama 5. nasesxebi saxsrebi, wminda sesxebi da arasabanko depozitebi

nasesxebi saxsrebi arasabanko depozitebiwminda sesxebi
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wyaro: saqarTvelos erovnuli banki
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saqarTvelos sabanko sistemis 1998-2008 wlebis krebsiTi monacemebis dinamikis ganxilvisas aSkaraa sa-

banko aqtivobis aqseleraciis tendencia ukanasknel wlebSi, rac erTi SexedviT sakmaod dadebiTi ten-

denciaa, magram gasaTvaliswinebelia is garemoeba, rom zogadad ekonomikaSi dakreditebis donis, anu 

fulis Seqmnis aseTi swrafi zrda qmnis metad seriozul makroekonomikur riskebs, rac SesaZloa bankebis 

mier gacemuli sesxebisa da sagiravno qonebis xarisxis mkveTr dacemaSi aisaxos. swored amgvari movlene-

bi ganviTarda Camoyalibebuli safinanso sistemis iseT qveynebSi, rogorebicaa SvedeTi da iaponia gasuli 

saukunis 80-90-iani wlebis mijnaze. saqarTvelos didi damokidebuleba saerTaSoriso kapitalis bazre-

bze metad myifes xdis mis sabanko sistemas likvidobisa da momgebianobis SenarCunebis TvalsazrisiT. 

yuradsaRebia is faqti, rom sabanko sistemaSi mkveTrad izrdeba rogorc arasaprocento Semosavlebi, 

aseve arasaprocento xarjebi, Tumca es ukanaskneli 2008 wels imdenad swrafad gaizarda, rom mTliani 

sabanko sistemis wminda zarali ganapiroba daaxloebiT 215 milioni laris moculobiT. 

uaxloesi ramdenime Tvis ganmavlobaSi qarTul bankebs nasesxeb saxsrebze sargeblis gadaxdis periodi 

daudgebaT, xolo saerTaSoriso kapitalis bazrebze axal sesxebze SeRwevis pirobebi ki gamkacrdeba. 

Sesabamisad, aRniSnul periodSi qveynisaTvis gadaudebeli prioritetuli amocana iqneba saqarTvelos 

sabanko sistemis likvidobiT uzrunvelyofa.

diagrama 6. komerciuli bankebis krebsiTi wminda sesxebi da SesaZlo danakargebis rezervebi

wminda sesxebi sesxebis SesaZlo danakargebis rezervebi
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wyaro: saqarTvelos erovnuli banki

diagrama 7. bankebis krebsiTi saoperacio maCveneblebi

procentuli Semosavlebi araprocentuli Semosavlebi

araprocentuli xarjebi

procentuli xarjebi
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cxrili #3 aviTarebs Cvens mosazrebas imis Taobaze, rom saqarTvelos sabanko sistemas qveynis 

ekonomikuri ganviTarebis uzrunvelsayofad sakmarisi sasesxo resursi ar gaaCnia. mSp-s ZiriTadi 

komponentebidan mxolod vaWrobis dafinanseba xdeba adekvaturad. amis sailustraciod SevimuSaveT 

seqtoruli mSp-s sabanko sesxebiT dafarvis indeqsi, imis warmosaCenad, Tu umetesad ekonomikis ra 

dargebs emsaxureba sabanko seqtori. 

procentuli 

Semosavlebi

araprocentuli 

Semosavlebi

procentuli xarjebi araprocentuli 

xarjebi

wminda mogeba / 

zarali

1998 66.21 33.79 18.53 42.45 24.08

1999 63.95 36.05 18.96 45.91 20.67

2000 66.27 33.73 22.36 48.25 2.63

2001 58.36 41.64 17.39 52.00 6.69

2002 63.50 36.50 17.23 50.36 21.55

2003 62.85 37.15 16.70 51.46 19.72

2004 56.21 43.79 15.59 58.74 9.94

2005 56.29 43.71 16.12 55.58 15.60

2006 68.84 31.16 26.71 44.91 16.16

2007 72.73 27.27 31.79 40.17 11.51

2008 74.75 25.25 33.17 38.41 -15.70

cxrili 2.

bankebis krebsiTi maCveneblebi mTlian SemosavlebTan mimarTebaSi

wyaro: saqarTvelos erovnuli banki

soflis meurneoba, 

metyeveoba, TevzWera

mrewveloba mSenebloba vaWroba

2003 0.96 28.25 14.57 44.81

2004 0.85 30.54 12.37 43.60

2005 0.76 35.33 21.54 78.76

2006 1.32 41.99 40.48 99.16

2007 5.14 46.58 43.50 121.57

sastumroebi da 

restornebi

transporti da 

kavSirgabmuloba

finansuri 

Suamavloba

operaciebi uZravi qonebiT, 

kvlevebi, komerciuli saqmianoba

2003 3.83 3.16 62.31 1.08

2004 8.34 3.41 58.96 1.33

2005 5.96 4.31 93.19 5.50

2006 7.51 5.62 54.12 8.53

2007 14.66 3.81 22.26 10.35

cxrili 3.

seqtoruli mSp-s sabanko sesxebiT dafarva procentebSi erovnuli da ucxouri valutiT gacemuli sesxebisaTvis

wyaro: saqarTvelos erovnuli banki

mrewvelobis, mSeneblobis da gansakuTrebiT vaWrobis garda, sabanko krediti seqtorul mSp-s faqto-

brivad TiTqmis ar faravs. gansakuTrebiT es exeba soflis meurneobas, romelic saqarTvelos ekonomikis 

yvelaze depresiul nawilad rCeba. mas TiTqmis ar Sexebia ekonomikuri da instituciuri cvlilebebi. 

am ukanaskneli seqtoris komercializaciis da misTvis kreditebis gamoyofis gareSe saqarTvelos eko-

nomikis zrdis tempebis uzrunvelyofa Zneli iqneba, radgan am seqtorze qveynis mosaxleobis daaxloe-

biT 50% modis. sagulisxmoa isic, rom vaWrobis seqtori, romelic TiTqmis mTlianad importze modis, 

zedmetadac ki dafarulia sabanko kreditiT (seqtoris nasesxebi saxsrebi mniSvnelovnad aRemateba mis 

seqtorul mSp-s), rac mowyvlads xdis sagareo vaWrobis potenciuri Sokebisadmi. amave dros, am cxri-

lidan ikveTeba erTi saintereso faqti: faqtobrivad viRebT viTarebas, rodesac saqarTvelo ucxoeTidan 

sesxulobs saxsrebs imisaTvis, rom sakuTari importi daafinansos, rac damafiqrebelia. ikvreba Caketili 

wre: saqarTvelos Semoaqvs sul ufro meti importuli saqoneli, romlis absorbciisaTvis gamoyenebulia 

sul ufro da ufro meti ucxouri sesxebi. amave dros, is dargebi, romlebSic importCanacvlebis da sae-

qsporto potenciali yvelaze maRalia sabanko dafinansebis gareSe rCeba (magaliTad soflis meurneoba da 

agrobiznesi). ucnauria transportis seqtoris daufinansebloba im fonze, roca saqarTvelo aRmosavle-

Tisa da dasavleTis qveynebis damakavSirebel derefnad moiazreba. 
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saqarTvelos sagareo seqtoris erT-erTi umniSvnelovanesi komponentia qveyanaSi yovelwliurad ga-

dmoricxuli faqtoruli Semosavlebi, wminda fuladi transferebi. dRemde maTi dinamika mzardi 

tendenciiT xasiaTdeboda. 2004 wlamde aRniSnuli maCvenebeli ZiriTadad aRuricxavi rCeboda, Tumca 

miuxedavad amisa, mainc aRiniSneba maTi rogorc absoluturi, aseve SefardebiTi maCnevneblis zrdis 

tendencia qarTuli ekonomikisaTvis. (ix. diagrama #8, cxrili #4).

transferebis moculobis Semcirebis safrTxe

wyaro: saqarTvelos erovnuli banki

2000 2001 2002 2003 2004 2005 2006 2007 2008

diagrama 8. wminda fuladi transferebi (aTasi aSS dolari)
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cxrili 4.

wminda fuladi transferebis wili mSp-Si (%)

wyaro: saqarTvelos erovnuli banki

transferebis zrda ZiriTadad ganpirobebuli unda yofiliyo qveynidan mzardi migraciiT da mi-

grantTa gansaxlebis qveynebSi ekonomikis sakmaod swrafi ganviTarebiT. aRniSnuli gansakuTrebiT 

ruseTs exeba, sadac navTobsa da nedleulze msoflio fasebis swrafi zrdis pirobebSi aseve swra-

fad izrdeboda rogorc adgilobrivi mosaxleobis, ise ekonomikur migrantTa Semosavlebi. msoflio 

ekonomikuri krizisi ukve uaryofiTad aisaxa ruseTis ekonomikaze, romelic saqarTveloSi Semosuli 

transferebis umTavresi wyaroa. arasaxarbielo mdgomareobaa qarTveli migrantebis gansaxlebis sxva 

qveynebSic (evrokavSiri, aSS). amis gaTvaliswinebiT, 2009 wels mosalodnelia wminda transferebis 

moculobis Semcireba, rac sakmaod mZime wnexs uqmnis rogorc erovnul valutas, ise mosaxleobasa 

da sabanko seqtors. 

2008 wels, saqarTveloSi fuladi gzavnilebis saxiT 1 miliard 2 milioni aSS dolari Semovida, rac 

2007 wlis maCvenebelze 16%-iT metia. ucxoeTidan saqarTveloSi, fuladi gzavnilebis 92%, cxra 

umsxviles donor qveyanaze modis, maT Soris, 63% ruseTs uWiravs. meore adgils 7%-iT ukraina 

ikvebs, xolo mesames 6,4%-iT amerikis SeerTebuli Statebi. xuTeulSi 4,7%-iT  saberZneTi da 3,7%-iT 

italia arian. 

globaluri krizisis, aseve gamokveTilad araekonomikuri faqtorebis gaaqtiurebis (magaliTad, ru-

seTTan garTulebuli politikuri urTierToba) gamo SesaZlebelia, rom aRniSnuli Semosavlebis 

wyaro wyaro mniSvnelovnad Semcirdes.  
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sagareo valis zrdasTan dakavSirebuli riskebi

marTalia, qveynis sagareo vals mSp-Tan mimarTebiT sagangaSo niSnulisaTvis jer ar miuRwevia uaryo-

fiTi sagareo koniunqturisa da saqarTvelos ekonomikaSi arsebuli struqturuli problemebis (mox-

marebis dominacia, eqsportis bazis sisuste, sxva), agreTve imis gamo, rom donorTa mier Tanxebis ga-

moyofac didwilad iqneba damokidebuli am qveynebSi arsebul mdgomareobaze, saqarTvelo SesaZloa 

iZulebuli gaxdes moizidos sesxebi SedarebiT mkacri pirobebiT, rac qveynis sagareo ekonomikur 

mdgomareobas bevrad ufro gaarTulebs. aqve aRsaniSnavia, rom qveynis warmatebad unda CaiTvalos 

bolo wlebSi miRweuli sagareo valis klebis dinamika. 2004 wlidan moyolebuli qveyanam faqtobri-

vad gadaWra sagareo valze damokidebulebis problema. 2007 wlisaTvis sagareo vali mTliani Sida 

produqtis 15-20% farglebSi meryeobda, rac SeiZleba optimalur maCvenebladac ki CaiTvalos.

miuxedavad amisa, 2008 wlidan kvlav saxezea sagareo valis aqseleraciis tendencia. upirveles yo-

vlisa, wlis pirvel naxevarSi moxda 500 milioni dolaris Rirebulebis evroobligaciebis ganTav-

seba. aRniSnul   RonisZiebas kritikulad vafasebT ramdenime mizezidan gamomdinare. amis Semdeg, 

ukve wlis meore naxevarSi sagareo valma daiwyo zrda saqarTvelosaTvis donorebis mier gaweuli 

daxmarebis fonze, romlis nawilic sesxia. cxadia, mSp-sTan mimarTebaSi sagareo vali jerac sakmaod 

dabal niSnulzea, magram ukve arsebobs seriozuli riski imisa, rom sagareo vali swrafad daiwyebs 

dagrovebas. diagrama #9-Si 2008 wlis mSp gaangariSebulia 2007 wlis nominaluri maCveneblis 20%-

iani nazardiT. igive procedura gavimeoreT 2009 wlis saprognozo maCveneblisaTvis. aseTi Sedare-

biT optimisturi gaTvlebiTac ki, Tu davuSvebT imas, rom saqarTvelosaTvis gadmoricxuli Tanxebi 

srulad moxmardeba qveyanas, da aqedan daaxloebiT 2 miliardi dolari sesxia, qveynis valis zrdis 

tempebi bevrad gadaaWarbebs mSp-s zrdis tempebs. 

wyaro: saqarTvelos finansTa saministro, * Cveni prognozi

2004 2005 2006 2007 2008 2009*

diagrama 9. saqarTvelos mSp da sagareo vali aSS dolarebSi

sagareo vali mSp
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diagrama #10-Si naCvenebia, rom sagareo valis mimarTeba mSp-sTan 2009 wlis bolos daaxloebiT 30%-s 

miaRwevs. aqedan pirdapir ar gamomdinareobs is, rom saqarTvelos sagareo vali aucileblad gaxdeba 

seriozuli makroekonomikuri problema. amave dros, calsaxaa isic, rom saerTaSoriso koniunqturisa 

da Cveni qveynis sagareo valis dinamika ukve Seicavs imis niSnebs, rom  amgvari safrTxe realuria. 

analogiuri problemis winaSe gasuli saukunis 70-80-ian wlebSi araerTi ganviTarebadi qveyana dadga. 

maTi problemebi gamowveuli iyo sagareo savaWro SokebiTa da saerTaSoriso bazrebze kapitalis 

mkveTri gaZvirebiT. Sedegad, saqarTveloze gacilebiT tevadi bazrisa da diversificirebuli eqs-

portis qveynebi, rogorebicaa brazilia, argentina da venesuela uecrad, sul raRac ramdenime wlis 

ganmavlobaSi gadaiqcnen maRali davalianebis qveynebad. 1976 wlidan 1981 wlamde am qveynebis sagareo 

valis fardoba mSp-sTan 10-15%iT gaizarda da 30%-s gadaaWarba. Sesabamisad, aRniSnul qveynebSi war-

moiqmna valebis dagrovebis (Debt overhang) problema, ramac am saxelmwifoebSi daaxloebiT 15 wlis 

ganmavlobaSi ekonomikuri ganviTarebis tempebis seriozuli Seneleba gamoiwvia. 
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samwuxarod, mimdinare globaluri krizisi bevrad ufro yovlismomcveli da Rrmaa vidre gasuli 

saukunis 70-iani da 80-ian wlebis Sokebi, xolo saqarTvelos pozicia ufro susti vidre Tundac 70-

80-iani wlebis zemoTxsenebuli qveynebisa.

wyaro: saqarTvelos finansTa saministro, * Cveni prognozi

2004 2005 2006 2007 2008 2009*

diagrama 10. sagareo valis fardoba mSp-sTan procentebSi
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qvemoTmoyvanil cxrilSi mocemulia saqarTvelos wminda saerTaSoriso sainvesticio pozicia (cxrili #5) 

rac qveynis saerTaSoriso aqtivebisa da pasivebis erTobliobas warmoadgens. yuradsaRebia mSp-ze gacile-

biT swrafi tempebiT uaryofiTi saerTaSoriso sainvesticio poziciis zrda, romlis umTavresi warmmar-

Tveli Cvens qveyanaSi ganxorcielebuli pirdapiri investiciebia. erTi SexedviT, es cxrili arc Tu ise 

saxifaTo mdgomareobas asaxavs. upirveles yovlisa, saqarTvelos erovnuli banki sakmaod kargad akontro-

lebs situacias sarezervo aqtivebis TvalsazrisiT.  miuxedavad savaluto bazarze Seqmnili erTgvarad 

panikuri mdgomareobisa, erovnulma bankma  Tavi garTva problemebs da SeinarCuna erovnuli valutis 

met-naklebad stabiluri kursi. ZiriTadi makroekonomikuri parametrebis ucvlelobis pirobebSi laris 

kurss moklevadian periodSi safrTxe ar emuqreba, Tumca saSualo da grZelvadian monakveTSi, Cveni azriT, 

mzardi mimdinare angariSis deficitis, vaWrobis pirobebis gauarsebisa da saxelmwifo seqtoris moxmarebis 

maRali maCvneblis fonze am mimarTulebiT status kvos SenarCuneba metismetad rTuli iqneba.

qveynis wminda saerTaSoriso sainvesticio pozicia imasac miuTiTebs, rom Tu uaxloes momavalSi Sei-

zRudeba kapitalis saerTaSoriso mobiluroba da saqarTveloSi daiklebs pirdapiri ucxouri investi-

ciebis nakadi (risi niSnebic ukve aSkaraa), qveynis saerTaSoriso sainvesticio poziciaSi gamoikveTeba 

kapitalis ukugadinebis tendencia, rac ucxour kapitaldabandebebze mogebis repatriaciiT gamoixate-

ba. momavalSi es ekonomikis, maT Soris laris kursisTvis damatebiTi wnexis Semcveli faqtoria.

savaluto riskebi da saqarTvelos wminda saerTaSoriso sainvesticio pozicia

cxrili 5.

 12/31/2005 12/31/2006 12/31/2007

saerTaSoriso sainvesticio pozicia -3,923,402.8 -5,050,947.2 -7,139,448.9

wminda aqtivebi 885,210.1 1,399,719.6 2,143,379.9

pirdapiri investiciebi sazRvargareT 21,172.3 5,447.1 87,164.2

portfelis investiciebi 14.4 2,203.1 7,593.0

finansuri warmoebulebi 0.0 0.0 57.9

sxva investiciebi 385,549.6 461,219.5 687,408.5

sarezervo aqtivebi 478,473.8 930,849.9 1,361,156.3

 valdebulebebi 4,808,612.9 6,450,666.8 9,282,828.8

pirdapiri investiciebi saqarTveloSi 2,379,930.3 3,559,201.4 5,388,724.5

portfelis investiciebi 14,934.3 181,142.2 261,986.7

finansuri warmoebulebi 0.0 0.0 9.3

sxva investiciebi 2,413,748.3 2,710,323.2 3,632,108.3

wyaro: saqarTvelos erovnuli banki
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saqarTvelos ekonomikis riskebis analizisas gamovyaviT mxolod yvelaze cxadi, iolad SesamCnevi 

safrTxeebi. aqedan gamomdinare, vvaraudobdiT, rom qveynis mTavroba romelime maTganze mainc gaa-

maxvilebda yuradRebas  SemuSavebul `msoflio ekonomikuri krizisisgan dacvis strategiaSi~, rome-

lic 2008 wlis dekemberSi gamoqveynda. 

upirveles yovlisa, aRsaniSnavia is, rom mTavrobis aRniSnul strategiaSi, romelic ramdenime slai-

disgan Sedgeba, saerTod ar aris gadmocemuli strategiuli xedva globaluri safinanso krizisis 

Sedegad gamovlenili  negatiuri da pozitiuri SesaZleblobebis ganxilvis TvalsazrisiT. miuxe-

davad imisa, rom strategiaSi moyvanili calkeuli taqtikuri RonisZiebebi SeiZleba pozitiuradac 

Sefasdes, sruliad gaugebaria, ratom hqvia am prezentacias krizisTan brZolis strategia, roca 

masSi dasaxuli ar aris strategiuli amocanebi, ar aris identificirebuli maTi Sesrulebis gzaze 

arsebuli safrTxeebi krizisis WrilSi da ar aris warmodgenili problemaTa gadaWris strategiuli 

xedva. 

daviwyoT upirveles yovlisa imiT, rom aRniSnul strategiaSi faqtobrivad arsadaa naxsenebi ero-

vnuli bankis roli, romlis gareSec SeuZlebelia rogorc eqspansionisturi fiskaluri politikis 

gatareba (SemoTavazebuli RonisZiebebis umetesoba swored am kategorias ganekuTvneba), aseve umTa-

vresi makroekonomikuri parametrebis (fulis masa, krediti, valutis kursi) strategiis gansazRvra 

da Sesruleba. am ukanasknelTa gareSe ki nebismieri ekonomikuri politika ubralod ar arsebobs. 

saqarTvelos mTavrobas ganzraxuli aqvs sami strategiuli mimarTulebis ganviTareba: adgilobriv 

infrastruqturaSi investireba, socialuri dacva, saqarTvelos mimzidvelobis gazrda saerTaSori-

so investorebisaTvis.

Seqmnili viTarebis gaTvaliswinebiT da gare Tu Sida riskebis gamwvavebis safrTxidan gamomdinare, 

aucileblad migvaCnia mTavrobas SemuSavebuli hqondes movlenebis arasasurveli scenariT ganviTa-

rebis sawinaaRmdego met-naklebad adekvaturi kontrzomebis erToblioba da ara is strategia, ro-

melic mxolod deklaraciul doneze mogviTxrobs mTavrobis survilebis da hipoTetiuri gegmebis 

Sesaxeb.

aqedan gamomdinare, mTavrobis mxridan aucilebelia Seqmnili mdgomareobis da zemoT moyvanili 

damdgari Tu mosalodneli riskebis zusti aRqma, raTa droulad da maqsimalurad efeqturad ga-

daidgas viTarebis gardatexisTvis saWiro nabijebi da gatardes im prevenciul RonisZiebaTa wyeba, 

romelic recesiiT gamowveul Sokebs Seamsubuqebs.   

saqarTvelos mTavrobis msoflio ekonomikuri  

krizisisgan dacvis strategiis Sefaseba

daskvnebi/rekomendaciebi

daskvnebisa da rekomendaciebis nawilSi gamoyofilia is seqtorebi da RonisZiebaTa nusxa, romelTa 

dauyovnebliv ganxorcielebis gareSe Znelad warmosadgenia qveynis arsebuli krizisidan gamoyvana.  

sabanko seqtori

sabanko seqtoris problemebis Sesarbileblad, aucilebelia gadaudebeli RonisZiebebis gatareba, 

raTa Tavidan iqnas acilebuli sabanko panika, romelmac SeiZleba didi zarali miayenos jer kidev 

Camoyalibebis stadiaze myof qarTul sabanko sferos sistemuri krizisis Seqmnis gziT, miT ufro, 
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rom qarTul bankebs ukve aqvT gadamxdelunarianobis problemebi. sadReisod, qveyanaSi Zalze sus-

tadaa ganviTarebuli grZelvadiani dazogvisa da misi sesxebSi transformirebis meqanizmi. sazoga-

doeba jer kidev ver endoba sabanko sistemas, ris gamoc am ukanasknels aqtivebis dasafinanseblad 

ucxour wyaroebze dayrdnoba uwevs. bankebis pasivebSi didi wili moklevadian depozitebze modis, 

maSin roca ukanasknel periodSi swrafad gaizarda grZelvadiani dakrediteba (ipoTekuri da samomx-

mareblo bumi), rac ZiriTadad saerTaSoriso kapitalis xarjze xdeba. saqarTvelos erovnuli bankis 

monacemebiT, sabanko sistemis depozitebsa da sesxebs Soris uaryofiTi balansi 2008 wlis bolo-

saTvis mSp-s daxaloebiT 13%-s Seadgens. aseT pirobebSi bankebs Zalian gauWirdebaT wonasworobis 

SenarCuneba, Tu qveynidan kapitalis gadinebis procesi daiwyeba. ufro metic, seriozuli problemebi 

im SemTxvevaSic ki Seiqmneba, Tu qveyanaSi saerTaSoriso kapitalis Semodineba SeCerdeba. 

es sakmaod realisturi scenaria msoflioSi mimdinare umZimesi krizisis fonze, romelsac aSS-s fe-

deraluri sarezervo sistemis yofilma xelmZRvanelma, alan grinspenma uwoda `krizisi, romelic 50 

weliwadSi erTxel an, SesaZloa, saukuneSi erTxel xdeba.’’ 

sabanko panikisadmi, romelic e.w. daimond-dibvigis modeliTaa aRwerili, gansakuTrebiT midrekilia 

iseTi sabanko sistema, romelSic depozitebisa da sesxebis vadianobis mniSvnelovani disbalansia. 

samwuxarod, saqarTvelos sabanko sistemis TvalSisacemi naklovaneba swored esaa (ix cxrili 6).

im fonze, rom gasuli wlis bolosaTvis saqarTveloSi daaxloebiT 2 milion 170 aTasi fizikuri da 

iuridiuli piris depoziti iricxeboda, romelTagan raodenobiT erT Tvemde vadiani depozitebis 

ricxvi depozitebis mTliani ricxvis 99%-s Seadgens, Zneli misaxvedri ar aris, rom qveyanaSi praqti-

kulad ar muSaobs grZelvadiani dazogvis meqanizmi. sesxebis saerTo raodenoba daaxloebiT igivea da 

1 milion 260 aTass aRemateba. marTalia, erT wlamde vadianobis depozitebis moculoba depozitebis 

saerTo moculobaSi mxolod 54%-ia, magram sabanko panikis gavrcelebis SemTxevaSi, sistema faqto-

brivad moziduli Tanxebis gareSe rCeba. 

gansakuTrebiT saSiSia didi Seusabamoba  depozitebisa da sesxebis saSualo sidides Soris. saSualo ses-

xi saSualo depozits TiTqmis samjer aRemateba. 

daimond-dibvigis modelis Tanaxmad, aseT SemTxvevaSi bankebi iZulebulni gaxdebian, gamoacxadon 

sabanko ardadegebi, an SezRudon depozitebis ukan gamoTxova. saboloo jamSi, modelis mixedviT, 

aseTi moqmedeba kidev ufro did zians ayenebs sabanko sistemas da SeiZleba ukve aSkara sabanko kri-

zisis mizezi gaxdes. movlenebis krizisuli ganviTarebis Tavidan acilebis gza depozitebis dazRvevis 

institutis SemoRebaa, romelic msoflios mraval qveyanaSi arsebobs. garda imisa, rom aseTi sqema sa-

banko panikisagan Tavdacvis sakmaod efeqturi saSualebaa, empiriuli kvlevebiT dasturdeba, rom 

depozitebis dazRvevis sqemebis mqone qveynebSi SedarebiT metia pirdapiri ucxouri investiciebi. 

imis gaTvaliswinebiT, rom mTavrobis gaangariSebiT sabanko seqtorisaTvis gasawevi daxmarebis mo-

culoba 1,1 miliard dolars aRemateba, mizanSewonilad migvaCnia depozitebis dazRvevis sqemaze 

muSaobis dawyeba. aseTma sqemam unda daazRvios vadianobis mixedviT yvelaze xanmokle depozitebis 

nawili mainc. Tu gaviTvaliswinebT imas, rom aseTi depozitebis saSualo zoma 1 000 lars ar aRema-

teba, aSkaraa, rom es Tanxebi mosaxleobis saSualo da Raribi fenebis moxmarebisaTvis aucilebeli 

cxrili 6.

depozitebsa da sesxebs Soris sxvaoba vadianobis mixedviT 2008 

wlis bolosaTvis (aTasi lari)

depozitebis 

saSualo sidide 

(aTasi lari)

sesxebis saSualo 

sidide (aTasi lari)

erT Tvemde vadianobis 1,993,650 0.97 0.60

1 Tvidan 3 Tvis CaTvliT 82,000 17.95 0.97

3 Tvidan 6 Tvis CaTvliT -25,840 7.47 4.23

6 Tvidan 12 Tvis CaTvliT -316,557 12.10 2.10

12 Tveze meti -3,881,310 5.22 11.91

sul -2,148,056 1.61 4.75

wyaro: saqarTvelos erovnuli banki
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saxsrebia. garda amisa, aucilebelia depozitebis dazRvevis imgvari sqemis SemuSaveba, rac bankis 

klientebs grZelvadiani dazogvis stimuls Seuqmnis. amisaTvis SesaZlebelia SemuSavdes Semdegi me-

qanizmi: im depozitorebs, romlebic bankidan Tanxebis dauyovnebliv gatanas moiTxoven, daefaroT 

naklebi wili maTTan SedarebiT, vinc ufro metad endoba bankebs.  

naTelia, rom gasuli wlis ganmavlobaSi bankebma seriozuli zarali ganicades da saxelmwifos dax-

marebis nawili maT rekapitalizacias unda moxmardes, aseve didi Tanxebia saWiro onlendingis saxs-

rebze dagrovili mimdinare davalianebis dasafarad, magram depozitebis dazRvevis sqemaze saubari 

qveynis ganviTarebis strategiul dokumentSi namdvilad unda iyos, miT umetes, rom am sakiTxze 

saerTaSoriso safinanso institutebma araerTi rekomendacia misces saqarTvelos.

TviT sabanko seqtoris daxmarebasTan dakavSirebiT aRsaniSnavia, rom samwuxarod, araferia naTqvami 

imis Sesaxeb, Tu risTvis da ra meqanizmebiT gadaecema bankebs Tanxebi. am ori komponentis gamWvirva-

led da cxadad dafiqsirebis gareSe ekonomikaSi kidev ufro gaZlierdeba gaurkvevloba, rac isedac 

myife safinanso sistemas kidev ufro daazaralebs.

sapensio reforma

saqarTvelos mTavrobis msoflio ekonomikuri krizisisgan dacvis strategiaSi samwuxarod, ar aris 

aRniSnuli safinanso sferos funqcionirebis iseT umniSvnelovanei instrumenti, rogoric sapensio 

reformaa. saqarTvelos mosaxleoba, iseve, rogorc msoflios ganviTarebuli nawilis umravlesobis 

mosaxleoba, daberebas ganicdis. marTalia, mosaxleobis Sromisunariani da Sromisuunaro nawilis 

fardoba jer kidev stabiluria da statistikis departamentis monacemebiT, 2003-2008 wlebSi igi 

daaxloebiT 1.4-1.5 farglebSi meryeobs, ukve saxezea sapensio asakis mosaxleobis winmswrebi tempiT 

zrdis procesi. ase magaliTad, Sromisunariani mosaxleobis ricxovnobis fardoba sapensio asakis 

adamianebis ricxvTan 2003 wlis 4.37-dan 2008 wlis 4.08-mde Semcirda. Sobadobis stagnaciis fonze, es 

procesi, gansakuTrebiT soflad, kidev ufro damZimdeba. Tuki axlave ar Caeyara safuZveli kerZo-

saxelmwifo partniorobis meSveobiT sapensio seqtoris reformas, rac pensionerTa zusti ricxvis 

dadgeniT da sagadasaxado sistemis Sesabamisi modifikaciiT unda daiwyos, qveyana male umZimes mdgo-

mareobaSi aRmoCndeba socialuri dacvis valdebulebebis Sesrulebis TvalsazrisiT. cxadia, sapen-

sio reforma droSi gawelili procesia, magram saerTaSorso Tanamegobrobis mier gamoyofili fuli 

am mimarTulebiT swored axla unda iqnas gamoyenebuli, radgan momavalSi iafi saxsrebis gamonaxva 

socialuri dacvis meqanizmebis dasafinanselad Zalian gaWirdeba. 

rekomendaciis saxiT mTavrobas vTavazobT, moxdes gamoyofili Tanxebis akumulacia imisaTvis, raTa 

ukve daiwyos gardamavali periodi da TandaTan moxdes arsebuli araefeqturi sqemidan (rodesac maRal-

Semosavliani dasaqmebuli ixdis did gadasaxads imisaTvis, raTa momavalSi gacilebiT naklebi pensia 

miiRos) ufro efeqtian, sakuTar danazogebze dafuZnebul sistemaze gadasvla. cxadia, gardamavali pe-

riodi dakavSirebuli iqneba garkveuli socialuri jgufebis danakargebTan, magram maTi kompensacia 

donorebis mier gamoyofili TanxebiT gaxdeba SesaZlebeli. gasaTvaliswinebelia isic, rom krizisu-

li movlenebi aiolebs arapopularuli, magram saWiro reformebis gatarebas. am reformis gadadeba 

gaarTulebs mis momavalSi ganxorcielebas.   

investiciebi satransporto infrastruqturaSi

mTavrobis gadawyvetileba satransporto infrastruqturaSi investirebis Sesaxeb, rogorc aseTi, 

SeiZleba dadebiTad Sefasdes. gansakuTrebiT es exeba soflis gzebis reabilitacias. am mizniT xeli-

suflebas donorebis daxmarebisgan mxolod 2009 wels daaxloebiT 136 milioni laris Tanxebi miReba 

aqvs gaTvalisnebuli. soflis gzebis reabilitacia da mowyvetili regionebis centrTan kavSiris 

uzrunvelyofa aucilebelia saqarTvelos ekonomikisa da socialuri sferos normaluri funqcio-

nirebisTvis. miuxedavad amisa, gasaTvaliswinebelia is garemoeba, rom zogadad gzebSi investirebuli 

kapitali moklevadian periodSi xels uwyobs importis ufro swraf zrdas, vidre eqsportisas. es mosa-

zreba dadasturebulia rogorc Teoriulad, ise mravalricxovani empiriuli gamokvlevebiT. satrans-
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porto infratsruqturis reabilitacia saqarTveloSi sakmaod importtevadi dargia, vinaidan amisa-

Tvis saWiro kapitalisa da sabrunavi saSualebebis didi nawili adgilobrivad ar iwarmoeba. garda 

amisa, saeWvoa, rom gzaTamSeneblobis seqtorSi dasaqmebulTa Semosavali isev imports ar moxmardes. 

jer erTi, am dargSi mSp-s mxolod 9% iqmneba da aseve cotaa aq dasaqmebulTa wili mTlian dasaqmeba-

Si. meorec, gzebi da ZiriTadi satransporto infrastruqtura zogadad saxelmwifos sakuTrebaa da 

kerZo seqtors am dargSi investirebis mxolod arapirdapir motivacia SeiZleba hqondes. 

amaSi vgulisxmobT, rom TavisTavad kerZo seqtori gzebSi ar Cadebs fuls, sanam qveynis xelisufle-

ba ar ganizraxavs maT modernizacias da kerZo seqtors am amocanis Sesasruleblad ar daiqiravebs. 

gansxvavebiT infrastruqturis sxva tipebisagan (energoinfrastruqtura, irigacia, sadac SesaZlebe-

lia sistemis gankerZoeba axlo momavalSi) kerZo seqtoris monawileoba sagzao mSeneblobaSi, yovel 

SemTxvevaSi saqarTvelos dRevandel realobaSi, srulfasovani mainc ver iqneba, radganac kerZo 

seqtoris warmomadgenlebs ar gaaCniaT Sesabamisi stimulebi. 

zemoaRniSnulis sapirispirod, migvaCnia, rom saxelmwifos mier reabilitirebuli energetika an iriga-

cia SeiZleba ufro saintereso iyos kerZo kapitalisaTvis zogadad, radgan am dargebis gansaxelmwifoe-

brioba savsebiT SesaZlebelia. mesamec, Tu CavTvliT imas, rom saqarTvelos mTavrobis gaangariSebiT, 

qveyana ufro Senelebuli tempebiT, Tumca mainc gaagrZelebs ekonomikur zrdas, MmaSin Cveni mo-

saxleobis moxmareba, maT Soris importic, infrastruqturis gaumjobesebis xarjze mxolod gaizr-

deba. rogorc cnobilia, moxmareba, da maT Soris importi, Semosavlebis pirdapirproporciulia _ 

Tu gaizarda Semosavlebi, gaizrdeba moxmareba, maT Soris importuli saqonlis moxmareba. ugzooba 

da cudi infrastruqtura zogadad xels uSlis gasaRebis, maT Soris, importuli saqonlis gasaRe-

bis bazris funqcionirebas. amgvarad, sagzao infrastruqturis ganviTareba moklevadian periodSi 

axalisebs imports. rac Seexeba eqsportis zrdas, igi ganxilul unda iqnas, rogorc saqarTvelos 

savaWro partniori qveynebis Semosavlebis zrdis pirdapirproporciuli Sedegi. amitomac, qarTuli 

infrastruqturis gaumjobeseba maTze gavlenas ver moaxdens, miT umetes maSin, roca msoflio kri-

zisis pirobebSi mTels msoflioSi mcirdeba Semosavali da moxmareba. 

satransporto infrastruqturis gaumjobeseba eqsports xels Seuwyobs im SemTxvevaSi, Tu qveyanaSi 

gatardeba miwodebis stimulirebis seriozuli wamaxalisebeli politika, romelic Sedegebs Tanda-

TanobiT mogvcems. araferi gvaqvs sawinaaRmdego satransporto sistemis reabilitaciisa, magram mi-

gvaCnia, rom erovnuli warmoebis xelSewyobis seriozuli RonisZiebebis gareSe gzebis reabilitaciis 

zRvruli sargeblianoba sakmaod dabalia.

soflis meurneobis seqtori

miwodebis stimulirebis RonisZiebebSi ASeiZleba moviazroT irigaciisa da sadrenaJo sistemebis rea-

bilitaciis sferoSi Tanxebis Cadeba. ukanasknel wlebSi mxolod saqarTvelos sursaTisa da soflis 

meurneobis produqciis warmoebam daadastura Tavisi realuri saeqsporto potencialis arsebo-

ba ramdenime dasaxelebis sxva produqtTan erTad (feradi liTonebis gadamuSaveba, sasuqebi, sxva). 

garda amisa, maRalia soflis meurneobisa da sursaTis importCanacvlebiTi potencialic. mTlianad 

rogorc pirvelad warmoebaSi, aseve sursaTis gadamuSavebaSi qveynis mSp-s daaxloebiT 15% iwarmoeba, 

maSin roca mxolod soflad dasaqmebulTa ricxovnoba dasaqmebulTa mTeli ricxvis naxevarze metia. 

soflis meurneobis warmoebis swori organizaciis SemTxvevaSi, qveyanas didi moculobis savaluto 

rezervebi daezogeba, rac sadReisod imports xmardeba. 

2008 wels saqarTvelos sursaTisa da soflis meurneobis produqciis importma Seadgina 942 milion 

65 aTasi aSS dolari, maSin roca eqsporti mxolod 250 milion 508 aTasi aSS dolari iyo. ukanasknel 

dros katastrofulad mcirdeba erT sulze warmoebuli umniSvnelovanesi sasursaTo produqtebis 

raodenoba. ase magaliTad, 2005-dan 2007 wlamde xorblis warmoeba erT sulze 44 dan 17 kilograma-

mde Semcirda, simindis 98-dan _ 68-mde, bostneulis 102-dan _ 43-mde, kartofilis 101-dan _ 52-mde. 

1990 wlidan 2007 wlamde naTesi farTobebi 700 aTasidan 297 aTasamde Semcirda. orjeradi kleba 

SeiniSneba marcvlovani kulturebis, mzesumzirisa da baRCeulis naTes farTobebSi. 
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amgvari arasaxarbielo tendenciis erT-erTi mizezi, sxva mizezebTan erTad, irigaciisa da sadrenaJo 

sistemis mwyobridan gamosvlaa. sistemis aRdgena qveyanas miscemda ori tipis pirdapir Semosavals: 

1) warmoebaSi daabrunebda daumuSavebel miwas, 2) ramdenjerme (2-3 jer) gaizrdeboda Semosavlebi 

damuSavebuli miwebis gasarwyavebiT. programa AgVantage-s mier 2007 wels momzadebuli gaTvlebiT, 

sairigacio da sadrenaJo sistemebis reabilitaciis gziT yovelwliurad 500 milioni lariT gaizrde-

ba qveynis Semosavali. imave organizaciis gaTvlebiT, irigaciis sistemis daaxloebiT 250 aTas heqta-

ramde dasafarad weliwadSi daaxloebiT 55 milioni aSS dolaria saWiro (amaSi Sedis kapitaluri da 

saoperacio xarjebi). aqedan Tanxebis daaxloebiT naxevari fermerebma unda gaiRon, Tuki mTavroba 

am dargSi kerZo-saxelmwifo partniorobis optimaluri sqemis SemuSavebas moaxerxebs. am RonisZiebis 

dadebiTi Sedegebi sruliad aSkaraa. ufro metic, aseTi proeqtebis kapitalukugebis norma (IRR) gr-

Zelvadian periodze gaTvliTac ki wliurad 30%-s aRemateba.

samwuxarod, mTavrobis dokumentSi am umniSvnelovanes sferoze mxolod isaa naTqvami, rom am mi-

marTulebiT 21.2 milioni laria gamosayofi. miTiTebuli ar aris, moxdeba es uSualod saxelmwifo 

biujetidan Tu romelime donoris saxsrebiT. migvaCnia, rom irigaciisa da sadrenaJo sistemebis sfe-

ro gacilebiT met yuradRebas saWiroebs da unda warmoadgendes mTavrobis strategiuli xedvis umniS-

vnelovanes nawils, radganac misi reabilitacia qveynisaTvis mniSvnelovani sargeblis momtania. garda 

amisa, didia am sakiTxis politikuri mniSvnelobac, vinaidan aseTi sistemebis reabilitacia xels 

Seuwyobs depresiul periferiul zonebSi mosaxleobis damagrebas da maTi keTildReobis amaRlebas, 

rac TavisTavad Seamcirebs biujetis tvirTs socialuri valdebulebebis mimarTulebiT. migvaCnia, 

rom SesaZlebelia adgilobrivi xelisuflebebis ufro aqtiuri Careva infratsruqturuli proeqte-

bis SemuSavebasa da ganxorcielebaSi, Tu mas miecema meti SesaZleblobebi adgilze miwisa da uZrav 

qonebaze gadasaxadebis akrefis gziT (anu finansuri decentralizaciis realuri berketebis amoqme-

debiT).  

sagareo vaWroba

mTavrobis dokumentSi bevria saubari ormagi dabegvris gauqmebisa da Tavisufali vaWrobis reJimis 

damyarebaze calkeul qveynebTan. miCneulia, rom mxolod am xelSekrulebebis gaformebiT saqarTve-

los wamyvani qveynebis bazrebze SeRwevis SesaZlebloba miecema. samwuxarod, realoba bevrad ufro 

rTulia. saqarTvelo didi xania sargeblobs Tavisufali vaWrobis reJimiT dsT-s qveynebTan, magram 

saqarTveloSi warmoebuli saqoneli dsT-s bazrebzec ki ver TamaSobs SesamCnev rols. 

evrokavSiris mier SemoTavazebuli preferenciebis srulad sargeblobisaTvis aucilebelia saqar-

Tvelos Sesabamisi kanonmdeblobis evropul standartebTan SesabamisobaSi moyvana. kerZod, am droi-

saTvis saqarTveloSi SeCerebulia sursaTis uvneblobisa da xarisxis Sesaxeb kanonis moqmedeba. am 

kanonis gareSe saqarTveloSi warmoebuli sursaTisa da sasmelebis evropis bazarze seriozuli mo-

culobiT Setanaze fiqric ki zedmetia. samwuxarod, mTavrobis dokumentSi arsad ar aris amaze 

saubari.

erovnuli bankis rolis gazrda

mTavrobis strategiaSi yuradRebis miRma darCas erovnuli bankis da misi roli qveynis ekonomi-

kis stabilizaciaSi. mTavrobis mier gacxadebuli eqspansionisturi politikis gatareba erovnul 

bankTan Sesabamisi sinqronizaciis gareSe SeuZlebelia. mTavrobis dokumentSi miTiTebuli ramdenime 

makroekonomikuri RonisZiebis mxolod fiskaluri instrumentebiT ganxorcieleba SeuZlebelia Te-

oriuladac ki. amis naTeli magaliTia prezentaciaSi naxsenebi safinanso centrisa da Tavisufali 

industriuli zonis iniciativebi, romlebic, Cveni azriT, sruliad gauazrebeli, moumzadebeli da 

uadgiloa saqarTvelos dRevandel konteqstSi, gansakuTrebiT msoflioSi mimdinare krizisis fonze. 

mTavrobis mier SemoTavazebuli RonisZiebebi Tavis TavSi gulisxmobs erovnuli valutisa da fasebis 

stabilurobis uzrunvelyofas, rac calsaxad erovnuli bankis prerogativaa. Tu mTavroba eqspansio-

nistur politikas gegmavs, gaugebaria, rogor unda SenarCundes stabiluri inflaciuri niSnuli, Tu 

erovnuli banki saerTod ar figurirebs prezentaciaSi? 



saqarTvelos ekonomikuri safrTxeebisa da mTavrobis krizisisgan dacvis strategiis  analizi da rekomendaciebi24

jer kidev me-20 saukunis Sua xanebSi nobelis premiis laureatma, holandielma ekonomistma, ian 

tinberxenma cxadyo, rom ori an meti makroekonomikuri politikis amocanis Sesruleba SeuZlebelia 

minimum ori makroekonomikuri instrumentis gareSe. migvaCnia, rom metad mniSvnelovani iyo mTavro-

bis krizisis daZlevis strategiaSi erovnuli valutis kursis SenarCunebis gzebze yuradRebis gama-

xvileba. vinaidan  laris gaufasurebis SemTxvevaSi araTu eqspansionisturi politikis gatarebaze, 

aramed qveynis gadamxdelunarianobis SenarCunebac ki gaWirdeba. 

mTavrobis `eqspansionisturi politika-2009~ 

sainteresoa, rom saqarTvelos mTavroba, romelic Tavisufali sabazro ekonomikis Tanmimdevrul 

momxrea, kvlavac apirebs iafi sesxis programis gagrZelebas da fermerTaTvis sasuqebisa da sasoflo-

sameurneo manqanebis darigebas, maSin, rodesac ukve dasrulebuli msgavsi programebis efeqtianoba 

jerac aravis Seufasebia. am fonze ibadeba kiTxva, ratom ar airCia mTavrobam ekonomikis calkeu-

li dargebis subsidirebis politika, miT umetes, roca amas krizisis pirobebSi wamyvani dasavluri 

qveynebic akeTeben? Tu eqspansionistur politikazea saubari ratom araa saubari ekonomikis ufro 

seriozul subsidirebaze? garda amisa, gaurkvevlobas iwvevs eqspansionisturi politikis, rogorc 

terminis mTavrobis mier gauazreblad gamoyeneba. 

2009 wlis biujetis xarjviTi nawilis mimoxilva qmnis STabeWdilebas, rom qveynis xelisuflebam 

mxolod Zalovani struqturebisa da Tavdacvis xarjebi Seamcira arsebiTad (Sss-s dafinanseba 2008 

wels 742 mln lars Seadgenda, 2009-Si ki 568 milionamde Semcirda; Tavdacvis biujetma ki 2008 wlis 

1 miliard 547 milionidan 2009 wels 942 milionamde iklo), xolo sxva mimarTulebiT dafiqsirebuli 

zrda zogadad ekonomikis nominaluri zrdis tempebze naklebia. es exeba asignebebs jandacvisa (2008 

weli _ 1,3 miliardi lari, 2009 _ 1, 494 miliardi) da ganaTlebis (2008 weli _ 465 milioni, 2009 weli 

_ 538 milioni lari) seqtorebis mimarTulebiT. 

eqspansionisturi fiskaluri politika gulisxmobs mTavrobis ekonomikuri rolis arsebiT zrdas, 

rasac xSirad biujetis didi deficiti mosdevs, romelic saxelmwifo seqtorma, xSir SemTxvevaSi, 

kerZo da ucxouri seqtoridan nasesxebi fuliT unda Seavsos. saqarTvelos SemTxvevaSi eqspansio-

nisturi politika, rogorc mas mTavroba uwodebs, ar iyo Cveni qveynis arCevani. saqarTvelos mTa-

vrobas Tavad ar ganuzraxavs amgvari politikis gatareba. saqarTvelosTvis sabednierod, agvistos 

movlenebis Semdeg da msoflio krizisis dawyebisas saqarTvelos megobar qveynebs aRmoaCndaT Tavi-

sufali neba da saxsrebi, rom qveynisTvis didi odenobis finansuri daxmareba gaewiaT. migvaCnia, rom 

mTavrobis dokumentSi xazi unda gaesvas dasavleli partiorebisagan miRebuli daxmarebis realuri 

mniSvnelobas da faqts,  rom maTi daxmarebis gareSe sabiujeto xarjebis umniSvnelovanesi sferoebi 

TiTqmis daufinansebeli darCeboda. 

dasasrul, SeiZleba iTqvas, rom mTavrobis mier warmodgenili msoflio ekonomikuri krizisisgan da-

cvis strategia ver pasuxobs strategiuli dokumentisaTvis aucilebel moTxovnebs. masSi mkafiod araa 

Camoyalibebuli xelisuflebis realuri gegmebi qveynisaTvis globaluri krizisis potenciuri safr-

Txeebis acilebis TvalsazrisiT (Cvens angariSSi ganxilulia yvelaze TvalsaCino safrTxeebi, romlebic 

niSandoblivia ara mxolod saqarTvelosaTvis, aramed saqarTveloze finansurad bevrad ufro mdgradi 

qveynebisaTvis). samwuxarod, mTavrobis strategiul dokumentSi arsadaa naxsenebi realuri saSiSroebe-

bi, romelTa daZleva saqarTvelos ekonomikas dinamizms SeunarCunebda. dokumentSi saubaria mxolod 

fragmentuli RonisZiebebis erTobliobaze, romlebic umeteswilad taqtikuri RonisZiebebis CarCoebSi 

unda iqnas gaazrebuli. 

saqarTvelos 2009 wlis saxelmwifo biujetis proeqtic naklebad modificirebulia krizisuli realo-

bis gasaTvaliswineblad. igi umeteswilad warmoadgens reaqcias saerTaSoriso donorebis mier gaweuli 

daxmarebebze, romelTa keTili nebis gareSe, qveynis xelisuflebas praqtikulad ar eqneboda globalur 

krizisTan gamklavebis sakuTari gegma da resursebi.
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