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Sesavali 

Temis aqtualuroba. finansuri sistemis deregulaciisa da 

ekonomikuri globalizaciis fonze, finansuri liberalizaciisa da 

ekonomikuri integraciis Sedegebis araerTi Sefaseba da ganxilva 

ganxorcielda. Sefasebebi urTierTsawinaaRmdegoa, gansakuTrebiT 

ganviTarebadi qveynebisTvis, ris mizezsac, kapitalis bazris da sagareo 

vaWrobis liberalur midgomebTan dakavSirebuli riskebi warmoadgens. 

mecnierTa erTi nawilis mosazrebiT, kapitalis Tavisufali 

moZraoba da sagareo vaWrobis moculobis uprecedento zrda xels uwyobs 

arsebuli danazogebis efeqtian gadanawilebas. aRniSnuli, Tavis mxriv, 

finansuri resursebis yvelaze optimalur wyaroebSi gadadinebas iwvevs da 

xels uwyobs ekonomikuri zrdis process. meore nawilis mtkicebiT, 

miuxedavad imisa, rom garkveulma ganviTarebadma qveynebma isargebla 

finansuri bazrebis liberalizaciis procesiT, maT umravlesobaSi 

dafiqsirda sagareo vaWrobis uaryofiTi saldos zrda, kapitalis 

Semcirebuli an uaryofiTi Sedineba da finansuri seqtoris 

arastabiluroba. swored amitom, Znelia calsaxad finansuri 

globalizaciis dadebiT an uaryofiT efeqtebze msjeloba. 

finansuri liberalizacia finansuri SezRudvebisgan gaTavisuflebis 

mizanmimarTuli mcdeloba da finansuri disbalansis 

dafinansebis/aRmofxvris saSualebaa. am mimarTulebiT, jer kidev 1973 

wels makinonis1 da Sous2 fundamentur naSromebSi ganxilulia finansuri 

liberalizaciis dadebiTi roli finansuri bazrebis ganviTarebis 

procesSi da qveynis ekonomikur zrdaSi. kerZod, avtorebis mosazrebebiT, 

finansuri liberalizacia xels uwyobs danazogebisa da investiciebis 

moculobis zrdas, risi meSveobiTac SesaZlebelia ekonomikis  

ganviTarebis maRali tempebis miRweva.  

                                                           
1 Mckinnon R. I. Money and Capital in Economic Development, Washington, D. C.: Brookings Institution, 1973. 
2
 Shaw E. Financial Deepening in Economic Development, New York: Oxford University Press, 1973. 
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liberalizebuli savaWro reJimebi ganviTarebadi qveynebis 

ekonomikur subieqtebs axali gasaRebis bazrebis aTvisebis da sakuTari 

produqciis qveynis farglebs gareT gatanis SesaZleblobas uxsnis. 

aRniSnuli, Tavis mxriv, adgilobriv mwarmoeblebs warmoebis gazrdis da 

masStabis ekonomiis efeqtis gamoyenebis SesaZleblobas aZlevs. 

bolo periodSi, sakredito operaciebisa da uZrav qonebaSi 

investiciebis zrdis fonze saqonlis/momsaxurebis gamoSveba da moxmareba 

uprecedentod gaizarda. Sesabamisad, finansuri bazrebis ganviTarebis 

umTavres damaxasiaTebel faqtors realur seqtorTan maTi mWidro kavSiri 

warmoadgens. finansuri liberalizaciis procesis gaaqtiurebasTan erTad 

mudmivad icvleba finansuri cvladebis meryeobis realur ekonomikaze 

gadacemis meqanizmi. gadacemis romelime konkretuli arxis efeqtianoba 

damokidebulia qveynis ekonomikis struqturaze da finansuri sistemis 

ganviTarebis doneze. finansuri liberalizaciis procesi da realur 

ekonomikaze misi gavlenis Seswavla gansakuTrebiT aqtualuria bolo 

periodSi dafiqsirebuli finansuri krizisebis fonze. 

finansuri globalizaciis mocemul etapze ganviTarebadi, Ria 

ekonomikis mqone qveynebze kapitalis moZraobis arastabiluri buneba da 

saerTaSoriso finansuri krizisebis uaryofiTi gavlena vlindeba. 

aRniSnuli, xSir SemTxvevaSi, uaryofiTad moqmedebs ganviTarebadi 

qveynebis finansuri sistemis stabilurobasa da ekonomikur zrdaze.  

globalizaciis procesTan erTad imata finansuri krizisebis 

sixSirem da kompleqsurobam. 1990-iani wlebis krizisebi arastabiluri 

makroekonomikuri parametrebis da saxelmwifo struqturebis mier 

miRebuli araTanmimdevruli gadawyvetilebebiT iyo gamowveuli. 2008 wlis 

globaluri finansuri krizisis safuZvels ki finansuri bazrebis 

funqcionirebis da sabanko seqtoris arastabiluroba warmoadgenda. 

miuxedavad imisa, rom aRniSnuli krizisebis gamomwvevi mizezebi 

erTmaneTisgan radikalurad gansxvavdeboda, maTi gavlena qveynis 
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makroekonomikur indikatorebze, gansakuTrebiT ki ekonomikur zrdaze 

identuri iyo.  

saqarTvelos msgavsad, ganviTarebis stadiaze myofi qveynebisTvis 

mniSvnelovania msoflio finansur bazrebze dafiqsirebuli krizisebis 

analizi da misi gavlenis Seswavla. ganviTarebul qveynebSi momxdari 

finansuri krizisebis Sedegad mniSvnelovnad iklo moTxovnam saqonelsa 

da momsaxurebaze, ris gamoc Semcirda ucxouri investiciebisa da 

eqsportis moculoba.  

swored amitom, msoflio finansur da saerTaSoriso vaWrobis 

bazrebze integrirebuli ganviTarebadi qveynebis ekonomikisaTvis, 

finansuri krizisebi umetesad ukavSirdeba ganviTarebuli qveynebis 

bazrebze moTxovnis Semcirebas da sakredito kriziss. es mosazreba 

gansakuTrebiT logikuria saqarTvelos magaliTze, romelic 2014-2017 

wlebis jer kidev mimdinare agregirebuli globaluri moTxovnis 

Semcirebis uaryofiTi gavlenis qveS moeqca. ganviTarebul qveynebSi 

mzardi proteqcionizmi da biujetis maRali deficiti zrdis 

ganviTarebadi qveynebis ekonomikur problemebs, romelTa umravlesoba 

ucxouri finansuri resursebis naklebobas ganicdis. aRniSnul qveynebs 

eqspansiuri fiskaluri politikis gatareba, ZiriTadad, mxolod msoflio 

bankisa da saerTaSoriso savaluto fondis koncesiuri sesxis daxmarebiT 

SeuZliaT. 

ganviTarebad qveynebze globaluri finansuri krizisebis uaryofiTi 

gavlena damokidebulia konkretuli qveynis eqsportisa da kapitalis 

moZraobis mniSvnelobaze. saqarTvelosTvis orive komponenti 

umniSvnelovanesia – pirdapiri ucxouri investiciebi mimdinare angariSis 

deficitis dafinansebisa da teqnologiuri progresis importis mTavari 

wyaroa, eqsporti ki dasaqmebis, ucxouri valutis Semodinebisa da 

ekonomikuri zrdis xelSemwyobia.  

msoflio masStabiT ekonomikuri zrdis tempebis Senelebis fonze, 

aqtiurad ganixileba finansuri liberalizaciis gavlena mcire zomis Ria 
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ekonomikis mqone qveynebis ekonomikur zrdaze. saqarTvelo, iseve rogorc 

sxva aranavTobmompovebeli qveyana, mniSvnelovnad dazaralda 

saerTaSoriso krizisebis dros saeqsporto saqonelze fasebisa da 

moTxovnis Semcirebis gamo. mimdinare periodSi saqarTvelos ekonomikuri 

zrdis mTavari Semaferxebeli faqtori swored sagareo moTxovnis 

Semcirebaa. amavdroulad, Cveni qveyana cdilobs SeaRwios saerTaSoriso 

finansur bazrebze, rac globaluri finansuri krizisis ganmeorebis 

SemTxvevaSi kidev ufro maRal sagareo riskebs ukavSirdeba. yovelive 

aRniSnulma ganapiroba saqarTvelos ekonomikur zrdaze finansuri 

liberalizaciisa da saerTaSoriso finansuri krizisebis SesaZlo 

gavlenis Seswavlis aqtualuroba.  

sadoqtoro naSromSi detaluradaa ganxiluli finansuri 

liberalizaciis ekonomikuri efeqtebis Sesaxeb arsebuli Sexedulebebi. 

naSromSi Camoyalibebuli Teoriuli modelis safuZvelze ki Sefasebulia 

saqarTvelos ekonomikaze sagareo moTxovnis, pirdapiri ucxouri 

investiciebis, realuri monetaruli politikis ganakveTis, realuri 

efeqturi gacvliTi kursisa da saerTaSoriso finansuri krizisebis 

efeqtebi. 

kvlevis miznebi da amocanebi. sadoqtoro naSromis kvlevis mizania, 

finansuri liberalizaciis ekonomikur zrdaze moqmedi faqtorebis 

Seswavla. kerZod, daxuruli da Ria ekonomikis modelebis ageba, makro-

finansuri kavSirebis ganxilva da Sesabamisi cvladebis - pirdapiri 

ucxouri investiciebis, sagareo moTxovnis, saerTaSoriso finansuri 

krizisebisa da sxva fundamenturi finansuri faqtorebis qveynis 

ekonomikur ganviTarebaze gavlenis analizi. 

kvlevis miznebidan gamomdinare, kvlevis amocanebs warmoadgens: 

 finansuri globalizaciis ekonomikuri Sedegebis Sesaxeb 

arsebuli literaturis mimoxilva da gamotanili daskvnebis 

Seswavla; 
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 saqarTveloSi kapitalis moZraobis, vaWrobis liberalizaciis, 

satarifo da sagadasaxado reformebis ganviTarebis etapebis 

ganxilva; 

 globaluri finansuri krizisebis funqcionirebis meqanizmebisa 

da finansuri liberalizaciis ekonomikuri Sedegebis 

gaanalizeba; 

 globaluri finansuri krizisebis fonze finansuri da 

realuri seqtorebis kavSiris analizi; 

 veqtoruli avtoregresiis daxuruli da Ria ekonomikis da 

cdomilebis koreqciis Ria ekonomikis modelebis gamoyenebiT 

saqarTvelos ekonomikur zrdaze finansuri liberalizaciis 

gavlenis analizi;  

 saqarTvelos ekonomikuri zrdis, sagareo moTxovnis, pirdapiri 

ucxouri investiciebis, realuri efeqturi gacvliTi kursis, 

realuri monetaruli politikis ganakveTis da saerTaSoriso 

finansuri krizisebis fiqtiuri cvladebis 

urTierTdamokidebulebis Sefaseba da aRniSnuli cvladebis 

cvlilebaze (impulsze) saqarTvelos ekonomikuri zrdis 

cvladis sapasuxo reaqciis funqciis Seswavla; 

 sagareo moTxovnisa da pirdapiri ucxouri investiciebis 

cvladebis meryeobis alternatiuli scenarebis ganxilva da 

saqarTvelos ekonomikur zrdaze maTi gavlenis Sefaseba. 

kvlevis sagani da obieqti. sadoqtoro naSromis kvlevis sagania 

veqtoruli avtoregresiisa da cdomilebis koreqciis modelebis 

safuZvelze, finansur da realur seqtorebs Soris kavSirebisa da 

saqarTvelos ekonomikur ganviTarebaze finansuri liberalizaciis 

gavlenis Seswavla. ganxilulia saqarTvelos ekonomikis winaSe mdgari 

sagareo moTxovnis SemcirebasTan da kapitalis Semodinebis meryeobasTan 

dakavSirebuli problemebi. kvlevis obieqts warmoadgens saqarTvelos 

finansuri seqtori da misi liberalizaciis procesi, saqonlisa da 
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momsaxurebis eqsportze arsebuli sagareo moTxovna, ganxorcielebuli 

pirdapiri ucxouri investiciebi, saerTaSoriso finansuri krizisebi da 

ekonometrikuli modelis saSualebiT maTi saqarTvelos ekonomikur 

zrdaze gavlenis Seswavla.  

kvlevis Teoriuli da meTodologiuri safuZveli. sadoqtoro 

naSromSi ganxilulia ekonomikuri da finansuri debulebebi da Teoriebi, 

qarTvel da ucxoel mecnier-ekonomistTa naSromebi, saqarTvelos 

statistikis samsaxuris, saqarTvelos finansTa saministros, saqarTvelos 

erovnuli bankis, msoflio bankis da saerTaSoriso savaluto fondis 

oficialuri monacemebi.  

sadoqtoro naSromis Sesrulebisas sakvlevi problemis sirTulisa 

da praqtikuli mniSvnelobidan gamomdinare, gamoyenebul iqna kvlevis 

sistemuri, istoriuli da logikuri ganzogadebis meTodebi. 

ganxorcielda informaciis moZieba, Sefaseba, analizi, Sedareba da 

ganzogadeba. aseve, empiriuli analizis gansaxorcieleblad gamoyenebul 

iqna umcires kvadratTa meTodi (OLS), cdomilebis koreqciis (ECM) da 

veqtoruli avtoregresiis (VAR) modelebi.  

kvlevis mecnieruli siaxle. sadoqtoro naSromis kvlevis mecnierul 

siaxles warmoadgens saqarTvelos magaliTze daxuruli da Ria 

ekonomikis veqtoruli avtoregresiis da cdomilebis koreqciis modelebis 

ageba. saqarTvelos ekonomikur zrdaze sagareo moTxovnis, pirdapiri 

ucxouri investiciebis, realuri efeqturi gacvliTi kursis, realuri 

monetaruli pilitikis ganakveTis da saerTaSoriso finansuri krizisebis 

fiqtiuri cvladebis gavlenis Sefaseba. aRniSnuli cvladebis cvlilebaze 

(impulsze) saqarTvelos ekonomikuri zrdis reaqciis funqciis Seswavla. 

aseve, sagareo moTxovnisa da pirdapiri ucxouri investiciebis cvladebis 

meryeobis alternatiuli scenarebis ganxilva da saqarTvelos ekonomikur 

zrdaze maTi gavlenis Sefaseba. 
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kvlevis Sedegebi. kvlevis ZiriTadi Sedegebidan SeiZleba gamoiyos 

Semdegi:  

 siRrmiseuladaa Seswavlili da gamokvleuli saqarTvelos 

ekonomikaze realuri monetaruli politikis ganakveTis, realuri 

efeqturi gacvliTi kursis, sagareo moTxovnis, pirdapiri ucxouri 

investiciebisa da saerTaSoriso finansuri krizisebis gavlena;  

 cdomilebis koreqciis modelis safuZvelze Sefasebulia, rom 1%-iT 

sagareo moTxovnis zrda (kleba) saqarTvelos ekonomikis +0.49%-iT 

zrdas (klebas) iwvevs. SedarebiT mokrZalebulia pirdapiri ucxouri 

investiciebis gavlena ekonomikuri zrdis maCvenebelze da +0.013%-s 

Seadgens. miRebuli Sedegebi cxadyofs, rom saqarTvelos ekonomika 

mgrZnobiared reagirebs saerTaSoriso finansur krizisebze da 

qveyanaSi momxdar struqturul cvlilebebze. 2008 da 2015 wlebis 

krizisebis cvladebs aqvs mniSvnelovani gavlena saqarTvelos 

ekonomikaze Sesabamisad -0.11 da -0.03 elastiurobebiT; 

 veqtoruli avtoregresiis modelis gamoyenebiT ganxorcielebulia 

egzogenuri cvladebis cvlilebaze (impulsze) endogenuri 

cvladebis reaqciis funqciis Seswavla. dadginda, rom saqarTvelos 

ekonomikuri zrda pirvelive kvartlidan pasuxobs msoflio 

moTxovnis pozitiur Soks da mniSvnelovnad imatebs. dadebiTi 

efeqti droTa ganmavlobaSi mcirdeba, magram rCeba nulze meti. 

pirdapiri ucxouri investiciebis dadebiTi impulsi saqarTvelos 

ekonomikur zrdaze pozitiurad aisaxeba. igi aseve iwvevs realuri 

efeqturi gacvliTi kursis gamyarebasa da moxmarebis zrdas; 

 veqtoruli avtoregresiis modelis gamoyenebiT ganxorcielebulia 

sagareo moTxovnis da pirdapiri ucxouri investiciebis cvladebis 

ganviTarebis alternatiuli scenarebis ganxilva. sagareo moTxovnis 

alternatiuli scenaris pirobebSi saqarTvelos mTliani Sida 

produqtis saSualo wliuri zrda arsebul faqtobriv monacemebTan 

SedarebiT 2015 wels 0.7%, 2016 wels 4.6%, xolo 2017 wels 7.3%-s 
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Seadgens. pirdapiri ucxouri investiciebis zrdis alternatiuli 

scenaris pirobebSi ki saqarTvelos ekonomika mniSvnelovan zrdas 

ar ganicdis, rac ekonomikur zrdaze investiciebis SedarebiT 

umniSvnelo gavlenas usvams xazs;  

 ganxorcielebuli analizis safuZvelze dadginda, rom finansuri 

liberalizaciis procesi xasiaTdeba rigi mniSvnelovani dadebiTi 

SedegebiT, miuxedavad amisa, igi garkveuli riskis Semcvelia mcire 

zomis, ganviTarebadi Ria ekonomikis qveynebisTvis. Sesabamisad, 

saxelmwifos mizani unda iyos liberalizaciis procesis efeqtiani 

marTva, radgan SesaZlo uaryofiTi gavlenebi minimumamde iqnas 

dayvanili, xolo potenciuri dadebiTi Sedegebi maqsimalurad 

aTvisebuli. 

naSromis praqtikuli mniSvneloba. sadoqtoro naSromis kvlevis 

Sedegebis Teoriuli da praqtikuli rekomendaciebi SesaZlebelia 

gamoyenebul iqnas qveynis aRmasrulebeli da sakanonmdeblo organoebis 

mier mimdinare aqtualuri sakiTxebis gadawyvetisas. sadoqtoro naSromis 

kvlevis Sedegebi, aseve, sasargeblo iqneba sauniversiteto swavlebisa da 

kvlevebis sxvadasxva safexurze, am sferoSi moRvawe praqtikosi muSakebisa 

da specialistebisTvis. 

sagareo faqtorebze saqarTvelos damokidebulebis analizisTvis 

umniSvnelovanesia: 

 cdomilebis koreqciis ekonometrikuli modelis safuZvelze 

saqarTvelos ekonomikur zrdaze sagareo moTxovnis, realuri 

monetaruli politikis ganakveTis, pirdapiri ucxouri 

investiciebis, realuri efeqturi gacvliTi kursis da 

saerTaSoriso finansuri krizisebis cvladebis Sefasebuli 

elastiurobebi;  

 veqtoruli avtoregresiis modelis safuZvelze zemoaRniSnuli 

cvladebis impulsze saqarTvelos ekonomikuri zrdis reaqciis 

funqciis Sedegebi;  
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 sagareo moTxovnisa da pirdapiri ucxouri investiciebis 

cladebis meryeobis alternatiuli scenarebis saqarTvelos 

ekonomikur zrdaze gavlenis Sefaseba.  

Catarebuli kvlevis Sedegad miRebuli daskvnebisa da 

rekomendaciebis gaTvaliswineba arsebiTad gaaumjobesebs da xels 

Seuwyobs saqarTvelos ekonomikur zrdaze moqmedi faqtorebis anlizis 

process. 
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Tavi I. finansuri liberalizaciis gza da ekonomikuri Sinaarsi 

1.1 finansuri liberalizaciis retrospeqtiva 

sabWoTa kavSiris rRvevis Semdeg yofilma postsabWoTa sivrcis 

qveynebma daiwyes sabazro ekonomikaze gadasvla. zogierTma maTganma 

privatizaciisa da finansuri liberalizaciis swraf RonisZiebebs mimarTa. 

aRniSnul procesebs gansxvavebuli Sefasebebi mohyva: mecnierTa erTi 

nawilis mosazrebiT, “kapitalis Tavisufali moZraoba xels uwyobs 

arsebuli danazogebis efeqtian gadanawilebas, rac, Tavis mxriv, 

finansuri resursebis yvelaze optimalur wyaroebSi gadadinebas iwvevs da 

am gziT xels uwyobs ekonomikur zrdasa da socialuri sargeblianobis 

amaRlebas”3. 

ekonomistTa meore nawilis mtkicebiT, marTalia ganviTarebadi 

qveynebis garkveulma nawilma isargebla kapitalis bazris 

liberalizaciiT, magram sakmaod did nawilSi kapitalis Zalian dabali 

an uaryofiTi Sedineba fiqsirdeba. amitom, Znelia calsaxad imis Tqma, rom 

finansurma liberalizaciam gamoiwvia/xeli Seuwyo investiciebis da 

ekonomikis zrdas ganviTarebadi ekonomikis mqone qveynebSi.  

miuxedavad gansxvavebuli mosazrebebisa, saerTaSoriso ekonomikuri 

ganviTarebis procesSi ori tendencia naTlad gamovlinda: globalizacia 

da gazrdili arastabiluroba4.   

finansuri bazrebis globalizacia xdeba kapitalis saerTaSoriso 

moZraobis deregulaciisa da liberalizaciis paralelurad. aseve, maRali 

donis teqnologiis ganviTarebiT, romelic sxvadasxva finansur bazrebze 

erTdroulad finansuri tranzaqciebis ganxorcielebis saSualebas 

iZleva.Ees gamoixateba ara marto sazRvrebze kapitalis Tavisufali 

gadaadgilebis SesaZleblobiT, aramed, aseve, sxvadasxva finansur 

                                                           
3
 stenli fiSeri, „kapitalis bazris liberalizacia da saerTaSoriso savaluto fondis 

roli“, wliuri konferencia, saerTaSoriso savaluto fondi, seqtemberi, gv. 2-3, 1997 weli. 
4
 Ковзанадзе И., Системные Банковские Кризисы В Условиях Финансовой Глобализации, Тбилиси, გვ.15, 

2003. 
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tranzaqciebze sazRvrebis gaxsniT. magaliTad, sabanko seqtori Tavis 

tradiciul dileris funqciasTan erTad ufro xSirad CarTulia 

kapitalis bazris da savaluto bazris operaciebSi – anu, tradiciuli 

funqciebi icvleba spekulaciuri finansuri tranzaqciebiT, rac, Tavis 

mxriv, finansuri liberlizaciis risks zrdis5.  

mravali ganviTarebadi qveynis mier finansuri sistemis 

deregulaciisa da ekonomikuri globalizaciis fonze, finansuri 

liberalizaciisa da ekonomikuri integraciis Sedegebis araerTi Sefaseba 

da ganxilva ganxorcielda. aRniSnuli sakiTxis aqtualoba 

gansakuTrebulia saqarTvelos msgavsi mcire zomis gaxsnili ekonomikis 

mqone qveynisTvis.  

finansuri liberalizaciis koncefcia jer kidev mecxramete 

saukunis naSromSiGgvxvdeba. bagehoti6 (1873) wels xazs usvams 

teqnologiuri progresis aTvisebis, finansuri resursebis efeqtiani 

gadanawilebis da ekonomikuri zrdis xelSewyobis procesSi finansuri 

sistemis ganviTarebis kritikul da mniSvnelovan rols. Tumca, koncefciam 

gansakuTrebuli mniSvneloba daaxloebiT asi wlis Semdeg makinonis7 (1973) 

da Sous8 (1973) erT periodSi erTmaneTisgan damoukideblad Sesrulebuli 

naSromebidan SeiZina. avtorebis mtkicebiT: pirveli, daxurul ekonomikaSi 

danazogze miRebuli sargebeli aris uaryofiTi da arastabiluri. meore, 

finansuri Suamavlebi, romlebic agroveben danazogebs ver anawileben 

efeqtianad finansur resursebs konkurent msesxeblebs Soris. mesame, 

kompaniebs ar aqvT stimulebi ganaxorcielon sainvesticio proeqtebi, 

radgan qveyanaSi susti finansuri politika iwvevs ganxorcielebul 

investiciaze sargeblis Semcirebas da gaurkvevels xdis investiciis 

momavals, rac, saboloo jamSi, iwvevs qveynis ekonomikuri zrdis 

                                                           
5
 Kovzanadze I. Systemic and Borderline Banking Crises, Lessons Learned for Future Prevention, iUniverse, Inc., 

New York Bloomington, გვ. 18, 2010. 
6
 Bagehot W. Lombard Street: A Description of the Money Market, London: Henry S. King and Co.,1873. 

7
 Mckinnon R. I. Money and Capital in Economic Development, Washington, D. C.: Brookings Institution, 1973. 

8
 Shaw E. Financial Deepening in Economic Development, New York: Oxford University Press, 1973. 



 

 

14 

 

Senelebas. am konteqstSi finansuri SezRudvebi gulisxmobs xelovnurad 

dabal sargebels depozitze da sesxebze, rac iwvevs gadaWarbebul da 

araefeqtian moTxovnas sesxebze (non-price credit rationing, Sou9 1973). 

finansuri liberalizaciis Teoriis Tanaxmad ki finansuri seqtoris 

gaxsniloba saSualebas aZlevs damzogvelebs, gadaamisamarTon TavianTi 

araproduqtiuli investiciebi efeqtian finansur aqtivebSi da am gziT 

gazardon ekonomikisTvis finansuri resursebis miwodeba.  

avtorebis analizi aCvenebs, rom ganviTarebad qveynebSi finansuri 

SezRudvebis gauqmeba xels uwyobs ekonomikur zrdas. ufro detalurad 

rom ganvixiloT, avtorebis mosazrebiT, Caketili finansuri bazari iwvevs 

danazogebis moculobis Semcirebas, xels uSlis finansuri resursebis 

efeqtian gadanawilebas da zrdis finansuri bazrebis segmentaciis dones. 

ufro metic, Tu realuri saprocento ganakveTebi ver moaxdenen fulis da 

sakredito bazrebis wonasworobaSi moyvanas, ara marto danazogebis da 

investiciebis moculoba Semcirdeba, aramed ganxorcielebuli investiciis 

xarisxic daecema.  

damatebiT, makinoni10 (1973) Tavis naSromSi aRniSnavda, rom 

finansurma SezRudvebma SeiZleba gamoiwvios dualizmi, im gagebiT, rom 

kompaniebis erTi nawili, romlebsac finanasur saxsrebTan martivi wvdoma 

qondaT (subsidiebiT miRebul dafinansebis wyaroebTan) TavianTi 

saqmianobisTvis airCeven SedarebiT kapital intensiur teqnologiebs, 

maSin roca is kompaniebi, romlebic ar arian saxelmwifos mier finansuri 

resursebiT mxardaWerili, ecdebian ganaxorcielon mxolod moklevadiani 

sainvesticio proeqtebi. am ori avtoris naSromebis saboloo daskvniT 

finansuri libralizacia xels uwyobs realuri saprocento ganakveTebis 

zrdas, Sesabamisad axalisebs danazogebis da investiciebis moculobas da 

am gziT xels uwyobs ekonomikur zrdas. 

                                                           
9
 Shaw E. Financial Deepening in Economic Development, New York: Oxford University Press, 1973. 

10
 Mckinnon R. I. Money and Capital in Economic Development, Washington, D. C.: Brookings Institution, 1973. 
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finansuri liberalizaciis Sesaxeb makinonis da Sous naSromebSi 

warmodgenili daskvnebi gaxda 1970-iani da 80-iani wlebis axali 

“ekonomikuri sarwmunoeba”. am ori avtoris daskvnebma da ideebma mTlianad 

Secvala msoflio bankisa (WB) da saerTaSoriso savaluto fondis (IMF) 

xedvebi aRniSnul sakiTxebTan dakavSirebiT. 

finansuri liberalizaciis Sedegebis analizis gaRrmaveba moxda 

ukve 90-iani wlebis dasawyisSi kembelisa da menqius11 (1990) naSromiT, 

romlis Tanaxmad mizanSewonilia davaskvnaT, rom yvela momxmarebels 

(Sinameurneobas) ar aqvs wvdoma sakredito bazarze, anu ar SeuZila 

martivad isesxos, rac imas niSnavs, rom aseT momxmareblebs ar aqvT 

saSualeba gadaanawilon moxmareba droSi. amitom, aseTi tipis, 

likvidobiT SezRuduli momxmareblebis gadawyvetilebebi mTlianad 

damokidebulia maT mimdinare Semosavalze. Teoriulad, naSromSi 

damtkicebulia, rom Tu gavauqmebT (SevamsubuqebT) likvidobis (finansur 

bazrebze sesxebis aRebis sirTulis) SezRudvas, es gamoiwvevs moxmarebis 

bums da mTliani danazogebis Semcirebas. kembelisa da menqius naSromSi 

gamoyenebuli modeli da aRniSnuli daSveba ori tipis momxmarebelTan 

dakavSirebiT aRrmavebs da aviTarebs makinon-Sous models, sadac mxolod 

homogeniuri momxmarebelia mocemuli Sida kapitalis bazarze SezRuduli 

wvdomiT.   

erT-erT ZiriTad empiriul naSromSi keminski da Smukleri12 (2003) 

Seiswavlian kapitalis bazrebze finansuri liberalizaciis moklevadian 

da grZelvadian efeqts. 1973-dan 2001 wlamde 28 ganviTarebuli da 

ganviTarebadi qveynis monacemTa bazaze dayrdnobiT avtorebis mier 

agebul iqna finansuri liberalizaciis cvladi, romlis Sesafaseblad 

ganxilulia sami sazomi: a) kapitalis moZraobis liberalizacia b) Sida 

finansuri bazrebis liberalizacia (regulaciebi depozitebis saprocento 

                                                           
11

 Mankiw N. G. Campbell J.Y. “Permanent Income, Current Income, and Consumption” Journal of Business & 

Economic Statistics, Vol. 8, No. 3, 1990. 
12

 Kaminsky G.L. Schmukler S.L. Short-Run Pain, Long-Run Gain: The Effect of Financial Liberalization, IMF 

Workin Paper, WP/03/34, 2003.  
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ganakveTebze, gasesxebis saprocento ganakveTebze, kreditebis ganawileba 

da depozitebi ucxour valutaSi) g) safondo bazris liberalizacia 

(ucxoelebis mier aqciebis flobis regulaciebis evolucia, aseve, 

ucxoelebis mier kapitalis, saprocento sagebelisa da dividendebis ukan 

gatanis Tavisufleba).  

saboloo jamSi, miRebul Sedegebze dayrdnobiT, avtorebi gvawvdian 

ramdenime mniSvnelovan daskvnas: 

1. maSin rodesac ganviTarebul qveynebSi liberalizaciis procesi iyo 

uwyveti, ganviTarebad qveynebSi kapitalis bazrebis kontroli da 

SezRudvebi finansur bazrebze periodulad kvlav iyo 

warmodgenili. aseve, liberalizaciis buneba cvalebadia regionebis 

mixedviT. kerZod, ganviTarebulma qveynebma jer moaxdines safondo 

bazrebis liberalizacia, ganviTarebadebma ki upirvelesad finansuri 

bazrebis liberalizacia.  

2. Zalian mniSvnelovania avtorebis daskvna finansuri liberalizaciis 

moklevadian efeqtebze, romlis Tanaxmad, miuxedavad imisa, rom 

finansuri liberalizacia moklevadian periodSi iwvevs finansur 

bumebs da ekonomikis moCvenebiT zrdas, grZelvadian periodSi 

aRniSnuli tendencia ar narCundeba. liberalizaciis moklevadiani 

efeqtebis gavlena gansxvavebulia ganviTarebuli da ganviTarebadi 

qveynebisTvis. maSin rodesac ganviTrebad qveynebSi finansuri 

liberalizaciis Semdeg mosalodnelia didi zomis bumebi da 

vardnebi, ganviTarebuli qveynebisTvis, finansur liberalizacias 

moklevadian periodSic SesaZlebelia mniSvnelovani dadebiTi efeqti 

qondes. 

finansuri liberalizaciis mokle da grZelvadian efeqtebs Soris 

arsebuli gansxvavebis sailustraciod avtorebma Seagroves finansuri 

institutebisa da sakanonmdeblo bazis ganviTarebis monacemebi, romlis 

Tanaxmadac, rodesac instituciuri baza maRal donezea ganviTarebuli 

finansuri cikli naklebad gamokveTilia. 
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rogorc ukve aRiniSna, finansuri liberalizaciis Sedegebis Sesaxeb 

literaturaSi gansxvavebuli Sexedulebebi gvxvdeba. finansuri 

liberalizaciis mxardamWerebis Tanaxmad, finansuri liberalizacia aris 

dadebiTi momenti finansuri bazrebis ganviTarebisTvis da qveynis 

ekonomikuri zrdisTvis: kerZod, finansuri liberalizacia zrdis 

danazogebis moculobas, xels uwyobs sxvadasxva sainvesticio 

SesaZleblobebSi finansuri resursebis efeqtian gadanawilebas da 

maSasadame zrdis ekonomikuri zrdis maCvenebels. is aseve bankebs da sxva 

finansur Suamavlebs Tavisufali moqmedebis met saSualebas aZlevs. 

finansuri liberalizacia finansuri SezRudvebidan gaTavisuflebis 

mizanmimarTuli mcdelobaa da warmogvidgeba, rogorc finansuri 

disbalansis dafinansebis/aRmofxvris saSualeba. 

rac Seexeba finansuri liberalizaciis mowinaaRmdegeTa 

Sexedulebebs, SegviZlia gamovyoT ramodenime ZiriTadi kritika, romelTa 

Soris fundamenturia Semdegi mosazreba: danazogebis moculoba SeiZleba 

ar iyos damokidebuli saprocento ganakveTebze, xolo, Tu es 

damokidebuleba arsebobs, saprocento sargeblis zrda SeiZleba 

danazogebis Semcirebasac ki iwvevdes. am Sexedulebis asaxsnelad 

literaturaSi mocemulia Semdegi argumentebi: a) saprocento ganakveTebis 

zrdas aqvs ori efeqti, kerZod dadebiTi Canacvlebis efeqti (substitution 

effect), romelic xels uwyobs danazogebis moculobis zrdas da uaryofiTi 

Semosavlis efeqti (income effect), romelic danazogebis moculobis 

sawinaaRmdegod moqmedebs. zogierTi avtori miiCnevs, rom Semosavlis 

uaryofiTi efeqti moculobiT aRemateba Canacvlebis dadebiT efeqts da 

maSasadame jamurad iwvevs maRali saprocento ganakveTebis uaryofiT 

efeqts danazogebis moculobaze. b) gazrdili saprocento sargebeli 

gamoiwvevs mxolod danazogebis arsebuli donis gadanawilebas da ar 

Secvlis jamuri danazogebis dones. g) dabali Semosavlebis mqone 

qveynebSi saprocento sargebeli danazogebis moculobaze ver iqoniebs 
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gavlenas, radgan damatebiTi Semosavali miemarTeba moxmarebisken da ar 

zrdis danazogebis moculobas (hali13 1978). 

finansuri liberalizaciis sawinaaRmdego sxva argumentebi 

dafuZnebulia keinzis kritikaze. mTavari gansxvaveba keinzianelebsa da 

makinoni-Sous xedvebs Soris aris saprocento sargebelsa da ekonomikur 

zrdas Soris kavSiris meqanizmi. makinoni-Sous skolas miaCnia, rom maRali 

saprocento sargebeli zrdis danazogebis moculobas, investiciebsa da 

Semosavlebs, keinzis skolis warmomadgenlebi Tvlian, rom maRali 

saprocento ganakveTebis politika amcirebs danazogebis moculobas, 

investiciebze da Semosavalze misi uaryofiTi gavlenis gamo (odiambo14 

2011). 

finansuri liberalizaciis kidev erTi kritika efuZneba post 

keinzianur Teorias. romlis Tanaxmadac sabanko kreditis miwodeba ar 

aris egzogenuri, rogorc es ganxiluli aqvT makinoni-Sous skolis 

warmomadgenlebs. post keinzianelebi miiCneven, rom Tu sabanko seqtors 

damatebiTi depozitebis mozidvis gareSe SeuZlia gazardos gacemuli 

sesxebis moculoba, maSin saprocento ganakveTebis moculobis zrdas ver 

eqneba gavlena kerZo seqtorze gacemuli mTliani sesxebis moculobaze. 

aseve, maTi mosazrebiT maRal saprocento ganakveTebs SeuZliaT mxolod 

da mxolod stagnaciamde miiyvanon ekonomika. aRniSnuli xedvis 

mxardamWerebi miiCneven, rom makinoni-Sous finansuri liberalizaciis 

modeli ar ganixilavs ekonomikaSi maRali saprocento ganakveTebis 

uaryofiT efeqtebs danaxarjebze da moTxovnaze. es xedva xazs usvams, rom 

ekonomikaSi damatebiTi resursebis arsebobisas, maRali saprocento 

ganakveTebi, mxolod auaresebs Semosavlis gadanawilebas da amcirebs 

ekonomikuri zrdis temps. magram Tu ekonomikaSi aris sruli dasaqmeba 

(umuSevrobis done Zalian dabalia), maSin maRalma saprocento 

                                                           
13

 Hall R. E. Stochastic Implications of the Life Cycle-Permanent Income Hypothesis: Theory and Evidence, 

Journal of Political Economy, 86. pp. 971-987, 1978. 
14

 Odhiambo N. M. The Impact of Financial Liberalisation in Developing Countries: Experiences from Four SADC 

Countries, Organisation for Social Science Research in Eastern and Southern Africa (OSSREA), Ethiopia, 2011. 
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ganakveTebma SeiZleba gaaumjobesos Semosavlebis ganawileba da 

Seamciros inflaciuri wnexi, Tumca aucileblad ekonomikuri zrdis 

waxaliseba SeiZleba ar moxdes (asimakopoulosi15 1986, davidsoni16 1986).    

rac Seexeba Stiglicisa da vaisis17 (1981) kritikas: radgan finansuri 

bazrebi midrekilni arian sabazro Cavardnisken (market failures), mTavrobis 

Carevis raRac forma unda arsebobdes am marcxebis Tavidan asacileblad. 

avtorebis mosazrebiT mTavrobis Careva unda moxdes saprocento 

ganakveTebis wonasworulze dabal doneze SenarCunebis mimarTulebiT 

(Stiglici18, 1994).  

ekonomikur ganviTarebaze finansuri liberalizaciis gavlenis 

SefasebisTvis ganxorcielebulia sakmaod didi raodenobiT empiriuli 

kvleva. aRniSnuli tipis naSromebi SegviZlia ganvasxvaoT gamoyenebuli 

modelebis, gansaxilveli qveynebis da Sesaswavli drois intervalis 

mixedviT. Tumca, ramdenad aqvs finansur liberalizacias gavlena qveynis 

ekonomikur ganviTarebaze investiciebis moculobis an maTi efeqtianobis 

zrdis, eqsportis liberalizaciis da Tavisufali kapitalis moZraobis 

zrdis meSveobiT aris kiTxvebi, romelic bolo dros aqtualuri gaxda 

empiriul literaturaSi.  

ukanaskneli aTwleulis ganmavlobaSi momxdari finansuri da 

agregirebuli moTxovnis Zlierma krizisebma cxadad gamoavlina finansuri 

da realuri seqtorebis mWidro kavSiri. ASesabamisad, bolo periodSi, 

finansuri liberalizaciis da realuri seqtoris kavSiris meqanizmis 

Seswavlac aqtiurad daiwyo. msgavsi tipis literatura sam nawilad 

SeiZleba gavyoT: pirveli, romelic Seiswavlis ekonomikur zrdaze 

finansuri liberalizacis gavlenas kapitalis moZraobis liberalizaciis 

                                                           
15

 Davidson, P. Finance, funding, saving and investment. Journal of PostKeynesian Economics 9 (1): 101-110, 

1986. 
16

 Asimakopoulos, A. Finance, liquidity, savings and investment. Journal of Post-Keynesian Economics 9 (1): 79-

90, 1986. 
17

 Stiglitz, J. E., and A. Weiss. Credit rationing in markets with imperfect information. American Economic 

Review 71(June): 393-410, 1981. 
18

 Stiglitz J. E. The role of the state in financial markets, Washington, D.C.: The World Bank, 1994. 
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arxiT, meore - sagareo vaWrobis liberalizaciis arxiT, da mesame 

ekonomikur zrdaze finansuri liberalizaciis gavlenas globaluri 

finasuri krizisebis gadadinebis efeqtebis ganxilvis gziT.  

mocemuli sadoqtoro naSromis mTavar mizans saqarTvelos 

ekonomikaze swored aRniSnuli sami faqtoris gavlenis Seswavla 

warmoadgens. naSromSi dasmul kiTxvebze ekonometrikuli analizis 

Sedegebis meSveobiT gacemuli pasuxebi da Sefasebuli hipoTezebi 

SesabamisobaSi iqneba Tanamedrove kvlevis sakiTxebTan da sakvlevi 

hipoTezebis Sesamowmeblad gamoyenebul uaxles empiriul meTologiasTan. 

finansuri liberalizaciis dadebiTi gavlena kapitalis moZraobasa 

da gansakuTrebiT ganviTarebad qveynebSi investiciebis Sedinebis 

moculobaze bevr naSromSia xazgasmuli. msoflio bankis 2005 wlis 

angariSSi naCvenebia, rom saprocento ganakveTebis liberalizacia zrdis 

danazogebis da investiciebis moculobas. agravalma19 (2000) Tavis 

naSromSi „saprocento sargebeli da investiciebi aRmosavleT aziaSi“ 

oTxi Seswavlili qveynisTvis daadgina, rom maRali saprocento 

ganakveTebi (9%-mde) asocirebuli iyo investiciebis gazrdil 

moculobasTan, magram rogorc ki saprocento sargebeli gadaaWarbebda 

9%-s dadebiTi kavSiri saprocento ganakveTebsa da investiciebis 

moculobas Soris ganxiluli oTxi qveynidan orSi qreboda. 

zemoTmoyvanili naSromebis sawinaaRmdegod arsebobs sakmarisi 

raodenoba kvlevebisa, romlebic ewinaaRmdegebian finansur 

liberalizaciasa da investiciebis moculobas Soris dadebiT kavSirs. 

magaliTad, levisi20 (1992) miiCnevs, rom depozitorebisTvis gadaxdili 

saprocento sargeblis zrdasTan erTad unda gaizardos sabanko 

seqtoridan gasesxebis ganakveTic, rom bankebma ar miiRon danakargebi. 

gasesxebaze saprocento ganakveTebis zrda ki Tavis mxriv uaryofiT 

                                                           
19

 Agrawal, P. Savings, investment and growth in South Asia. India Gandhi Institute of Development Research, 

India, 2000. 
20

 Lewis, J. Financial repression and liberalisation in a general equilibrium model with financial markets. Journal 

of Policy Modelling 14: 135-166, 1992. 
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gavlenas moaxdens investiciebis moculobaze. naSromSi miRebuli 

Sedegebis Tanaxmad gasesxebaze maRali saprocento ganakveTis uaryofiTi 

efeqti investiciebze, aWarbebs depozitebze maRali saprocento sargeblis 

dadebiT efeqts danazogebze.  

analogiuri Sedegi miiRo morisetma21 (1993) 1961-1981 periodis 

monacemebze dayrdnobiT, argentinisTvis ganxorcielebul kvlevaSi, 

romlis Tanaxmadac kerZo investiciebis moculoba ar pasuxobs 

saprocento ganakveTebis moZraobas argentinaSi. aseve, finansuri 

liberalizaciis gavlena mniSvnelovani iyo ara investiciebis moculobis 

zrdaze aramed investiciebis xarisxis/efeqtianobis maCvenebelze. 

bancivenga da smitis22 (1991) da renelti da levinis23 (1992) mier 

Camoyalibebul Teoriul modelebSi naCvenebia, rom finansuri 

liberalizaciis Sedegad miRebuli sargebeli ganpirobebulia 

investiciebis efeqtianobis zrdiT vidre maTi moculobiT. analogiuri 

daskvna aris mocemuli gregorio da guidotis24 (1995) naSromSi, romlis 

Tanaxmadac finansuri liberalizaciis cvladsa da ekonomikur zrdas 

Soris dadebiTi korelaciis 75% ganpirobebulia investiciebis 

efeqtianobis zrdiT, vidre moculobis matebiT.  

finansuri liberalizaciis dadebiTi Sedegebi aseve naCvenebia mikro 

(firmebis) donis monacemTa bazis gamoyenebiT ganxorcielebul empiriul 

kvlevebSi. magaliTad, ekvadoris SemTxvevaSi jaramilo da sxvebi25 (1992), 

amtkiceben, rom sxva Tanabar pirobebSi, finansuri liberalizaciis 

Sedegad mniSvnelovnad gaizarda investiciebi teqnologiurad mowinave 

                                                           
21

 Morisset, J. Does financial liberalisation really improve private investment in developing countries? Journal of 

Development Economics 40 (February): 133-150, 1993. 
22

 Bencivenga, V.R., and B. D. Smith. Financial intermediation and endogenenous growth. Review of Economic 

Studies 58: 195-209, 1991. 
23

 Renelt, D., and R. Levine. A sensitivity analysis of cross-country growth regressions. American Economic 

Review 82 (4), 942-963, 1992. 
24 Gregorio J. Guidotti P.E. Financial development and economic growth, World Development, Vol. 23, Iss. 3, pp. 

433-448, 1995. 
 

25
 Jaramillo, F., F. Schiantarelli, and A. Weiss. The effect of financial liberalisation on the allocation of credit: 

Panel data evidence for Ecuador. Policy research working papers, WPS 1092, the World Bank, 1992. 

http://www.sciencedirect.com/science/journal/0305750X/23/3
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kompaniebSi. aseve, adgili aqvs SedarebiT mcire zomis kompaniebidan didi 

zomis firmebSi investiciebis gadadinebis efeqtsac. avtorebs mohyavT 

ekvadoris ekonomikuri istoriis mokle mimoxilva, romlis Tanaxmad 

finansuri liberalizaciis procesamde xdeboda mcire zomis kompaniebis 

subsidireba da am mxriv didi zomis kompaniebi araTanabar pirobebSi 

iyvnen. Tumca, liberalizaciis Semdeg kapitalis gadadineba swored didi 

kopaniebis mimarTulebiT daiwyo da dairRva is xelovnuri procesi, rac 

liberalizaciamde iyo da rac realurad iwvevda kapitalis 

araefeqtian/xelovnur mimarTvas mcire zomis kompaniebSi.  

koreis magaliTze atiasi26 (1992) aCvenebs, rom finansuri 

liberalizaciis Sedegad mcire zomis firmebma miiRes gaumjobesebuli 

wvdoma finansur resursebze. msgavs naSromSi gelosi27 (1997) 

ekonometrikuli modelis gamoyenebiT iRebs Sedegs, romlis Tanaxmadac 

finansurma liberalizaciam gamoiwvia mcire zomis kompaniebisTvis 

finansur resursebze wvdomis SezRudvis moxsna. 

finansuri liberalizaciis Sedegad investiciebis efeqtianobis 

zrdis Sesaxeb sakmaod mniSvnelovani da didi moculobis literaturaa 

xelmisawvdomi. magram am mimarTulebiTac aris azrTa sxvadasxvaoba. de 

gregorio28 (1992) finansuri liberalizaciis sawinaaRmdego argumentad 

asaxelebs komerciuli bankebis mier maRalriskiani da gaumarTlebeli 

sesxebis gacemas. regulaciebis moxsnis Sedegad kompaniebma gazardes 

TavianTi valdebulebebi da komerciulma bankebmac gasces maRalriskiani 

sesxebi. kapoRlu29 (1990) TurqeTSi finansuri liberalizaciis efeqtis 

Seswavlisas poulobs investiciebis Zalian mcire efeqtianobis zrdas. 
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 Atiyas, I. Financial reform and investment behaviour in Korea: Evidence from panel data. Development 

Economics Department, World Bank, Washington, D.C., 1992. 
27

 Gelos, G. How did financial liberalisation in Mexico affect investment? Evidence from the manufacturing 

sector. Department of Economics, Yale University, 1997. 
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 De Gregorio, J. Economic growth in Latin America. Journal of Development Economics 39 (1): 58-84, 1992. 
29

 Capoglu, G. The effect of financial liberalisation on the efficiency of the Turkish financial system: 1980-88. A 
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liberalizaciis Zlieri talRis miuxedavad ekonomistebs Soris 

kvlav aqtiurad mimdinareobs debatebi savaWro liberalizaciasa da 

ekonomikur zrdas Soris arsebuli kavSirebis sakiTxze. empiriul 

literaturaSi miRebuli Sedegebi xSirad aCvenebs, rom SedarebiT 

liberaluri savaWro sistemis mqone qveynebSi, grZelvadian periodSi, 

ukeTesi ekonomikuri zrda fiqsirdeba. Tumca, aRniSnuli empiriuli Sedegi 

xSirad kiTxvis niSnis qveS dgas Semdegi ori ZiriTadi mizezis gamo: 

erTis mxriv, jer kidev ar aris Camoyalibebuli saboloo midgoma 

vaWrobis liberalizaciis sazomTan dakavSirebiT. meores mxriv, gavlenis 

Sefasebis meTodologia, saboloo formiT ekonomist-mkvlevarebs Soris 

ar aris SeTanxmebuli.  

am naSromis erT-erTi mizania, saqarTvelos SemTxvevisTvis, 

SeimuSaos savaWro liberalizaciis cvladi, rogorc finansuri 

liberalizaciis erT-erTi komponenti da ekonometrikuli modelebis 

gamoyenebiT Seafasos savaWo liberalizaciis arxiT ekonomikur zrdaze 

finansuri liberalizaciis gavlena.  

krugmani30 (1990) Tavis cnobil naSromSi ajamebs vaWrobis 

liberalizaciis Sedegebs da ganmartavs, rom mcire zomis ganviTarebad 

qveynebs axasiaTebT Sromaintensiuri warmoebis procesisken midrekileba. 

aseT qveynebs aqvT erT sul mosaxleze dabali mTliani Sida produqti da 

xasiaTdeban bazris mcire zomiT. Sesabamisad, mcire moTxovnisa da 

warmoebis moculobis gamo kompaniebi ver aviTareben masStabis 

ekonomiurobis efeqts. liberalizebuli savaWro reJimebi exmareba aseTi 

qveynis mwarmoeblebs ipovon axali gasaRebis bazrebi da gaitanon 

sakuTari produqcia qveynis farglebs gareT. rac Tavis mxriv 

dabalxarjian adgilobriv mwarmoeblebs SesaZleblobas miscems gazardon 

warmoeba da gamoiyenon masStabis ekonomiurobis efeqti.  
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literaturaSi arsebuli urTierTsawinaaRmdego Sexedulebebis 

miuxedavad avtorebis ZiriTadi nawili iziarebs vaWrobis liberalizaciis 

dadebiTi Sedegebis Sesaxeb Sexedulebas. wlebis ganmavlobaSi singapuris, 

taivanis, hon-kongis da samxreT koreis fenomenalurma zrdis 

maCveneblebma, aseve ukanasknel periodSi CineTisa da indoeTis giganturi 

ekonomikebis maRalma ekonomikurma zrdam cxadad aCvena praqtikaSi 

finansuri liberalizaciis dadebiTi Sedegebi.  

1990-2000 wlebis periodSi Catarebulma empiriulma kvlevebma aCvena 

konkretuli Teoriuli dasabuTebebi ekonomikur zrdaze saerTaSoriso 

vaWrobis dadebiTi gavlenis Sesaxeb. aRniSnuli Sexeduleba im periodis 

zogad daskvnad iqca, magram 2000 wels rodrikisa da rodrigesis mier 

Seqmnilma kritikulma naSromma saxelwodebiT: “Trade Policy and Economic 

Growth: A Skeptic’s Guide to the Cross-National Evidence”31 kiTxvisniSnis qveS daayena 

wina aTwleulis Sefasebebi. avtorebi akritikebdnen vaWrobis 

liberalizaciis cvladis Sefasebas da eWvqveS ayenebdnen gamoyenebul 

meTodologias. aRniSnulma kritikam kvlav ganaaxla ekonomikur zrdaze 

vaWrobis liberalizaciis gavlenis Seswavlis sakiTxi.  

kroigeri da bergi32 (2003) iziareben rodrikisa da rodrigesis 

mosazrebas 1990-2000 wlebSi arsebuli kvlevebis meTodologiuri 

problemebis Sesaxeb, magram aseve aRniSnaven, rom ekonometrikuli da 

vaWrobis liberalizaciis cvladis Sefasebis problemebi ar aris 

vaWrobis liberalizaciasa da ekonomikur zrdas Soris arsebuli 

dadebiTi kavSiris uaryofis safuZveli.     

rogorc zemoT aRiniSna, am naSromSi saerTaSoriso vaWrobis 

liberalizaciis efeqtis Sefaseba ganxorceldeba sagareo moTxovnis 

cvladis gamoyenebiT. sagareo moTxovnis cvladi ganisazRvreba 

saqarTvelos ZiriTadi savaWro partniori qveynebis (amerikis SeerTebuli 

                                                           
31

 Rodriguez, F., & Rodrik, D. Trade Policy and Economic Growth: A Skeptics Guide to the Cross-National 

Evidence. NBER Working Paper No. 7081, 2000. 
32

 Krueger, A., & Berg, A. Trade, Growth and Poverty: A Selective Survey. IMF Working Paper No. 03/30, 2003. 
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Statebi, ruseTi, ukraina, azerbaijani, somxeTi, TurqeTi, evrokavSiri da 

CineTi) Sewonili mTliani Sida produqtis jamiT. wonebi aRebulia 2010-

2015 wlebis intervalSi saqarTvelodan aRniSnul qveynebSi 

ganxorcielebuli eqsportis wilis mixedviT (ix. Tavi II. finansuri 

liberalizacia da globaluri finansuri krizisebi).  

literaturaSi xSirad dasaxelebuli endogenurobis problema, 

romelic vaWrobis liberalizaciis cvladis garkveul Sefasebebs 

SesaZloa qondes, aq mocemuli sadoqtoro naSromis SemTxvevaSi 

problemas ar warmoadgens, radgan sagareo moTxovnis cvladi ise aris 

Sedgenili, rom mas saqarTvelos ekonomkur zrdasTan endogenurobis 

problema ar qondes. garda amisa ekonometrikuli Sefasebisas 

gamoyenebuli veqtoruli avtoregresiis (VAR) modeli Sesaswavl cvladebs 

simetriulad ganixilavs da am tipis models endogenurobis problema ar 

aqvs.  

ganviTarebul qveynebSi dawyebuli saerTaSoriso finansuri 

krizisebis danarCen samyaroze gadadinebis efeqtebis Sefaseba aqtiurad 

daiwyo 2008 wlis globaluri finansuri krizisis Semdgom. konkretul 

ganviTarebad qveyanaze krizisis uaryofiTi efeqtis gadacemis meqanizmic 

da gavlenis simZlavrec damokidebulia saerTaoriso finansur bazrebze 

am qveynis intergraciis donesa da realuri da finansuri seqtorebis 

mowyvladobis xarisxze. Sesabamisad, krizisis gadacemis meqanizmebi 

SeiZleba realuri da finansuri seqtoris gavliT warmoiSvas.  

realuri seqtoris gavliT warmoqmnil gavlenaze zemoT ukve iyo 

saubari. damatebiT, SeiZleba iTqvas, rom yvelaze xSirad ganxilvadi 

faqtori aris vaWrobis arxiT krizisis uaryofiTi efeqtis gadacema. Tu 

ZiriTad savaWro partnior qveyanaSi ganviTarda krizisi am qveyanaSi 

importirebul saqonelze moTxovnis moulodneli klebis Sedegad 

eqsportiori qveyana swrafad ganicdis savaWro balansis gauaresebas, rac, 

Tavis mxriv, uaryofiTad aisaxeba realur ekonomikaze (ekonomikuri 

zrdaze da dasaqmebaze uaryofiTi gavlenis gziT). aseve, SesaZlebelia 
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savaWro arxiT krizisis gadacema, rodesac ZiriTad savaWro partnior 

qveyanaSi erovnuli valutis gacvliTi kursis mniSvnelovani gaufasureba 

xdeba. gliqi da rouzi33 (1998) saerTaSoriso vaWrobis tendenciebis 

meSveobiT xsnian krizisis dros qveynebs Soris arsebul gacvliTi 

kursebis korelacias. 

savaWro kavSirebis arseboba gvexmareba mWidrod dakavSirebul 

qveynebs Soris krizisis gadadinebis efeqtis analizis procesSi, magram, 

krizisis gadacemis es arxi ver pasuxobs, magaliTad 1990-ian wlebSi 

ruseTsa da brazilias Soris arsebul krizisis gadadinebis faqts. aseT 

SemTxvevaSi finansuri kavSirebi SesaZloa ufro kargad xsnides krizisis 

gadacemis meqanizms. kaminski da reinharti34 (2001) aRniSnaven, rom 

ramodenime qveynisTvis an konkretuli regionisTvis krizisis gadacemis 

wyaro SesaZloa iyos saerTaSoriso finansur bazarze saerTo 

gamsesxeblis arseboba, rogorc es bolo finansuri krizisebis dros 

dafiqsirda. saerTaSoriso finansurma institutebma da ganviTarebul 

qveynebSi arsebulma bevrma kerZo gamsesxebelma krizisis dros Tavi 

Seikaves ganviTarebadi qveynebisTvis finansuri resursebis miwodebisgan, 

ramac gaaRrmava aRniSnul qveynebSi ukve dawyebuli krizisebis epizodebi.       

finansebze xelmisawvdomobis garTulebis garda globalur da 

regionalur finansur krizisebs xSirad mivyavarT msoflio masStabiT 

pirdapiri ucxouri investiciebis nakadebis kolafsamde. 2007 wels axali 

istoriuli maqsimumis miRwevis Semdeg (2 trilioni aSS dolari), 2008 

wels msoflios masStabiT ganxorcielebuli pirdapiri ucxouri 

investiciebis moculoba 14%-iT daeca. aRniSnuli kleba ZiriTadad 

ganpirobebuli iyo 2008 wels ganviTarebad qveynebSi pirdapiri ucxouri 

investiciebis Sedinebis 30%-iani SemcirebiT.  

ganviTarebul qveynebSi Sedinebuli pirdapiri ucxouri 

investiciebis moculoba ki 2008 welsac agrZelebda zrdas (zrda 17%). 

                                                           
33

 Glick R. and A.K. Rose, “Contagion and trade: Why are currency crises regional?,” Journal of International 

Money and Finance, vol. 18(4), pp. 603-617, 1999. 
34

 Kaminsky, G. and C. Reinhart, “Financial Markets in Times of Stress,” NBER Working Paper, No. 8569, 2001. 
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2009 wels msoflio finansuri investiciebis moculobis kleba kidev 

ufro gaZlierda da wina welTan SedarebiT 30%-iT Semcirda. ganviTarebad 

qveynebSi pirdapiri ucxouri investiciebis Sedinebis Semcireba 44%-s 

Seadgenda. amjerad 2009 wels investiciebis kleba ganviTarebul 

qveynebSic dafiqsirda da am maCveneblis Semcirebam 24% Seadgina.  

grafiki №1. ganviTarebad qveynebSi pirdapiri ucxouri investiciebis 

wminda Sedinebebi, (% mSp-Si) 

 

wyaro: msoflio banki, https://data.worldbank.org/indicator/BX.KLT.DINV.WD.GD.ZS  

pirdapiri ucxouri investiciebis globaluri nakadebis Semcireba 

mravali faqtoriT iyo gamowveuli, romelTagan globaluri finansuri 

krizisis garda gamosayofia: msoflio masStabiT korporaciaTa 

momgebianobis kleba, safondo bazrebis krizisi, sakredito xarjis zrdis 

gamo dafinansebis wyaroebis Semcireba da msoflio moTxovnis kleba.  

aziis krizisisgan gansxvavebiT, romlis drosac pirdapiri ucxouri 

investiciebis klebasTan erTad mniSvnelovnad Semcirda portfeluri 

investiciebic, globaluri finansuri krizisis dros portfeluri 

nakadebis msgavs klebas adgili ar qonia. aRniSnuli tipis investiciebis 

kleba 2008 wlis meore naxevarSi daiwyo, ar gamoirCeoda maRali 

meryeobiT da zrdis tendencias 2009 wels daubrunda. Tumca isic unda 
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aRiniSnos, rom 2008 wlis globaluri finansuri krizisis sxva 

krizisebTan Sedareba gansxvavebuli masStabebisa da warmoSobis gzebis 

gamo srul suraTs ver mogvcems. globaluri finansuri krizisis dros 

pirdapiri ucxouri investiciebis mkveTrma Semcirebam aCvena, rom 

kapitalis moZraobis es wyaro sakmaod arastabiluria. 

rac Seexeba finansuri liberalizaciis gavlenas qveynis ekonomikur 

zrdaze, am mimarTulebiT literaturis sami jgufi SegviZlia gamovyoT: 

pirveli jgufi amtkicebs, rom finansuri seqtoris ganviTareba iwvevs 

ekonomikur zrdas (supply-leading response), meore jgufis mosazrebiT 

ekonomikuri zrda iwvevs finansuri seqtoris ganviTarebas (demand-following 

response), xolo mesame jgufis mosazrebiT ekonomikuri zrda da finansuri 

seqtoris ganviTareba ormxrivad iwveven erTmaneTis ganviTarebas (bi-

directional causal relationship). 

pirveli Sexedulebis mxardasaWerad, rajani da zingalesi35 (1998) 

TavianT naSromSi amtkiceben, rom finansuri seqtoris ganviTareba 

aZlierebs ekonomikur zrdas, gare finansuri resursebis mozidvis 

gaadvilebis xarjze. kerZod, aRniSnuli kvlevis Tanaxmad industriuli 

seqtorebi, romlebic ufro metad saWiroeben gare wyaroebidan mozidul 

finansur resursebs finansuri liberalizaciis pirobebSi viTardebian 

ufro swrafad. qsu36 (2000) mxars uWers am ideas da Tavis naSromSi 

veqtoruli avtoregresiis modelis (VAR) gamoyenebiT poulobs 

mtkicebulebas, romlis Tanaxmad finansuri seqtoris ganviTareba iwvevs 

ekonomikur zrdas.  

zemoTmocemuli mosazrebis sawinaaRmdegod, arsebobs kvlevebi 

romlebic amtkiceben, rom ekonomikuri zrda granger iwvevs (Granger 

                                                           
35

 Rajan, R., and L. Zingales. Financial dependence and growth. American Economic Review 88 (3): 559-586, 

1998. 
36

 Xu, Z. Financial development, investment and economic growth. Economic Inquiry 38(2): 331 – 344, 2000. 
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causality) finansuri seqtoris ganviTarebas. Sani37 da sxvebi (2001) cxra 

ekonomikuri TanamSromlobis da ganviTarebis organizaciis (OECD) wevri 

qveynisa da CineTis magaliTze veqtoruli avtoregresiis modelis (VAR) 

safuZvelze askvnian, rom finansuri seqtoris liberalizacia da 

ganviTareba gamosakvlevi qveynebisTvis ar warmoadgens ekonomikuri 

zrdisaTvis mniSvnelovan faqtors. odiambo38 (2003) iyenebs samxreT 

afrikaSi finansuri seqtoris ganviTarebis sam “miaxloebiT cvlads” 

(“froqsis”), ekonomikuri zrdisTvis ki mSp-s erT sul mosaxleze da 

askvnis, rom ekonomikuri zrda xels uwyobs finansuri seqtoris 

ganviTarebas (moTxovniT gamowveuli damokidebuleba). zangi da kimi39 

(2007) aRmosvleT aziis qveynebis paneluri monacemTa bazisTvis iyeneben 

sims gevekis “qozaliTi tests” (causality test), romlis Tanaxmad 

gansaxilveli qveynebisTvis ar fiqsirdeba dadebiTi kavSiri finansuri 

seqtoris ganviTarebasa da ekonomikur zrdas Soris. sawinaaRmdegod, 

avtorebma ipoves kavSiri ekonomikur zrdasa da finansuri seqtoris 

ganviTarebas Soris.  

arsebobs sakmaod didi moculobis literatura, romelic amtkicebs 

rom finansuri sistemis ganviTarebasa da ekonomikur zrdas Soris 

damokidebuleba ormxrivia. magaliTad, Cuahi da tai40 (2004) kuveitis, 

arabTa gaerTianebuli saemiroebis, bahreienis, omanis, yatarisa da saudis 

arabeTis magaliTze swavloben aRniSnul damokidebulebas veqtoruli 

avtoregresiis (VAR) modelis gamoyenebiT. ganxiluli eqvsi qveynidan 

xuTisTvis Sedegi aCvenebs finansuri sistemis ganviTarebasa da ekonomikur 

                                                           
37

 Shan, J., A. Morris, and F. Sun. Financial development and economic growth: An egg-and-chicken problem? 

Review of International Economics 9: 443-54, 2001. 
38
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39
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Applied Economics Letters 14: 15-19, 2007. 
40
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zrdas Soris ormxriv damokidebulebas. kari da pentekosti41 (2000) 

TavianT naSromSi aseve Seiswavlian aRniSnuli ori cvladis 

urTierTdamokidebulebas TurqeTis magaliTze. finansuri seqtoris 

ganviTarebis yvela aspeqtis mosacvelad avtorebi analizisas iyeneben 

sxvadasxva specifikacias-finansuri liberalizaciis cvladis xuT 

miaxloebas (“froqsis”). “Granger causality” testi aCvenebs, rom cvladebs 

Soris kavSiri damokidebulia imaze, Tu romeli froqsi (finansuri 

liberalizaciis cvladis miaxloeba) iqneba gamoyenebuli finansuri 

seqtoris ganviTarebis donis gasazomad, magram yvela specifikaciis 

SemTxvevaSi ekonomikuri ganviTareba ufro iwvevs finansuri seqtoris 

zrdas vidre piriqiT. 

finansuri liberalizaciis mxardasaWerad arsebuli mniSvnelovani 

literaturis miuxedavad, bolo periodSi gaizarda liberalizaciis 

uaryofiTi mxareebis gamovlenis mizniT ganxorcielebuli kvlevebi, 

romlebic aCveneben gansxvavebuli finansuri infrastruqturis mqone 

qveynebisTvis finansuri liberalizaciis gansxvavebul Sedegs. amitom, 

rogorc zemoT vnaxeT, aRniSnuli sakiTxi konkretuli qveynisTvis 

empiriuli analizis sakiTxs warmoadgens. mocemul sadoqtoro naSromSi 

saqarTvelos ekonomikaze finansuri liberalizaciis gavlenis dasadgenad 

swored msgavsi empiriuli analizis ganxorcieleba igegmeba, romelic 

realurad gazomavs saqarTvelos finansuri liberalizaciis ekonomikur 

Sedegebs.  

finansuri liberalizaciis gazomva sakmaod rTuli sakiTxia misi 

mravalmxrivi da fragmentirebuli bunebidan gamomdinare. garda amisa, 

finansuri liberalizaciis raodenobrivi gamoxatva yovelTvis 

gulisxmobs garkveuli subieqturobis arsebobas. Sesabamisad, naSromebSi 

ganixileba finansuri liberalizaciis konkretuli qveynisTvis aqtualuri 

mxare.  

                                                           
41
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msgavsi midgomaa am sadoqtoro naSromSic da finansuri 

liberalizaciis efeqtis Sesafaseblad ganxilulia sagareo vaWrobis 

gaxsnilobis, kapitalis moZraobis, realuri monetaruli politikis 

ganakveTis, erovnuli valutis gacvliTi kursisa da globaluri 

finansuri krizisebis gavlenebi. mogexsenebaT, bolo wlebis ganmavlobaSi 

(gansakuTrebiT bolo aTwleulSi) ganviTarebuli krizisebis fonze Cvens 

qveyanaSi aqtiurad ganixileba ZiriTadi investori da savaWro partniori 

qveynebis ekonomikuri Senelebis, kapitalis Semodinebis Semcirebis, 

valutis gacvliTi kursis meryeobisa da saerTaSoriso finansuri 

krizisebis gavlena saqarTvelos ekonomikaze. Sesabamisad mocemuli 

sadoqtoro kvlevis mizans aRniSnuli faqtorebis saqarTvelos 

ekonomikur zrdaze gavlenis Seswavla warmoadgens. 
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1.2 kapitalis moZraoba 

90-iani wlebis dasawyisidan G7–is qveynebi, saerTaSoriso savaluto 

fondi da msoflio banki aqtiurad muSaobdnen mraval gardamavali 

ekonomikis mqone qveyanasTan kapitalis kontrolis gauqmebis 

mimarTulebiT, maT Soris iyo saqarTvelo da sabWoTa sivrcidan 

gamosvlis Semdeg, etapobrivad, Cvens qveyanaSi kapitalis kontrolis 

gauqmeba moxda.  

erT-erT Tavis gamosvlaSi meqsikis centraluri bankis 

xelmZRvanelma agustin karstensma aRniSna: “me maqvs mxolod rva wami 

darCenili kapitalis kontrolze sasaubrod, magram arauSavs, meti dro 

arc mWirdeba, radgan unda giTxraT, rom kapitalis kontroli ar muSaobs, 

Cven ar viyenebT mas, da arc vinmes mivcemT rekomendacias kapitalis 

kontrolis meqanizms mimarTos”42.  

Tanamedrove msoflioSi kapitalis kontroli uaryofiT RonisZiebad 

aRiqmeba. miuxedavad imisa, rom gansakuTrebiT bolo globaluri 

finansuri krizisis fonze, xSirad ganixilaven kapitalis kontrolis 

dadebiT rols saerTaSoriso finansuri nakadebis riskis marTvis 

procesSi. kapitalis kontrolis meqanizmis “cudi reputaciis” 

Sesaswavlad gadavxedoT kapitalis globaluri moZraobis mokle 

istoriul mimoxilvas.  

kapitalis Semodinebis da gadinebis, iseve rogorc eqsportisa da 

importis SezRudvas, sakmaod didi istoria aqvs. aRniSnuls adasturebs 

valutis gacvlis kontrolis meqanizmebis arseboba Zvel spartasa da 

egvipteSi43. breton vudsis eris sawyis wlebSi kapitalis kontroli 

mniSvnelovnad iyo warmodgenili ganviTarebul qveynebSi da umetesad 

kapitalis gadinebaze. kapitalis Semodinebis kontroli ZiriTadad 

xdeboda e.w. saxelmwifo strategiul industriebSi ucxouri sakuTrebis 

                                                           
42 agustin karstensis moxseneba, makroekonomikuri politikis gadaxedvis mesame 

saerTaSoriso konferencia, http://www.imf.org/external/mmedia/view.aspx?vid=4176918093001  
43

 Einzig P. The History of Foreign Exchange by Paul Einzig, Palgrave Macmillan, 1970. 
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SezRudvis mizniT. spekulaciuri kapitalis nakadebisgan dacvis 

aRniSnuli prevenciuli midgoma mogvianebiT ganviTarebuli qveynebis 

gangrZobiT politikad iqca.  

1961 wels ekonomikuri TanamSromlobisa da ganviTarebis 

organizaciis (OECD) mier miRebuli kapitalis moZraobis liberalizaciis 

wesebi moklevadian kapitalis moZraobas aTavisuflebda liberalizaciis 

valdebulebisgan. ganviTarebul qveynebSi liberalizaciis procesi 

intensiurad 1970 wlidan daiwyo da aqtiur fazaSi 1980-ian wlebSi 

gadavida. komerciuli aqtivobebis globalizaciam kapitalis moZraobis 

liberalizaciis procesi kidev ufro daaCqara. garda amisa, amerikis 

SeerTebuli Statebis, gaerTianebuli samefosa da sxva dasavleT evropis 

qveynebis miswrafebebma gamxdariyvnen msoflios finansuri centrebi 

etapobrivad kapitalis moZraobaze barierebis moxsnas Seuwyo xeli.  

2008 wlis globalur finansur krizisamde kapitalis moZraobaze 

kontrolis dawesebis nebismieri mcdeloba uaryofiT movlenad 

ganixileboda. magaliTad, rodesac tailandma 2006 wlis bolos 

gadawyvita qveyanaSi kapitalis Sedinebaze kontrolis daweseba, amas 

bazris monawileTa imdenad uaryofiTi reaqcia moyva, rom qveyana 

iZulebuli gaxda uari eTqva aRniSnul midgomaze. arc globaluri 

finansuri krizisis Semdeg peroidSi aris mxardaWerili meryeobis riskis 

Tavidan asacileblad kapitalis Semomavali nakadebis kontrolis 

daweseba.  

kapitalis kontrolis SemoReba xSirad sagadasaxdelo balansis 

uaryofiT saldosTan asocirdeba, radgan ZiriTadad kontrolis SemoReba 

valutis gacvlaze xdeba, romelic, Tavis mxriv, saqonlisa da kapitalis 

moZraobaze axdens gavlenas.      

2008 wlis msoflio finansuri krizisis dros umravlesoba 

ganviTarebadma qveyanam kvlav mimarTa kapitalis moZraobis kontrolis 

meqanizms, rogorc erT-erT umniSvnelovanes berkets, finanasuri 

liberalizaciis pirobebSi, saerTaSoriso finansuri krizisis uaryofiTi 



 

 

34 

 

gavlenis Sesamcireblad. Sesabamisad, saerTaSoriso savaluto fondma da 

sxva saerTaSoriso safinanso institutebma daiwyes 2008 wlamde kapitalis 

Tavisufali moZraobis Sesaxeb arsebuli Sexedulebebis fundamenturi 

gadaxedva. krizisze pasuxad, 2010 wels, braziliam, meqsikam, perum, 

kolumbiam, azerbaijanma, ruseTma, koream, taivanma, samxreT afrikam, 

poloneTma da sxva ganviTarebadma qveynebma daiwyes kapitalis Tavisufal 

moZraobaze garkveuli limitebis dawesebis scenarebis ganxilva.  

aRniSnuli qveynebisgan gansxvavebiT saqarTveloSi kapitalis 

Tavisufal gadaadgilebaze limitebis scenars, mimdinare angariSis 

uaryofiTi saldos da maRali dolarizaciis fonze, gansxvavebuli 

istoria aqvs. 90-iani wlebis dasawyisidan saqarTvelos ekonomika 

maRaldolarizebuli iyo, amitom kapitalis kontrolis SenarCuneba rTul 

amocanas warmoadgenda. Sesabamisad, saqarTvelo 90-iani wlebis 

dasawyisidanve liberalur politikas mimarTavda. kapitalis moZraobaze 

Ria karis politika investorebs komfortul garemos uqmnis. 

amavdroulad, radgan saqarTvelos sagareo investiciebisadmi yovelTvis 

pozitiuri midgoma qonda, potenciuri investorebis mier 

gansaxorcielebeli tranzaqciebic ar iyo SezRuduli. miuxedavad imisa, 

rom 1998 wels ruseTis krizisis dros saqarTvelos erovnulma bankma 

laris gacvlaze mniSvnelovan SezRudvebs mimarTa.           

dReisaTvis saqarTvelodan finansuri resursis gadinebis arxebs 

warmoadgens sabanko seqtori da sxva sadepozito institutebi, arasabanko 

safinanso institutebi, sxva fuladi gadaricxvebis organizaciebi da 

fizikuri pirebi. CamoTvlilTagan pirveli ori kontroldeba, magram ar 

aris limitirebuli/SezRuduli. mogexsenebaT saqarTvelo ar aris sxva 

qveynebSi investori qveyana, kapitalis gadineba ZiriTadad dakavSirebulia 

uaryofiT savaWro balansTan. aseT pirobebSi verc SezRudav kapitalis 

gadinebas, erTaderTi, rac qveyanas SeuZlia gazardos aris adgilobrivi 

warmoebis produqtiuloba, Sesabamisad Seamciros importi da amis xarjze 

SeinarCunos kapitalis nakadi.  
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saqarTveloSi arsebuli maRali saprocento ganakveTebi cxadia ar 

astimulirebs kapitalis gadinebas, sanacvlod, problema Cndeba 

grZelvadian periodSi sabanko seqtoris mier akumulirebul sagareo 

davalianebasTan mimarTebaSi, rac aZlierebs saqarTvelos finansur 

seqtorze sagareo riskebis gadmocemas. amitom, adgilobrivad moziduli 

depozitebi finansuri seqtorisTvis warmoadgens yvelaze usafrTxo 

alternativas.    

Ria sabazro ekonomikis mqone qveynebisTvis kapitalis Tavisufali 

moZraoba tipiuri maxasiaTebelia. aRniSnuli potenciur investorebs 

mniSvnelovan komforts uqmnis da mizanSewonilic aris iseTi tipis 

investiciebisTvis, romlebic xels uwyobs qveyanaSi produqtiulobis, 

teqnologiuri da adamianuri resursebis ganviTarebas da ara uZravi 

qonebiT an sxva tipis spekulaciebs.  

ucxoel investorebs aqvT ufleba 100%-mde wils flobdnen 

saqarTveloSi arsebuli kompaniis kapitalSi, garda Tavdacvisa da 

usafrTxoebis sferoSi arsebuli gamonaklisebisa. isini aseve 

garantirebulni arian Sesabamisi gadasaxadebis gadaxdis Semdeg nebismieri 

finansuri resursis repatriaciis uflebiT.44    

saqarTveloSi arsebobs Tavisufali industriuli zonebic, sadac 

waxalisebulia investiciis ganxorcieleba, garda amisa, investiciebi 

xalisdeba saerTaSoriso finansuri organizaciebis, sasawyobe da 

saerTaSoriso organizaciebis saxiT Seqmnili kompaniebisTvis. 

dResdReobiT, saqarTveloSi moqmedebs mcuravi gacvliTi kursis 

reJimi. Tumca, erovnuli valuta - lari, romelic mimoqcevaSi 1995 wlidan 

gavida, aSS dolarze 1997 wlamde iyo mibmuli. amis mizezi gaxldaT 

qveyanaSi moqmedi fiqsirebuli gacvliTi kursis reJimi. 1997 wlidan 

saqarTveloSi amoqmedda marTvadi mcuravi gacvliTi kursis reJimi, 

romelze gadasvlis safuZvels warmoadgenda is naklovanebebi, rac 

fiqsirebul gacvliTi kursis reJims gaaCnda.  

                                                           
44 wyaro: investiciebis saxelmwifo mxardaWeris Sesaxeb saqarTvelos kanoni, Tavi II. 
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fiqsirebuli gacvliTi kursis reJimis pirobebSi qveyanas ara aqvs 

damoukidebeli da efeqtiani monetaruli politikis gatarebis saSualeba, 

rac ekonomikur procesebze gavlenis SesaZleblobas zRudavs. mogexesebaT 

recesiis dros qveyanas SeuZlia eqspansiuri monetaruli politika 

gaataros, magram fiqsirebuli gacvliTi kursis SenarCunebis SemTxvevaSi 

SeuZlebeli samebis principis Tanaxmad qveyanas ar eqneboda saSualeba 

erTdoulad hqonoda fiqsirebuli gacvliTi kursis reJimi, kapitalis 

Tavisufali moZraoba da amavdroulad damoukidebeli monetaruli 

pilitika. garda amisa, Tu fiqsirebuli gacvliTi kursi inflaciis 

imports uwyobs xels, mcuravi gacvliTi kursis SemoRebis Semdeg 

valutis kursma Sokebis mastabilizebeli efeqti SeiZina.   

sqema №1. SeuZlebeli sameba 

 

 

 

 

 

  

 

 

 

wyaro: Copelovitch M. S., PevehouseThe J. C., “Trilemma and Trade Policy”, 

http://personal.lse.ac.uk/RICKARD/markc.pdf   

adgilobriv bazarze sesxebis dafinansebis mniSvnelovan wyaros 

saqarTvelos sabanko seqtorisTvis sagareo finansuri resursi 

warmoadgens, rac saqarTvelos finansuri seqtoris sagareo mowyvladobis 

risks zrdis, gansakuTrebiT finansuri krizisebis dros. evropis 

masStabiT krizisis gakveTilebi gviCvenebs, rom gamkacrebuli 

kapitalis 

Tavisufali moZraoba 

fiqsirebuli gacvliTi 

kursis reJimi 
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monetaruli politika 
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prudenciuli regulaciebi da kapitalis Semodineba-gadinebaze garkveuli 

limitebi mowyvladobis prevencias uwyobs xels.       

amJamad, saqarTvelos finansuri sistemis mTavar monawiles sabanko 

seqtori warmoadgens. ganviTarebis sawyis etapzea kapitalis bazari. 

bankTaSoris vaWroba mimdinareobs blumbergis savaWro sistemaSi, sadac 

vaWrobisa da informaciis miRebis saSualeba aqvT savaWro terminalze 

wvdomis mqone kompaniebs. 

fasiani qaRaldebis gamomSvebi saxelmwifo struqtura aris finansTa 

saministro, romelic uSvebs 1-dan 10 wlamde vadianobis fasian qaRaldebs. 

aRniSnuli fasiani qaRaldebis Sesyidva ZiriTadad xorcieldeba sabanko 

seqtoris mier. arasabanko seqtoris warmomadgenlebi ki fasiani 

qaRaldebis Sesyidvas sabanko seqtoris gavliT axdenen. saqarTveloSi 

gamoSvebuli fasiani qaRaldebi daregistrirebulia “blumbergis” 

sistemaSi da nebismier investors, msoflios nebismieri qveynidan, SeuZlia 

qondes wvdoma saqarTvelos fasiani qaRaldebis bazarze. dReisaTvis 

saqarTvelos bazarze operirebs oTxi globaluri Suamavali instituti 

(Deuche Bank, Clearstream, City, Statestreet)45. 

Zalian dabalia adgilobrivi kompaniebis mier korporaciuli 

bondebis gamoSvebis moculoba, Tumca am mimarTulebiT bolo ori wlis 

ganmavlobaSi gazrdili aqtiuroba mainc SeiniSneba.  

finansuri seqtoris sust rgols saforndo bazari warmoadgens. 

safondo birJaze listingi gavlili aqvs Svid kompanias, xolo 

platformaSi savaWrod daSvebulia 121 kompania. mcirea bazris moculoba 

da yoveldRiuri brunva. safondo birJis dabalganviTarebulobas rogorc 

mowodebis, aseve, moTxovnis mxaris sisuste warmoadgens. 2017 wlis 

monacemebiT bazris kapitalizacia mTlian Sida produqtis 7%-s 

Seadgens46.  

                                                           
45

 wyaro: kapitalis bazris ganviTarebis strategia, gv. 4-10. 
46

 wyaro: kapitalis bazris ganviTarebis strategia, gv. 11-14. 
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safondo bazris maCveneblebs Tu SevadarebT sxva ganviTarebuli 

qveynebis maCveneblebs vnaxavT, rom am kuTxiT saqarTvelo ganviTarebis 

mxolod sawyis etapzea. saqarTvelos ekonomikis zomasTan SedarebiT 

Zalian dabalia birJaze dadebuli garigebebis moculobac. 2014 wlis 

Semdeg erovnuli valutis kursis gaufasurebis procesTan erTad gaCnda 

hejirebis instrumentebze moTxovna, Sesabamisad SedarebiT gaaqtiurda 

savaluto forvardebis bazari. 

saboloo jamSi, SeiZleba iTqvas, rom saqarTveloSi finansuri 

bazrebi liberalizebulia. aRniSnuli exeba adgilobrivi da ucxoeli 

investorebis Tavisufal wvdomas saqarTvelos kapitalis bazarze. 

miuxedavad amisa, jer kidev ferxdeba bazris ganviTareba.  

danazogebis zrdisa da kapitalis bazris xelisSemwyobi iqneba 

dagegmili sapensio reformა, romelic gulisxmobs kerZo dagrovebiTi 

sapensio sistemis danergvas. reformis Sedegad Camoyalibdeba dagrovebiTi 

sapensio uzrunvelyofis institucionaluri CarCo da SesaZlebeli iqneba 

nebismierma adamianma dagegmos sakuTari sapensio Semosavlebi sapensio 

asakSi. sapensio reforma xels Seuwyobs erovnuli danazogebis zrdas da 

laris grZelvadiani resursis Seqmnas qveyanaSi. reformis Sedegad 

SesaZlebeli iqneba, fiskaluri mdgradobis ukeT SenarCuneba. aseve, 

mosalodnelia, rom dagrovebiTi sapensio sistema Secvlis individebis 

qcevas da waaxalisebs dazogvisadmi zRvrul midrekilebas. 

kerZo danazogebis zrdis kuTxiT, aseve, SesaZlebelia sapensio 

dazRvevis moqmedi sruliad nebayoflobiTi modelis fiskaluri 

xelSewyoba. kerZod, saSemosavlo gadasaxadis dasabegri bazidan 

arasaxelmwifo sapensio sqemebSi gadaxdili Senatanebis gamokleba 

SesaZlebelia ganxilul iqnas arsebuli sistemis waxalisebis erT-erT 

meqanizmad, rac xels Seuwyobs arsebuli kerZo sapensio dazRvevis 

sistemis ganviTarebas. 

evropis qveynebSi sapensio fondebis ganviTarebis sami ZiriTadi 

fiskaluri stimuli arsebobs: 1. სaxelmwifo kontribucia; 2. saxelmwifo 
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sapensio fondi; 3. sagadasaxado SeRavaTebi. aRniSnul qveynebSi 

mxardaWeris tipiuri paketi gulisxmobs sapensio fondSi 

ganxorcielebuli Senatanebis gadasaxadebisgan gaTavisuflebas, sapensio 

fondSi kapitalze amonagebis gadasaxadebisgan gaTavisuflebas da 

sapensio fondis mogebis SedarebiT dabali procentiT dabegvras. 

gansxvavebuli midgoma gvxvdeba sxvadasxva qveynebSi, magaliTad 

avstriaSi kerZo sapensio fondSi dasaqmebulis kontribucia ar unda 

aRematebodes damsaqmeblis Senatanis moculobas, am ukanasknelis 

moculoba ki ar unda aWarbebdes xelfasis 10 procents. sapensio fondSi 

Senatanis mxolod 25 procenti ibegreba. xolo saberZneTSi damsaqmeblis 

sapensio Senatanebis 5 procenti (maqsimum 440 evro TiToeul 

dasaqmebulze) gamoiqviTeba dasabegri bazidan47.   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                           
47

 Grech S.D. Pensions: What fiscal incentives can Malta implement? London, 2010. 
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1.3 vaWrobis liberalizacia da satarifo reformebi 

bolo ocwleulSi msoflio ekonomikis zrdis uprecedento 

maCveneblebi dafiqsirda. aRniSnuls mniSvnelovanwilad xeli Seuwyo 

vaWrobis liberalizaciis kidev ufro uprecedento masStabebma. 

ganviTarebadi qveynebis nawilma srulad moaxdines savaWro barierebis 

gauqmeba saerTaSoriso vaWrobidan misaRebi sargeblis maqsimizaciis 

mizniT. saerTaSoriso vaWrobaze darCenili barierebis ZiriTadi nawili 

koncentrirebulia soflis meurneobis da Sromaintensiur dargebze, sadac 

ganviTarebad qveynebs SedarebiTi upiratesoba gaaCniaT.  

1947 wels tarifebisa da vaWrobis Sesaxeb generaluri SeTanxmebis 

gaformebis Semdeg, msoflio savaWro sistemam mniSvnelovnad isargebla 

mravalmxrivi, ormxrivi da regionaluri savaWro liberalizaciis 

SeTanxmebebisgan. am periodSi ganviTarebadi qveynebis jgufis roli 

msoflio vaWrobis procesSi mniSvnelovnad gaizarda da dResdReobiT 

msoflio vaWrobis erT mesameds warmoadgens. ufro metic, ganviTarebad 

qveynebs Soris vaWrobac mniSvnelovnad gaizarda da misi 40% swored sxva 

ganviTarebad qveynebSi xorcieldeba. unda aRiniSnos, rom intergaciis 

procesi araTanabari iyo. progresi swrafi da warmatebuli iyo aziisa da 

laTinuri amerikis ganviTarebadi qveynebis jgufisTvis. gansakuTrebiT es 

iTqmis CineTze, indoeTze, koreasa da singapurze, magram, progresi sakmaod 

nelia afrikisa da Sua aRmosavleTis qveynebisTvis.  

saerTaSoriso finansuri institutebis rekomendaciebi mimarTuli 

iyo qveynis ekonomikuri da finansuri sazRvrebis gaxsnisa da 

saerTaSoriso savaWro da sakredito sivrceSi gardamavali ekonomikis 

qveynebis maqsimaluri CarTvisken. Tumca, unda aRiniSnos, rom xSirad 

postsabWoTa qveynebis mxridan aRniSnuli rekomendaciebi, romlebic 

ganviTarebuli qveynebisTvis ufro iyo mizanSewonili, pirdapir iqna 

gadmotanili. aRniSnulma gamoiwvia reformebis adgilobriv ekonomikur 

modelebTan Seusabamoba da finansur bazrebze mniSvnelovani ryevebi. 
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Tumca, Znelia Sefasdes sabazro ekonomikaze gadasvlis romeli gza ufro 

efeqtiani iqneboda. 

saqarTveloSi finansuri da ekonomikuri reformis gatarebis erT-

erT sabaziso RonisZiebas fasebis liberalizacia warmoadgenda. jer 

kidev 1992 wlis ianvarSi saqarTvelos mTavrobam miiRo N83 dadgenileba 

“fasebis liberalizaciis pirveli rigis RonisZiebaTa Sesaxeb”, xolo 

mogvianebiT, aprilSi, N470 dadgenileba “saqarTvelos respublikaSi 

fasebis liberalizaciis damatebiT RonisZiebaTa Sesaxeb”. Sedegad, 

samomxmareblo saqonlis, momsaxurebisa da sawarmoo-teqnikuri 

daniSnulebis produqciis fasebis umetesoba ganTavisuflda saxelmwifo 

regulaciisgan.  

1994 wlidan saqarTveloSi fasebis liberalizaciisa da ekonomikis 

Zireuli reformebis kuTxiT daiwyo TanamSromloba saerTaSoriso 

savaluto fondTan. 1994 wlis agvistoSi “mosaxleobis socialuri dacvis 

gadaudebel RonisZiebaTa, faswarmoqmnisa da safinanso sistemis Zireuli 

reformis daCqarebis Sesaxeb” mTavrobis N281 dadgenilebam safuZveli 

daudo safinanso sistemis Zireuli reformis, ekonomikuri stabilizaciisa 

da hiperinflaciis daZlevis process. imave wlis saqarTvelos ministrTa 

kabinetis N634 dadgenilebiT daiwyo fasebis liberalizaciis saboloo 

etapi.  

sabolood, qveyanaSi fasebis liberalizaciisa da regulirebadi 

fasebis TandaTanobiT miaxloveba realur fasebTan, rac saerTaSoriso 

organizaciebTan TanamSromlobis mTavar winapirobas warmoadgenda, 

xorcieldeboda Sesabamisi dargebis minimaluri danaxarjebis 

gaTvaliswinebiT.  

saqarTvelos uaxles istoriaSi sagareo vaWrobis liberalizaciis 

kuTxiT mniSvnelovani RonisZiebebi xorcieldeba. mogexsenebaT, bolo 

wlebis ganmavlobaSi moxda rogorc satarifo politikis, aseve teqnikuri 

regulirebis sferos reforma, ris Sedegadac Cvens qveyanas gaaCnia erT-

erTi yvelaze liberaluri satarifo da sagareo savaWro midgomebi. 
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aRniSnuli gulisxmobs gamartivebul sagareo vaWrobis reJimsa da sabaJo 

procedurebs, dabal saimporto tarifebsa da minimalur arasatarifo 

regulirebas. 

2006 wlis 1 seqtembridan saimporto tarifebis 16 satarifo 

ganakveTi Semcirda 3 ganakveTamde (0, 5 da 12%). saimporto tarifebi 

gauqmda produqciis daaxloebiT 85%-ze. aRar arsebobs sezonuri 

tarifebi. aseve, saqarTvelodan ganxorcielebuli eqsporti an reeqsporti 

gaTavisuflebulia sabaJo gadasaxadisgan. gamomdinare iqedan, rom 1997 

wlis 1 seqtembridan saqarTvelo iyenebs saqonlis damatebuli 

Rirebulebis dabegvras daniSnulebis qveynis principiT, eqsporti 

saqarTvelodan dRg-Ti ar ibegreba. saqarTvelos sagadasaxado kodeqsi, 

aseve, aTanabrebs adgilobriv da importirebul produqciaze damatebuli 

Rirebulebis gadasaxadis da aqcizis gadasaxadis ganakveTebs. sagareo 

vaWrobaSi ar aris gaTvaliswinebuli raime arasatarifo SezRudvebi 

(licenzireba, kvotireba, akrZalvebi da sxva) garda im SemTxvevebisa, 

rodesac es aucilebelia janmrTelobis, usafrTxoebisa da garemos 

dacvisaTvis. akrZalulia kulturul faseulobaTa saqonlis 

saqarTvelodan eqsporti kulturisa da ZeglTa dacvis saministros mier 

gansazRvruli nusxis mixedviT48. 

evrokavSirTan asocirebis xelSekrulebis gaformebis Semdeg, aseve 

mniSvnelovania saqarTvelos ekonomikuri teritoriidan saqonlis gatanis 

dros warmoSobis sertifikatebis gacema. Semosavlebis samsaxuris mier 

gaicema saqarTvelos sabaJo teritoriidan saqonlis gatanisas, 

yurZniseuli warmoSobis produqtebze da Tavisufal industriul zonaSi 

warmoebul saqonelze saqarTveloSi warmoSobis damadasturebeli 

Sesabamisi sertifikati. sxva danarCen SemTxvevaSi saqarTvelos sabaJo 

teritoriidan saqonlis gatanis dros warmoSobis sertifikatebi gaicema 

rogorc Semosavlebis samsaxuris mier, aseve saqarTvelos savaWro-

                                                           
48

 wyaro: licenziebisa da nebarTvebis Sesaxeb saqarTvelos kanoni, saqarTvelos 
ekonomikisa da mdgradi ganviTarebis saministro. 
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samrewvelo palatis mier. im SemTxvevaSi, Tu warmoSobis sertifikati 

gaicema Semosavlebis samsaxuris mier, sertifikatis gacemisaTvis 

ganacxadi da yvela saWiro dokumentacia SeiZleba wardgenil iqnas 

eleqtronuli formiT49. 

garda zemoT mocemuli liberaluri satarifo midgomisa, 

saqarTvelo sargeblobs sxvadasxva qvemoT mocemuli mravalmxrivi Tu 

ormxrivi savaWro SeTanxmebebiT: 

upiratesi xelSewyobis reJimi (Most-Favored-Nation): “upiratesi 

xelSewyobis reJimi” (MFN) moqmedebs msoflio savaWro organizaciis 

farglebSi da gulisxmobs mis wevr qveynebs Soris gamartivebuli 

vaWrobis sistemas. mogexsenebaT aRniSnuli organizaciis wevri 164 

qveyanaa, maT Soris saqarTvelos ZiriTadi savaWro partniorebi, 

Sesabamisad saqarTvelo aRniSnul qveynebTan sargeblobs “upiratesi 

xelSewyobis reJimi”-s pirobebiT. 

preferenciaTa ganzogadebuli sistema (Generalized System of Preferences - 

GSP): preferenciebis ganzogadebuli sistemis (GSP) ZiriTadi arsia 

beneficiari qveynebidan importirebul saqonelze sabaJo saimporto 

tarifis Semcirebuli ganakveTebis daweseba, rac aadvilebs ganviTarebadi 

qveynebis saqonlis SeRwevas ganviTarebuli qveynebis bazarze. saqarTvelo 

aris Semdegi qveynebis preferenciaTa ganzogadebuli sistemis reJimis 

beneficiari:  aSS, iaponia, kanada, Sveicaria da norvegia. 

Tavisufali vaWrobis reJimi: aseTi tipis savaWro reJimi gulisxmobs 

SeTanxmebaSi monawile qveynebs Soris sabaJo da saimporto gadasaxadebis 

gareSe vaWrobas, garda SeTanxmebaSi mocemuli gamonaklisebisa.  

saqarTvelo Tavisufali vaWrobis reJimiT sargeblobs dsT-s yvela 

qveyanasTan, TurqeTTan da evrokavSirTan. aRniSnuli xelSekrulebebidan 

yvelaze axali da mniSvnelovani 2014 wlis 27 ivniss, qalaq briuselSi, 

xelmowerili evrokavSiri-saqarTvelos asocirebis Sesaxeb SeTanxmebaa. 

                                                           
49

 wyaro: saqarTvelos ekonomikisa da mdgradi ganviTarebis saministro, 2010 wlis 29 

dekembris saqarTvelos mTavrobis №420 dadgenileba. 
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saqarTvelosa da evrokavSirs Soris asocirebis Sesaxeb SeTanxmebis erT-

erTi mniSvnelovani nawilia evrokavSirTan Rrma da yovlismomcveli 

Tavisufali savaWro sivrcis Sesaxeb SeTanxmeba (Deep and Comprehensive Free 

Trade Area - DCFTA), romelic evrokavSirTan, rogorc saqonliT ise 

momsaxurebiT vaWrobis liberalizacias gulisxmobs. aseTi tipis 

SeTanxmebebi saqarTvelos saeqsporto bazris diversifikaciis unikalur 

SesaZleblobas warmoadgens da vaWrobis liberalizaciis kuTxiT sagareo 

Sokebis uaryofiTi gavlenebis Semcirebas emsaxureba. 

mravalmxrivi saerTaSoriso xelSekrulebebi Tavisufali vaWrobis  

Sesaxeb: garda Tavisufali vaWrobis Sesaxeb arsebuli ormxrivi 

SeTanxmebebisa saqarTvelo CarTulia mravalmxiv SeTanxmebebSic. 

“Tavisufali savaWro zonis Seqmnis Sesaxeb” dsT-s 1994 wlis mravalmxrivi 

SeTanxmebiT saqarTvelo damoukidebel saxelmwifoTa Tanamegobrobis wevr 

qveynebTan (garda ruseTisa) sargeblobs msgavsi SeTanxmebiT. garda amisa, 

saqarTvelo aseve aris demokratiisa da ekonomikuri ganviTarebis 

organizacia suam-is farglebSi moqmedi “Tavisufali savaWro zonis 

Seqmnis Sesaxeb” 2002 wlis mravalmxrivi SeTanxmebis monawile qveyna.  

ormxrivi saerTaSoriso xelSekrulebebi  Tavisufali vaWrobis  

Sesaxeb: rac Seexeba ormxriv Tavisufali vaWrobis xelSekrulebebs, 

saqarTvelos aseTi tipis xelSekruleba gaformebuli aqvs Semdeg 

qveynebTan: ruseTis federacia, azerbaijani, somxeTi, ukraina, moldova, 

yazaxeTi, uzbekeTi, TurqmeneTi, TurqeTi. 2017 wels ki xeli moewera 

“Tavisufali vaWrobis Sesaxeb SeTanxmebas saqarTvelos mTavrobasa da 

CineTis saxalxo respublikis mTavrobas Soris”50. 
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 saqarTvelos ekonomikisa da mdgradi ganviTarebis saministro,  

http://www.economy.ge/?page=sajaro-informacia, 02.06.2017. 

http://www.economy.ge/?page=sajaro-informacia
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vmo-s SeTanxmebebi51:  

generaluri SeTanxmeba tarifebisa da vaWrobis Sesaxeb (GATT) –

SeTanxmeba miznad isaxavs proteqcionistuli tarifebisa da savaWro 

barierebis Semcirebasa da sagareo vaWrobis liberalizaciis procesis 

xelSewyobas. 

generaluri SeTanxmeba momsaxurebiT vaWrobis Sesaxeb (GATS) – 

warmoadgens momsaxurebis sferoSi arsebuli regulaciebis erTobliobas 

da Tanxmdeba mravalmxrivad. 

inteleqtualuri sakuTrebis uflebebis vaWrobasTan dakavSirebuli 

aspeqtebis Sesaxeb  (TRIPS) – SeTanxmeba aregulirebs inteleqtualuri 

sakuTrebis sakiTxebs da qveynebs uyenebs moTxovnebs aRniSnul sakiTxTan 

dakavSirebiT. 

vaWrobaSi teqnikuri barierebis Sesaxeb (TBT) – SeTanxmeba 

aregulirebs qveynebis mier sagareo vaWrobaze arsebul teqnikur 

barierebs, raTa ar moxdes xelovnurad, romelime qveynis mxridan 

vaWrobaSi dabrkolebebis Seqmna.  

sanitaruli da fitosanitaruli zomebis gamoyenebis Sesaxeb (SPS) –

SeTanxmeba emsaxureba adamianis janmrTelobis, mcenareebis da cxovelebis 

dacvas. Sesabamisad, adgens normebs produqciis sanitaruli mdgomareobis 

Sesaxeb da ar gansazRvravs sagareo vaWrobis tarifebis, barierebis an 

msgavs sakiTxebs. 

CineTTan da evrokavSirTan gaformebuli Tavisufali vaWrobis 

xelSekrulebebma garkveuli Sedegebi gamoiRo. rasac adasturebs 

saqarTvelodan aRniSnuli mimarTulebebiT ganxorcielebuli eqsportis 

uaxlesi statistika. am ori mimarTulebiT qarTul produqciaze 

moTxovnis zrda xels uwyobs saeqsporto bazrebis diversifikaciis 

process. 
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 saqarTvelos ekonomikisa da mdgradi ganviTarebis saministro, 

http://www.economy.ge/?page=ecopolitic&s=12, 02.06.2017. 

http://www.economy.ge/?page=ecopolitic&s=12
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grafiki №2. saqarTvelos eqsporti  

(mln aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://www.geostat.ge/?action=page&p_id=133&lang=geo  

2017 wlis monacemebiT saqarTvelodan evrokavSirSi 

ganxorcielebuli eqsportis  moculoba 13 procentiT gaizarda da 646.5 

mln aSS dolari Seadgina. evrokavSiridan saqarTveloSi 

ganxorcielebuli importis moculoba ki 1 procentiT Semcirda da 2.2 

mlrd aSS dolari Seadgina. 

2018 wlis pirvel kvartalSi evrokavSirTan savaWro brunva 28 

procentiT gaizarda da 820 mln aSS dolari Seadgina. aqedan eqsportis 

zrda 31 procenti iyo, xolo importis zrda 26 procenti. aRniSnul 

periodSi 37 procentiT gaizarda sasoflo sameurneo produqciis 

eqsportic da 42 mln aSS dolari Seadgina, samrewvelo produqciis 

eqsportis zrda ki 30 procentia da moculobaSi 167 mln aSS dolars 

Seadgens.  
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grafiki №3. saqarTvelos eqsporti evrokavSiris qveynebSi  

(mln aSS dolari) 

… 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://www.geostat.ge/?action=page&p_id=133&lang=geo 

 

aRsaniSnavia 2017 wels evrokavSiris qveynebSi sasoflo-sameurneo 

produqciis eqsportis kleba, rac Txilis eqsportis SemcirebiT iyo 

ganpirobebuli. aRniSnuli sasaqonlo jgufis gamoricxviT danarCeni 

dasaxelebis agrosursaTis eqspoti 14 procentiT aris gazrdili. 

evrokavSiris qveynebis bazrebze gamoCnda iseTi axali saeqsporto 

saqoneli, rogoricaa: axali xili, kerZod, vaSli, komSi, kivi, xurma, 

mocvi, aseve, vaSlis, komSis, xurmis, tyemlis da askilis Ciri. 2017 wlidan 

mzardia moTxovna qarTul gadamuSavebul xilze, murabebsa da jemebze. 

rac Seexeba CineTTan vaWrobis maCveneblebs, 2017 wels savaWro 

brunva gaizarda 31 procentiT da 940 mln aSS dolari Seadgina. aqedan, 

eqsportma 23 procentiT, xolo importma 37 procentiT moimata. 

2017 wels CineTis bazarze gamoCnda axali qarTuli saeqsporto 

produqtebi, kerZod, Txili, tkbileuli da Sokoladis nawarmi, 

mcenareuli zeTi, saneleblebi, Cai, ualkoholo sasmelebi, matyli da 
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tyavi. rac Seexeba 2018 wels, pirveli kvartlis monacemebiT CineTSi 

saqarTvelos eqsportis kleba aRiniSna, rac ZiriTadad spilenZis madnebis 

eqsportis Semcirebis xarjze moxda.  
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1.4 sagadasaxado reformebi 

saqarTvelos sagadasaxado sistemis reforma ZiriTadad sam fazad 

SegviZlia davyoT, pirveli faza moicavs 2005 wlamde arsebuli 

araefeqtiani sagadasaxado sistemis arsebobas. meore faza moicavs Zveli 

sagadasaxado sistemis fundamentur cvlilebas, rac gulisxmobda 

formaluri sagadasaxado tvirTis radikalur Semcirebas. mogexsenebaT 

gauqmda 15 gadasaxadi (axali sagadasaxado kodeqsiT gadasaxadebis 

raodenoba jer 7 gadasaxadamde, Semdeg 6 gadasaxadamde Semcirda), aseve, 

moxda ganakveTebis Semcireba. amas mohyva sagadasaxado Semosavlebis mSp-

sTan fardobis 12%-dan (2003 weli), 22%-mde zrda (2007 weli). 

cxrili №1. gadasaxadebis evolucia saqarTveloSi 

 2004 2005 2006 2007 2008 2009 2010 ... 2017 

gadasaxadebis 
raodeoba 21 7 7 7 6 6 6 ... 6 

dRg 20% 20% 18% 18% 18% 18% 18% ... 18% 

 

saSemosavlo 
gadasaxadi 

 

12-
20% 

 

12% 

 

12% 

 

12% 

socialuri 
gadasaxadi + 
saSemosavlo 
gadasaxadi 

32%    25% 

socialuri 
gadasaxadi + 
saSemosavlo 
gadasaxadi 

20% 

 

20% 
... 

 

20% 

socialuri 
gadasaxadi 

33% 20% 20% 20% - - - ... - 

mogebis 
gadasaxadi 20% 20% 20% 20% 15% 15% 15% ... 

15% (ე.წ. 

“estonuri 

modeli“) 

dividendebze 
da saprocento 
Semosavlebze 
gadasaxadi 

 

10% 

 

10% 

 

10% 

 

10% 

 

10% 

 

5% 

 

5% 
... 

 

5% 

wyaro: saqarTvelos finansTa saministro, saqarTvelos sagadasaxado kodeqsi 

mesame faza gulisxmobda instituciur reformas, Seiqmna 

Semosavlebis samsaxuri, ganaxlda sagadasaxado infrastruqtura, gaimarTa 

IT infrastruqtura da Seiqmna gadasaxadis gadamxdelTa erTiani baza. 2008 

wels mogebis gadasaxadi Semcirda 20%-dan 15%-mde. saSemosavlo da 
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socialuri gadasaxadebi gaerTianda da Seadgina 25%. 2009 wels 

ganxorcielebuli sagadasaxado cvlilebebi gulisxmobda sagadasaxado 

tvirTis kidev ufro Semcirebas, kerZod, saSemosavlo gadasaxadi 

Semcirda 25%-dan 20%-mde, dividendebze da saprocento gadaxdebze 

gadasaxadi Semcirda 10%-dan 5%-mde. Seiqmna Tavisufali sagadasaxado 

reJimebi industriuli zonebisTvis52. 2017 wels ki qveyana gadavida mogebis 

gadasaxadis egreT wodebul “estonur modelze”. 

grafiki №4. sagadasaxado Semosavlebi da wili mSp-Si 

 

wyaro: saqarTvelos finansTa saministro, http://mof.ge/4766, 07.06.2017 

sagadasaxado reformebis mesame etapi, aseve, gulismobda 

saerTaSoriso praqtikis safuZvelze Seqmnil axal sagadasaxado kodeqss, 

biurokratiuli barierebis Semcirebas da sagadasaxado sistemisadmi 

ndobis amaRlebas.  

2008 wlidan aqtiur fazaSi gadavida ormagi dabegvris SeTanxmebebis 

gaformeba im qveynebTan, romlebTanac saqarTvelos gaaCnia ekonomikuri 

interesebi. „ormagi dabegvris Tavidan acilebisa da gadasaxadebis 

gadauxdelobis aRkveTis Sesaxeb” SeTanxmebebis mTavari mizania xeli 
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 wyaro: saqarTvelos sagadasaxado kodeqsi, Tavi XI. 
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Seuwyos qveynebs Soris ekonomikuri TanamSromlobis gaRrmavebasa da 

investiciebis mozidvas. amgvar SeTanxmebaTa teqstebi efuZneba ekonomikuri 

TanamSromlobisa da ganviTarebis organizaciis (OECD) models da 

gansazRvravs qveynebs Soris dabegvris principebs. kerZod, iuridiuli da 

fizikuri pirebis mier meore qveyanaSi gaweuli saqmianobidan miRebuli 

Semosavali daibegreba im qveyanaSi, sadac igi iqna miRebuli an 

rezidentobis qveyanaSi. Semosavlis wyaros qveyanaSi dabegvris 

SemTxvevaSi ormagi dabegvris Tavidan acilebis mizniT rezidenti qveyana 

iRebs valdebulebas, gadasaxadis gadamxdels CauTvalos wyaros qveyanaSi 

gadaxdili gadasaxadi. SeTanxmebis mTavari mizania aseve gadasaxadebis 

gadauxdelobisagan Tavis arideba, rac miiRweva sagadasaxado 

miznebisaTvis informaciis gacvlis saerTaSoriso standartebis 

danergviT. amJamad ormagi dabegvris Tavidan acilebisa da gadasaxadebis 

gadauxdelobis aRkveTis Sesaxeb SeTanxmeba ZalaSia 54 qveyanasTan53. 

qveynebis sia Sesabamisi SeTanxmebis pirobebiT ixileT danarT erTSi. 

2011 wlis 1 ivniss saqarTvelo miuerTda OECD-isa da evropis sabWos 

mier erToblivad miRebul 1988 wlis “sagadasaxado sakiTxebSi 

administraciuli urTierTdaxmarebis Sesaxeb” konvencias, romlis 

ZiriTadi mizania sagadasaxado sferoSi gadasaxadebis Tavidan aridebisa 

da gadauxdelobis aRkveTis mizniT konvenciis wevr saxelmwifoebs Soris 

administraciuli urTierTdaxmarebis uzrunvelyofa. amJamad konvenciis 

wevria 87 saxelmwifo, maT Soris OECD -is da evropis sabWos wevri 

qveynebi da ganviTarebuli finansuri centrebi. aRniSnuli konvenciis 

safuZvelze saqarTvelos SemuSavebuli aqvs „sagadasaxado sakiTxebSi 

administraciuli urTierTdaxmarebis Sesaxeb“ proeqti da ormxrivi 

SeTanxmebebi moqmedebs Semdeg saxelmwifoebTan: azerbaijanis respublika, 

TurqmeneTi, ruseTis federacia, somxeTis respublika, uzbekeTis 

respublika, ukraina54. 
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 wyaro: saqarTvelos finansTa saministro, http://mof.ge/4680#8, 04.06.2017. 
54

 wyaro: saqarTvelos finansTa saministro, http://mof.ge/4680#8, 02.06.2017. 

http://mof.ge/4680#8
http://mof.ge/4680#8
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saqarTvelo agrZelebs reformebs sagadasaxado kuTxiT. amis 

dadasturebaa, 2017 wlis pirveli ianvridan amoqmedebuli, axali mogebis 

gadasaxadis wesebi, romelmac Secvala ganawilebul mogebaze gadasaxadis 

arsebuli regulacia “estonuri modelis” msgavsi sistemiT. aRniSnuli 

sagadasaxado sistema unikaluria da mxolod estoneTSi moqmedebs, 

saqarTvelo meore qveyanaa vinc msgavsi mogebis gadasaxadis sistema 

SeimuSava. cvlilebebi bankebisTvis, lombardebisTvis, mokrosafinanso, 

sakredito da sadazRvevo organizaciebisTvis amoqmeddeba 2023 wlisTvis. 

Tumca aRsaniSnavia, rom sabanko da sadazRvevo mimarTulebebiT 

aRniSnuli reformis ganxorcielebis analizi gancalkevebuli ganxilvis 

sakiTxia. saqme imaSia, rom momavali 2–3 wlis ganmavlobaSi saqarTvelos 

sadazRvevo industriis umniSvnelovanes gamowvevas kapitalizebis zrda 

warmoadgens (izrdeba minimaluri kapitalis moTxovna), rac sabanko 

sferoSi SeiZleba iTqvas damTavrebulia. aqedan gamomdinare, sadazRvevo 

sferos CarTva estonur modelSi aRniSnuli seqtorisTvis Zalian 

mniSvnelovania.   

aRniSnuli kanonproeqtis SemuSavebis mizezs warmoadgens qveyanaSi 

ekonomikuri zrdis tempebis daCqareba, reinvestirebis xelSewyoba, dRg-Ti 

dasabegr operaciebSi gamosayenebeli ZiriTadi saSualebebis importis 

xelSewyoba. aseve, sagadasaxado kontrolis da davis periodSi sadavo 

davalianebis uzrunvelyofis RonisZiebebis gamoyenebis srulyofa da 

sagadasaxado davalianebis Camowera55. 

saqarTvelos sagadasaxado kodeqsis Tanaxmad mogebis gadasaxadis 

gadamxdelia: 

a) rezidenti sawarmo; 

b) ararezidenti sawarmo, romelic saqarTveloSi saqmianobas mudmivi 

dawesebulebis meSveobiT axorcielebs an/da Semosavals iRebs 

saqarTveloSi arsebuli wyarodan. 
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 saqarTvelos kanonis proeqti saqarTvelos sagadasaxado kodeqsSi cvlilebebis Setanis 
Sesaxeb.  
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rezidenti sawarmos mogebis gadasaxadiT dabegvris obieqtia56: 

a) ganawilebuli mogeba; 

b) gaweuli xarji an sxva gadaxda, romelic dakavSirebuli ar aris 

ekonomikur saqmoanobasTan; 

g) usasyidlod saqonlis miwodeba/momsaxurebis gaweva an/da fuladi 

saxsrebis gadacema; 

d) sagadasaxado kodeqsiT dadgenil zRvrul odenobaze meti odenobiT     

gaweuli warmomadgenlobiTi xarji. 

mogebis gadasaxadis ganakveTi rCeba ucvleli 15%-is doneze. 

sagadasaxado deklaraciebis wardgena da gadasaxadis gadaxda xdeba 

araugvianes saangariSo kalendaluri Tvis momdevno Tvis Txutmeti 

ricxvisa.    

kanonSi cvlilebebis Tanaxmad aqcionerebze ganawilebuli mogeba 

eqvemdebareba mogebis gadasaxadiT dabegvras. Tumca, ucxouri 

sawarmoebisgan miRebuli dividendebi (dabal sagadasaxado iurisdiqciaSi 

registrirebul pirTa garda) ar ganixileba rogorc ganawilebuli mogeba.   

reformis Sedegebze msjelobisas mniSvnelovania gaimijnos 

cvlilebebis moklevadiani da grZelvadiani Sedegebi. moklevadian 

periodSi reformas SesaZloa uaryofiTi gavlena qondes moxmarebasa da 

saprocento ganakveTebze (am ukanasknelis zrdis mimarTulebiT), magram 

savaraudod xels Seuwyobs sagadasaxdelo balansisa da laris gacvliTi 

kursis gaumjobesebas. grZelvadian periodSi ki xels Seuwyobs 

investiciebis mozidvas, moxmarebis gazrdas, dadebiTad imoqmedebs 

mimdinare angariSis deficitze da saboloo jamSi waaxalisebs ekonomikur 

zrdas. 

mogebis gadasaxadis reformis ganxorcieleba xels Seuwyobs 

biznesis dawyebisa da ganviTarebisaTvis xelsayreli pirobebis Seqmnas, 
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 saqarTvelos kanonis proeqti saqarTvelos sagadasaxado kodeqsSi cvlilebebis Setanis 
Sesaxeb. 
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investiciebis zrdas, finansur resursebze kompaniebis xelmisawvdomobis 

gazrdas, aseve, sagadasaxado aRricxvisa da administrirebis gamartivebas. 

reforma daexmareba saqarTvelos “daakavos kapitali” da moizidos qveynis 

SigniT gaunawilebebli mogebis saxiT arsebuli sainvesticio potenciali. 
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Tavi II. finansuri liberalizacia da globaluri finansuri krizisebi 

2.1 finansuri da realuri seqtorebis kavSiri krizisis fonze 

bolo ori aTwleulis ganmavlobaSi sakredito da uZravi qonebis 

bumis fonze moxmareba da gamoSveba uprecedentod gaizarda. Sesabamisad, 

finansuri bazrebis ganviTarebis umTavres maxasiaTebel niSnad realur 

seqtorTan maTi mWidro kavSiri iqca.  

2008 wlis globalurma finansurma krizisma aCvena, rom ekonomikuri 

vardnis dros finansur seqtorSi gauaresebulma viTarebam xeli Seuwyo 

ekonomikuri aqtivobis mniSvnelovan Senelebas. aseTma makro-finansurma 

kavSirebma uaxlesi finansuri krizisebis funqcionirebis meqanizmis 

Sesaswavlad finansistebis da ekonomistebis “gaerTianebas” Seuwyo xeli.  

empiriuli kvlevebis Tanaxmad, finansur bazrebze ganviTarebuli 

krizisebi amcireben agregirebul moTxovnas kapitalis Rirebulebis 

zrdis gamo, ramac, Tavis mxriv, SesaZloa moxmareba da realuri 

investiciebi Seamciros. maSasadame, finansur seqtorSi ganviTarebulma 

movlenebma sxvadasxva arxebiT SesaZloa realur ekonomikaSi damatebiTi 

Soki gamoiwvios.  

gazrdili sagareo vaWroba da finansuri integracia amZafrebs 

finansuri krizisebis garkveul epizodebs da ekonomikuri stabilurobis 

miRwevis amocanas ufro kompleqsurs xdis. finansuri seqtoris 

ganviTarebasTan da finansuri liberalizaciis procesis gaRrmavebasTan 

erTad finansuri cvladebis meryeobis realur ekonomikaze gadacemis 

meqanizmi cvlilebebs ganicdis. gadacemis romelime konkretuli arxis 

efeqtianoba damokidebulia ekonomikis struqturaze da finansuri 

sistemis ganviTarebis doneze. arsebobs garkveuli Sexedulebebi 

finansuri liberalizaciis pirobebSi realur ekonomikaze finansuri 

seqtoris gavlenasTan dakavSirebiT, magram aRniSnuli damokidebulebebis 

gazomva, miTumetes saqarTvelos monacemebze dayrdnobiT, sakmaod rTul 

sakiTxs warmoadgens. 
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makro-finansuri kavSirebis Seswavlis erT-erT midgomas IS-LM 

modeli warmoadgens, romelic daxuruli ekonomikis pirobebSi realuri 

da monetaruli seqtorebis kavSirs swavlobs da sadac, saprocento 

ganakveTis zrda (finansuri resursis fasis zrda) kreditze moTxovnisa 

da investiciebis Semcirebis gziT erovnul SemosavalSi sawinaaRmdego 

mimarTulebiT iwvevs cvlilebas. Sesabamisad, IS-LM modeliს Tanaxmad, 

saprocento ganakveTi warmoadgens realuri da finansuri seqtorebis 

damakavSirebel parametrs.  

realur ekonomikaze finansuri seqtoris ganviTarebis zemoT 

ganxiluli gavlena aris makro-finansuri kavSirebis bunebis mxolod erT-

erTi komponenti. msgavsi analizi unda gascdes daxuruli ekonomikis 

CarCoebs da ganxiluli iqnas finansuri globalizaciis pirobebSi. makro-

finansuri kavSirebis logika icvleba gazrdili sagareo vaWrobisa da 

finansuri integraciis pirobebSi. aseve, gasaTvaliswinebelia, rom rac 

ufro liberalizebulia kapitaluri angariSebi, rac ufro mcirea 

finansuri resursebis moZraobaze kontroli, mcuravi gacvliTi kursis 

pirobebSi, ufro rTuldeba makro finansuri kavSirebis analizi.  

kapitalis Tavisufali  moZraobis pirobebSi realur ekonomikaze 

gavlenis gacvliTi kursis arxi aseve moicavs saprocento ganakveTis 

efeqtsac. adgilobrivi saprocento ganakveTis klebasTan erTad 

adgilobriv aqtivebze ukugeba mcirdeba da sagareo dabandebasTan 

SedarebiT naklebad mimzidveli xdeba investorisTvis. saprocento 

ganakveTis arbitraJis SesaZlebloba xels uwyobs finansuri nakadebis 

gadinebas da erovnuli valutis kursis gaufasurebas.Aase rom, 

saprocento ganakveTis cvlileba pirdapir axdens gavlenas gacvliT 

kursze da sagareo seqtorze.  

Tavis mxriv, valutis kursis meryeobis kvaldakval, wminda 

eqsportis moculobis cvlileba pirdapir kavSirSia qveyanaSi mTlian 

gamoSvebasa da dasaqmebis donesTan. gacvliTi kursis sensitiuroba 

saprocento ganakveTis cvlilebis mimarT aris mniSvnelovani am arxiT 
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gadacemis meqanizmis efeqtianobisTvis. mcire zomis Ria ekonomikebs 

gacvliTi kursis arxis maRali efeqtianoba axasiaTebT.  

magram, unda aRiniSnos, rom bolo periodis finansurma krizisebma 

naTlad gamoavlina zogierTi mcire zomis Ria ekonomikebis saprocento 

ganakveTisa da gacvliTi kursis arxebis sisuste, sagareo vaWrobisa da 

kapitalis moZraobis arxebTan SedarebiT. ganviTarebul qveynebSi 

arsebuli krizisebi mniSvnelovan uaryofiT gavlenas axdens ganviTarebad 

qveynebze sagareo vaWrobisa da kapitalis moZraobis Semcirebis gziT. 

sadoqtoro naSromis kvlevis sakiTxs, swored aRniSnuli arxebiT 

finansuri liberalizaciis saqarTvelos ekonomikaze gavlenis Seswavla 

warmoadgens. 

globalizaciis procesTan erTad imata finansuri krizisebis 

sixSirem da kompleqsurobam. ukanaskneli ori aTwleulis ganmavlobaSi 

oTxi msxivili krizisi dafiqsirda, kerZod, 1997 wlis aRmosavleT aziis 

finansuri krizisi, 1998 wlis ruseTis finansuri krizisi, 2007-2009 wlebis 

globaluri finansuri krizisi da 2014-2015 wlebis uaxlesi finansuri 

krizisi, romelic dResac grZeldeba da romelsac ekonomistebi xSirad 

moixsenieben rogorc 2014-2017 wlebis ruseTis finansuri krizisi, 2015 

wlis globalur recesias, an 2015 wlis finansur kriziss. 1990-ian wlebSi 

dafiqsirebuli krizisebi qveynebis struqturuli cvladebis sisustiT iyo 

gamowveuli, bolo ori finansuri krizisis safuZvels ki metwilad 

finansur bazrebze ganviTarebuli movlenebi warmoadgenda. Tumca, 

miuxedavad krizisis gamomwvevi mizezebisa, misi uaryofiTi gavlena qveynis 

makroekonomikur indikatorebze, gansakuTrebiT ekonomikur zrdaze 

identuria.  

ukanaskneli finansuri krizisebi ganviTarebul qveynebSi daiwyo, 

magram swrafad Seamcira ucxouri investiciebi da saqonlisa da 

Sromaintensiuri dargebis importze moTxovna, ramac mniSvnelovnad 

daazarala ganviTarebadi qveynebi. ganviTarebul qveynebSi mzardi 

proteqcionizmi da maRali biujetis deficiti aZlierebs ganviTarebadi 
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qveynebis ekonomikur problemebs, romelTa umravlesoba ucxouri 

finansuri resursebis naklebobas ganicdis, amavdroulad, gaaCniaT 

sagadasaxdelo balansis sirTuleebi (xSir SemTxvevaSi 10-15%-ze maRali 

deficiti). aRniSnul qveynebs eqspansiuri fiskaluri politikis gatareba, 

ZiriTadad mxolod msoflio bankisa da saerTaSoriso savaluto fondis 

koncesiuri sesxis daxmarebiT SeuZliaT. msoflios wamyvan qveynebSi 

moTxovnis gangrZobiTi Semcirebis kvaldakval ganviTarebad qveynebSi 

ekonomikuri zrdis misaRwevad unda gaZlierdes maT Soris savaWro da 

finansuri kavSirebi.     

bolo periodis finansuri krizisebis safuZvels finansur da uZravi 

qonebis bazrebze ganviTarebuli movlenebi warmoadgenda. navTobisa da 

uZravi qonebis bazrebze gaberili fasebi (price bubbles), zedmetad 

pozitiuri molodinebi, ukiduresad dabali saprocento ganakveTebis 

politika, zogierTi qveynis Zalian maRali dadebiTi savaWro balansi, da 

sawinaaRmdegod, zogierTis uaryofiTi savaWro balansi, warmoadgens 

empiriul kvlevebSi dasaxelebul finansuri krizisebis mTavar 

maprovocirebel faqtorebs. finansuri da likvidobis krizisebis jamuri 

efeqti xSirad gadaizrdeba globalur makroekonomikur krizisSi da 

iwveves msoflio ekonomikuri zrdis swraf dacemas da umuSevrobis 

zrdas. 

miuxedavad imisa, rom 2008 wlis globaluri finansuri krizisis 

sawyis lokaciad CrdiloeT amerika da evropa saxeldeba, misi uaryofiTi 

gavlena globaluria da gansakuTrebiT azaralebs ganviTarebad qveynebs. 

Tumca, krizisis buneba mniSvnelovnad gansxvavdeba qveynebisa da 

regionebis mixedviT. gansxvavebulia krizisiT gamowveuli uaryofiTi 

efeqtebic. 

im ganviTarebadi ekonomikebisTvis, romelTa mzardi integracia 

moxda saerTaSoriso vaWrobasa da finansur bazrebze, finansuri 

krizisebi metwilad ukavSirdeba ganviTarebuli qveynebis bazrebze 

moTxovnis Semcirebas da naklebad sakredito kriziss. es mosazreba 
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gansakuTrebiT logikuria saqarTvelos magaliTze, romelic 2014-2017 

wlebis jer kidev mimdinare krizisis da Sedegad agregirebuli 

globaluri moTxovnis vardnis uaryofiTi gavlenis qveS moeqca, Tumca 

kapitalis Semodinebis klebas adgili ar qonia.   

wamyvan qveynebSi dawyebuli saerTaSoriso finansuri krizisebi, 

sawyis etapzeve, ganviTarebadi qveynebis ekonomikebis dazaralebas ar 

iwvevs, radgan krizisi am qveynebis ekonomikuri fundamentalebis sisustis 

an maTi finansuri bazrebis meryeobebidan ar dawyebula. ufro metic, 

ekonomistebis erTi jgufis mosazrebiT ganviTarebadi qveynebis realuri 

ekonomika mniSvnelovnad ar zaraldeba saerTaSorio krizisebisgan da 

SesaZloa, rogorc es ocdameerTe saukunis dasawyisSi moxda, msoflio 

ekonomikis gajansaRebas swored krizisisgan naklebad dazaralebulma 

ganviTarebadma qveynebma Seuwyves xeli57.  

msoflio ekonomikis lideri qveynebidan moTxovnis dacemis Sedegad, 

ganviTarebadi qveynebidan ganxorcielebuli eqsportis fasebma da 

moculobam Semcireba daiwyo. eqsportis seqtorSi dawyebulma gamoSvebisa 

da dasaqmebis Semcirebam uaryofiTi gavlena iqonia sxva seqtorebze da 

xeli Seuwyo aRniSnul qveynebSi mTliani gamoSvebisa da dasaqmebis 

klebas. 

globaluri finansuri krizisebis ganviTarebad qveynebze uaryofiTi 

gavlenis masStabi damokidebulia konkretuli qveynisTvis eqsportisa da 

kapitalis nakadebis mniSvnelobaze. saqarTvelosTvis orive komponenti 

umniSvnelovanesia, kapitalis nakadebis mTavari komponenti – pirdapiri 

ucxouri investiciebi mimdinare angariSis deficitis dafinansebis da 

teqnologiuri progresis importis mTavari wyaroa, eqsporti ki 

dasaqmebisa da ekonomikuri zrdis mamoZravebelia. saqarTvelo, iseve 

rogorc sxva aranavTob mompovebeli qveyana, Zlierad dazaralda 

saerTaSoriso krizisebis dros saeqsporto saqonelze fasebisa da 

moTxovnis klebis gamo.  
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msoflio finansuri bazrebis gazrdili integracia, aseve, krizisis 

arapirdapir uaryofiT gavlenasac gulisxmobs. saubaria ara mxolod 

pirdapir ucxour investiciebze, aramed saerTaSoriso finansuri 

institutebis mier ganviTarebadi qveynebidan maT mier ganxorcielebuli 

finanasuri dabandebebis gatanaze. aRniSnuli, saboloo jamSi, iwvevs 

aqtivebze daaxloebiT 50%-ian fasebis vardnas da erovnuli valutis 

kursis daaxloebiT 25%-ian gaufasurebas58. saqarTvelos SemTxvevaSi es 

mniSvnelovan problemas warmoadgens, rac gamoCnda kidec 2014 wlis 

bolodan dawyebuli laris gaufasurebis procesSi. Cvens qveyanaSi 

sesxebis dolarizaciis da importze damokidebulebis maRali maCveneblis 

pirobebSi laris gaufasurebas inflaciuri molodinebis zrda, 

mosaxleobis gankargvadi Semosavlebis Semcireba da sxva mniSvnelovani 

uaryofiTi efeqtebi moyva. 

saerTaSoriso finansur krizisebze moklevadian pasuxad, qveynebi 

finansuri stabilurobis misaRwevad, sxvadasxva RonisZiebebs mimarTaven. 

maT Soris, dazaralebuli finansuri institutebis nawilobriv 

saxelmwifo sakuTrebad gadaqcevas. realuri ekonomikis dasaxmareblad ki 

eqspansiur monetarul da fiskalur politikas iyeneben, xSirad, 

monetaruli politikis gankveTis nul procentamde dawevis da gazrdili 

biujetis deficitis xarjze. aRniSnuli RonisZiebebi tipiuria krizisis 

dros, radgan erovnuli banki da finansTa saministro ciklis 

sawinaaRmdego qmedebebiT cdiloben ekonomikuri zrdis xelSewyobas. 

sadoqtoro naSromSi ganxiluli finansuri krizisebis periodSi, maRali 

dolarizaciisa da importze Zlieri damokidebulebis gamo, saqarTveloSi 

ciklis sawinaaRmdego monetaruli da fiskaluri politikis gatareba 

mniSvnelovnad iyo SezRuduli. 

ganviTarebul qveynebSi dawyebuli krizisebi ufro grZelvadiania. 

amis mizezi tradiciuli instrumentis – Semcirebuli saprocento 

ganakveTis ekonomikur zrdaze dagvianebuli gavlenaa, ise rogorc es 1990 
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–ian wlebSi iaponiaSi moxda. Tumca, konkretuli qveynis krizisze 

sapasuxo reaqcia qveynis fiskalur da sagadasaxdelo balansis 

mdgomareobazea damokidebuli.  

mcire fiskaluri deficitisa da maRali saerTaSoriso rezervebis 

mqone qveynebi SedarebiT mokle droSi axerxeben eqspansiuri fiskaluri 

politikis xarjze krizisTan warmatebul brZolas. sawinaaRmdegod, 

magaliTad indoeTi, aseve mdidari saerTaSoriso rezevebiT, magram maRali 

fiskaluri deficitiT, metwilad monetaruli politikis saSualebiT 

cdilobda krizisis negatiur SedegebTan brZolas. ruseTi da sxva 

navTobis eqsportiori qveynebi, romlebic ZiriTadad damokidebulni arian 

navTobis realizaciidan Semosavlebze (romlebic krizisis dros 

mniSvnelovnad iklebs) ganicdian fiskaluri poziciis gauaresebas, rac 

zRudavs msgavsi qveynebis SesaZleblobas fiskaluri eqspansiis gziT 

ebrZolon kriziss. mcire saerTaSoriso rezervebis da uaryofiTi 

sagadasaxdelo balansis mqone qveynebi eqspansiuri politikis gatarebas 

mxolod maSin SeZleben Tu eqnebaT deficitis dafinansebis iafi sagareo 

wyaros an pirdapiri ucxouri investiciebis mozidvis molodini.  

bolo aTwleulis ganmavlobaSi ganviTarebuli qveynebidan 

Semcirebulma moTxovnam da am tipis qveynebis fiskalurma saWiroebebma 

mTlianad STanTqa msoflio danazogebis mniSvnelovani nawili. am fonze, 

ganviTarebad qveynebs mouwevT erTmaneTSi vaWrobis da finansuri 

kavSirebis gaRrmaveba, raTa sakuTari resursebiT moaxdinon ekonomikuri 

zrdis waxaliseba.    

saqarTvelos msgavsi mcire zomis Ria ekonomikis mqone qveynisTvis 

didi mniSvneloba aqvs ZiriTad savaWro partnior qveynebSi arsebul 

ekonomikur mdgomareobas. regionSi msyidvelobiTi unaris dacemas, 

ukrainaSi ganviTarebul movlenebs, ruseTis ekonomikis Sesustebasa da 

dolaris kursis globalur gamyarebas mniSvnelovani uaryofiTi 

gadadinebis efeqti hqonda saqarTvelos ekonomikaze. aRniSnuli ZiriTad 

savaWro partnior qveynebSi eqsportis mkveTr vardnaSi, fuladi 
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gadmoricxvebis moculobis Semcirebasa da erovnuli valutis kursis 

gaufasurebaSi gamoixata.  

fuladi gzavnilebis moculobis klebam mniSvnelovnad Seamcira 

saqarTvelos mosaxleobis msyidvelobiTunarianoba, rac ekonomikuri 

aqtivobis Senelebis process aZlierebs. iseve rogorc fuladma 

gzavnilebma, 2014 wlidan, kleba iwyo saqarTvelodan ganxorcielebulma 

eqsportma da gauaresda savaWro balansi. nominaluri eqsportis klebam 

2015 wels 22.9%, xolo 2016 wels 4% Seadgina. aRniSnul periodSi 

saqarTvelodan eqsportis moculobis kleba ZiriTadad ganpirobebuli iyo 

oTx umsxviles savaWro partnior qveyanaSi: azerbaijani, somxeTi, ruseTi 

da ukraina eqsportis moculobis SemcirebiT.  

zogadad, mniSvnelovnad Semcirda sagareo moTxovna, rac maRali 

finansuri liberalizaciiis pirobebSi uaryofiTad aisaxa saqarTvelos 

ekonomikur zrdaze. sagareo moTxovnas Tu ganvsazRvravT, rogorc 

ZiriTadi savaWro partniori qveynebis Sewonili mTliani Sida produqti 

(wonebi aiReba saqarTvelos eqsportSi TiToeuli qveynis wilis 

Sesabamisad 2010-2015 wlebis saSualo maCveneblis mixedviT), Semdeg ki 

daviTvliT sagareo moTxovnis jaWvur indeqss vnaxavT, rom aRniSnuli 

cvladis kleba faqtobrivad emTxveva saqarTvelos mTliani Sida 

produqtis zrdis tempis Semcirebis periods da imeorebs Cveni qveynis 

mTliani Sida produqtis zrdis tempis dinamikas. 

rogorc saqarTvelos ekonomikuri zrdis aseve, msoflio moTxovnis 

cvladis grafiki, aRniSnuli ori parametris, saerTaSoriso finansuri 

krizisebis mimarT maRal mgrZnobelobas aCvenebs.  
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grafiki №5. sagareo moTxovnis zrda,  

(procentuli cvlileba) 

 

wyaro: ZiriTadi savaWro partniori qveynebis (azerbaijani, somxeTi, TurqeTi, ruseTi, 

ukraina, aSS, CineTi, evrokavSiri) statistikis erovnuli samsaxurebi. 

ZiriTadi savaWro partniori qveynebidan krizisebis uaryofiTi 

gadadinebis efeqtebi mniSvnelovnad azaralebs qarTul eqsports da 

fuladi gzavnilebis moculobas. es gansakuTrebiT sagrZnobia uaryofiTi 

sagadasaxdelo balansisa da erovnuli valutis gacvliTi kursis 

gaufasurebis fonze. ganxilulma orma faqtorma, investiciebis 

Semodinebis zrdis tempis SemcirebasTan erTad mniSvnelovnad waaxalisa 

2015-2016 wlebSi saqarTveloSi erovnuli valutis gacvliTi kursis 

dacema. 

rogorc ukve aRiniSna, finansuri globalizacia ramodenime arxiT 

SesaZlebelia dakavSirebuli iyos saerTaSoriso krizisebTan. 

saerTaSoriso finansur bazrebze arsebulma naklovanebebma SesaZloa 

krizisis provocireba gamoiwvios. Sedegad, Ria ekonomikis mqone qveynebi 

ufro midrekilni arian aRniSnuli gziT warmoqmnili krizisebisadmi.  

finansur bazrebze arsebul naklovanebebs, rogorebicaa: 

araracionaluri qceva, bazarze spekulaciuri Setevebi, sabazro 
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Cavardnebi da sxva, kargi fundamentalebis mqone qveyanac ki krizisamde 

SeuZlia migviyvanos. ufro metic, Zlieri fundamentalebis mqone ekonomika 

saerTaSoriso finansur bazrebze arsebuli naklovanebebis gareSec 

SeiZleba dazaraldes finansuri globalizaciis pirobebSi.   

finansurma globalizaciam SeiZleba daazaralos qveyana Tu is 

zedmetad xdeba sagareo faqtorebze damokidebuli. magaliTad, Tu qveyana 

mniSvnelovnad aris damokidebuli sagareo moTxovnaze da sagareo 

kapitalze, zustad ise, rogorc dRes saqarTveloa, kapitalis moZraobaSi 

moulodneli cvlileba da sagareo moTxovnis swrafi vardna, anu 

cvlilebebi romlebic ar aris gamowveuli qveynis fundamentalebis 

mniSvnelovani cvlilebebiT da romelzec ekonomikuri politikis 

gamtareblebs ver eqnebaT mniSvnelovani gavlena, SesaZloa qveyanaSi 

krizisis gamomwvevi faqtori gaxdes.  

aRniSnuli riskis gadacemis meqanizmi literaturaSi ganixileba, 

rogorc realuri seqtoris urTierTkavSiriT gamowveuli gavlena da 

ZiriTadad ori mimarTuleba: sagareo vaWroba da pirdapiri ucxouri 

investiciebi Seiswavleba. Tu romelime ZiriTad savaWro partnior 

qveyanaSi moxdeba valutis gaufasureba, meore masTan mWidrod 

dakavSirebuli qveyana pirdapiri ucxouri investiciebis mozidvisa da 

eqsportis kuTxiT konkurentunarianobis SesanarCuneblad, iZulebulia 

dauSvas Tavisi valutis Sesabamisi gaufasureba darRveuli sagareo 

balansis aRmosafxvrelad.  

aRniSnuli realuri kavSirebi saerTaSoriso finansur krizisebs 

regionalur saxes aZlevs, radgan investorebi ganviTarebad bazrebs 

aRiqvamen, rogorc msgavsi riskis matarebel, maTTvis naklebad cnobil 

bazrebs, Sesabamisad, garkveulwilad mibaZviTi qcevis elementebic Cndeba.  

sadoqtoro naSromSi ganxorcielebul kvlevaSi ganxilulia 

ramdenime krizisis epizodi, romelmac mniSvnelovani gavlena iqonia 

saqarTvelos ekonomikur ganviTarebaze. kerZod, saubaria 2008 wlis 

globalur finansur krizissa da 2014-2017 wlebis ruseT-ukrainis krizisis 
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dros  sagareo moTxovnis mkveTri vardnis efeqtze. swored aRniSnuli 

gavlenis Seswavla aris warmodgenil naSromSi mocemuli kvlevis 

ganxorcielebis erT-erTi motivacia. 
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2.2 globaluri finansuri krizisebi da finansuri liberalizaciis 

ekonomikuri Sedegebi 

XX-e saukunis dasasruli da XXI-e saukunis dasawyisi gamoirCeva 

saerTaSoriso ganviTarebis arastabilurobis foierverkiT. pasuxad, 

ekonomistebi cdiloben daadginon mizezebi da Sedegebi raTa ipovon 

problemis gadaWris ukeTesi gzebi59.   

2008 wlis globaluri finansuri krizisi iyo uxeSi Sexseneba imisa, 

rom yvela sesxebisa da gasesxebis gadawyvetileba ar aris racionaluri. 

finansuri bazris monawileebi xSirad kargaven riskis realur aRqmas, rac 

finansuri bazris meryeobas zrdis.  

2008 wlis seqtemberSi 600 miliadriani aqtivebis mqone “Lehman 

Brothers”–is gakotrebis Semdeg, ganviTarebadi qveynebidan kapitalis 

gatanis procesi daiwyo. aRmosavleT evropis qveynebi, romlebic 

finansurad yvelaze gaxsnilni iyvnen, krizisis Sedegad mniSvnelovnad 

dazaraldnen.  

globalur finansur kriziss win uswrebda amerikis SeerTebul 

StatebSi uZravi qonebis bazris swrafi tempebiT zrda. uZravi qonebis 

bazris aRmasvla gamowveuli iyo ramdenime faqtoriT, maT Soris, dabali 

saprocento ganakveTebiT, ipoTekur sesxebze xelmisawvdomobis 

saxelmwifo programiT da sxva. sabanko seqtoris mier ipoTekuri sesxebis 

gacemis zrdam uZravi qonebis bazarze fasebis zrda gamoiwvia. male 

ipoTekuri sesxebis meoradi bazaric ganviTarda, rasac Tan daerTo 2004 

wels kapitalis minimaluri moTxovnebis Semcireba xuTi sainveticio 

bankisTvis (Goldman Sachs, Merrill Lynch, Lehman Brothers, Bear Stearns da Morgan 

Stanley). 

2004 wlis bolos krizisis pirveli niSnebi gaCnda, amerikis 

SeerTebul StatebSi uZravi qonebis sakuTrebam 70%-s miaRwia da 

                                                           
59

 Kovzanadze I. Systemic and Borderline Banking Crises, Lessons Learned for Future Prevention, iUniverse, Inc., 

New York Bloomington, გვ. 3, 2010. 



 

 

67 

 

amavdroulad federaluri sarezervo fondis saprocento ganakveTi 5.25%-

mde gaizarda. aRniSnuli ori faqtoris gamo uZrav qonebaze moTxovna 

swrafad daeca, ramac uZravi qonebis fasebis kleba gamoiwvia.  

problemebi Seexo ara mxolod axal mSeneblobebs, aramed 

arsebulsac. kerZod, ipoTekuri sesxebis mflobelebma veRar SeZles 

valdebulebebis gastumreba. msxvil sainveticio bankebs gauCndaT 

likvidobis problemebi. federalurma sarezervo fondma daiwyo 

saprocento ganakveTebis Semcireba. 2008 wlis oqtombrisTvis sapocento 

ganakveTi 1%-s gautolda. inglisis, CineTis, kanadis, SvedeTis, Sveicariis 

da evropis centralurma bankebmac Seamcires ganakveTebi, msoflio 

ekonomikuri vardnis SesaCereblad. magram, saprocento ganakveTebis 

Semcireba da likvidurobis Sevseba ar iyo sakmarisi farTomasStabiani 

globaluri finansuri krizisis dasaZlevad.  

saboloo jamSi 2008 wlis finansurma krizisma cxadad aCvena, rom 

finansuri bazris mimarT ndobis arseboba qveynis stabiluri ekonomikuri 

ganviTarebis da krizisis prevenciis mniSvnelovan komponents warmoadgens. 

amavdroulad, cxadi gaxda, Tu ramdenad gadajaWvulia finansuri da 

realuri seqtorebi erTmaneTTan.  

bolos ki am naSromis interesebisTvis yvelaze mniSvnelovani 

sakiTxi ganvixiloT. kerZod, yovelive zemoaRniSnulidan gamomdinare, 

ramdenad swrafad SeiZleba romelime ganviTarebul qveyanaSi dawyebuli 

finansuri krizisi, ganviTarebadi qveynebidan kapitalis swrafi gadinebis 

da sagareo moTxovnis mkveTri vardnis winapiroba gaxdes. 

aRniSnuli sakiTxis ganxilva mokle mimoxilviT SeiZleba daviwyoT. 

ukanaskneli globaluri finansuri krizisi saTaves iRebs ganviTarebuli 

qveynebis ZiriTad finansur bazrebze. ganviTarebad qveynebze krizisis 

gavlenam ki etapobrivad iCina Tavi. bolo aTwleulSi finansuri 

krizisebi axal gamowvevas warmoadgens, rogorc ganviTarebuli, aseve 

ganviTarebadi qveynebisTvis. 1990-iani wlebSi dafiqsirebul krizisebTan 

SedarebiT, bolo periodis finansuri krizisebis moqmedebis meqanizmebi 
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gansxvavebulia. amjerad, ganviTarebadi qveynebi arian msoflios wamyvan 

finansur bazrebze dawyebuli ryevebis “msverplni”.  

ganviTarebadi qveynebis saerTaSoriso organizaciis, “samxreTis 

centris” xelmZRvanelis martin qoris gancxadebiT: “globaluri 

finansuri krizisis safuZveli unda veZeboT amerikis SeerTebuli 

Statebisa da sxva ganviTarebuli qveynebis finansuri da ekonomikuri 

politikis mimarTulebebSi. ganviTarebadi qveynebi ar arian krizisze 

pasuxilmsgebelni, magram misi gavleniT ganicdian zarals”60. 

krizsis Semdgomi periodis globaluri finansuri stabilurobis 

angariSebSi61 saerTaSoriso savaluto fondma Seamcira ganviTarebadi 

qveynebis ekonomikuri zrdis prognozebi da gazarda inflaciis riskis 

maCvenebeli. saerTaSoriso finansur bazrebze sesxeba garTulda da 

investorebis riskis mimarT ganwyoba gauaresda. Tumca, saerTaSoriso 

savaluto fondis Tanaxmad, globaluri finansuri krizisis fonze 

ganviTarebadi qveynebi mniSvnelovanwilad axerxeben Tavi gaarTvan 

adgilobrivi finansuri seqtorisa da ekonomikis stabilizaciis process.  

globaluri finansuri krizisis gavlena sxvadasxva qveynebze  

gansxvavebuli iyo, magram cxadad gamoikveTa krizisis uaryofiTi 

Sedegebis gadacemis msgavsi meqanizmebi. ganviTarebul qveynebSi dawyebuli 

finansuri krizisi ganviTarebad qveynebs umTavresad finansuri nakadebis 

da saerTaSoriso vaWrobis arxebis gavliT gadaecaT. 

 

 

 

 

 

 

                                                           
60 Gurtner B. The Financial and Economic Crisis and Developing Countries, International development Policy 

Journal, p. 189-213, Geneva, 2010. 
61 http://www.imf.org/en/publications/gfsr 
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gavlena ganviTarebad qveynebSi finansuri nakadebis Sedinebis 

Semcirebis arxiT. msoflios wamyvan safondo birJebze 2008 wlis maisSi 

momxdari kolafsi mokle periodSi gadaeca wamyvan ganviTarebad qveynebs. 

magaliTad, CineTis, indoeTis, ruseTis da braziliis safondo birJebze 

momentalurad aisaxa krizisis efeqti. gavlena imdenad swrafi iyo, rom 

erTi kviris ganmavlobaSi morgan stenlis ganviTarebadi qveynebis 

finansuri bazrebis indeqsi (Morgan Stanley Capital International Emerging Market 

Index, MSCI)62, romelic 24 ganviTarebad qveyanaSi safondo birJebis 

mdgomareobas asaxavs 23%-iT daeca.  

rogorc ukve aRiniSna, es swrafi efeqti gamowveuli iyo 

saerTaSoriso finansur bazarze indeqsis daTvlaSi Semavali 

ganviTarebadi qveynebis finansuri seqtorebis maRali integraciis 

faqtoriT63. gansakuTrebiT dazaraldnen qveynebi, romelTa saxelmwifo 

fondebis finansuri rezervebi mimarTuli iyo “toqsikuri” da krizisis 

dros mniSvnelovnad gaufasurebuli singapurisa da navTobmwarmoebeli 

qveynebis fasian qaRaldebSi. yovelive zemoaRniSnulis Sedegad 

ganviTarebad qveynebSi kapitalis Sedineba mkveTrad Semcirda.  

 

 

 

 

 

 

                                                           
62 https://www.msci.com/emerging-markets 

63
 1998 wels morgan stenlim SeimuSava ganviTarebadi qveynebis finansuri bazrebis 

Sefasebis indeqsi, romelic Tavdapirvelad moicavda mxolod aT qveyanas, romelic jamSi 

msoflio bazris kapitalizaciis 1%-s Seadgenda. dReis mdgomareobiT indeqsi aerTianebs 

ocdaoTx qveyanas (brazilia, Cile, kolumbia, meqsika, peru, CexeTi, egvipte, saberZneTi, 

ungreTi, poloneTi, yatari, ruseTi, samxreT afrika, TurqeTi, arabTa gaerTianebuli 

saemiroebi, CineTi, indoeTi, indonezia, korea, malaizia, Ppakistani, filipinebi, taivani da 

tailandi) da msoflio bazris kapitalizaciis 24%-s moicavs.  
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grafiki №6. MSCI ganviTarebadi qveynebis finansuri bazrebis indeqsi 

 

wyaro: https://www.msci.com/web/msci  

magaliTisTvis, msoflio bankis monacemebis Tanaxmad 2007 welTan 

SedarebiT (1,160 miliardi aSS dolari) 2008 wels kapitalis Sedineba 

aRniSnul qveynebSi 60%-iT Semcirda. Sesabamisad, ara mxolod 

portfeluri da sabanko seqtoris sagareo finansuri resursebis mozidva 

daeca, aramed pirdapiri ucxouri investiciebis nakadebis zrdis tempic 

mniSvnelovnad Senelda. aRniSnuli monacemebis mokle Semajamebeli 

statistika mocemulia cxril №2–ze. 
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cxrili №2. kapitalis nakadebi ganviTarebul qveynebSi, 

miliardi aSS dolari 

  2005 2006 2007 2008 

wminda kapitalis nakadebi, kerZo da saxelmwifo 498.7 668.3 1157.7 727.3 

kerZo nakadebi (investiciebi da sesxebi) 569.7 739.2 1157.5 706.9 

kerZo sainvesticio nakadebi 347.2 462.7 658.6 599 

pirdapiri ucxouri investiciebi 279.1 358.4 520 583 

portfeluri investiciebi 68.1 104.3 138.6 15.7 

kerZo sakredito nakadebi 222.5 276.5 498.9 107.9 

bondebi 56.2 26.6 85.4 10.5 

sabanko sesxebi 84.2 144.6 214.5 123 

sxva tipis sesxebi -4.5 -4.8 -3.5 -9.3 

moklevadiani sesxebi 86.6 110.1 202.5 -16.3 

saxelmwifo sesxis nakadebi  -71 -70.9 0.2 20.4 

msoflio banki 2.8 -0.4 4.9 7.1 

saerTaSoriso savaluto fondi -40.1 -26.7 -5.1 10.9 

sxva  -33.7 -43.8 0.4 2.4 

wyaro: msoflio banki, Global Development Finance, 

http://journals.openedition.org/poldev/docannexe/image/144/img-1.png  

ekonomikuri Teoria da empiriuli kvlevebi ganviTarebad qveynebze 

pirdapiri ucxouri investiciebis dadebiT gavlenas usvams xazs. Tumca, 

isic aRsaniSnavia, rom ukanaskneli periodis kvlevebi pirdapiri ucxouri 

investiciebis potenciur riskebzec miuTiTebs. swored amitom, 

ganviTarebadi qveynebis mcdeloba mimarTuli unda iyos, zogadad, rogorc 

http://journals.openedition.org/poldev/docannexe/image/144/img-1.png
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adgilobrivi, aseve ucxouri investiciebisTvis sainvesticio garemos 

gaumjobesebisken. 

globaluri finansuri krizisis dros, saqarTvelos msgavsad, bevr 

ganviTarebad qveyanaSi mkveTrad daeca fuladi gzavnlebis nakadebi. 

indoeTi da sxva didi ganviTarebadi qveynebi, romelTa mosaxleobis 

nawilis msyidvelobiTunarianoba didwilad fulad gzavnilebze iyo 

damokidebuli am procesiT mniSvnelovnad dazaralda. gzavnilebis 

Semcirebis mTavari mizezi ganviTarebul qveynebSi emigrantebis dasaqmebis 

Semcireba gaxda.  

grafiki №7. fuladi gzavnilebis nakadebi,  

mln. aSS dolari 

 

wyaro: msoflio banki, https://data.worldbank.org/indicator/BX.TRF.PWKR.CD.DT 
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gavlena sagareo vaWrobis arxiT. sagareo moTxovnaze mniSvnelovnad 

damokidebul ganviTarebad qveynebze uaryofiTad aisaxa 2008 wlis 

finansuri krizisi da 2013-2014 wlebis globaluri moTxovnis Semcireba. 

globaluri krizisis dros ganviTarebuli qveynebis ekonomikuri zrdis 

Seneleba sagareo moTxovnis Semcirebis mizezi xdeba da mniSvnelovan 

gavlenas axdens ganviTarebadi qveynebis eqsportze.  

grafiki №8. eqsportis maCveneblebi qveynebis jgufebis mixedviT64 

 

wyaro: saerTaSoriso savaluto fondi, http://www.imf.org/external/ns/cs.aspx?id=28 

msoflio globaluri finansuri krizisis gaRrmavebas xeli Seuwyo 

ganviTarebadi qveynebidan saqonelsa da momsaxurebaze moTxovnis mkveTrma 

Semcirebam. CineTis da indoeTis ekonomikuri zrdis Senelebas 

energoresursebze da wiaRiseulze am qveynebis moTxovnis kleba moyva. 

msoflio masStabiT eqsportis moculobebisa da Rirebulebis klebam 

                                                           
64

 grafikze “ganviTarebadi qveynebi” moicavs wlebis mixedviT, 154 ganviTarebadi qveynis 

eqsportis jamur maCvenebels. “ganviTarebadi azia” aerTianebs 30 aziis ganviTarebad 

saxelmwifos. “ganviTarebadi evropa” ki moicavs aRmosavleT evropis 12 ganviTarebad 

saxelmwifos.         
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sxvadasxva ganviTarebuli da ganviTarebadi qveynebis (maT Soris 

saqarTvelos) saeqsporto Semosavlebis kleba da mimdinare angariSis 

saldos gauareseba gamoiwvia. 2009 wlis pirvel eqvs TveSi yvelaze 

dabalSemosavliani ormocdaaTi ganviTarebadi qveynis eqsportis 

moculobis klebam 45%-s miaRwia. rac ufro maRali iyo amerikis 

SeerTebuli Statebis, evropisa da sxva ganviTarebul qveynebTan savaWro 

kavSirebi, miT ufro Zlieri iyo saerTaSoriso vaWrobis arxiT krizisis 

gadacemis meqanizmi. am kuTxiT, meqsikis amerikis SeerTebul Statebze 

mniSvnelovani savaWro damokidebuleba karg magaliTad gamodgeba.  

mniSvnelovania aRiniSnos sxva qveynebis magaliTebic: bangladeSis 

teqstilis eqsportis maRali dadebiTi maCvenebeli swrafad daeca da 2009 

wlis aprilis Semdeg uaryofiTi gaxda. imave periodSi keniaSi Semcirda 

yvavilebis eqsportis maCvenebeli. 2009 wlis pirvelive kvartalSi zambiaSi 

eqsportidan miRebuli Semosavali ganaxevrda. karibis da afrikis 

turistuli zonebis Semosavlebic swrafad Semcirda. saboloo jamSi, rac 

ufro maRali iyo eqsportis wili mTlian Sida produqtSi, miT ufro 

Zlierdeboda sagareo vaWrobis arxiT krizisis gadacemis meqanizmi.  

2008-2009 wlebSi mniSvnelovnad daiklo saqarTvelos da regionis 

sxva qveynebis eqsportis maCveneblebmac, rac ZiriTadad ganviTarebuli 

qveynebidan sagareo moTxovnis Semcirebis Sedegs warmoadgens. kleba 

gansakuTrebiT Seexo azerbaijanisa da ukrainis eqsports. Semcirda 

umetesi sasaqonlo jgufebis eqsporti, rogorc realur, ise nominalur 

gamosaxulebaSi. 
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grafiki №9. saqonlisa da momsaxurebis eqsportis moculoba, 

(procentuli cvlileba) 

 

wyaro: saerTaSoriso savaluto fondi, 

http://www.imf.org/external/pubs/ft/weo/2017/02/weodata/weoselgr.aspx  

globaluri finansuri krizisis periodSi eqsportis klebis 

problema Seexo ganviTarebul qveynebsac. im gansxvavebiT, rom aRniSnul 

qveynebSi klebis masStabi iyo erTmaneTis identuri, kerZod, eqsportis 

kleba 2007 wlis bolos daiwyo da piks 2009 wels miaRwia. aqve 

aRsaniSnavia, rom miuxedavad eqsportis moculobis dramatuli 

Semcirebisa, ganviTarebul qveynebSi, iseve rogorc ganviTarebadebSi, 

Tavdapirvel moculobebze dabrunebis tempi iyo sakmaod swrafi.  
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grafiki №10. saqonlisa da momsaxurebis eqsportis moculoba (G7 qveynebi), 

(procentuli cvlileba) 

 

wyaro: saerTaSoriso savaluto fondi, 

http://www.imf.org/external/pubs/ft/weo/2017/02/weodata/weoselgr.aspx  

rac Seexeba saqarTvelodan ganxorcielebuli eqsportis cvlilebis 

tendencias, globaluri finansuri krizisiT gamowveuli eqsportis 

moculobis kleba ar iyo dramatuli. am kuTxiT saqarTvelo ufro 2014-

2015 wlebSi, ruseT-ukrainis konfliqtisa da msoflio moTxovnis mkveTri 

Semcirebis fonze dazaralda.  

aRsaniSnavia 2014 wlidan azerbaijanSi ganxorcielebuli 

avtomobilebis reeqsportis mkveTri kleba. aRniSnulis mizezi 2014 wlis 1 

aprilidanAazerbaijanis evro 4-is standartze65 gadasvla gaxldaT. aqve 

                                                           
65

 azerbaijanSi SemoRebuli evro 4-is standartი gulisxmosbs satransporto saSualebidan 

toqsikuri gamonabolqvis donis regulirebas. regulaciis SemoRebis Semdeg azerbaijanSi 

2014 wlis pirveli aprilidan aikrZala 2005 wlamde evrokavSirSi, 2004 wlamde amerikis 

SeerTebul StatebSi da 2001 wlamde iaponiaSi warmoebuli avtomobilebis importi.    
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unda aRiniSnos yazaxeTis mimarTulebiT 2012 wlidan msubuqi 

avtomobilebis eqsportis mkveTri Semcireba, rac dakavSirebulia 

yazaxeTis evraziul ekonomikur sivrceSi gaerTianebis faqtTan. Sedegad, 

2012 wlidan,  yazaxeTSi msubuqi avtomobilebis eqsporti TiTqmis Sewyda. 

es maSin, rodesac 2011 wels, wina welTan SedarebiT, saqarTvelodan 

yazaxeTSi avtomobilebis eqsports azerbaijanTan SedarebiT ufro maRali 

zrdis tempi qonda66. 

grafiki №11. saqarTvelos saqonlisa da momsaxurebis eqsportis 

moculoba (ZiriTad savaWro partnior qveynebSi),  

(procentuli cvlileba) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=133&lang=geo  

saqarTvelosTvis, garda globaluri finansuri krizisisa, 

mniSvnelovania 2014-2017 wlebis ruseTis finansuri krizisi da 2014-2016 

wlebis ruseT-ukrainis krizisi, romelTa Sedegadac saqarTvelos 

saeqsporto saqonelze moTxovna da am qveynebidan saqarTveloSi 

ganxorcielebuli fuladi gzavnilebis moculoba mkveTrad daeca. am 

                                                           
66

 geraZe r. saqarTvelos saavtomobilo bazris problemebi, “forbs jorjia”, 2015. 

http://forbes.ge/blog/88/saqarTvelos-saavtomobilo-bazris-problemebi  
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yvelafers Tan daerTo 2014 wlis meore naxevridan saqarTvelosa da mis 

ZiriTad savaWro partnior qveynebSi (TurqeTi, azerbaijani, somxeTi, 

ukraina, ruseTi) aSS dolarTan mimarTebaSi erovnuli valutis gacvliTi 

kursebis kolafsi.  

unda aRiniSnos, rom laris gacvliTi kursis gaufasurebis masStabi 

umetesi ZiriTadi savaWro partniori qveynis gacvliTi kursis 

gaufasurebis temps CamorCeboda.   

cxrili №3. SerCeuli valutebis gaufasurebis maCveneblebi 

valuta 2014 wlis 

1 noemberi 

2018 wlis 

1 ianvari 

gaufasureba, 

procenti 

qarTuli lari (GEL) 1.7542 2.5922 48% 

Turquli lira (TRY) 2.2171 3.7719 70% 

azerbaijanuli manaTi (AZN) 0.7844 1.7001 117% 

rusuli rubli (RUB) 41.9627 57.6002 37% 

somxuri drami (AMD) 411.26 484.10 18% 

100 ukrainuli grivna (UAH) 1295.0684 2806.7223 117% 

wyaro: saqarTvelos erovnuli banki, TurqeTis, azerbaijanis, somxeTis, ruseTis, ukrainis 

centraluri bankebi. 

2018 wlis pirveli ianvris monacemebiT, 2014 wlis pirvel noemberTan 

SedarebiT (rodesac gaufasurebis talRa daiwyo) laris gacvliTi kursis 

gaufasureba daaxloebiT 48%-s Seadgens. yvelaze mniSvnelovnad 

azerbaijanuli manaTi da ukrainuli grivna gaufasurda. 2015 wlis 

dekemberSi azerbaijanis centralurma bankma gadawyvita mcuravi gacvliTi 

kursis reJimze gadasvla, ramac azerbaijanuli manaTis mkveTri 

gaufasureba gamoiwvia. SedarebiT dabali gaufasurebiT gamoirCa somxuri 

drami, rac mniSvnelovanwilad saerTaSoriso finansur bazrebze somxeTis 

finansuri bazris SedarebiT dabali integraciis dones ukavSirdeba.  
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grafiki №12. laris gacvliTi kursi SerCeuli valutebis mimarT 

 

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

laris realuri gacvliTi kursis indeqsi 2014 da 2016 wlebis meore 

naxevarSi mniSvnelovnad daeca, magram zogadad, naklebi meryeobiTa da 

gaufasurebis tendenciiT xasiaTdeba vidre nominaluri gacvliTi kursi. 

grafiki №13. laris realuri gacvliTi kursis indeqsi 

 

wyaro: saqarTvelos erovnuli banki, https://www.nbg.gov.ge/index.php?m=304   
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2014-2017 wlebis ruseTis finansur kriziss mniSvnelovanwilad 

safuZveli daudo 2014 wels navTobis fasis vardnam, ruseT-ukrainis 

konfliqtma da ruseTis winaaRmdeg dawesebulma ekonomikurma sanqciebma, 

rasac Tan daerTo rusuli rublis gacvliTi kursis kolafsi. 

investorebSi gaCenilma uaryofiTma molodinebma ganapiroba maT mier 

rusuli aqtivebis gasxvisebis procesis dawyeba, ramac ruseTis finansuri 

krizisis dawyebis Sesaxeb mniSvnelovani eWvebi gaaCina. aRniSnulma 

uaryofiTi gavlena iqonia ara marto ruseTze, aramed regionalur 

finansur da realur seqtorebze.    

ruseTis msgavsad azerbaijanis ekonomika mniSvnelovnad aris 

damokidebuli navTobis eqsportze. Sesabamisad, navTobis fasebis klebam 

mniSvnelovani uaryofiTi gavlena iqonia am or qveyanaSi saqarTvelos 

saeqsporto saqonelze arsebul moTxovnaze. saqarTvelodan 

ganxorcielebul eqsportze uaryofiTad aisaxa ruseT-ukrainis 

konfliqtic. eqsportis moculoba TurqeTSi ar gamoirCeoda 

mniSvnelovani meryeobiT. 

aRniSnul qveynebSi saqarTvelodan ganxorcielebuli saqonlis 

eqsportis moculobis aSkara gamococxleba SeiniSneba 2017 wels, rac 

navTobis fasebis kvlav zrdasa da ruseT-ukarainis konfliqtis 

daregulirebas ukavSirdeba. 
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grafiki №14. saqarTvelos eqsporti SerCeuli qveynebis mixedviT 

(aTasi aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=133&lang=geo  

ruseTSi, ukrainasa da TurqeTSi dafiqsirebuli valutis kursebis 

mkveTri gaufasurebis da ekonomikuri zrdis Senelebis Sedegad 

mniSvnelovnad daeca saqarTveloSi am qveynebidan ganxorcielebuli 

fuladi gzavnilebis moculobac. 

2018 wlis agvistoSi liris gaufasurebis Sedegad TurqeTis 

finansur bazarze dawyebuli krizisi saqarTvelosTvis uaxles sagareo 

safrTxes warmoadgens da aris regionaluri Tu saerTaSoriso finansuri 

krizisis Cvens qveyanaze uaryofiTi gavlenis kidev erTi magaliTi. 

uaxloes moavalSi mosalodnelia TurqeTidan fuladi gzavnilebis 

Semcireba da am qveyanaSi saqarTvelos eqsportis moculobis kleba. 
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grafiki №15. fuladi gzavnilebis moculoba SerCeuli qveynebis mixedviT 

(aTasi aSS dolari) 

 

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

2018 wlis agvistos dasawyisSi Turqulma liram kolafsi ganicada 

da 20 procentiT gaufasurda.  

grafiki №16. Turquli liris nominaluri gacvliTi kursi aSS 

dolaris mimarT 

 

wyaro: TurqeTis cenraluri banki, http://www.tcmb.gov.tr/  
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aRniSniSnul movlenas msoflio finansur bazrebze didi 

gamoxmaureba moyva. gaCnda gancda, rom SesaZloa TurqeTSi dawyebul 

procesebs mniSvnelovani uaryofiTi gavlena hqonoda sxva ganviTarebad 

qveynebze. TurqeTi saqarTvelos mezobeli qveyanaa, romelTanac Cvens 

qveyanas mniSvnelovani savaWro da finansuri kavSirebi aqvs. cxadia, 

mezobeli qveynebis finansur bazrebze msgavs meryeobas gavlena aqvs 

saqarTvelos finansur sistemaze. 2018 wlis agvistos dasawyisSi laris 

mkveTri gaufasurebis erT-erT mizezad swored TurqeTSi dawyebuli 

procesebi saxeldeba.  

grafiki №17. laris oficialuri gacvliTi kursi  

aSS dolaris mimarT 

 

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

gaufasurebasTan dakavSirebiT dawyebul procesebTan erTad dabalma 

saprocento ganakveTebma xeli Seuwyo TurqeTSi inflaciis maCveneblis 

TiTqmis 16 procentamde zrdas, Sedegad TurqeTi ukve inflaciasac 

ebrZvis. liris gaufasurebasTan erTad ar daayovna saerTaSoriso 

savaluto fondis mier TurqeTis ekonomikuri zrdis prognozis 
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Semcirebam. 2018 wlis ekonomikuri zrdis prognozma 4.4 procenti Seadgina 

2017 wlis 7 procentiani zrdis Semdeg. 

ucxoelma investorebma daiwyes TurqeTidan finansuri resursis 

gatana. aRniSnuli, Tavis mxriv, ucxoeli investorebis mier liris 

gayidvasa da amerikuli dolaris an sxva valutis yidvas niSnavs, rac 

kidev ufro zrdis wnexs Turquli valutis gacvliT kursze.  

zemoxsenebuli movlenebi ramdenime kuTxiT aris mniSvnelovani 

danarCeni samyarosTvis. pirvel rigSi, Turquli krizisis garkveuli 

elementebi gviCvenebs, Tu rogor SeiZleba, sxva ganviTarebad qveynebSi 

msgavsi krizisis dros, finansuri bazrebi aRmoCndnen ucxoeli 

investorebis gasvlis safrTxis winaSe. bolo periodSi, investorebi 

samyaros mdidari nawilidan xSirad abandeben finansebs iseTi qveynebSi 

rogoric TurqeTi, samxreT afrika da argentinaa. aRniSnuli procesi 

mimzidveli iyo investorebisTvis, radgan amerikis SeerTebul Statebsa da 

sxva ganviTarebul qveynebSi saprocento ganakveTebi ukiduresad dabal 

maCveneblebzea. ganviTarebul qveynebSi dabali saprocento ganakveTebis 

mizezs 2008 wlis globaluri finansuri krizisis Semdeg am qveynebis mier 

ekonomikuri zrdis waxalisebis mcdeloba warmoadgens.   

dRes ki, amerikis SeerTebuli Statebis isev Zlieri eknomikis fonze, 

federaluri sarezervo sistema kvlav mkacr monetarul politikas 

mimarTavs, rac amerikuli bazriT investorebis dainteresebas zrdis da 

xels uwyobs amerikuli dolaris gaZlierebas. myari dolari cudi 

siaxlea im qveynebisTvis, romelTac valdebulebebi aRniSnul valutaSi 

aqvT aRebuli. 

istorias Tu gadavxedavT, 1994 wels meqsikis erovnuli valutis, 

pesos gaufasureba, momavali finansuri arastabilurobis mizezi gaxda da 

cnobilia rogorc meqsikuri pesos krizisi. 1997 wels tailanduri batis 

gaufasurebas moyva aRmosavleT aziis finansuri krizisi. 1998 wels 

rusuli rublis gaufasurebam ki mniSvnelovani problemebi Seuqmna bevri 

ganviTarebadi qveynis ekonomikuri zrdis maCveneblebs.  
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ganxiluli finansuri krizisebis gavrcelebis erT-erTi gza sabanko 

sistema iyo. ucxouri bankebi asesxebdnen finansur resurss ganviTarebadi 

qveynebis kompaniebze, romlebic finansuri krizisis dros veRar 

axerxebdnen valdebulebebis gastumrebas. aRniSnuli myisierad aisaxeboda 

gamsesxebeli qveynebis sabanko seqtoris finansur stabilurobaze.  

msgavsi suraTia dRes TurqeTis krizisis SemTxvevaSic. rig italiur, 

espanur da frangul msxvil bankebs SeiZleba problemebi SeeqmnaT 

Turqul kompaniebze gacemuli kreditebis amoRebis procesSi. aRniSnuli, 

am etapze, ar warmoadgens globaluri krizisis safuZvels, magram Tu 

Turquli krizisi sxva msxvil ganviTarebad qveynebSic gavrcelda, aseT 

SemTxvevaSi finansurma krizisma SesaZloa globaluri saxec miiRos.  

ganviTarebad bazrebze sainvesticio konsultantis gari kleimenis 

gancxadebiT, “arsebul situacias aqvs potenciali gardaiqmnas realur 

krizisad”. misi azriT bevrma ganviTarebadma qveyanam gadaWarbebuli vali 

daigrova da male vadagadacilebuli sesxebis mniSvnelovani zrda 

moxdeba67. 

meores mxriv, movlenebi, romlebic mniSvnelovani krizisis 

sawindari SeiZleba gaxdes, swrafadve SeiZleba gaqres. ase moxda 2013 

welsac rodesac amerikis SeerTebuli Statebis sarezervo sistemam mkacr 

monetarul politikaze gadasvlis Sesaxeb ganacxada. aRniSnulma 

investorebSi gaurkvevloba gamoiwvia da ekonomikuri aqtivoba Seanela, 

magram finansuri bazrebis funqcionireba maleve daubrunda Cveul ritms. 

amitom, am etapze rTulia TurqeTSi dawyebuli krizisis globalur 

finansur krizisSi gadazrdaze saubari, magram erTi faqtia, Zalian 

gaxSirebulia msoflios umsxviles finansur bazrebze gazrdili 

meryeobebi, rac msoflio finansuri sistemis globalizaciis mocemul 

etapze masStaburi globaluri finansuri krizisis warmoSobis riskebs 

zrdis. 

                                                           
67

 wyaro: The New York Times, Why Turkey’s Lira Crisis Matters Outside Turkey, 13 agvisto, 2018. 
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globalur finansur krizisze pasuxi. ukanasknel periodSi bevrma 

ganviTarebadma qveyanam miaRwia finansuri bazrebisa da makroekonomikuri 

garemos ganviTarebis maRal dones. aqedan gamomdinare, globaluri 

finansuri krizisisTvis maTi umetesoba sakmaod momzadebuli aRmoCnda. 

miuxedavad amisa, krizisis daZleva saerTaSoriso finansuri institutebis 

mxardaWeris gareSe sakmaod garTulda.  

SedarebiT didi finansuri resursebis mqone ganviTarebadma qeynebma 

kriziss farTo fiskaluri intervenciiT upasuxes. msgavsi RonisZiebebis 

gatarebis SesaZlebloba gaaCndaT qveynebs, rogoricaa magaliTad CineTi, 

maRali saerTaSoriso finansuri rezervebiTa da dabali biujetis 

deficitiT. CineTma 2009-2010 wlebisTvis daaxloebiT 430 miliardi evros 

Rirebulebis programa gamoacxada, adgilobrivi infrastuqturis, 

socialuri usafrTxoebis, teqnologiuri ganviTarebis, garemos dacvisa 

da ganaTlebis reformis mxardasaWerad.  

miuxedavad amisa, globaluri finansuri krizisis dasaZlevad 

individualuri qveynebis mcdelobebi arasakmarisad Sefasda da krizisTan 

sabrZolvelad mravalmxrivi, koordinirebuli midgoma iqna mxardaWerili. 

individualuri qveynebis fiskaluri stimulebi ufro efeqtiani aRmoCnda 

ormxrivi da saerTaSoriso finansuri institutebis finansuri likvidobis 

mxardaWeris fonze.  

sxva qveynebi, magaliTad indoeTi, ufro monetaruli politikis 

berketebis meSveobiT da biznes seqtorisTvis finansur resursze 

xelmisawvdomobis zrdis xarjze Seecada krizisis daZlevas. Tumca unda 

aRiniSnos, rom bevri ganviTarebadi qveynisaTvis (maT Soris 

saqarTvelosTvis) msgavsi radikaluri qmedebis ganxorcieleba 

SezRudulia. amis mizezi Semsubuqebuli saprocento ganakveTis politikis 

valutis gacvliTi kursis gaufasurebaze da inflaciaze uaryofiTi 

efeqti gaxlavT. damatebiT, erovnuli valutis gacvliTi kursis 

gaufasurebis dadebiTi efeqti eqsportze SezRudulia da amis mizezi 

finansuri krizisis Tanmdevi procesis – Semcirebuli sagareo moTxovnis 
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arsebobaa, rac, Tavis mxriv, eqsports zrdis saSualebas ar aZlevs da 

abaTilebs eqsportze valutis kursis gaufasurebis dadebiT gavlenas. 

saqarTveloSi 2009 wels, globalur finansur krizisze pasuxad, 

momzadda finansuri stabilurobis gegma, romelic iTvaliswinebda 

uwyebaTaSoris TanamSromlobis formebsa da sistemur krizisTan brZolis 

gzebs, Tumca aRniSnuli gegma ar ganxorcielebula. 2014 wels xeli 

moewera saqarTvelos erovnul banksa da finansTa saministros Soris 

urTierTgagebis memorandums, romelic gulismobs finansuri krizisis 

dros krizisze pasuxis koordinacias da finansuri stabilurobis 

miRwevisTvis saWiro informaciis urTierTgacvlis valdebulebas.  

finansuri krizisis SemTxevaSi saxelmwifo uwyebebs miecaT 

garkveuli berketebi radikaluri gadawyvetilebebis miRebisTvis. 

sagangebo situaciaSi saqarTvelos erovnul banks aqvs SesaZlebloba 

daadginos moklevadiani sabanko Sesveneba, SezRudos bankebis operaciebi 

da ganaxorcielos sxva qmedebebi, romlebic saWiroa finansuri 

stabilurobis xelSesawyobad. mTavrobas ki SesaZlebloba aqvs sakuTari 

sabiujeto avtorizaciis farglebSi finansuri daxmareba gauwios sabanko 

seqtors. Tumca, saxelmwifo garantiebis gacemis SemTxvevaSi mTavrobas 

sWirdeba gadawyvetilebis ratificireba saqarTvelos parlamentSi. 
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Tavi III. finansuri liberalizaciis ekonomikur zrdaze moqmedi 

faqtorebis analizi 

3.1 daxuruli da Ria ekonomikis modelebis faqtorebis analizi da 

monacemebis aRwera 

mocemuli sadoqtoro naSromi afasebs saqarTvelos ekonomikur 

ganviTarebaze finansuri liberalizaciis gavlenas sagareo moTxovnis, 

pirdapiri ucxouri investiciebis, monetaruli politikis ganakveTis, 

gacvliTi kursis da globaluri finansuri krizisebis gadadinebis 

arxebiT.  

sawyis etapze daxuruli ekonomikis modelis gamoyenebiT 

Seswavlilia ekonomikur zrdaze inflaciis, monetaruli politikis 

ganakveTisa da saxelmwifo danaxarjebis gavlena. Semdeg ki, 

ganxorcielebulia modelis gaxsna da finansuri liberalizaciis 

cvladebis - sagareo moTxovna, realuri efeqturi gacvliTi kursi, 

pirdapiri ucxouri investiciebi da saerTaSoriso finansuri krizisis 

fiqtiuri cvladebis Semotana.  

uSualod modelis analizze gadasvlamde naSromis am nawilSi 

ganxorcieldeba daxuruli da Ria ekonomikis modelebis faqtorebis 

analizi da monacemebis aRwera. mokled SevexebiT damokidebuli da 

damoukidebeli cvladebis cvlilebaSi arsebul tendenciebs da 

ganvixilavT modelSi fiqtiuri cvladebis Semotanis mizezebs. 

damokidebuli cvladi warmoadgens saqarTvelos realuri 

ekonomikuri zrdis kvartalur maCvenebels. bolo aTwleulSi 

gaviTarebuli finansuri krizisebis, erToblivi moTxovnis mniSvnelovani 

Semcirebis, Cvens qveyanaSi arsebuli politikuri Tu ekonomikuri 

meryeobebis miuxedavad saqarTvelo kvlav inarCunebs regionSi 

ekonomikuri zrdis erT-erT yvelaze maRal maCvenebels.  
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grafiki №18. saqarTvelos ekonomikuri zrda 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, ekonomikisa da mdgradi 

ganviTarebis saministro, http://geostat.ge/?action=page&p_id=118&lang=geo 

2018 wlis serTaSoriso savaluto fondisa da msoflio bankis 

ekonomikuri zrdis prognozi aRniSnuli tendenciis gagrZelebas 

mianiSnebs. 

grafiki №19. 2018 wlis ekonomikuri zrdis prognozi, 

saerTaSoriso savaluto fondi, msoflio banki 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, ekonomikisa da mdgradi 

ganviTarebis saministro, http://geostat.ge/?action=page&p_id=118&lang=geo 
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saqarTvelos ekonomikuri zrda sakmaod mgrZnobiared reagirebs 

globalur finansur krizisebze da qveynis SigniT mimdinare struqturul 

reformebze/cvlilebebze.          

grafiki №20. mSp-is realuri zrda, procentuli cvlileba 

(wina wlis Sesabamisi periodi = 100) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, avtoris interpretacia, 

http://geostat.ge/?action=page&p_id=118&lang=geo  

sagareo moTxovnis, saqarTveloSi mimdinare struqturuli 

reformebis da saqarTvelos mSp-s zrdis maCveneblebis grafikuli 

analizi cxadad aCvenebs am indikatorebs Soris arsebul 

damokidebulebas. rogorc ukve aRiniSna, sagareo moTxovnis maCvenebeli 

warmoadgens saqarTvelos ZiriTadi savaWro partniori qveynebis (ruseTi, 

aSS, CineTi, evrokavSiri, azerbaijani, TurqeTi, somxeTi da ukraina) 

Sewonili mSp-ebis jams. wonebi aRebulia 2010-2015 wlebSi saqarTvelos 

eqsportSi am qveynebis saSualo wilebis Sesabamisad.  

aRsaniSnavia krizisis ori ZiriTadi epizodi: pirveli, globaluri 

finansuri krizisi, 2007-2009 wlebis intervali, rodesac msoflio 

moTxovnis mkveTri vardna SeiniSneba, msgavs klebas ganicdis saqarTvelos 

mSp-s zrdis tempic. meore, ruseT-ukrainis krizisi, 2014-2015 wlebis 
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SedarebiT mokrZalebuli sagareo moTxovnis Semcireba da saqarTvelos 

mSp-s zrdis tempis ufro mkveTri kleba.  

grafiki №21. mSp-s realuri zrda da sagareo moTxovna  

(procentuli cvlileba, wina wlis Sesabamisi periodi = 100) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, ZiriTadi savaWro partniori 

qveynebis statistikis erovnuli samsaxurebi, http://geostat.ge/?action=page&p_id=118&lang=geo 

saqarTvelos mSp-s zrdaSi sagareo moTxovnis mniSvnelovani roli 

Cans danaxarjebis mixedviT saqarTvelos ekonomikuri zrdis 

dekompoziciaSi realuri wminda eqsportis wvlilis analizisas. 2014-2016 

wlebSi realur wminda eqsports uaryofiTi wvlili Seqonda saqarTvelos 

mSp-s zrdaSi. saqarTvelos ekonomikaze finansuri liberalizaciis 

gavlenis Sesaswavlad erT-erT gadacemis meqanizmad sagareo moTxovnis 

arxi iqneba ganxiluli.   

danaxarjebis mixedviT saqarTvelos ekonomikuri zrdis 

dekompozicia aCvenebs, rom 2014 wlis Semdeg ekonomikuri zrdis mTavari 

mamoZravebeli investiciebia, aseve, 2014-2016 wlebis Cavardnis Semdeg 

(romelic gamowveuli iyo sagareo moTxovnis klebiT)  mzardia realuri 

wminda eqsportis wvlili.  
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grafiki №22. mSp-s komponentebis wvlili realur zrdaSi 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, ekonomikisa da mdgradi 

ganviTarebis saministro, http://geostat.ge/?action=page&p_id=118&lang=geo   

am naSromSi SevecdebiT finansuri liberalizaciis maRali donis 

pirobebSi vnaxoT ra gavlena aqvs saerTaSoriso finansurი krizisebis 

epizodebs saqarTvelos ekonomikur ganviTarebaze sagareo moTxovnis 

SemcirebiT, globaluri finansuri krizisis epizodebis, pirdapiri 

ucxouri investiciebis da fuladi gzavnilebis Semodinebis mkveTri 

Semcirebis gziT. 

danaxarjebis mixedviT ekonomikuri zrdis kvartaluri analizi 

aCvenebs, rom 2016 wlis oTxive kvartalSi investiciebs Sehqonda 

mniSvnelovani wvlili ekonomikur zrdaSi, rasac ver vityviT moxmarebis 

maCvenebelze. 2016 wlis pirvel kvartalSi moxmarebam mTliani Sida 

produqtis zrdaSi uaryofiTi wvlili Seitana, moxmarebis wvlili meore 

kvartalidan ki dadebiTi gaxda (0.4 procentuli punqti) da mTlianobaSi 

misma kontribuciam ekonomikur zrdaSi 1.0 procentuli punqti Seadgina. 

Tavis mxriv, mTliani investiciebis 80%-ze meti kerZo investiciebze modis 

da ekonomikuri zrdis mTavari warmmarTveli faqtori swored kerZo 
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investiciebis zrda iyo. kerZo investiciebis wvlili 2016 wlis realur 

zrdaSi 2.6 procentul punqts Seadgenda68.  

aRsaniSnavia, rom 2016 wlis meore kvartlidan wlis bolomde 

ekonomikur zrdaSi uaryofiTi wvlili saqonlisa da momsaxurebis wminda 

eqsportma Seitana, rac importis zrdiT iyo gamowveuli. momsaxurebis 

eqsportis wvlili ekonomikur zrdaSi tradiciulad dadebiTi iyo. 

mniSvnelovnad Seicvala mdgomareoba 2017 wels, rac saqonlisa da 

momsaxurebis realuri wminda eqsportis wvilis zrdaSi gamoixata.69,70 

grafiki №23. mSp-s komponentebis wvlili realur zrdaSi 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, ekonomikisa da mdgradi 

ganviTarebis saministro, http://geostat.ge/?action=page&p_id=118&lang=geo 

                                                           
68

 wyaro: saqarTvelos statistikis erovnuli samsaxuri, ekonomikisa da mdgradi 

ganviTarebis saministro, http://geostat.ge/?action=page&p_id=118&lang=geo 

 
69 aRniSnulis dasaangariSeblad gamoyenebulia statistikis erovnuli samsaxuris mier 

gamoqveynebuli danaxarjebis mixedviT mTliani Sida produqtis monacemebi. moxmarebisa 
da investiciebis garealureba xdeba samomxmareblo fasebis indeqsis mixedviT, xolo 

eqsportis mSp-s deflatoris mixedviT. realuri importi ki daiangariSeba realuri 

moxmarebis, realuri investiciebis da realuri eqsportis jamisTvis realuri mSp-s 

gamoklebiT. amis Semdeg xdeba TiToeuli komponentis wvlilis daangariSeba realur 
zrdaSi. 

 
70 realuri moxmarebis da investiciebis Sefasebisas gamoyenebulia samomxmareblo 
fasebis indeqsi, xolo  realuri  eqsportis Sefasebisas  mSp-s deflatori. 
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sagadasaxdelo balansis finansuri angariSebis komponentebSi 

mTavari wvlili saqarTveloSi ganxorcielebul pirdapir ucxour 

investiciebs uWiravs da warmoadgens mimdinare angariSis deficitis 

dafinansebis mTavar wyaros. mocemul sadoqtoro naSromSi finansuri 

liberalizaciis gavlenis Seswavlis meore arxi swored pirdapiri 

ucxour investiciebi iqneba. 

grafiki №24. finansuri angariSis komponentebi,  

sagadasaxdelo balansi 

 

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

pirdapir ucxour investiciebs, dafinansebis sxva wyaroebTan 

SedarebiT, SeuZlia ufro dadebiTi gavlena hqondes ekonomikur zrdasa 

(axali teqnologiebis SemotaniT, adamianiseuli kapitalis ganviTarebiT 

da konkurenciis zrdiT) da danazogebis doneze.  

2016 wels pirdapiri ucxouri investiciebis zrdam 5% Seadgina. 

pirdapiri ucxouri investiciebis mateba realur seqtorSi investiciebis 

zrdiT iyo gamowveuli. 2016 wels investiciebis mniSvnelovani zrda 

dafiqsirda damamuSavebeli mrewvelobis, energetikis da mSeneblobis 

seqtorebSi.  
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2017 weli gamorCeuli iyo pirdapiri ucxouri investiciebis 

maCvenebliT. am wels saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebis moculobam 1.9 mlrd aSS dolari Seadgina da 16 procentiT 

gadaaWarba wina wlis analogiur monacems. 402 mln aSS dolariT 

gaizarda reinvestirebis moculoba, rac mogebis gadasaxadis reformis 

Sedegia. 2017 wels pirdapiri ucxouri investiciebis yvelaze didi zrda 

mSeneblobis da safinanso seqtorebSi dafiqsirda. yvelaze didi 

moculobis pirdapiri ucxouri investiciebi ki, wina wlebis msgavsad, 

transportisa da kavSirgabmulobis, safinanso da mSeneblobis seqtorebSi 

ganxorcielda. 

sagareo kapitalis mozidvis garda Cveni qveynisTvis didi 

mniSvneloba aqvs adgilobriv danazogebs, romelic kerZo investiciebis 

safuZvels warmoadgens da mniSvnelovani wvlili Seaqvs dasaqmebisa da 

mTliani gamoSvebis zrdaSi. mniSvnelovania Semcirdes sagareo 

dafinansebaze damokidebuleba da maRali grZelvadiani zrda adgilobrivi 

danazogebis zrdis xarjze iqnas miRweuli.  

saqarTveloSi mosaxleobis dazogvisadmi zRvruli midrekileba 

Zalian dabalia, rac mcire SemosavlebTan erTad misi araTanabari 

gadanawilebis, demografiuli mdgomareobis, finansuri bazrebis 

ganviTarebis donis, kerZo sapensio sistemis gaumarTaobis da sxva 

faqtorebiT aris ganpirobebuli.  

bolo periodSi, sapensio da kapitalis bazris reformis 

mimarTulebiT dawyebuli muSaoba Zalian mniSvnelovania saqarTveloSi 

grZelvadiani finansuri resursis gaCenis kuTxiT. reformis warmatebiT 

ganxorcielebis SemTxvevaSi kerZo danazogebis zrda waaxalisebs 

adgilobrivi kapitalis bazris ganviTarebas da xels Seuwyobs ekonomikur 

zrdas. dagrovili finansuri resursebi SesaZlebelia mimarTuli iqnes 

ekonomikaSi kapitaluri investiciebis saxiT, rac gaaZlierebs arsebuli 

finansuri bazris instrumentebs da xels Seuwyobs axali finansuri 

warmoebuli fasiani qaRaldebis Seqmnas. es, Tavis mxriv, waaxalisebs 
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adgilobriv fasiani qaRaldebis bazars da gazrdis moTxovnas finansuri 

fondebis menejmentis profesional kadrebze da sxva finansur 

institutebze. saboloo jamSi aRniSnuli dadebiT gavlenas iqoniebs 

kapitalis bazris da finansuri seqtoris ganviTarebaze.  

saqarTvelos ekonomikisTvis garda investiciebis da kerZo 

danazogebis mniSvnelobisa, cxadia, sagareo vaWrobis udidesi rolic 

unda iqnas ganxiluli, miuxedavad imisa, rom bolo wlebis ganmavlobaSi 

wminda eqsportis wvlili ekonomikis zrdaSi ZiriTadad uaryofiTia. 

sadoqtoro naSromis kvlevis konteqstSi mniSvnelovania sagareo 

moTxovnis dacemisa da saqarTvelodan ganxorcielebuli saqonlis 

nominaluri eqsportis kavSirs davakvirdeT. Tu gadavxedavT istoriul 

monacemebs, vnaxavT, rom Cveni qveynis eqsporti pirdapir aris mibmuli 

ZiriTadi savaWro partniori qveynebis ekonomikur mdgomareobasTan. 

eqsportis dabali diversifikaciis pirobebSi regionaluri krizisebi, 

ramdenime kvartlis dagvianebiT, uaryofiTad aisaxeba saqarTvelodan 

ganxorcielebuli saqonlis eqsportze.  

grafiki №25. saqarTvelos sagareo vaWrobis maCveneblebi 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=133&lang=geo  
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finansuri globalizaciis procesi Tanabrad gulisxmobs kapitalis 

bazrebisa da saqonlis bazrebis integracias. miuxedavad imisa, rom 

ekonomikuri literatura am or process gancalkevebiT ganixilavs, 

praqtika maT mWidro kavSirze metyvelebs. vaWroba da wminda kapitalis 

nakadebi erTmaneTis Semavseblebs warmoadgenen mcire zomis Ria 

ekonomikis ganviTarebadi qveynebisTvis. vaWrobis integraciis procesi 

msgavsi ekonomikis qveynebSi kapitalis Sedinebis process aZlierebs. am 

konteqstSi, finansuri seqtoris dabali ganviTarebis mqone qveyana, 

romelic savaWro globalizaciis gareSe kapitalis angariSebis 

liberalizacias axdens, didi albaTobiT kapitalis gadinebis safrTxis 

winaSe dadgeba. agresiul Tavisufal savaWro reJims SeuZlia ukuaqcios 

kapitalis gadineba.    

sagareo vaWrobis arxiT saqarTvelos ekonomikaze finansuri 

liberalizaciis gavlenis Seswavla, aseve warmoadgens mocemuli 

sadoqtoro naSromis kvlevis erT-erT mizans. ganxiluli modelis 

Tanaxmad, saqarTvelodan ganxorcielebuli eqsporti realuri efeqturi 

gacvliTi kursis, monetaruli politikis ganakveTis, saqarTvelos mSp-s 

da sagareo moTxovnis funqcias warmoadgens.  

sagareo vaWrobis gavlenis Sefaseba swored realuri efeqturi 

gacvliTi kursis da sagareo moTxovnis arxebis gavliT moxdeba. am 

konteqstSi, aRsaniSnavia 2014-2016 wlebSi saqarTvelos eqsportze laris 

nominaluri gacvliTi kursis gaufasurebis umniSvnelo gavlena, rac 

ZiriTad savaWro partnior qveynebSi erovnuli valutebis ufro maRali 

nominaluri gaufasurebis Sedegia.  
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grafiki №26. saqarTvelos eqsporti da nominaluri gacvliTi kursi 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, saqarTvelos erovnuli banki, 

http://geostat.ge/?action=page&p_id=133&lang=geo, https://www.nbg.gov.ge/index.php?m=304 

maRali dolarizaciis pirobebSi, finansuri krizisebis dros, 

SezRudulia anticikluri monetaruli politikis gatarebis 

SesaZlebloba. aRniSnuli naTlad gamoCnda bolo finansuri krizisebis 

dros, realuri ekonomikuri zrdis maCveneblis Semcirebis miuxedavad 2008 

wlis mesame kvartlidan 2009 wlis mesame kvartlis CaTvliT realuri 

monetaruli politikis ganakveTi izrdeboda. 2010-2011 wlebSi ki piriqiT, 

SedarebiT maRali realuri ekonomikuri zrdis fonze monetaruli 

politikis ganakveTi mcirdeboda. msgavsi suraTi ganmeorda 2014 wlis 

bolodan ekonomikuri zrdis tempis Semcirebis da laris gaufasurebis 

periodSi.  

sesxebis maRali dolarizaciis da importze damokidebulebis gamo 

laris ufro maRali tempebiT gaufasurebis Tavidan asacileblad 

erovnuli banki mimarTavda prociklur monetarul politikas da zrdida 

ganakveTs ekonomikuri vardnis paralelurad. 

 

0

0.5

1

1.5

2

2.5

3

0

50000

100000

150000

200000

250000

300000

350000

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

საქართველოს ექსპორტი, ათასი აშშ დოლარი 

ლარის დოლართან საშუალოთვიური გაცვლითი კურსი  

http://geostat.ge/?action=page&p_id=133&lang=geo
https://www.nbg.gov.ge/index.php?m=304


 

 

99 

 

grafiki №27. realuri ekonomikuri zrda da  

monetaruli politikis ganakveTi 

 wyaro: saqarTvelos statistikis erovnuli samsaxuri, saqarTvelos erovnuli banki, 

https://www.nbg.gov.ge/index.php?m=304, http://geostat.ge/?action=page&p_id=118&lang=geo 

saqarTvelos msgavsi, mcire zomis ekonomikis mqone qveynisTvis didi 

mniSvneloba aqvs ZiriTad savaWro partnior qveynebSi arsebul ekonomikur 

mdgomareobas. regionSi msyidvelobiTi unaris dacemas, ukrainaSi 

ganviTarebul movlenebs, ruseTis ekonomikis Sesustebasa da dolaris 

kursis globalur gamyarebas mniSvnelovani uaryofiTi gadadinebis efeqti 

hqonda saqarTvelos ekonomikaze. aRniSnuli ZiriTad savaWro partnior 

qveynebSi eqsportis mkveTr vardnaSi,  fuladi gadmoricxvebis moculobis 

Semcirebasa da erovnuli valutis kursis gaufasurebaSi gamoixata.  

fuladi gzavnilebis moculobis klebam mniSvnelovnad Seamcira 

saqarTvelos mosaxleobis msyidvelobiTunarianoba, rac ekonomikuri 

aqtivobis Senelebis process aZlierebs. saqarTveloSi ganxorcielebuli 

gadmoricxvebis moculobam 2014 wlidan kleba daiwyo, rac kidev ufro 

gaZlierda 2015 wels. saqarTvelos erovnuli bankis monacemebiT 2015 wels 

gadmoricvxebis klebam 25% Seadgina. Tumca 2016 wlidan fuladi 

gzavnilebis moculobis gaumjobeseba SeiniSneba. gadmoricxvebis zrdam 
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2016 wels 7% Seadgina, xolo 2017 wels 20%-iT gaizarda da 1.4 mlrd aSS 

dolars gautolda71. 

grafiki №28. fuladi gzavnilebi 

(aTasi aSS dolari) 

 

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

zemoT mocemuli grafikidan cxadad Cans ramdenad mniSvnelovani 

gavlena aqvs fuladi gadmoricxvebis komponentze saerTaSoriso 

krizisebis epizodebs.  

fuladi gzavnilebis moculobis fardoba mSp-sTan mimarTebiT 

klebis tendenciiT xasiaTdeba da saSualovadian periodSi fulad 

gzavnilebze damokidebulebis Semcirebaa mosalodneli, rac am kuTxiT 

sagareo mowyvladobas Seamcirebs.  

iseve rogorc fuladma gadmoricxvebma, 2014 wlidan, kleba iwyo 

saqarTvelodan ganxorcielebulma eqsportma da gauaresda savaWro 

balansi. nominaluri eqsportis klebam 2015 wels 22.9%, xolo 2016 wels 

4% Seadgina. eqsportis nominaluri kleba, romelic rogorc ukve 

avRniSneT 2014 wlis agvistodan daiwyo, 2016 wlis seqtemberamde 

gagrZelda. 2016 wlis seqtembridan daiwyo eqsportis zrda. realur 

gamoxatulebaSi eqsportis zrda ki ufro adre - ivnisSi daiwyo. 

                                                           
71

 wyaro: saqarTvelos erovnuli banki, https://www.nbg.gov.ge/index.php?m=304. 
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mTlianobaSi 2016 wels eqsporti nominalur gamoxatulebaSi Semcirda 

4.1%-iT. realur gamoxatulebaSi ki eqsportis 10%-iani zrda 

dafiqsirda72,73. 

grafiki №29. eqsportis realuri da fasismieri cvlileba 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, ekonomikisa da mdgradi 

ganviTarebis saministro,  http://geostat.ge/?action=page&p_id=133&lang=geo  

aRniSnul periodSi saqarTvelodan eqsportis moculobis kleba 

ZiriTadad ganpirobebuli iyo oTx umsxviles savaWro partnior qveyanaSi: 

azerbaijani, somxeTi, ruseTi da ukraina eqsportis moculobis 

SemcirebiT. 

2017 wels kidev ufro gaumjobesda sagareo vaWrobis monacemebi. 

kerZod, oTxive kvartalSi dafiqsirda eqsportis realuri zrda da am 

maCvenebelma wlis WrilSi 20%-s miaRwia.  

2014 wels dawyebuli laris gacvliTi kursis gaufasurebis 

tendenciis Sedegad 2015 wlis meore naxevridan daiwyo importis kleba, 

                                                           
72

 wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=133&lang=geo, 25.05.2017 
73

  eqsportis Sewonili safaso indeqsis daTvlisas sabaziso periodad aRebulia wina 
wlis saSualo fasebi. 
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romelic 2016 wlis aprilamde gagrZelda. amis Semdeg ki ZiriTadad 

importis zrdis tendencia SeiniSneba. Tumca, wliur WrilSi 2016 wels 

importis moculobis mniSvnelovani zrda ar dafiqsirebula, rasac ver 

vityviT 2017 wlis maCvenebelze, rodesac importis samive komponenti, 

sainvesticio, Sualeduri da samomxmareblo saqoneli gaizarda.    

grafiki №30. importis cvlilebaSi sainvesticio, Sualeduri da 

samomxmareblo saqonlis wvlili 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, ekonomikisa da mdgradi 

ganviTarebis saministro,  http://geostat.ge/?action=page&p_id=133&lang=geo 

ZiriTadi savaWro partniori qveynebidan krizisebis uaryofiTi 

gadadinebis efeqtebi mniSvnelovnad azaralebs qarTul eqsports da 

fuladi gzavnilebis moculobas. es gansakuTrebiT sagrZnobia uaryofiTi 

sagadasaxdelo balansisa da erovnuli valutis gacvliTi kursis 

gaufasurebis fonze. ganxilulma orma faqtorma, investiciebis 

moculobis SemcirebasTan erTad mniSvnelovnad waaxalisa saqarTveloSi 

erovnuli valutis gacvliTi kursis dacema. 

bolo wlebis ganmavlobaSi saqarTveloSi ucxouri valutis 

Semodinebis erT-erT mniSvnelovan arxs, servisebis eqsporti, kerZod, 

turizmis seqtori warmoadgens. es dargi saqarTveloSi gamorCeulad 

საინვესტიციო შუალედური  სამომხმარებლო 
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zrdadia 2017 wels, rogorc saerTaSoriso mogzaurebis raodenobiT (7.5 

milion saerTaSoriso mogzaurze meti), aseve, turizmidan miRebuli 

Semosavlebis mixedviT (2017 wels saerTaSoriso turizmidan Semosavlebi 

27%-iT gaizarda da 2.8 mlrd aSS dolars miaRwia).  

grafiki №31. saerTaSoriso mogzaurebis raodenoba da Semosavlebi 

saerTaSoriso turizmidan, (mln aSS dolari) 

 

wyaro: saqarTvelos turizmis erovnuli administracia, https://gnta.ge/  

2015 wlis maisis Tvis „regionuli ekonomikuri mimoxilvis“ 

dokumentSi saerTaSriso savaluto fondi akeTebda prognozs, romlis 

Tanaxmadac kavkasiisa da centraluri aziis qveynebSi, maT Soris 

saqarTveloSi, mosalodnelia ekonomikuri aqtivobis momavali Sesusteba, 

rac ganpirobebuli iqneba momxmareblebis dabali 

msyidvelobiTunarianobiT, ruseTidan uaryofiTi gadadinebis efeqtebiT da 

aSS-Si gamkacrebuli monetaruli politikiT. es ukanaskneli uaryofiT 

gavlenas iqoniebs saqarTveloze, rogorc saerTaSoriso finansuri bazris 
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msesxebelze. damatebiT, regionSi erovnuli valutebis kursebis 

gaufasurebis fonze gaizrdeba inflaciuri wnexi74. 

sagareo seqtori, mimdinare angariSi da mowyvladobis faqtorebi. 

yovelive zemoaRniSnulidan gamomdinare, cxadi xdeba, rom saqarTvelos 

ekonomikis mniSvnelovan gamowvevas sagareo Sokebis mimarT qveynis 

mowyvladoba warmoadgens. mowyvladobis ZiriTadi wyaro mimdinare 

angariSis deficitis da dolarizaciis maRali donea. 

grafiki №32. mimdinare angariSis komponentebi 

 

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

saqarTvelos istoriulad mimdinare angariSis deficiti aqvs. 2016 

wels aRniSnuli maCvenebeli gaizarda da mSp-s 12.8% Seadgina. erovnuli 

danazogebis dabali maCvenebeli da investiciebis dasafinanseblad misi 

arasakmarisi done ganapirobebs mimdinare angariSis deficits. Sesabamisad, 

2016 wels mimdinare angariSis deficitis zrda mTliani danazogebis 

Semcirebas ukavSirdeba75.   

 

                                                           
74

 wyaro: saerTaSoriso savaluto fondi, „regionuli ekonomikuri mimoxilva“, maisi, 2015. 

http://www.imf.org/en/Publications/REO/MECA/Issues/2017/01/07/Middle-East-and-Central-Asia.  
75

 wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=121&lang=geo. 
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grafiki №33. erovnuli danazogebi da investiciebi 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=121&lang=geo  

2016 wlis meore naxevridan mimdinare angariSis deficitze 

Semcirebis mimarTulebiT moqmedebda fuladi gzavnilebis zrda da 

turizmidan Semosavlebis mniSvnelovani mateba. deficitis gauareseba ki 

sainvesticio Semosavlebis gatanas ukavSirdeba, rac gasul wlebSi maRal 

sainvesticio SemodinebebTan aris dakavSirebuli. momsaxurebis balansis 

gaumjobeseba ki, kvlavac turizmidan Semosavlebis zrdas ukavSirdeba. 

2016 wels saerTaSoriso turizmidan Semosavlebi 12%-iT gaizarda da 

momsaxurebis eqsportis 64.7% Seadgina76. 

mimdinare angariSis deficitis mniSvnelovani gaumjobeseba 

SeiniSneba 2017 wels. aRniSnulis mizezs momsaxurebis, saqonliT vaWrobis 

da mimdinare transfertebis balansis gaumjobeseba warmoadgens. 

aRsaniSnavia, rom 2017 wels mimdinare angariSis deficiti srulad 

pirdapiri ucxouri investiciebiT dafinansda, valiT dafinansebuli 

deficiti uaryofiTi iyo. 

mimdinare angariSis deficitis dafinansebis mTavar wyaros da 

Sesabamisad finansuri angariSis mTavar komponents pirdapiri ucxouri 

investiciebi warmoadgens. 2016 wels mimdinare angariSis deficitis 75% 

                                                           
76

 wyaro: saqarTvelos erovnuli banki, https://www.nbg.gov.ge/index.php?m=304, 04.06.2017. 
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pirdapiri ucxouri investiciebiT dafinansda. 2017 wlis mesame kvartalSi 

ki pirdapiri ucxouri investiciebis balansma oTxjer gadaaWarba 

mimdinare angariSis deficits77. 

grafiki №34. mimdinare angariSis deficiti da  

pirdapiri ucxouri investiciebi 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=2230&lang=geo   

pirdapir ucxour investiciebs, dafinansebis sxva wyaroebTan 

SedarebiT, SeuZlia ufro metad moaxdinos pozitiuri gavlena, ekonomikis 

(axali teqnologiebis SemotaniT, adamianiseuli kapitalis ganviTarebiT 

da konkurenciis zrdiT) da danazogebis zrdaze.  

pirdapiri ucxouri investiciebis SemodinebaSi soflis meurneobis 

da mrewvelobis seqtorebis dabali wilis gamo SezRudulia pirdapiri 

ucxouri investiciebis gavlena eqsportze, Tumca 2016 wels gaizarda 

realur seqtorSi ganxorcielebuli pirdapiri ucxouri investiciebis 

wili. 

                                                           
77

 wyaro: saqarTvelos erovnuli banki, https://www.nbg.gov.ge/index.php?m=304, 30.05.2017. 
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2016 wels pirdapiri ucxouri investiciebis zrdam 5% Seadgina. 

pirdapiri ucxouri investiciebis zrda realur seqtorSi investiciebis 

zrdiT iyo gamowveuli. 2016 wels investiciebis mniSvnelovani zrda 

dafiqsirda damamuSavebeli mrewvelobis, energetikis da mSeneblobis 

seqtorebSi.  

winaswari monacemebiT 2017 wels saqarTveloSi ganxorcielebuli 

pirdapiri ucxouri investiciebis moculoba 16%-iT aRemateba wina wlis 

monacems da warmoadgens istoriul maqsimums. wina wlisgan gansxvavebiT 

2017 wels yvelaze didi moculobis investicia transportisa da 

kavSirgabmulobis seqtorSi ganxorcielda. aseve, tradiciulad gamoirCa 

safinanso da mSeneblobis seqtorebi.      

grafiki №35. pirdapiri ucxouri investiciebi saqarTveloSi,  

ekonomikis seqtorebis mixedviT, aTasi aSS dolari 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=2230&lang=geo   

-500,000.0

0.0

500,000.0

1,000,000.0

1,500,000.0

2,000,000.0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 *

დამამუშავებელი მრეწველობა ენერგეტიკა 

მშენებლობა სასტუმროები და რესტორნები 

ტრანსპორტი და კავშირგაბმულობა საფინანსო სექტორი 

სხვა 

http://geostat.ge/?action=page&p_id=2230&lang=geo


 

 

108 

 

bolo periodSi Zlieri dolaris faqtoris gaTvaliswinebiT 

pirdapiri ucxouri investiciebis dolarSi aRricxva misi realuri zrdis 

tempebs arasakmarisad ar asaxavs. realuri dinamikis ufro zustad 

asaxvisaTvis mniSvnelovania SevxedoT dolaris indeqsiT Sesworebul 

pirdapiri ucxouri investiciebis maCvenebels.78. 

grafiki №36. pirdapiri ucxouri investiciebi,  

(mln aSS dolari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, ekonomikisa da mdgradi 

ganviTarebis saministro, http://geostat.ge/?action=page&p_id=2230&lang=geo  

finansuri globalizacia ramodenime arxiT SesaZlebelia 

dakavSirebuli iyos saerTaSoriso krizisebTan. saerTaSoriso finansur 

bazrebze arsebulma naklovanebebma SesaZloa krizisis provocireba 

gamoiwvios. Sedegad, Ria ekonomikis mqone qveynebi ufro midrekilni arian 

aRniSnuli gziT warmoqmnili krizisebisadmi. finansur bazrebze arsebul 

naklovanebebs, rogorebicaa: araracionaluri qceva, spekulaciuri 

Setevebi, sabazro Cavardnebi da sxva SeuZlia migviyvanos kargi 

fundamentalebis mqone qveyanaSic ki krizisTan. ufro metic, Zlieri 

fundamentalebis mqone ekonomika saerTaSoriso finansur bazrebze 

                                                           
78

 wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=2230&lang=geo 
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arsebuli naklovanebebis gareSec SeiZleba dazaraldes finansuri 

globalizaciis pirbebSi.  

finansurma globalizaciam SeiZleba daazaralos qveyana Tu is 

zedmetad xdeba sagareo faqtorebze damokidebuli. magaliTad, Tu qveyana 

mniSvnelovnad aris damokidebuli sagareo moTxovnaze da sagareo 

kapitalze, zustad ise rogorc dRes saqarTveloa, kapitalis moZraobaSi 

moulodneli cvlileba da sagareo moTxovnis swrafi vardna, anu 

cvlilebebi romlebic ar aris gamowveuli qveynis fundamentalebis 

mniSvnelovani cvlilebebiT da romelzec ekonomikuri politikis 

gamtareblebs ver eqnebaT mniSvnelovani gavlena, SesaZloa qveyanaSi 

mniSvnelovani krizisis gamomwvevi faqtori gaxdes. aRniSnuli riskis 

gadmocemis meqanizmi literaturaSi ganixileba, rogorc realuri 

seqtoris urTierTkavSiriT gamowveuli gavlena da ZiriTadad ori 

mimarTuleba sagareo vaWroba da pirdapiri ucxouri investiciebi 

Seiswavleba. Tu romelime ZiriTad savaWro partnior qveyanaSi moxdeba 

valutis gaufasureba, imisTvis, rom meore mWidrod dakavSirebulma 

qveyanam SeinarCunos konkurentunarianoba pirdapiri ucxouri ivesticiebis 

mozidvis da eqsportis kuTxiT iZulebulia dauSvas Tavisi valutis 

Sesabamisi gaufasureba, raTa gaasworos darRveuli sagareo disbalansi. 

aRniSnuli realuri kavSirebi saerTaSoriso finansur krizisebs 

regionalur saxes aZleven. radgan investorebi ganviTarebad bazrebs 

aRiqvamen rogorc msgavsi riskis matarebel maTTvis naklebad cnobil 

bazrebs garkveulwilad mibaZviTi qcevis elementebic Cndeba. swored 

aseTi mosazrebebia warmodgenili sadoqtoro naSromSi mocemuli kvlevis 

ganxorcielebis motivacia.  

saqarTvelos SemTxvevaSi, sadoqtoro naSromis kvlevaSi ganxilul 

periodSi, ramdenime krizisis epizodi gvxvdeba, romelmac finansuri 

liberalizaciis maRali donis pirobebSi mniSvnelovani gavlena iqonia 

saqarTvelos ekonomikur ganviTarebaze. kerZod, ganvixilavT ramdenime 

krizisis epizods: 1998 weli ruseTis finansuri krizisi, 2008 wlis 
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globaluri finansuri krizisi, 2014 weli ruseTis finansuri krizisi da 

2014-2015 wlebi ukrainis krizisi. 

garda zemoT mocemuli analizisa, sadac calsaxad dasturdeba 

finansuri liberalizaciis rogorc dadebiTi aseve uaryofiTi Sedegebi, 

saqarTvelos ekonomikaze kapitalis moZraobis, sagareo moTxovnis 

cvlilebis da saerTaSoriso finansuri krizisebis gavlenis raodenobrivi 

SeswavlisaTvis sadoqtoro naSromis Semdeg nawilSi mocemulia 

veqtoruli avtoregresiis (VAR) da cdomilebis koreqciis (ECM) modelebi, 

romlis gamoyeneba, empiriuli analizis safuZvelze, kidev ufro 

konkretuli daskvnebis gakeTebis saSualebas mogvcems.  

ekonometrikuli analizis gansaxorcieleblad saWiro monacemebi 

moicavs 2003-2017 wlebis kvartalur maCveneblebs da efuZneba saqarTvelos 

statistikis samsaxuris, saqarTvelos finansTa saministros da 

saqarTvelos erovnuli bankis oficialur statistikas. aseve, 

gamoyenebulia msoflio bankis, aziis ganviTarebis bankis da 

saerTaSoriso savaluto fondis oficialuri monacemebi. modelis 

programuli uzrunvelyofa xorcieldeba ekonometrikul programa Eviews-

Si (yvela Sesabamisi proceduris ganxorcielebiT, maT Soris: lagis 

SerCeva, stabilurobis testi, seriuli korelaciis testi, 

avtokorelaciis Semowmeba kolerogramiT, heteroskedasturobis testi, 

iohansenis kointegraciis testi da a.S.). 

ekonometrikuli analizi or etapad ganxorcieldeba: 

1. ganvixilavT veqtoruli avtoregresiis (VAR) models daxuruli 

ekonomikisaTvis; 

2. ganvixilavT veqtoruli avtoregresiis (VAR) da cdomilebis 

koreqciis (ECM) modelebs Ria ekonomikisaTvis. 
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veqtoruli avtoregresiis modeli. erTi SexedviT, veqtoruli 

avtoregresiis modeli aris erTcvladiani avtoregresiuli modelebis 

mravalcvladian avtoregresiul modelad martivi ganzogadeba, magram es 

modeli warmoadgens erT-erT fundamentur empiriul saSualebas 

Tanamedrove saerTaSoriso finansebisa da makroekonomikis 

mimarTulebebSi79.   

veqtoruli avtoregresiis modelis warmoSobis safuZvels 

warmoadgens egreTwodebuli “simsis kritika”. kris simsi 1980-ian wlebSi 

akritikebda makro-ekonometrikul modelebs, romlebic Zalian mkacr 

daSvebebs efuZneboda. misi azriT makroekonomikur cvladebs Soris 

dinamikuri kavSirebis Sesaxeb msgavsi mkacri daSvebebi amaxinjebs models 

da gvaZlevs cvladebis gadaadgilebul Sefasebebs80.  

simsis SemoTavazeba iyo aRniSnuli modelebis sanacvlod 

gamoyenebuli yofiliyo veqtoruli avtoregresiis modeli, romelic 

Seiswavlis cvladebs Soris kavSirebs mniSvnelovani daSvebebis gareSe. 

Tumca, es imas ar niSnavs, rom veqtoruli avtoregresiis tipis modelebi 

Teoriul fundaments moklebulia. swored veqtruli avtoregresiis 

modeli warmoadgens am disertaciis ZiriTad models, romelze 

dafuZnebiTac ganxorcieldeba daxuruli da Ria ekonomikebis 

ekonometrikuli analizi. 

veqtoruli avtoregresiis modeli ZiriTadad prognozirebisa da 

struqturuli/politikis analizisTvis gamoiyeneba. kargi Sefasebebis 

misaRebad mTavar pirobas cvladebis stacionaluroba warmoadgens. 

arastacionaluri mwkrivebis gamoyenebis SemTxvevaSi SesaZloa modelma 

gadaadgilebuli Sefasebebi mogvces.  

 

 

                                                           
79 Del Negro M. Schorfheide F. Priors From General Equilibrium Models For VARs, International conomic 

Review, Vol. 45, No. 2, New York, 2004. 
80 Sims,C. Macroeconomics and reality, Econometrica, 48(1), pp.1-48, New York, 1980. 
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stacionalurobis sakiTxis sailustraciod ganvixiloT veqtoruli 

avtoregresiis Semdegi modeli: 

                                     

lagis operatoris gamoyenebis Sedegad toloba SegviZlia 

Semdegnairad gadavweroT: 

             
       

          ;                  

sadac,   lagis operatoria, xolo    erTeulovani matricaa. 

veqtoruli avtoregresiis modeli aris stacionaluri, Tu maxasiaTebeli 

polinomialis (                
       

    ) fesvebi moduliT erTs 

aRemateba. 

arastacionaluri mwkrivebis transformaciis sxvadasxva gzebi 

arsebobs, maT Soris logariTmis, pirveli an ufro maRali rigis 

sxvaobebis da zrdis tempebis gamoyeneba. aRniSnuli meTodebi 

gamoyenebuli iqneba sadoqtoro naSromis Semdeg TavSi.  
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3.2 finansuri liberalizaciis gavlena saqarTvelos ekonomikaze 

daxuruli ekonomikis modeli. mTavari modelis ganxilvamde 

ganxorcieldeba daxuruli ekonomikis pirobebSi ekonomikur zrdaze 

moqmedi faqtorebis analizi. 

kerZo moxmarebis, saxelmwifo moxmarebis da investiciebis jami, 

warmoadgens absorpcias, romelsac avRniSnavT     −iT, maSasadame: 

             

sadac: 

   – moxmareba, damokidebulia mTlian Sida produqtsa da qveyanaSi 

inflaciis doneze; 

   warmoadgens mTliani Sida produqtisa da monetaruli politikis 

ganakveTis funqcias.  

   – saxelmwifo moxmarebis egzogenuri cvladia. 

aRniSnuli damokidebulebebis da imis gaTvaliswinebiT, rom am tipis 

cvladebs endogenurobis problema axasiaTebs, avagoT daxuruli 

ekonomikis veqtoruli avtoregresiis modeli, romlis Sedegebic 

warmodgenilia qvemoT mocemul cxril №4-ze.  
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cxrili №4. veqtoruli avtoregresiis modelis Sedegebi:  

daxuruli ekonomikis modeli 
     

     

 
DLOG(GDP_SA) 

mSp 
DLOG(INFL10_SA) 

inflacia 

RMPR 
monet. polit. 

ganakveTi 

DLOG(RG_SA) 
realuri 
moxmareba 

     
     DLOG(GDP_SA(-1)) -0.059970  0.743884 -8.865959  0.814287 

mSp  (0.10998)  (1.04558)  (12.6836)  (1.11750) 

 [-0.54528] [ 0.71146] [-0.69901] [ 0.72867] 

DLOG(GDP_SA(-2))  0.251301 -0.783279  5.688125  1.633685 

mSp  (0.10822)  (1.02884)  (12.4805)  (1.09960) 

 [ 2.32217] [-0.76133] [ 0.45576] [ 1.48571] 

DLOG(GDP_SA(-3)) -0.263189 -0.174262  8.099419 -1.052348 

mSp  (0.09875)  (0.93886)  (11.3890)  (1.00344) 

 [-2.66510] [-0.18561] [ 0.71116] [-1.04874] 

DLOG(GDP_SA(-4)) -0.059289  1.904741 -25.21797  2.396833 

mSp  (0.09097)  (0.86485)  (10.4912)  (0.92434) 

 [-0.65174] [ 2.20239] [-2.40372] [ 2.59303] 

DLOG(GDP_SA(-5))  0.256753 -1.355746  14.31071  1.342898 

mSp  (0.09410)  (0.89457)  (10.8517)  (0.95610) 

 [ 2.72865] [-1.51553] [ 1.31875] [ 1.40456] 

DLOG(INFL10_SA(-1)) -0.186803  0.200180  1.059996  0.486175 

inflacia  (0.04492)  (0.42702)  (5.17998)  (0.45639) 

 [-4.15899] [ 0.46879] [ 0.20463] [ 1.06527] 

DLOG(INFL10_SA(-2))  0.064604  0.323836 -2.955710  0.038956 

inflacia  (0.04349)  (0.41345)  (5.01542)  (0.44189) 

 [ 1.48554] [ 0.78325] [-0.58932] [ 0.08816] 

DLOG(INFL10_SA(-3)) -0.027622 -0.490703  1.447651  0.054534 

inflacia  (0.04142)  (0.39381)  (4.77715)  (0.42089) 

 [-0.66684] [-1.24605] [ 0.30304] [ 0.12957] 

DLOG(INFL10_SA(-4)) -0.128633 -0.488985  12.49927 -0.787245 

inflacia  (0.04524)  (0.43006)  (5.21685)  (0.45963) 

 [-2.84363] [-1.13703] [ 2.39594] [-1.71276] 

DLOG(INFL10_SA(-5))  0.020855  0.365406 -5.796085 -0.089132 

inflacia  (0.01920)  (0.18254)  (2.21435)  (0.19510) 

 [ 1.08618] [ 2.00177] [-2.61751] [-0.45686] 

RMPR(-1) -0.013766 -0.009662  1.280747  0.056189 
real. monetaruli 

politikis ganakveTi  (0.00351)  (0.03339)  (0.40505)  (0.03569) 

 [-3.91945] [-0.28935] [ 3.16197] [ 1.57448] 

RMPR(-2)  0.017115  0.049501 -0.741186 -0.078777 
real. monetaruli 

politikis ganakveTi  (0.00475)  (0.04511)  (0.54726)  (0.04822) 

 [ 3.60674] [ 1.09724] [-1.35436] [-1.63381] 

RMPR(-3) -0.005723 -0.060733  0.371805  0.045173 
real. monetaruli 

politikis ganakveTi  (0.00478)  (0.04542)  (0.55094)  (0.04854) 

 [-1.19797] [-1.33723] [ 0.67485] [ 0.93062] 

RMPR(-4) -0.010217  0.024471  0.430838 -0.095109 
real. monetaruli 

politikis ganakveTi  (0.00492)  (0.04676)  (0.56721)  (0.04997) 

 [-2.07730] [ 0.52336] [ 0.75958] [-1.90317] 

RMPR(-5)  0.011779  0.016063 -0.624044  0.060179 



 

 

115 

 

monet. politikis 
ganakveTi  (0.00319)  (0.03033)  (0.36797)  (0.03242) 

 [ 3.69167] [ 0.52956] [-1.69592] [ 1.85623] 

DLOG(RG_SA(-1)) -0.046267  0.139869 -0.682136 -0.576561 

realuri moxmareba  (0.01566)  (0.14886)  (1.80572)  (0.15909) 

 [-2.95496] [ 0.93963] [-0.37776] [-3.62401] 

DLOG(RG_SA(-2))  0.038072  0.139760  0.691305 -0.254050 

realuri moxmareba  (0.01702)  (0.16183)  (1.96308)  (0.17296) 

 [ 2.23667] [ 0.86363] [ 0.35215] [-1.46885] 

DLOG(RG_SA(-3))  0.117736  0.129482 -1.769395 -0.142595 

realuri moxmareba  (0.01890)  (0.17967)  (2.17955)  (0.19203) 

 [ 6.22979] [ 0.72065] [-0.81181] [-0.74256] 

DLOG(RG_SA(-4))  0.044494 -0.056216 -0.320977 -0.193805 

realuri moxmareba  (0.02314)  (0.22003)  (2.66915)  (0.23517) 

 [ 1.92248] [-0.25549] [-0.12025] [-0.82412] 

DLOG(RG_SA(-5)) -0.052543  0.099438 -0.825318 -0.270114 

realuri moxmareba  (0.01817)  (0.17274)  (2.09548)  (0.18462) 

 [-2.89178] [ 0.57564] [-0.39386] [-1.46305] 

C  0.016293 -0.041356  0.577608 -0.010141 

mudmivi  (0.00421)  (0.04002)  (0.48547)  (0.04277) 

 [ 3.87063] [-1.03337] [ 1.18979] [-0.23710] 

D051 -0.063956  0.249773 -3.743305  0.325340 

fiqtiuri cvladi  (0.01913)  (0.18183)  (2.20573)  (0.19434) 

 [-3.34396] [ 1.37365] [-1.69708] [ 1.67410] 

D054 -0.038127  0.009561  0.735402 -0.151761 

fiqtiuri cvladi  (0.01702)  (0.16186)  (1.96343)  (0.17299) 

 [-2.23947] [ 0.05907] [ 0.37455] [-0.87729] 

D083 -0.145453  0.058879 -1.877622 -0.448640 

fiqtiuri cvladi  (0.02773)  (0.26365)  (3.19827)  (0.28179) 

 [-5.24492] [ 0.22332] [-0.58707] [-1.59213] 

D124 -0.033503 -0.171096  1.480755 -0.202984 

fiqtiuri cvladi  (0.01757)  (0.16700)  (2.02585)  (0.17849) 

 [-1.90723] [-1.02451] [ 0.73093] [-1.13724] 

D142 -0.036964 -0.059265 -0.103279 -0.043514 

fiqtiuri cvladi  (0.01728)  (0.16432)  (1.99330)  (0.17562) 

 [-2.13865] [-0.36067] [-0.05181] [-0.24777] 

     
      R-squared  0.796704  0.571205  0.845808  0.656699 

 Adj. R-squared  0.637880  0.536209  0.725346  0.388494 

 Sum sq. resids  0.006946  0.627789  92.38107  0.717119 

 S.E. equation  0.014733  0.140066  1.699090  0.149700 

 F-statistic  5.016249  1.705111  7.021340  2.448502 

 Log likelihood  179.5734  48.95540 -95.79733  45.09730 

 Akaike AIC -5.295635 -0.791566  4.199908 -0.658528 

 Schwarz SC -4.371988  0.132081  5.123555  0.265119 

 Mean dependent  0.014346  0.002016  1.331369  0.014073 

 S.D. dependent  0.024483  0.160267  3.242076  0.191435 

     
      Determinant resid covariance (dof adj.)  3.18E-08   

 Determinant resid covariance  2.95E-09   

 Log likelihood  240.4421   

 Akaike information criterion -4.704901   

 Schwarz criterion -1.010314   
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modelis lagis SerCevis kriteriumi optimaluri lagis raodenobad 

xuTi periodis lags ganixilavs. 

cxrili №5. lagis SerCevis kriteriumi 

       
        lagi LogL LR FPE AIC SC HQ 

       
       0  46.38434 NA   5.45e-06 -0.771874  0.080723 -0.439770 

1  151.5535  174.0730  2.54e-07 -3.846671  -2.425676*  -3.293165* 

2  165.2005  20.70590  2.83e-07 -3.765536 -1.776143 -2.990627 

3  181.5431  22.54151  2.93e-07 -3.777350 -1.219558 -2.781038 

4  207.3710  32.06219  2.25e-07 -4.116242 -0.990053 -2.898528 

5  240.4421   36.49227*   1.40e-07*  -4.704901* -1.010314 -3.265785 

       
       wyaro: avtoriseuli Sefaseba 

modelis Sesamowmeblad ganxorcielda stabilurobis testi, romlis 

Tanaxmadac maxasiaTebeli polinomialis Sebrunebuli fesvebi erTze 

naklebia da xvdeba warmosaxviT erTeulovan wreSi, rac modelis 

stabilurobaze mianiSnebs.  

grafiki №37. maxasiaTebeli polinomialis Sebrunebuli fesvebi 
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wyaro: avtoriseuli Sefaseba  

cdomilebis erTeulovani fesvis testiT miRebuli Sedegebi 

gamoyenebuli xuTi lagis SemTxvevaSi modelis stabilurobaze miuTiTebs. 
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cxrili №6. erTeulovani fesvis testi 

   
   

lagi LM-stat. albaToba 

   
   

1  21.27600  0.1681 

2  36.31237  0.0026 

3  17.10893  0.3786 

4  18.90448  0.2736 

5  10.63991  0.8311 

6  15.60958  0.4805 

   
   

wyaro: avtoriseuli Sefaseba  

rac Seexeba modelis cdomilebas, grafiki №38 aCvenebs, rom 

cdomilebis variacia ori standartuli gadaxris farglebSia.  

grafiki №38. mSp-s Sefasebis gantolebis cdomilebis ganawileba 
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wyaro: avtoriseuli Sefaseba 

aseve, korelogramiT (grafiki №39) ar dasturdeba cdomilebebis 

droSi korelirebuloba an raime trendi. 
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grafiki №39. korelogrami 
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wyaro: avtoriseuli Sefaseba  

veqtoruli avtoregresiis modeli daxuruli ekonomikis sistemis, 

egzogenuri Sokebis impulsze reaqciis Seswavlis saSualebas iZleva. 

sadoqtoro naSromis interesebisTvis endogenur cvladebze mTavrobis 

realuri danaxarjebis, realuri monetaruli politikis ganakveTis da 

inflaciis impulsis Seswavla moxdeba. 

Cvens modelSi mTavrobis realuri danaxarjebis impulsis daxuruli 

ekonomikis sistemaze gavlena mniSvnelovania da iwvevs inflaciis zrdas, 

aseve ori kvartlis dagvianebiT xels uwyobs ekonomikur zrdas (ixileT 

grafiki №40).  

 



 

 

119 

 

grafiki №40. endogenuri cvladebis realuri danaxarjebis impulsze 

reaqcia 

-.02

-.01

.00

.01

.02

1 2 3 4 5 6 7 8 9 10

Response of DLOG(GDP_SA) to DLOG(RG_SA)

-.12

-.08

-.04

.00

.04

.08

1 2 3 4 5 6 7 8 9 10

Response of DLOG(INFL10_SA) to DLOG(RG_SA)

-1.5

-1.0

-0.5

0.0

0.5

1.0

1 2 3 4 5 6 7 8 9 10

Response of RMPR to DLOG(RG_SA)

Response to Cholesky One S.D. Innovations ± 2 S.E.

 

wyaro: avtoriseuli Sefaseba  

grafiki №41. endogenuri cvladebis realuri monetaruli politikis 

ganakveTis impulsze reaqcia 
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wyaro: avtoriseuli Sefaseba 
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realuri monetaruli politikis ganakveTis impulsi ekonomikur 

zrdaze uaryofiT gavlenas axdens (ixileT grafiki №41). inflaciis 

impulsi ki, Tavis mxriv, oTxi kvartlis dagvianebiT iwvevs monetaruli 

politikis ganakveTis zrdas (ixileT grafiki №42).  

grafiki №42. endogenuri cvladebis inflaciis impulsze reaqcia 
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wyaro: avtoriseuli Sefaseba  
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Ria ekonomikis modeli. daxuruli ekonomikis modelis gaxsna 

sistemaSi sagareo moTxovnis, gacvliTi kursis da saerTaSoriso 

finansuri krizisebis cvladebis SemotaniT moxdeba. radgan Ria 

ekonomikis modelSi cvladebs Soris ormxrivi kavSiri arsebobs, rogorc 

ukve avRniSneT am tipis analizisTvis umjobesia gamoviyenoT veqtoruli 

avtoregresiis modeli (VAR).   

mTliani Sida produqtis TiToeul komponentze moqmedi faqtorebia: 

                      

              

                   

                    

                   

sadac: 

GDP: aris larSi gamosaxuli saqarTvelos mTliani Sida produqtis 

maCvenebeli.  

RMPR: aris realuri monetaruli politikis ganakveTi da gamoiTvleba 

Semdegi formuliT: (
  

   

   

  
   

   

  )       sadac, MPR aris monetaruli politikis 

ganakveTi, xolo inf aris inflaciis maCvenebeli.   

REER: aris realuri efeqturi gacvliTi kursis indeqsi (%), indeqsis zrda 

migvaniSnebs realuri efeqturi gacvliTi kursis gamyarebas, xolo 

Semcireba ki niSnavs kursis gaufasurebas. aRniSnuli indeqsis daTvlisas 

sabaziso wlad aRebulia 2010 weli. 

WGDPC: aris ZiriTadi savaWro partniori qveynebis Sewonili saSualo 

mTliani Sida produqti. wonebi gamoTvlilia 2010-2015 wlebis periodSi 

saqarTvelos eqsportSi aRniSnuli qveynebis wilebis gaTvaliswinebiT.  
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RG: aris realuri saxelmwifo danaxarjebi da warmoadgens nominalur 

danaxarjebs dakoreqtirebuls samomxmareblo fasebis indeqsiT CPI. 

FDI: aris saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebi.  

kvartalur droiT mwkrivebTan muSaobis Taviseburebidan gamomdinare 

(am tipis monacemebs axasiaTebs sezonurobis da sxva problemebi) 

cvladebi (garda RMPR, romelic indeqsia) aris sezonurad Sesworebuli, 

aseve, cvladebis standartizaciisTvis aRebulia logariTmuli 

mniSvnelobebi. damokidebuli cvladi aris larSi gamosaxuli 

saqarTvelos mTliani Sida produqtis logariTmi, ganxorcielda 

aRniSnuli cvladis pirveli rigis sxvaoba da sezonurad Sesworeba.  

veqtoruli avtoregresiis modeli sadoqtoro naSromis kvlevis 

sabaziso models warmoadgens. am tipis modelebi gamoiyeneba maSin, roca 

ar arsebobs rwmuneba imisa, rom damoukidebeli cvladi namdvilad 

egzogenuria, aseT SemTxvevaSi yvelaze saukeTeso meTodia TiToeuli 

cvladi miviCnioT simetriulad, anu endogenurad.  

rogorc ukve aRiniSna veqtoruli avtoregresiis ganxorcielebis 

mTavar pirobas cvladebis stacionaluroba warmoadgens. amitom modelis 

agebamde mniSvnelovania cvladebi Semowmdes stacionalurobaze, amisaTvis 

ganxorcielda gafarToebuli diki fuleris testi mxolod konstantas, 

trendisa da konstantas da pirveli rigis sxvaobis SemTxvevebSi, modelis 

Semdegi cvladebi: realuri mTliani Sida produqti, realuri efeqturi 

gacvliTi kursi, pirdapiri ucxouri investiciebi da msoflio moTxovna 

warmoagens pirveli rigis integrirebul process, xolo realuri 

monetaruli politikis ganakveTi aris stacionaluri mwkrivi. 

modelisTvis vargisi stacionaluri mwkrivebis misaRebad pirveli rigis 

integrirebuli cvladebisTvis gamoyenebulia pirveli rigis sxvaobebi. 

veqtoruli avtoregresiis modeli warmoadgens gantolebaTa 

sistemas, romelic am kvlevaSi Camoyalibebul, cxril №7-ze mocemul oTx 

lagian Ria ekonomikis modelSi Semdegnairad gamoiyureba: 
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aRniSnuli modeli saSualebas mogvcems SeviswavloT cvladebs 

Soris dinamikuri urTierTkavSiri, maT Soris, erTdrouli 

urTierTkavSirebis CaTvliT. modelSi mocemuli cvladebi maTi sezonuri 

tendenciidan gamomdinare, sezonurad aris Sesworebuli, 

stacionalurobis uzrunvelsayofad ki ganxorcielebulia pirveli rigis 

sxvaobebi.  

rogorc mocemuli gantolebaTa sistemidan Cans mTliani Sida 

produqtis, realuri efeqturi gacvliTi kursis, realuri monetaruli 

politikis ganakveTis da moxmarebis cvladebi warmoadgenen modelis 

endogenur cvladebs. sagareo moTxovnis, 2007-2008 wlebis da 2014 wlis 

krizisis da 2004-2005 wlebis struqturuli cvlilebebis fiqtiuri 

cvladebi warmoadgenen modelis egzogenur cvladebs. mogvianebiT, 
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naSromis msvlelobisas, alternatiuli scenarebisa da prognozirebis 

miznebisTvis sagareo moTxovnis egzogenuri cladi modelis erT-erT 

interpretaciaSi ganxiluli iqneba rogorc endogenuri cvladi. 

cxrili №7. veqtoruli avtoregresiis modelis Sedegebi:  

Ria ekonomikis modeli 

      
      

 

DLOG(GDP_SA) 

mSp 

DLOG(REER_SA) 

real. Efeqt.  

gacvliTi 

kursi 

D(RMPR) 

real. monet.  

politikis 

ganakveTi 

DLOG(FDI_SA) 

pui 

DLOG(RCONS_SA) 

realuri 

moxmareba 

      
      

DLOG(GDP_SA(-1))  0.054144 -0.059547 -22.92034  0.260563 -0.037800 

mSp  (0.10153)  (0.17850)  (13.2684)  (2.10540)  (0.30904) 

 [ 0.53328] [-0.33361] [-1.72743] [ 0.12376] [-0.12231] 

      

DLOG(GDP_SA(-2))  0.181934  0.058332  24.10759 -0.044809 -0.085506 

mSp  (0.09193)  (0.16162)  (12.0138)  (1.90631)  (0.27982) 

 [ 1.97906] [ 0.36093] [ 2.00667] [-0.02351] [-0.30558] 

      

DLOG(GDP_SA(-3)) -0.045853  0.122887  24.42034  0.452805  0.466589 

mSp  (0.10463)  (0.18394)  (13.6733)  (2.16964)  (0.31847) 

 [-0.43825] [ 0.66807] [ 1.78599] [ 0.20870] [ 1.46508] 

      

DLOG(GDP_SA(-4))  0.209434  0.477985 -26.02102 -0.409116  0.156994 

mSp  (0.09726)  (0.17099)  (12.7103)  (2.01684)  (0.29604) 

 [ 2.15335] [ 2.79544] [-2.04723] [-0.20285] [ 0.53030] 

      

DLOG(REER_SA(-1)) -0.065574  0.436366  30.41991 -3.311485  0.161431 

real. efeqturi  

gacvliTi kursi  (0.09342)  (0.16423)  (12.2083)  (1.93718)  (0.28435) 

 [-0.70194] [ 2.65699] [ 2.49174] [-1.70944] [ 0.56772] 

      

DLOG(REER_SA(-2))  0.039674 -0.398497  3.840526  0.261816  0.430771 

real. efeqturi  

gacvliTi kursi  (0.11373)  (0.19994)  (14.8623)  (2.35831)  (0.34617) 

 [ 0.34886] [-1.99311] [ 0.25841] [ 0.11102] [ 1.24440] 

      

DLOG(REER_SA(-3))  0.125913 -0.093566 -9.494148 -2.114382 -0.088019 

real. efeqturi  

gacvliTi kursi  (0.10961)  (0.19270)  (14.3242)  (2.27293)  (0.33363) 

 [ 1.14875] [-0.48556] [-0.66280] [-0.93025] [-0.26382] 

      

DLOG(REER_SA(-4)) -0.059488 -0.293704  39.91674 -2.491137 -0.135190 

real. efeqturi  

gacvliTi kursi  (0.09894)  (0.17394)  (12.9295)  (2.05162)  (0.30115) 

 [-0.60127] [-1.68858] [ 3.08726] [-1.21423] [-0.44891] 

      

D(RMPR(-1))  0.000492 -0.000671  0.267508  0.003968  0.001310 

real. monetaruli   (0.00112)  (0.00197)  (0.14681)  (0.02329)  (0.00342) 
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politikis ganakveTi 

 [ 0.43771] [-0.33987] [ 1.82220] [ 0.17035] [ 0.38305] 

      

D(RMPR(-2)) -0.000943 -0.000492 -0.143750 -0.004434  0.001332 

real. monetaruli  

politikis ganakveTi  (0.00114)  (0.00200)  (0.14871)  (0.02360)  (0.00346) 

 [-0.82854] [-0.24593] [-0.96665] [-0.18789] [ 0.38468] 

      

D(RMPR(-3))  0.003039  0.000340 -0.096076 -0.021089  0.001867 

real. monetaruli  

politikis ganakveTi  (0.00109)  (0.00192)  (0.14241)  (0.02260)  (0.00332) 

 [ 2.78891] [ 0.17724] [-0.67463] [-0.93325] [ 0.56289] 

      

D(RMPR(-4)) -0.000903 -0.000833 -0.320863 -0.017640  0.000405 

real. monetaruli  

politikis ganakveTi  (0.00109)  (0.00191)  (0.14217)  (0.02256)  (0.00331) 

 [-0.83026] [-0.43575] [-2.25694] [-0.78195] [ 0.12216] 

      

DLOG(FDI_SA(-1))  0.015856 -0.020265  1.137198 -0.772122  0.018609 

pui  (0.00825)  (0.01451)  (1.07826)  (0.17110)  (0.02511) 

 [ 1.92173] [-1.39709] [ 1.05466] [-4.51282] [ 0.74096] 

      

DLOG(FDI_SA(-2))  0.009031 -0.022066  0.072054 -0.324302  0.017195 

pui  (0.00829)  (0.01458)  (1.08351)  (0.17193)  (0.02524) 

 [ 1.08925] [-1.51388] [ 0.06650] [-1.88626] [ 0.68133] 

      

DLOG(FDI_SA(-3))  0.020151 -0.028167  0.540013 -0.096823  0.020988 

pui  (0.00813)  (0.01429)  (1.06255)  (0.16860)  (0.02475) 

 [ 2.47841] [-1.97054] [ 0.50822] [-0.57427] [ 0.84805] 

      

DLOG(FDI_SA(-4))  0.007577  0.001241  0.425257 -0.164734  0.007449 

pui  (0.00729)  (0.01282)  (0.95293)  (0.15121)  (0.02220) 

 [ 1.03911] [ 0.09678] [ 0.44626] [-1.08945] [ 0.33562] 

      

DLOG(RCONS_SA(-1)) -0.107215  0.043834  4.541253  2.531273 -0.367165 

realuri moxmareba  (0.05022)  (0.08829)  (6.56298)  (1.04140)  (0.15286) 

 [-2.13491] [ 0.49648] [ 0.69195] [ 2.43065] [-2.40193] 

      

DLOG(RCONS_SA(-2)) -0.110754  0.067873 -1.081319  1.518124 -0.279472 

realuri moxmareba  (0.05590)  (0.09828)  (7.30574)  (1.15925)  (0.17016) 

 [-1.98116] [ 0.69060] [-0.14801] [ 1.30957] [-1.64239] 

      

DLOG(RCONS_SA(-3)) -0.122223  0.179774 -13.84333  1.303456  0.067438 

sagareo moTxovna  (0.07308)  (0.12847)  (9.55007)  (1.51538)  (0.22244) 

 [-1.67252] [ 1.39931] [-1.44955] [ 0.86015] [ 0.30318] 

      

DLOG(RCONS_SA(-4))  0.087573 -0.008776  2.178027 -0.749870 -0.114185 

sagareo moTxovna  (0.06509)  (0.11443)  (8.50618)  (1.34974)  (0.19812) 

 [ 1.34543] [-0.07669] [ 0.25605] [-0.55557] [-0.57633] 

      

C  0.009216 -0.003593  0.115332 -0.020112  0.002082 

  (0.00313)  (0.00550)  (0.40872)  (0.06486)  (0.00952) 

 [ 2.94679] [-0.65344] [ 0.28217] [-0.31011] [ 0.21872] 

      



 

 

126 

 

DLOG(WGDPC_SA(-1))  0.490228  0.154567 -49.49561  6.553368  0.994688 

sagareo moTxovna  (0.19012)  (0.33424)  (24.8456)  (3.94244)  (0.57869) 

 [ 2.57853] [ 0.46245] [-1.99213] [ 1.66226] [ 1.71885] 

      

D041 -0.091359 -0.026648  1.484909  0.128610 -0.062828 

fiqtiuri cvladi  (0.01494)  (0.02626)  (1.95209)  (0.30975)  (0.04547) 

 [-6.11616] [-1.01474] [ 0.76068] [ 0.41520] [-1.38183] 

      

D074 -0.031909 -0.010138  1.211468  0.420817  0.201677 

fiqtiuri cvladi  (0.01580)  (0.02778)  (2.06506)  (0.32768)  (0.04810) 

 [-2.01929] [-0.36493] [ 0.58665] [ 1.28424] [ 4.19300] 

      

D083 -0.075598 -0.031626  2.648765 -1.651216 -0.107620 

fiqtiuri cvladi  (0.02157)  (0.03792)  (2.81874)  (0.44727)  (0.06565) 

 [-3.50496] [-0.83402] [ 0.93970] [-3.69177] [-1.63922] 

      

D144 -0.038598  0.006736 -0.371529  0.696766  0.010374 

fiqtiuri cvladi  (0.01571)  (0.02763)  (2.05355)  (0.32585)  (0.04783) 

 [-2.45629] [ 0.24384] [-0.18092] [ 2.13830] [ 0.21690] 

      

D124 -0.041787 -0.044225  1.594891  0.092590 -0.010159 

fiqtiuri cvladi  (0.01455)  (0.02557)  (1.90111)  (0.30166)  (0.04428) 

 [-2.87248] [-1.72925] [ 0.83892] [ 0.30693] [-0.22943] 

      
      

 R-squared  0.858131  0.655225  0.703214  0.734952  0.714821 

 Adj. R-squared  0.730939  0.346116  0.437130  0.497323  0.459142 

 Sum sq. resids  0.004431  0.013695  75.67677  1.905426  0.041055 

 S.E. equation  0.012361  0.021731  1.615408  0.256329  0.037625 

 F-statistic  6.746707  2.119720  2.642824  3.092851  2.795783 

 Log likelihood  184.9842  153.3887 -87.89191  15.19753  122.6492 

 Akaike AIC -5.642293 -4.513882  4.103282  0.421517 -3.416041 

 Schwarz SC -4.665784 -3.537373  5.079791  1.398026 -2.439533 

 Mean dependent  0.013124  0.004653 -0.082432  0.028750  0.012404 

 S.D. dependent  0.023830  0.026874  2.153169  0.361537  0.051161 

      
      

 Determinant resid covariance (dof adj.)  1.31E-11    

 Determinant resid covariance  4.87E-13    

 Log likelihood  396.5159    

 Akaike information criterion -9.339853    

 Schwarz criterion -4.457308    

      
      

wyaro: avtoriseuli Sefaseba  

 

 

 

 

 



 

 

127 

 

Eviews–is lagis SerCevis kriteriumze dayrdnobiT modelSi 

gamoyenebulia oTxi periodis lagirebuli monacemebi. avtokorelaciis LM 

testi ki aCvenebs, rom modelSi meoTxe lagze avtokorelaciis problema 

moxsnilia.  

cxrili №8. lagis SerCevis kriteriumi 

       
        lagi LogL LR FPE AIC SC HQ 
       
       0  268.1736 NA   1.67e-10 -8.327629  -7.061785* -7.836864 

1  303.8110  56.00156  1.18e-10 -8.707535 -6.537515  -7.866223* 

2  325.8505  30.69785  1.40e-10 -8.601802 -5.527608 -7.409943 

3  351.7621  31.46413  1.53e-10 -8.634361 -4.655991 -7.091955 

4  396.5159   46.35213*   9.35e-11* -9.339853 -4.457308 -7.446901 

5  426.3207  25.54703  1.11e-10  -9.511455* -3.724736 -7.267956 
       
       wyaro: avtoriseuli Sefaseba  

modelis sistemis stacionalurobisa da stabilurobis  

Sesamowmeblad ganxorcielebuli stabilurobis testis Sedegebi 

warmodgenilia qvemoT grafik №43-ze. sadac cxadad Cans, rom models ar 

gaaCnia stabilurobis problema. 

grafiki №43. maxasiaTebeli polinomialis Sebrunebuli feqsvebi 
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wyaro: avtoriseuli Sefaseba  
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sabolood, modelis cdomilebebis droSi korelirebulobis 

Sesamowmeblad gamoyenebulia korelogramis testi, romelic warmoadgens 

winaswar SerCeuli lagebis raodenobaze modelis cdomilebis variacias. 

miRebuli Sedegebis Tanaxmad models ar gaaCnia cdomilebebis 

moklevadiani korelirebulobis problema da arc grZelvadiani trendi 

vlindeba. 

grafiki №44. korelogrami 
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wyaro: avtoriseuli Sefaseba  

cxrili №7-ze warmodgenili veqtoruli avtoregresiis modelis 

pirvel (mSp-s Sefasebis) gantolebaze dayrdnobiT SegviZlia vTvaT, rom 

SerCeuli cvladebi endogenuri cvladis variaciis sakmaod did nawils 

xsnian. miuxedavad imisa, rom veqtoruli avtoregresiis modelSi miRebul 
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koeficientebze metad Cveni interesi mimarTuli iqneba sagareo moTxovnis, 

pirdapiri ucxouri investiciebis, realuri monetaruli politikis 

ganakveTis, realuri efeqturi gacvliTi kursisa da saerTaSoriso 

finansuri krizisis fiqtiuri cvladis egzogenur Sokebze modelis 

endogenuri cvladebis reaqciis funqciebis Seswavlisken, mokled mainc 

SevajamoT veqtoruli avtoregresiis modeliT miRebuli cvladebis 

elastiurobebi. 

veqtoruli avtoregresiis modelSi warmodgenili cvladebi 

saqarTvelos mTliani Sida produqtis variaciis daaxloebiT 85% xsnian. 

saqarTvelos mTliani Sida produqtis Sefasebis regresiis Sedegebis 

Tanaxmad ekonomikuri zrda mniSvnelovnad aris damokidebuli ori-oTxi 

kvartlis ekonomikuri zrdis lagirebul maCvenebelze. pirdapiri ucxouri 

investiciebis sami kvartlis lagirebul monacemebze, sagareo moTxovnis 

erTi kvartlis lagirebul maCvenebelsa da modelSi warmodgenil yvela 

fiqtiur cvladze.  

rac Seexeba uSalod elastiurobebis sidideebs, am mxriv 

saqarTvelos ekonomikur zrdaze yvelaze didi dadebiTi gavlena sagareo 

moTxovnis cvlilebas aqvs. kerZod, erTi procentiT sagareo moTxovnis 

zrda (kleba) saqarTvelos ekonomikis daaxloebiT naxevari procentiT 

zrdas (Semcirebas) iwvevs. mniSvnelovania da 0.2 procentis farglebSi 

meryeobs Tavad endogenuri cvladis oTxi da ori periodis lagirebuli 

monacemis dadebiTi elastiurobis maCvenebeli. daaxloebiT 0.02 procentia 

piradiri ucxouri investiciebis dadebiTi elastiurobis monacemi. 

struqturuli cvlilebebis da saerTaSoriso krizisebis fiqtiuri 

cvladebis uaryofiTi elastiurobebi ki 0.03-0.09 procentebs Soris aris 

moqceuli. moxmarebis cvladis uaryofiTi elastiuroba 0.11-0.13 procentis 

farglebSia da meoTxe kvartlis lagze kargavs mniSvnelovnebas. 

umniSvneloa aseve ekonomikur zrdaze realuri efeqturi gacvliTi 

kursisa da realuri monetaruli politikis gavlenis maCveneblebi.      
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rogorc ukve aRiniSna, veqtoruli avtoregresiis modeli impulsze 

reaqciis funqciebis gamoyenebiT egzogenur Sokze sistemis (endogenuri 

cvladebis) reaqciis Seswavlis saSualebas iZleva. swored am gziT aris 

SesaZlebeli ukeTesad iqnas danaxuli struqturuli Tu sxva sagareo da 

saSinao faqtorebis moulodneli cvlilebis gavlena Sesaswavl 

cvladebze. aRniSnul midgomas erTi naklovaneba gaaCnia, radgan 

veqtorul avtoregresiis modelSi, rogorc wesi, modelis cdomilebebis 

variaciebi erTmaneTTan korelirebulia, impulsis (Sokis) interpretacia 

rTuldeba. aRniSnuli problemis gadasawyvetad Eviews-i gvTavazobs 

qoleskis dekompozicias, romelic Sokebis moxdenis rigiTobis mixedviT 

cvladebis dalagebas gulisxmobs. mocemul naSromSi cvladebis 

rigiTobis ramodenime versia iqna ganxiluli, Tumca miRebuli Sedegebi ar 

iZleva mniSvnelovan gansxvavebas81.   

realuri efeqturi gacvliTi kursis impulsze mSp-s moklevadiani 

pasuxi uaryofiTia, rac realuri gacvliTi kursis gamyarebis Sedegad 

sagareo vaWrobis gauaresebul maCvenebls ukavSirdeba. aRniSnuli impulsi 

realuri monetaruli politikis ganakveTis da realuri moxmarebis 

moklevadian zrdasac iwvevs, xolo pirdapir ucxour investiciebs 

Semcirebis mimarTulebiT ubiZgebs.  

 

 

 

 

 

 

 

                                                           
81aseve, SesaZlebelia modelis cdomilebebis variaciebis erTmaneTTan 

arakorelirebulobis daSvebis safuZvelze ganxorcieldes impulsze reaqciis funqciis 

altrernatiuli scenarebis Seswavla, romlebic warmodgenilia danarT №2-Si. 
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grafiki №45. endogenuri cvladebis realuri efeqturi gacvliTi kursis 

impulsze reaqcia 
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wyaro: avtoriseuli Sefaseba  

realuri monetaruli politikis ganakveTis impulsze mSp-s, realuri 

moxmarebisa da realuri efeqturi gacvliTi kursis moklevadiani pasuxi 

uaryofiTia. meoTxe kvartalSi aRniSnuli efeqti qreba da nulTan axlos 

rCeba. 
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grafiki №46. endogenuri cvladebis realuri monetaruli politikis 

ganakveTis impulsze reaqcia 

-.008

-.004

.000

.004

.008

1 2 3 4 5 6 7 8 9 10

Response of DLOG(GDP_SA) to D(RMPR)

-.010

-.005

.000

.005

.010

1 2 3 4 5 6 7 8 9 10

Response of DLOG(REER_SA) to D(RMPR)

-.12

-.08

-.04

.00

.04

.08

.12

1 2 3 4 5 6 7 8 9 10

Response of DLOG(FDI_SA) to D(RMPR)

-.01

.00

.01

.02

1 2 3 4 5 6 7 8 9 10

Response of DLOG(RCONS_SA) to D(RMPR)

Response to Cholesky One S.D. Innovations ± 2 S.E.

 

wyaro: avtoriseuli Sefaseba 

pirdapiri ucxouri investiciebis impulsze mSp-s moklevadiani 

pasuxi dadebia, Tumca efeqti oTxi kvartlis Semdeg qreba. moklevadian 

periodSi  realur efeqtur gacvliT kursze gavlena uaryofiTia meoTxe 

kvartlidan merve kvartlamde ki dadebiTi xdeba. 
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grafiki №47. endogenuri cvladebis pirdapiri ucxouri investiciebis 

impulsze reaqcia 
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wyaro: avtoriseuli Sefaseba  

sagareo moTxovnis impulsis Sesaswavl gantolebaTa sistemaze 

gavlenis Sesafaseblad, aseve, prognozis gansaxorcieleblad, rogorc 

ukve aRiniSna, saWiroa sagareo moTxovnis cvladis cvlilebis 

alternatiuli scenarebis ganxilva. aRniSnulidan gamomdinare gaxsnili 

ekonomikis modelis meore regresiuli gantoleba, romelic 

warmodgenilia qvemoT matriculi formiT (erT lagiani SemTxveva) 

sagareo moTxovnis cvlads ganixilavs rogorc endogenur, sistemis sxva 

cvladebis simetriul cvladad.  
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veqtoruli avtoregresiis modelis veqtoruli interpretacia   
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or lagze ganxorcielebuli veqtoruli avtoregresiis modelis 

Sedegebi warmodgenilia qvemoT mocemul cxrilze.   

cxrili №9. veqtoruli avtoregresiis modelis Sedegebi:  

Ria ekonomikis modeli 

       
       

 

DLOG(GDP_SA) 

mSp 

DLOG(REER_SA) 

real. 

efeqturi 

gacvliTi 

kursi 

RMPR 

real. 

monet. 

politikis 

ganakveTi 

DLOG(FDI_SA) 

pui 

DLOG(WGDPC_SA) 

msoflio 

moTxovna 

DLOG(RCONS_SA) 

realuri 

moxmareba 

       
       DLOG(GDP_SA(-1)) -0.073407 -0.248299 -20.80074 -0.343427  0.118616 -0.120483 

mSp  (0.08937)  (0.17076)  (13.4064)  (1.89035)  (0.07556)  (0.25067) 

 [-0.82140] [-1.45407] [-1.55155] [-0.18167] [ 1.56974] [-0.48065] 

DLOG(GDP_SA(-2))  0.193832 -0.047525  8.980071  0.048161  0.084781 -0.218210 

mSp  (0.09263)  (0.17700)  (13.8959)  (1.95937)  (0.07832)  (0.25982) 

 [ 2.09252] [-0.26851] [ 0.64624] [ 0.02458] [ 1.08245] [-0.83985] 

DLOG(REER_SA(-1)) -0.028805  0.479780  20.40841 -1.100977 -0.140880  0.211480 

real. efeqturi 

gacvliTi kursi  (0.08006)  (0.15297)  (12.0094)  (1.69337)  (0.06769)  (0.22455) 

 [-0.35981] [ 3.13650] [ 1.69937] [-0.65017] [-2.08124] [ 0.94181] 

DLOG(REER_SA(-2))  0.035227 -0.422340 -8.598417 -0.273017  0.039633  0.462891 

real. efeqturi 

gacvliTi kursi  (0.08621)  (0.16472)  (12.9324)  (1.82351)  (0.07289)  (0.24180) 

 [ 0.40863] [-2.56395] [-0.66488] [-0.14972] [ 0.54373] [ 1.91433] 

RMPR(-1)  0.001043  0.000605  0.947186 -0.001592  0.000168  0.002991 

real. monet. 

politikis ganakveTi  (0.00108)  (0.00206)  (0.16198)  (0.02284)  (0.00091)  (0.00303) 

 [ 0.96555] [ 0.29342] [ 5.84748] [-0.06971] [ 0.18434] [ 0.98754] 

RMPR(-2) -0.000673 -0.002082 -0.279845 -0.010849 -0.000501 -0.002236 

real. monet. 

politikis ganakveTi  (0.00106)  (0.00202)  (0.15861)  (0.02236)  (0.00089)  (0.00297) 

 [-0.63638] [-1.03073] [-1.76441] [-0.48511] [-0.55992] [-0.75397] 

DLOG(FDI_SA(-1)) -0.003092  0.001270  0.494976 -0.492487  0.015216  0.030727 

pui  (0.00627)  (0.01197)  (0.94014)  (0.13256)  (0.00530)  (0.01758) 

 [-0.49338] [ 0.10608] [ 0.52649] [-3.71513] [ 2.87139] [ 1.74803] 
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DLOG(FDI_SA(-2)) -0.010617  0.012573 -0.526714 -0.124951  0.007710  0.017346 

pui  (0.00634)  (0.01211)  (0.95095)  (0.13409)  (0.00536)  (0.01778) 

 [-1.67493] [ 1.03799] [-0.55388] [-0.93187] [ 1.43838] [ 0.97558] 

DLOG(WGDPC_SA(-1))  0.710555  0.101405 -47.10381  6.686527  0.333310  1.294121 

msoflio moTxovna  (0.17458)  (0.33358)  (26.1893)  (3.69277)  (0.14761)  (0.48968) 

 [ 4.07011] [ 0.30399] [-1.79859] [ 1.81071] [ 2.25798] [ 2.64281] 

DLOG(WGDPC_SA(-2))  0.410329  0.184685 -19.92597 -2.959873 -0.066858  0.707405 

msoflio moTxovna  (0.17701)  (0.33823)  (26.5542)  (3.74422)  (0.14967)  (0.49650) 

 [ 2.31810] [ 0.54604] [-0.75039] [-0.79052] [-0.44670] [ 1.42479] 

DLOG(RCONS_SA(-1)) -0.013303  0.026179  0.107947  1.220471 -0.033255 -0.432259 

realuri moxmareba  (0.04483)  (0.08565)  (6.72444)  (0.94817)  (0.03790)  (0.12573) 

 [-0.29678] [ 0.30565] [ 0.01605] [ 1.28719] [-0.87740] [-3.43798] 

       

DLOG(RCONS_SA(-2)) -0.019352 -0.056538  5.046587  0.198628  0.014752 -0.284733 

realuri moxmareba  (0.04257)  (0.08135)  (6.38647)  (0.90051)  (0.03600)  (0.11941) 

 [-0.45456] [-0.69503] [ 0.79020] [ 0.22057] [ 0.40982] [-2.38447] 

C  0.006432  0.006875  1.039225  0.020601  0.004632  0.001377 

mudmivi  (0.00321)  (0.00614)  (0.48183)  (0.06794)  (0.00272)  (0.00901) 

 [ 2.00270] [ 1.12027] [ 2.15684] [ 0.30323] [ 1.70569] [ 0.15287] 

D041 -0.087323  0.005667  2.151146  0.236484 -0.017562 -0.028885 

fiqtiuri cvladi  (0.01373)  (0.02623)  (2.05922)  (0.29036)  (0.01161)  (0.03850) 

 [-6.36148] [ 0.21606] [ 1.04464] [ 0.81446] [-1.51307] [-0.75021] 

D054 -0.037742  0.032014  0.140198  0.362377  0.012148  0.044623 

fiqtiuri cvladi  (0.01461)  (0.02792)  (2.19226)  (0.30912)  (0.01236)  (0.04099) 

 [-2.58267] [ 1.14651] [ 0.06395] [ 1.17230] [ 0.98314] [ 1.08863] 

D074 -0.039123  0.001714 -1.701441  0.351023 -0.006608  0.211750 

fiqtiuri cvladi  (0.01453)  (0.02776)  (2.17906)  (0.30725)  (0.01228)  (0.04074) 

 [-2.69337] [ 0.06177] [-0.78081] [ 1.14245] [-0.53802] [ 5.19719] 

D083 -0.105336  0.020332 -1.819942 -1.403497  0.004835 -0.083950 

fiqtiuri cvladi  (0.01362)  (0.02603)  (2.04340)  (0.28813)  (0.01152)  (0.03821) 

 [-7.73312] [ 0.78117] [-0.89064] [-4.87113] [ 0.41983] [-2.19727] 

D124 -0.042289 -0.015399  2.057936  0.140121 -0.002046 -0.002257 

fiqtiuri cvladi  (0.01417)  (0.02708)  (2.12642)  (0.29983)  (0.01199)  (0.03976) 

 [-2.98342] [-0.56854] [ 0.96779] [ 0.46733] [-0.17069] [-0.05676] 

       
        R-squared  0.803408  0.539351  0.765032  0.624811  0.527085  0.670026 

 Adj. R-squared  0.713082  0.481756  0.657074  0.452426  0.309799  0.518416 

 Sum sq. resids  0.006014  0.021959  135.3513  2.691043  0.004300  0.047319 

 S.E. equation  0.012750  0.024362  1.912627  0.269687  0.010780  0.035761 

 F-statistic  8.894551  1.705587  7.086376  3.624522  2.425771  4.419408 

 Log likelihood  172.7836  137.1709 -102.8065  4.936995  182.0112  116.0584 

 Akaike AIC -5.628496 -4.333487  4.392963  0.475018 -5.964045 -3.565760 

 Schwarz SC -4.971550 -3.676542  5.049908  1.131964 -5.307099 -2.908814 

 Mean dependent  0.012668  0.005077  1.200309  0.026436  0.009386  0.012830 

 S.D. dependent  0.023802  0.026932  3.266105  0.364450  0.012976  0.051532 

       
        Determinant resid covariance (dof adj.)  2.39E-15     
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 Determinant resid covariance  2.22E-16     

 Log likelihood  523.0154     

 Akaike information criterion -15.09147     

 Schwarz criterion -11.14980     

       
       wyaro: avtoriseuli Sefaseba  

modelis Sedegebi gamoyenebadi rom iyos, pirvel rigSi, misi 

Semowmeba unda moxdes. ganvaxorcieloT stacionalurobis testi, romelic, 

rogorc zemoT aRiniSna, mniSvnelovania gadauadgilebeli Sefasebebis 

miRebisaTvis. stacionalurobis Sesamowmeblad Eviews-i gvTavazobs 

Sesabamis tests, magram gasaTvaliswinebelia, rom programa iTvlis 

maxasiaTebeli polinomialis Sebrunebul fesvebs, amitom miRebuli 

pasuxebi unda iyos moduliT erTze naklebi da unda xvdebodes 

warmosaxviT erTeulovan wreSi, rac Cveni modelis SemTxvevaSi ZalaSia da 

miuTiTebs mis stacionalurobaze (ixileT grafiki №48). 

grafiki №48. maxasiaTebeli polinomialis Sebrunebuli fesvebi 
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wyaro: avtoriseuli Sefaseba  

mniSvnelovania lagis SerCevis sakiTxic, gansakuTrebiT mcire zomis 

monacemTa bazis gamoyenebisas. Tu modelSi didi raodenobiT lagirebuli 

cvladebia, SesaZlebelia aman koeficientebis cudi Sefasebebi mogvces, 

rac, Tavis mxriv, monacemTa bazis gareT prognozirebis process arazusts 
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gaxdis. Eviews –is lagis SerCevis kriteriumze dayrdnobiT SerCeulia ori 

lagi (ixileT cxrili №10). 

cxrili №10. lagis SerCevis kriteriumi 

 
      

       lagi LogL LR FPE AIC SC HQ 

       
       0  398.7081 NA   5.93e-14 -13.43363 -12.10765 -12.92225 

1  477.5108  122.5818  1.27e-14 -15.01892  -12.36694*  -13.99615* 

2  518.5860   54.76696*   1.17e-14*  -15.20689* -11.22892 -13.67274 

3  554.0938  39.45310  1.52e-14 -15.18866 -9.884701 -13.14313 

       
       wyaro: avtoriseuli Sefaseba 

seriuli korelacia fiqsirdeba mxolod pirvel lagze, meore lagis 

gamoyenebis Semdeg ki modelis cdomilebaSi seriuli korelacia qreba 

(ixileT cxrili №11).   

cxrili №11. erTeulovani fesvis testi 

   
   lagi LM-stat albaToba 

   
   1  60.79462  0.0060 

2  40.91196  0.2636 

3  11.25289  1.0000 

   
wyaro: avtoriseuli Sefaseba  

imisaTvis rom veqtoruli avtoregresiis modeli iyos 

stacionaluri, modelSi miRebuli cdomilebebi unda iyos “TeTri 

xmauris” (white noise) procesi. cdomilebebis korelogramze dakvirvebiT 

SegviZlia davaskvnaT, rom SerCevis avtokorelacia Sefasebuli modelis 

cdomilebebisTvis moTavsebulia ori sdandartuli gadaxris farglebSi 

da aCvenebs, rom  cdomilebebi ar arian korelirebuli. aseve, grafikze 

korelogramis wertilebis gafantuloba ar aCvenebs raime tipis 

tendencias, sezonurobas an sxva tipis specifikaciis problemas (ixileT 

grafiki №49). 
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grafiki №49. korelogrami 
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wyaro: avtoriseuli Sefaseba  

zemoT mocemuli orive ZiriTadi regresiis analizi gviCvenebs, rom 

daxuruli modelis gaxsna da finansuri da ekonomikuri liberalizaciis 

cvladebis Semotana Tvisobrivad ar cvlis daxuruli ekonomikis modelSi 

arsebuli cvladebis amxsnelobiT Zalas da interpretacias. aqedan 

gamomdinare, SegviZlia davaskvnaT, rom damokidebul cvladSi arsebuli 
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variacia ZiriTadad fundamenturi makroekonomikuri cvladebiT aixsneba. 

miuxedavad amisa, damatebiT SegviZlia visaubroT saqarTvelos ekonomikur 

zrdaze msoflio moTxovnis (WGDP), saerTaSoriso finansuri krizisebis 

da pirdapiri ucxouri investiciebis (FDI) cvladebis mniSvnelovan 

gavlenaze. 

aRsaniSnavia, rom veqtoruli avtoregresiis modeliT Sefasebuli 

koeficientebi SesaZloa arasrul suraTs iZleodes, amitom gavlenebis 

analizisTvis SeviswavloT impulsze reaqciis funqciebi. rogorc ukve 

aRiniSna, impulsze reaqciis funqciebi gviCveneben egzogenuri Sokis 

modelis endogenur cvladebze gavlenis dinamikas. Eviews-is 

ekonometrikuli programa gvaZlevs reaqciis funqciebs Sesabamisi 

impulsis SemTxvevaSi.  

qvemoT mocemul analizSi warmoadgenilia modelis sistemaze 

msoflio moTxovnis, pirdapiri ucxouri investiciebis, realuri efeqturi 

gacliTi kursis, monetaruli politikis ganakveTisa da saerTaSoriso 

finansuri krizisis fiqtiuri cvladis impulze mTliani Sida produqtis 

da sxva cvladebis reaqciis funqciebi. erTi mniSvnelovani daSveba, rac 

impulze reaqciis funqciis Seswavlis dros keTdeba aris is, rom 

Seswavlilia mxolod erTi cvladis cvlilebis gavlena sistemaze, maSin 

roca sxva Soki ar xdeba. aseTi daSveba mxolod maSin aris relevanturi 

rodesac sxvadasxva cladebze momxdari Sokebi aris erTmaneTisgan 

damoukidebeli. 
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grafiki №50. msoflio moTxovnis impulsze modelis endogenuri 

cvladebis reaqcia 
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wyaro: avtoriseuli Sefaseba  

dasawyisSi aRiniSna, rom naSromis mTavari mizania saqarTvelos 

ekonomikur zrdaze sagareo moTxovnisa da pirdapiri ucxouri 

investiciebis gavlenis Sefaseba, msoflio moTxovnis erTi standarTuli 

gadaxris zomis impulsze sistemis reaqciis Sesabamisad. miRebuli Sedegi 

gvaCvenebs, rom saqarTvelos mSp pirvelive kvartlidan pasuxobs msoflio 

moTxovnis pozitiur Soks da ganicdis mniSvnelovan zrdas. dadebiTi 

efeqti droTa ganmavlobaSi iklebs, magram rCeba nulze meti.Mmsoflio 

moTxovnis aRniSnuli zrda mniSvnelovnad amcirebs monetaruli 

politikis ganakveTs, rac gamyarebuli realuri gacvliTi kursis da 

procikluri monetaruli politikis Sedegia. msoflio moTxovnis zrdas 

ar aqvs mniSvnelovani gavlena saqarTveloSi ganxorcielebuli pirdapiri 

ucxouri investiciebs maCvenebelze. 
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es Sedegi calsaxad miuTiTebs sagareo moTxovnaze saqarTvelos 

ekonomikis mniSvnelovan damokidebulebaze, rac realobaSi araerTxel 

dadasturda kidec. aRniSnuSnulis magaliTad SegviZlia moviyvanoT 2015-

2016 wlebSi saqarTvelos ekonomikuri zrdis moulodneli kleba. 

mogexsenebaT, Cven yvela erTad gavxdiT momswre, sul ramdenime wlis win,  

navTobis fasebis dacemis, ruseT-ukrainis konfliqtisa da TurqeTis 

ekonomikuri Senelebis gamo sagareo moTxovnis klebis fonze 

saqarTvelodan ganxorcielebuli eqsportis da fuladi gzavnilebis 

Semcirebisa da gacvliTi kursis uprecedento gaufasurebis. xsenebulma 

faqtorebma, Tavis mxrv, uaryofiTi gavlena iqonia mosaxleobis 

msyidvelobiTunarianobaze.  

grafiki №51. realuri efeqturi gacvliTi kursis impulsze modelis 

endogenuri cvladebis reaqcia 
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wyaro: avtoriseuli Sefaseba  
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Ria ekonomikis pirobebSi monetaruli politikis ganakveTis 

impulsis gavlena ekonomikur zrdaze daxuruli ekonomikis pirobebSi 

arsebuli gavlenis msgavsia, Tumca aris SedarebiT mcire moculobis. 

pirdapir ucxour investiciebze ki monetaruli politikis ganakveTis 

impulsis gavlena umniSvneloa. 

miRebuli Sedegi zemoxsenebuli, saqarTvelos monetaruli 

politikis prociklurobis gamoZaxilia. iqedan gamomdinare, rom 

saqarTvelos mcire zomis gaxsnili ekonomika aqvs, maRali dolarizaciis 

fonze, sagareo Soki, romelic valutis kursis gaufasurebas iwvevs, 

avtomaturad zRudavs ciklis sawinaaRmdego monetaruli politikis 

gatarebis SesaZleblobas.  

grafiki №52. realuri monetaruli politikis ganakveTis impulsze 

modelis endogenuri cvladebis reaqcia 
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wyaro: avtoriseuli Sefaseba  
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pirdapiri ucxouri investiciebis impulsi saqarTvelos ekonomikur 

zrdaze dadebiTad aisaxeba. igi aseve iwvevs realuri efeqturi gacvliTi 

kursis gamyarebasa da moxmarebis zrdas.  

gacvliTi kursis gamyareba, Tavis mxriv, xsnis wnexs monetaruli 

politikis ganakveTze, Sesabamisad, cvlileba am ukanasknelSi umniSvneloa 

da nulis irgvliv meryeobs.   

grafiki №53. pirdapiri ucxouri investiciebis impulsze modelis 

endogenuri cvladebis reaqcia 
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wyaro: avtoriseuli Sefaseba  

Sefasebuli veqtoruli avtoregresiis modeli sadoqtoro naSromis 

interesSi Semavali gansxvavebuli scenarebis endogenuri cvladebis 

sistemaze gavlenis analizis saSualebas iZleva. ufro metic, 

SesaZlebelia SerCevis SigniT moxdes prognozireba, raTa miRebuli 

saprognozo maCveneblebis realur monacemebTan Sedarebam modelis 

Sefasebis saSualeba mogvces.   
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davuSvaT      aris matrica, romelic moicavs yvela informacias, 

rac t-1 periodSi aris cnobili. maSin erTi periodis prognozi    –sTvis 

iqneba: 

                                      

sadac   - warmoadgens Sefasebuli koeficientebis matricas. am 

SemTxvevaSi prognozirebis cdomileba SesaZlebelia or nawilad gaiyos: 

raRac moulodneli Soki    da koeficientebis Sefasebis cdomilebis jami 

(avRniSnoT  (    )-Ti): 

 

                         

Sesabamisad Tu koeficientebis Sefaseba ar aris gadaxrili da 

efuZneba gamarTul models, Sefasebis cdomileba -         aris nulTan 

Zalian axlos anu prognozirebis cdomileba mocemulia moulodneli 

cvlilebis efeqtiT: 

                  

ganmeorebiTi prognozis dros, zemoTmocemul SemTxvevas Tu 

SevadarebT, gvaqvs ori nabijiT winaswari prognozi, romelic msgavsi 

principiT miiReba, im gansxvavebiT, rom iyenebs ukve prognozirebul 

monacems momavlis saprognozod. aseTi tipis prognozs dinamikur 

prognozsac uwodeben da gamoiyeneba SerCevis gareT prognozirebisaTvis:  

                                                           

SerCevis SigniT prognozirebisaTvis ekonometrikuli programebi, 

aseve, statikuri prognozis gakeTebis saSualebas iZlevian. am SemTxvevaSi 

momavali periodis saprognozod wina periodis faqtobrivi monacemi 

gamoiyeneba.   

sagareo moTxovnis ganviTarebis alternatiuli scenaris 

saqarTvelos ekonomikaze gavlenis Sesafaseblad SerCevis SigniT 

prognozi iqneba gamoyenebuli. amisaTvis, pirvel rigSi, veqtoruli 



 

 

145 

 

avtoregresiis ZiriTadi modeli, romelic efuZneboda 2017 wlis meore 

kvartlis CaTvliT arsebul monacemebs, unda Sevafasod SedarebiT mokle 

periodze, magaliTad 2014 wlis meoTxe kvartlis CaTvliT da SerCevis 

danarCen periodze ganxorcieldeba prognozi. 2003 wlis pirveli 

kvartlidan 2014 wlis meoTxe kvartlis CaTvliT monacemebis Sefasebis 

Sedegebi mocemulia cxril №12-ze.   

cxrili №12. veqtoruli avtoregresiis modelis Sedegebi:  

Ria ekonomikis modeli 
       
       

 

DLOG(GDP_SA) 

mSp 

DLOG(WGDPC_SA) 

msoflio 

moTxovna 

DLOG(REER_SA) 

real. efeqturi 

gacvliTi kursi 

RMPR 

real. monet. 

politikis 

ganakveTi 

DLOG(FDI_SA) 

pui 

DLOG(RCONS_SA) 

realuri 

moxmareba 

       
       DLOG(GDP_SA(-1)) -0.060965  0.116583 -0.288127 -19.24899 -0.445338 -0.105611 

mSp  (0.09270)  (0.08234)  (0.16207)  (14.0795)  (2.02829)  (0.26019) 

 [-0.65765] [ 1.41594] [-1.77779] [-1.36717] [-0.21956] [-0.40589] 

DLOG(GDP_SA(-2))  0.221162  0.088484 -0.068060  10.28839 -0.331290 -0.181586 

mSp  (0.09785)  (0.08691)  (0.17107)  (14.8615)  (2.14094)  (0.27465) 

 [ 2.26024] [ 1.01813] [-0.39784] [ 0.69229] [-0.15474] [-0.66116] 

DLOG(WGDPC_SA(-1))  0.709273  0.332981  0.123794 -46.75357  6.948137  1.321641 

msoflio moTxovna  (0.18045)  (0.16027)  (0.31548)  (27.4069)  (3.94824)  (0.50649) 

 [ 3.93061] [ 2.07758] [ 0.39239] [-1.70591] [ 1.75981] [ 2.60942] 

DLOG(WGDPC_SA(-2))  0.387784 -0.068509  0.212651 -20.91877 -2.870551  0.629467 

msoflio moTxovna  (0.18355)  (0.16303)  (0.32091)  (27.8785)  (4.01618)  (0.51521) 

 [ 2.11264] [-0.42022] [ 0.66264] [-0.75035] [-0.71475] [ 1.22178] 

DLOG(REER_SA(-1))  0.044579 -0.122741  0.472142  20.95588 -1.796351  0.373386 

real. efeqturi 

gacvliTi kursi  (0.09639)  (0.08562)  (0.16853)  (14.6403)  (2.10909)  (0.27056) 

 [ 0.46247] [-1.43362] [ 2.80159] [ 1.43138] [-0.85172] [ 1.38005] 

DLOG(REER_SA(-2))  0.011747  0.048108 -0.328128 -19.37094  0.556434  0.479647 

real. efeqturi 

gacvliTi kursi  (0.10101)  (0.08972)  (0.17660)  (15.3421)  (2.21018)  (0.28353) 

 [ 0.11629] [ 0.53621] [-1.85798] [-1.26260] [ 0.25176] [ 1.69171] 

RMPR(-1)  0.001086  0.000155  0.000991  0.965532 -0.006626  0.002763 

real. monet. 

politikis ganakveTi  (0.00116)  (0.00103)  (0.00202)  (0.17562)  (0.02530)  (0.00325) 

 [ 0.93922] [ 0.15137] [ 0.49010] [ 5.49787] [-0.26191] [ 0.85136] 

RMPR(-2) -0.000566 -0.000475 -0.002462 -0.327271 -0.004082 -0.001480 

real. monet. 

politikis ganakveTi  (0.00114)  (0.00102)  (0.00200)  (0.17380)  (0.02504)  (0.00321) 

 [-0.49460] [-0.46768] [-1.23037] [-1.88302] [-0.16302] [-0.46065] 

DLOG(FDI_SA(-1)) -0.002246  0.016160  0.004829  0.103797 -0.472281  0.036356 

pui  (0.00667)  (0.00593)  (0.01166)  (1.01321)  (0.14596)  (0.01872) 
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 [-0.33665] [ 2.72736] [ 0.41404] [ 0.10244] [-3.23561] [ 1.94163] 

DLOG(FDI_SA(-2)) -0.011121  0.008343  0.017400 -0.840793 -0.104508  0.019493 

pui  (0.00671)  (0.00596)  (0.01173)  (1.01929)  (0.14684)  (0.01884) 

 [-1.65718] [ 1.39967] [ 1.48296] [-0.82488] [-0.71172] [ 1.03484] 

DLOG(RCONS_SA(-1)) -0.023194 -0.038613  0.012653  1.637648  1.216174 -0.460475 

realuri moxmareba  (0.04693)  (0.04169)  (0.08206)  (7.12849)  (1.02693)  (0.13174) 

 [-0.49417] [-0.92627] [ 0.15419] [ 0.22973] [ 1.18428] [-3.49541] 

DLOG(RCONS_SA(-2)) -0.030330  0.010132 -0.059837  6.196189  0.271418 -0.309277 

realuri moxmareba  (0.04477)  (0.03976)  (0.07827)  (6.79979)  (0.97958)  (0.12566) 

 [-0.67745] [ 0.25479] [-0.76446] [ 0.91123] [ 0.27708] [-2.46116] 

C  0.006646  0.004556  0.005488  1.041201  0.017424  0.001488 

mudmivi  (0.00332)  (0.00295)  (0.00581)  (0.50497)  (0.07275)  (0.00933) 

 [ 1.99904] [ 1.54278] [ 0.94419] [ 2.06192] [ 0.23952] [ 0.15940] 

D041 -0.088912 -0.017451  0.010145  2.018650  0.243102 -0.031505 

fiqtiuri cvladi  (0.01419)  (0.01260)  (0.02480)  (2.15461)  (0.31039)  (0.03982) 

 [-6.26758] [-1.38499] [ 0.40904] [ 0.93690] [ 0.78321] [-0.79124] 

D054 -0.037088  0.013085  0.036142 -0.371497  0.399861  0.051121 

fiqtiuri cvladi  (0.01520)  (0.01350)  (0.02658)  (2.30916)  (0.33266)  (0.04267) 

 [-2.43943] [ 0.96897] [ 1.35970] [-0.16088] [ 1.20202] [ 1.19793] 

D074 -0.041288 -0.006875  0.004715 -1.793883  0.369294  0.208428 

fiqtiuri cvladi  (0.01502)  (0.01334)  (0.02625)  (2.28059)  (0.32854)  (0.04215) 

 [-2.74969] [-0.51551] [ 0.17961] [-0.78659] [ 1.12404] [ 4.94537] 

D083 -0.108007  0.003895  0.019010 -1.522684 -1.391152 -0.090542 

fiqtiuri cvladi  (0.01421)  (0.01262)  (0.02485)  (2.15852)  (0.31096)  (0.03989) 

 [-7.59978] [ 0.30857] [ 0.76509] [-0.70543] [-4.47377] [-2.26976] 

D124 -0.042921 -0.001543 -0.011575  2.200267  0.120421 -0.003898 

fiqtiuri cvladi  (0.01484)  (0.01318)  (0.02595)  (2.25393)  (0.32470)  (0.04165) 

 [-2.89225] [-0.11707] [-0.44615] [ 0.97619] [ 0.37087] [-0.09359] 

       
        R-squared  0.822346  0.518280  0.481794  0.760695  0.633061  0.696575 

 Adj. R-squared  0.724923  0.254111  0.197616  0.629463  0.431837  0.530181 

 Sum sq. resids  0.005340  0.004213  0.016324  123.1926  2.556656  0.042073 

 S.E. equation  0.013125  0.011658  0.022947  1.993478  0.287181  0.036840 

 F-statistic  8.440977  1.961927  1.695397  5.796580  3.146044  4.186291 

 Log likelihood  154.0168  159.8264  126.6423 -92.11524  2.823453  103.4460 

 Akaike AIC -5.551707 -5.788831 -4.434380  4.494500  0.619451 -3.487592 

 Schwarz SC -4.856752 -5.093877 -3.739426  5.189454  1.314405 -2.792638 

 Mean dependent  0.013062  0.009874  0.004521  0.915695  0.029871  0.014392 

 S.D. dependent  0.025025  0.013498  0.025618  3.274884  0.380995  0.053747 

       
        Determinant resid covariance (dof adj.)  3.22E-15     

 Determinant resid covariance  2.06E-16     

 Log likelihood  467.7064     

 Akaike information criterion -14.68189     

 Schwarz criterion -10.51217     

       

wyaro: avtoriseuli Sefaseba  
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koeficientebis cxrilSi mocemuli Sefasebebis gamoyenebiT 

ganvixiloT dinamikur-deterministuli, dinamikur-stoqasturi, statikur-

stoqasturi da sagareo moTxovnisa da pirdapiri ucxouri investiciebis 

alternatiuli scenarebis simulacia. 

1. dinamikur-deterministuli simulacia (Dynamic-Deterministic Simulation) 

rogorc ukve aRiniSna dinamikuri prognozi iyenebs wina periodis 

prognozs momdevno periodis saprognozod, amitom ar aris gasakviri, rom 

gafik №54-ze miRebuli saprognozo maCveneblebis acdena realur 

maCveneblebTan izrdeba droTa ganmavlobaSi. aseve, radgan simulacia aris 

deterministuli, igi uSvebs momaval periodebSic cvladebs Soris igive 

damokidebulebas.  

aRsaniSnavia, rom sabaziso simulacia aCvenebs saqarTvelos mSp-s da 

msoflio moTxovnis cvladebis ufro maRal mniSvnelobebs saprognozo 

periodze vidre es realurad iyo, rac 2015-2016 wlebis sagareo moTxovnis 

mniSvnelovan dacemas ukavSirdeba. realuri efeqturi gacvliTi kursis 

prognozi faqtobriv maCveneblebs CamorCeba da ukavSirdeba aseve 

faqtobriv maCvenebelTan SedarebiT dabal monetaruli politikis 

saprognozo ganakveTs.  

Sesabamisad, ver iTvaliswinebs laris gaufasurebiTa da inflaciuri 

molodinebis zrdis Sedegad saprognozo periodSi arsebul mkacr 

monetarul politikas. rac Seexeba realuri moxmarebis da pirdapiri 

ucxouri investiciebis cvladebis sabaziso scenariT ganxorcielebul 

prognozs igi met-naklebad axlosaa faqtobriv maCveneblebTan (ix. grafiki 

№54). 
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grafiki №54. dinamikur-deterministuli simulacia  
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wyaro: avtoriseuli Sefaseba 
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2. dinamikur-stoqasturi simulacia (Dynamic-Stochastic Simulation) 

dinamikur-stoqasturi simulacia saSualebas gvaZlevs, ndobis 

sazRvrebis ganxilviT, prognozs davamatoT gaurkvevlobis faqtori. 

miRebuli Sedegebi aCvenebs, rom Cvens mier ganxorcielebuli prognozi ar 

scdeba ndobis intervalebs, rac modelis saimedoobaze miuTiTebs.  

grafiki №55. dinamikur-stoqasturi simulacia  
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wyaro: avtoriseuli Sefaseba 
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3. statikur-stoqasturi simulacia (Static-Stochastic Simulation) 

aqamde vakeTebdiT dinamikur prognozs, romelic efuZneboda wina 

periodis naprognozeb monacemebs. arsebobs alternatiuli prognozirebis 

meTodebic. ganvixiloT statikur simulaciaze dafuZnebuli prognozi, 

romelic saprognozod iyenebs lagirebuli cvladebis faqtobriv 

mniSvnelobebs. miRebuli Sedegebis Tanaxmad, statikur-stoqasturi 

simulacia ukeTes Sedegs iZleva (ixileT grafiki №56). amas adasturebs 

SedarebiT mcire ndobis intervalebi da prognozirebuli monacemebis 

SedarebiTi siaxlove faqtobriv maCveneblebTan. gaumjobesebuli Sedegebi 

logikuria, radgan es meTodi warmoadgens erTi periodiT win prognozs 

da yoveli momdevno maCveneblis saprognozod iyenebs wina peiodis 

faqtobriv monacems.   

grafiki №56. statikur-stoqasturi simulacia 
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wyaro: avtoriseuli Sefaseba 

4. dinamikur-deterministuli simulacia, alternatiuli scenari 

(Dynamic-Deterministic Simulation).  

ganvixiloT alternatiuli scenari, davuSvaT 2015 wlis pirveli 

kvartlis Semdeg msoflio moTxovna ganviTarda cxril…№13-Si mocemuli 

gansxvavebuli scenariT.  

cxrili №13. msoflio moTxovnis zrdis alternatiuli scenari 

periodi faqtobrivi 

zrda 

alternatiuli 

scenari 

2015Q1 1% 3% 

2015Q2 2% 3% 

2015Q3 2% 3% 

2015Q4 2% 3% 

2016Q1 1% 3% 

2016Q2 1% 3% 

2016Q3 1% 3% 

2016Q4 2% 5% 

2017Q1 3% 5% 

2017Q2 4% 6% 

alternatiuli scenaris pirobebSi, sagareo moTxovnis zrdis 

kvaldakval, saqarTvelos mSp-s zrdis tempic imatebs, faqtobrivs 

CamorCeba da stabiluria monetaruli pilitikis ganakveTi, rac Seexeba 

realuri efeqturi gacvliTi kursis, realuri moxmarebisa da pirdapiri 
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ucxouri investiciebis maCveneblebs, isini mniSvnelovan zrdas ganicdian 

da etapobrivad Sordebian faqtobriv maCveneblebs, rac dinamikuri 

prognozis meTodis gamoyenebis Sedegia. 

grafiki №57. dinamikur-deterministuli simulacia,  

msoflio moTxovnis zrdis alternatiuli scenari 
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wyaro: avtoriseuli Sefaseba 
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qvemoT mocemul cxrilSi kvartlebis mixedviT naCvenebia 

alternatiuli scenarebis pirobebSi ra emarTeba saqarTvelos mSp-s 

zrdis temps.Aalternatiuli scenaris pirobebSi saqarTvelos mTliani 

Sida produqtis saSualo wliuri zrda arsebul faqtobriv monacemebTan 

2015 wels 0.7%, 2016 wels 4.6%, xolo 2017 wels 7.3%-s Seadgens.  

cxrili №14. mSp-s cvlileba sagareo moTxovnis zrdis alternatiuli 

scenaris pirobebSi 

   2015  2015 

GDP_SA      

      faqtobrivi 6,503.4 6,526.1 6,612.8 6,660.7  6,575.8 

      scenari 2 6,465.8 6,597.3 6,658.5 6,755.2  6,619.2 

      sabaziso sc. 6,503.4 6,526.1 6,612.8 6,660.7  6,575.8 

       

   2016  2016 

GDP_SA      

      faqtobrivi 6,699.4 6,725.0 6,757.5 6,844.3  6,756.6 

      scenari 2 6,845.2 7,008.6 7,158.1 7,269.1  7,070.3 

      sabaziso sc. 6,789.3 6,864.0 6,959.5 7,066.6  6,919.9 

       

   2017  2017 

GDP_SA      

      faqtobrivi 7,035.8 7,049.3 --  --   7,042.6 

      scenari 2 7,523.1 7,596.3 --  --   7,559.7 

      sabaziso sc. 7,202.4 7,350.8 --  --   7,276.6 

 

wyaro: avtoriseuli Sefaseba 

amjerad ganvixiloT pirdapiri ucxouri investiciebis zrdis 

alternatiuli scenari, davuSvaT 2015 wels saqarTveloSi 

ganxorcielebuli pirdapiri ucxouri investiciebi saSualod 15%-iT 

gaizarda, 2016 wels aRniSnuli zrda 20%-s, xolo 2017 wlis pirveli ori 

kvartlis saSualo zrda 25%-s Seadgenda. dinamikur-deterministuli 

simulacia alternatiuli scenaris pirobebSi saqarTvelos ekonomikis 

mniSvnelovan zrdas ar aCvenebs, rac investiciebis ekonomikur zrdaze 

umniSvnelo gavlenas usvams xazs. 
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grafiki №58. dinamikur-deterministuli simulacia, pirdapiri ucxouri 

investiciebis zrdis alternatiuli scenari 

0

400,000

800,000

1,200,000

1,600,000

2010 2011 2012 2013 2014 2015 2016 2017

Actual

FDI_SA (Scenario 2)

FDI_SA (Baseline)

FDI_SA

5,000

5,500

6,000

6,500

7,000

7,500

8,000

2010 2011 2012 2013 2014 2015 2016 2017

Actual

GDP_SA (Scenario 2)

GDP_SA (Baseline)

GDP_SA

4,800

5,200

5,600

6,000

6,400

6,800

7,200

7,600

2010 2011 2012 2013 2014 2015 2016 2017

Actual

RCONS_SA (Scenario 2)

RCONS_SA (Baseline)

RCONS_SA

95

100

105

110

115

120

125

130

2010 2011 2012 2013 2014 2015 2016 2017

Actual

REER_SA (Scenario 2)

REER_SA (Baseline)

REER_SA

-6

-4

-2

0

2

4

6

8

2010 2011 2012 2013 2014 2015 2016 2017

Actual

RMPR (Scenario 2)

RMPR (Baseline)

RMPR

 

0

400,000

800,000

1,200,000

1,600,000

2010 2011 2012 2013 2014 2015 2016 2017

Actual

FDI_SA (Scenario 2)

FDI_SA (Baseline)

FDI_SA

5,000

5,500

6,000

6,500

7,000

7,500

8,000

2010 2011 2012 2013 2014 2015 2016 2017

Actual

GDP_SA (Scenario 2)

GDP_SA (Baseline)

GDP_SA

4,800

5,200

5,600

6,000

6,400

6,800

7,200

7,600

2010 2011 2012 2013 2014 2015 2016 2017

Actual

RCONS_SA (Scenario 2)

RCONS_SA (Baseline)

RCONS_SA

95

100

105

110

115

120

125

130

2010 2011 2012 2013 2014 2015 2016 2017

Actual

REER_SA (Scenario 2)

REER_SA (Baseline)

REER_SA

-6

-4

-2

0

2

4

6

8

2010 2011 2012 2013 2014 2015 2016 2017

Actual

RMPR (Scenario 2)

RMPR (Baseline)

RMPR

 

wyaro: avtoriseuli Sefaseba 
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cdomilebis koreqciis modeli. radgan zemoT mocemul modelSi 

ganxiluli cvladebi kointegrirebulebi arian, rasac adasturebs 

iohansenis kointegraciis testi (ixileT cxrili №15), zemoT mocemuli 

analizi SesaZlebelia cdomilebis koreqciis modelis gamoyenebiTac 

gakeTdes. cvladebis kointegrirebuloba migvaniSnebs maT Soris 

grZelvadiani kavSirebis arsebobaze, romlis Sefaseba cdomilebis 

koreqciis modeliT aris SesaZlebeli.  

cxrili №15. iohansenis kointegraciis testis Sedegebi 

     
     Hypothesized  Trace 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

     
     None *  0.532140  87.28302  69.81889  0.0011 

At most 1  0.328271  47.02493  47.85613  0.0597 

At most 2  0.312574  25.93621  29.79707  0.1306 

At most 3  0.105611  6.071739  15.49471  0.6870 

At most 4  0.002942  0.156176  3.841466  0.6927 

     
     wyaro: avtoriseuli Sefaseba  

Ria ekonomikis ZiriTadi modelis agebamde, saWiroa ganxorcieldes 

damxmare ekonometrikuli analizi. pirvel rigSi warmogidgenT umcires 

kvadratTa meTodiT ganxorcielebul analizs, ris Semdegac modelSi 

miRebul cdomilebas gamoviyenebT SezRuduli cdomilebis koreqciis 

modelisTvis. 

zemoT miRebuli damoukidebeli cvladebis gamoyenebiT SegviZlia 

avagoT cdomilebis koreqciis modeli, romlis Sedegebic warmodgenilia 

qvemoT mocemul cxril №16-Si.  
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cxrili №16. mSp-s Sefasebis cdomilebis koreqciis modelis Sedegebi 

     
     cvladi koeficienti st. gadaxra t-statistika albaToba   

     
     D(RMPR(-4))-D(RMPR(-8)) 

realuri monet. politikis ganakveTi -0.001342 0.000598 -2.246190 0.0306 

DLOG(REER_SA(-1))-DLOG(REER_SA(-5)) 

realuri efeqturi gacvliTi kursi -0.078508 0.051707 -1.518311 0.1372 

DLOG(WGDPC_SA(-1))-DLOG(WGDPC_SA(-5)) 

msoflio moTxovna 0.485081 0.118898 4.079794 0.0002 

DLOG(FDI_SA(-3))-DLOG(FDI_SA(-7)) 

pui 0.012658 0.003915 3.233715 0.0025 

RESID02(-4) 

cdomileba -0.855584 0.160617 -5.326865 0.0000 

Structural051 

fiqtiuri cvladi 0.064970 0.013489 4.816450 0.0000 

Crisis083 

fiqtiuri cvladi -0.105859 0.014307 -7.398968 0.0000 

Crisis093 

fiqtiuri cvladi 0.074183 0.014149 5.242870 0.0000 

Structural124 

fiqtiuri cvladi -0.032556 0.013663 -2.382761 0.0223 

Structural134 

fiqtiuri cvladi 0.054749 0.013557 4.038296 0.0003 

Crisis152 

fiqtiuri cvladi -0.026453 0.014431 -1.833104 0.0746 

     
     R-squared 0.868711     Mean dependent var -0.000909 

Adjusted R-squared 0.834162     S.D. dependent var 0.032786 

S.E. of regression 0.013352     Akaike info criterion -5.599628 

Sum squared resid 0.006774     Schwarz criterion -5.174934 

Log likelihood 148.1909     Hannan-Quinn criter. -5.438500 

Durbin-Watson stat 2.282421    

     
     wyaro: avtoriseuli Sefaseba  

sadac, RESIDOLS(-4) cvladi warmoadgens qvemoT mocemul cxril №17-

Si umcires kvadratTa meTodiT ganxorcielebuli analizidan miRebul 

cdomilebas. 
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cxrili №17. mSp-s Sefasebis umcires kvadratTa modelis Sedegebi 

     
     cvladi koeficienti st. gadaxra t-statistika albaToba   

     
     C 

mudmivi 0.013642 0.002398 5.690032 0.0000 

DLOG(REER_SA(-1)) 

realuri efeqturi 

gacvliTi kursi -0.165916 0.074202 -2.236014 0.0302 

D(RMPR(-4)) 

realuri monet. 

politikis ganakveTi -0.001976 0.000954 -2.070807 0.0440 

DLOG(WGDPC_SA(-1)) 

msoflio moTxovna 0.448604 0.153198 2.928272 0.0053 

DLOG(FDI_SA(-3)) 0.021871 0.006277 3.484093 0.0011 

Crisis083 

fiqtiuri cvladi -0.098394 0.013585 -7.242975 0.0000 

Structural041 

fiqtiuri cvladi -0.082364 0.013627 -6.044315 0.0000 

Crisis093 

fiqtiuri cvladi -0.034823 0.014797 -2.353298 0.0229 

Structural124 

fiqtiuri cvladi -0.029363 0.013850 -2.120104 0.0394 

Crisis152 

fiqtiuri cvladi -0.039849 0.015827 -2.517794 0.0154 

     
     R-squared 0.740742     Mean dependent var 0.013124 

Adjusted R-squared 0.690018     S.D. dependent var 0.023830 

S.E. of regression 0.013268     Akaike info criterion -5.646514 

Sum squared resid 0.008098     Schwarz criterion -5.284844 

Log likelihood 168.1024     Hannan-Quinn criter. -5.506295 

F-statistic 14.60327     Durbin-Watson stat 2.623145 

Prob(F-statistic) 0.000000    

     
     

wyaro: avtoriseuli Sefaseba 

ekonometrikuli analizis Sedegebze dayrdnobiT, pirvel rigSi, 

unda aRiniSnos, rom ekonomikur zrdaze moqmedi fundamenturi faqtorebis 

(realuri monetaruli politikis ganakveTi da realuri efeqturi 

gacvliTi kursi) gakontrolebis Semdeg, damatebiT modelSi finansuri 

liberalizaciis cvladebis CarTva, rogorebicaa sagareo moTxovna, 

saerTaSoriso finansuri krizisebi da pirdapiri ucxouri investiciebi ar 

cvlis fundamenturi cvladebis mniSvnelovnebas da finansuri 
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liberalizaciis amsaxveli samive cvladi aCvenebs mniSvnelovan gavlenas 

saqarTvelos ekonomikuri zrdis maCvenebelze.  

kerZod, cdomilebis koreqciis modelis Tanaxmad sagareo moTxovnis 

moklevadiani efeqti ekonomikur zrdaze +0.49-s warmoadgens, SedarebiT 

mokrZalebulia pirdapiri ucxouri investiciebis gavlena ekonomikuri 

zrdis maCvenebelze da +0.013-s Seadgens, rac imiT aixsneba, rom modeli 

ver zomavs pirdapiri ucxouri investiciebis gadadinebis efeqtebs sxva 

seqtorebze. garda amisa, miRebuli Sedegebi cxadyofs, rom saqarTvelos 

ekonomika mgrZobiared reagirebs saerTaSoriso finansur krizisebze da 

qveyanaSi momxdar struqturul cvlilebebze. 2008 da 2015 wlebis 

krizisebis cvladebs aqvs mniSvnelovani uaryofiTi gavlena saqarTvelos 

ekonomikaze Sesabamisad -0.11 da -0.04, xolo 2005, 2012 da 2013 wlebis 

struqturul cvlilebebs ki aqvs mniSvnelovani gavlena ekonomikur 

zrdaze Sesabamisad +0.06, -0.03 da +0.05 elastiurobiT. 

grZelvadiani elastiurobebis misaRebad ganvaxorcieloT 

SezRuduli cdomilebis koreqciis modelis modificireba. davuSvaT       

pirveli xarisxis arastacionaluri procesebia, maSin pirveli sxvaobebis 

ganxorcielebiT SegviZlia miviRoT I(0) procesi. martivi wrfivi regresiis 

Sedegad davadginoT moklevadiani kavSiri. 

                   (1) 

magram Tu     da    arian kointegrirebuli procesebi, maSin maT 

Soris arsebobs grZelvadiani damokidebuleba.  

        
           (2) 

garda amisa    SeiZleba damokidebuli iyos ara marto   -ze aramed 

aseve     -ze da     -ze. amavdroulad Tu    da    arastacionaluri 

procesebia maSin moCvenebiT (spurious) damokidebulebasTan SeiZleba 

gvqondes saqme.  
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                              (3) 

me-3 toloba Semdegnairad SeiZleba gadavweroT: 

                                   

                                             

                              (4) 

sadac:          
     

   
. miRebul tolobaSi     da     warmoadgenen 

stacionalur procesebs I(0), xolo             wevri ki aris dasawyisSi, 

me-2 tolobiT ganxiluli    -sa da   -s Soris grZelvadiani 

damokidebulebis maCvenebeli (        
 ) da aqedan gamomdinare I(0) 

procesi. 

rac Seexeba miRebuli me-4 tolobis ekonomikur Sinaars: erTi 

nawili             asaxavs kavSiris moklevadian dinamikas, xolo meore 

nawili                   grZelvadiani dinamikis maCvenebelia. 

Sesabamisad, qvemoT mocemuli toloba gamosaxavs, rogorc grZelvadian 

aseve moklevadian damokidebulebas.    koeficienti aris wonasworobidan 

gadaxris makoreqtirebeli koeficienti. Sesabamisad Tu     aris dadebiTi 

(uaryofiTi), anu damokidebuli cvladi gadaxrilia wonasworuli 

mdgomareobidan, maSin   siCqariT xdeba gadaxris wonasworobaze 

dabruneba.  

                                

 

 

 

 

 

moklevadiani dinamika 

grZelvadiani dinamika 

koreqtirebis siCqare 



 

 

160 

 

zemoaRniSnulidan gamomdinare sainteresoa Sefasdes sagareo 

moTxovnis, realuri efeqturi gacvliTi kursis, pirdapiri ucxouri 

investiciebis, saerTaSoriso krizisebis da qveynis SigniT mimdinare 

struqturuli cvlilebebis fiqtiuri cvladebis saqarTvelos ekonomikur 

zrdaze grZelvadiani gavlenebi.  

grZelvadiani ekonometrikuli modelis Sesafaseblad mSp-s 

Sefasebis cdomilebis koreqciis zemoTmocemul modelSi, damatebiT, 

warmovadginoT realuri monetaruli politikis ganakveTis, sagareo 

moTxovnis, realuri efeqturi gacvliTi kursis da pirdapiri ucxouri 

investiciebis lagirebuli cvladebi. mSp-s Sefasebis cdomilebis 

koreqciis grZelvadiani modelis Sedegebi warmodgenilia qvemoT mocemul 

cxrilze №18-ze. 

cxrili №18. mSp-s Sefasebis cdomilebis koreqciis  

grZelvadiani modelis Sedegebi 

     
     cvladi koeficienti st. gadaxra t-statistika albaToba   

     
     D(RMPR(-4))-D(RMPR(-8)) 

realuri monetaruli politikis ganakveTi 0.000561 0.001189 0.472005 0.6396 

DLOG(REER_SA(-1))-DLOG(REER_SA(-5)) 

realuri efeqturi gacvliTi kursi -0.027098 0.082850 -0.327079 0.7454 

DLOG(WGDPC_SA(-1))-DLOG(WGDPC_SA(-5)) 

sagareo moTxovna 0.733307 0.152635 4.804319 0.0000 

DLOG(FDI_SA(-3))-DLOG(FDI_SA(-7)) 

pirdapiri ucxouri investiciebi 0.011677 0.005922 1.971645 0.0558 

RESID02(-4) 

umcires kvadratTa meTodis  

regresiis cdomileba -0.123931 0.195852 -0.632780 0.5306 

DLOG(GDP_SA(-4)) 

mSp -0.744092 0.105852 -7.029519 0.0000 

D(RMPR(-8)) 

realuri monetaruli politikis ganakveTi 0.003215 0.001952 1.647068 0.1076 

DLOG(REER_SA(-5)) 

realuri efeqturi gacvliTi kursi 0.034228 0.137711 0.248546 0.8050 
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DLOG(WGDPC_SA(-5)) 

sagareo moTxovna 0.990449 0.194298 5.097579 0.0000 

DLOG(FDI_SA(-7)) 

pirdapiri ucxouri investiciebi 0.005407 0.008609 0.628011 0.5337 

D083 

fiqtiuri cvladi -0.096410 0.015254 -6.320381 0.0000 

D074 

fiqtiuri cvladi -0.032624 0.014916 -2.187103 0.0348 

D124 

fiqtiuri cvladi -0.030225 0.014758 -2.047973 0.0473 

     
     R-squared 0.851613     Mean dependent var -0.000367 

Adjusted R-squared 0.805955     S.D. dependent var 0.031974 

S.E. of regression 0.014085     Akaike info criterion -5.475137 

Sum squared resid 0.007737     Schwarz criterion -4.987326 

Log likelihood 155.3535     Hannan-Quinn criter. -5.288121 

Durbin-Watson stat 2.396930    

     
     

wyaro: avtoriseuli Sefaseba 

ganvaxorcieloT modelis Sedegebis modifikacia grZelvadiani 

gavlenis Sesafaseblad. cdomilebis koreqciis grZelvadiani modelis 

Sefasebul gantolebas warmodgens: 

                (         )           ( (        )   (        ))           

(    (          )      (          ))           

(    (           )      (           ))                             

                  -0.123931*(RESID02(-4)) -0.744092*( DLOG(GDP_SA(-4)))+ 0.003215*( 

D(RMPR(-8)))+ 0.034228*( DLOG(REER_SA(-5)))+ 0.990449*( DLOG(WGDPC_SA(-5)))+ 0.005407*( 

DLOG(FDI_SA(-7))) -0.096410*( D083) -0.032624*( D074) -0.030225*( D124) 

romlis modifikaciiT miviRebT: 
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grZelvadian periodSi, wonasworobis wertilSi: 

                (         )    

 (        )   (        )    

    (          )      (          )    

    (           )      (           )    

    (         )      (         )    

Sesabamisad miviReT: 

          -0.123931*(RESID02(-4)) -0.744092*( DLOG(GDP_SA(-4)))+ 0.003215*( D(RMPR(-

8)))+ 0.034228*( DLOG(REER_SA(-5)))+ 0.990449*( DLOG(WGDPC_SA(-5)))+ 0.005407*( 

DLOG(FDI_SA(-7))) -0.096410*( D083) -0.032624*( D074) -0.030225*( D124) 

aqedan gamomdinare:  

0.744092*(DLOG(GDP_SA(-4)))=-0.123931*(RESID02(-4))-0.744092*(DLOG(GDP_SA(-

4)))+0.003215*(D(RMPR(-8)))+ 0.034228*( DLOG(REER_SA(-5)))+0.990449*( DLOG(WGDPC_SA(-

5)))+ 0.005407*( DLOG(FDI_SA(-7)))-0.096410*( D083) -0.032624*( D074)-0.030225*( D124) 

Sesabamisad miviReT cvladebis grZelvadiani elastriurobebi: 

DLOG(GDP_SA(-4))=  

         

        
 (RESID02(-4))+ 

        

        
*(D(RMPR(-8)))+ 

         

        
*( DLOG(REER_SA(-5)))+ 

        

        
*( 

DLOG(WGDPC_SA(-5)))+ 
        

        
*( DLOG(FDI_SA(-7)))- 

        

        
*( D083) -

         

        
*( D074)-

 
        

        
*( D124) 

saboloo gantolebaSi mocemulia ekonomikur zrdaze moqmedi 

cvladebis grZelvadiani elastiurobebi: 

DLOG(GDP_SA(-4))=  

       (RESID02(-4))+      *(D(RMPR(-8)))+ 0.046*( DLOG(REER_SA(-5)))+      *( 

DLOG(WGDPC_SA(-5)))+ 0.007*( DLOG(FDI_SA(-7)))-      *( D083) -0.044*( D074)-      *( D124) 
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mSp-s Sefasebis cdomilebis koreqciis grZelvadiani modelis 

Sedegebsa da saboloo gantolebaSi mocemul koeficientebze dayrdnobiT 

SegviZlia vTqvaT, rom saqarTvelos ekonomikur zrdaze moqmedi 

ganxiluli cvladebidan grZelvadian periodSi mniSvnelovania 

saqarTvelos mTliani Sida produqtis oTxi periodis lagirebuli, 

sagareo moTxovnis xuTi periodis lagirebuli da realuri monetaruli 

politikis ganakveTis rva periodis lagirebuli cvladebi. ekonomikur 

zrdaze realuri efeqturi gacvliTi kursis da pirdapiri ucxouri 

investiciebis grZelvadiani gavlena umniSvneloa. 

sadoqtoro naSromis Sesaval nawilSi aRiniSna, rom naSromis 

mTavari mizania saqarTvelos ekonomikur zrdaze sagareo moTxovnisa da 

pirdapiri ucxouri investiciebis gavlenis Sefaseba. veqtoruli 

avtoregresiis modeliT miRebulma Sedegebma gviCvena, rom saqarTvelos 

mTliani Sida produqti pirvelive kvartlidan pasuxobs msoflio 

moTxovnis pozitiur Soks da ganicdis mniSvnelovan zrdas. dadebiTi 

efeqti droTa ganmavlobaSi iklebs, magram rCeba nulze meti. cdomilebis 

koreqciis modeli adasturebs miRebul Sedegs da gviCvenebs, rom sagareo 

moTxovnis 1 procentiT zrda saqarTvelos ekonomikur zrdaze +0.49%-iT 

aisaxeba.   

es Sedegi calsaxad miuTiTebs sagareo moTxovnaze saqarTvelos 

ekonomikis mniSvnelovan damokidebulebaze, rac realobaSi araerTxel 

dadasturda kidec. aRniSnuSnulis magaliTad SegviZlia moviyvanoT 2015-

2016 wlebSi saqarTvelos ekonomikuri zrdis moulodneli kleba. Cven 

yvela erTad gavxdiT momswre, sul ramdenime wlis win,  navTobis fasebis 

dacemis, ruseT-ukrainis konfliqtisa da TurqeTis ekonomikuri Senelebis 

gamo sagareo moTxovnis klebis fonze saqarTvelodan ganxorcielebuli 

eqsportis da fuladi gzavnilebis Semcirebisa da gacvliTi kursis 

uprecedento gaufasurebis.  
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grafiki №59. mSp-is realuri zrda, procentuli cvlileba 

(wina wlis Sesabamisi periodi = 100) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=118&lang=geo 

veqtoruli avtoregresiis modelis Tanaxmad Ria ekonomikis 

pirobebSi monetaruli politikis ganakveTis impulsis gavlena ekonomikur 

zrdaze daxuruli ekonomikis pirobebSi arsebuli gavlenis msgavsia, 

Tumca aris SedarebiT mcire moculobis. pirdapir ucxour investiciebze 

ki monetaruli politikis ganakveTis impulsis gavlena umniSvneloa. 

cdomilebis koreqciis modeli adasturebs monetaruli politikis 

ganakveTis saqarTvelos ekonomikur ganviTarebaze mcire gavlenas 

(elastiuroba -0.0013). 
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grafiki №60. realuri monetaruli politikis ganakveTi 

wyaro: saqarTvelos erovnuli banki, 

https://www.nbg.gov.ge/index.php?m=304 

miRebuli Sedegi zemoxsenebuli, saqarTvelos monetaruli 

politikis prociklurobis gamoZaxilia. iqedan gamomdinare, rom 

saqarTvelos mcire zomis gaxsnili ekonomika aqvs, maRali dolarizaciis 

fonze, sagareo Soki, romelic valutis kursis gaufasurebas iwvevs, 

avtomaturad zRudavs ciklis sawinaaRmdego monetaruli politikis 

gatarebis SesaZleblobas.  

grafiki №61. mSp-is realuri zrda, pirdapiri ucxouri investiciebi 

(wina wlis Sesabamisi periodi = 100) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://geostat.ge/?action=page&p_id=118&lang=geo 
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veqtoruli avtoregresiis modelis Tanaxmad pirdapiri ucxouri 

investiciebis impulsi saqarTvelos ekonomikur zrdaze dadebiTad 

aisaxeba. igi aseve iwvevs realuri efeqturi gacvliTi kursis gamyarebasa 

da moxmarebis zrdas. amavdroulad, cdomilebis koreqciis modelis 

Tanaxmad, pirdapiri ucxouri investiciebis gavlena ekonomikuri zrdis 

maCvenebelze SedarebiT mokrZalebulia (elastiuroba +0.013). 

mocemul sadoqtoro naSromSi araerTxel gaesva xazi saqarTvelos 

damokidebulebas pirdapir ucxour investiciebze da zogadad, sagareo 

finansur resursze. aRniSnulis mizezs saqarTveloSi adgilobrivi 

danazogebis dabali done da kapitalis bazris ganuviTarebloba 

warmoadgens, rac aiZulebs bizness da saxelmwifos dafinansebis wyaroebi 

qveynis farglebs gareT eZebos. naSromSi sagareo kapitalze 

damokidebulebis riskebic aris aRniSnuli da xazgasmulia kapitalis 

bazris roli adgilobrivi resursiT investiciebis dafinansebis 

xelSewyobis procesSi.      

qveynis ekonomikur ganviTarebaSi kapitalis bazris roli 

mniSvnelovani kvlevis sagans warmoadgens. msesxeblebsa da gamsesxeblebs 

Soris Suamavlis funqciis Sesruleba aris finansuri sistemis 

fundamenturi funqcia da ganviTarebad qveynebSi umetesad sabanko 

seqtoris mier sruldeba. aRniSnulis mizezs ganviTarebad qveynebSi 

kapitalis bazris sisuste warmoadgens. yovelive aRniSnuli arTulebs 

damwyebi biznesebisTvis finansebze xelmisawvdomobas, radgan sabanko 

seqtori aseTi tipis kompaniebs maRali riskis kategoriaSi ganixilavs da 

Sesabamisad, finansur resursac Zvirad sTavazobs. 

ekonomikis sxvadasxva agentze kapitalis bazars ramdenime dadebiTi 

gavlena aqvs. finansuri resursis maZiebeli kompaniisTvis adgilobrivi 

kapitalis bazari dafinansebis alternatiul wyaros warmoadgens. garda 

amisa, kapitalis bazari ekonomikur agentebs sTavazobs investorebis did 

raodenobaze wvdomas da tradiciul dafinansebis wyaroebTan SedarebiT 

ufro maRali riskis (Sesabamisad maRali ukugebis) matarebeli finansuri 
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resursis moZiebis SesaZleblobas, romlis saSualebiTac, inovaciebis da 

axali ideebis realizebis potenciali Cndeba.    

kargad ganviTarebuli adgilobrivi kapitalis bazari ucxouri 

valutis gacvliTi kursis da inflaciis riskis marTvis ukeTes 

saSualebebs iZleva. saxelmwifosTvis es Rirebuli SesaZleblobaa, radgan 

fiskaluri deficitis dafinansebis gza Cndeba adgilobriv bazarze, 

erovnul valutaSi sesxis aRebis meSveobiT, rac savaluto risks ar 

ukavSirdeba.  

investorebs da e.w. “damzogvelebs” kapitalis bazari riskis, 

likvidurobisa da sxva faqtorebze damokidebulebiT, finansuri resursis 

ufro mimzidveli dabandebis SesaZleblobebs uxsnis. garda amisa, 

kapitalis bazari exmareba investorebs portfelis diversifikaciisa da 

riskis marTvis procesSi. aRniSnuli gansakuTrebiT mniSvnelovania 

instituciuri investorebisTvis, rogorebicaa sapensio fondebi da 

sadazRvevo kompaniebi.   

monetaruli politikis gadacemis meqanizmis gaumjobesebis gziT 

karad ganviTarebuli kapitalis bazrebi sargebels iZleva 

makroekonomikur donezec. kvlevebi aCvenebs, rom ganviTarebuli kapitalis 

bazris mqone qveynebma ukeT SeZles 2008 wlis globaluri finansuri 

krizisis dros likvidobis da sxva finansuri riskis marTva. 

kapitalis bazris ganviTarebis donis mixedviT ganviTarebad qveynebs 

Soris didi gansxvavebebia. aseT qveynebSi umetesad kapitalis bazari 

formalurad arsebobs. Sesabamisad, adgilobrivi investiciebis 

dafinansebis alternatiuli SesaZleblobebic SezRudulia. ganviTarebadi 

qveynebis umetesobas, dafinansebis sagareo wyaroebis Zieba uwevs, rac 

rogorc ukve aRiniSna saerTaSoriso finansuri krizisis dros 

mniSvnelovan riskebs ukavSirdeba.            

ganuviTarebeli kapitalis bazari saqarTveloSi finansebze 

xelmisawvdomobis problemis arsebobis erT-erTi mTavari mizezia, rac 

samTavrobo donezec araeTxel iqna gaJRerebuli. problemis dasaZlevad 
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kapitalis bazris ganviTarebis xelSewyoba da sakredito-sagarantio 

fondis meqanizmis Camoyalibeba igegmeba. es ukanaskneli riskis dazRvevas 

da Sesabamisad, mcire da saSualo biznesisTvis sesxis gaiafebis gziT 

finansebze xelmisawvdomobis problemis daZlevas emsaxureba. 

finansebze xelmisawvdomobis problemis saTaves sabazro Cavardna 

warmoadgens. saqme imaSia, rom finansuri bazris gamsesxebels (sabanko 

seqtors) da msesxebels (mcire bizness) Soris informaciis 

asimetriulobis problema dgas. sabanko seqtorisTvis rTulia ganasxvavos 

“kargi” da “cudi” msesxebeli, roca saqme aqvs damwyeb biznesTan. amitom 

yvela aseTi tipis msesxebeli maRali riskis kategorias miekuTvneba da 

sesxis SeTavazebac maRal saprocento ganakveTSi xdeba. e.w. “kargi 

msesxeblebi” uars acxadeben maRali procentiT sesxis aRebaze, rac am 

tipis bazris Cavardnas iwvevs da urTulebs “karg msesxblebs” finansebze 

wvdomas. Tavis mxriv, sabanko seqtoric zaraldeba, radgan daikarga 

momgebiani gasesxebis SesaZlebloba. aseve, zaraldeba qveyana, radgan 

potenciuri warmatebuli biznes ideis ganxorcieleba SeCerda.   

biznes seqtoris ganviTarebis mniSvnelobis sademonstraciod 

SegviZlia ramdenime ZiriTad statistikur maCvenebels davakvirdeT. biznes 

seqtoris brunva 2017 wlis monacemebiT 71 miliard lars aRemateba da 12 

procentiT aris gazrdili wina welTan SedarebiT. gansakuTrebiT 

gamosayofia, axali meTodologiiT, mcire biznesis brunvis maCveneblis 

mniSvnelovani zrda.  
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grafiki №62. brunva sawarmoTa zomis mixedviT (mln lari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://www.geostat.ge/?action=page&p_id=211&lang=geo  

biznes seqtori umsxvilesi damsaqmebelia. 2017 wlis monacemebiT 

biznes seqtorSi dasaqmebulTa raodenobam 660 aTas adamians gadaaWarba. 

biznes seqtorSi dasaqmebulTa umetesi nawili mcire sawarmoebSi 

dasaqmebulebze modis (42%). 

grafiki №63. dasaqmebulTa raodenoba sawarmoTa zomis mixedviT 

 

0.0

5,000.0

10,000.0

15,000.0

20,000.0

25,000.0

30,000.0

35,000.0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

მსხვილი 

 

საშუალო 

 

მცირე 

 

0

50,000

100,000

150,000

200,000

250,000

300,000

350,000

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

მსხვილი 

 

საშუალო 

 

მცირე 

 

http://www.geostat.ge/?action=page&p_id=211&lang=geo


 

 

170 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://www.geostat.ge/?action=page&p_id=211&lang=geo 

gazrdilia biznes seqtoris gamoSvebac da 8 procentiT aWarbebs 

wina wlis analogiur maCvenebels. metnaklebad Tanabaria produqciis 

gamoSvebis maCvenebeli sawarmoTa zomis mixedviT, sadac dominanturi 

wili msxvil sawarmoebs uWiravs (41%). 

grafiki №64. produqciis gamoSveba sawarmoTa zomis mixedviT  

(mln lari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://www.geostat.ge/?action=page&p_id=211&lang=geo 

biznes seqtoris mier Seqmnil damatebiT RirebulebaSi udidesia 

msxvili sawarmoebis roli, romlebzec mTlian biznes seqtorSi Seqmnili 

damatebuli Rirebulebis 78 procenti modis. 2016 wels biznes seqtorSi 

Seqmnili damatebuli Rirebuleba jamSi 16.8 miliard lars Seadgens da 14 

procentiT aris gazrdili 2015 wlis maCvenebelTan SedarebiT. 
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grafiki №65. damatebuli Rirebuleba sawarmoTa zomis mixedviT 

(mln lari) 

 

wyaro: saqarTvelos statistikis erovnuli samsaxuri, 

http://www.geostat.ge/?action=page&p_id=211&lang=geo 

biznes seqtoris statistikuri maCveneblebis analizidan gamomdinare 

SegviZlia vTvaT, rom axali klasifikaciiT, mcire biznesi arsebiT rols 

TamaSobs ekonomikis ganviTarebasa da dasaqmebis kuTxiT, Sesabamisad, 

misTvis finansebze xelmisawvdomobis problemis arseboba momavali 

ganviTarebis gzaze mniSvnelovan Semaferxebel faqtors warmoadgens.    

yovelive zemoaRniSnulidan gamomdinare saqarTvelosTvis 

umniSvnelovanesia adgilobrivi danazogebis zrdis xelSiwyoba, kapitalis 

bazris ganviTareba da sainvesticio proeqtebis dafinansebis wyaroebis 

diversifikacia. es ukanaskneli daazRvevs saerTaSoriso finansuri 

krizisebis dros savaluto da kapitalis gadinebis riskebs, romlTa 

winaSec yoveli globaluri finansuri krizisis dros dgas saqarTvelo 

da romlebic am sadoqtoro naSromiT damuSavebul modelis Sedegebze 

dayrdnobiT uaryofiT gavlenas axdens saqarTvelos ekonomikur 

ganviTarebaze. 
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rom SevajamoT, sadoqtoro naSromSi detaluradaa ganxiluli 

finansuri liberalizaciis ekonomikuri efeqtebis Sesaxeb arsebuli 

Sexedulebebi. naSromSi Camoyalibebuli Teoriuli modelis safuZvelze 

ki Sefasebulia saqarTvelos ekonomikaze sagareo moTxovnis, pirdapiri 

ucxouri investiciebis, realuri monetaruli politikis ganakveTis, 

realuri efeqturi gacvliTi kursisa da saerTaSoriso finansuri 

krizisebis efeqtebi.  
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daskvna 

finansuri liberalizacia finansuri SezRudvebisgan gaTavisuflebis 

da amave dros, finansuri disbalansis dafinansebis saSualebaa. finansuri 

liberalizaciis koncefcia jer kidev mecxramete saukunis 

naSromebSiGgvxvdeba. kerZod, bagehoti82 (1873) xazs usvams teqnologiuri 

progresis aTvisebis, finansuri resursebis efeqtiani gadanawilebisa da 

ekonomikuri zrdis xelSewyobis procesSi finansuri sistemis 

liberalizaciis rols. Tumca, koncefciam gansakuTrebuli mniSvneloba, 

daaxloebiT asi wlis Semdeg, makinonis83 (1973) da Sous84 (1973) 

erTmaneTisgan damoukideblad Sesrulebul naSromebSi SeiZina.  

ganviTarebadi qveynebis mier finansuri sistemis deregulirebisa da 

ekonomikuri globalizaciis fonze, finansuri liberalizaciis Sedegebis 

mravalmxrivi Sefaseba da ganxilva ganxorcielda. aRniSnuli sakiTxi 

gansakuTrebiT aqtualuria saqarTvelos msgavsi, mcire zomis, gaxsnili 

ekonomikis mqone qveynisTvis. 2014 wlidan navTobis fasebis vardnam, 

ukrainaSi ganviTarebulma movlenebma, ruseTis ekonomikis Sesustebam da 

dolaris gacvliTi kursis globalurma gamyarebam uaryofiTi gavlena 

iqonia saqarTvelos ekonomikaze. rac dakavSirebulia ZiriTad savaWro 

partnior qveynebSi eqsportis mkveTr vardnasTan, fuladi gadmoricxvebis 

moculobis Semcirebasa da erovnuli valutis kursis gaufasurebasTan.  

2008 wlis globaluri finansuri krizisis analizi cxadad aCvenebs, 

rom ekonomikuri vardnis dros finansur seqtorSi gauaresebulma 

viTarebam xeli Seuwyo ekonomikuri aqtivobis mniSvnelovan Senelebas. 

aRniSnul mosazrebas amyarebs sadoqtoro naSromSi ganxiluli empiriuli 

kvlevebi. romelTa Tanaxmad, sxvadasxva qveynebis finansur bazrebze 

ganviTarebulma krizisebma Seamcires moTxovna kapitalis Rirebulebis 

zrdis gamo, rac moxmarebisa da realuri investiciebis Semcirebis 

                                                           
82

 Bagehot W. Lombard Street: A Description of the Money Market, London: Henry S. King and Co.,1873. 
83

 Mckinnon R. I. Money and Capital in Economic Development, Washington, D. C.: Brookings Institution, 1973. 
84

 Shaw E. Financial Deepening in Economic Development, New York: Oxford University Press, 1973. 
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safuZvels warmoadgens. maSasadame, finansur seqtorSi ganviTarebulma 

movlenebma sxvadasxva arxebiT SesaZloa realur ekonomikaSi damatebiTi 

Soki gamoiwvios. 

ganviTarebul qveynebSi dawyebuli saerTaSoriso finansuri 

krizisebis gadadinebis efeqtebis Sefaseba aqtiurad 2008 wlis 

globaluri finansuri krizisis fonze daiwyo. konkretul ganviTarebad 

qveyanaze krizisis uaryofiTi gavlena damokidebulia saerTaSoriso 

finansur bazrebze integraciisa da finansuri seqtorebis mowyvladobis 

xarisxze.  

gazrdili sagareo vaWroba da finansuri integracia amZafrebs 

finansur kriziss da ekonomikuri stabilurobis miRwevis amocana ufro 

kompleqsuri xdeba. ganviTarebadi qveynebi mniSvnelovnad dazaraldnen 

2008 wlis globaluri finansuri krizisis Sedegad. rac ufro mWidro iyo 

kavSiri konkretuli ganviTarebadi qveynis da msoflio ekonomikis 

finansur da realur seqtorebs Soris, miT ufro mwvave iyo krizisis 

uaryofiTi gavlena. krizisis uaryofiTi efeqtis gadacema ZiriTadad ori 

arxiT, finansuri nakadebiTa da saerTaSoriso vaWrobis gavliT xdeboda. 

saqarTvelos msgavsad, ganviTarebis stadiaze myofi qveynebisTvis 

mniSvnelovania msoflio finansur bazrebze dafiqsirebuli krizisebis 

analizi da misi gavlenis Seswavla. ganviTarebul qveynebSi momxdari 

finansuri krizisebis Sedegad mniSvnelovnad iklo moTxovnam saqonelsa 

da momsaxurebaze, ris gamoc Semcirda ucxouri investiciebisa da 

eqsportis moculoba. swored amitom, msoflio finansur da saerTaSoriso 

vaWrobis bazrebze integrirebuli ganviTarebadi qveynebis ekonomikisaTvis, 

finansuri krizisebi umetesad ukavSirdeba ganviTarebuli qveynebis 

bazrebze moTxovnis Semcirebasa da sakredito kriziss. es mosazreba 

gansakuTrebiT logikuria saqarTvelos magalize, romelic 2014-2017 

wlebis jer kidev mimdinare agregirebuli globaluri moTxovnis 

Semcirebis uaryofiTi gavlenis qveS moeqca.  
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ganviTarebad qveynebze globaluri finansuri krizisebis uaryofiTi 

gavlena damokidebulia konkretuli qveynis eqsportisa da kapitalis 

moZraobis mniSvnelobaze. saqarTvelosTvis orive komponenti 

umniSvnelovanesia – pirdapiri ucxouri investiciebi mimdinare angariSis 

deficitis dafinansebisa da teqnologiuri progresis importis mTavari 

wyaroa, eqsporti ki dasaqmebis, ucxouri valutis Semodinebisa da 

ekonomikuri zrdis xelSemwyobia. 

saqarTvelo, iseve rogorc sxva aranavTobmompovebeli qveyana, 

mniSvnelovnad dazaralda saerTaSoriso krizisebis dros saeqsporto 

saqonelze fasebisa da moTxovnis Semcirebis gamo. mimdinare periodSi 

saqarTvelos ekonomikuri zrdis mTavari Semaferxebeli faqtori swored 

sagareo moTxovnis Semcirebaa. amavdroulad, Cveni qveyana cdilobs 

SeaRwios saerTaSoriso finansur bazrebze, rac globaluri finansuri 

krizisis ganmeorebis SemTxvevaSi kidev ufro maRal sagareo riskebs 

ukavSirdeba. yovelive aRniSnulma ganapiroba saqarTvelos ekonomikur 

zrdaze finansuri liberalizaciisa da saerTaSoriso finansuri 

krizisebis SesaZlo gavlenis Seswavlis aqtualuroba. 

sadoqtoro naSromSi detaluradaa ganxiluli msoflio masStabiT 

mimdinare finansuri liberalizaciis procesi. finansuri globalizaciis 

sawyis etapze saerTaSoriso finansuri institutebis rekomendaciebi 

ZiriTadad mimarTuli iyo qveynis ekonomikuri da finansuri sazRvrebis 

gaxsnisa da saerTaSoriso savaWro-sakredito sivrceSi ganviTarebadi 

ekonomikis qveynebis maqsimaluri CarTvisken.  

finansuri liberalizaciis Semdgom etapze, ganviTarebadi qveynebis 

garkveulma nawilma gaauqma barierebi sagareo vaWrobaze misaRebi 

sargeblis maqsimizaciis mizniT. darCenili barierebis ZiriTadi nawili 

koncentrirebulia im dargebze, romlebSic ganviTarebad qveynebs 

SedarebiTi upiratesoba gaaCniaT.   

sadoqtoro naSromSi gaanalizebulia saqarTveloSi kapitalis 

moZraobis, sagareo vaWrobis da satarifo liberalizaciis procesi. 90-
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iani wlebis dasawyisidan saerTaSoriso savaluto fondi da msoflio 

banki aqtiurad muSaobdnen ganviTarebadi ekonomikis mqone qveynebTan 

kapitalis moZraobis kontrolis gauqmebis mimarTulebiT. aRniSnul 

periods ukavSirdeba saqarTveloSi finansur nakadebze kontrolis 

gauqmeba. Sedegad investiciebis dafinansebis mniSvnelovan wyarod sagareo 

finansuri resursi iqca. 

saqarTveloSi mniSvnelovani RonisZiebebi ganxorcielda satarifo 

politikisa da savaWro regulirebis mimarTulebiT. aRniSnuli 

gulisxmobs sabaJo procedurebis gamartivebasa da saimporto-saeqsporto 

tarifebis Semcirebas. gatarebuli reformebi xels uwyobs saqarTvelos 

msoflio ekonomikaSi integracias da amavdroulad, zrdis msoflio 

finansuri krizisebiT gamowveul riskebs.   

2008 wlis globalur finansur krizisamde kapitalis moZraobaze 

kontrolis dawesebis nebismieri mcdeloba uaryofiT movlenad 

ganixileboda, aRniSnuli midgoma globaluri finansuri krizisis Semdgom 

periodSic ar iyo mxardaWerili. miuxedavad amisa, ganviTarebadi qveynebis 

umravlesobam kvlav mimarTa kapitalis moZraobis kontrolis meqanizms, 

rogorc erT-erT umniSvnelovanes berkets finansuri krizisis uaryofiTi 

gavlenis Sesamcireblad. Sesabamisad, saerTaSoriso savaluto fondma da 

sxva saerTaSoriso safinanso institutebma daiwyes kapitalis Tavisufali 

moZraobis Sesaxeb arsebuli Sexedulebebis fundamenturi gadaxedva.  

finansuri krizisiT gamowveuli uaryofiTi Sedegebis dasaZlevad 

braziliam, meqsikam, perum, kolumbiam, azerbaijanma, ruseTma, koream, 

taivanma, samxreT afrikam, poloneTma da sxva ganviTarebadma qveynebma 

daiwyes kapitalis Tavisufal moZraobaze garkveuli limitebis dawesebis 

scenarebis ganxilva. magaliTad, indoeTi krizisis daZlevas  Seecada 

monetaruli politikis da biznes seqtorisTvis finansur resursze 

xelmisawvdomobis zrdis safuZvelze. Tumca, unda aRiniSnos, rom 

saqarTvelos msgavsi ganviTarebadi qveynisaTvis, radikaluri qmedebis 

ganxorcieleba SezRudulia. aRniSnulis mizezs wamoadgens Semsubuqebuli 
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monetaruli politikis inflaciaze da gacvli|T kursze uaryofiTi 

gavlena. aseve, erovnuli valutis gacvliTi kursis gaufasurebis 

dadebiTi efeqti eqsportze SezRudulia. amis mizezi finansuri krizisis 

Tanmdevi procesis – Semcirebuli sagareo moTxovnis arsebobaa, rac, 

Tavis mxriv, eqsports zrdis saSualebas ar aZlevs da amcirebs eqsportze 

valutis kursis gaufasurebis dadebiT gavlenas. 

sadoqtoro naSromSi mimoxilulia finansuri liberalizaciis 

ekonomikuri efeqtebis Sesaxeb arsebuli Sexedulebebi. cdomilebis 

koreqciis modelis safuZvelze Sefasebulia saqarTvelos ekonomikaze 

monetaruli politikis, efeqturi gacvliTi kursis, sagareo moTxovnis, 

pirdapiri ucxouri investiciebis da saerTaSoriso finansuri krizisebis 

efeqtebi. analizis safuZvelze SesaZlebelia iTqvas, rom saqarTvelos 

ekonomika mniSvnelovnad aris damokidebuli ZiriTad savaWro partnior 

qveynebSi mimdinare ekonomikur procesebze, saerTaSoriso finansuri 

krizisebi ki arTulebs kapitalze xelmisawvdomobas da aferxebs 

ekonomikur zrdas.  

cdomilebis koreqciis ekonometrikuli modelis Sedegebze 

dayrdnobiT, finansuri liberalizaciis amsaxvel samive cvlads -  

sagareo moTxovna, saerTaSoriso finansuri krizisebi da pirdapiri 

ucxouri investiciebi, mniSvnelovani gavlena aqvs saqarTvelos 

ekonomikuri zrdis maCvenebelze,  kerZod: 

 sagareo moTxovnis moklevadiani efeqti ekonomikur zrdaze +0.49-s 

Seadgens; 

 SedarebiT mokrZalebulia pirdapiri ucxouri investiciebis 

moklevadani gavlena ekonomikuri zrdis maCvenebelze da +0.013-ia; 

 miRebuli Sedegebi cxadyofs, rom saqarTvelos ekonomika 

mgrZobiared reagirebs saerTaSoriso finansur krizisebze da 

qveyanaSi momxdar struqturul cvlilebebze. 2008 da 2015 wlebis 

krizisebis cvladebs aqvs mniSvnelovani uaryofiTi gavlena, 

Sesabamisad, -0.11 da -0.03 elastiurobebiT; 
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 mSp-s Sefasebis cdomilebis koreqciis grZelvadiani modelis 

Sedegebze dayrdnobiT SegviZlia vTqvaT, rom saqarTvelos 

ekonomikur zrdaze moqmedi cvladebidan grZelvadian periodSi 

mniSvnelovania mTliani Sida produqtis oTxi, sagareo moTxovnis 

xuTi da realuri monetaruli politikis rva periodis lagirebuli 

cvladebi. ekonomikur zrdaze realuri efeqturi gacvliTi kursis 

da pirdapiri ucxouri investiciebis grZelvadiani gavlena 

umniSvneloa.  

sadoqtoro naSromSi veqtoruli avtoregresiis modelis gamoyenebiT 

ganxorcielda egzogenuri cvladebis impulsze (cvlilebaze) endogenuri 

cvladebis reaqciis funqciis Seswavla. miRebuli Sedegebis Tanaxmad: 

 saqarTvelos mSp pirvelive kvartlidan pasuxobs msoflio 

moTxovnis pozitiur Soks da ganicdis mniSvnelovan zrdas. 

dadebiTi efeqti droTa ganmavlobaSi iklebs, magram rCeba 

nulze meti;M 

 msoflio moTxovnis aRniSnuli zrda mniSvnelovnad amcirebs 

monetaruli politikis ganakveTs, rac gamyarebuli realuri 

gacvliTi kursis da procikluri monetaruli politikis 

Sedegia;  

 msoflio moTxovnis impulss ar aqvs mniSvnelovani gavlena 

saqarTveloSi ganxorcielebuli pirdapiri ucxouri 

investiciebs maCvenebelze; 

 Ria ekonomikis pirobebSi monetaruli politikis ganakveTis 

impulsis gavlena ekonomikur zrdaze daxuruli ekonomikis 

pirobebSi arsebuli gavlenis msgavsia, Tumca SedarebiT 

mcirea;  

 pirdapiri ucxouri investiciebis Semodinebaze monetaruli 

politikis ganakveTis impulsis gavlena umniSvneloa; 
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 pirdapiri ucxouri investiciebis impulsi saqarTvelos 

ekonomikur zrdaze da realur efeqtur gacvliT kursze  

dadebiTad aisaxeba.  

miRebuli Sedegebi cxadyofs, rom saqarTvelos ekonomika 

mniSvnelovnad damokidebulia sagareo moTxovnaze, rac realobaSi 

araerTxel dadasturda. kerZod, navTobis fasis dacema, ruseT-ukrainis 

konfliqti da TurqeTis ekonomikuri zrdis Semcireba saqarTvelodan 

ganxorcielebuli eqsportis, fuladi gzavnilebis da gacvliTi kursis 

uprecedento gaufasurebis safuZveli gaxda. radgan saqarTvelos mcire 

zomis gaxsnili ekonomika aqvs, maRali dolarizaciis fonze, sagareo 

Soki, romelic valutis kursis gaufasurebas iwvevs, avtomaturad zRudavs 

ciklis sawinaaRmdego monetaruli politikis gatarebis SesaZleblobas.  

sadoqtoro naSromSi ganxilulia ori ZiriTadi maCveneblis - 

sagareo moTxovnis da pirdapiri ucxouri investiciebis, alternatiuli 

scenarebi:  

 sagareo moTxovnis zrdis safuZvelze (alternatiuli scenari), 

mTliani Sida produqtis, realuri efeqturi gacvliTi kursis, 

moxmarebisa da pirdapiri ucxouri investiciebis maCveneblebi 

mniSvnelovnad izrdeba, xolo monetaruli politikis 

ganakveTi mcirdeba; 

 pirdapiri ucxouri investiciebis zrdis alternatiuli 

scenaris Tanaxmad, saqarTvelos ekonomikis zrda mcirea, rac 

investiciebis ekonomikur zrdaze SedarebiT umniSvnelo 

gavlenas usvams xazs. 

miuxedavad imisa, rom finansuri liberalizaciis procesi 

xasiaTdeba rigi dadebiTi SedegebiT, igi mniSvnelovani riskis Semcvelia 

mcire zomis, ganviTarebadi, Ria ekonomikis qveynebisTvis. Sesabamisad, 

saxelmwifos mizania liberalizaciis procesis efeqtiani marTva, radgan 

SesaZlo uaryofiTi gavlenebi minimumamde iqnas dayvanili, xolo 

potenciuri dadebiTi Sedegebi maqsimalurad iqnas aTvisebuli.  
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finansuri krizisebis gamocdileba aCvenebs, rom saqarTvelo 

aqtiurad unda ecados antikrizisuli RonisZiebebis gatarebas. qveyana ar 

unda daelodos saerTaSoriso savaluto fondis an sxva saerTaSoriso 

finansuri institutis daxmarebas. adgilobrivi danazogebi unda iyos 

qveynis krizisidan gamoyvanis da ekonomikis dafinansebis ZiriTadi wyaro85. 

adgilobrivi danazogebs zrdis da sainvesticio proeqtebis 

dafinansebis Sida wyaroebis moZiebisTvis mniSvnelovania kapitalis 

bazris ganviTareba. kargad ganviTarebuli adgilobrivi kapitalis bazari 

ucxouri valutis gacvliTi kursis da inflaciis riskis marTvis ukeTes 

SesaZleblobebs iZleva. saxelmwifosTvis es Rirebuli SesaZleblobaa, 

radgan fiskaluri deficitis dafinansebis saSualeba Cndeba adgilobriv 

bazarze, erovnul valutaSi sesxis aRebis gziT, rac savaluto risks ar 

ukavSirdeba.  

investorebs da e.w. “damzogvelebs” kapitalis bazari riskis, 

likvidurobisa da sxva faqtorebze damokidebulebiT finansuri resursis 

mravalferovani dabandebis SesaZleblobebs uxsnis. garda amisa, kapitalis 

bazari exmareba maT portfelis diversifikaciisa da riskis marTvis 

procesSi. aRniSnuli gansakuTrebiT mniSvnelovania instituciuri 

investorebisTvis, rogorebicaa sapensio fondebi da sadazRvevo 

kompaniebi.   

monetaruli politikis gadacemis meqanizmis gaumjobesebis gziT 

karad ganviTarebuli kapitalis bazrebi sargebels iZleva 

makroekonomikur donezec. kvlevebi aCvenebs, rom ganviTarebuli kapitalis 

bazris mqone qveynebma ukeT SeZles 2008 wlis globaluri finansuri 

krizisis dros likvidobis da sxva finansuri riskis marTva. 

yovelive zemoaRniSnulidan gamomdinare umniSvnelovanesia 

adgilobrivi danazogebis zrdis xelSewyoba, kapitalis bazris 

ganviTareba da sainvesticio proeqtebis dafinansebis wyaroebis 
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diversifikacia. es ukanaskneli daazRvevs saerTaSoriso finansuri 

krizisebis dros savaluto da kapitalis gadinebis risks, romlis winaSec 

yoveli globaluri finansuri krizisis dros dgas saqarTvelo da 

romelic am sadoqtoro naSromiT damuSavebul modelis Sedegebze 

dayrdnobiT uaryofiT gavlenas axdens saqarTvelos ekonomikur 

ganviTarebaze. 

miRebuli daskvnebis safuZvelze SeiZleba iTqvas, rom: 

 adgilobrivi danazogebis waxalisebis gziT Semcirdeba, 

rogorc sagareo kapitalze damokidebuleba, aseve,  

regionaluri krizisebis dros kapitalis moulodneli 

gadinebiT warmoqmnili riskebi; 

 eqsportis diversifikacia, maT Soris, evrokavSirTan Rrma da 

yovlismomcveli asocirebis SeTanmeba da CineTTan Tavisufali 

vaWrobis gafarToeba aris sagareo moTxovnis dacemis 

uaryofiTi efeqtebis mniSvnelovani Semsubuqebis saSualeba; 

 dawyebuli sapensio reformis warmatebuli ganxorcieleba da 

kapitalis bazris ganviTareba stimuls miscems danazogebis 

zrdas, gaamartivebs sainvesticio proeqtebis dafinansebas da 

likvidurobis marTvas. sapensio reforma xels Seuwyobs laris 

grZelvadiani resursis Seqmnas. aseve, dagrovebiTi sapensio 

sistema Secvlis individebis qcevas da waaxalisebs 

dazogvisadmi midrekilebas. kapitalis bazris ganviTarebis 

Sedegad, sabanko da mikro-safinanso seqtoris garda, gaCndeba 

dafinansebis alternativebi, rac kompaniebisTvis grZelvadiani 

finansuri resursebis mozidvis damatebiTi saSualeba iqneba.  

 winaaRmdeg SemTxvevaSi: 

 Tu adgilobrivi danazogebis done dabalia, sainvesticio 

resursad mudmivad gamoyenebuli iqneba pirdapiri 

ucxouri investiciebi an sagareo vali. aRniSnuli ki, 

mniSvnelovnad zrdis riskebs da safrTxes uqmnis qveynis 
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ekonomikur da finansur stabilurobas, gansakuTrebiT 

saerTaSoriso krizisis dros; 

 Tu ar moxdeba saeqsporto bazrebis diversificireba, 

finansuri krizisis an sxva egzogenuri Sokis gamo, 

sagareo moTxovnis dacemiT gamowveuli riskebi 

mniSvnelovan safrTxes uqmnis qveynis ekonomikur zrdas. 
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danarTi 

danarTi 186. 

 

ormagi dabegvris Tavidan acilebisa da gadasaxadebis gadauxdelobis 

aRkveTis Sesaxeb SeTanxmeba, qveynebis sia da SeTanxmebis pirobebi. 

qveyana dividendebi procenti  roialti 

avstria 0%/5%/10% 0% 0% 

azerbaijani 10% 10% 10% 

arabTa 

gaerTianebuli 

saemiroebi 

0% 0% 0% 

belgia 5%/15% 10% 5%/10%  

bulgareTi 10% 10% 10% 

gaerTianebuli 

samefo 
0%/15%  0% 0% 

germania 0%/5%/10%  0% 0% 

dania 0%/5%/10%  0% 0% 

espaneTi 0%/10% 0% 0% 

estoneTi 0% 0% 0% 

TurqeTi 10% 10% 10% 

TurqmeneTi 10% 10% 10% 

iaponia 15% 0%/10% 0%/10% 

indoeTi 10% 10% 10% 
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israeli 5% 15% 0% 

irani 5%/10% 10% 5% 

italia 5%/10% 0% 0% 

irlandia 0%/5%/10% 0% 0% 

katari 0% 0% 0% 

litva 5%/15% 10% 10% 

latvia 5% 5% 10% 

luqsemburgi 0%/5%/10% 0% 0% 

malta 0% 0% 0% 

niderlandebi 0%/5%/15% 0% 0% 

poloneTi 10% 10% 10% 

portugalia 5%/10% 10% 5% 

rumineTi 8% 10% 5% 

saberZneTi 8% 8% 5% 

safrangeTi 0%/5%/10% 0%  0% 

slovenia 5% 5% 5% 

singapuri 0% 0% 0% 

somxeTi 5%/10% 10% 5% 

uzbekeTi 5%/15% 10% 10% 

ukraina 5%/10% 10% 10% 

ungreTi 0%/5% 0% 0% 

fineTi 0%/5%/10%  0% 0% 

yazaxeTi 15% 10% 10% 
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Sveicaria 10% 0% 0% 

CineTi 0%/5%/10% 10% 5% 

CexeTi 5%/10% 8% 
0%/5%/ 

10%  

slovakeTi 0% 5% 5% 

bahreieni 0% 0% 0% 

norvegia 5/10% 0% 0% 

egvipte 10% 10% 10% 

serbeTi 5%/10% 10% 10% 

San marino 0% 0% 0% 

quveiTi 0%/5% 0% 10% 

xorvatia 5% 5% 5% 

SvedeTi 0%/10% 0% 0% 

belarusi 5%/10% 5% 5% 

islandia 5%/10% 5% 5% 

kviprosi 0% 0% 0% 

korea 5% / 10% 10% 10% 

lixtenSteini 0% 0% 0% 
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danarTi 2. 

egzogenuri Sokis erTi standarTuli gadaxris impulsze modelis 

endogenuri cvladebis reaqcia (daSveba: arakorelirebuli modelis 

cdomilebebis variaciebi). 

a) daxuruli ekonomikis veqtoruli avtoregresiis modeli. 
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wyaro: avtoriseuli Sefaseba 
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b) Ria ekonomikis veqtoruli avtoregresiis modeli (egzogenuri 

sagareo moTxovnis SemTxveva).  
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wyaro: avtoriseuli Sefaseba 
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(gagrZeleba) Ria ekonomikis veqtoruli avtoregresiis modeli 

(egzogenuri sagareo moTxovnis SemTxveva).  
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wyaro: avtoriseuli Sefaseba 
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g) Ria ekonomikis veqtoruli avtoregresiis modeli (endogenuri sagareo 

moTxovnis SemTxveva). 
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wyaro: avtoriseuli Sefaseba 
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(gagrZeleba) Ria ekonomikis veqtoruli avtoregresiis modeli 

(endogenuri sagareo moTxovnis SemTxveva). 
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wyaro: avtoriseuli Sefaseba 
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danarTi 3. 

veqtoruli avtoregresiis modelis Sedegebi: 

Ria ekonomikis modeli 

 
      
      

 

DLOG(GDP_SA) 

mSp 

DLOG(REER_SA) 
real. efeqturi  

gacvliTi 
kursi 

D(RMPR) 

real. 
monetaruli 
politikis 
ganakveTi 

DLOG(FDI_SA) 

pui DLOG(RCONS_SA) 
      
      

DLOG(GDP_SA(-1))  0.061298 -0.041661 -29.03355  0.265312 -0.014293 

mSp  (0.11133)  (0.17206)  (12.9884)  (2.31553)  (0.32635) 

 [ 0.55058] [-0.24214] [-2.23534] [ 0.11458] [-0.04380] 

      

DLOG(GDP_SA(-2))  0.199973  0.077673  21.32566 -0.199065 -0.026721 

mSp  (0.10004)  (0.15461)  (11.6710)  (2.08067)  (0.29325) 

 [ 1.99889] [ 0.50239] [ 1.82723] [-0.09567] [-0.09112] 

      

DLOG(GDP_SA(-3)) -0.033788  0.126954  20.95151  1.188321  0.527041 

mSp  (0.11538)  (0.17830)  (13.4599)  (2.39958)  (0.33820) 

 [-0.29285] [ 0.71202] [ 1.55659] [ 0.49522] [ 1.55839] 

      

DLOG(GDP_SA(-4))  0.197644  0.539339 -24.16998 -0.688314  0.084821 

mSp  (0.10722)  (0.16569)  (12.5081)  (2.22990)  (0.31428) 

 [ 1.84340] [ 3.25503] [-1.93234] [-0.30867] [ 0.26989] 

      

DLOG(REER_SA(-1)) -0.030065  0.472027  32.32610 -4.330958  0.277890 
realuri efeqturi  
gacvliTi kursi  (0.11100)  (0.17154)  (12.9492)  (2.30854)  (0.32536) 

 [-0.27086] [ 2.75175] [ 2.49637] [-1.87606] [ 0.85409] 

      

DLOG(REER_SA(-2))  0.082118 -0.418915 -10.27946  2.820858  0.653427 
realuri efeqturi  
gacvliTi kursi  (0.14928)  (0.23070)  (17.4154)  (3.10475)  (0.43758) 

 [ 0.55009] [-1.81584] [-0.59025] [ 0.90856] [ 1.49327] 

      

DLOG(REER_SA(-3))  0.062413  0.171851  1.831884 -4.923022 -0.484956 
realuri efeqturi  
gacvliTi kursi  (0.17210)  (0.26596)  (20.0771)  (3.57927)  (0.50446) 

 [ 0.36266] [ 0.64615] [ 0.09124] [-1.37543] [-0.96134] 

      

DLOG(REER_SA(-4)) -0.072054 -0.403287  55.59022 -1.159067 -0.079396 
realuri efeqturi  
gacvliTi kursi  (0.13607)  (0.21028)  (15.8735)  (2.82987)  (0.39884) 

 [-0.52956] [-1.91790] [ 3.50207] [-0.40958] [-0.19907] 

      

D(RMPR(-1))  0.000429  0.000182  0.249279 -0.003838  0.000467 

real. monetaruli 
politikis ganakveTi  (0.00129)  (0.00200)  (0.15082)  (0.02689)  (0.00379) 

 [ 0.33154] [ 0.09131] [ 1.65281] [-0.14275] [ 0.12327] 

      

D(RMPR(-2)) -0.000419 -0.001649 -0.233800  0.009749  0.003736 

real. monetaruli 
politikis ganakveTi  (0.00136)  (0.00210)  (0.15850)  (0.02826)  (0.00398) 
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 [-0.30832] [-0.78542] [-1.47507] [ 0.34500] [ 0.93821] 

      

D(RMPR(-3))  0.002902  0.001649 -0.103947 -0.034500  0.000390 

real. monetaruli 
politikis ganakveTi  (0.00132)  (0.00204)  (0.15371)  (0.02740)  (0.00386) 

 [ 2.20273] [ 0.80990] [-0.67625] [-1.25900] [ 0.10093] 

      

D(RMPR(-4)) -0.000592 -0.001582 -0.268790 -0.009092  0.002017 

real. monetaruli 
politikis ganakveTi  (0.00128)  (0.00198)  (0.14930)  (0.02662)  (0.00375) 

 [-0.46286] [-0.79962] [-1.80027] [-0.34158] [ 0.53778] 

      

DLOG(FDI_SA(-1))  0.017032 -0.011740  0.593554 -0.753051  0.022373 

pui  (0.00911)  (0.01407)  (1.06243)  (0.18941)  (0.02669) 

 [ 1.87017] [-0.83419] [ 0.55867] [-3.97585] [ 0.83808] 

      

DLOG(FDI_SA(-2))  0.007359 -0.009606  0.252217 -0.332624  0.007395 

pui  (0.00950)  (0.01468)  (1.10781)  (0.19750)  (0.02783) 

 [ 0.77499] [-0.65460] [ 0.22767] [-1.68421] [ 0.26569] 

      

DLOG(FDI_SA(-3))  0.017900 -0.025881  1.201106 -0.093908  0.010491 

pui  (0.00909)  (0.01405)  (1.06033)  (0.18903)  (0.02664) 

 [ 1.96941] [-1.84258] [ 1.13277] [-0.49679] [ 0.39377] 

      

DLOG(FDI_SA(-4))  0.007063 -0.002315  0.742291 -0.207606  0.004691 

pui  (0.00812)  (0.01255)  (0.94703)  (0.16883)  (0.02380) 

 [ 0.87001] [-0.18456] [ 0.78381] [-1.22966] [ 0.19712] 

      

DLOG(RCONS_SA(-1)) -0.117100  0.001307  7.074737  2.482164 -0.389754 

realuri moxmareba  (0.05518)  (0.08528)  (6.43742)  (1.14764)  (0.16175) 

 [-2.12213] [ 0.01533] [ 1.09900] [ 2.16284] [-2.40964] 

      

DLOG(RCONS_SA(-2)) -0.116132  0.010915 -0.506136  1.537217 -0.273689 

realuri moxmareba  (0.06203)  (0.09585)  (7.23594)  (1.28999)  (0.18181) 

 [-1.87233] [ 0.11387] [-0.06995] [ 1.19165] [-1.50535] 

      

DLOG(RCONS_SA(-3)) -0.115396  0.130309 -17.30224  1.296426  0.121910 

realuri moxmareba  (0.08200)  (0.12672)  (9.56568)  (1.70533)  (0.24035) 

 [-1.40734] [ 1.02836] [-1.80878] [ 0.76022] [ 0.50722] 

      

DLOG(RCONS_SA(-4))  0.088201  0.010330 -2.961011 -0.561831 -0.104093 

realuri moxmareba  (0.07400)  (0.11435)  (8.63257)  (1.53898)  (0.21690) 

 [ 1.19196] [ 0.09034] [-0.34300] [-0.36507] [-0.47991] 

      

C  0.010103 -0.005491  0.096268 -0.020814  0.004160 

  (0.00352)  (0.00544)  (0.41058)  (0.07320)  (0.01032) 

 [ 2.87060] [-1.00959] [ 0.23447] [-0.28435] [ 0.40326] 

      

DLOG(WGDPC_SA(-1))  0.488625  0.103138 -39.20941  6.721605  1.035097 

sagareo moTxovna  (0.20830)  (0.32191)  (24.3004)  (4.33219)  (0.61058) 

 [ 2.34578] [ 0.32040] [-1.61353] [ 1.55155] [ 1.69528] 

      

D041 -0.094054 -0.018692  1.994754  0.054122 -0.077776 

fiqtiuri cvladi  (0.01644)  (0.02541)  (1.91792)  (0.34192)  (0.04819) 

 [-5.72101] [-0.73571] [ 1.04006] [ 0.15829] [-1.61394] 

      

D074 -0.036832 -0.005573  1.784441  0.380602  0.181876 



 

 

200 

 

fiqtiuri cvladi  (0.01729)  (0.02672)  (2.01727)  (0.35963)  (0.05069) 

 [-2.13007] [-0.20856] [ 0.88458] [ 1.05831] [ 3.58827] 

      

D083 -0.081462 -0.015991  3.511942 -1.693508 -0.135936 

fiqtiuri cvladi  (0.02383)  (0.03682)  (2.77962)  (0.49554)  (0.06984) 

 [-3.41898] [-0.43428] [ 1.26346] [-3.41750] [-1.94635] 

      

D144 -0.041260  0.000509  0.479700  0.706655  0.002573 

fiqtiuri cvladi  (0.01713)  (0.02648)  (1.99860)  (0.35630)  (0.05022) 

 [-2.40843] [ 0.01921] [ 0.24002] [ 1.98330] [ 0.05124] 

      

D124 -0.044164 -0.034673  1.582780  0.016774 -0.022210 

fiqtiuri cvladi  (0.01602)  (0.02475)  (1.86853)  (0.33311)  (0.04695) 

 [-2.75739] [-1.40082] [ 0.84707] [ 0.05036] [-0.47307] 
      
      

 R-squared  0.868632  0.699478  0.763039  0.750350  0.751393 

 Adj. R-squared  0.720129  0.359757  0.495170  0.468136  0.470359 

 Sum sq. resids  0.004030  0.009626  54.85233  1.743338  0.034630 

 S.E. equation  0.013238  0.020457  1.544307  0.275313  0.038803 

 F-statistic  5.849251  2.058978  2.848553  2.658802  2.673674 

 Log likelihood  164.7012  142.9371 -73.26247  12.95860  110.9298 

 Akaike AIC -5.508048 -4.637482  4.010499  0.561656 -3.357192 

 Schwarz SC -4.475556 -3.604990  5.042991  1.594148 -2.324699 

 Mean dependent  0.013564  0.004057 -0.055423  0.032393  0.013883 

 S.D. dependent  0.025022  0.025567  2.173507  0.377508  0.053317 
      
      

 Determinant resid covariance (dof adj.)  1.34E-11    

 Determinant resid covariance  2.77E-13    

 Log likelihood  368.1740    

 Akaike information criterion -9.326959    

 Schwarz criterion -4.164496    
      
      

 

wyaro: avtoriseuli Sefaseba 
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danarTi 4. 

a) dinamikur-deterministuli simulacia (Dynamic-Deterministic Simulation) 
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b) dinamikur-stoqasturi simulacia (Dynamic-Stochastic Simulation) 
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g) statikur-stoqasturi simulacia (Static-Stochastic Simulation) 
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