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შესავალი 
 

sakvlevi Temis aqtualoba: meoce saukunis Sua periodidan, mas 

Semdeg rac sxvadasxva qveynebisa da ekonomikis dargebis swrafi tempiT 

industrializacia da ganviTareba daiwyo, msoflios winaSe 

gansakuTrebuli simwvaviT dadga sxvadasxva ekonomikuri problemebis 

arsebobisa da maTi gadawyvetis efeqtiani gzebis Ziebis sakiTxi. 

bunebrivia, ekonomikur problemebSi ar vgulisxmobT mxolod siRaribes, 

umuSevrobas, da a.S. – Cven mxedvelobaSi gvaqvs problemebis ufro farTo 

spqetri, romlebic mWirdrod arian dakavSirebuli ekonomikis sxvadasxva 

aspeqtebTan, sxvadasxva bazrebTan da moicaven ekonomikuri zrdis 

sakiTxebs, simdidris Seqmnas da sxva mraval problemas. maTgan erT-erTi 

yvelaze kritikuli da globaluri problema aris savaluto krizisi, 

romelic rogorc wesi ar aris mxolod erTi gancalkevebuli sakiTxi,  

da is ar warmoadgens mxolod romelime erTi qveynis an ekonomikuri 

agentis problemas. savaluto krizisi aris grZelvadian periodSi 

ekonomikuri ganviTarebis is etapi, sadac gacvliTi kursi ufasurdeba 

drois mokle intervalebSi1. savaluto krizisis analizi ZiriTadad 

moicavs or mTavar mimarTulebas: erTi aris krizisis Sedegebis analizi 

da aRniSnuli Sedegebis gavlenis Sefaseba ekonomikis sxvadasxva 

sferoze. meore mxriv, krizisis gavlenisa da maTi savalalo Sedegebis 

gamosworebaze orientirebuli analizis garda, Zalian aqtualuria aseve 

meore mimarTuleba: krizisebis gamomwvevi mizezebis gamovlena, rac 

mniSvnelovnad amartivebs mis SedegebTan brZolas da ufro naTels xdis 

problemis gadawyvetis gzebs.  

savaluto krzisis gamomwvevi mizezebis gamovlena, rogorc wesi, 

xdeba krizisis dadgomis Semdeg,  gamomdinare iqidan, rom am etapze 

ufro martivi xdeba mizez-Sedegobrivi kavSiris dadgena. Tumca 

bunebrivia, bevrad ufro rTuli da Sesabamisad ufro kritikulia am 

mizezebis manamde identificireba, sanam krizisi uSualod warmoiSoba. 

am SemTxvevaSi potenciuri mizezebis zustad gansazRvra SeiZleba metad 

																																																								
1	Burnside,	C.,	Eichenbaum,	M.	and	Rebelo,	S.,	(2007),	“Currency	Crisis	Models”,	The	new	Palgrave:	A	
Dictionary	of	Economics,	2nd	Edition.	
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daexmaros ekonomikuri politikis SemmuSaveblebs da gamtareblebs Tavi 

daizRvion potenciuri ekonomikuri Tu finansuri krizisisgan.  

savaluto krizisi miekuTvneba ekonomikuri problemebis im 

kategorias, romelsac gaaCnia e.w. multiplikatoris efeqti da qveynis 

ekonomikas mravali sxvadasxva mimarTulebiT azaralebs. gansakuTrebiT 

mwvaved es problema mcire zomis, Tumca ganviTarebadi ekonomikebisTvis 

dgas, romlebic mWidrod arian integrirebulni regionalur an 

globalur ekonomikur sivrceSi. aseTi qveynebis ekonomikebis mcire 

zomidan gamomdinare, isini xSirad xdebian  globaluri ekonomikuri 

kataklizmebis uaryofiTi Sedegebis msxverplni. aseTi problemebi ki, 

saboloo jamSi, rogorc moklevadian, aseve grZelvadian periodSi, 

pirdapir gavlenas axdens savaluto gacvliT kursze da Cndeba 

savaluto krizisis warmoSobis saSiSroeba. swored amitom, savaluto 

krizisis riskebis swori Sefaseba da analizi krizisis prevenciis erT-

erTi mTavari instrumentia. garda amisa, savaluto krizisi aris iseTi 

saxis problema, romlis winaSec kacobrioba mudmivad dgas, miuxedavad 

imisa, rom am sakiTxs didi xnis ganmavlobaSi Zalian aqtiurad ikvleven 

ekonomistebi da am dargis specialistebi. Sesabamisad, ekonomikis 

ganviTarebis yvela epoqasa da etapze (iqneba es industrializacia Tu 

teqnologiuri epoqa) savaluto bazris ryevebi mudmivad xdeba, rac kidev 

erTxel xazs usvams am problemis aqtualobas.  

problemis Seswavlis mdgomareoba: rogorc aRvniSneT, savaluto 

problemebi warmoadgens erT-erT yvelaze ufro farTod Seswavlil 

sakiTxs ekonomikur mecnierebebSi, romelsac mravali mkvlevaris 

samecniero da praqtikuli naSromi da kvleva mieZRvna (maT Soris 

p.krugmanis, m. obsTfeldis, r. Cangis, a. velaskos, k.bernsaidis, 

m.aixenbaumis, s.rebelos,  j.e, frenkelis, vl. papavas, r. asaTianis, 

T.beriZis, m.kakulias, T.Sengelias, e.meqvabiSvilis, m. ToqmaziSvilis, 

g.baqraZis, i. arCvaZis publikaciebi da sxvaTa kvlevebi). Aaseve, 

gamomdinare iqidan, rom savaluto krizisebis problema qveynebis 

lokalur doneze erT-erTi yvelaze kritikuli problemaa, mravali 

saerTaSoriso finansuri instituti (msoflio banki, saerTaSoriso 

savaluto fondi da a.S.) bevr resurss uTmobs mis kvlevasa da analizs. 
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SegviZlia vTqvaT, rom savaluto krizisebis sakiTxi detalurad aris 

Seswavlili, Tumca faqtia, rom aRniSnuli problemis aRmofxvra mainc 

ver xerxdeba. amitomac am sakiTxis kvleva kvlavac grZeldeba da mis 

analizSi mravali axali midgoma Cndeba. Kkrizisis gagebis erT-erTi 

aseTi axali perspeqtiva krizisis analizis modelSi biheviorizmis 

aspeqtebis gamoyenebaa, romelic tradiciul midgomebTan SedarebiT misi 

ufro siRrmiseuli Seswavlis saSualebas gvaZlevs.  

kvlevis mizani da amocanebi: sadisertacio naSromis mizani aris 

savaluto ryevebis gamomwvevi mizezebis sizustiT aRwera analizis 

sxvadasxva modelebis gamoyenebiT da ara uSualod krizisis SedegebTan 

brZolis gzebis identificireba. A 

sadisertacio naSromis kvlevis mizanma gansazRvra Semdegi 

amocanebi:  

 

• savaluto bazarze moqmedi yvela mxaris ekonomikuri miznisa da 

samoqmedo strategiis gansazRvra da maTi perspeqtividan aRqmuli 

konkretuli problemebis gamovlena; 

• savaluto krizisis Sefasebis alternatiuli modelebis 

SedarebiTi analizi; 

• savaluto bazris riskebis rolis gansazRvra ekonomikuri 

gadawyvetilebebis miRebis procesSi; 

• ekonomikuri riskebis marTvisadmi finansuri da bihevioristuli 

midgomebis daxasiaTeba; 

• ekonomikuri agentebis qcevis CarCoebis gansazRvra savaluto 

bazarze; 

• strategiuli da eqstensiuri TamaSebis rolis kvleva savaluto 

bazris monawileebis qcevis gansazRvraSi. 

 

Aaucilebelia aRiniSnos, rom Tanamedrove realobaSi naklebad 

mniSvnelovania axali statistikuri da ekonometrikuli modelebis 

SemuSaveba, gamomdinare iqidan, rom ukve arsebuli modelebi (magaliTad 

pirveli, meore da mesame Taobis modelebi) srulyofilad aRweren 
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krizisis ekonomikur Sedegebs da mis fundamentur mizezebs. amas emateba 

isic, rom teqnologiurma progresma ganapiroba sxvadasxva 

kompiuteruli modelebis daxvewa da maTTan dakavSirebuli uzustobebis 

minimumamde dayvana. Sesabamisad, naSromis ZiriTad nawili 

koncentrirdeba sakiTxze, Tu rogor midis qveyana, misi ekonomika da 

savaluto bazris monawileebi savaluto kraxisken da ra motivatorebi 

moqmedeben ama Tu im gadawyvetilebebze. 

Tanamedrove ekonomikur samyaroSi jer kidev ar arsebobs 

savaluto krizisis Camoyalibebuli erTiani, formaluri da 

universaluri gansazRvreba. is razec yvela Tanxmdeba aris faqti, rom 

krizisis logika, erTi SexedviT, sakmaod martivia da is garkveuli tipis 

sakuTari Tavis cirkulirebas gulisxmobs: investorebi cdiloben uari 

Tqvan valutaze, romelic gaufasurebas ganicdis, xolo meore mxriv, 

valuta gaufasurebas ganicdis swored imitom, rom aRniSnuli 

investorebisgan valuta ganicdis wnexs 2  (gazrdili moTxovna 

alternatiul valutaze, uaryofiTi molodinebi da a.S). miuxedavad 

imisa, rom aRniSnuli problema Teoriulad, da erTi SexedviT, martivad 

asaxsneli Cans, is mudmivad mwvaved dgas ekonomikuri aqtiorebis winaSe. 

problema Sinaarsobrivad mwvavea ara mxolod imitom, rom mas sxvadasxva 

qveynebis ekonomikebisTvis Zalian uaryofiTi Sedegebi SeiZleba mohyves, 

aramed imitomac, rom am problemebis gamomwvevi mizezebis Zieba kvlavac 

rTul da kompleqsur sakiTxad rCeba.  

kvlevis sagani da obieqti: kvlevis sagania savaluto krizisis 

mizezebis gamovlena da misi Sedegebis Serbilebis gzebis 

identificireba. kvlevis obieqts warmoadgens savaluto bazarze moqmedi 

ekonomikuri agentebis qcevis, maTi molodinebisa da riskisadmi 

damokidebulebis analizi.  

imis miuxedavad, rom TiTqmis yvela ekonomikuri mkvlevari 

Tanxmdeba savaluto krizisis ZiriTad maxasiaTeblebsa da 

Taviseburebebze, da imaze rom investorebSi arsebuli valutis 

gaufasurebis  molodinebi kidev ufro zrdis savaluto krizisis 

																																																								
2	Burnside,	C.,	Eichenbaum,	M.	and	Rebelo,	S.,	(2007),	“Currency	Crisis	Models”,	The	new	Palgrave:	A	
Dictionary	of	Economics,	2nd	Edition.	
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albaTobas, mainc davis sagans warmoadgens krizisis mizezebis da 

Sedegebis analizi da maT Soris korelaciis dadgena.  

garda imisa, rom TviTon krizisis meqanizmi aris davis sagani, 

calke problemur sakiTxs warmoadgens krizisis determinantebis 

analizi. “rodis, ratom da sad xdeba krizisi?” - es aris is mTavari 

kiTxvebi, romlebzec metnaklebi sizustiT pasuxis gacema Tanamedrove 

ekonomikur samyaroSi kritikuli SeiZleba iyos3. krizisis axsnis Cvens 

mier ganxiluli modelebi ZiriTad aqcents akeTebdnen fundamentur 

sakiTxebze. maTi daSvebiT krizisi xdeba im qveynebSi, sadac grZelvadian 

periodSi fiqsirebuli gacvliTi kursi ar iyo mdgradi, da fundamenturi 

ekonomikuri maCveneblebi (magaliTad rezervebi) uaresdeboda garkveuli 

kritikuli zRvris miRma. Cveni mizani ra Tqma unda ar aris am modelebis 

kritika da maTi naklovanebebis warmoCena - ufro mniSvnelovania maT 

mier analizisas gamoyenebuli sxvadasxva logikisa da parametrebis 

Sefaseba. Sesabamisad, analizis erTi modelis arsebobam bunebrivia 

dasabami misca krizisebis axsnis axal da alternatiul xedvebs. 

magaliTad, moris obsTfeldma4 (1994) krizisebis axsnis da analizis 

axleburi xedva warmoadgina: misi mtkicebiT, yvela savaluto krizisi 

Tavis TavSi moicavs krizisis e.w. “TviTganxorcielebadobis” princips. 

es gulisxmobs pirvel rigSi imas, rom miuxedavad imisa icvleba Tu ara 

qveyanaSi ZiriTadi fundamenturi ekonomikuri maCveneblebi, krizisis 

albaToba mainc arsebobs, Tu saxezea bazris monawileebis mzaoba da 

survili ganaxorcielon spekulaciuri Setevebi savaluto kursebze. 

aRniSnuli “survili” ra Tqma unda ar unda gavigoT ise, TiTqos es iyos 

investorebis araracionaluri miznebis misaRwevad gadadgmuli nabiji. 

“survili” ki pirvel rigSi gamomdinareobs iqidan, rom 

investorebis/bazris monawileebis mizani aris sakuTari mogebis 

maqsimizacia da Tu amis SesaZleblobas xedaven myife savaluto krizisis 

pirobebSi, maSin bunebrivia yvela racionaluri investori gadawyvets 

																																																								
3	Jeanne,	O.,	(1997),	“Are	Currency	Crises	Self-fulfilling?	A	Test”,	Journal	of	International	Economics,	Vol.	
43:	263-286.	
4	Obstfeld,	M.,	(1995),	“Models	of	Currency	Crises	With	Self-fulfilling	Features”,	National	Bureau	Of	
Economic	Research,	Working	Paper	No.	5285.	
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“Setevas” (gansakuTrebiT aqtualuri es midgoma aris aziuri qveynebis 

krizisebis asaxsnelad).  

dRevandeli mdgomareobiT, ekonomikis bevri mkvlevari ukve Riad 

emxroba obsTfeldiseuli TviTganxorcielebadi krizisis models. maT 

pozicias gansakuTrebiT amyarebs is faqtic, rom erT qveyanaSi arsebuli 

krizisi Zalian martivad SeiZleba iwvevdes savaluto kriziss meore 

qveyanaSi, miuxedavad imisa, rom am or qveyanas Soris SeiZleba sulac ar 

arsebobdes mWidro savaWro da ekonomikuri urTierTobebi. es mxolod 

SesaZlebeli xdeba im  SemTxvevaSi Tu bazris monawileebs (da am 

SemTxvevaSi monawileebSi vgulisxmobT yvelas, mTavrobis garda, 

radganac arc erT mTavrobis mizans, racionalurobis CarCoSi, ar unda 

warmoadgendes savaluto krizisis provocireba) aqvT krizisis gancda 

da aRqma - erT qveyanaSi arsebulma krizisma SeiZleba ubiZgos bazris 

monawileebs meore qveyanaSi gacvliT kursze Setevisken. amis asaxsnelad, 

garda fundamenturi ekonomikuri modelebisa da parametrebis 

Seswavlisa, SegviZlia gamoviyenoT e.w. bihevioristuli Teoria da misi 

midgomebi, romelic dagvexmareba gavigoT Tu ra ubiZgebs bazris 

sxvadasxva mxares arsebul investorebs ama Tu im gadawyvetilebis 

miRebisken da ra SeiZleba iyos maTi motivaciis gamomwvevi faqtorebi. 

mxolod ekonomikuri faqtorebiT analiziT krizisis analizis 

mcdeloba SeiZleba sakmarisi ar iyos srulyofili suraTis 

warmosadgenad da arsebobs albaToba imisa, rom man migviyvanos araswor 

Sedegamde da savaluto krizisis mxolod erTi nawili gviCvenos, xolo 

meore nawili, sadac bevri mniSvnelovani, erTi SexedviT, ekonomikasTan 

uSualo kavSirSi armyofi faqtori SeiZleba arsebobdes, ar iyos 

gaTvaliswinebuli. aucilebeli xdeba damatebiT msjelobis sxva CarCos 

gamoyenebac: magaliTad, TamaSis Teoriisa da qceviTi finansebis 

modelis. orive maTgani cdilobs gaanalizos Tu ra faqtorebi axdenen 

zegavlenas konkretuli investorebis, spekulantebis, mTavrobis an 

bazris sxva monawileebis qcevaze. rogor reagireben isini erTmaneTis 

gadawyvetilebebze? ra rols asrulebs koordinacia moTamaSeebs Soris? 

da a.S. es aris is kiTxvebi, romelzec pasuxi SeiZleba aRmoCndes 

gadamwyveti faqtori krizisis gamomwvevi mizezebis metnaklebi sizustiT 
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identificirebaSi. es ki dagvexmareba krizisis SedegebTan brZolaSi. ra 

Tqma unda, SedegebTan brZolaSi ar igulisxmeba is, rom mTavrobas yvela 

SemTxvevaSi SeuZlia krizisis, rogorc ukve Semdgari movlenis ubralod 

gaqroba. mTavrobis  da centraluri bankis mizani unda iyos, rom 

arsebuli krizisis gaanalizebis Semdeg moaxdinos miRebuli 

gamocdilebis asaxva mis samomavlo politikaSi da moaxerxos msgavsi 

krizisis dramatuli Sedegebis  Serbileba. aqac xazi unda gavusvaT, rom 

saubaria Serbilebaze da ara sruliad aRmofxvraze: ararealistuli 

Cans is daSveba, rom romelime ekonomikur aqtiors, am SemTxvevaSi 

mTavrobas, SeeZlos krizisis dadgomis riskis mudmivad gamoricxva: 

moklevadian periodSi SeiZleba konkretulma ekonomikurma (fiskalur-

monetarulma) politikam SeaCeros krizisi, Tumca grZelvadian periodSi 

savaluto ryeva mainc moxdeba. 

naSromSi ganxilulia TamaSis Teoriis ZiriTadi CarCo, TamaSis 

ZiriTadi tipebi da is punqtebi, romlebic gavlenas SeiZleba axdendnen 

sxvadasxva ekonomikuri aqtiorebis mxridan finansuri da ekonomikuri 

gadawyvetilebebis miRebaze. TamaSTa Teoria warmoadgens unikalur 

CarCos, romlis daxmarebiTac mravali ekonomikuri problema SeiZleba 

aixsnas. mTavari azri aris is, rom realurad yvela ekonomikuri 

situaciis ukan dganan konkretuli individebi, konkretuli adamianiebi, 

romlebic iReben ama Tu im gadawyvetilebas. isini SeiZleba iyvnen 

investorebi, bankebi, brokerebi, bazris sxva monawileebi da rac mTavaria 

maT Soris aucileblad iqneba mTavroba. bunebrivia, xazgasasmelia isic, 

rom monetaruli politikis erT-erTi mTavari Semoqmedi aris qveynis 

centraluri banki, Tumca savaluto krizisis problemis 

kompleqsurobidan gamomdinare, mTavroba da mis mier miRebuli 

ekonomikuri an ekonomikasTn dakavSirebuli gadawyvetilebebi 

SesaZlebelia axdendnen gadamwyvet gavlenas savaluto krizisebis 

problematikis Seswavlaze. savaluto krizisis problemis sxvadasxva 

martiv mamravlebad daSla da misi konkretul TamaSad warmodgena 

dagvexmareba ufro mZafrad da naTlad davinaxoT problemis yvela 

detali da aspeqti, gavaanalizoT ekonomikaSi moqmedi yvela moqmedi 

mxaris ekonomikuri mizani, samoqmedo strategia da maTi perspeqtividan 
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aRqmuli konkretuli problemebi. amasTan erTad, garda imisa, rom Cven 

SevZlebT aRniSnuli problemebis da bazris monawileebis qmedebebis 

Sedegebis analizs, aseve TamaSTa TeoriaSi erTi damatebiTi 

perspeqtivis, rogoric aris qceviTi finansebis Teoria, SemotaniT 

SesaZlebeli gaxdeba monawileebis qmedebebis gamomwvevi faqtorebis 

analizi. es mniSvnelovania imitom, rom nebismieri mxaris motivacia 

gamowveulia meore mxaris konkretuli qmedebiT an sulac umoqmedobiT. 

Sesabamisad, Tu davuSvebT imas, rom bazris monawileebi (yvelaze 

standartul SemTxvevaSi) pasuxoben bazris erT-erTi mTavari monawilis 

- mTavrobis nabijebs, maSin naTelia, rom mTavrobis mier gadadgmuli 

nabijebi da maTi aRqma iqneba bazris danarCeni monawileebis motivaciis 

ZiriTad ganmsazRvreli.   

kvlevis Teoriuli da meTodologiuri safuZvlebi:  sadisertacio 

naSromi efuZneba mravali ekonomistis mier sxvadasxva dros savaluto 

krizisis kvlevis fuZemdeblur debulebebsa da principebs (magaliTad, 

mTavrobis fiskaluri politika, monetaruli politika, sarezervo 

politika da a.S.), aseve im ekonomikur da finansur Teoriebs, romlebzec 

aris dafuZnebuli ekonomikuri da finansuri agentebis qceva 

(perspeqtivebis Teoria). aseve mniSnvelovani nawilia riskis, rogorc 

qcevis erT-erTi mTavari motivatoris arsis gaazreba (kapitaluri 

aqtivebis Sefasebis modeli, fama-frenCis multifaqtoruli modeli, 

Sarpis Teoria) da misi rolis gansazRvra gadawyvetilebis miRebis 

procesSi. naSromSi gamoyenebulia sxvadasxva eqsperimentis Sedegebi da 

mocemulia maTi interpretacia naSromis miznebidan gamomdinare.  

kvlevis mecnieruli siaxle: sadisertacio naSromSi savaluto 

krizisis ZiriTadi maxasiaTeblebis, maTi SesaZlo gamomwvevi mizezebis 

da krizisis analizis ramdenime alternativis Sedarebis safuZvelze 

miRebul mecnierul siaxleebs warmoadgens:  

 

• savaluto krizisis da zogadad, savaluto bazris monawileebis 

qcevis Seswavla da analizi biheviorizmisa da TamaSTa Teoriis 

erTian sibrtyis TvalsazrisiT (gv. 68-86) 
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• bazris monawileebis qcevis gansazRvra upiratesad maTi 

potenciuri safrTxeebis mimarT damokidebulebis mixedviT, anu 

maTi riskis aRqmidan gamomdinare; (gv. 52-57) 

• bazris monawileebis garkveuli qceviTi midrekilebebis 

analizis gaTvaliswinebiT gakeTebuli daskvna, rom 

SesaZlebelia mTavrobis mxridan erTi konkretuli riskis zrdis 

xelSewyobam uzrunvelyos sxva ufro masStaburi riskebis 

Semcireba grZelvadian periodSi. (gv. 59-61) 

• bazris monawileebis qcevis analizis safuZvelze gamovlenilia 

erT-erTi yvelaze mniSvnelovani faqtoris- mTavrobis roli 

savaluto bazris formirebaSi, gaxsnilia misi da bazris sxva 

monawileebis urTierTdamokidebuleba da maT Soris  arsebuli 

an potenciuri koordinaciuli TamaSi; (gv. 136-140) 

• savaluto bazris monawileebis qcevis analizis dros 

gamoyenebulia sxvadasxva fsiqologiuri midrekileba,  maTi 

ZiriTadi maxasiaTeblebi da amgvari qcevis motivatorebi. 

kerZod, xelmisawvdomobis evristika, zedmeti 

TviTdajerebuloba, kontrolis iluzia da sxva. (gv. 151-153, 171) 

• saqarTvelos savaluto bazris mdgomareobis tradiciuli, 

fundamenturi Teoriebis mixedviT Sefasebis safuZvelze 

SemoTavazebulia bihevioristuli analizis da sxvadasxva 

fsiqologiuri tendenciebiT krizisis gaazrebis SedarebiT 

axali midgoma. (gv.151-152) 

 
naSromis praqtikuli mniSvneloba. ekonomikuri politikis 

SemuSavebis dros gadamwyveti mniSvneloba SeiZleba mieniWos Cvens mier 

ganxilul iseT sakiTxebs, rogorebicaa riski, riskis aRqma da 

ekonomikuri agentebis qceva. aqedan gamomdinare, imisaTvis rom 

ekonomikuri politikis gamtareblebma riskebis sworad Seafason, 

mxolod raodenobrivi da statistikuri meTodebis gamoyeneba 

araefeqturi da arasrulyofili aRmoCnda. amitom, savaluto riskebis 

analizis, maTi gadazRvevis meqanizmebis da bihevioristuli midgomis 
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gamoyeneba, SedarebiT sasargeblo SeiZleba iyos rogorc profiluri 

saxelmwifo ekonomikuri agentebisTvis (centraluri banki) aseve 

ekonomikuri bazris sxva monawileebisTvis. naSromis Sedegebi SeiZleba 

gamoviyenoT Semdeg saleqcio kursebSi: fiskaluri da monetaruli 

politika, ekonomikuri zrdis politika, savaluto kursis politika, 

sagadasaxado politika, da a.S. 
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meore msoflio omis Semdgomi periodis msoflioSi erT-erTi 

yvelaze problematuri da globaluri ekonomikuri sakiTxi savaluto 

krizisia. savaluto krizisi gulisxmobs ekonomikis ganviTarebis im 

epizods, sadac gacvliTi kursi ufasurdeba drois mokle intervalebSi5. 

Tumca gaufasureba aris mxolod erTi konkretuli nawili mravalmxrivi 

ekonomikuri procesisa. Sesabamisad, krizisis gansazRvrebisas valutis 

gaufasurebis koncefciis gamoyeneba mxolod problebis erTi mxarea. 

sinamdvileSi, krizisi moicavs ramdenime etaps, maT Soris ekonomikuri 

politikis Camoyalibebas, mis implemantacias, bazris monawileebis 

molodinebis Seqmnas, reagirebas da Sesabamis Sedegebs. qveynebis 

ekonomikebze savaluto krizisis gavlenis da misi savalalo Sedegebis 

gamosworebaze mravali safuZvliani kvleva aris Seqmnili, Tumca, 

rogorc aRvniSneT, maT garda, Zalian mniSvnelovania krizisebis 

gamomwvevi mizezebis Zalian naTlad da erTmniSvnelovnad aRwera6.  

krizisis gamomwvevi mizezebis dasadgenad ramdenime e.w. modeli 

arsebobs. pirveli Taobis modelis mixedviT mTavari gamomwvevi mizezi 

savaluto krizisisa arastabiluri da aramdgradi monetarul - 

fiskaluri politikaa, sadac mTavroba da mis mier arCeuli ekonomikuri 

strategia gadamwyvet rols asrulebs bazris struqturis 

CamoyalibebaSi. am SemTxvevaSi SegviZlia vTqvaT, rom mTavrobas (an 

politikis gamtarebel nebismier instituts aqvs gadamwyveti roli 

bazris struqturis CamoyalibebaSi)7.  

																																																								
5	Burnside	C,	Eichenbaum	M,	Rebelo	S.,		2007,	The	New	Palgrave:	A	Dictionary	of	Economics,	2nd	Edition	
6	Currency	Cirses	Models	and	Early	warning	Systems,	National	Graduate	institute	for	Policy	Studies,	
http://www.grips.ac.jp/teacher/oono/hp/lecture_F/lec12.htm,	
7	Obstfeld,	M.,	(1995),	“Models	of	Currency	Crises	With	Self-fulfilling	Features”,	National	Bureau	Of	
Economic	Research,	Working	Paper	No.	5285.	
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fundamenturi modelis, an e.w. pirveli Taobis modelis, 

damcvelebi amtkiceben, rom nebismieri saxis ekonomikuri krizisi 

mTavrobis mier arCeuli ekonomikuri politikis Sedegia. savaluto 

krizisis gamomwvev mizezad, fundamenturi modelis mixedviT, SeiZleba 

mogvevlinos SemTxveva, roca mTavari ekonomikuri indikatorebi 

arastabilurobiT gamoirCevian (romelic SeiZleba iyos Sedegi sxvdasxva 

lokaluri Tu globaluri, mikro Tu makroekonomikuri cvladebis 

cvlilebisa) da/an negatiurad icvlebian, magaliTisTvis SegviZlia 

inflaciuri biujetis deficiti, da grZelvadianad fiqsirebuli 

gacvliTi kursi moviyvanoT. 

fiqsirebuli savaluto gacvliTi kursis dros mTavroba 

afiqsirebs fulis miwodebas gacvliTi kursis Sesabamisad. es qmedeba 

garkveulwilad zRudavs mTavrobis qmedebas miiRos damatebiTi 

Semosavali fulis beWdvisgan8 . Tumca, meore mxriv, mTavrobis mier 

fulis beWdvis gadawyvetileba mraval negatiur SedegTan SeiZleba iyos 

asocirebuli. magaliTad, pirveli Taobis modelis daSveba aris is, rom 

mTavrobas winaSe mudmivad dgas biujetis deficitis problema. 

Sesabamisad, aRniSnuli deficitis dasafinaneblad mTavrobis winaSe 

SesaZlebelia idges ori martivi alternativa: an gamoiyenos savaluto 

rezervebi (am SemTxvevaSi centralu bankis roli izrdeba, gamomdinare 

iqidan rom savaluto rezervebis menejmenti misi prerogativaa), an 

isesxos fuli deficitis dasafinanseblad. im dros roca ekonomikuri 

politikis gamtarebeli, am SemTxvevaSi mTavroba dgeba aseTi dilemis 

winaSi, saxeze ukve gvaqvs garkveuli ekonomikuri krizisi. saintereso 

isaa, rom bevri faruli Tu cxadi mizezis gamo (romelzec meore TavSi 

iqneba saubari) mTavroba, bazris erT erTi mTavari monawile, xels 

uwyobs situaciis kidev ufro damZimebas. magaliTad, standartul 

SemTxvevaSi fuladi sesxis aReba an rezervebis gamoyeneba ver 

gagrZeldeba usasrulod, gamomdinare iqidan, rom garkveuli limitis 

																																																								

8	Burnside,	C.,	Eichenbaum,	M.	and	Rebelo,	S.,	(2007),	“Currency	Crisis	Models”,	The	new	Palgrave:	A	
Dictionary	of	Economics,	2nd	Edition.		
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Semdeg ekonomikis kolafsi gardauvali xdeba. Sesabamisad, mTavroba 

irCevs meore gzas da iwyebs fulis beWdvas. rogorc aRvniSneT, aq 

SesaZlebelia problema kidev ufro gaRrmavdes: Tu gavixsenebT, rom 

fiqsirebuli savaluto gacvliTi kursi da ekonomikaSi gaCenili zedmeti 

fuli erTmaneTTan TanxvedraSi ar aris, maSin mivalT im daskvnamde, rom 

yvela zemoT aRniSnul qmedebas SeuZlia gamoiwvios saboloo jamSi 

savaluto reJimis ryeva, anu krizisi9.  

ukanaskneli dekadis manZilze, saerTaSoriso ekonomistebis 

garkveulma, da arc Tu ise mcire jgufma aqtualoba SesZina 

saerTaSoriso savaluto krizisebis gaazrebis axlebur, fundamenturi 

modelis alternatiul da sruliad sapirispiro xedvas. isini amtkiceben, 

rom fundamenturi modeli, miuxedavad imisa, rom Sedegebis analizisTvis 

sakmaod moxerxebuli instrumentia, mainc ver aRwers zustad savaluto 

krizisebis gamomwvev mizezebs da, amasTanave, ver axerxebda 

saerTaSoriso Tu adgilobrivi savaluto bazrebis aqtorebis qmedebebis 

winaswar Sefasebas da prognozirebas. is argumenti, rom es modeli ver 

axdens savaluto krizisis im doneze prognozirebas, rom SesaZlebeli 

iyos misi saerTod Tavidan acileba, ararelevanturad SeiZleba 

CaiTvalos, rameTu verc erTi modeli ver moaxdens krizisis prevencias: 

man SeiZleba warmoaCinos ekonomikis sxvadasxva problemebi, da bazris 

monawileebis molodinebs da aRqmebs misces garkveuli mimarTuleba.  

rogorc aRvniSneT, mTavrobis, rogorc bazris erT erTi 

mTavari monawilis, potenciuri samomavlo nabijebis dakvirvebam 

SesaZlebelia mogvces saSualeba davinaxoT, aris Tu ara Sansi qveyana 

dadges savaluto krizisis safrTxis winaSe, da Tu arsebobs aseTi Sansi, 

maSin rodis SeiZleba aRniSnuli krizisi warmoiSvas. samTavrobo 

politikis analizi savaluto bazris yvela sxva monawilisTvis Zalian 

mniSvnelovani faqtoria savaluto bazarze warmatebuli moqmedebisTvis, 

an rogorc Cven amas vuwodebT “TamaSisTvis”. 

iqidan gamomdinare, rom pirveli Taobis modeli koncetracias 

ufro metad axdens fundamentur ekonomikur cvladebze, amitom es 

																																																								
9	Burnside,	C.,	Eichenbaum,	M.	and	Rebelo,	S.,	(2007),	“Currency	Crisis	Models”,	The	new	Palgrave:	A	
Dictionary	of	Economics,	2nd	Edition.	
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modeli ZiriTadad agebulia daSvebebze, romelic exeba msyidvelobiT 

unarianobas, mTavrobis sabiujeto SezRudvebs, biujetis deficitis 

menejments, mTavrobisa da ekonomikuri politikis gamtareblebis 

damokidebulebas savaluto gacvliTi kursisa da sxvadasxva makro Tu 

mikroekonomokur sakiTxebs. maTgan, erT-erTi umTavresi daSveba aris is, 

rom qveyanaSi arsebobs fiqsirebuli gacvliTi kursi. im SemTxvevaSi, Tu 

es daSveba kargavs aqtualobas, maSin mTlianad modelis gamoyenebac 

azrs moklebulia. yvelaze martivi modeli iTvaliswinebs imas, rom 

qveyana awarmoebs erT konkretul produqts, romlis adgilobrivi fasic 

aris Pt, xolo qveynis gareT arsebuli fasi - 1. aseve, analizisTvis 

mniSvnelovani daSveba aris is, rom St-Ti SegviZlia aRvniSnoT 

nominaluri gacvliTi kursi. msyidvelobiTi unaris paritetis mixedviT 

adgilobrivi fasi (P) zustad unda konvertirdebodes mis globalur 

fasSi (S gacvliTi kursis Sesabamisad). rogorc aRvniSneT, am modelis 

erT-erTi bazisuri daSveba aris is, rom mTavroba mudmivad dgas 

deficitis (F) problemis winaSe da am deficitis dasafinanseblad  

iyenebs ucxouri valutis rezervebs (f). modelze momuSave mecnierTa 

jgufi aseve miiCneven, rom am midgomis ufro kargad gasagebad, saWiroa 

kidev damatebiT ori daSvebis gakeTeba10:  

 

• mTavroba mzad aris ar daicvas fiqsirebuli savaluto 

gacvliTi kursi, rodesac garkveul limits Camocdeba ucxouri 

rezervebi 

• meore daSvebis gaTvaliswinebiT, mTavroba mzad aris beWdos 

fuli, manam sanam srulad ar daafinansebs biujetis deficits.  

 

aRniSnuli daSvebebis Semdeg advili misaxvedria, rom es 

modeli ZiriTadad yuradRebas amaxvilebs krizisis, rogorc ukve 

damdgari faqtis swor interpretaciaze. magram naklebi yuradReba eqceva 

drois im monakveTs, roca garkveuli ekonomikuri parametrebi icvleba 

																																																								
10	Burnside,	C.,	Eichenbaum,	M.	and	Rebelo,	S.,	(2007),	“Currency	Crisis	Models”,	The	new	Palgrave:	A	
Dictionary	of	Economics,	2nd	Edition.	
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(am SemTxvevaSi, magaliTad biujetis deficitis zrda). Tu kriziss ufro 

farTo WrilSi SevxedavT, maSin unda vivaraudoT, rom is moicavs im 

periodsac, rodesac es parametrebi icvleba, da ara mxolod im moments, 

rodesac krizisi, rogorc faqti Sedga. am modelis mixedviT, bevri 

ekonomisti aanalizebs sxvadasxva ekonomikuri cvladebis dinamikas: 

magaliTad, fulze realuri moTxovna mkveTrad ecema, arbitraJuli 

SesaZleblobebi uCndebaT spekulantebs, da Sesabamisad Cndeba savaluto 

krizisze Setevis motivacia.  Tumca, yvela saboloo jamSi Tanxmdeba 

imaze, rom Setevis dro mainc winaswar ganWvretadia, da metic: gacvliTi 

kursi SeiZleba sulac ar gauaresdes konkretulad Setevis dros. 

modelis am mcire problemi gadasaWrelad fludma da garberma 11  

modelSi kidev erTi cvladi daamates: Soki – rogorc gare, aseve qveynis 

Sida Sokebi.  

 rogorc aRvniSneT, pirveli Taobis modelebis mixedviT, erT-

erTi mTavari mizezi, ramac SeiZleba gamoiwvios savaluto krizisi aris 

garkveuli fundamenturi maCveneblebis gauareseba (magaliTad, 

fiskaluri deficiti, sagareo Tu saSinao vali, rezervebis donis 

cvlileba da a.S.). amis dasadastureblad, mravali msoflio ekonomikuri 

krizisis Seswavla da analizi gamodgeba. Tumca ufro saintereso aris 

is magaliTebi, romlebic am modelTan TanxvedraSi ar modian. 

magaliTisTvis bevr mkvlevars 1997 wlis aziuri krizisi mohyavs. es 

krizisi formalurad tailandSi daiwyo, maSin rodesac mTavroba 

iZulebuli iyo uari eTqva fiqsirebuli erovnuli valutis dacvaze da 

gaeSva valutis kursi mcocav reJimSi. am procesSi tailandis mTavrobas 

didi sagareo valebi daugrovda da realurad qveyana manamde gakotrda 

vidre, savaluto krizisi daiwyeboda. savaluto krizisi ki ukve im 

gauaresebuli molodinebisa da aRqmebisa Sedegi iyo, romlebic 

investorebSi ganviTarda12 . am dros Cndeba gancda, rom, magaliTad, 

sabanko seqtori axlos aris kraxTan da qveynis mTavroba gadadgams 

																																																								
11	Flood,	R.,	and	Garber,	P.	1984.	Collapsing	exchange	rate	regimes:	some	linear	examples.	
Journal	of	International	Economics	17,	1–13.	
12	Burnside,	C.,	Eichenbaum,	M.	and	Rebelo,	S.,	(2007),	“Currency	Crisis	Models”,	The	new	Palgrave:	A	
Dictionary	of	Economics,	2nd	Edition.	
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garkveul nabijebs maT gamosasyidad (an daexmareba bankebs dagrovili 

valebis gastumrebaSi, rac moklevadian periodSi identuri Sedegis 

momtania). am yvelafers ki mTavroba gaakeTebs zedmeti fulis dabeWdviT. 

fulis beWdva, ki rogorc ukve aRvniSneT, umetes SemTxvevaSi aRrmavebs 

krizisul situacias da iSviaTad gvevlineba, rogorc efeqtiani 

antikrizisuli instrumenti. aseve, mniSvnelovania aRvniSnoT, rom 

aziurma krizisma xazi gausva kavSirs samomavlo deficitsa da savaluto 

gacvliTi kursis mimdinare cvlilebebs Soris. korseti da makoviakis13, 

denielis14 da sxvebis mixedviT15, savaluto gacvliTi kursi icvleba 

samomavlo deficitiebis Sesaxeb informaciis aRqmisa da analizis 

Sedegad.   

axali, e.w. meore Taobis modeli efuZneba krizisis “TviT-

ganxorcielebadobis” princips16: mecnierebi cdiloben axsnan savaluto 

bazrebze spekulaciuri Setevebi investorebis aRqmaze da molodinebze 

dakvirvebiT. spekualantebis molodinebi bazris cvlilebebTan da 

samTavrobo qmedebebTan dakavSirebiT pirdapir kavSirSia erTmaneTTan 

da erToblivad mniSvnelovan, Tu ara gadamwyvet, gavlenas axdenen 

savaluto krizisebis warmoSobaze. magaliTad, Tu bazris monawileebs 

miaCniaT, rom valuta gaufasurdeba da Cndeba inflaciis safrTxe, 

mTavroba ki Tavisi ekonomikuri politikiT cdilobs daicvas gacvliTi 

kursi, maSin SesaZlebelia moklevadian periodSi inflaciis done iyos 

SedarebiT naklebi. Tumca, am SemTxvevaSi  ekonomikaSi arsebuli 

mwarmoeblurobis done iqneba bunebriv maCvenebelze dabali. am 

SemTxvevaSic mTavrobis konkretuli nabiji Sedegia mis mier gakTebuli 

arCevanisa: imisTvis, rom daicvas gacvliTi kursi, is mzad aris hqondes 

ufro naklebad efeqtiani da produqtiuli ekonomika17. sxva sityvebiT 

																																																								
13	Corsetti, G. and Mackowiak, B. 2006. Fiscal imbalances and the dynamics of currency crises. European 
Economic Review 50, 1317–38, 
14	Daniel, B. 2001. The fiscal theory of the price level in an open economy. Journal of Monetary Economics 48, 
293–308. 
15	Daniel,	B.	2001.	The	fiscal	theory	of	the	price	level	in	an	open	economy.	Journal	of	
Monetary	Economics	48,	293–308.	
16	M.	Obstfeld	“Models	of	Currency	Crises	With	Self-fulfilling	Features”,	National	Bureau	Of	Economic	
Research,	Working	Paper	No.	5285,	1995Monetary	Economics	48,	293–308.	
17	M.	Obstfeld	“Models	of	Currency	Crises	With	Self-fulfilling	Features”,	National	Bureau	Of	Economic	
Research,	Working	Paper	No.	5285,	1995Monetary	Economics	48,	293–308.	
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rom vTqvaT, valutis kursis dacva mTavrobisTvis dakavSirebulia 

garkveul xarjebTan. imis mixedviT, Tu rogori 

urTierTdamokidebulebaa valutis dacvisgan miRebul sargebelsa da 

danaxarjebs Soris, Cndeba molodinebi bazris yvela monawileSi Tu 

ramdenad aqvs azri savaluto kursze Setevas da ramdenad mosalodneli 

SeiZleba iyos mTvrobis, rogorc kursis damcvelis mxridan, sapasuxo 

nabijebis ganxorcieleba. Cvens mier aRwerili situacia garkveulwilad 

ukve gavs “TamaSis Teoriis” CarCoSi warmodgenil 

urTierTdamokidebulebas: mTavrobisa da bazris sxva monawileebis (am 

SemTxvevaSi yvela sxva monawile SegviZlia ganvixiloT, rogorc erTi 

mxare) urTierTdamokidebuli nabijebi gansazRvraven TamaSis Sedegs. 

Sesabamisad, an gveqneba erTi an ramdenime wonasworobis wertili18.  

krizisis TviTganxorcielebadoba, gulisxmobs imas, rom bazris 

monawileebis pesimisturi Tu  optimisturi ganwyoba imis Sesaxeb 

mosalodnelia Tu ara savaluto krizisi, aris winapiroba imisa, rom 

ekonomika bunebrivad SeiZleba realuradac wavides krizisisken. am 

SemTxvevaSi, “bunebrivad” krizisisken wasvlaSi igulisxmeba is, rom arc 

erTi mniSvnelovani ekonomikuri maCveneblis gauareseba ar xdeba, ramac 

SeiZleba migviyvanos ekonomikur krizisamde. yvela am  cvladis 

stabiluroba iwvevs SegrZnebas, rom bazris monawileebis 

damokidebuleba savaluto bazris mimarT SesaZlebelia iyos zustad 

biZgi ekonomikuri krizisisken.  ufro konkretulad, Tu spekulantebi 

fiqroben rom valutaze Seteva SesaZlebelia, Sesabamisad maT uCndebaT 

motivacia “iTamaSon” savaluto bazarze, Sedegad ki valutis gacvliTi 

reJimi ryevebisa da saboloo jamSi CamoSlis  safrTxis win dgeba. aq 

mniSnvelovania aRvniSnoT, rom bazris yvela monawiles SesaZlebelia ar 

gaaCndes erTgvarovani da srulfasovani informacia. Sesabamisad, 

romelime aqtioris konkretuli qmedeba bazris sxva monawilis mxridan 

SesaZlebelia aRqmuli iyos rogorc mis xelT arsebuli informaciis 

analizis Sedegi, da moxdes am gadawyvetilebis avtomaturi kopireba (am 

tendencias da masTan dakavSirebul sxvadasxva aspeqtebs Temis meore 

																																																								
18	O.	Jeanne	“Are	Currency	Crises	Self-fulfilling?	A	Test”,	Journal	of	International	Economics,	Vol.	43:		!". 
263-286,	1997	
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TavSi davubrundebiT). im SemTxvevaSi, Tu bazris monawileebi fiqroben, 

rom savaluto sistemas maT garda sxva spekulatorebi ar Seuteven, maSin 

TviTonac Tavis Sekavebas amjobineben, gamomdinare iqidan, rom Setevis 

xarjebi maTTvis bevrad metia, vidre imis Sansi, rom maT raime sargebeli 

miiRon. saboloo jamSi miviRebT imas, rom krizisis safrTxe ixsneba da 

ekonomika am kuTxiT stabilurobas inarCunebs. am SemTxvevaSic, Cvens 

mier aRwerili situacia aris bazris potenciuri struqturis 

gamartivebuli varianti. gamartiveba gvexmareba, raTa gazviadebulad 

davinaxoT bazris monawileebis sxvadasxva situaciebSi qcevis 

Taviseburebebi. realurad ki, SegviZlia vivaraudoT, rom bazarze moqmed 

aqtiorebze bevri gansxvavebuli faqtori moqmedebs (zogi maTgani ufro 

metad, zogi naklebad, da saboloo jamSi Sedegi aris am faqtorebis 

Sewonili mocemuloba).  

 rogorc aRvniSneT, meore Taobis modeli Tavis TavSi moicavs 

mravali eqvilibriumis (wonasworobis wertilis) arsebobis 

SesaZleblobas im mocemulobiT, sadac ZiriTadi ekonomikuri 

maCveneblebi investorebis zogadi codnaa19. Tumca am SemTxvevaSic ki, 

mravali ekonomistis azriT, mainc SeiZleba warmoiSvas standartuli, 

neSis unikaluri wonasworobis wertili: aRniSnuli mxolod im 

SemTxvevaSi SeiZleba moxdes, rodesac ekonomikur agentebSi bazris 

signalebi da maTi potenciuri cvlilebis molodinebi identuria. 

unikaluri wonasworobis wertilis arseboba damokidebulia iseT 

cvladebze, rogoricaa fiskaluri da monetaruli politika, saprocento 

ganakveTebi, da mTavrobis sxva berketebi, Caerios da koreqtivebi 

Seitanos lokalur da saerTaSoriso savaluto bazarze.  erTis mxriv, 

bunebrivia mTavrobas SeuZlia mis mier arCeuli politikiTa da 

strategiiT bazris struqturaSi cvlileba Seitanos da bazarze axali 

TamaSis wesebi da formacia daamkvidros. Tumca ganxilvis mTavar sagnad 

rCeba, Tu rogor SeuZlia samTvarobo politikas gavlena moaxdinos 

bazris monawileebis molodinebze da, Sesabamisad, akontrolos 

unikaluri eqvilibriumis arseboba, maSin rodesac TviTon bazris 

																																																								
19	M.	Obstfeld	“Models	of	Currency	Crises	With	Self-fulfilling	Features”,	National	Bureau	Of	Economic	Research,	
Working	Paper	No.	5285,	1995Monetary	Economics	48,	293–308.	
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monawileebi paralelurad CarTulebi arian erTmaneTTan strategiul-

koordinaciul TamaSSi.  rogorc sxvadasxva analizidan gamoCndeba, 

bazarze wonasworobis arseboba didwilad damokidebulia mTavrobis 

politikaze, xolo am politikis danergva da ganxorcieleba gadadgmul 

nabijebsa da savaluto bazris danarCeni monawileebis mxridan am 

nabijebis molodinze, aRqmasa da pasuxze. 

Mme-20 saukunis 90-iani wlebis bolos, interesi savaluto 

krizisebis mimarT sakmaod gaizarda, da metic, bevri im droisTvis 

damkvidrebuli Teoriuli Sexeduleba gadaixeda. yuradRebis 

gamaxvileba savaluto krizisebis da maTi Semswavleli modelebis 

mimarT gamowveuli iyo  90-iani wlebis dasawyisSi damdgari mwvave 

ekonomikuri da  saerTaSoriso savaluto krizisebiT rogorc evropaSi, 

aseve amerikaSi, da gansakuTrebiT meqsikaSi. am ukanasknelSi, bevri 

ekonomistis azriT, yvela winapirobis arsebobis gareSe, moxda erovnuli 

valutis pesos dramatuli gaufasureba, romelic maTive varaudiT ar 

iyo Sedegi raime konkretuli fundamenturi maCveneblis gauaresebis an 

cvlilebis. ar aris gamoricxuli aRniSnuli krizisuli situacia Sedegi 

yofiliyo sxvadasxva ekonomikuri, socialuri Tu politikuri procesis 

(magaliTad, prezidentis cvlileba da a.S.) Tumca am or process Soris 

konkretuli korelaciis dadgena rTulia. Tumca miuxedavad amisa, 

SegviZlia vivaraudoT, (da amas amyarebs krizisebis gaazrebis Teoriuli 

safuZvlebi) rom, mizezi bevrad ufro Rrma iyo, vidre ubralod 

prezidentis administraciis cvlileba an sxva ekonomikuri an 

politikuri faqtori: mTavari motivatori albaT mainc iyo is, rom 

aRniSnulma socialur-politikurma cvlilebebma Secvala iseTi 

mniSvnelovani mimarTuleba, rogoric aris fiskaluri politika. Tumca 

am SemTxvevaSic, politikis cvlilebis kavSiri raime konkretuli 

ZiriTadi ekonomikuri maCveneblebis cvlilebasTan rTuli dasadgenia, 

da SegviZlia mxolod vivaraudoT, rom maT Soris garkvueli korelacia 

mainc arsebobda. (miuxedavad amisa, meqsikis mTavrobis fiskaluri 

qmedebebi negatiur gavlenas ar axdenda arc saxelmwifo valis mSp-sTan 

Sefardebaze, da arc sxva mniSvnelovan makroekonomikur cvladebze). 

krizisis dros meqsikis mTavroba uneblied dadga faqtis winaSe, 
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rodesac igi ver axerxebda gaeyida verc dolarSi indeqsirebuli 

obligaciebi da verc  adgilobriv valutaSi denominirebuli vali. es 

orive movlena im momentisTvis rTuli gasaanalizebeli iyo pirveli 

Taobis fundamenturi ekonomikuri modeliT, romelic ver iTvaliswinebs 

krizisis ufro farTo da kompleqsur xasiaTs. mkvlevarebi dadgnen 

garkeulwilad paradoqsuli situaciis winaSe: qveyanaSi iyo savaluto 

krizisi, Tumca pirveli Taobis modeli amas naklebad aRiarebda. 

SeiZleba iTqvas, rom msgavsi situaciis winaSe idga saqarTvelos 

ekonomikac ukanasknel wlebSi savaluto bazarze ganviTarebuli 

movlenebis Sedegad.  magaliTad, 2015-2016 wlebSi lari/aSS dolaris 

realuri gacvliTi kursi (-9.7%)-iT Seicvala, magram Tu pirveli Taobis 

models davujerebT, am dros qveyanaSi ZiriTadi ekonomikuri 

maCveneblebi unda gauaresebuliyo. Tumca, rogorc statistikuri 

monacemebidan vxedavT, qveynis ekonomika grZelvadian perspeqtivaSi 

inarCunebda ZiriTad makroekonomikur stabilurobas: magaliTad, 2015 

wlis SedegebiT mTliani Sida produqtis realurma zrdam wina welTan 

SedarebiT 2.8 procenti Seadgina 20 . aqedan gamomdinare, SegviZlia 

davuSvaT, rom savaluto bazarze arsebuli situacia sxva faqtorebis 

cvlilebis (maT Soris sagareo faqtorebi, molodinebi, savaluto 

bazris monawileebis qceva da a.S.) Sedegi iyo, vidre mxolod ekonomikuri 

maCveneblebis cvlileba. msgavsi ekonomikuri movlenebis Sedegad, 

ganviTarda pirveli Taobis modelebis alternatiuli, meore Taobis 

krizisis analizis modelebic.  

krizisis gaanalizeba ufro gasagebi gaxda “TviT 

ganxorcielebadi” modelis meSveobiT da misi axsna moeqca garkeul 

ekonomikur CarCoebSi. rogorc qveviT msjelobidan davinaxavT, yvelaze 

ufro mniSvnelovani da kritikuli efeqti, rac mas SeeZlo moexdina 

bazris monawileebze, iyo molodinebze da ganwyobebze zegavlena, 

romelic Tavis mxriv bazris monawileebis ama Tu im qcevis mTavari 

motivatori gaxda. meore Taobis modelis mixedviT zustad ganwyobebi 

da investorebSi arsebuli molodinebi  warmoadgenen ekonomikuri 

																																																								
20	http://www.mof.ge/images/File/BROSHURA/2016/BROSHURA_01.pdf	
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garemos Camoyalibebis qvakuTxeds. ufro metic, mravali empiriuli 

monacemebidan Cven kidev ufro saintereso faqtebs aRmovaCenT, romlebic 

SegviZlia pirveli Taobis modelis aramarTebulobis dasamtkiceblad 

gamoviyenoT: magaliTad, im dros rodesac evropa krizisis Semdeg 

reabilitaciis periodSi Sevida, Zalian bevri ZiriTadi ekonomikuri 

maCvenebeli (is maCveneblebi, romelTa Tavdapirveli cvlileba am 

modelis mxardamWeri ekonomistebis azriT krizisis gamomwvevi mizezi 

unda yofiliyo) grZelvadian perspeqtivaSi ar Secvlila: evropis 

krizisis sam ZiriTad keraSi, safrangeTSi, daniasa da belgiaSi 

umuSevrobis maCvenebeli ucvlelad orniSna maCvenebelze idga, belgiis 

vali kvlav aWarbebda qveynis mSp-s, da a.S. Sesabamisad, realuri 

magaliTebic gvibiZgeben imisken, rom meore Taobis, e.w. 

TviTganxorcielebad models savaluto krizisebis analizisas ufro 

meti yuradReba mivaqcioT21.  

bevri ekonomisti miiCnevs, rom evropuli da meqsikuri krizisis 

dros, spekulantebis Seteva gacvliT kursze sruliad moulodnelad da 

aralogikurad daiwyo, miuxedavad imisa, rom garkveuli ekonomikuri 

maCveneblebis cvlileba piriqiTi SeSfoTebis safuZvels iZleoda 

krizisis warmoSobamde. SegviZlia vivaraudoT, rom bazris monawileebis 

“iracionalurobis” garda, bazarze sxva e.w. uxilavi Zalebic 

moqmedebdnen 

aucilebelia aRiniSnos, rom Tanamedrove ekonomikur 

samyaroSi, sadac resursebis moZraoba naklebad SezRudulia, bevri 

qveynis Tu ekonomikis sxvadasxva seqtori sakmaod mWidrod arian 

integrirebulni. pirvel rigSi aRniSnuli exeba finansur seqtorsac da 

Sesabamisad,  krizisis warmoSobis erT-erTi mniSvnelovani kera SeiZleba 

iyos es seqtoric22, romelic Tavis TavSi didi raodenobis finansur 

onstrumentebsa da uamrav moTamaSes moicavs. am mocemulobaze 

dayrdnobiT warmoiSva krizisebis gaanalizebis e.w. mesame Taobis 

																																																								
21	M.	Obstfeld	“Models	of	Currency	Crises	With	Self-fulfilling	Features”,	National	Bureau	Of	Economic	Research,	
Working	Paper	No.	5285,	1995Monetary	Economics	48,	!". 293–308.	
22	Diaz-Alejandro,	C.	Good-bye	financial	repression,	hello	financial	crash.	Journal	of	Development	
Economics	19,	!". 1–24,	1985	
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modelebi, romlis mTavari amosavali wertili aris e.w. “sabalanso 

uwyisis efeqtebi”, rac niSnavs imas, rom sxvadasxva finansur 

institutebsa da kompaniebs aqvT sakmaod didi savaluto riskis faqtori, 

gamomdinare iqidan, rom isini ZiriTadad ucxour valutaSi sesxuloben 

kapitalis da fulis ucxour bazrebze da gaasesxeben (saWiroebis 

SemTxvevaSi) adgilobriv valutaSi 23 .  es riski gansakuTrebiT 

aqtualuria ganviTarebadi qveynebisTvis, da im qveynebisTvis, romelTa 

winaSec mwvaved dgas savaWro balansis deficitis problemebi. aseTi 

qveynebisTvis savaluto ryevebi gansakuTrebiT mtkivneulia, radgan 

qveynis ekonomikuri stabiluroba didwilad damokidebulia pirdapir 

ucxour investiciebze da eqsport- importis balansze. xSiria 

SemTxvevebi, rodesac mTavroba mimarTavs sxvadasxva gzebs, raTa 

gadafaros aRniSnuli problemebi sxva ekonomikuri qmedebebiT, 

magaliTad, eqsportis waxaliseba, an sxvadasxva saxelmwifo garantiebis 

gacema. Tumca es ukanasknelic aris mxolod moklevadiani Sedegis 

momtani, radganac grZelvadian periodSi igive saxelmwifo garantiebi 

mTavrobas mraval, maT Soris savaluto gacvliTi kursis vardnis risks 

uCens, rac aseve signalia bazris sxva monawileebisTvis savaluto 

kursze SetevisTvis. am SemTxvevaSi, Tu gavixsenebT 

TviTganxorcielebadi krizisis Sinaarss, SegviZlia vivaraudoT, rom 

aseTi Setevis safrTxis arseboba ukve gulisxmobs, krizisis SesaZlo 

dawyebas, imis miuxedavad, rom ZiriTadi makroekoenomikuri maCveneblebi 

stabiluria. anu e.w. mesame Taobis modelic saboloo jamSi 

SesaZlebelia dayvanil iqnas “TviT ganxorcielebadi”  krizisis 

modelze.  

miuxedavad imisa, Tu romeli modeli iqneba gamoyenebuli 

sxvadasxva savaluto krizisis asaxsnelad, gadafasebis erT-erTi 

yvelaze mniSvnelovani Sedegi, rac krizisebs mohyva, iyo is rom 

Tvisobrivad Seicvala krizisebis, rogorc ekonomikuri movlenis aRqma: 

Tu manamde klasikur ekonomikur literaturaSi vkiTxulobdiT, rom  “... 

qveynebs...gauCndaT didi moTxovnileba da saWiroeba imisa, rom moaxdinon 

																																																								
23	Kaminsky,	G.	and	Reinhart,	C.,The	twin	crises:	the	causes	of	banking	and	balance	of	payments	problems.	
American	Economic	Review	89,	!". 473–500,	1999	
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maTi sabiujeto deficitis monetarizacia, da amasTan krizisTan 

sabrZolvelad SeinarCunon fiqsirebuli gacvliTi kursi”, momxdari 

krizisebis Semdeg am xedvas kritikosebi gamouCndnen: isini amtkicebdnen, 

rom es ori saWiroeba araTavsebadi iyo da praqtikuladac ver 

axasiaTebda verc evropisa da meqsikis savaluto krizisebs. ufro metic, 

obsTfeldis (1995)24 azriT, maSin rodesac evropaSi mwvave ekonomikuri 

krizisi idga, bevri fundamenturi ekonomikuri maCveneblebi krizisamde 

dramatulad saerTod ar icvleboda. sxva sityvebiT rom vTqvaT, iseTi 

masStaburi cvlilebebi ar SeiniSneboda ekonomikur maCveneblebSi, rasac 

SeeZlo msgavsi krizisi gamoewvia: maT Soris, rac yvelaze mTavaria, arc 

gacvliTi kursebi iyo meryevi, rogorc amas klasikuri modelebi 

amtkicebdnen.  

krugmanisgan (1996) gansxvavebiT, obsTfeldi (1995) amtkicebda, 

rom fiqsirebuli gacvliTi kursebi sakmaod kargi Sesatevi placdarmia 

spekulantebisTvis, da im SemTxvevaSic ki, Tu mTavroba an centraluri 

banki axerxebs gacvliTi kursis dacvas, Setevis Sedegad savaluto 

sistemaSi mainc Cndeba garkveuli bzarebi, romlebic SeiZleba safuZveli 

gaxdes samomavlo SetevebisTvis grZelvadian perdioSi25. aucileblad 

unda aRiniSnos isic, rom savaluto krizisis dadgomis an misi gaCenis 

albaTobis gazrdis drosac ki, qveynis ekonomikaSi damatebiT sxva bevri 

problema Cndeba, da Sesabamisad aseTi saxis krizisi calke ganyenebul 

movlenad ar unda ganvixiloT. es sakiTxi kritikulia imdenad, 

ramdenadac miuxedavad imisa, Tu romel models gamoviyenebT, analizis 

dros ar unda SemovifargloT mxolod savaluto bazris SeswavliT: 

standartul SemTxvevaSi nebismier  savaluto kriziss moyveba negatiuri 

Sedegebi ekonomikisTvis, romelic Tavis mxriv, gadadis ekonomikis 

reabilitaciis grZelvadian procesSi.  

 

 

																																																								
24	Kaminsky,	G.	and	Reinhart,	C.	1999,The	twin	crises:	the	causes	of	banking	and	balance	of-payments	
problems.	American	Economic	Review	89,	!". 473–500,		
25	Krugman,	P.	1996,	“Are	Currency	Crises	Self-Fulfilling?	”,	NBER	Macroeconomics	Annual,	Vol.	11,		
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Aam modelis gasaanalizeblad aucilebelia, pirvel rigSi, 

ganvsazRvroT ras warmoadgens TviTon spekulaciuri Seteva savaluto 

bazarze da ra warmoqmnis bazris monawileebSi aseTi Setevis motivacias. 

upirveles yovlisa unda aRiniSnos, rom msgavsi Setevebi xdeba 

yovelgvari gafrTxilebis, winaswari mosamzadebeli movlenebis da 

metic, rac ar unda gasakvirad JRerdes, ZiriTadi ekonomikuri 

maCveneblebis Secvlis gareSe 27 . meore Taobis modeli krzisebze 

msjelobis dros centralur adgils uTmobs TviTon bazris 

monawileebis molodinebsa da aRqmas. imis mixedviT, rogor arian isini 

ganwyobilni, SegviZlia ganvsazRvroT bazris potenciuri mdgomareoba: 

obsTfeldis azriT, bazris monawileebis pesimizmi pesimisturi 

molodinebis realizaciis da Sesabamisad bazarze uaryofiTi efeqtebis 

warmoSobis safuZvelia, rasac saboloo jamSi krizisamde mivyavarT. 

aRniSnuli modeli zustad am molodinebis gaTvaliswinebas cdilobs, 

da maTi gaTvaliswinebiT miznad isaxavs axsnas da racionalurobis 

CarCoSi moaqcios mTavrobisa da savaluto bazris monawileebis 

strategiuli urTierTdamokidebuleba.  

rogorc ukve aRvniSneT, TviTganxorcielebad kriziss SesaZlebelia 

hqondes wonasworobis mravali wertili. Tumca am SemTxvevaSi, bazris 

monawileebs didi albaTobiT aqvT motivacia Secvalon maTi pirvandeli 

strategia da gadainacvlon sxva wonasworobis wertilSi. SegviZlia 

Teoriulad davuSvaT, rom wonasworobis erT wertilSi saprocento 

ganakveTebis saSualo done dabalia, rezervebi odnav mcirdeba an 

saerTod ar mcirdeba, da Sesabamisad lokaluri valutis gaufasurebis 

ufro naklebi Sansi arsebobs 28 . meore wonasworobis wertilSi ki 

																																																								
26 es nawili efuZneba stefen morisisa da hiun son Sinis (1998) kvlevas 
TviTganxorcielebadi modelis Sesaxeb  
27	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	Currency	
Attacks”,	The	American	Economic	Review,	Vol.88	(3):	!". 587-697.	
28	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	Currency	Attacks”,	The	
American	Economic	Review,	Vol.88	(3):	!". 587-697.	
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saprocento ganakveTebi SedarebiT maRalia, rezervebis danakargebic 

izrdeba, da Sesabamisad savaluto krizisis ufro meti Sansi Cndeba. es 

fenomeni (erTi wonasworobis wertilidan meore wertilSi gadanacvleba, 

romelzec detalurad saubari meore TavSi iqneba) iwvevs savaluto 

bazarze ryevebis warmoSobas, rac zrdis riskianobis gancdas da 

saboloo jamSi ekonomika krizisis safrTxis winaSe dgeba29 . iqidan 

gamomdinare, rom am modelSi mTavroba gvevlineba bazris monawiled, 

romlis mizanic aris Tavisi zaralebis minimumamde dayvana, mis (an 

centraluri bankis, an orivesi erTad) mier arCeul strategias 

SesaZlebelia gadamwyveti roli hqondes mTel procesSi. magaliTad 

obsTfeldis mixedviT Tavdapirvelad valutis gaufasureba centraluri 

bankis mier rezervebis SeuzRudavad gamoyenebis Sedegi iyo. Tumca 

mogvianebiT, am Sexedulebam garkveuli ganaxleba ganicada, da igive 

obsTfeldis azriT mxolod rezervebis xarjva ar aris sakmarisi 

krizisis asaxsnelad. am faqtors aseve emateba centraluri bankis 

pozicia, romelic gulisxmobs imas, rom misTvis krizisTan da masTan 

dakavSirebul SedarebiT maRal saprocento ganakveTebTan asocirebuli 

politikur-ekonomikuri xarjebi imdenad maRalia, rom nebismieri 

krizisis daZlevisken gadadgmuli nabiji ufro da ufro xarjiani xdeba, 

rasac saboloo jamSi aseTi strategiis araefeqtianobisken mivyavarT.  

modelis analizis dros, Cveni msjeloba pirvel rigSi unda 

Seexos im cvladebs, rolebsac modeli iTvaliswinebs. pirveli aseTi 

cvladi, romelic Cvens msjelobaSi Semodis da aqvs is efeqti, romelic 

gvaCvenebs gansxvavebas pirveli Taobis modelebTan SedarebiT,  aris “Θ” 

(Teta). “Θ”-iT aRvniSnoT ZiriTadi ekonomikuri cvladebi, romlebic 

erTgvarovnad arian gadanawilebuli [0;1] intervalSi. rodesac bazris 

struqturaSi mTavroba ar ereva, gacvliTi kursi aRvniSnoT f(θ)-Ti,  

romlis funqciac aris zrdadi θ-Si. es gulisxmobs imas, rom ZiriTadi 

ekonomikuri maCveneblebis signalebi ufro mkveTria da meti gavlena 

SeiZleba hqondes gacvliT kursze maSin, rodesac θ maRalia. ekonomikuri 

																																																								
29	Obstfeld,	M.,	(1995),	“Models	of	Currency	Crises	With	Self-fulfilling	Features”,	National	Bureau	Of	
Economic	Research,	Working	Paper	No.	5285.	
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signalebis simkveTre gamoisaxeba imis mixedviT, Tu ekonomikis romeli 

maCvenebeli ganicdis cvlilebas, da ramdenad erTgvarovania igi, da 

ramdenad dramatulad aisaxeba aRniSnuli cvlileba ekonomikis sxva 

maCveneblebze30. rac ufro metad cvlis erTi konkretuli maCvenebeli 

ekonomikaSi moqmed sxva cvladebs, Sesabamisad modelisTvis misi 

mniSvneloba da wona metad izrdeba.  calke sakiTxia, Tu ratom 

ganvixilavT romelime erT konkretul maCvenebels, da ara sxvas: Tumca 

amaze pasuxi damokidebulia Cvens mier SerCeul mizanze: gansxvavebul 

ekonomikur situaciebSi SegviZlia sawyisad avirCioT sxvadasxva 

ekonomikuri parametri, imis mixedviT, Tu ra saxis problemasTan gvaqvs 

saqme. TviTganxorcielebadi modelis kidev erTi daSveba aris is, rom 

mTavroba afiqsirebs gacvliT kurss “e*” niSnulze da es maCvenebeli 

icvleba mxolod im SemTxvevaSi, Tu mTavroba irCevs gacvliTi kursis 

cvlilebis gzas, da sxva aranairi parametri gavlenas masze ar axdens.  

savaluto bazris struqtura warmodgenilia gamartivebuli modelis 

saxiT, sadac mxolod ori tipis ZiriTadi moTamaSe arsebobs:  

 

• pirveli aris mTavroba, romlis mTavari iaraRi aris 

samTavrobo politika da am politikis erT-erTi da ara erTaderTi 

ganmaxorcielebeli aris centraluri banki. orive maTgani  

cdilobs SeinarCunos fiqsirebuli gacvliTi kursi, daicvas igi 

sxvadasxva savaluto Setevebisgan, da uzrunvelyos Sida savaluto 

bazris saerTaSoriso rezervebTan mWidro kavSiri.  

 

• meore tipis moTamaSeebi ki bazris danarCeni monawileebi 

(bankebi, fondebi, spekulantebi, da a.S.), romlebic pirobiTad erT 

did jgufSi SegviZlia gavaerTianoT. maTi mTavari mizani aris 

grZelvadian periodSi mogebis maqsimizaciaa, da Sesabamisad mzad 

arian gamoiyenon  yvela SesaZlebloba valutis kursze Setevis 

gansaxorcieleblad.  “spekulantebs” da mTavrobas, formalurad 

warmodgenili centraluri bankis saxiT, riskis mimarT aqvT 

																																																								
30	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	Currency	Attacks”,	The	
American	Economic	Review,	Vol.88	(3):	!".	587-697.	
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gansxvavebuli damokidebuleba, Tumca standartul SemTxvevaSi 

CavTvaloT, rom isini orive arian risk-neitralurebi 

(vgulisxmobT imas, rom arc erTi maTgani ar aris arc riskis 

moyvaruli (Risk Lovers) da arc   absoluturad urisko SemTxvevas 

eZeben (Risk Aversion). maTi riskisadmi damokidebulba SeiZleba 

CaiTvalos garkveuli TamaSis CarCod mocemuli pirobis saxiT. amis 

gaTvaliswinebiT, maTi urTierTdamokidebuleba SegviZlia avsaxoT, 

e.w. koordinaciuli TamaSiT, romlis parametrebzec ufro 

detalurad naSromis momdevno nawilSi gveqneba saubari. am etapze, 

TviTganxorcielebadi modelis analizisTvis, sxva damatebiTi 

parametrebis analizis gareSe, CavTvaloT, rom bazris ori 

moTamaSis strategiuli urTierTdamokidebuleba moicavs sam 

ZiriTad etaps:  

 

• pirveli aris etapi, rodesac garkveuli ekonomikuri 

parametrebis Sesaxeb mTavrobasTan midis signalebi, 

romelTa Sesabamisad igi iRebs gadawyvetilebas 

SeinarCunos fiqsirebuli gacvliTi kursi erT konkretul 

niSnulze;  

 

• meore etapze bazris monawileebi  da “spekulantebi” 

sakuTar strategias irCeven mTavrobis mier pirvel etapze 

arCeuli qmedebebisa da ekonomikuri maCveneblebis 

cvlilebebis signalebis maTeuli aRqmis Semdeg; 

 

• mesame etapi,  ki aris is momenti, rodesac mTavroba da 

centraluri banki dgebian faqtis winaSe, rom savaluto 

gacvliTi kursi aris Setevis qveS, da maTTvis 

mniSvnelovania Tu bazris ramdeni monawile utevs reJims, 

ra raodenobis saSinao valutas yidian da ra raodenobis 

saerTaSoriso aqtivebs yiduloben, rogoria maTi 

erTmaneTTan damokidebuleba da a.S.  
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mesame etapze dgeba is kritikuli momenti, rodesac mTavrobam unda 

miiRos mTavari gadawyvetileba: rogor upasuxos bazarze gamowvevebs da 

bazris monawileebis qmedebebs? man unda gadawyvitos, airCios 

radikalurad memarjvene pozicia da daelodos bazris TviTregulirebas 

yovelgvari Carevis gareSe, riTac, erTi mxriv, risks warmoqmnis, rom 

ekonomikaSi grZelvadiani da Rrma krizisi warmoiSvas, Tumca, meore 

mxriv, ekonomikas aZlevs saSualebas jansaRad (maregulireblis Carevis 

gareSe) gamovides krizisidan. logikurad, mTavrobis winaSe arsebuli 

meore alternativa aris bazarSi Careva da sxvadasxva ekonomikuri Tu 

politikuri meqanizmebiT gacvliTi kursis SenarCuneba. Tumca am 

SemTxvevaSi, arsebobs riski bazarze warmoiSvas damatebiTi 

asimetriuloba ekonomikaSi, rac, Tavis mxriv, SesaZlebelia sxva 

grZelvadiani ekonomikuri Tu finansuri problemis saTave gaxdes.  

swored am momentidan iwyeba ukve mTavrobisa da bazris sxva 

monawileebis strategiuli urTierTTamaSi, romlis Sualedur da 

saboloo Sedegebzea damokidebuli savaluto gacvliTi kursis 

mdgomareoba da sabolood warmoiSoba Tu ara savaluto krizisi31. 

Cvens mier zemoT ganxiluli SemTxveva aRwers situacias, romelsac 

Cven vuyurebT mTavrobis perspeqtiviT da etapobrivad prekrizisuli 

situaciidan gadavdivarT postkrizisul mdgomareobaSi. am etapze 

saintereso aris mTavrobis ekonomikuri politikis analizi: ra nabijebma 

ubiZga bazris monawileebs konkretuli qmedebebisken da ra politikas 

irCevs mTavroba krizisis dasaZlevad. aranakleb sainteresoa aseve 

gavaanalizoT Tu rogor xedavs igive situacias “TamaSis” meore 

monawile: bazris danarCeni monawileebi, rogorc erTi jgufi. iseve 

rogorc mTavrobas, maTac aqvT moqmedebis mxolod da mxolod ori 

SesaZlo scenari: an “Seution” gacvliT kurss, an Tavi Seikavon 

Setevisgan. im SemTxvevaSi Tu airCeven pirvel strategias, bazris 

monawileebs mouwevT kursze SetevasTan dakavSirebuli garkveuli 

xarjis gaweva, romlis odenobac SeiZleba aRvniSnoT “t” (t > 0). aseve 

davuSvaT, rom rodesac mTavroba gadawyvets ar daafiqsiros gacvliTi 

																																																								
31	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	Currency	Attacks”,	The	
American	Economic	Review,	Vol.88	(3):	587-697.	



	 31	

kursi an ar daicvas is romelime konkretul niSnulze, maSin bazris 

monawileebis amonagebi (maT mier miRebuli sargebeli am konkretuli 

qmedebis Sedegad) “θ”-is SemTxvevaSi Seadgens (e*-f(θ)-t)-s. meores mxriv, 

Tu mTavroba gadawyvets SeinarCunos gacvliTi kursi fiqsirebul 

niSnulze, anu gaataros iseTi nabijebi, romlebic daicaven gacvliT 

kurss Semdgomi gaufasurebisgan, maSin “spekulanti”, romelic moqmedebs 

racionalurobis farglebSi, ver iRebs veranair materialur sargebels 

savaluto Setevisgan da mas uwevs mxolod “t” xarjis gaweva. meore 

strategiis arCevis SemTxvevaSi, bazari ucvlel mdgomareobaSia, rac 

gulisxmobs imas, rom mTavroba bazarze moqmedi sxva monawileebis 

SeteviT strategias efeqtiani ekonomikuri politikiTa da 

gadawyvetilebebiT pasuxobs da Tavidan icilebs potenciur ekonomikur 

ryevebs qveyanaSi.  analizisTvis damatebiT SegviZlia kidev erTi 

cvladic SemovitanoT: “v” - sargeblis Rirebuleba, an sxva sityvebiT 

rom vTqvaT gazomvadi sargebeli (gazomvadi imitom, rom ekonomikis 

ryevebisgan dacva da grZelvadian perspeqtivaSi stabilurobis 

SenarCuneba bevrad ufro didi sargeblis momtania ekonomikuri 

politikis gamtareblisaTvis alternatiuli danaxarjebis kuTxiT), 

romelsac mTavroba iRebs kursis SenarCunebis dros32. logikurad, erTi 

mxriv Tu mTavrobas SeuZleba “v” odenobis sargebeli miiRos, maSin mas 

amavdroulad garkveuli “c” odenobis xarjis gawevac mouwevs. 

winaaRmdeg SemTxvevaSi miviRebT iseT suraTs, rodesac mTavroba TiTqmis 

yovelTvis momgebian situaciaSi aRmoCndeboda, rameTu mas eqneboda 

mxolod sargebeli, romelic iqneba maqsimumi 0-sa da konkretul dadebiT 

Rirebulebas Soris.  bazris danarCeni monawileebisTvis bunebrivia es 

arafers kritikulad ar cvlis: isini yvela SemTxvevaSi moqmedeben 

racionalurobis farglebSi da maTi mTavari amocana komerciuli 

mogebis maqsimizaciaa. Tumca am kuTxiT, ra  Tqma unda maT urCevniaT 

																																																								
32	Obstfeld,	M.,	(1995),	“Models	of	Currency	Crises	With	Self-fulfilling	Features”,	National	Bureau	Of	
Economic	Research,	Working	Paper	No.	5285	
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mTavrobam ar gadadgas aranairi sapasuxo nabiji maT Setevaze da hqondeT 

saSualeba savaluto bazris TamaSi erTpirovnulad warmarTon33.  
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mTavrobis mier gasawevi savaluto gacvliT kursTan 

dakavSirebuli xarji, Tavis mxriv, damokidebulia or ZiriTadad 

indikatorze: ekonomikis fundamentur maCveneblebze (im maCveneblebze, 

romlebic xvdebian analizis farglebSi) da spekulantebis im konkretul 

“α” raodenobaze, romlebic gadawyveten savaluto kursze Setevas. “c”  

SegviZlia gamovsaxoT c(α, θ) funqciiT, romelic zrdadia alfasTvis, da 

klebadi θ-sTvis35. 

																																																								
33	Jeanne,	O.,	(1997),	“Are	Currency	Crises	Self-fulfilling?	A	Test”,	Journal	of	International		 	Economics,	
Vol.	43:	263-286.	
34	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	Currency	Attacks”,	The	
American	Economic	Review,	Vol.88	(3):		!".	587-697.	
35	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	Currency	Attacks”,	The	
American	Economic	Review,	Vol.88	(3):		!".	587-697.	
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rac Seexeba mTavrobisTvis ukugebis (ama Tu im nabijis da 

strategiis dros mTavrobis mier miRebuli potenciuri sargeblis) 

struqturas, igi aris bazris danarCeni monawileebis potenciuri 

ukugebis funqciis ukuproporciuli:  orive maTganis potenciuri 

sargebeli srulyofili da efeqtiani bazrebis pirobebSi ver iqneba 

dadebiTi. kerZod,  Tu mTavroba gadawyvets ar daicvas savaluto kursi, 

da yvelanairi sapasuxo nabijisgan Tavi Seikavos, maSin mas xarji 

saerTod ar aqvs da SesaZloa hqondes potenciurad sargebeli, romelic 

misgan damoukdeblad warmoiSoba im SemTxvevaSi Tu bazris sxva 

monawileebi dauSveben Secdomebs da sakuTari mogebis maqsimizacias ver 

miaRweven.  sapirispiro gadawyvetilebis SemTxvevaSi, anu maSin rodesac 

mTavroba nabijebs dgams savaluto reJimis dasacavad,  misi saboloo 

sargeblis odenoba iqneba [v	–	c	(α;	θ)].  am monacemis sidideze da bazris 

monawileebis misaRebi sargeblis odenobasTan sxvaobaze didwiladaa 

damokidebuli mTavrobis motivacia, da bazris danarCeni monawileebis 

molodinebi mTavrobis mosalodnel qmedebasTan dakavSirebiT36.  

dRevandel situacias Tu gadavxedavT da gavaanalizebT 

msoflioSi dolaris gamyarebis tendenciebs, maSin davinaxavT, rom 

msoflios masStabiT SedarebiT mcire raodenobis centraluri bankebi 

irCeven bazarze Caurevlobis strategias sakuTari qveynis valutis 

gasamyareblad. Tumca zog SemTxvevaSi mainc aqvs adgili iribad bazris 

struqturaze gavlenis moxdenis mcdelobas: centraluri bankebis mier 

arCeuli saprocento ganakveTebis politika, rogorc wesi, 

SesabamisobaSi modis gacvliTi kursis niSnulis grZelvadian miznebTan. 

Tumca yvela SemTxvevaSi, iqneba es pirdapiri Tu iribi Careva mTavrobis 

mxridan, bazris monawileebSi Cndeba garkveuli molodinebi da 

potenciurad isini ufro naklebad endobian lokalur valutas. es 

bunebrivia iwvevs imas, rom qveynis zogadi ekonomikuri kondicia  

uaresdeba, rac pirvel rigSi, aisaxeba imaSi, rom qveynidan xdeba 

garkveuli kapitalis gadineba an/da axali kapitalis Semodinebis tempis 

Seneleba. rogorc zeviT aRvniSneT, am problemis dabalansebis erT-erTi 

																																																								
36	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	Currency	Attacks”,	The	
American	Economic	Review,	Vol.88	(3):		!".	587-697.	
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gza zustad centraluri bankis rezervebis Semcirebaa. (CineTis 

centraluri bankis mier sakuTari rezervebis Semcirebis strategia aris 

amis erT-erTi naTeli magaliTi. SedarebisTvis, amerikis SeerTebul 

StatebSi bolo aseTi Careva magaliTad 1992-1995 wlebSi moxda)37.  

aRniSnuli problema gansakuTrebiT mwvaved dgas ganviTarebadi 

qveynebisTvis, sadac qveyanaSi pirdapiri ucxouri investiciebi da 

Sesabamisad, ucxouli valutis Semodineba kritikulad mniSvnelovania. 

Tumca ganviTarebuli qveynebisTvis sakmaod did problemas warmoadgens 

valutis mokled droSi gaufasureba an gamyareba. magaliTad, bolo 

wlebis krizisma evrozonaSi da Sveicaruli frankis simyarem evros 

mimarT, aiZula Sveicariis centraluri banki SemoeRo e.w.  “de faqto” 

ganakveTi 2011 wlis seqtemberSi. am nabijiT maT SezRudes frankis kursis 

cvlileba evros mimarT da centralurma bankma airCia strategia eyida 

ucxouri valuta da Seevso rezervebi im nebismieri odenobiT, rac 

saWiro iqneboda sakuTari politikis gansaxorcieleblad. Tavis mxriv, 

dolaris gamyareba garkveul safrTxeebs ukavSirdeba amerikis 

SeerTebuli StatebisTvisac: magaliTad, 80-ian wlebSi, rodesac dolari 

sxva ZiriTad valutebTan SedarebiT gamyarda, amerikis ekonomikam 

garkveulwilad dakarga konkurentunarianoba da uaryofiTi tendenciiT 

xasiaTdeboda. igive  procesebs aqvs adgili ukanasknel wlebSic: 

dolari daaxloebiT 30-35% procentiT gamyarda 2011 wlis Semdeg 

ZiriTad saerTaSoriso valutebTan, risi mizezic nawilobriv SeiZleba 

iyos saprezidento maraTonisa da misi moulodneli Sedegi, aseve 

amerikuli monetaruli politika, romelic etapobrivad mkacrdeboda 

evrozonasa da iaponiaSi arsebuli monetaruli politikis sapasuxod38.  

Cvens mier TviTganxorcielebadi modelis specifikis Sesaxeb 

msjelobis gasagrZeleblad, aucileblad gvWirdeba gavakeToT sami 

ZiriTadi daSveba, romelze dayrdnobiTac SesaZlebeli iqneba bazris 

																																																								
37 		 Will	 Dollar	 Strength	 Trigger	 Intervention	 in	 2017?	 https://www.project-
syndicate.org/commentary/dollar-strength-and-currency-market-intervention-by-
carmen-reinhart-2016-12	
38	Ibid.	
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monawileebSi arsebuli racionaluri molodinebis Sesaxeb ufro naTeli 

warmodgena Segveqmnas.  

 

1) C(0;0)	>	v	- es aris eqstremaluri SemTxveva: mTavrobis mxridan 

savaluto kursis dacvis xarji ufro maRalia vidre amave 

strategiis dros miRebuli potenciuri sargebeli V. es 

damokidebuleba validuria nebismier SemTxvevaSi,  imis 

miuxedavad, Tu ras gadawyveten bazris danarCeni monawileebi: 

ramdeni maTgani Seutevs bazars,  ra dros, ra periodi 

gagrZeldeba kursze Seteva da sxva parametrebi am SemTxvevaSi 

gavlenas ver axdens mTavrobis gadawyvetilebaze. (vgulisxmobT 

racionalurobis CarCos farglebs, rodesac mxedvelobaSi 

miiReba mxolod ekonomikuri realoba da ar viTvaliswinebT 

qveynis politikur, socialur Tu sxva gamowvevebs).  

 

2) C(1;1)	 >	 V	 - es aris SemTxveva saukeTeso fundamenturi 

ekonomikuri maCveneblebiT. am dros savaluto bazris yvela 

monawile utevs savaluto reJims, Tumca mTavrobis mxridan 

savaluto reJimis dacvis xarji mainc ufro maRalia vidre 

gacvliTi kursis dacvisgan miRebuli potenciuri sargeblis 

sidide.  

 

3) e*	-	f(1)<t,	- wina scenaris msgavsad esec aris SemTxveva aseve 

saukeTeso ZiriTadi ekonomikuri maCveneblebiT, rodesac gvaqvs 

cvalebadi gacvliTi kursi f(1), romelic TiTqmis utoldeba, an 

maqsimalurad uaxlovdeba fiqsirebul gacvliT kurss “e*”-s da, 

Sesabamisad, savaluto bazarze aqtiorebis mier arCeuli 

SeteviTi strategiiT miRebuli ukugeba gadaifareba “t” 

danaxarjiT.  

 

zemoT mocemuli sami scenaris gaTvaliswinebiT, Tu θ cvladiT 

aRvniSnavT wertils, sadac mTavroba indiferentulia kursis dacvasa da 

ardacvas Soris (anu misTvis dacvis xarjebi da potenciuri sargebeli 
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erTmaneTis tolia), maSin zeviT moyvanili daSvebebi SegviZlia 

gamovxatoT grafikulad pirvel naxazze, saidanac SegviZlia davaskvnaT, 

rom:  

 

• rodesac θ < θ, maSin kursis dacva ufro met xarjebTan aris 

dakavSirebuli, vidre misgan miRebuli potenciuri sargebeli 

SeiZleba iyos. meores mxriv, Tu   cvladsac SemovitanT ise, 

rom  f(θ)	=	e*	-	t,  maSin miviRebT rom  cvalebadi gacvliTi kursi 

naklebia fiqsirebul ganakveTze zustad im odenobiT, ra 

odenobis sargeblis miRebac SeuZliaT bazris monawileebs 

savaluto kursze Setevis SemTxvevaSi. aqedan SegviZlia 

davaskvnaT, rom rodesac θ	 >	 	, maSin logikurad bazris 

racionalur monawileebs ekargebaT yvelanairi motivacia 

airCion SeteviTi strategia, da sabolood, gacvliTi kursi, sxva 

Tanabar pirobebSi, aRar ganicdis gaufasurebas da krizisis 

Tavidan acilebis Sansi izrdeba.  

 

Tu CavTvliT, rom	θ	<		 	zogadi mocemulobaa, maSin SegviZlia 

Cveni msjelobis Semdegi ramdenime mniSvnelovani faqtori 

gamovyoT39: 

 

• [0; θ] intervalSi mTavrobis mxridan savaluto sistemis 

dacvis xarjebi bevrad ufro maRalia, vidre misi dacvisgan 

miRebuli potenciuri sargebeli, miuxedavad imisa, bazris sxva 

monawileebi SeteviT strategias airCeven Tu ara. am SemTxvevaSi 

mTavrobas ar aqvs aranairi racionaluri ekonomikuri motivacia 

daicvas savaluto sistema. Sesabamisad, am SemTxvevaSi SegviZlia 

vivaraudoT, rom qveynis savaluto sistema dgeba riskis qveS da 

																																																								
39	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	
Currency	Attacks”,	The	American	Economic	Review,	Vol.88	(3):	587-697.	
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krizisi da ekonomikuri arastabiluroba SeiZleba 

prognozirebadi iyos.  

 

• [θ; ] intervalSi spekulantebis mxolod mniSvnelovnad 

mcire raodenoba gadawyvets savaluto sistemaze ieriSis mitanas. 

Sesabamisad, mTavrobisTvis relevantur ekonomikur politikas, 

sapasuxo nabijebsa da sistemis dacvis strategias ufro meti 

mniSvneloba SeiZleba hqondes, vidre sxva SemTxvevaSi. amitomac, 

mTavrobas, romelsac racionaluri miznebi aqvs, yovelgvari 

motivacia aqvs gadadgas nabijebi savaluto kursis dacvisken, 

riTac savaluto bazarze stabilurobis SenarCunebis Sansi 

izrdeba. meore mxriv, Tu “spekulantebma” da bazris 

monawileebma, rogorc erTianma jgufma, aseve TiToeulma, cal-

calke, ician, rom maTgan aravin Seutevs savaluto sistemas (amas 

SesaZlebelia hqondes koordinaciuli TamaSis forma, romlis 

detalebsac qvemoT gavaanalizebT), maSin TviTonac 

damoukideblad airCeven SeteviTi strategiisgan Tavis Sekavebas, 

radganac TiToeulis cal-calke Setevas ar eqneba masStaburi 

efeqti, amitomac isini mxolod izaraleben.  igive principi 

moqmedebs maSinac, Tu bazris yvela monawile erTdroulad, 

damoukideblad Tu erTmaneTTan SeTanxmebiT, gadawyvets rom 

ieriSi miitanos savaluto sistemaze. movlenebis aseTi 

ganviTarebis SemTxvevaSi mTavroba dgeba Semdegi dilemis winaSe: 

erTi arCevani aris daicvas sistema bazris sxva monawileebis 

Setevebisgan, rac dakavSirebulia zedmetad maRal xarjebTan, an 

meore varianti -  airCios umoqmedoba da misces savaluto bazars 

saSualeba Sevides arastabilurobis fazaSi da gamoiwvios kidev 

ufro didi da globaluri ryevebi, rogorc lokalur da Tu 

SedarebiT did ekonomikasTan gvaqvs saqme, maSin aseve globalur 

ekonomikaSi.  

is, rom mTavrobisgan bazarze Caurevloba aucileblad iwvevs 

bazris sxva monawileebis “gamarjvebas” da ekonomikis kolafss, 

aris daSveba, romelic konkretulad am modelis miznebisTvis 

q
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gavakeTeT. Tumca realobaSi SesaZlebelia es yovelTvis swori 

daSveba ar iyos, radganac libertarianuli Sexedulebebis 

mixedviT, SesaZloa mTavrobis Caurevloba piriqiT dadebiTi 

efeqtis momtani iyos da bazris bunebrivi mdgomareobis 

Camoyalibebas uwyobdes xels.  

 

rogorc davinaxeT, Cvens msjelobaSi centralur rols 

TamaSobs bazris orive monawile jgufis molodinebi: Tu 

bazris erT mxares sjera, rom mTavroba ar gadawyvets sistemis 

dacvas, maSin sistemaze Seteva saukeTeso gadawyvetilebaa. am 

moments SegviZlia vuwodoT, rogorc ekonomikis prekrizisuli 

mdgomareobis yvelaze momwifebuli periodi. es aris zustad is 

periodi, rodesac mTavrobisTvis dgeba kritikuli momenti: 

dainaxos krizisis niSnebi da miiRos Sesabamisi 

gadawyvetilebebi. meore mxriv, rodesac bazarze Setevis 

survili TandaTan izrdeba, am dros mTavrobis qmedeba SeiZleba 

damatebiTi motivatori iyos. Sesabamisad, mTavrobis mxridan 

aseTi molodinebis danaxva da amocnoba da Semdeg maTze 

sapasuxo nabijebis gadadgma (da an Tundac umoqmedoba) 

TamaSobs gadamwyvet rols qveynis savaluto bazrisa da 

ekonomikuri keTildReobisTvis. kerZod, 

 

• [ ;1]  - am intervalis dros dgeba is SemTxveva, rodesac 

“spekulantebis” qmedebebma SesaZlebelia ubiZgos mTavrobas, ar 

daicvas sistema. Tumca, meore mxriv, maTTvis miRebuli ukugeba 

imdenad maRali ar aris, rom strategiis ganxorcielebasTan 

dakavSirebuli xarjebi dafaros. Sesabamisad, erTaderTi 

racionaluri gadawyvetileba bazris monawileebisaTvis aris 

Setevisgan Tavis Sekaveba, ris Sedegadac mTavrobis dRis 

wesrigidan ixsneba raime konkretuli nabijebis gadadgmis da 

sxva Tanabar pirobebSi ekonomika TavisTavad inarCunebs 

stabilurobas savaluto ryevebis kuTxiT. 

q
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amrigad, rogorc zemoT moyvanili sami SesaZlo scenaridan 

vxedavT, yvelaze saintereso SemTxveva aris meore varianti, radganac am 

SemTxvevaSi  mTavrobisa da bazris danarCeni monawileebis 

gadawyvetilebebi da maT mier arCeuli strategiebi mWidrodaa 

dakavSirebuli erTmaneTTan da  erTmaneTisgan gamomdinareobs.  rac 

yvelaze mTavaria, es gadawyvetilebebi saboloo jamSi ganapirobebs 

krizisis arsebobis da ekonomikis grZelvadiani mdgomareobis sakiTxs 

da ara konkretulad romelime ZiriTadi ekonomikuri parametris apriori 

cvlilebas. Tumca bunebrivia, aRniSnuli parametrebis cvlileba 

SesaZloa garkveulwilad warmoadgendnen ama Tu im gadawyvetilebebis 

miRebis motivatorebs bazris monawileebisTvis. Tumca am SemTxvevaSi 

aseve mniSvnelovania drois faqtoric da gadawyvetilebebis miRebis 

rigiToba:  ufro zustad ki, Tu mTavroba sakuTar politikas irCevs mas 

Semdeg rac bazris yvela monawilem sakuTari gadawyvetileba miiRo da 

Sesabamisi nabiji gadadga, maSin vdgebiT standartuli SemTxvevis winaSe: 

ekonomikaSi SesaZloa gaCndes ramdenime wonasworobis wertili, Tumca, 

wonasworobis mravali wertilis sakiTxi aqtualuri aRar aris, Tu es 

procesi aris gangrZobiTi xasiaTis da ar sruldeba bazris 

monawileebis mxridan erTjeradi gadawyvetilebebis miRebiT. am 

SemTxvevaSi analizSi Semodis damatebiTi informacia da, Sesabamisad, 

bazris monawileebis gadawyvetilebebis miRebis procesi grZeldeba da 

aqedan gamomdinare grZeldeba savalutor bazarze wonasworobis 

wertilis Zieba.  

 

#$%&'()*#+,#	-.'+/.+').	
 

 

rogorc vxedavT, Tu “spekulantebs” molodini aqvT (am SemTxvevaSi 

analizisaTvis vuSvebT, rom mniSvneloba ar aqvs saidan gauCndaT msgavsi 

molodini -  fundamenturi ekonomikuri maCveneblebis cvlilebisgan Tu 

bazris sxva monawileebis qmedebebisgan) imis, rom mTavroba gadadgams 

nabijebs savaluto bazris mosalodneli ryevebisgan dasacavad da am 
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strategias mTavroba bolomde miiyvans, maSin maTTvis Setevisgan Tavis 

Sekaveba aris erTmniSvnelovnad racionaluri da efeqtiani 

gadawyvetileba40. Tavis mxriv mTavrobas, (imis gaTvaliswinebiT, rom mas 

racionaluri miznebi aqvs), romelsac SeuZlia metnaklebi sizustiT 

gansazRvros sakuTari gadawyvetilebis Sedegebi, uCens myar motivacias, 

rom airCios savaluto gacvliTi kursis dacva miuxedavad masTan 

dakavSirebuli xarjebisa. imis dasadastureblad, rom mTavrobisa da 

danarCeni ekonomikuri agentebis ekonomikuri ukugebis profilebi 

ZiriTad SemTxvevebSi ukuproporciulia, SegviZlia gavixsenoT is faqti, 

rom spekulantis gaCenili molodinebi imis Sesaxeb, rom savaluto 

reJimi ar iqneba daculi mTavrobis mxridan, maTTvis erTaderT 

racionalur gadawyvetilebad tovebs mxolod SeteviT strategias. 

mxolod am SemTxvevaSi SeZleben isini sakuTari mogebis maqsimizacias. 

Tavis mxriv, ki, am nabijs mTavroba miyavs iqiTken, rom misTvis savaluto 

sistemis dacvisgan Tavis Sekaveba rCeba saukeTeso strategiad.  aq Cvens 

winaSe wamoiWreba ramdenime mniSvnelovani kiTxva: SegviZlia Tu ara 

vTqvaT, rom mTavrobis qmedeba aris krizisis gamowvevis mTavari biZgi? 

nebismier SemTxvevaSi, ra axdens gavlenas bazris monawileebis 

gadawyvetilebebze? ra faqtorebi uyalibebs bazris monawileebs 

molodinebs? xom ar SeiZleba im informaciaze da signalebze gavlenis 

moxdena, romelic zemoqmedebs rogorc mTavrobaze, aseve bazris 

danarCen monawileebze? xom ar aris bazarze wonasworobis wertilis 

arseboba (da aseTi wertilebis raodenoba) damokidebuli informaciaze 

da informaciis formatze?  

ra Tqma unda, im SemTxvevaSi rodesac sabaziso ekonomikuri 

maCveneblebis Sesaxeb informacia yvela monawilisTvis xelmisawvdomia, 

anu is savaluto bazris e.w. “zogadi codnaa”, bazarze Cndeba 

wonasworobis ramdenime wertili (romelic sazogadod cnobilia,  

rogorc neSis wonasworobis wertilis saxiT. es is wertilia, sadac 

bazris monawileebs ar aqvT motivacia Secvalon sakuTari 

																																																								
40	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	Currency	Attacks”,	The	
American	Economic	Review,	Vol.88	(3):	587-697.	
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gadawyvetilebebi da airCion raime alternatiuli strategia) 41  da 

Sesabamisad winaswar ganWvreta imisa, Tu rogori gadawyvetileba iqneba 

miRebuli bazris monawileebis mxridan, TiTqmis warmoudgeneli xdeba, 

radganac nebismier momentSi, rogorc ki gaCndeba maTTvis wonasworobis 

erTi wertilidan meore wertilSi gadanacvlebis moticavia, bazris 

monawileebi amas gaakeTeben. amis sapirispirod, es SemTxveva ar dgeba 

maSin, rodesac bazarze  standartulad neSis wonasworobis erTi 

wonasworobis wertili arsebobs da sxva Tanabar pirobebSi, monawileebi 

gadawyvetilebebs racionalurad iReben gamodian ra sakuTari 

grZelvadiani komerciuli interesebidan. damatebiT SegviZlia isic 

aRvniSnoT, rom rodesac findamenturi ekonomikuri maCveneblebis Sesaxeb 

informacia yvela monawilisTvis sxvadasxvaa an ufro zustad rom 

vTqvaT, isini erTgvarovan informacias sxvadasxva interpretacias 

ukeTeben da sxvadasxvagvarad aRiqvamen, maSin bazarze Cndeba 

wonasworobis unikaluri wertili da mTavrobis winaswar kargad 

dagegmil politikas SeuZlia bazris monawileebs gauCinos misTvis 

saxarbielo strategiis ganxorcielebis motivacia da SeZlos savaluto 

bazris grZelvadiani stabilurobis uzrunvelyofa42.  

informaciis roli am e.w. TamaSSi mniSvnelovania, Tumca ara 

informaciis raodenoba, aramed informaciis xarisxi, gamWvirvaloba, 

aRqmadoba da sajarooba. bazris zog moTamaSes, SeiZleba hqondes ufro 

meti informacia vidre bazris danarCen monawileebs erTad aRebuls, 

Tumca ar hqondes erTi didi upiratesoba: ar icodes ra saxis 

informacias floben bazris danarCeni monawileebi (am SemTxvevaSi 

mTavroba ar igulisxmeba), rac saboloo jamSi udides gavlenas axdens 

mis gadawyvetilebaze. Sedegad misi qmedeba dominos efeqtis principiT 

vrceldeba sxva moTamaSeebze, mTavrobaze da sabolood viRebT an 

stabilur ekonomikas an krizisul situacias.  

																																																								
41	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	Currency	Attacks”,	The	
American	Economic	Review,	Vol.88	(3):	587-697.	
42	Carlsson,	Hans	and	van	Damme,	Eric	E.	"Global	Games	and	Equilibrium	Selection."	Econometrica,	
September	1993,	61(5),	pp.	989-1018.	
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savaluto krizisebis gamomwvev mizezebze saubris dros, mTavari 

yuradReba unda gadavitanoT e.w. “xmaurian” informaciaze, anu im 

informaciaze, romelic struqturulad axalia da SeuZlia bazris 

monawileebis axal gadawyvetilebebze iqonion gavlena. informaciis 

TiToeuli damatebiTi erTeuli, romelic bazris TiToeul monawiles 

cal-calke da erTad ubiZgebs eWvisken, rom SesaZlebelia savaluto 

bazari sulac ar iyos stabilur mdgomareobaSi, SeiZleba aRmoCndes 

krizisis erT-erTi maprovocirebeli faqtori, imis miuxedavad, rom 

bazari realurad SeiZleba piriqiT, mdgradi da stabiluri 

mdgomareobiT gamoirCeodes. “SeiZleba yvelas hqondes zusti informacia, 

Tumca SeiZleba yvelam ar icodes is, rom igive yvelam icis”43.  

im SemTxvevis ganxilva, rodesac mTavroba da bazris danarCeni 

monawileebi urTerTSeTanxmebulad moqmedeben, da erTi romelime mxare 

grZelvadian racionalur miznebs ar isaxavs, warmoadgens gankerZoebul 

SemTxvevas, romlis analizi scildeba analizis standartul CarCos da 

mravali subieqturi faqtoris gaTvaliwineba xdeba aucilebeli. 

 

  

																																																								
43	Morris,	S.	and	Shin,	H.S.,	(1998),	“Unique	Equilibrium	in	a	Model	of	Self-fulfulling	Currency	Attacks”,	The	
American	Economic	Review,	Vol.88	(3):	587-697.	
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თავი II. სავალუტო ბაზრის რისკები და მათი გათვალისწინება 
ეკონომიკური გადაწყვეტილების მიღების პროცესში 

 
	

ekonomikuri agentebis mier gadawyvetilebebis miReba ukavSirdeba 

maT mier potenciuri mogebis Sesaxeb dakavSirebul sakiTxebs. msgavsi 

gadawyvetilebebi miiReba standartuli riskisa da sargeblis profilis 

Sefasebidan gamomdinare. investiciebis xarisxis Sefasebis dros 

investorebi ganuwyvetliv awydebian sakmaod rTul gamowvevas - maT 

uwevT pasuxi gascen iseT kompleqsur kiTxvebs, rogorcaa magaliTad, 

ramdenad mizanSewonilia fasiani qaRaldebis yidva, konkretulad romel 

fasian qaRaldebSi ajobebs investireba, ekonomikis romeli dargi ufro 

did mogebasTan aris dakavSirebuli, ra SesaZlo ukugebis miRebaa 

mosalodneli riskebis gaTvaliswinebiT, ra damokidebulebaa 

investiciiT miRebul sargebelsa da SesaZlo riskebs Soris da a.S.  

sargeblis miRebis potenciuri gzebi Cven zemoT ganxilul 

modelebSi vaCveneT, Sesabamisad meore mniSvnelovani faqtori aris 

riskisadmi damokidebuleba. cxadia, rom ekonomikuri agentisaTvis 

SesaZlo mogeba gansazRvravs da centralur rols asrulebs 

sainvesticio alternativebis Sefasebis dros. aqedan gamomdinare 

naTelia, rom SesaZlo ukugeba aucileblad unda iyos Sefasebuli 

mosalodnel riskebTan mimarTebiT. Tumca, yvela ekonomikur agents aqvs 

gansxvavebuli riskis misaRebi done da, aqedan gamomdinare, riskis 

koncefciis gageba da riskis efeqtiani marTva, rogorc sakuTari, aseve 

bazarze arsebuli sxva monawileebis riskisadmi damokidebuleba, 

warmoadgens finansuri da ekonomikuri krizisebis gagebis erT-erTi 

mTavar gasaRebs.  ufro meti mniSvneloba eniWeba ara uSualod riskis, 

rogorc statistikur-finansuri cvladis gamoTvlas da Sefasebas, 

aramed mis mimarT ekonomikuri agentebis damokidebulebas.  

es sakiTxi gansakuTrebiT aqtualuri gaxda msoflioSi ukanasknel 

aTwleulebSi ganviTarebuli ekonomikuri da finansuri kataklizmebis 
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fonze, romelTa Sedegadac ramdenime mniSvnelovanma problemam wamoiwia 

wina planze: upirveles yovlisa, is, rom riskis marTvis sistemebi da 

riskis Sefasebis modelebi, erTi mxriv zustad iTvlian riskis odenobas 

(romelic maTematikur da statistikur cvladebSi izomeba), Tumca, meore 

mxriv, maTi daxmarebiT ver xerxdeba riskis arsebobis winaswar ganWvreta 

da prognozireba. es ki, rogorc aRvniSneT, SesaZloa ekonomikuri 

agentebis konkretuli saqcielis kritikuli motivatori iyos. aqedan 

gamomdinare, yvela Tanxmdeba imaze, rom maRalia axali, ufro metad 

kompleqsuri da integrirebuli riskis analizis saWiroeba da misi 

marTvis meTodis Camoyalibeba.  

ukanasknelma ekonomikurma krizisebma sxvadasxva qveyanaSi cxadyo, 

rom ekonomikuri agentebis mxridan finansuri da arafinansuri riskebis 

Sefasebam, maTi, saboloo jamSi, araswori strategiis Camoyalibebas 

Seuwyo xeli. savaluto bazris monawileebis mxridan savaluto riskebis 

gaazreba bevrad ufro kompleqsuri sakiTxia, gamomdinare iqidan, rom 

maTi qmedebebi pirdapir Tu iribad damokidebulia sxvadasxva qveynebis 

ekonomikebze, saerTaSoriso bazrebze da sxvadasxva valutebze.  am 

SemTxvevaSi, garda arsebuli maTematikuli modelebisa, Zalian 

mniSvnelovani xdeba uSualod ekonomikuri agentebis da bazris 

nebismieri monawilis qcevaze moqmedi sxvadasxva fsiqologiuri da 

bihevioristuli  motivatorebis analizi. es ukanaskneli bevrad ufro 

rTuli struqturis mqone modelia, vidre nebismieri maTematikuri da 

ricxvebze dafuZnebuli analizi. 

  savaluto bazrebTan da mis monawileebTan dakavSirebuli riski 

SeiZleba ramdenime faqtorad daiyos, Tumca maT Soris ori yvelaze 

mniSvnelovani komponenti cvalebadoba da saerTaSoriso savaluto 

bazrebTan dakavSirebuli ganusazRvrelobaa. aRniSnuli fenomenis erT-

erTi ganmsazRvreli faqtori aris bazris monawileebs Soris arsebuli 

“uTanxmoeba” bazris samomavlo mdgomareobasTan dakavSirebiT. pirveli 

Taobis modelebis msgavsad, axal modelebSic, sadac agentebis 

racionaluri molodinebi warmoadgenen amosaval wertils, vlindeba 

integrirebuli agentebis e.w. heterogenuli xasiaTi. agentebis, rogorc 

mTliani jgufis warmodgenis mizniT, Cven SegviZlia konkretuli 
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modelis analizisTvis gamoviyenoT erTi agenti da paralelurad 

gavakeToT daSveba, rom misi da danarCeni monawileebis molodinebi 

SesaZloa gansxvavdebodes erTmaneTisgan. am SemTxvevaSi, fama-frenCis 

Teoriis mixedviT, aRniSnul faqtors mniSvneloba eqneba, Tu  agentebs 

SeuZliaT riskis Tavidan acileba (Risk	Averse): Tu bazris informirebuli 

monawileebi arian riskis mimarT neitralurebi, maSin maTi molodinebi 

daabalanseben arainformirebuli investorebis molodinebs da 

savaluto gacvliTi kursi (mocemuli msjelobisTvis valuta 

warmoadgens aqtivs, romlis fasic igivea rac savaluto gacvliTi kursi) 

SenarCundeba.  

aRniSnulis garda, mniSnvelovania yuradReba mivaqcioT globalur 

problemebsac, romelic savaluto bazars ukavSirdeba. bunebrivia, 

savaluto bazris dinamika da gacvliTi kursis stabiluroba 

umniSvnelovanesi faqtoria qveynis savaluto da ekonomikuri 

stabilurobis miRwevisaTvis, romelSic, Tavis mxriv TviTon savaluto 

kursis stabilurobac da misi moZraobis tendenciac gamoxatulia. 

kerZod, rodesac qveynis valutas dacemis ganuwyveteli tendencia 

axasiaTebs, investorebi Tavs ikaveben amgvar qveynebSi 

kapitaldabandebebisagan.  sainvesticio klimatze negatiurad moqmed 

faqtorebs Soris mniSvnelovan adgils ikavebs valutis kursis 

xelovnuri SenarCunebis mcdeloba, es ki gansakuTrebulad xSirad 

SeiniSneba ganviTarebad qveynebSi. cxadia, Tuki investors mciredi eWvic 

ki gauCndeba, rom qveyanas ar Seswevs Zala SeinarCunos stabiluri kursi 

an/da dainaxavs, rom SeiniSneba valutis kursis katastrofuli vardna 

droTa ganmavlobaSi, is gaaanalizebs SesaZlo saSiSroebebsa da riskebs 

da sabolood uars ganacxadebs kapitalis  am qveyanaSi dabandebaze. 

 

 

savaluto riskis marTva efeqtiani gadawyvetilebis miRebis procesSi

  

imisTvis, rom moxdes nebismieri saxis ekonomikuri Tu finansuri 

riskis marTva efeqtianad, aucilebelia zustad iyos gansazRvruli Tu 

ras warmoadgens ekonomikur ganawyvetilebasTan dakavSirebuli riski. 
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miuxedavad imisa, rom rTulia riskis swori da yvela ekonomikuri 

situaciisaTvis marTebuli ganmarteba CamovayaliboT, mainc SegviZlia 

mis ramdenime mniSvnelovan ganmsazRvrel faqtorze gavamaxviloT 

yuradReba:  

 

• konteqsti44- “riskis Secnoba damokidebulia Sinaarsze”. es 

niSnavs, rom  erTi da igive riskis aRqma SesaZlebelia 

gansxvavdebodes situaciebis mixedviT.  

 

• koncefcia - miuxedavad imisa, rom riskis odenobis gamoTvla 

SesaZlebelia da is konkretul ricxvebSi SeiZleba gamoisaxos, 

misi Sinaarsi mainc abstraqtulia da subieqturi. es niSnavs 

imas, rom ar arsebobs erTi universaluri maCvenebli, romelic 

ekonomikur agentebs riskianobis erTsa da imave SegrZnebas 

iwvevs. amitomac upriania misi ganmartebiTvis gamoviyenoT 

termini “koncefcia”45.  

 

 

Tanamedrove finansuri Teoria efuZneba ramdenime fundamentur 

princips:  

 

1. pirveli - investorebs zogadad surT ufro maRali ukugeba 

investiciaze, rodesac riski maRalia (anu riskis TiToeul 

erT damatebiT erTeulze mogebis ufro met erTeuls 

iTxoven); 

 

2. meore - investorebi miiRwvian kargad diversificirebuli 

portfelisken. anu gamodis, rom, erTi mxriv, maT undaT 

maRali ukugeba, rac riskebTan aris dakavSirebuli, xolo, 

meore mxriv, maTive mizani aris riskebis Semcireba 

																																																								
44	Brehmer, B. (1987), The Psychology of Risk. In Singleton, W. T. & Howden (eds.). Risk and decisions (pp. 
25-39), New York, Wiley. 
45	Vedpuriswar A.V., 2004, Risk Management – Nothing Risked, Nothing Gained, Business Line, Internet 
Edition, Financial Daily from THE HINDU group of publications.	
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diversifikaciis gziT. savaluto bazris monawileebisTvis 

diversifikaciaSi SeiZleba vigulisxmoT tramsaqciebi, 

romlebic gulisxmobs sxvadasxva valutis SeZenas an 

gayidvas. amasTanave, racionaluri investorebi investirebis 

dros aucileblad aseve iTxoven e.w. riskis premias, rac 

gulisxmobs imas, rom maT mogeba/ukugeba unda naxon im riskis 

sanacvlodac, romlis aRmofxvrac diversifikaciis drosac 

SeuZlebelia (sistemuri riski). 

 

 

Zalian xSirad risks gansazRvraven, rogorc ganusazRvrelobas da 

SemTxvevas, rodesac grZelvadiani prognozis gakeTeba SeuZlebelia, rac 

konceptualurad arasworia: yvela is cvladi, romelic SesaZlebelia 

maTematikurad gamoiTvalos da gamoisaxos albaTobebSi - aris riski, 

xolo e.w. “ganusazRvreloba” aris is faqtori, romlis ricxvebSi 

transformaciac SeuZlebelia. Sesabamisad, riski gazomvadia da 

marTvadi, “ganusazRvreloba” ki amoucnobi da umarTavi. ufro metic, 

filip jorioni risks gansazRvravs rogorc “Sedegebis moulodnel 

ryevas”46.  

riskis koncefciis swori interpretireba gansakuTrebiT 

kritikuli aris imdenad, ramdenadac ekonomikur bazars (Cven SemTxvevaSi 

savaluto bazars) axasiaTebs informaciuli asimetriuloba, rac iwvevs 

imas, rom bazarze arsebul yvela risks bazris yvela monawile 

sxvadasxvagvarad aRiqvams. Sesabamisad sxvadasxvagvarad reagirebs 

maTze, rasac gansxvavebul ekonomokur Sedegebamde mivyavarT TiToeuli 

maTganisTvis da mTlianad ekonomikisTvis. 

riskis efeqtianad marTvis Sedegad, ekonomikur agentebs pirvel 

rigSi SeuZliaT Seamciron maT transaqciebTan dakavSirebuli xarjebi 

																																																								
46	Jorion Philippe, 2001, Value At Risk, The New Benchmark for Managing Financial Risk, Second Edition, 
McGraw Hill.	
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an maTi aqtivis Rirebulebis Semcirebis uaryofiTi efeqtebi. 

standartulad, riskis marTvas moaqvs Semdegi dadebiTi efeqtebi47:  

  

																																																								
47	Kaen F.R., 2005, Risk Management, Corporate Governance amd the Public Corporation, in: Risk 
Management, Challenge and Opportunity, 2nd Edition, Springer, Berlin-Heidelberg. Editors: Frenkel M., 
Hommel U., Rudolf M.	
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1. ekonomikuri agentis mier gadasaxdeli gadasaxadebis sididis Semcireba - 

am SemTxvevaSi ZiriTad sargebels bazris erTi mxare iRebs, xolo meore 

mxares (Cven modelSi mTavrobas) potenciurad umcirdeba samomavlo 

Semosavlebi. Sabolood, es efeqti dadebiTi iqneba Tu uaryofiTi, 

damokidebulia imaze, Tu romeli cvladi iqneba meti: bazris erT mxares 

arsebuli saerTo sargebeli, Tu meore mxares warmoqmnili saerTo zarali, 

romelic grZelvadian periodSi isev ekonomikuri agentebis dasafinansebeli 

iqneba. 

2. ekonomikuri agentis finansuri problemebis da gakotrebis xarjebis 

Semcireba - riskebis aRmofxvra ra Tqma unda zedmeti xarjebis warmoqmnas 

uSlis xels da misi dadebiTi efeqti am SemTxvevaSi sakmaod sworxazovania.  

3. ekonomikuri agentis samomavlo investiciebis dacva - rac gulisxmobs 

ekonomikuri agentebis mxridan samomavlo riskis mimarT dazRvevis ufro 

meti meqanizmis gamoyenebas.  

4. bazris sxvadasxva monawilis interesebis erTmaneTTan SeTavseba - is faqti, 

rom bazris gansxvavebul mxareebs sxvadasxva interesebi gaaCniaT, bunebrivad 

ukve risks warmoadgens. Sesabamisad, am interesebis winaswar gaTvaliswineba, 

ise rom, ekonomikuri krizisi Tavidan iqnas acilebuli, sakmaod 

mniSvnelovania.  

5. garkveuli gare faqtorebis modelSi integrireba - wina punqtSi aRwerili 

faqtorebi TiToeuli ekonomikuri agentisTvis warmoadgens gare faqtors, 

da Sesabamisad swori riskmenejmentiT maT integrirebas axdens modelSi.  

6. fulis fasis Semcireba - is faqti, rom konkretuli ekonomikuri agenti 

efeqtianad marTavs risks, niSnavs imas, rom misTvis gare bazridan finansuri 

resursis miReba ufro naklebad problemuri da Sesabamisad SedarebiT iafia. 

iafi resursi ki samomavlo mogebis maqsimizaciis erT-erTi gzaa.  

ცხრილი	1	
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ukanaskneli me-7 punqti warmoadgens yvela ZiriTadi finansuri Tu 

ekonomikuri Teoriis amosaval wertils: nebismieri ekonomikuri agentis 

mTavari amocana aris kompaniis/investiciis Rirebulebis zrda.  amisTvis 

ki aucilebelia riskebis kontroli.   

7. dividendebis stabilizacia - wina punqtidan gamomdinare, stabiluri 

samomavlo ukugeba da riskis SedarebiT dabali done pirdapir 

proporciulad aisaxeba ekonomikuri agentebis mier miRebul dividendebze, 

rac maT biznesarCevans sagrZnoblad uzrdis Rirebulebas.  
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gamomdinare iqidan, rom riskis marTvis amocana aris finansuri 

gadawyvetilebebis miRebis Sedegad potenciurad warmoqmnili 

danakargebis  Semcireba, riskebis analizis dros didi yuradReba unda 

mivaqcioT finansuri gadawyvetilebebis Taviseburebebs da am 

gadawyvetilebebis miRebis konteqsts. am ukanasknels gansakuTrebuli 

mniSvneloba eniWeba im kuTxiT, rom Cvens modelSi garda mogebaze 

orientirebuli ekonomikuri agentebisa, monawileobs mTavrobac, romlis 

gadawyvetilebasac aqvs bevrad ufro masobrivi da grZelvadiani efeqti. 

Sesabamisad, mTavrobis mxridan gadawyvetilebis miRebis procesi, 

Sinaarsi da am gadawyvetilebis motivatori aris potenciurad 

ekonomikaSi gaCenili riskis erT-erTi mTavari wyaro.  mTavrobis mxridan 

miRebuli gadawyvetileba aisaxeba ekonomikur politikaSi, romelic 

avtomaturad ganapirobebs bazris danarCeni monawileebis konkretul 

sapasuxo qmedebas. Sesabamisad, ekonomikuri riskebis mTeli rigi 

pirdapirproporciulad dakavSirebulia mTavrobis ekonomikur 

politikasTan.  

finansur TeoriaSi, riskis marTvis erT-erTi efeqtiani meTodi 

aris e.w. “riskis transferi”-s gza48, rac gulisxmobs imas, rom Tu 

kompaniis mxridan didi potenciuri danakargebis wyaroebi zustad da 

droulad aris gamovlenili, maSin SeiZleba moxdes maTTan 

dakavSirebuli riskebis transferi kompaniis sxva transaqciebzec, rac 

saboloo maTematikur gamosaxulebaSi kompaniis winaSe arsebul risks 

amcirebs. Tu am process ganvazogadebT ufro farTo ekonomikur 

realobaze, maSin SegviZlia miviRoT Semdegi suraTi: mTavrobas, rogorc 

bazris mTavar monawiles, SeuZlia sakuTar gadawyvetilebebTan 

dakavSirebuli riski gadaanawilos bazris sxva monawileebze da 

Sesabamisad, maTTvis gazardos potenciuri danakargebi. mTavrobis 

mxridan aseTi tipis gadawyvetilebebi gansxvavebul Sedegebs iZleva 

																																																								
48	Stulz RM, (1996), Rethinking Risk Management, Journal of Applied Corporate Finance, 
No.9, !". 8-24.	
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moklevadian da grZelvadian perspeqtivaSi: pirvel SemTxvevaSi 

umeteswilad mTavrobis motivacia aris misi socialur-politikuri 

miznebis miRweva, xolo meore SemTxvevaSi saqme gvaqvs grZelvadian 

ekonomikur SedegebTan49.  

nebismier SemTxvevaSi, mTavrobis mxridan am tipis gadawyvetilebis 

miRebac, rogorc Cvens mier aRwerili sxva SemTxvevebi, damokidebulia 

gadawyvetilebasTan dakavSirebuli potenciuri sargeblisa da xarjebis 

odenobebTan. ufro konkretulad ki, rodesac riskis 

transferizaciasTan dakavSirebuli danaxarjebi racionalurad 

dabalia, maSin mTavrobas/centralur banks aqvs motivacia riskis 

Sesamcireblad (magaliTad, sxvadasxva poziciebis dakaveba savaluto 

derivativebSi, sadazRvevo an forvarduli kontraqtebi, da a.S). 

mikroekonomikur WrilSi, Tu amas SevxedavT kompaniebis doneze, maSin 

maTTvis es problema konkretuli kapitalis struqturaze dadis. Tumca 

makroekonomikur doneze, es problema bevrad ufro kompleqsuria:  

nebismieri konkretuli mogebaze orientirebuli ekonomikuri agentis 

msgavsad, mTavrobisTvisac kritikulad mniSvnelovania finansuri 

resursis fasi, anu ufro farTo WrilSi valutis gacvliTi kursi. 

imisaTvis rom, kursi iyos mTavrobis xedvisTvis samomvlo optimaluri, 

sxva Tanabar pirobebSi, saWiroa ucxouri da adgilobrivi valutebis 

samizne donis SemuSaveba da SenarCuneba. Sesabamisad, mTavrobis mier 

miRebuli makroekonomikuri gadawyvetilebebi grZelvadian periodSi 

gavlenas axdenen zustad valutis balansze, rac, Tavis mxriv, savaluto 

gacvliT kursze aisaxeba.  

im SemTxvevaSi Tu riskis transferTan asocirebuli xarjebi 

maRalia, maSin mTavrobis da centraluri bankis amocana SesaZlebelia 

moklevadian miznebze orientirebuli fiskalur/monetaruli politikis 

SemuSaveba iyos. am SemTxvevaSi adgili aqvs daSvebas, rom grZelvadian 

periodSi gare faqtorebi da eqsternaluri fundamenturi ekonomikuri 

cvladebi ise Seicvleba, rom qveynis ekonomikaze dadebiTad aisaxeba da 

																																																								
49	Laux  C., 2005, Integrating Corporate Risk Management, in: Risk Management, Challenge and Opportunity, 
2nd Edition, Springer, Berlin-Heidelberg. Editors: Frenkel M., Hommel U., Rudolf M.	
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moklevadian strategiebTan dakavSirebuli potenciuri xarjebi da 

riskebi dabalnsdeba.  

Tu risks, rogorc makroekonomikur cvlads, ise SevxedavT, maSin 

mniSvnelovania gamovyoT ori mniSvnelovani faqtori: pirveli aris 

riskis warmoSobis wyaros zustad gamocnoba, xolo meore – aseTi  

riskis potenciurad negatiuri zegavlenis Semcireba. Tu risks 

SevxedavT, rogorc mikroekonomikur parametrs, maSin misi warmoSobis 

yvelaze adekvaturi wyaroebi SeiZleba iyos bazarze grZelvadian 

perspeqtivebTan dakavSirebuli arsebuli ganusazRvreloba, aseve 

finansuri nakadebis cvlileba, gamowveuli saprocento ganakveTebis, 

gacvliTi kursebis, fasebis donis, da a.S. cvlilebiT.  yvela zemoT 

CamoTvlili warmoadgens risks makroekonomikur donezec: imis garda, 

rom ekonomikis nebismier seqtorSi arsebuli arastabiluroba, saboloo 

jamSi, mTels ekonomikaze iqoniebs kumulatiur efeqts, aseve ekonomikis 

dargebis potenciuri kleba, gamoiwvevs mTavrobisTvis nakleb 

gadasaxdels, rac mniSvnelobiT igivea, rac kompaniisTvis samomavlo 

fuladi nakadebi. am ukanasknelis Semcirebas ki, Tavis mxris, reversuli 

efeqti aqvs isev mTavrobis ekonomikur politikaze, romelic ukve 

iTvaliswinebs garkveul antikrizisul nabijebs. am SemTxvevaSi Tu 

gaviTvaliswinebT TviTganxorcielebadi savaluto modelis mTavar 

maxasiaTebels, maSin advili misaxvedria, rom mTavrobis mxridan aseTi 

politikis SemuSaveba bazris danarCen monawileebs awvdis axal 

negatiur signalebs ekonomikis samomavlo mdgomareobasTan 

dakavSirebiT. nebismier SemTxvevaSi, mTavrobis grZelvadian amocanad 

rCeba maqsimaluri Rirebulebis Seqmna, risi miRwevac mxolod riskebis 

efeqtiani marTvis SemTxvevaSi aris SesaZlebeli.  

erTi SexedviT, makroekonomikur doneze Rirebulebis Seqmna 

SeiZleba CaiTvalos abstraqtul terminad, Tumca aseT dros 

Rirebulebis Seqmna pirvel rigSi aisaxeba ekonomikis grZelvadian da 

stabilur zrdaSi. Tumca am SemTxvevaSi finansuri midgoma naklebad 

gamogvadgeba, radganac klasikuri finansuri Teoriis mixedviT kompaniis 

Rirebuleba izomeba momavali fuladi nakadebis diskontirebiT da 

swored diskontis ganakveTSi aris integrirebuli riskis raodenobac. 
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miuxedavad imisa, rom makroekonomikur doneze rTulia raime 

konkretuli fuladi nakadebis gansazRvra da Sesabamisad maTi 

diskontireba, makroekonomikur politikas mainc iribi gavlena aqvs 

biznes gadawyvetilebebis dros gamoyenebul diskontis ganakveTze: 

magaliTad, im qveyanaSi, romelTanac maRali riskebi asocirdeba, 

Sesabamisad SedarebiT maRali diskontirebis ganakveTi iqneba. es 

ukanaskneli saboloo jamSi iwvevs qveynis ekonomikis mimzidvelobis 

Semcirebas, pirdapiri ucxouri investiciebis SedarebiT klebas da, 

Sesabamisad, icvleba qveynis Sida da ucxouri valutebis proporciuli 

Tanafardoba, anu savaluto kursi50.  

  

 

2.1 1*)3).$*'+$ +$%*12$ -" ."!$ ."+!#$% 
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rogorc aRvniSneT, qveynis ekonomikasTan asocirebuli riski sxva 

araferia, Tu ara ekonomikaSi arsebuli sxvadasxva riskebis Teoriuli 

jami. Sesabamisad, rogorc mikro doneze, finansuri analizis dros 

viyenebT riskis garkveul klasifikaciebs, makro donis analizisTvisac 

SegviZlia igive kategoriebi gamoviyenoT, ufro farTo gagebiT. aqedan 

gamomdinare, riskebi SegviZlia davyoT sam ZiriTadad kategoriad51:  

 

• biznes riskebi - ZiriTadad relevanturia mikro 

doneze analizis dros da warmoadgenen kompaniis 

saoperacio saqmianobasTan asocirebul riskebs.  

 

• arabiznes riskebi - iseTi saxis riskebia, romlis 

kontrolic SeuZlebelia. magaliTad qveynis ekonomikaze 

moqmedi gare faqtorebidan warmoqmnili riskebi, qveynis 

																																																								
50	Laux  C., 2005, Integrating Corporate Risk Management, in: Risk Management, Challenge and Opportunity, 
2nd Edition, Springer, Berlin-Heidelberg. Editors: Frenkel M., Hommel U., Rudolf M	
51	Jorion Philippe, 2001, Value At Risk, The New Benchmark for Managing Financial Risk, Second Edition, 
McGraw Hill.	



	 55	

savaWro partniorebis gauaresebuli ekonomikuri 

mdgomareoba  da sxva strategiuli da globaluri saxis 

problemebi. biznes riskebis gazomva da warmodgena 

SesaZlebelia konkretuli parametrebiT, xolo 

arabiznes riskebis  - SedarebiT rTulia.  

 

• finansuri riskebi - sxvadasxva tipis konkretuli 

riskebi, romlebic dakavSirebulia finansuri da 

kapitalis bazrebis arastabilurobasTan, romelic 

Tavis mxriv zrdis qveyanasTan asocirebul riskebs 

(Country Risk).    
 

 sxvadasxva ekonomikur literaturSi vxvdebiT finansuri riskebis 

Semdeg klasifikacias: bazris riski, sakredito riski, likvidurobis 

riski, saoperacio riski, regulaciuri riski, strategiuli riski da 

reputaciuli riski.  Tumca savaluto bazrisa da krizisis analizisTvis 

SesaZlebelia yvela maTgani ar iyos pirdapir kavSirSi ekonomikis 

zogadi mdgomareobis daxasiaTebasTan. Tumca savaluto bazrisTvis 

gansakuTrebiT kritikuli aris gacvliTi kursis riski, romelic 

uSualod asaxavs savaluto bazarze arsebul mdgomareobasa da bazris 

monawileebis molodinebs.  

 

savaluto riski  

 

 savaluto gacvliTi kursis riskis yvelaze zogadi ganmarteba 

moicavs valutis kursis moulodnel cvlilebas, romlis Sedegad 

ekonomikuri agentebis keTildReobac uaresdeba 52 . TiToeuli 

ekonomikuri agentis preferenciebi, maTi mogebis profilebi  da rac 

mTavaria riskisadmi damokidebuleba gansazRvravs saboloo jamSi 

dadgeba Tu ara ekonomika savaluto krizisis safrTxis winaSe. 

																																																								
52	Madura,	J,	1989,	International	Financial	Management,	2nd	ed.	(St.	Paul,	Minnesota:	West	
Publishing	Company).	
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saerTaSoriso savaluto bazris ZiriTadi monawileebi, romlebsac 

mTavrobis/centraluri bankis Semdeg, yvelaze didi gavlena SeiZleba 

hqondeT, multinacionaluri kompaniebi arian, romelTa transaqciebic 

ucxour valutaSia denominirebuli. Sesabamisad, maT mier miRebuli 

gadawyvetilebebi, aRqmebi da molodinebi pirdapir kavSirSia savaluto 

gacvliTi kursis mdgomareobasTan.  

 savaluto gacvliTi kursis riskis analizisas SegviZlia gamovyoT 

Semdegi sami tipis riski: 

 

• transaqciis riski - dakavSirebulia ZiriTadad 

ekonomikuri agentebis fulad nakadebTan da moicavs 

saeqsporto kontraqtebis risks, saimporto kontraqtebis 

risks, da aseve dividendis repatriacias. nebismieri 

zemoTCamoTvlilis SemTxvevaSi, denominirebuli valutis  

gaufasureba gamoiwvevs gacvliTi kursis riskis 

warmoSobas mTlianad ekonomikaSi. 

 

• gardaqmnis riski (Translation) - dakavSirebulia 

ekonomikuri agentebis ucxouri valutaSi denominirebuli 

finansuri uwyisebis konvertaciasTan adgilobriv 

valutaSi.  

 

• ekonomikuri riski - aris ekonomikuri agentis 

dRevandeli keTildReobis Rirebulebis Semcireba imis 

gamo, rom Cndeba savaluto gacvliTi kursis ryevis 

molodinebi da Sesabamisad icvleba am fuladi nakadebis 

diskontirebis ganakveTi, romelSic rogorc ukve 

aRvniSneT integrirebulia riskis faqtoric53.  

 

 

																																																								
53	Papaioannou	M.,	Exchange	Rate	Risk	Measurement	and	Management:	Issues	and	
Approaches	for	Firms,	IMF		Working	Paper,	WP/06/255,	2006	
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aRnSnuli sami tipis riskis kumulatiuri efeqti aris is, rom 

bazris monawileebma SesaZloa ganicadon savaluto gacvliTi kursis 

ryevis uaryofiTi Sedegebi, da amis paralelurad, warmoqmnil 

safrTxeebze mTavrobis mier SemuSavebul da danergil strategias 

eniWeba didi mniSvneloba: maT nabijebs SeuZliaT bazris monawileebs 

uaryofiTi molodinebebi gaumZafron, rac iwvevs imas, rom ekonomika 

kidev ufro didi recesiisken SeiZleba wavides. Sedegad, bazris 

monawileebisTvis mniSnvelovani xdeba savaluto gacvliTi kursis 

riskis gazomva, raTa moxdes maTTvis misaRebi riskisa da mogebis 

profilis gansazRvra. am riskis, gansakuTrebiT gardaqmnisa da 

ekonomikuri riskebis, gazomva maTematikuri cvladebiT gamosaxva 

sirTuleebTan aris dakavSirebuli, Tumca yvelaze gavrcelebuli 

modeli aris “riskiani Rirebulebis” (Value At Risk) koncefcia54. “VaR” 

modelis mixedviT, ekonomikuri agentis potenciuri zarali aris 

mocemuli riskis SemTxvevaSi maqsimaluri danakargis sidide 

gansazRvruli z% Tavdajerebulobis intervalSi. es modeli exmareba 

ekonomikur agentebs ufro efeqtianad marTon sxvadasxva riskebi, Tumca  

mis CarCos gareT rCeba yvelaze eqstremaluri SemTxveva: ra xdeba (100-

z%) Tavdajerebulobis intervalSi. am problemas SeiZleba vuwodoT 

riskis marTvis modelis riski, radganac am yvelaze uaresi scenaris 

dadgomisas bazris monawileebis winaSe daugegmavi da 

gauTvaliswinebeli gadawyvetilebebis miRebis aucilebloba Cndeba.  

 bazris danarCeni monawileebisTvisac, iseve rogorc mTavrobis 

SemTxvevaSi, riskis dazRvevis meqanizmis arCevani damokidebulia mis 

potenciur sargeblebTan da gasawev xarjebTan. racionaluri investori 

gadawyvetilebas iRebs principiT: minimaluri danaxarjebi da am 

pirobebSi maqsimaluri ukugeba. maTTvis riskis menejmentis yvelaze 

farTod gavrcelebuli meTodi aris hejirebis (gadazRvevis) strategia, 

romlis ramdenime tipi SeiZleba gamovyoT55: 

																																																								
54	Van	 Deventer,	 D.R.,	 K.	 Imai,	 and	 M.	 Mesler,	 2004,	 Advanced	 Financial	 Risk	 Management:	 Tools	 and	
Techniques	for	Integrated	Credit	Risk	and	Interest	Rate	Risk	Management,	(Hoboken,	New	Jersey:	Wiley).	
55	Papaioannou	M.,	Exchange	Rate	Risk	Measurement	and	Management:	Issues	and	Approaches	for	Firms,	
IMF		Working	Paper,	WP/06/255,	2006	
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• taqtikuri (seleqciuri) hejireba - gamoiyeneba 

ZiriTadad moklevadian periodSi transaqciis savaluto 

gacvliTi kursis ryevis riskebis dazRvevisTvis;  

 

• strategiuli hejireba - relevanturia ufro 

grZelvadiani periodisTvis da moicavs ufro met 

kompleqsur finansuri instrumentebs, rogorebicaa 

derivativebi da gulisxmobs sxvadasxva valutaSi 

gansxvavebuli savaWro poziciebis dakavebas; 

 

• pasiuri hejireba - zog SemTxvevaSi, hejirebis 

stategiasTan asocirebuli xarjebis dazogvis mizniT 

kompaniebi irCeven pasiur hejirebas, rodesac isini iyeneben 

hejirebis arsebul strategias, bazris struqturisa da 

valutis kursis cvlilebis gaTvaliswinebis gareSe.  

 

 

ekonomikuri riskis hejirebis meTodic ki sakmaod did 

sirTuleebTan aris dakavSirebuli, radganac misi ricxvebSi gamosaxva 

rTulia, da rac yvelaze mTavaria, is dakavSirebulia momavalSi 

gacvliTi kursis cvlilebiT gamowveul samomavlo fuladi nakadebis 

Rirebulebis cvlilebasTan. Sesabamisad am SemTxvevaSi gvaqvs ori 

efeqti:  

 

 

1) unda gaanalizdes momavalSi fuladi nakadis 

cvlilebis mizezi - aris es ekonomikuri agentis biznes 

gadawyvetilebis Sedegi, Tu amis mizezi bazris zogadi 

situaciaa; 

 

2) calke sakiTxia ramdenad iqonia gavlena fuladi 

nakadebis sididis Secvlaze valutis gacvliTi kursis 
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cvlilebam. es sakiTxi, Tavis mxriv, moicavs gacvliTi 

kursis analizs, romelic aRar aris lokaluri 

problema da bevri gare faqtoris, maT Soris gare 

savaluto bazrebis analizsac moicavs.  

 

 

aRniSnuli ori Sedegis kumulatiuri efeqtis mixedviT SeuZlia 

ekonomikur agents konkretuli ekonomikuri gadawyvetileba miiRos. 

Tumca, rogorc Cans, am SemTxvevaSi subieqturobis xarisxi 

gansakuTrebiT maRalia da, Sesabamisad, izrdeba  araswori 

gadawyvetilebis miRebis Sansebic. kidev erTi mniSvnelovani faqtori, 

romelic gansakuTrebiT aqtualuri SeiZleba iyos am SemTxvevaSi, aris 

bazris monawileebis, rogorc bevri individualuri agentis, 

gadawyvetilebebis erToblioba. kerZod ki, ekonomikaSi ryevebis 

gamomwvevi SeiZleba iyos agentebis kritikuli raodenobis mier miRebuli 

identuri gadawyvetilebebi, xolo TviTon am gadawyvetilebis mimRebebi 

paralelurad erTmaneTTan strategiul urTierTdamokidebulebaSi 

arian da miiReben Tu ara im gadawyvetilebas, rasac danarCenebi, 

damokidebulia bevr sxva motivatorze da bihevioristul qcevebze.  

 

bazris riski 

 

rogorc aRvniSneT, savaluto bazarze riskis arseboba garda 

ZiriTadi ekonomikuri maCveneblebis cvlilebisa, Sedegia konkretuli 

ekonomikuri agentebis mier sxvadasxva riskis mimarT damokidebulebisa 

da saboloo jamSi yvela am riskis gaazrebis Sedegad miRebuli 

gadawyvetilebebisa. Sesabamisad, imisaTvis, rom riskis zogadi gavlena 

davinaxoT da savaluto bazris specifika SeviswavloT, umjobesi iqneba 

bazris monawileebis winaSe arsebuli riskebis cal-calke analizi. erT-

erTi maT winaSe arsebuli aseTi riski aris bazris riski - scenari, 



	 60	

rodesac bazris struqtura da fasebi radikalurad icvleba 56 . 

TiToeuli ekonomikuri agentis mier sakuTari ekonomikuri saqmianobis 

riskisa da ukugebis profili da maTi Sedegebi grZelvadian 

perspeqtivaSi ganapirobebs bazris zogad struqturas, da mis yvela 

monawiles uyalibebs konkretul molodinebs. am SemTxvevaSi 

aRsaniSnavia mTavrobis roli: miuxedavad imisa, rom is savaluto bazris 

mTavari monawilea, mis winaSe bazris riski, klasikuri ganmartebiT, 

naklebad dgas. Tumca, meore mxriv, mTavrobis mier SemuSavebul 

politikas SeuZlia pirdapiri galvna iqonios bazris riskis gaCenaze, 

misi mniSvnelobis zrdaze da transferze. Sesabamisad, mTavroba iribad, 

magram mainc axdens gavlenas ekonomikuri agentebis gadawyvetilebebze.  

rogorc gacvliTi kursis riskis SemTxvevaSi, simartivisTvis 

bazris riskic SeiZleba daiyos Semdeg or kategoriad:  

 

• bazris absoluturi riski, romelic izomeba fulad 

erTeulebSi (evro/dolari da a.S.), da koncentrirdeba 

bazris monawilis misaRebi mTliani ukugebis 

arastabilurobaze.  

 

• bazris SedarebiTi riski - romelic izomeba sabazro 

wonasworobis niSnulidan nebismieri mimarTulebiT 

gadaadgilebis sididiT57.  

 

riskis sxva tipebisgan gansxvavebiT, bazris riskisadmi 

ekonomikuri agentebis damokidebulebas didwilad gansazRvravs 

maTze moqmedi sxvadasxva ZiriTadi ekonomikuri parametrebis 

cvlileba da konkretuli agentebis qcevis Taviseburebebi. Ees 

ukanaskneli naSromis mesame TavSi detaluradaa gaanalizebuli. 

visaubrebT.  

																																																								
56	Crouhy Michel, Galai Dan, Mark Robert, 2006, The Essentials of Risk Management, The 
McGraw-Hill Companies, Inc.	
57	Jorion Philippe, 2001, Value At Risk, The New Benchmark for Managing Financial Risk, 
Second Edition, McGraw Hill.	



	 61	

 

sakredito riski 

 

sakredito riski warmoadgens iseTi tipis risks, romelic 

warmoiSoba im SemTxvevaSi, rodesac ekonomikuri agentis sakredito 

poziciis cvlileba gavlenas axdens mis fulad nakadebze. aRniSnuli 

tipis riski iwvevs ekonomikuri agentis kriziss, maSin rodesac bazris 

meore mxare gakotrebis safrTxis winaSea. sakredito riski mWidrod aris 

dakavSirebuli savaluto riskTan, gansakuTrebiT maSin, rodesac sakiTxi 

exeba globalur transaqcias, romelSic CarTulebi arian sxvadasxva 

qveynis ekonomikuri agentebi. aseTi transaqciebi didwilad 

damokidebulia qveynebs Soris arsebul gacvliT kurszec, rameTu mas 

SeuZlia moaxdinos pirdapiri gavlena ama Tu im ekonomikuri agentis 

gadaxdisunarianobaze. Tumca aRniSnuli SemTxveva SeiZleba dadges 

gakotrebis gareSec, rodesac partniori finansuri moTamaSis sakredito 

mdgomareoba icvleba, magaliTad, misi sareitingo Sefaseba mcirdeba 

sakredito saagentoebis mier, avtomaturad warmoiSoba sakredito riski 

da ekonomikuri agentebis mxridan xdeba maTze reagireba sxvadasxva 

strategiis SemuSavebiT da ganxorcielebiT58.  

finansuri da ekonomikuri bazris instrumentebis umetes nawilze 

(obligaciebi, sesxebi, derivativebi, aqciebi) pirdapir gavlenas axdens 

sakredito riski. maTi fasi riskis odenobis cvlilebis Sesabamisad 

icvleba. aRniSnuli gavlenas ra Tqma unda axdens ama Tu im finansur 

bazarze da am bazris monawileebzec, romelTac uxdebaT sakuTari da 

sxva monawileebis strategiis Camoyalibeba da Sesabamisad prognozireba. 

 

likvidurobis riski 

 

aqtivis likvidurobis riski warmoiSoba maSin, rodesac kompanias 

an finansur instituts ar aqvs SesaZlebloba transaqcia ganaxorcielos 

																																																								
58	Crouhy Michel, Galai Dan, Mark Robert, 2006, The Essentials of Risk Management, The 
McGraw-Hill Companies, Inc.	
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imis gamo, rom bazris meore mxares aRniSnuli transaqciis 

ganxorcielebis moTxovna da motivacia ar arsebobs59. sxva sityvebiT 

rom vTqvaT, bazris erT mxares arsebobs miwodeba (gamyidveli), xolo 

meore mxares ar arsebobs moTxovna (myidveli). Sesabamisad, savaraudoa, 

rom aseTi SemTxvevaSi aqtivis fasi mcrideba. savaluto bazris 

pirobebSi igive logika relevanturia, radganac savaluto transaqcia 

moicavs valutas, rogorc aqtivs, xolo misi fasis cvalebadoba aris 

savaluto kursis cvlileba.  

riskis es saxeoba aqtivis tipis mixedviT gansxvavebulia, 

magaliTad, saxelmwifo obligaciebis bazari ufro mravalmxrivia, 

Sesabamisad maTi fulSi konvertireba SedarebiT martivia, rac 

likvidurobis risks amcirebs. bazris likvidurobis gazomva da 

raodenobriv parametrebSi gamosaxva sakmaod rTul amocanas 

warmoadgens da damokidebulia konkretuli bazris struqturaze da 

bazris monawileebis molodinebze. 

aRniSnuli riskis erT-erTi qvekategoria aris fuladi nakadebis 

likvidurobis riski (Cash	Flow	Risk), romelic warmoiqmneba maSin, rodesac 

kompanias ar aqvs sakmarisi fuladi nakadebi denominirebuli im 

valutaSi, romliTac unda dafaros sakuTari finansuri xarjebi da 

valdebulebebi 60 . aseTi riskis arsebobis SemTxvevaSi icvleba 

ekonomikuri agentebis qceva konkretulad naRdi fulis marTvis 

mimarTulebiT. Tu am riskis warmoSobas bazris monawile prognozirebs 

an mas aqvs riskis gaCenis molodini, maSin mas uCndeba motivacia ufro 

meti naRdi fulis rezervi iqonios, da Tavidan aicilos konvertaciis 

Sedegad valutis msyidvelobiTunarianobis dakarvis safrTxe. meore 

mxriv, ekonomikuri agentis aseTi qmedeba SedarebiT nakleb saSualebas 

utovebs mas monaxos resursi savaluto kursze SetevisTvis da masTan 

dakavSirebuli xarjebi gaiRos. Sedegad viRebT situacias, rodesac ama 

Tu im bazris monawilis winaSe gaCenili met-naklebad lokaluri riski 

																																																								
59	Jorion Philippe, 2001, Value At Risk, The New Benchmark for Managing Financial Risk, 
Second Edition, McGraw Hill.	
60	Crouhy Michel, Galai Dan, Mark Robert, 2006, The Essentials of Risk Management, The 
McGraw-Hill Companies, Inc.	
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mTavrobas/centralur banks uCens molodins, rom savaluto Seteva 

SesaZlebelia ar iyos ganxorcielebuli. Tumca am SemTxvevaSi aris 

gasaTvaliswinebeli kidev erTi detali: likvidurobis riskis qveS myofi 

ekonomikuri agentebis raodenoba - kerZod, Tu maTi raodenoba mcirea, 

maSin maTi gadawyvetileba Seution Tu ara savaluto kurss, did 

gavlenas ver axdens masze. sapirispiro xdeba Tu aseTi ekonomikuri 

agentebis raodenoba SedarebiT didia da gavlenac savaluto kursze 

Sesabamisad ufro metia.  

  

 

sxva tipis riskebi 

 

sxvadasxva ekonomikur literaturaSi ganmartaven aseve sxva tipis 

safinanso riskebsac, magaliTad biznes da strategiul riskebs. biznes 

riskis koncefcia SedarebiT martivi aRsaqmelia, rameTu is asocirdeba 

produqciis samomavlo gayidvebTan, gasayid fasebTan da produqciaze 

moTxovnis cvalebadobasTan dakavSirebul gaurkvevlobasTan. am riskis 

gadazRvevis meqanizmebi aris efeqturi marketingi, momwodeblebis 

gamarTuli xazi, gayidvis meqanizmebi, da a.S. Tumca ramdenadac martivia 

es riski gasagebad, imdenad rTulia misi saerTo riskis marTvis 

sistemaSi moqceva da gazomva.  

strategiuli riski, meore mxriv, asocirdeba konkretul 

investiciasTan, romlis warumateblobis albaTobac maRalia, Tumca 

warmatebis SemTxvevaSi ukugebac Sesabamisad maRalia. magaliTad, 

aRniSnuli tipis riskebi aqtualuri xdeba, rodesac kompania an 

investori axorcielebs savaluto spekulaciebs, safondo birJaze 

moklevadian transaqciebs, da a.S.  

zemoT CamoTvlilTagan, bevri sxva saxis riskis identificireba 

aris SesaZlebeli, romelic ekonomikuri agentis saqmianobis sxvadasxva 



	 64	

nawils ukavSirdeba, Tumca saboloo jamSi yvela maTgani SesaZlebelia 

dayvanil iqnas Cvens mier ukve ganxiluli riskebis Sinaarsze61.  
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rogorc vnaxeT, ekonomikuri agentis gadawyvetilebas gansazRvravs 

ramdenime faqtori, Tumca maTgan yvelaze mniSvnelovani aris maTi 

riskebisadmi damokidebuleba. Tanamedrove ekonomikur samyaroSi 

riskebis gaazreba da maTi marTva SeiZleba Tavisuflad CaiTvalos, 

rogorc calke mdgomi formaluri disciplina. Tumca miuxedavad amisa, 

dResac riskis marTvis efeqtiani meTodis SemuSaveba da ganxorcieleba 

did sirTules warmoadgens. imisaTvis, rom Tavidan iqnes acilebuli 

meTodologiuri Secdomebi, aucilebelia sworad moxdes riskis marTvis 

procesis SemuSaveba: Secdomebi Tavidan unda iqnas acilebuli riskis 

gamovlenis etapzeve, sworad unda xdebodes riskis transferi, zustad 

unda iyos gansazRvruli riskis faqtorebis gavlena samomavlo 

transaqciebze, da a.S. CamoTvlilidan gamomdinare, SegviZlia 

vivaraudoT, rom riskis marTvis procesi ZiriTadad koncentrirdeba 

ekonomikuri agentebis mier riskis aRqmaze da  maT subieqtur 

Sexedulebaze riskebis mimarT. rogorc wesi isini arCevanis winaSe 

dgebian: dRevandeli resursebi Tu samomavlo araprognozirebadi 

ukugeba. aqedan gamomdinare, SesaZlebeli gaxda ekonomikuri agentebis 

riskisadmi damokidebulebis sistematizacia da garkveuli qceviTi 

tendenciebis Camoyalibeba62.   

 zemoT aRniSnuli dilema kidev ufro mZafrad warmoCinda 

ukanaskneli ramdenime aTwleulis ganmavlobaSi, rodesac derivativebis 

da sxva finansuri instrumentebis bazrebi Zalian swrafad ganviTarda 

																																																								
61	Crouhy Michel, Galai Dan, Mark Robert, 2006, The Essentials of Risk Management, The 
McGraw-Hill Companies, Inc.	
62	Crouhy Michel, Galai Dan, Mark Robert, 2006, The Essentials of Risk Management, The 
McGraw-Hill Companies, Inc.	



	 65	

da Sesabamisad gaizarda maTTan dakavSirebuli riskebic. riskis marTva, 

rogorc zogadi midgoma, ufro dakonkretda da yvela finansur elements 

cal-calke moergo. miuxedavad amisa, bolo dekadis ganmavlobaSi 

finansuri da ekonomikuri kataklizmebis Tavidan acileba mainc ver 

moxerxda. bevri ekonomistisa da mkvlevaris azriT, amis mizezi unda 

veZeboT riskis marTvis rTul da kompleqsur safinanso 

meTodologiebSi, romlebic riskis Sinaarsis gaazrebis mxolod erT 

nawils gvTavazobs. maTi azriT, garkveuli cvladebis damatebiT, 

gadalagebiT, CanacvlebiT an modelirebiT gaxdeba SesaZlebeli riskis 

marTvis ufro zusti sistemis SemuSaveba. Sesabamisad, mecnierTa 

garkveuli jgufi amtkicebs, rom mTavari problema ara ricxvebSi da 

modelebSia, aramed adamianebSi da maT fsiqologiaSi, rameTu TviTon 

modelebic adamianTa subieqturi aRqmidan gamomdinare gakeTebul 

daSvebebzea dafuZnebuli.  

 mas Semdeg, rac ekonomikurma agentma naTlad moaxdina mis winaSe 

arsebuli riskebis identificireba (Tumca calke sakiTxia, ramdenad 

adekvaturad xdeba riskebis gamorkveva sxvadasxva situaciebSi. rogorc 

qvemoT vnaxavT, es sakiTxic konkretul qceviT tendenciebs 

eqvemdebareba), dRis wesrigSi dgeba gamovlenili riskebis dazRvevis 

swori da efeqtiani meTodologiis SemuSaveba da implementacia. garda 

imisa, rom unda Sefasdes sxvadasxva meTodologiisa da gzebis 

upiratesobebi da naklovanebebi, mniSvnelovania ekonomikuri agenti 

Camoyalibdes im fundamentur sakiTxze, Tu romeli cvladebi unda 

ganixilos, rogorc (a) bazris mocemuli cvladebi (Input	Data), (b) bazris 

sxva monawileebis reaqcia (g) gare faqtorebi.  

 Cven vsaubrobT ra savaluto bazarze, unda aRvniSnoT, rom 

savaluto bazris monawileebi garda savaluto transaqciebisa, riskis 

diversifikaciis mizniT aqtiurad arian CarTulebi sxvadasxva finansur 

instrumentebTan dakavSirebul finansur operaciebSi. Sesabamisad, maT 

mier iq dakavebuli finansuri poziciebi (da relevanturi riskebi) 

gavlenas axdenen da ayalibeben ekonomikuri agentis riskis profils. 

Sesabamisad mniSvnelovania gavigoT, Tu rogor axdenen isini am riskebis 

gazomvas da maT aRmogxvras.  
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riskis erT-erT sazomad finansur samyaroSi iyeneben e.w. 

“sensitiurobis sazomebs”, magaliTad obligaciebisTvis - xangrZlivobas 

(Duration), aqciebisTvis - moTxovnil ukugebas, derivativebisTvis e.w. 

“berZnul simboloebs” (Greeks) da a.S. maTgan pirveli gamoiyeneba imis 

gasagebad, Tu ramdenad axdens saprocento ganakveTi gavlenas 

fiqsirebuli ukugebis mqone instrumentebze, xolo e.w. “Greeks” 

saSualebas gvaZlevs SevafasoT, Tu rogor icvleba finansuri 

instrumentis fasebi sxvadasxva faqtoris gaTvaliswinebiT 63 . Tumca 

orive SemTxvevaSi ekonomikur agents SesaZlebloba aqvs Seafasos 

mxolod calkeuli riskebi, radgan mTlian riskze zusti warmodgenis 

Seqmna mainc ufro rTulia.  

 

praqtikaSi, analizisTvis gamoiyeneba ZiriTadad Semdegi “Greeks”: 

• delta (Delta) - gansazRvravs aqtivis fasis cvlilebis gavlenas 

masze mibmuli finansuri instrumentis Rirebulebaze; 

• vega (Vega) - asaxavs finansuri instrumentis Rirebulebis 

cvlilebis damokidebulebas aqtivis arastabilurobis 

cvlilebasTan; 

• Teta (Theta) - asaxavs finansuri derivativis sensitiurobas drois 

konkretul monakveTze; 

• ro (Rho) - asaxavs finansuri derivativis sensitiurobas 

saprocento ganakveTis mimarT; 

• lambda (Lambda) - finansuri derivativis cvlilebis 

damokidebuleba aqtivis fasis cvlilebaze;  

• gama (Gamma) - deltas cvlileba aqtivis fasis cvlilebis 

Sesabamisad; 

 

zemoT CamoTvlili riskis gazomvis meTodologia warmoadgens 

ekonomikuri agentis qcevis analizis erT mxares. rogorc aRvniSneT, 

riskis marTva ufro metad aris postkrizisuli strategia - ukve 

																																																								
63	Dowd Kevin, 2002, Measuring Market Risk, John Willey & Sons, Ltd.	
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gaCenili riskebisadmi konkretuli reagireba. rogori iqneba es reagireba 

damokidebulia ekonomikuri agentebis miznebze da maT qcevebze. rogorc 

davinaxavT, ekonomikuri agentebis qcevis CamoyalibebaSi Zalian didi 

mniSvneloba aqvs, rogorc riskis tips da misi warmoSobis dros 

(ramdenad axali kategoriis riskia ekonomikuri agentebisTvis, ramdenad 

hqonia mas an bazris sxva monawileebs aRniSnul riskebTan Sexeba 

warsulSi), aseve arsebuli bazris struqturas, bazris monawileebis 

raodenobasa da a.S. Tumca riskis marTvis meore mniSvnelovani aspeqti 

aris maTi prevencia - is Tu ra strategias mimarTaven ekonomikuri 

agentebi imisaTvis, rom ar moxdes ama Tu im riskis warmoSoba. aseve, 

mniSvnelovani sakiTxi aris isic, Tu rogor aRiqvamen ekonomikuri 

agentebi sxvadasxva riskebs, ramdenad did safrTxes xedaven masSi, da 

Sesabamisad, ramdenad aqtiurad ecdebian aRniSnuli riskebis 

aRmofxvras.   

 rogorc zemoT aRvniSneT, Tanamedrove ekonomikur-finansur 

garemoSi ekonomikuri agentebi xSirad axdenen riskis transfers da 

amisamarTeben mas rogorc bazrisken, aseve bazris sxva monawileebisken. 

Tumca mxolod riskis transferiT isini Tavisi ekonomikuri poziciis 

Rirebulebis zrdas ver SeZleben64 . Tu klasikur finansur cnebebs 

davixmarT, Rirebulebis zrda aris realuri sainvesticio da 

ekonomikuri aqtivobis da wminda mimdinare Rirebulebebis Sefasebis 

(NPV) Sedegi. Tumca mniSvnelovania aqac gaTvaliswinebuli iqnas riskis 

faqtorebi: wminda mimdinare Rirebulebis dadgenisas risk-

modificirebuli diskontirebis ganakveTi, rac gulisxmobs imas, rom 

ekonomikuri agentebis molodinebi ama Tu im riskis Sesaxeb avtomaturad 

unda iyos asaxuli maT mimdinare finansur poziciaze. Sesabamisad, is Tu 

rogor aRiqvamen, da ra molodinebi aqvT ekonomikur agentebs riskebis 

mimarT, diskontirebis ganakveTis meSveobiT pirdapir aisaxeba maTi 

ekonomikuri aqtivobis mimdinare Rirebulebaze.  

																																																								
64	Laux C., 2005, Integrating Corporate Risk Management, in: Risk Management, Challenge and 
Opportunity, 2nd Edition, Springer, Berlin-Heidelberg. Editors: Frenkel M., Hommel U., Rudolf M.	
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klasikuri safinanso midgomebis mixedviT, racionaluri 

investorebi, Tu gaviTvaliswinebT kapitaluri aqtivebis Sefasebis 

models (Capital	Asset	Pricing	Model), floben sabazro portfelis garkveul 

wils. es imas niSnavs, rom maTTvis riskis transferi saintereso 

srulebiTac ar aris, rameTu maT winaSe arsebuli riski arasistemuria 

(anu iseTi riski, romlisTvisac Tavis arideba TiTqmis SeuZlebelia), an 

ukve Sesulia sabazro portfelSi65. amasTanave, Tu gaviTvaliswinebT 

imas, rom rodesac kapitaluri bazari aRwevs wonasworobis wertils, 

riskis Semcvel dafinansebas wminda mimdinare Rirebuleba aqvs nolis 

toli. am SemTxvevaSi, msjeloba midis im daskvnamde, rom am tipis 

bazrebze da konkretuli tipis investorebisTvis riskis menejments 

saerTodac ar aqvs azri. Tumca es daSveba arasworia, imdenad ramdenadac 

ar iTvaliswinebs bazris sxva moTamaSeebis poziciebs: maSin rodesac 

bazris erT mxares myof investors mTlianad hejirebuli pozicia aqvs, 

meore mxares aucileblad moiZebneba iseTi moTamaSe, romelic ufro Riaa 

nebismieri riskisadmi. anu sxva sityvebiT rom vTqvaT, erTma mxarem 

moaxdina riskis transferi meore mxarisken, rasac saboloo jamSi riskis 

aRmofxvra mainc ar mohyolia da bazarze arsebuli riskis kumulatiuri 

sidide igive darCa. aseve aRsaniSnavia isic, rom igive sabazro portfeli 

usasrulod didi ar aris, da yvela investors ver eqneba saSualeba misi 

garkveuli nawili hqondes mflobelobaSi. garda amisa, Tanamedrove 

bazrebze arsebobs Zalian bevri barieri, magaliTad asimetriuli 

informacia, gadasaxadebi, transaqciebis da gakotrebis xarjebi, da a.S. 

romlebic xels uSlis bazris yvela monawilis ekonomikuri sargeblis 

maqsimizacias da amasTanave ayalibebs araefeqtian bazars.  

rogorc aRvniSneT, finansuri riskebis SefasebisTvis erTia 

zustad ricxobrivad avsaxoT Cvens winaSe arsebuli riskebi, xolo meore 

mxarea am riskebis aRqma da investorebis damokidebuleba maT mimarT. 

damokidebulebis erT-erTi ganmsazRvreli faqtori aris ekonomikuri 

																																																								
65	Laux  C., 2005, Integrating Corporate Risk Management, in: Risk Management, Challenge and 
Opportunity, 2nd Edition, Springer, Berlin-Heidelberg. Editors: Frenkel M., Hommel U., Rudolf M.	
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agentis finansuri struqtura66. am SemTxvevaSi analizSi Semodis sesxis 

cneba67, romelic aqtualuria rogorc bazris kerZo monawileebisTvis, 

aseve mTavrobisTvisac. kerZo ekonomikuri agentebis SemTxvevaSi, maSin 

rodesac sesxis mTlian kapitalTan Sefardeba aWarbebs winaswar 

dadgenil racionalur zRvars, maSin riskis yoveli damatebiTi pirobiTi 

erTeuli ufro da ufro metad arTulebs riskis dazRvevis efeqtiani 

gzebis Camoyalibebas, radgan ekonomikuri agenti yoveli axali 

ekonomikuri gadawyvetilebis miRebis dros kidev ufro metad cdilobs 

Tavidan airidos riskis nebismieri axali erTeuli. maTi es 

damokidebuleba dominos principiT aisaxeba bazris sxva monawileebze 

da, sabolood, mTlianad ekonomikaze: garkveuli motivatorebis Sedegad, 

bazris monawilis qceva signals ugzavnis bazris danarCen monawileebs 

da ubiZgebs maT ama Tu im konkretuli strategiis ganxorcielebisken. 

bazris monawileebis qmedebebi ki kumulatiurad aRiqmeba bazris meore 

mxares mdgomi moTamaSis, mTavrobis mier da aisaxeba mis ekonomikur 

politikaSi.  

 
  

																																																								
66	Myers D, Smith SW, 1982, On the Corporate Demand for Insurance, Journal of Business, No.55, 
pp.281-296	
67	Smith CW, Stulz RM, 1985, The Determinants of Firms’ Hedging Policies, Journal of Financial and 
Quantitative Analysis, No 20, pp. 391-405	
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rogorc araerTxel aRiniSna, riskebisgan Tavis dasazRvevad 

finansur gamoTvlebze aranakleb mniSvnelovania riskis mimarT 

investorTa ganwyobis da riskis aRqmis zusti Sefaseba. am kuTxiT, 

ekonomistebisa da finansistebis Sexedulebebi orad iyofa: pirveli aris 

klasikuri finansebis skolis xedva, romelic ZiriTadad efuZneba 

statistikur modelebs da meore SedarebiT axali, bihevioristuli 

midgoma, romelic swored investorebis qcevas da maT 

urTierTdamokidebulebas aniWebs ufro met mniSvnelobas. 
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finansuri riskebis menejmenti gulisxmobs, rom investors misaRebi 

aqvs Zalian bevri sxvadasxva tipis gadawyvetileba, magaliTad iseTebi, 

rogoricaa potenciuri investiciebis alternativebi, sainvesticio 

portfelebis arCeva, riskis hejirebis gzebi, bazarze dasakavebeli 

poziciebi (“Long	 or	 Short”), da sxva. am gadawyvtilebebis efeqtianad 

misaRebad arsebobs ramdenime midgoma. maTgan pirveli da yvela sxva 

danarCeni xedvis safuZveli, aris 1958 wels markovicis mier 

gamoqveynebuli naSromi sainvesticio portfelis Camoyalibebis Sesaxeb. 

am Teoriis mixedviT, riski warmoadgens samomavlo ukugebidan 

gadaxvevas, im daSvebebiT, rom riskis Semcireba SesaZlebelia 

portfelis diversifikaciiT, da analizSi betas (portfelis 

damokidebuleba bazris ryevebTan) CarTviT. markovicis azriT, mtkiceba 

imisa, rom investorebma mxolod mogebis maqsimizaciaze unda ifiqron, 

arasworia, radganac nebismierma racionalurma investorebma ukugebis 

zrda unda ganixilos riskTan mimarTebaSi, rasac mivyavarT iqamde, rom 
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SesaZlebeli xdeba riskis gamosaxva raodenobriv sidideSi 68 . anu 

racionaluri gadawyvetileba miiReba ara imis gaTvaliswinebiT Tu ra 

sididisaa ama Tu im investiciis ukugeba, aramed imis Tu riskis erT 

damatebiT erTeulze ra sididis damatebiTi mogebis miReba SeiZleba. 

riskis erT erTeulze mogebis zrda ki miiRweva maT Soris portfelis 

diversifikaciiT da riskis transferiT.  

aRniSnul midgomebze dayrdnobiT Camoyalibda riskis mimarT 

damokidebulebis mixedviT investorTa sami kategoria: 

 

• riskis moyvarulebi (Risk	Lovers); 

• riskis mimarT neitralurebi (Risk	Neutrals); 

• riskis mimarT frTxilebi (Risk	Averse); 

 

Tumca markovicis Teoriis momxreebis azriT, samive zemoT 

CamoTvlili kategoriis investoris mier riski unda aRiqmebodes 

rogorc dagegmili ukugebidan gadaxris SesaZlebloba, da ara rogorc 

universaluri safrTxe69. isini amtkiceben, rom gadaxra SeiZleba iyos, 

rogorc gauaresebisken, aseve ukeTesobisken, da Sesabamisad winaswar 

gadaxris riskis dazRveva araracionaluri iqneba, radganac investori 

SeiZleba uars ambobdes gazrdil Semosavlebze.  

 aRniSnuli midgomis nakli gaxlavT is, rom monacemebi portfelis 

da modelis analizisTvis aris istoriul monacemebze dayrdnobiT 

mopovebuli da analizis Sedegebi zustia mxolod maSin, rodesac 

ukugeba normaluri ganawilebis saxiT aris warmodgenili da 

investorebis preferenciebi sistemur saxes atarebs70.   

 

																																																								
68	Markowitz Harry M., Portfolio Selection – efficient Diversification of Investments, 1991 
(reprinted 1992, 1993), Second Edition, Basil Blackwell, Inc.	
69	Ricciardi Victor, 2004, A Risk Perception Primer: A Narrative Research Review of the Risk 
Perception Literature in Behavioral Accounting and Behavioral Finance, Golden Gate 
University	
70	Koh, F. C. C.; Koh, W. T. H.; Lee, D. K. C.; Phoon, K. F., Investing Hedge Funds: Risks, 
Returns, and Performance Measurement, Hedge Funds: Insights in Performance 
Measurement, Risk Analysiand Portfolio Allocation, Hoboken (New Jersey) 2005, pp. 341-
364.	
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კაპიტალის შეფასების მოდელი 
 

 

markovicis Teoriis Semdeg, finansuri Teoriis ganviTarebis 

Semdegi etapi iyo uiliam Sarpis mier Seqmnili kapitalis Sefasebis 

modeli (CAPM)71. am modelSic centraluri adgili riskisa da ukugebis 

urTierTdamokidebulebas uWiravs, magram winamorbedi Teoriebisgan 

gansxvavebiT, yuradReba aseve eqceva imas, Tu rogor unda Sefasdes 

konkretuli finansuri instrumentebi. Sefaseba efuZneba TviTon 

aqtivebis riskianobas da maT damokidebulebas urisko sabazro 

aqtivebze72.  

 Sarpma aseve wina planze wamowia urisko aqtivis cneba, romelic 

aris efeqtiani portfelis Camoyalibebis erT-erTi damxmare 

instrumenti. am SemTxvevaSi, saSualo kvadratuli gadaxra, rogorc 

riskis sazomi erTeulisa, sakmarisi aRar aris, radganac portfelis 

Seqmnisas, mxolod arasistemuri riskis aRmofxvra aris SesaZlebeli, 

xolo sistemuri riski kvlavac rCeba da misi aRmofxvra diversifikaciis 

gziT SeuZlebelia. amitomac Sarpis TeoriaSi sistemuri riski ikavebs 

erT-erT centralur adgils da misi analizisTvis iyenebs betas (sazomi, 

Tu ramdenad adekvaturad da erTi mimarTulebiT moZraobs portfelSi 

arsebuli aqtivi, aqcia an sxva finansuri derivativi) bazris 

moZraobasTan mimarTebiT (statistikas Tu moviSveliebT, beta aris 

regresiis xazis daxriloba). Sesabamisad, ukugebis ganmsazRvreli 

mTavari faqtori aris beta, radganac sworad is ainteresebT 

investorebs.  

 Tumca CAPM-sac aqvs ramdenime nakli, romelic ar aZlevs mas 

saSualebas srulyofilad asaxos ekonomikuri agentebis riskis mimarT 

																																																								
71	Sharpe,	W.F.,	Capital	Asset	Prices:	A	Theory	of	Market	Equilibrium	under	Conditions	of	
Risk,	The	Journal	of	Finance,	Vol.19,	n3,	1964,	!". 425-442 
72	Ricciardi Victor, Simon Helen K., 2000, What is Behavioral Finance?, Business, Education 
and Technology Journal, Fall.	
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ganwyoba73.  magaliTad,  Catarebuli kvlevebis Sesabamisad, ekonomistTa 

garkveulma jgufma daadgina, rom empiriul monacemebze dayrdnobiT, 

beta ver xsnida saSualo ukugebis gadaxras 50 wliani dakvirvebis 

periodisTvis (1936-1990). isini amtkiceben, rom damokidebuleba sabazro 

betasa da aqciebis ukugebas Soris aris TiTqmis nulis toli74. amas 

garda, safinanso literaturaSi vxvdebiT CAPM-is sxva problemebsac. 

magaliTad,  dRemde rTuli gansasazRvria romeli betaa ufro zusti, 

Tveebis Tu kvireebis mixedviT daTvlili, an ramxela unda iyos 

dakvirvebis periodi, xuTi, aTi Tu ormocdaaTi weli da a.S. ris 

Sesabamisadac icvleba TviTon betas sididec. unda aRiniSnos isic, rom 

betac icvleba droTa ganmavlobaSi, rameTu icvleba finansuri aqtivebis 

riskianobac, ar aris erTgvarovani kompaniis damokidebulebac riskis 

mimarT, da wlebis ganmavlobaSi kompaniebma SeiZleba saerTod 

Seicvalon bazrebi. Sesabamisad, rTulia gansazRvro momavalSi 

kompaniis mier misaRebi gadawyvetilebebi mxolod warsul monacemebze 

da gamocdilebebze dayrdnobiT75. Sesabamisad, mxedvelobaSi Tu miviRebT 

imas, rom CAPM	analizi eyrdnoba istoriul monacemebs, saerTod kiTxvis 

niSnis qveS dgeba, ramdenad SesaZlebelia finansuri aqtivebis samomavlo 

fasebis an ukugebis gadaxdebis winaswarmetyveleba gasuli 50 wlis 

monacemebis safuZvelze76? 

  

																																																								
73	Arnold Glen, 2002, Corporate Financial Management, Second Edition, Financial Times, 
Prentice Hall.	
74	Ricciardi Victor, 2004, A Risk Perception Primer: A Narrative Research Review of the Risk 
Perception Literature in Behavioral Accounting and Behavioral Finance, Golden Gate 
University	
75	Arnold Glen, 2002, Corporate Financial Management, Second Edition, Financial Times, 
Prentice Hall. 
76	Brealey Richard A., Myers Stewart C., 2000, Principles of Corporate Finance, Sixth 
Edition, International Edition, The McGraw-Hill Companies, Inc.	
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მრავალ ფაქტორიანი მოდელი 
 
 

kidev erTi midgoma, romelzec Rirs yuradRebis gamaxvileba aris 

saarbitraJo fasdadebis Teoria (Arbitrage	Pricing	Theory) da samfaqtoriani 

modeli. aRniSnul modelSi ukugeba wrfivad aris dakavSirebuli 

ramdenime gansxvavebul ekonomikur faqtorTan, da TiToeul maTganTan 

akavSirebs koeficienti beta. CAPM-sgan gansxvavebiT, multifaqtoruli 

modeli ar cdilobs aRmoaCinos yvelaze efeqturi portfeli, aramed 

cdilobs gansazRvros yvelaze momgebiani da ganWvretadi finansuri 

instrumenti. finansuri instrumentebis ukugeba ki damokidebulia, erTi 

mxriv, makroekonomikur faqtorebze, da meore mxriv, e.w. “xmaurze” anu 

movlenebze, romlebic specifikuria konkretuli kompaniebisTvis. am 

SemTxvevaSic, konkretuli aqciis riskis premia asaxavs aqciis 

damokidebulebas sxvadasxva ekonomikur faqtorze, Tumca mxolod mas 

Semdeg rac specifikuri riski srulad diversificirebulia77.  

 aRniSnuli, APT modelis erT-erTi nakli aris is, rom ar aris 

gansazRvruli universaluri parametrebi, romlebic SeiZleba 

gamoyenebul iqnas sxvadasxva aqciis fasis da ukugebis analizis dros. 

rogorc wesi isini icvleba kompaniebis, aqciebis, finansuri 

instrumentebisa da sxva faqtorebis mixedviT. zog qveyanaSi, zogierT 

bazarze, erTi da igive kompaniis aqciis fasi SeiZleba damokidebuli 

iyos sxvadasxva ekonomikur faqtorze, an sxvadasxva aqcia SesaZlebelia 

srulebiTac gansxvavebul ekonomikur movlenebze axdendnen reagirebas, 

rac saboloo jamSi Sedarebas arTulebs. Tumca am naklovanebas, met-

naklebad abalansebs is faqti, rom CAPM-sgan gansxvavebiT, am modelSi 

centraluri adgili ar uWiravs sabazro portfels da ar aris 

aucilebeli 50 wliani dakvirvebis Sedegebze dayrdnoba: riskis gazomvam 

																																																								
77	Brealey Richard A., Myers Stewart C., 2000, Principles of Corporate Finance, Sixth 
Edition, International Edition, The McGraw-Hill Companies, Inc.	
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istoriul monacemebze dayrdnobiT SeiZleba investorebi “gaaocon, 

gaakvirvon, an orive erTad”78. 

 rac Seexeba, sam faqtorian models, aq mkafiod aris gansazRvruli 

is sami faqtori, romlebic gamoiyeneba aqciebis fasebsa da ukugebaze 

dakvirvebisTvis:  

 

1. bazris faqtori - gansxvaveba bazris ukugebasa da urisko 

aqtivis ukugebas Soris; 

2. sabalanso-sabazro Rirebulebebis faqtori – gansxvaveba 

maRal da dabal e.w. “Book to Market” proporciis mqone aqciebis 

ukugebebs Soris. 

3. zomis faqtori - gansxvaveba maRali da dabali 

kapitalizaciis mqone aqciebis ukugebebs Soris.  

 

 

2$91#$)+$%($*'&$	.$-/)."	 
 

riskis mimarT damokidebuleba da riskis Sefaseba klasikuri 

finansuri Teoriisgan mkveTrad gansxvavebulia bihevioristul 

midgomaSi. am midgomis mixedviT riskis gaazreba SeiZleba or ZiriTad 

Sred daiyos: pirveli gulisxmobs riskis warmoSobis  mizezebis kvlevas, 

xolo meore, riskis, rogorc faqtis mimarT ekonomikuri agentebis 

damokidebulebas. nebismier SemTxvevaSi, ekonomikuri agentebis qcevis 

analizSi gvexmareba moTamaSeebis ganwyobebis analizi riskis mimarT da 

maTi ganwyobebis zustad Camoyalibeba.  

bihevioristuli midgomis kuTxiT, fundaments ekonomikuri 

agentebis qcevis gasaanalizeblad warmoadgens sami ZiriTadi principi79: 

 

																																																								
78	MacGregor Donald G.,Slovic Paul, Berry Michael, Evensky Harold, 1999, Perception of 
Financial Risk: A Survey Study of Advisors and Planners, Journal of Financial Planning	
79	Ricciardi Victor, 2007, The Psychology of Risk, The Behavioral Finance Perspective, The 
Social Science Research Network.	
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• danakargis Tavidan acilebisken midrekileba - yvela 

investors urCevnia SezRudos zaralis miRebis 

albaToba, vidre gazardon ukugebis miRebis albaTobis 

gazrdasTan SedarebiT; 

 

• zRvruli racionalizmi - miuxedavad imisa, rom Cveni 

analizis erT-erTi daSveba aris is, rom yvela 

ekonomikuri agenti moqmedebs racionaluri miznebidan 

gamomdinare, realobaSi maT mier miRebul 

gadawyvetilebebze codnisa da racionaluri analizis 

garda moqmedebs maTi warsuli gamocdileba, emociebi da 

aRqmebi. Sesabamisad, SegviZlia vTqvaT, rom rogorc 

mravalma dakvirvebam aCvena, bazris monawileebis qmedebis 

ukan zRvruli (an SezRuduli) racionalizmi dgas; 

  

• riskis uaryofa - ekonomikur agentebs xSirad 

axasiaTebT iseTi qceva, romelic gulisxmobs maT winaSe 

arsebuli riskebis arasrulfasovnad aRqmas da Tvlian, 

rom isini SeZleben aRniSnuli riksis farglebSi maT 

mier dasaxuli miznebis miRwevas. aRniSnuli 

gansakuTrebiT aqtualuria moklevadiani miznebis 

SemTxvevaSi, radganac am dros ekonomikuri agentebis 

mxridan ar xdeba bazris danarCeni monawileebis 

potenciuri qmedebebis analizi.  

 

aRniSnuli sami faqtoris gaTvaliswinebiT, ekonomikur agentebs 

uyalibdebaT riskis mimarT damokidebuleba da riskis, rogorc 

safrTxis aRqma. Tumca ufro siRrmiseulad rom SevxedoT, aucilebelia 

ramdenime mniSvnelovani sakiTxi damatebiT gamovyoT, maT Soris: 

perspeqtivebis Teoria, evristikuli aspeqtebi da kognitiuri 

mikerZoebulobis formebi.  
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პერსპექტივების თეორია 
 

bazris monawileebis winaSe arsebuli riskis gasaanalizeblad 

Zalian aqtiurad da ualternativod gamoiyeneboda mosalodneli 

sargeblianobis Teoria, romelic garkveul etapamde sakmaod efeqturad 

xsnida bazarze arsebul riskebs da ekonomikuri agentebis potenciur 

qcevas am riskis mimarT. racionaluri arCevanis modeli didwilad xsnis 

racionaluri investorebis qcevas sxvadasxva situaciaSi, Tumca 

kanemanisa da tverskis mier ganviTarda am modelis ufro srulyofili 

CarCo: amosavali wertili iyo is, rom bazris monawileebi “garkveul 

situaciebSi” ar iqcevian racionalurad da ar emorCilebian 

sargeblianobis Teoriis aqsiomatur daSvebebs.  Sesabamisad, maTi 

arCevanis problema eqvemdebareba riskis Sefasebisa da aRqmis axal 

struqturas, romelic perspeqtivebis Teoriis saxiT ganviTarda. es 

Teoria  warmoadgens bazris monawileebis mier riskis arsebobis 

SemTxvevaSi miRebuli gadawyvetilebebis analizis erT-erT yvelaze 

efeqtur gzas 80 . riskiani alternativebis arsebobis SemTxvevaSi, 

ekonomikuri agentebi xSirad ar iqcevian racionalurad (miuxedavad 

imisa, rom Cveni analizis farglebSi erT-erTi principuli daSveba aris 

swored maTi racionaluroba). am Teoriis mixedviT, bazris monawileebSi 

mudmivad aris garkveuli mikerZoebulobis elementebi, romelic 

safuZvels maTi gamocdilebidan an warsulSi msgavs problemasTan 

dajaxebidan iRebs. magaliTad, zogi mkvlevari amtkicebs, rom bazris 

monawileebi, maT Soris mTavrobac (Cvens SemTxvevaSi SegviZlia 

vivaraudoT), gadawyvetilebis miRebisas Sesadar kriteriumad iRebs 

warsulSi arsebul gamocdilebas da ara sabolood misaReb Sedegs an 

potenciur sikeTes 81 . Sesabamisad, warmoiSoba ramdenime sagulisxmo 

tendencia, keZod, darwmunebulobis efeqti (Certainty	 Effect), romelic 

efuZneba riskis Tavidan acilebis arCevans, da izolaciis efeqti, 

																																																								
80	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47:263-291.	
81	Schwarz,	M.,	1999,	Decision	Making	under	Extreme	Uncertainty,	Harvard	University,	
Department	of	Economics	
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romelic gulisxmobs imas, rom ekonomikuri agentebis arCevani msgavs 

situaciebSi SeiZleba gansxvavdebodes.  

riskian situaciebSi gadawyvetilebis miRebis sakiTxi dadis 

sxvadasxva potenciur Sedegs Soris arCevanis gakeTebis problemaze, 

romlebic xSir SemTxvevaSi grZelvadiani perspeqtivaSi ekonomikuri 

agentebis araefeqtian qcevas uwyoben xels.  aqve unda gavixsenoT isic, 

rom am SemTxvevaSi mniSvnelovani faqtori aris xelmisawvdomi 

informaciis struqtura. magaliTad, SegviZlia ganvixiloT ekonomikur 

literaturaSi farTod gavrcelebuli Semdegi problema:  

 

mocemulia Semdegi ori urTierTgamomricxavi alternativa82:  

 

),.2'$).#") A ),.2'$).#") BBB 

• 33% შანსი 2,500$-ის მოგების 

• 66% შანსი 2,400$-ის მოგების 

• 1% შანსი 0$-ის მოგების 

• 2,400$ გარანტირებული მოგება 

 

 

 

rogorc kaneman-tverskis kvlevebma aCvenes, am arCevanis winaSe 

damdgari individebis absoluturma umravlesobam (80%-ze metma) airCia 

meore alternativa miuxedavad imisa, rom statistikurad da 

sargeblianobis Teoriis mixedviT pirveli arCevani ufro met 

ukugebasTan asocirdeba. individis aseTi gadawyvetileba cxadia aris 

araracionaluri, gamomdinare iqidan, rom igi ar axdens sakuTari 

potenciuri ukugebis maqsimizacias. Tu am problemas ganvixilavT 

savaluto bazris konteqstiT, maSin aSkaraa, rom mTavrobac (da am 

SemTxvevaSi Cven ufro mTavrobis, rogorc ekonomikuri politikis 

gamtareblis roli gvainteresebs) igive tipis alternativebis winaSe 

dgas: misgan mosalodnelia iseTi gadawyvetilebis miReba, romelic 

																																																								
82	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47, !". 263-291.	
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garantirebulad (Tumca mcire masStabiT) iZleva im Sedegs, romlis 

miRwevac mTavrobas surs. rogorc ki mTavroba ganixilavs pirvel 

variants, maSin mis winaSe Cndeba damatebiTi riski, romelsac aseve 

moyveba socialur-ekonomikuri wnexi. aqedan gamomdinare, mTavrobis mier 

arCeuli politika, rogorc wesi, ufro advilad prognozirebadi xdeba. 

Tumca sakmarisia bazris struqtura an informaciuli struqtura 

Seicvalos, maSinve Sesabamisad mosalodnelia mTavrobisa da bazris 

danarCeni monawileebis qcevis cvlileba. magaliTad Cvens mier 

ganxilul magaliTs Tu davubrundebiT, SegviZlia problemis 

mocemulobis (potenciuri ukugebis profilis) mcireodeni cvlilebiT 

davinaxoT ekonomikuri agentebis qcevis cvlileba83.  

 

ალტერნატივა A 
ალტერნატივა B 

• 33% შანსი 2,500$-ის მოგების 

• 67% შანსი 0$-ის მოგების 

• 2,400$ მოგების 34%-იანი შანსი 

• 0$-ის მოგების 66%იანი შანსი 

 

 

 

am mocemulobiT, rogorc kvlevebmac aCvena, umravlesobis arCevani 

ukve A alternativa iqneba.  

orive SemTxvevaSi individebis arCevani TanxvedraSi ar modis 

sargeblianobis TeoriasTan, gamomdinare iqidan, rom pirvel SemTxvevaSi  

u(2,400)>0.33u(2,500)+0.66u(2,400), xolo meore SemTxvevaSi 

0.34u(2,400)>0.33u(2,500). am cvlilebis ukan dgas erTi Zalian 

mniSvnelovani motivaciis faqtori: gadawyvetilebis mimRebis winaSe 

alternativis mimzidveloba ufro metad mcirdeba imis gamo, rom 

“upirobo sargeblis” miReba icvleba “savaraudo sargeblis” miRebiT, da 

ara imis gamo, rom albaTobebi mcirdeba84.  

																																																								
83	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47:263-291.	
84	Ibid 
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kanemanisa da tverskis kidev ramdenime magaliTi calsaxad 

amtkicebs sargeblianobis Teoriis darRvevas gadawyvetilebebis 

mimRebebis mxridan. Tumca ganxilul SemTxvevebSi, arsad ar aRmoCnda 

imis albaToba, rom individs SeeZlo mieRo zarali sakuTari 

gadawyvetilebebis Sedegad. sxva sityvebiT rom vTqvaT, ekonomikuri 

agenti an rCeba mogebuli an misi mogeba nulia. realuri ekonomikuri 

situacia rom warmovidginoT, rTulia iseTi SemTxvevis Camoyalibeba, 

rodesac mTavroba an/da bazris sxva monawileebi sakuTari 

gadawyvetilebis Sedegad mxolod mogebulebi rCebian an sul mcire 

arafers kargaven.  

aseTi situacia TavisTavad araefeqtiani bazris winapirobaa da 

Sesabamisad yvela mxare mogebuli Tu ara, waugebeli rCeba. aseve Tu 

gaviTvaliswinebT imasac, rom bazris monawileebis gadawyvetilebebi 

dakavSirebulia garkveul xarjebTan, maSin aSkaraa, rom maTi potenciuri 

ukugeba an dadebiTia an uaryofiTi, xolo nulovani ukugebis miRebis 

SemTxveva SegviZlia CavTvaloT, rom aris eqstremaluri SemTxveva, 

romlis dadgomis albaTobac sagrZnoblad dabalia. Tu uaryofiTi 

ukugebis cvlads SemovitanT, maSin SegviZlia vTqvaT, rom individis mier 

arCevanis gakeTebis procesi aris sarkiseburad Sebrunebuli im 

SemTxvevasTan SedarebiT, rodesac mxolod dadebiTi ukugebis arCevani 

idga. Sesabamisad, ekonomikur literaturiaSi am efeqts “anareklis 

efeqtsac” uwodeben85.  

Tu aRniSnuli efeqtis Sedegebs CavuRrmavdebiT, maSin  davinaxavT, 

rom rodesac ekonomikuri agentis mier misaRebi alternativebidan orive 

dakavSirebulia potenciur uaryofiT ukugebasTan, maSin igi “riskis 

Tavis amrideblidan” gadaiqceva piriqiT “riskis maZieblad”, radganac 

ori cudi Sedegidan mzad aris, airCios iseTi scenari, sadac ufro 

naklebad cudi Sedegis dadgomis Sansi metia. es calsaxad miuTiTebs 

imaze, rom sxva Tanabar pirobebSi, bazris struqtura didwilad 

gansazRvravs bazris monawileebis arCevanis preferenciebs. savaluto 

bazris WrilSi rom ganvixiloT es faqtoric, davinaxavT, rom  mTavrobis 

																																																								
85	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47:263-291, გვ.7	
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mxridan gansaxorcielebeli esa Tu is ekonomikuri politika bazris 

danarCeni monawileebis ukugebis profilsac ayalibebs da piqiriT. 

Sesabamisad, bazarze pirveli qmedebis ganmaxorcielebeli ekonomikuri 

agenti gansazRvravs bazris struqturasac da, Sesabamisad, am 

struqturis farglebSi agentebis qcevas. aseve, qcevis kidev erTi 

mniSvnelovani nimuSi, rac kvlevam aCvena, aris is, rom rogorc wesi 

gardauvali dadebiTi potenciuri ukugebis profilebis SemTxvevaSi, 

riskis acileba preferencia ufro maRalia, vidre ufro didi dadebiTi 

potenciuri profilebis preferencia naklebi albaTobiT. rac Seexeba 

uaryofiTi potenciuri ukugebis SemTxvevas, aq riskze wasvlis mzaoba 

metia mcire albaTobis mqone uaryofiTi ukugebis profilebis 

SemTxvevaSi, vidre mcire uaryofiTi ukugebis profilis dros, romelic 

faqtiurad gardauvalia. aseTi tipiuri qcevis erT erTi gamomwvevi 

mizezi aris fsiqologiuri mikerZoebuloba, romelsac gardauvalobis 

efeqtis zedmetad Sefaseba SegviZlia vuwodoT - anu imis Sefaseba, Tu 

ramdenad gardauvali da ueWvelia ama Tu im dadebiTi Tu uaryofiTi 

ukugebis miReba, igi subieqturia da kvlavac damokidebulia 

gadawyvetilebis mimRebis aRqmasa da molodinebze.  

 bunebrivia nebismier im situaciaSi, sadac Cndeba riski, 

aucileblad Cndeba am riskisgan Tavis aridebis survilic. Tumca, Tu 

davuSvebT, rom bazris monawileebis arCevani SezRudulia (magaliTad, 

mTavrobas SeuZlia an daicvas savaluto kursi Setevisgan, an Tavi 

Seikavos Carevisgan; bazris monawileebs SeuZliaT Seution savaluto 

kurss, an ara; da a.S.), maSin unda vivaraudoT, rom bazris nebismier 

monawilis mxridan  adgili eqneba riskisgan Tavis dazRvevis raime 

meqanizmis gamoyenebas. riskisgan Tavis dazRvevis mravali gza arsebobs, 

Tumca Cveni msjelobis gasagrZeleblad SegviZlia kvlav gamoviyenoT 

kaneman-tverskis analizi da yuradReba gavamaxviloT erT-erT aseT 

instrumentze, rogoricaa: dazRveva. magaliTisTvis SegviZlia 

warmovidginoiT situacia, rom savaluto bazris nebismierma monawilem 

gadawyvita sakuTari savaluto poziciis dazRveva garkveuli savaluto 

derivativebis an nebismieri sxva saxis instrumentis SesyidviT. Tumca 

analizisTvis davuSvaT, rom dazRvevis instrumentebis Sesyidvasa da 



	 82	

dauzRveveli poziciis dakavebas Soris didi sxvaoba ar aris, 

gamomdinare dazRvevasTan dakavSirebuli maRali xarjebidan. aseve, 

davuSvaT, rom bazarze gaCnda dazRvevis axali produqti: albaTobaze 

dafuZnebuli dazRveva86, romelic gulisxmobs imas, rom standartul 

SemTxvevasTan SedarebiT, bazris monawiles xarjebi unaxevrdeba, xolo 

meore naxevris gadaxdis ori SesaZlo scenari arsebobs: an igi ixdis am 

nawilsac da dazRvevis meqanizmi muSaobs, an mas ubrundeba mis mier 

manamde gaweuli xarjebi, magram dazRveva mis zarals ar faravs. am 

SemTxvevaSi sakmaod saintereso momenti SeiZleba dadges: gamodis, rom 

ekonomikuri agenti mzad aris gaswios garkveuli xarji da aseve miiRos 

garkveuli albaTobiT zarali im mizniT, rom hqondes am zaralis 

mTlianad acilebis Sansi. anu SegviZlia vTqvaT, rom is mzad aris miiRos 

riskiani gadawyvetileba amave riskis potenciuri Semcirebis mizniT. 

aseTi midgoma bunebrivia araefeqtiania nebismier racionaluri 

investorisTvis da, Sesabamisad, albaTobaze dafuZnebuli dazRvevis 

meqanizmi naklebad mimzidveli iqneba - zaralis  dadgomis albaTobis 

ganaxevreba ufro naklebad Rirebulia gadawyvetilebis mimRebisTvis, 

vidre ganaxevrebulidan misi sruliad ganuleba. Tumca standartuli 

sargeblianobis Teoria amtkicebs, rom rogoc wesi investorebs unda 

erCivnoT albaTobaze dafuZnebuli dazRveva, imitom rom potenciuri 

zaralis Semcirebis Sansi Cndeba, rac gadawyvetilebis mimRebis 

kmayofilebas zrdis. Tumca am SemTxvevaSi ikargeba investorebis 

racionalurobis elementi: isini midian ufro riskian gadawyvetilebaze 

da sanacvlod ar iReben damatebiT sargebels gazrdili ukugebis saxiT. 

Sesabamisad, bazris arc erTi racionaluri monawile ar airCevs 

riskebisgan Tavis dazRvevis aseT gzas. aqve aucilebelia aRiniSnos, rom 

bazarze arsebuli dazRvevis instrumentebi, magaliTad derivativebi, 

opcionebi, forvardebi da a.S., Sinaarsobrivad mainc albaTobaze 

dafuZnebuli instrumentebia (transaqcia moxdeba im SemTxvevaSi, Tu 

aqtivis fasi gaizarda an Semcirda, savaluto kursi daeca an gaizarda, 

da a.S,). Tumca nebismier SemTxvevaSi, gadawyvetilebis mimRebs ufro meti 

																																																								
86	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47:, 263-291	
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variaciis saSualeba aqvs da rac mTavaria maTSi Cndeba gancda, rom isini 

riskebs akontroleben da Sesabamisad yoveli Semdegi finansuri 

gadawyvetilebisgan miRebuli zRvruli kmayofileba izrdeba. 	

 

 

+$%*$%	2$91#$)+$%('&$	":;." 

 

bihevioristuli midgomiT, riskis efeqtiani marTvis strategiis 

SesamuSaveblad, aucilebelia gavigoT rogoria riskis aRqma 

konkretuli individis mier:  

 

“riskis aRqma aris Sedegi warsuli gamocdilebis, 

analizis, mimdinare dakvirvebebis da yvela sxva 

informaciis anarekli, romelsac investori Tvlis 

misTvis Sesabamisad”87.  

 

bihevioristika risks ganixilavs ramdenime WrilSi: pirvel rigSi 

aRsaniSnavia is, rom riski bunebiT mravalatributiani fenomenia, 

romelic aerTianebs codnas, rwmenas, aRqmas, da a.S. yvela es atributi 

ayalibebs riskis mimarT investoris damokidebulebas da misTvis 

misaRebi riskis sidides (romelic sxvadasxva mocemulobaSi 

gamoxatulia sxvadasxva formiT: variacia, potenciuri zarali, da a.S.), 

romelzec damatebiT gavlenas axdens sxva socialuri da kulturuli 

faqtorebi. amas garda, investoris emociurma maxasiaTeblebma, warsulma 

gamocdilebam da maTi konkurentebis qmedebebTan integrirebis xarisxma,  

SeiZleba iTamaSon mniSvnelovani roli riskis mimarT damokidebulebaSi 

(aseve gamoyofen e.w. qveda zRvris risks (downside	 risk	 probability) da 

																																																								
87	McDonald J. G., Stehle R. E., 1975, How do Institutional Investors Perceive Risk? Journal 
of Portfolio Management, 2(1), pp. 11-16, გვ. 6	



	 84	

eqstremaluri riskis SiSs 88 . bihevioristuli midgomebis momxreebi 

amtkiceben, rom riskis gaanalizebis dros mTavari yuradReba unda 

mivaqciT ara obieqtur risks (romelic klasikuri finansuri Teoriis 

mixedviT riskis analizisTvis mTavari faqtoria da gazomvadia 

dakvirvebidan da/an istoriuli monacemebidan gamomdinare, da aseve 

dasabuTebadia sxvadasxva mecnieruli da statistikuri meTodebiT), 

aramed subieqtur risks (romelic dakvirvebis dros ufro naklebad 

SemCnevadia, cvalebadi bazris monawileebis da situaciebis mixedviT,  

da Sesabamisad ufro rTulad gazomvadic). SeiZleba iTqvas, rom 

klasikur TeoriaSi gamoyenebadi cvladebi, rogorebicaa beta, 

standartuli gadaxra da sxva, warmoadgens investoris mier subieqturad 

aRqmuli riskis gamovlinebas 89 . Aaqedan gamomdinare, imisaTvis rom 

investorma swori sainvesticio gadawyvetileba miiRos da zustad 

gansazRvros riskis faqtori, saWiroa gaiTvaliswinos rogorc 

obieqturi, aseve subieqturi faqtorebi.  

 

 

 

 

subieqturi riski TiTqmis mTlianad yuradRebis gareSe rCeba klasikuri 

safinanso analizis dros. ufro metic, TviTon finansuri modelebic, 

romlebic riskis analizisa da SefasebisTvis gamoiyeneba, dafuZnebulia 

																																																								
88	Ricciardi Victor, 2004, A Risk Perception Primer: A Narrative Research Review of the Risk 
Perception Literature in Behavioral Accounting and Behavioral Finance, Golden Gate 
University	
89	Modani N. K., Cooley P. L., Roenfeldt R. L., 1983, Stability of Market Risk Surrogates. 
Journal of Financial Research, 6, (1), 33-40, გვ. 33	
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sxvadasxva individis pirad daSvebebze da maTi Sefasebis 

kriteriumebze90.  

 riskis mimarT klasikuri finansuri midgomasa da biheviorizmis 

midgomebis ZiriTadi SedarebiT analizi mocemulia Semdeg cxrilSi: 

 

 
 

ცხრილი	291	

კლასიკური ფინანსები ბიჰევიორისტული ფინანსები 

აქციის ბეტა მულტიგანზომილებითი მოდელი 

გადახრა დიდი ფინანსური დანაკარგები 

სტანდარტული გადახრა მიზნობრივი უკუგების შემცირება 

CAPM მოდელი რისკის ფსიქომეტრიული ატრიბუტები 

 

 

rodesac vcdilobT avxsnaT riski bihevioristuli midgomis 

daxmarebiT, aucilebelia mxedvelobaSi miviRoT e.w. riskis mimarT 

tolerantulobis cneba. rikiardis mixedviT “risk tolerantoba” 

SeiZleba avxsnaT rogorc “Zilis faqtori” - riskis is odenoba, romlis 

drosac investors SeuZlia wynarad eZinos Rame. Sesabamisad, manam sanam 

investori moqmedebs “risk tolerantobis ” misTvis komfortul zonaSi92, 

imis ufro didi albaTobaa, rom igi swor da misTvis efeqtian 

gadawyvetilebebs iRebs. xolo mas Semdeg, rac igi scildeba aRniSnul 

zonas, rogorc wesi investoris mxridan igive tipisa da odenobis riskis 

aRqma mZafrdeba, Cndeba albaToba, rom mis mier miRebuli 

gadawyvetilebebi gascdeba racionalurobis CarCos. is Tu ra 

																																																								
90	Slovic P., 1988, Risk perception. Contemporary issues in risk analysis: Vol. 3, Carcinogen 
risk assessment,  pp. 171-181,  New York: Plenum	
91	Ricciardi Victor, 2007, The Psychology of Risk, The Behavioral Finance Perspective, The 

Social Science Research Network. 
92	Ricciardi Victor, 2004, A Risk Perception Primer: A Narrative Research Review of the Risk 
Perception Literature in Behavioral Accounting and Behavioral Finance, Golden Gate 
University	
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gansazRvravs e.w. risk tolerantobis xarisxs, yvela individisTvis 

sxvadasxvaa da damokidebulia mraval ekonomikur, socialur da 

kulturul faqtorze (romelic cdeba klasiskuri ekonomikuri CarCos 

farglebs da amaTan ufro rTulad asaxvadi xdeba ricxvebSi).  ramdenime 

aseTi faqtori SegviZlia gamovyoT:   

 

• sqesi - qalebi ufro frTxilebi, kacebi ki riskis 

moyvarulebi arian; 

 

• ojaxuri mdgomareoba - martoxelebi ufro did 

riskebze midian; 

 

• ganaTlebis done - ufro maRali safexuris ganaTlebis 

mqone adamianeba met riskze midian; 

 

• asaki - axalgzardebi ufro riskian gadawyvetilebebs 

iReben; 

 

• finansuri ganaTleba da eqspertiza - adamianebs, visac 

sjeraT, rom ufro kompetenturebi arian, ufro riskian 

gadawyvetilebebs iReben93.  

 

  

																																																								
93	Ricciardi Victor, 2007, The Psychology of Risk, The Behavioral Finance Perspective, The 
Social Science Research Network.	
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 bihevioristuli finansebis Teoriis daSvebebis mixedviT, 

ekonomikuri agentebi cdiloben ara calke aRebuli mogebis maqsimalur 

zrdas mocemuli riskis donisTvis, aramed maTi potenicuri ukugebis 

struqturuli profilis Camoyalibebas, romelic gulisxmobs riskis da 

ukugebis maqsimalurad racionaluri profilis da kombinaciis 

SemuSavebas (Sortino, 2001). Sesabamisad, Tu analizisTvis zustad 

biheviorizmis midgomebs gamoviyenebT SeiZleba klasikur safinanso 

Teorias kidev erTi nakli aRmovuCinoT: investorebi xSirad 

araracionalurad iqcevian da maTi Secdomebi SeiZleba winaswar iqnas 

ganWvretili. Sedegad, 1979 wels kanemanma da tverskim Seqmnes e.w. 

perspeqtivebis Teoria (Prospect	Theory), romlis ZiriTadi daSvebac aris 

is, rom finansuri agentebis gadawyvetilebebze ZiriTad gavlenas axdenen 

bihevioristulad, kognitiurad da emociurad mikerZoebuli faqtorebi. 

aseve, daSveba aris is, rom investorebi ufro riskis mimarT frTxilebi 

arian - ufro metad zrunaven danakargebze, vidre mogebaze. aRniSnuli 

niSnavs rom, investori ufro met Zalisxmevas axmars imas, rom Tavi 

aaridos danakargs, vidre mogebaze zrunvas. Sesabamisad, bevri 

mkvlevaris, azriT zemoTaRwerili midgoma ufro koreqtulad da 

zustad xsnis sxvadasxva individis gadawyvetilebebs riskian 

situaciebSi.  

 biheviorizmi aqtiurad iyenebs fsiqologias da mis monaTesave 

disciplinebs, raTa ufro naTlad da zustad axsnas riski. cnebebi, 

rogorebicaa racionaluroba, kognitiuri SezRudvebi, e.w. “hevristika” 

da sxvebi gvexmareba droulad movaxdinoT riskebis identificireba da 

Sesabamisad swori reagireba. gamomdinare iqidan, rom adamianebis 

umetesoba riskis Semcvel situaciebSi gadawyvetilebebs iReben 

SezRudul informaciaze dayrdnobiT da amasTanave xSirad arasworad 

identificirebuli problemis gadawyvetas cdiloben, fsiqologiuri 

faqtorebi da biheviorizmi bevrad ufro mniSvnelovani da xSirad 
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gadamwyvetic ki SeiZleba aRmoCndes. metic, am faqtorebis 

gaTvaliswinebiT ekonomikuri agentisTvis ori alternativis 

Rirebuleba SeiZleba gansxvavebuli iyos, miuxedavad imisa, rom SeiZleba 

maT erTnairi an msgavsi albaToba hqondeT. amasTan bazris 

monawileebisTvis xSirad aris damaxasiTebeli iseTi qceva, romlis 

mixedviTac isini ugulebelyofen or alternativas Soris arsebul 

msgavsebebs, da koncentracias axdenen mxolod maT Soris arsebul 

gansxvavebebze. aseTi qceva xSirad iwvevs imas, rom  arCevanis problemaSi 

Cndeba araTanmimdevruli preferenciebi (anu erT SemTxvevaSi erTi 

alternativa misaRebia, xolo meore msgavs SemTxvevaSi igive 

altarnativa miuRebeli xdeba). es imitom, rom sxva da sxva potenciuri 

arCevani SeiZleba gaiyos saerTo da ganmasxvavebel komponentebad 

sxvadasxva konfiguraciiT, da, Sesabamisad, gansxvavebuli konfiguracebi 

iwvevs gadawyvetilebis mimRebis mxridan sxva da sxva preferenciebs. 

Kaneman-tverskis mixedviT amas izolaciis efeqti ewodeba. amasTan 

dakavSirebiT SegviZlia ganvixiloT Semdegi magaliTi savaluto bazris 

perspeqtividan:  

CavTvaloT, rom bazris monawileebis winaSe dgas ori alternativa: 

Seution gacvliT kurss an Tavi Seikavon. davuSvaT, rom mTavrobisa da 

bazris monawileebi CarTulebi arian gadawyvetilebis miRebis or etapian 

procesSi. kerZod, Tu savaluto kursze Seteva ganxorcieldeba da 

mTavroba gadawyvets kursis dacvas, maSin 0.75 aris albaToba imisa, rom 

bazris danarCeni monawileebi SeteviT strategias aRar gaagrZeleben, 

Tumca krizisi dadgeba. meore mxriv, pirveli nabijis Sedegebis mixedviT, 

mTavrobis mier meore nabijis ganxorcielebis albaToba aris 0.25, Tumca 

Sedegad SeuZlia miiRos Semdegi profilis ukugeba:  

 

• 4,000$ 0.8-iani albaTobiT, an 

• garantirebuli 3,000$. 

 

mTavrobis mxridan gadawyvetileba yvela SemTxvevaSi unda iyos 

winaswar miRebuli orive nabijTan dakavSirebiT (pirveli nabijis 

Sedegebis gagebamde). Sesabamisad, mTavrobis mier miRebuli sargebeli 
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saboloo jamSi iqneba 0.25x0.8=0.2 albaTobiT potenciurad misaRebi 4,000$, 

an 0.25x1 = 0.25 albaTobiT 3,000$ potenciuri sargebeli. Sesabamisad, 

mTavrobisTvis alternativebi gamoiyureba Semdegi formiT:  A) (4,000$, 

0.2) an B) (3,000$, 0.25).  rogorc wesi, ekonomikur agentebis standartuli 

qceva gulisxmobs imas, rom isini ZiriTadad ugulvebelyofen pirvel 

nabijs, romelic nebismieri strategiis arCevis SemTxvevaSi saerTo 

etapia da gadawyvetilebas iReben martivad (3,000$)-sa da 0.8 albaTobiani 

(4,000$)-s Soris. am arCevanis problemebis arss amwvavebs mTavrobis 

miswrafebebi, rogorc moklevadian ise grZelvadian perspeqtivaSi da 

maTi motivacia garkveuli ekonomikuri problema gadawyviton mxolod 

moklevadian periodSi94.   

 aRniSnuli problema ufro TvalsaCino xdeba Tu gamoviyenebT e.w. 

gadawyvetilebis xes, romelsac SegviZlia mivceT rogorc standartuli, 

aseve Tanmimdevruli forma. am or formas Soris mTavari gansxvaveba 

aris gadawyvetilebis miRebis wertili da drouloba. kerZod, pirvel 

SemTxvevaSi, gadawyvetilebis mimRebis winaSe dgas ori riskiani 

alternativa, xolo meore SemTxvevaSi - alternativa riskiansa da 

urisko perspeqtivebs Soris. am analizis dros, Cven vxvdebiT garkveul 

urTierTdamokidebulebas: magaliTad “4,000$-is ver mogebis SemTxveva”, 

aseve gulisxmobs “3,000$-is ver mogebis SemTxvevasac” Tanmimdevrul 

formaSi, Tumca amis sapirispirod, standartul formaSi es ori movlena 

bunebrivia erTmaneTze ar arian damokidebuli.  

 

 

 

 

  

 

 

																																																								
94	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47:263-291,	
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სურათი	395	-	!"."7$% 41 

 
aRniSnul formebs mTavrobis perspeqtividan Tu SevxedavT, maSin igi 

SeiZleba idges Semdegi alternativis winaSe: ganaxorcielos strategia, 

romelsac aqvs kraxis garkveuli albaToba, an gaakeTos arCevani 

potenciurad nakleb magram gardauval sargebelsa da strategiis 

warmatebis SemTxvevaSi miRebul sargebels Soris. ZiriTadad, 

gamomdinare mTavrobis moklevadiani xedvis da miznebis gamo, bevrad 

ufro mimzidveli aris gardauvali sargeblis miReba, vidre raime 

albaTobebze dayrdnoba. praqtikulad rom SevxedoT, savaraudoa, rom 

raime formis savaluto krizisis SemTxvevaSi mTavroba ufro metad aris 

midrekili airCios iseTi strategia, romelic dakavSirebulia 

gardauval sargebelTan, Tumca mxolod moklevadian periodSi. 

magaliTad, moklevadian periodSi SesaZlebelia ufro TvalsaCino 

efeqtis momtani iyos monetaruli politikis gamkacreba, vidre ufro 

grZelvadiani miznebze orientirebuli strategiis ganxorcieleba, 

rogoricaa qveynis sainvesticio garemos gaumjobeseba da/an 

investiciebis odenobis zrda da, Sesabamisad, qveyanaSi ucxouri valutis 

																																																								
95	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47:263-291,	
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Semodinebis zrda. bunebrivia, aseTi pragmatuli arCevani, garda imisa, 

rom bazris struqturas ganapirobebs, aseve bazris danarCen monawileebs 

ugzavnis Zalian mkafio signalebs mTavrobis prioritetebsa da mis 

molodinebze. advilad savaraudoa, rom rodesac mTavroba irCevs 

grZelvadiani problemis moklevadiani instrumentebiT gadawyvetis 

strategias, maSin bazris monawileebs uyalibdebaT erTgvarovani 

Sefaseba mTavrobis ganwyobebis Sesaxeb, da kidev ufro ezrdebaT 

samomavlo ryevebis gancda. Sesabamisad, savaluto krizisis warmoSobis 

albaTobac izrdeba.  

 Cvens mier ganxilul magaliTSi gadawyvetilebis mimRebis winaSe 

sxvadasxva arCevanis Tavisebureba damokidebulia am arCevanis 

xdomilobis albaTobebze. Tumca problemis arsi icvleba, Tu Cven 

albaTobebis garda sxva parametrebis cvlilebas movaxdenT. Amis 

sailustracod, kaneman-tverskis moyvanili aqvT Semdegi magaliTebi:  

 

1) gadawyvetilebis mimRebs aqvs 1000$, da Semdegi ori 

alternativa 

 

ალტერნატივა A ალტერნატივა B 

• 1,000$-ის მოგების 50%-იანი 

შანსი 

• გარანტირებული 500$. 

 

2) gadawyvetilebis mimRebs aqvs 2,000$ da Semdegi ori 
alternativa: 

 
ალტერნატივა A1 ალტერნატივა B1 

• -1,000$-ის მიღების 50%-იანი 

შანსი 

• გარანტირებული -500$. 

 
 

rogorc Catarabulma kvlevebma aCvena, gadawyvetilebis mimRebis 

arCevani pirvel SemTxvevaSi ufro metad savaraudoa, rom iqneba B 
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alternativa, xolo meore SemTxvevaSi A. Tumca Tu kargad davakvirdebiT 

orive SemTxvevaSi individis mier miRebul potenciur gadawyvetilebebs 

msgavsi Sedegi mohyveba - A arCevis saboloo Sedegi igivea rac A1-is, xolo 

B-s Sedegi udris B1-is Sedegs.  aqedan gamomdinare, SegviZlia davaskvnaT, 

rom gadawyvetilebis mimRebze arCevanis miRebis dros gavlena iqonia 

iman, Tu ra formiT aris warmodgenili mis winaSe arsebuli problema. 

metic, meore SemTxveva aris pirveli SemTxvevis ganaxlebuli varianti: 

sawyis etapze gadawyvetilebis mimRebs aqvs 1000$-iT meti da misi 

potenciuri gadawyvetilebis Sedegebi 1000$-iT aris Semcirebuli. Tumca, 

rogorc wesi, sawyisi kapitalis zrda ufro naklebwoniania 

gadawyvetilebis miRebis dros da ufro meti yuradReba swored 

potenciuri Sedegebis gauaresebas eniWeba. am SemTxvevaSi kidev erTxel 

gaesva xazi Cvens mier zemoT aRniSnul tendencias, rom or alternativas 

Soris saerTo maxasiaTeblebi faqtiurad ugulvebelyofilia (sawyisi 

kapitali), xolo ganmasxvavebel faqtorebs mieniWa mTavari upiratesoba. 

aseve am magaliTebma daadastures isic, rom dadebiTi ukugebis pirobebSi 

gadawyvetilebis mimRebni cdiloben riskis Tavidan acilebas, xolo 

uaryofiTi ukugebis SemTxvevaSi, piriqiT - ekonomikuri agentebi riskis 

maZieblebi xdebian96.  

kaneman-tverskis mixedviT ganxiluli magaliTebi ar aris Tavsebadi 

sargeblianobis TeoriasTan. am Teoriis mixedviT miviRebdiT suraTs, 

sadac investorebis mier miRebuli kmayofileba 100,000$-is miRebisgan 

iqneboda erTi da igive, miuxedavad imisa Tu ra iyo sawyisi pozicia: 

95,000$ Tu 105,000$. aseve, Tu gaviTvaliswinebT imasac, rom investorebi 

mudmivad cdiloben riskis Tavidan acilebas, maSin SegviZlia 

CavTvaloT, rom maT mier miRebuli gadawyvetileba iqneba yovelTvis 

garantirebuli mogebis sasargeblod miRebuli, da ufro meti sargeblis 

miRebis Sansi TiTqmis yovelTvis ugulvebelyofili iqneba. kaneman-

tverskis mixedviT ki, qcevis es nimuSi relevanturia mxolod mcire 

zomis investiciis/sargeblis SemTxvevaSi, xolo rogorc ki sainvesticio 

																																																								
96	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47:263-291,	
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moculoba/sargebeli izrdeba, Sesabamisad racionaluri investorebis 

qcevac icvleba. aseve sagulisxmoa erTi mniSvnelovani daskvnac: bazris 

monawileebisTvis qcevis motivatori da Rirebulebis mTavari wyaro aris 

samomavlo keTildReobis cvlileba da ara maTi mTliani poziciis 

cvlileba: kerZod, isini iTvaliswineben alternativebis arCevis Semdeg 

misaReb sargebels, xolo dRes arsebul kapitals nakleb yuradRebas 

aqceven. es tendencia sakmaod mniSvnelovani faqtoria savaluto bazarze 

moqmedi agentebisTvis, gansakuTrebiT ki mTavrobisTvis. am 

ukanasknelisTvis Sesabamisi ekonomikuri politikis arCevis mTavari 

ganmsazRvreli faqtori aris politikis saboloo Sedegi, xolo 

dRevandeli mocemuloba, rogorc wesi yuradRebis miRma rCeba xolme. es 

gamomdinareobs iqidan, rom gansakuTrebiT moklevadian perspeqtivaSi, 

politikis Sedegad miRebuli cvlileba ufro mkafiod Cans da meti 

politikuri wona da efeqti aqvs, xolo politikis saboloo, 

grZelvadiani Sedegi naklebmniSvnelovani faqtori xdeba. yuradReba 

eqceva “mogebas”, “zarals”, “namats” an “danakargs” da ara “mTlian 

simdidres”, “keTildReobas” da a.S. aRniSnuli pirdapir korelaciaSi 

modis individis fsiqologiur da aRqmis principebTan: ufro martivia 

cvlilebis (temperaturis, sinaTlis, da a.S) aRqma, gazomva da misgan 

miRebuli kmayofilebis Sefaseba, vidre mTliani da absoluturi 

garemoebis, romelic Zalian fardobiTi SeiZleba iyos yvela individis 

mixedviT.  Tumca arc erT SemTxvevaSi, arc saboloo keTildReoba da 

arc keTildReobis cvlileba ar unda iqnas ganxiluli, rogorc calke 

ganyenebuli cvladebi. Rirebuleba, romelic saboloo jamSi iqneba, 

warmoadgens ori damoukidebeli faqtoris funqcias, romlebic kaneman-

tverskis mixedviT Semdegi saxisaa: aqtivis sawyisi pozicia (anu 

Sesadarisi wertili) da am wertilis mimarT cvlilebis magnituda 

(magaliTad, 100$-sa da 200$ Soris arCevaniT miRebuli kmayofilebis 

sxvaoba ufro metia, vidre 1,100$-sa da 1,200$-s Soris arCevanis dros 

miRebul kmayafilebebs Soris sxvaoba. saboloo jamSi, SegviZlia 

davaskvnaT, rom sawyisi poziciis zrdis paralelurad, potenciuri 

mogebisa da zaralis zRvruli Rirebuleba mcirdeba magnitudis 

Sesabamisad). Cvens mier aRweril magaliTebSi Rirebulebis cvalebadoba 
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ar aris erTnairi da erTgvarovani  - isini damokidebulni arian 

sxvadasxva faqtorebze, maT Soris aqtivis Rirebulebaze, romlis zrdac 

(mcire moculobis zrdas ufro naklebi efeqti aqvs) ufro metad wrfivs 

xdis Rirebulebis funqcias. aRniSnulis gaTvaliswinebiT, kaneman-

tverskis Teoriis mixedviT, ekonomikuri agentis mier sakuTari 

gadawyvetilebis Sedegad miRebuli kmayofilebis Rirebulebis funqciis 

mTavari maxasiaTeblebi SegviZlia Semdegnairad CamovayaliboT:   

 

1. funqcia ganisazRvreba Sesadarisi wertilidan gadaxriT; 

2. rogorc wesi, dadebiTi ukugebisTvis funqcia aris Cazneqili, 

xolo uaryofiTi ukugebisTvis amozneqili; 

3. mrudi SedarebiT daxrilia uaryofiTi ukugebis SemTxvevaSi, 

vidre dadebiTi ukugebisas. 

 

Sesabamisad, am faqtorebis gaTvaliswinebiT, viRebT Rirebulebis 

funqciis grafiks :  
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Cvens mier aRweril situaciebSi ekonomikuri agentebis winaSe arsebuli 

problema dadis or alternativas Soris arCevanis problemamde. 

bunebrivia, realur bazrebze da realur ekonomikur situaciebSi, 

ekonomikuri agentebi bevrad ufro rTuli amocanebis winaSe dganan da 

)se calmxrivad problema ar dgas. sakiTxi gansakuTrebiT rTuldeba 

maSin, rodesac alternativebis raodenoba izrdeba da, Sesabamisad, 

izrdeba sxvadasxva gadawyvetilebis arCevis albaTobebi, igive “wonebi” 

(Tumca upriani iqneba aRvniSnoT, rom albaToba ar aRniSnavs ama Tu im 

movlenis xdomilobas: Cven ufro vgulisxmobT ekonomikuri agentis mier 

konkretulad am movlenis sasargeblo arCevanis gakeTebas, romelic 

																																																								
97	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47:263-291,	
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SesaZlebelia srulebiT subieqturi gadawyvetileba iyos). wonebis 

sxvadasxva konfiguraciam SeiZleba Secvalos aramarto 

“TamaSis”/problemis saboloo ukugeba, aramed gavlena moaxdinos 

ekonomikuri agentis riskisadmi damokidebulebaze 98   (aRniSnuls 

mravali kvleva mieZRvna, maT Soris ფon niuman-morgensternis mier 

Catarebuli detaluri analizi99).  

magaliTebSi asaxuli mravali anomalia SeiZleba uSualod iyos 

warmodgenili “perspeqtivebis” modifikaciis Sedegi. kerZod, izolaciis 

efeqtiT  miRebuli araerTgvarovani Sedegebi SesaZlebelia gamowveuli 

iyos imiT, rom gadawyvetilebis mimRebis mxridan ugulვebelyofili iyo 

alternatიvebis saerTo specifikaciebi. Tumca, Tu problemis 

Camoyalibebis dros, am specifikaciebs mivabamT raime axal cvlads 

(magaliTad, sawyisi kapitalis gaTvaliswineba gaxdeba savaldebulo, an 

mis odenobas ufro meti wona eqneba saboloo Sedegis miRebaSi), maSin 

bunebrivia icvleba mTlianad mocemuloba da igive problemis winaSe 

damdgari ekonomikuri agenti ukve calsaxad gansxvavebul 

gadawyvetilebas iRebs. aRniSnuli gansakuTrebiT aqtualuri SeiZleba 

iyos mTavrobis garda yvela sxva monawilisTvis, imis gamo, rom mTavroba, 

rogorc yvela sxva SemTxvevaSi, aris politikis SemmuSavebeli da 

gamtarebeli. Sesabamisad, mas SeuZlia gavlena iqonios problemis 

pirveladi saxiT Camoyalibebaze. meore mxriv, mTavrobis mier politikis 

(an sxva sityvebiT rom vTqvaT, TamaSis wesebis) Camoyalibebis Semdeg,  

igi erTveba savaluto bazarze moqmed interaqciaSi da misi yvela 

samomavlo gadawyvetilebebi efuZneba mis mier miRebul “gamocdilebas”. 

am logikis mიxedviT, miRebuli gadawyvetilebis Sedegi damokidebulia 

Semdeg mniSvnelovan faqtorebze: 

 

• dro - bazris yvela monawiles aqvs gansxvavebuli 

preferenciebi moklevadian da grZelvadiani perspeqtivebSi; 

																																																								
98	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47, !". 263-291,	
99	Neumann	J.	and	Morgenstern	O.,	1944,	Theory	of	Games	and	Economic	Behavior,	
PrincetonUniversity	Press,	Princeton.	



	 98	

Sesabamisad, gansxvavdeba ekonomikuri politikis Sefaseba 

moklevadian perspeqtivaSi (romelic SeiZleba iyos 

arasrulfasovani da iTvaliswinebdes bevr mniSvnelovan 

faqtors) da grZelvadian perspeqtivaSi (romelzec gavlenas 

ufro meti ekonomikuri cvladi axdens. amasTanave, am 

SemTxvevaSi bazris danarCen monawileebs aqvT unari 

imoqmedon ufro moqnilad, vidre mTavrobam da sakuTari 

strategiis adaptacia moaxdinon saWiroebebidan gamomdinare. 

aseT dros, arsebobs sakmaოd maRali riski imisa, rom 

mTavrobis mier arCeuli ekonomikuri politikis Sedegebma 

diametralurad sapirispiro saxe miiRos. amis magaliTi aris, 

magaliTad, gamkacrebuli sagadasaxado politika savaluto 

krizisis pirobebSi. gadasaxadebis zrda, aqcizis, tarifebis 

an kvotebis zrda, garda imisa, rom ekonomikis regulirebis 

uaryofiT efeqtebTan asocirdeba, uaryofiT signalebs 

agzavnis bazris danarCen monawileebTan, xazs usvams ra 

mTavrobis moklevadian da grZelvadian miswrafebebs. 

Sesabamisad, icvleba bazris monawileebis qcevac: izrdeba 

maT mier riskebis warmoSobis molodinebi da Sesabamisad 

maTi strategiebic, romelTac SesaZlebelia hqondeT 

sapirispiro Sedegi, vidre mTavrobas hqonda dasaxuli 

(magaliTad: aqcizis daweseba konkretul produqtze iwvevs 

imas, rom bazris monawileebis mxridan xdeba am konkretuli 

produqtis winaswar momarageba aqcizis ZalaSi Sesvlamde. 

es ki, gansakuTrebiT moklevadian periodSi da sxva Tanabar 

pirobebSi uaryofiTad aisaxeba valutis gacvlis kursze).  

 

• arsebuli struqtura - pirvel rigSi vgulisxmobT 

mTavrobis, rogorc gadawyvetilebis mimRebis da 

ekonomikuri politikis gamtareblis, sawyis poziciebs. es 

ukanaskneli aseve warmoadgens bazris danarCeni 

monawileebisTvis garkveul indikators, Tu risi miRweva 
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SeiZleba surdes mTavrobas da Sesabamisad ekonomikurma 

agentebma moaxdinon maTi strategiis formireba da 

mTavrobis potenცiuri sapasuxi nabijebis prognozireba.  

 

• socialur - ekonomikuri faqtorebi - is Tu ramdenad 

Tavisufalia mTavroba sxvadasxva gavlenebisgan, didwilad 

gansazRvras mis jansaR ekonomikur politikas. magram, 

rogorc ki politikis gansazRvრis dros Cndeba sxva 

motivatorebi (magaliTad, socialuri wnexi, gare savaWro 

faqtorebi, arCevnebi, politikuri arastabiluroba, da a.S.), 

maSinve icvleba mTavrobis qceva da is scildeba 

racionalurobis CarCos. Sesabamisad, im SemTxvevaSi Tu 

bazris danarCeni monawileebis mxares aris sakmarisi 

savaWro da ekonomikuri Zalaufleba, maSin isini 

aucileblad gamoiyenebეn amas mTavrobisTvis zustad am 

damatebiTi wnexis Sesaqmnelad da ubiZgeben mas misTvis 

araracionaluri gadawyvetilebis miRebisken.  
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 rogorc aRvniSneT, riskisadmi ekonomikuri agentebis 

damokidebuleba didwilad ganisazRvreba maT mier riskis aRqmiT. es 

ukanaskneli SeiZleba aRiweros, rogorc “Tanmimdevruli movlenebisa da 

gaurkvevlobis” funqcia, romelic sxvadasxva bihevioristuli Tu 

fsiqologiuri faqtorebis kumulatiur Sedegs warmoadgens.  TviTon 

sityva “aRqma” ukve gulisxmobs imas, rom riskis Sinaarsobrivi gaazreba 

da misi, rogorc safrTxis miReba, aris metwilad individualuri 

sakiTxi. Sesabamisad, izrdeba misi gagebis subieqturoba, rac gulisxmobs 

imas, რომ riskis garkveuli nawili TavisTavad rCeba investorTa 

yuradRebis gareSe (mizanmimarTulad an gauazreblad). unda aRiniSnos 

isic, rom aRqma pirvel rigSi ekonomikuri agentebis mier maTi mxridan 

danaxuli movlenebis/riskebis interpretacias  gulisxmobs da ara maT 

xarisxobriv Sefasebas. interpretacia ki niSnavs imas, rom erTadaimave 

situaciaSi riskis aRqma da, Sesabamisad, riskis aRmofxvrisTvis 

gadadgmuli nabijebi yvela investorisTvis (maT Soris identur 

situaciebSi) gansxvavebulia.  

 aRniSnuli sakiTxi Zalian mniSvnelovani komponentia TamaSTa 

Teoriis CarCosTvisac. is TamaSis monawileebs aZlevs saSualebas 

identificireba moaxdinon yvela im relevanturi faqtorebisa, 

romlebmac SeiZleba gavlena iqonion pirvel rigSi mowinaaRmdegis 

strategiaze. strategiis gansazRvisa da gamorkvevisTvis ki, erT-erTi 

mTavari sakiTxi, rogorc ukve aRvniSneT, aris riski.  aqedan gamomdinare, 

riskis aRqmisa da misi ganmsazRvreli faqtorebis sakiTxs mravali 

kvleva mieZRvna da SegviZlia gamovyoT maTgan ramdenime  faqtori, 

romlebic gavlenas axdenen riskis aRqmis Camoyalibebaze. cxrili 3 



	 101	

asaxavs damokidebulebas sxvadasxva faqtorebsa da damokidebul 

(riskisa da potenciuri ukugebis aRqma) cvladebs Soris.100 

 

 

54+$&$	3	

საპროგნოზო ცვლადი რისკი უკუგება 

შფოთი 0.97  

ვოლატიურობა/არასტაბილურობა 0.17 0.82 

ცოდნა/ინფორმაცია 0.07  

პროგნოზირებადობა  0.40 

დრო  0.27 

 	

 

rogorc cxrilidan Cans, riskis aRqmaze  erT-erTi mTavari moqmedi 

faqtori aris investorTa SfoTva da riskebis dadgomis negatiuri 

molodinebis arseboba. danarCeni faqtorebis korelacia riskis 

aRqmasTan ufro dabalia, maSin rodesac riskis sapirispirod 

potenciuri ukugebis aRqmaze potenciur determinantebze korelaciis 

koeficinetebis gadanawileba ufro Tanabaria: arastabiluroba )an 

swrafi mudmivi cvalebadoba) - 0.82, prognozirebadoba (0.40) da dro 

(ramdenad xangrZlivi investiciaa) – 0.27.   

im SemTxvevaSi, Tu TamaSSi CarTul nebismier mxares aqvs wvdoma 

da gavlena Secvalon cxrilSi aRwerili romelime determinanti, maSin 

bunebrivia maT eqnebaT motivacia ase moiqcnen da mTlianad Secvalon 

TamaSis mocemuloba da struqtura. Tumca am dros mTavari problema ar 

aris struqturis cvlileba - mTavari sakiTxia maTi mowinaaRmdegeebis 

da mTavrobis, pirvel rigSi, sapasuxo nabijebis motivatorebis 

cvlileba da Sesabamisad maTTvis “sasurveli” nabijebis provocireba. 

mTavrobis SemTxvevaSi aseTi nabijebis gadadgmas damatebiT arTulebs  

																																																								
100	MacGregor Donald G.,Slovic Paul, Berry Michael, Evensky Harold, 1999, Perception of 

Financial Risk: A Survey Study of Advisors and Planners, Journal of Financial Planning. 
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dabrkolebebi, romlebic SeiZleba mis winaSe arsebobdes 

gadawyvetilebis miRebis dros - institucionaluri, administraciuli 

da politikuri barierebi. es ukanaskneli ki damatebiT upiratesobas 

aniWebs bazris monawileebs. maTTvis optimaluri da efeqtiani 

strategiis ganxorcielebisTvis.	
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თავი III. სტრატეგიული და ექსტენსიური თამაშების როლი 

სავალუტო ბაზრის მონაწილეების ქცევის განსაზღვრაში 

 
 

pirvelad, ekonomikur analizSi TamaSis Teoriis formaluri 

gamoyeneba moxda 1838 wels antuan kurnos mier. magaliTad, 1921 wels 

maTematikosma emil borelma Camoayaliba TamaSis Teoria, xolo kidev 

ufro mogvianebiT, 1928 wels, maTematikosma jon fon niumanma mas 

formaluri saxe misca. im formiT da saxiT, rogorc dRes is msoflio 

mecnierebaSi gamoiyeneba, 1944 wlis oskar morgensternisa da niumanis 

monumenturi naSromis - TamaSisa da ekonomikuri qcevis Teoria - 

safuZvelze Camoyalibda101.  

1950 wlidan jon neSma moaxdina “sasruli TamaSis” (Finite	Games) 

cnebis identificireba da daamtkica, rom yvela msgavs TamaSs aqvs e.w. 

wonasworobis wertili (Equilibrium), sadac TamaSis monawile yvela mxare 

iRebs misTvis maqsimalur sargebels TamaSis sxva monawileebis yvela 

SesaZlo qcevidan gamomdinare. aRniSnuli warmoadgenda e.w. 

arakooperaciuli (Noncooperative) TamaSis Teoriis centralur 

qvakuTxeds, romelmac Semdeg ganviTareba hpova ara marto ekonomikasa 

da finansebSi, aramed aseve sxva dargebSi, rogorebicaa politika, 

diplomatia, fsiqologia, sociologia da a. S. sabolood, jon neSma am 

umniSvnelovanesi garRvevisTvis nobelis premiac daimsaxura.  

TamaSis Teoriis meTodis gamoyeneba savaluto krizisis 

analizisas gansakuTrebiT efeqtiania, iqidan gamomdinare, rom saqme 

gvaqvs ZiriTadad or polusian bazarTan: erTi mxriv mTavroba, xolo 

meore mxriv - bazris monawileebi sakuTari moklevadiani da 

grZelvadiani komerciuli miznebiT. TamaSis TeoriaSic yvelaze 

gavrcelebuli analizis forma aris TamaSi ori monawiliT, romelTac 

gansxvavebuli grZelvadiani miznebi SeiZleba hqondeT, Tumca 

erTmaneTTan koordinaciuli damokidebulebac gaaCndeT.  

																																																								
101	Turocy,	T.L.,	Stengel,	v.	B.,	Game	Theory,	CDAM	Researh	Report	LSE-CDAM-2001-09,	
2001	
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savaluto krizisis da zogadad savaluto bazris TamaSis Teoriis 

CarCoSi ganxilva gvexmareba koncentracia movaxdinoT upirveles 

yovlisa ara krizisis Sedegebze, aramed krizisis gamomwvev 

motivatorebze da Sesabamisad savaluto bazris monawileebze. erT-erTi 

mTavari daSveba am SemTxvevaSi aris is, rom bazris yvela monawilisTvis 

informacia ZiriTad ekonomikur cvladebze aris zogadi codna (anu 

Sesabamisad yvela monawiles aqvs erTi da igive informacia), Tumca 

yvelasTvis ar aris erTi da igive xarisxiT  xelmisawvdomi. informaciis 

asimetriuloba Sesabamisad iwvevs imas, rom yvela monawile mis xelT 

arsebul informacias ZiriTad cvladebze ukeTebs misTvis misaReb 

interpretacias, rasac sabolood mivyavarT wonasworobis ramdenime 

wertilis arsebobasTan. SegviZlia davaskvnaT, rom savaluto krizisebis 

TamaSis Teoriis gamoyenebiT analizisTvis informaciuli struqtura 

aris mniSvnelovani faqtori. magaliTad, araerTgvarovani informacia an 

ermaneTTan aradakavSirebuli informaciuli signalebi, ekonomikur 

agentebs sxvadasxva strategias uyalibeben da aqedan gamomdinare 

SesaZlebelia ekonomikaSi gaCndes ramdenime wonasworobis wertili. am 

ukanasknelis arseboba bunebrivia arTulebs ekonomikuri agentebisTvis  

TamaSis potenicuri Sedegebis prognozirebas.  

TamaSis Teoriis ganviTarebis Semdeg (karlsoni da van dami, 1993102, 

morisi da Sini, 2002) Camoyalibda wonasworobis mravali wertilis 

problemis gadawyvetis sxvadasxva gza. magaliTad, Tu TamaSis 

monawileebs (ekonomikur agentebs) aqvT mxolod kerZo informacia, da 

ar miuwvdebaT xeli sajaro codnaze, maSin koordinaciul TamaSebs 

SeiZleba hqondeT wonasworobis erTaderTi wertili. savaluto bazris 

WrilSi, wonasworobis erTi wertilis arseboba ki, Tavis mxriv, 

amartivebs savaluto bazris monawileebis mxridan strategiul 

urTierTdamokidebulebas. 

  aRniSnul sakiTxze koncentrirdeba e.w. spekulaciuri Setevis 

problema, romlis mixedviTac ekonomikis Sesaxeb arsebuli/mopovebuli 

kerZo informacia ganapirobebs wonasworobis wertilis arsebobas da 

																																																								
102	Carlson	H.,	Van	Damme	E.,	Global	Games	and	Equilibrium	Selection,	Econometrica,	
Vol.	61,	No.5,	1993,	!". 989 - 1018 
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raodenobas d.a Sesabamisad bazris monawileebi mxolod maSin uteven 

savaluto gacvliT kurss, Tu mTavrobis alternatiuli danaxarji 

Zalian maRalia da wonasworobis wertilidan sxva poziciaSi 

gadanacvleba maTTvis komerciulad wamgebiania. am SemTxvevaSic, 

ekonomikuri problema SegviZlia daviyvanoT bazris monawileebis 

molodinebze, Tumca amjerad molodini exeba ara konkretuli sargeblis 

da an masTan dakavSirebuli riskis arsebobas, aramed wonasworobis 

wertilis Camoyalibebas: imis mixedviT, wonasworobis erT Tu mraval 

wertils elian bazris monawileebi, Sesabamisad miiReben 

gadawyvetilebas Seution savaluto kurs, ganaxorcielon raime sxva 

strategia, Tu zedmeti resursi ar daxarjon savaluto bazris 

transaqciaze103.  

  

  

																																																								
103	Turocy,	T.L.,	Stengel,	v.	B.,Game	Theory,	CDAM	Researh	Report	LSE-CDAM-2001-09,	
2001	
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რა	როლი	აქვს	მთავრობას?	
 

 

 savaluto krizisis analizis da modelirebis erT-erTi mTavari 

sakiTxi - yvela Taobis modelSi - aris mTavrobis roli mTlian 

procesSi. mTavrobis roli, rogorc xSirad es mcdarad aris xolme 

daSvebuli, araviTar SemTxvevaSi ar aris pasiuri da arc mopasuxis 

poziciaSi unda iyos igi. mTavroba aris savaluto bazris, an am 

SemTxvevaSi, savaluto bazarze mimdinare TamaSis, srulfasovani da sxva 

moTamaSeebis Tanaswori monawile, romelic sakuTari gadawyvetilebebiT, 

aRqmiT da Seqmnili molodinebiT aviTarebs “TamaSs”.   

pirveli modelis momxreebi, danarCenebTan SedarebiT, mTavrobas 

aRiqvamdnen, rogorc pasiur moTamaSes, romelic ubralod pasuxobs (an 

ar pasuxobs) yvela misi mimarTulebiT  gadadgmul nabijs. gviandeli 

modelebis mixedviT ki es damokidebuleba nel-nela Seicvala da 

mTavroba, savaluto gacvliTi kursis damcvelidan, gadaiqca savaluto 

bazris aqtiur monawiled, romelic sxva monawileebis msgavsad iRebs 

sxvadasxva gadawyvetilebebs racionalurobis CarCoSi. gansxvaveba 

mTavrobasa (rogorc moTamaSesa) da sxva monawileebs Soris aris is, rom 

mTavrobis gacxadebuli miznebi aris ufro grZelvadiani da sxva 

danarCeni komerciuli monawileebisgan gansvavebiT ar aris 

koncentrirebuli mogebaze (vgulisxmobT komerciul mogebas).  

 Tumca im sakiTxze, rom mTavrobisTvis krizisis arseboba, ufro 

sworad ki misi ar arseboba aris sasicocxlod mniSvnelovani, aravin 

davobs. erT sakiTxi, romelmac udidesi cvlileba ganicada aRqmasa da 

gaazrebaSi aris savaluto krizisis Sedegebi da gavlena ekonomikaze. 

pirveladi modelebi krizisebs ZiriTad uyurebdnen, rogorc monetarul 

movlenas, romelsac bevri da realurad uaryofiTi gavlena SeiZleba ar 

hqonoda ekonomikaze. meore Taobis modelebi da misi mimdevrebi 

Tvlidnen, rom realuri ekonomikuri maCveneblebi araTu unda 

gauaresebuliyo, aramed unda gaumjobesebuliyo warmatebuli 

spekulaciuri Setevis Semdeg. Tumca am Sexedulebam ver hpova 
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praqtikuli safuZveli da 90-iani wlebis Semdeg mzardi ekonomikebis 

magaliTebma gviCvenes, rom  savaluto krizisebi, romlebic aiZulebdnen 

qveynebs drois mokle periodSi mimdinare angariSis deficitidan  

gadasuliyvnen siWarbeSi, sakmaod mZime ekonomikur daRmasvlas iwvevdnen. 

 magaliTisTvis, SegviZlia yuradReba gavamaxviloT bolo wlebSi 

ganviTarebul finansur krizisebze, da mTavrobis qmedebebze am 

krizisebis dros. rac yvelaze sainteresoa, SesaZloa ori identuri 

krizisis dros mTavrobam sxvadasxvagvarad imoqmedos. magaliTad, 90-iani 

wlebis aziis krizisis dros mTavrobis mxridan gatarebul iqna 

SedarebiT kontraqciuli fiskaluri da monetaruli politika. meores 

mxriv, 2007 wlis finansuri krizisis dros, rodesac daaxloebiT igive 

struqturuli problemebi warmoiSva bazarze, mTavrobebis mxridan 

arCevani ufro eqspansiuri monetarul-fiskaluri politikis 

sasargeblod gakeTda, da metic: sakmaod mZlavri fiskaluri 

stimulirebis paketebi SeimuSaves, da yvela berketi gamoiyenes 

SeemcirebinaT saprocento ganakveTebi finansuri bazrebis meti 

likvidurobis misaRwevad. mTavrobas am arCevanis farglebSi SeuZlia 

aseve damatebiT Tanxebi isesxos saxelmwifo obligaciebis gamoSvebiT 

da Tavi aaridos gadasaxadebis zrdas (rac magaliTad nawilobriv moxda 

iaponiaSi)104. 

 es gansxvavebuli midgomebi, garda imisa, rom SeiZleba ekonomikuri 

parametrebis analizis Sedegic yofiliyo, ufro metad savaraudoa, rom 

safuZveli mTavrobebis winaSe arsebuli socialur-politikuri 

socialuri gamowvevebi iyo. Tumca ekonomikuri motivatorebisgan 

gansxvavebiT, politikuri safuZvlebis Seswavla bevrad ufro rTuli da 

zogadi sakiTxia, da yvela SemTxvevaSi WeSmarit gadawyvetamde ar 

mivyavarT da verc sistemuri xasiaTis msjelobas miviRebT. Tu  TamaSis 

Teoriis CarCos davubrundebiT, mniSvnelovania gavaanalizoT mTavrobis 

motivatorebic. naSromis pirvel TavSi mTavrobis motivatorebad 

ganvixilavdiT mxolod ekonomikur fundamentur maCveneblebs da maT 

																																																								
104	Ha,	F.,	Kang,	M.K.,	Government	Responses	to	Financial	Crises:	Identifying	Patterns	and	
Policy	Origins,	World	Development,.,	Government	Responses	to	Finan 
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ekonomikur miznebs. Tumca srulyofili da realobasTan mimsgavsebuli 

suraTis aRsaqmelad ramdenime damatebiTi faqtoris gaTvaliswinebac 

iqneba saWiro.  

 martivi dakvirvebis Sedegad,  SegviZlia davinaxoT, rom 70-iani 

wlebidan 2000-iani wlebis safinanso krizisamde momxdari ekonomikur-

finansuri krizisis dros mTavrobebi (da centraluri bankebi), rogorc 

wesi, irCeven SedarebiT mkacr fiskalur-monetalur politikas. Tumca, 

konkretuli gadawyvetilebebi damokidebulia iseT faqtorebze, 

rogoricaa institucionaluri SezRudvebi, arCevnebi, an ubralod 

mTavrobis ekonomikuri ideologia.  

 zemoT aRniSnulis miuxedavad, rTulia davasabuToT mTavrobis 

mxridan gadadgmuli romeli nabiji aris yvelaze ufro efeqtiani. 

SeiZleba iTqvas, rom mTavrobis mxridan arCeuli nabijis efeqtianoba 

didwilad damokidebulia krizisis xasiaTze. magaliTad, empiriuli 

dakvirvebis Sedegad SegviZlia vivaraudoT, rom monetaruli politikis 

gamkacreba ufro efeqtiani gzaa, rodesac savaluto krizisis winaSe 

dgas mTavroba. Tu davuSvebT, rom savaluto krizisis erT-erTi mTavari 

mizezi aris ucxouri valutis Semcireba ekonomikaSi, maSin monetaruli 

politikis gamkacreba logikur sapasuxo nabijad gvevlineba. Tumca am 

SemTxvevaSi, gasaTvaliswinebelia is garemoebac, rom mzardi 

ekonomikisTvis, rogorc gamocdilebam aCvena, savaluto krizisi ar aris 

calke ganyenebuli problema da is xSirad gadadis sxva industriebzec, 

gansakuTrebiT ki sabanko seqtorze. am ukanasknelze ki gamkacrebuli 

monetaruli politika SesaZlebelia, piriqiT, saziano iyos.  

 savaluto krizisis erT erTi Tanmdevi movlena aseve SeiZleba iyos 

suverenuli sesxis krizisi, romlebsac SeiZleba Tan axldes inflacia. 

es ukanaskneli ki aseve ubiZgebs mTavrobas ufro mkarci monetaruli 

politikisken gadaixaros, gazardos saprocento ganakveTebi (an is 

bazisi, razec sabanko saprocento ganakveTebi aris mibmuli, magaliTad 

refinansirebis ganakveTi). Tumca rogorc vTqviT, ekonomikis problemebi, 

rogorc wesi, yovelTvis sistemuri xasiaTisaa da ar Semoifargleba 

mxolod erT seqtorSi arsebuli problemebiT. inflaciis problemam 
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SeiZleba sxvadasxva saxis sakredito buStebi gaaCinos, rasac saboloo 

jamSi finansuri krizisi aucileblad moyveba.  

 monetaruli politikisgan gansxvavebiT, krizisTvis adekvaturi 

sapasuxo fiskaluri politika SedarebiT rTuli da kompleqsuri 

sakiTxia. qveynebis midgoma fiskaluri politikis mimarT gansxvavdeba 

rogorc maTi moklevadiani miznebidan gamomdinare, aseve qveynis 

ekonomikis zrdisa da ganviTarebis donis mixedviT. garda amisa, 

standartul SemTxvevaSi nebismieri mTavrobisTvis monetaruli 

politikis gatareba ufro martivia da nakleb danaxarjebTan aris 

dakavSirebuli, vidre fiskalur politikaSi raime mniSvnelovani 

cvlilebis ganxorcieleba. magaliTad, qveynebis umravlesobaSi 

monetaruli politikis gamtarebeli aris avtonomiuri centraluri 

banki, romelsac aqvs eqskluziuri ufleba gazardos fulis miwodeba, 

Secvalos refinansirebis ganakveTebi (da, Sesabamisad, bazarze arsebuli 

saprocento ganakveTebi) da a.S. fiskaluri politikis gamkacreba ki 

moklevadian periodSi bevrad ufro mZime tvirTad awveba gadasaxdelis 

gadamxdels, rac bunebrivia politikur wnexs zrdis mTavrobaze. garda 

amisa, finansuri politikis gatareba ufro grZelvadiani instrumentia, 

romelsac sakmaod didi administraciuli resursi da 

institucionaluri cvlilebebi SeiZleba sWirdebodes. xSir SemTxvevaSi 

es sakmarisi motivatoria mTavrobisTvis raime gadawyvetilebis 

misaRebad. Tu gavixsenebT, rom bazris danarCenma monawileebmac ician 

mTavrobis amgvari preferenciebis Sesaxeb, maSin SegviZlia vivaraudoT, 

rom maT winaswar SeuZliaT dagegmon maTTvis efeqturi savaluto kursze 

Setevis  strategia. garda aRwerili arCevanisa, mTavrobas SeuZlia kidev 

erTi instrumenti gamoiyenos: saerTod ar Caerios. bevri ekonomistis 

azriT ekonomika sakuTari ganviTarebis fazebis mixedviT, bunebrivad 

daZlevs kriziss da daiwyebs zrdas. Tumca es nabiji efeqtiani SeiZleba 

iyos idealur samyaroSi, sadac yvela bazari srulyofilia, bazris 

yvela monawiles aqvs srulyofili informacia, da mTavrobisTvis 

grZelvadiani miznebis miRweva aris prioriteti. am midgomis kritikosebs 

argumentad 2007 wlis uZravi qonebis krizisi mohyavT da amtkiceben, rom 

mTavrobis mxridan ufro aqtiuri nabijebis gadadgmis SemTxvevaSi, 
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SesaZlebeli iqneboda krizisis saerTod Tavidan acileba da misi 

uaryofiTi Sedegebis Semcireba.   

 Tu savaluto kriziss kvlav or monawiles Soris TamaSis 

formatSi warmovidgenT, maSin SegviZlia vTqvaT, rom mTavrobas aqvs sami 

potenciuri arCevani sakuTari strategiis gasatareblad: fiskaluri 

da/an monetaruli strategiis ganxorcieleba, an nebismieri qmedebisgan 

Tavis Sekaveba. yvela SemTxvevaSi mTavrobis mier misaRebi 

gadawyvetileba dakavSirebulia standartulad xarjebTan da mis mier 

misaReb potenciur mogebasTan. xarjebis qveS Cven ar vgulisxmobT 

mxolod materialur danaxarjebs. masSi SeiZleba sxva damatebiTi 

faqtorebic moviazroT, magaliTad institucionaluri barierebi, da a.S. 

 Cven analizisTvis davuSviT, rom bazris nebismieri monawile aris 

racionaluri da orientirebulia mogebis maqsimizaciaze. Tumca 

mTavrobis SemTxvevaSi, mniSvnelovani faqtori aris aseve misi 

ekonomikuri ideologia. kerZod, memarcxene ideologiis mTavroba 

orientirebulia ufro mTliani moTxovnis zrdaze, mTavrobis ufro did 

rolze, xolo SedarebiT memarjvene orientaciis mTavroba, piriqiT. es 

mniSvnelovania imdenad, ramdenadac dakvirvebam aCvena, rom im qveynebSi 

sadac ufro metad memarcxene ideologiaze orientirebuli mTavrobaa, 

ufro metad gamoiyeneba agresiuli da eqspansiuri monetarul-fiskaluri 

politika. politika, Tavis mxriv, aisaxeba konkretul nabijebSi, 

romelic bazris danarCeni monawileebs ugzavnis signalebs da aZlevs 

motivacias sakuTari maqsimalurad efeqtiani strategiis 

CamoyalibebisTvis105.  

kidev erTi faqtori, rasac mravali mkvlevari gamoyofs, rogorc 

mTavrobis gadawyvetilebaze moqmedi mniSvnelovani motivatori, aris 

arCevnebis cikli. kvlevebma aCvenes, rom mTavrobebi ufro metad arian 

midrekilni eqspansiuri ekonomikuri politikisken arCevnebis wina 

periodSi 106 .  aseve saintereso tendenciaa isic, rom Tu finansuri 

																																																								
105	Ha,	F.,	Kang,	M.K.,	Government	Responses	to	Financial	Crises:	Identifying	Patterns	and	
Policy	Origins,	World	Development,	Volume	68,	April	2015,		264-281	
106	Alesina, Alberto, and Nouriel Roubini. 1992. Political cycles in OECD economies. Review of 
Economic Studies 59(4): !". 663-688. 
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krizisi win uswrebs arCevnebs, maSin mTavrobebi cdiloben mTavrobis 

xarjebis zrdas da saprocento ganakveTebis Semcirebas, raTa airidon 

ufro masStaburi sistemuri krizisi.  es faqtori bazris danarCeni 

monawileebisTvis aris mniSvnelovani, radganac gansazRvravs drois 

konkretul monakveTs, da im momentSi mTavrobis savaraudo qmedebas. 

Sesabamisad, bazris monawileebs eZlevaT saSualeba winaswar dagegmon 

maTTvis xelsayreli savaluto strategia. yvelaze saintereso aris is, 

rom mTavrobebma bunebrivia ician, rom maT mier arCeul politikas 

SesaZlebelia mohyves bazris monawileebis mxridan konkretuli nabijebi, 

magram mainc ar cvlian sakuTar strategias. Amas, Tavis mxriv, bevri 

bihevioristuli faqtori ganapirobebs. 

 mniSvnelovania aRvniSnoT, rom Cvens mier aRwerili SemTxvevebi 

exeba mTavrobis qmedebas krizisis dadgomis dros. Tumca yuradRebis 

miRma rCeba ori mniSvnelovani aspeqti:  

 

1) krizisis prognozireba - am SemTxvevaSic SeuZlebelia 

krizisis prognozireba. Cveni analizi ar scems pasuxs Tu ram 

gamoiwvia finansuri krizisi? icvleboda Tu ara 

fundamenturi ekonomikuri maCveneblebi? rogori iyo bazris 

monawileebis qceva krizisamde, da xom ar iyo zustad maTi 

qcevebi krizisis erT-erTi maprovocirebeli faqtori? am 

kiTxvebze pasuxis gacemas mravali kvleva dasWirdeba kidev 

momavalSi, Tumca Cven SevecdebiT maTze pasuxebi 

bihevioristuli midgomis meSveobiT gavceT.  

 

2) mTavrobis gadawyvetilebis grZelvadiani ekonomikuri 

Sedegi - rodesac konkretuli qmedebis efeqtianoba gvinda 

ganvsazRvoT, aucilebelia misi saboloo Sedegebis Sefaseba. 

ekonomikuri gadawyvetilebis dros aRniSnuli SedarebiT 

rTulia, gamomdinare iqidan, rom aseTi gadawyvetilebebis 

Sedegebi SesaZloa grZelvadin periodSi iyos SesamCnevi. 

Tumca rac ufro didia drois monakveTi konkretuli 

nabijidan mis Sedegamde, ufro rTuli xdeba am or cvlads 
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Soris pirdapiri korelaciis dadgena, radganac savaraudoa, 

rom ekonomikaSi bevri sxva cvladi da garemoeba Secvliliyo 

da yvelas garkveuli efeqti hqonoda damdgar Sedegebze. erT-

erTi aseTi mniSvnelovani efeqti aris saerTaSoriso 

finansur bazrebze momxdari cvlilebebi, romelsac erTi 

konkretuli bazris monawileebi ver akontroleben. 

mTavrobebis xelT arsebuli ekonomikuri instrumentebi ver 

vrceldeba konkretuli ekonomikis farglebSi da, 

Sesabamisad, sistemuri finansuri da ekonomikuri riskebis 

marTva SeuZlebeli xdeba.  

 

 
ეფექტიანი და რაციონალური ბაზრები, ბაზრის 
ბუშტი 
 

 

Tanamedrove ekonomikur literaturaSi arsebobs efeqtiani bazris 

ori alternatiuli gansazRvreba: pirvelis mixedviT efeqtiani bazari 

aris racionaluri bazari, sadac fasi yovelTvis sworad aris 

gansazRvruli da is zustad asaxavs bazarze arsebul situacias da, 

aseve, masSi integrirebuli aris bazris monawileebis aRqmebi da 

molodinebi.  meore gansazRvrebiT ki, efeqtiani bazari aris iseTi 

bazari, sadac investorebs ar aqvT unari da SesaZlebloba mudmivad 

miiRon namati mogeba (Excess	Return). aRniSnuli TavisTavad gamoricxavs 

bazarze arbitraJuli SesaZleblobebis gaCenas da SegviZlia vTqvaT, rom 

e.w. “ufaso lanCis” miRebis SesaZlebloba minimumamde mcirdeba. magram, 

praqtikaSi, realurad momxdari krizisebis analizis miuxedavad, zemoT 

aRniSnulis ase calsaxad mtkiceba ar SegviZlia. es mcireodeni 

paradoqsi gasagebi xdeba, Tu gavixsnebeT, rom yvela investori 

SesaZlebelia ar iqceodes racionalurad da, aseve, bazarze iyos 

asimetriuli informaciis arsebobis problemac.   

efeqtiani bazris hipoTeza dakavSirebulia e.w. “SemTxveviTi 

nabijis” ideasTan. aRniSnuli didwilad gamoiyeneba finansur bazrebze 
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sxvadasxva finansuri instrumentebis fasebis dinamikis analizisTvis 

(gansakuTrebiT aqciis fasebis Seswavlisas)107.  am koncefciis mixedviT, 

aqciis fasebi icvleba SemTxveviTobis principidan gamomdinare masze 

moqmedi sxvadasxva axali informaciis Sesabamisad. Tumca is ar 

iTvaliswinebs manamde arsebul informaciebs da mxedvelobaSi iRebs 

mxolod axal informacias. Tumca, mas Semdeg rac bihevioristuli 

midgomebi ufro aqtualuri gaxda gasuli saukunis bolos, bevri 

ekonomisti Tvlis, rom aqtivis fasebis prognozireba mainc 

SesaZlebelia da is bolomde “SemTxveviTi nabijis” princips ar mihyveba. 

miuxedavad imisa, rom aRniSnuli ZiriTadad finansur bazrebs exeba, 

mainc SegviZlia igive logika savaluto bazarsac movargoT. pirveli 

msgavseba am or bazars Soris aris is, rom am SemTxvevaSic 

gadawyvetilebebs iReben mogebaze orientirebuli racionaluri 

ekonomikuri agentebi. Sesabamisad, maTzec igive motivatorebi moqmedeben 

da isinic zustad igive qceviT midrekilebebs amJRavneben. Tu aRvniSnavT 

imasac, rom valutac zustad igivenairi aqtivia, rogorc nebismier sxva 

finansuri instrumenti, maSin SegviZlia davaskvnaT, rom savaluto 

bazaric struqturulad da Sinaarsobrivad zustad gaimeorebs sxva 

finansuri bazrebis dinamikas. Cvens SemTxvevaSic, fulis, rogorc 

aqtivis, fasi (igive savaluto kursi) icvleba konkretuli signalebis, 

informaciisa da bazris monawileebis molodinebis mixedviT. Tumca 

gansxvaveba aris is, rom bazris erT mxares dgas mTavroba da 

centraluri banki, romlebic erTpirovnulad gansazRvraven valutis 

miwodebas. Sesabamisad, rogorc pirvel TavSi visaubreT, maT garkveul 

situaciebSi SeuZliaT miiRon araracionaluri gaadwyvetilebebi - 

ganpirobebuli sxvadasxva moklevadiani Tu grZelvadini, politikuri Tu 

sxva faqtorebis gaTvaliswinebiT, riTac gavlenas axdenen bazris meore 

mxares myof ekonomikur agentebze. sxva sityvebiT rom vTqvaT, im 

SemTxvevaSi Tu mTavroba araracionalur gadawyvetilebas iRebs, maSin 

bihevioristuli da Cvens mier ganxiluli sxva faqtorebi bazris mxolod 

erT nawilze moqmedeben. Tumca es ar niSnavs imas, rom am nawilis 

																																																								
107	Turocy,	T.L.,	Stengel,	v.	B.,Game	Theory,	CDAM	Researh	Report	LSE-CDAM-2001-09,	
2001	
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analizi ufro naklebad mniSvnelavania: sabolood maTi qmedeba 

mTavrobis Semdeg nabijs SeiZleba ganapirobebdes, mTavrobis nabijebi 

isev bazris monawileebis qcevas da a.S. 

 Teoriulad aseve SegviZlia davuSvaT isic, rom racionaluri 

bazari TavisTavad iseTi bazaria, sadac investorebi mudmivad 

mogebulebi ver darCebian: e.w. nameti mogeba (“Excess	Return”) aris mogeba, 

romelic warmoiSoba zustad bazarze arsebuli xarvezebis da 

Cavardnebis Sedegad. msgavsi xarvezebi da Cavardnebi ki ar aris mudmivi. 

Sesabamisad, advili dasanaxia is faqti, rom bazris struqtura da tipi 

gavlenas axdens rogorc konkretulad bazris monawileebis 

keTildReobaze, aseve mTlianad qveyanaze da ekonomikaze. krugmanis 

mixedviT efeqtiani bazari “aqtivis Rirebulebas gansazRvravs zustad, 

mis xelT arsebuli yvela sajaro informaciis Sesabamisad”. es 

ganmarteba savaluto bazris analizisTvisac relevanturia, gamomdinare 

iqidan, rom CvenTvis aqtivi aris fuli, xolo misi fasi is gacvliTi 

kursi, romelic bazarze aris dafiqsirebuli.  Sesabamisad, SegviZlia 

vivaraudoT, rom e.w. “buStebis” adgili racionaluri da efeqtiani 

bazrebis pirobebSi ver iqneba, gamomdinare iqidan, rom buSti 

Sinaarsobrivad gulisxmobs aqtivis (igulisxmieba nebismieri tipis 

aqtivi, rogorc uZravi qoneba, ise magaliTad fuli da Sesabamisad misi 

fasic) gadaxras misi nominaluri fasidan anu bazarze anomaliuri fasis 

arsebobas. savaluto bazrebzec SesaZlebelia konkretuli valuta iyos 

gadafasebuli an piriqiT, da maregulirebeli (mTavroba an centraluri 

banki) xelovnurad inarCunebdes fasis (gacvliTi kursis) konkretul 

dones. am SemTxvevaSi, Tu savaluto gacvliTi kursi iqneba Tavisufali 

curvis reJimSi, maSin arasamarTliani fasis Sedegad warmoqmnili 

arbitraJuli SesaZleblobebic maleve gaqreba da bazarze samarTliani 

fasi, anu bunebrivi gacvliTi kursi dafiqsirdeba. Tavisufali curvis 

reJimis pirobebSi bazris monawileebis qcevis prognozireba SedarebiT 

martivia, Tu davuSvebT rom isini kvlavac rCebian racionalurad 

moTamaSeebad: mogebis maqsimizaciis mizniT, maT valuta unda SeiZinon 

naklebad Sefasebuli, xolo gayidon gadaWarbebul fasad(Overvalued).  
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 mravali ekonomisti da am dargis mkvlevari Tvlis, rom 

bihevioristuli midgomebi TanxvedraSi ver modian efeqtiani bazrebis 

hipoTezebTan.  es ori modeli ver Tanxmdeba mTavar sakiTxze: ramdenad 

realuria efeqtiani bazrebis arseboba. rogorc 2007-08 wlebis 

finansurma krizisma cxadyo, bazrebis efeqtianoba naklebad savaraudoa. 

Tumca am SemTxvevaSi Cndeba kiTxva: SegviZlia Tu ara vivaraudoT, rom 

ekonomikuri agentebis darwmunebuloba efeqtiani bazrebis arsebobaSi 

TviTonve aris krizisis gamomwvevi erT-erTi mizezi? Sefrinisa da 

statmanis mixedviT (2011) ekonomikur agentebs Soris efeqtiani bazrebis 

gansazRvreba xSirad ikveTeba bazrebis, rogorc “daumarcxebeli 

bazrebis” ideasTan (anu bazari, sadac investorebi ver axerxeben sabazro 

portfelze ukeTesi ukugebis miRebas). Tumca am SemTxvevaSic, realuri 

savaluto, ekonomikuri Tu finansuri situaciebi gvaCveneben, rom 

ekonomikur agentebs SeswevT Zala miiRon ukeTesi sargebeli, da amaSi 

maT xelT arsebuli mTavari iaraRi aris informacia.  ekonomikuri 

agentebi cdiloben moipovon an aRmoaCinon is informacia, romelic maT 

gadawyvetilebis miRebaSi daexmarebaT. Tumca aseTi informaciis 

mopoveba aris xarjebTan dakavSirebuli da Sesabamisad, maT mier 

miRebuli saboloo sargebeli unda akompensirebdes aRniSnul xarjebs. 

Sesabamisad, is debuleba, rom efeqtiani bazrebis arseboba (an rwmena, 

rom isini arseboben) SeiZleba iwvevdes kriziss, naklebad legitimuria. 

metic, SeiZleba iTqvas, rom efeqtiani bazrebis ar arsebobaSi 

darwmunebuloba ekonomikur agentebs motivacias aZlevs ganaxorcielon 

esa Tu is strategia: moipovon informacia, Seution savaluto kurss, 

aRmoaCinon bazarze arsebuli buStebi da.a.S.  (am ukanasknelis aRmoCenis 

erT-erTi gza SeiZleba iyos aqciis fasisa da erT aqciaze miRebuli 

Semosavlis Sefardeba - Tu es maCvenebeli maRalia, maSin SegviZlia 

vivaraudoT, rom bazarze arsebobs buStis saSiSroeba da aqciis fasebi 

araracionalurad aWarbebs maT nominalur Rirebulebas).  buStebis 

arsebobis SemTxvevaSic, ekonomikuri agentebis mier misaRebi sargeblis 

maqsimizacia damokidebulia maT mier konkretuli gadawyvetilebis 

miRebisa da maTi ganxorcielebis droze. am ukanasknelis Sesaxeb 

gadawyvetilebis miReba ki bevri ekonomikuri agentis mxridan aRiqmeba, 
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rogorc martivi gadawyvetileba108, maSin rodesac realurad es aris 

erT-erTi yvelaze kompleqsuri sakiTxi. aseT situaciebSi, ekonomikuri 

agentebi avlenen garkveul qceviT mikerZoebuloebas, raSic 

nagulisxmevia windauxedavobis Secdoma. 

efeqtian bazarze, miuxedavad imisa, Tu romel models viyenebT 

problemis gasaanalizeblad, erT-erTi kritikuli sakiTxi aris 

informacia da misi xelmisawvdomoba. erT-erTi mTavari maTematikuri 

upiratesoba, romelic Tan axlavs TamaSis Teorias, aris is, rom misi 

daxmarebiT SesaZlebelia sxvadasxva strategiuli arCevanis problemebis 

struqturireba. igi pirvel rigSi gulisxmobs imas, rom TamaSSi 

monawile yvela mxaris potenciuri gadawyvetilebebi unda iyos 

gamovlenili, gaanalizebuli, da Sefasebuli. aRniSnuli analizi 

gadawyvetilebis mimRebs saSualebas aZlevs problemuri situacia ufro 

siRrmiseulad dainaxos da ufro zustad iwinaswarmetyvelos misi yvela 

SesaZlo nabijis Sedegi.  

 

 

 
  

																																																								
108	Fisher	K.L.,	Statman	M.,	Investor	Sentiment	and	Stock	Returns,	Financial	Analysts	
Journal,	vol.	56,	no.2,	2000,	!". 16-23 
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თამაშის განსაზღვრება 
 

TamaSis Teoriis pirveli mniSvnelovani sakiTxi aris zustad 

ganisazRvros ra aris TamaSi da ra maxasiTeblebi SeiZleba hqondes 

ekonomikur TamaSs.  TamaSi, ekonomikuri mocemulobidan gamomdinare, 

aris urTierToba, romelSic igulisxmeba urTierTdamokidebuleba or 

an met moTamaSes Soris. Tumca, gvxvdeba iseTi SemTxvevebic, sadac 

mxolod erTi monawilea. aseT “TamaSs” e.w. gadawyvetilebis problema 

ewodeba (decision	problem). TamaSis standartuli CarCo gulisxmobs imas, 

rom erTi moTamaSis mier miRebuli sargebeli didwilad damokidebulia 

danarCeni moTamaSis/moTamaSeebis gadawyvetilebebze.  

TamaSebi SeiZleba daiyos ramdenime tipad maTi specifikidan 

gamomdinare:  

 

• koaliciuri (kooperaciuli TamaSi) - TamaSis tipi, rodesac 

SesaZlebelia TiToeueli mxaris potenciuri sargebeli 

ganisazRvros mxolod urTierTTanamSromlobis gziT. Tumca 

araerTgvarovania is gzebi, Tu rogor miiRweva aRniSnuli 

kooperacia (es SegviZlia ganvixiloT, rogorc calke “TamaSi”).  am 

tipis TamaSebis analizisTvis mniSvnelovania SevafasoT TiToeuli 

mxaris SesaZlebloba da unari, TamaSis sxva monawileebs Tavs 

moaxvion Tavisi xedva da strategia, da kooperaciaSi mainc wamyvan 

Zalad iqcnen (es SemTxveva gansakuTrebiT aqtualuria politikur 

procesebSi da sapartlamento cxovrebaSi). am tipis TamaSebi ufro 

metad aris orientirebuli moTamaSis mier miRebul sargebelze, da 

ara am sargeblis miRebisTvis saWiro strategiaze.  

• arakoaliciuri (arakooperaciuli) TamaSi - es aris SemTxveva, 

rodesac yvelaze kritikuli sakiTxi, romelsac analizi sWirdeba 

aris strategiuli arCevanis arseboba. am tipis TamaSis paradigma 

aris is, rom moTamaSeebis damoukideblad miRebuli 

gadawyvetilebis drouloba da maTi Sinaarsi ganapirobebs yvela 
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monawilis saboloo Sedegs. kooperaciuli TamaSisgan gansxvavebiT, 

am SemTxvevaSi aranakleb mniSvnelovania Tu romeli mxare 

daaswrebs e.w. SeTavazebis gakeTebas da romel mxares iqneba 

wamyvani Zala TamaSSi. am tipis TamaSebs SegviZlia vuwodoT aseve 

strategiaze dafuZnebuli TamaSi, romelic gulisxmobs imas, rom 

moTamaSeebs warmatebuli finansuri/ekonomikuri Sedegis misaRebad 

sWirdeba garvkeuli Zalisxmevis gaReba, rac ekonomikur cvladebSi 

rom gadaviyvanoT, gulisxmobs xarjebs109.  

 

Tumca erTi SexedviT arsebuli gansxvavebebisa, am ori tipis TamaSs 

Soris mainc arsebobs garkveuli da arc Tu ise umniSvnelo saerTo 

sakiTxebi. pirvel rigSi unda aRiniSnos, rom kooperaciuli elementi 

SeiZleba gaCndes arakooperaciul TamaSSic (da piriqiT), Tu moTamaSeebi 

dainaxaven, rom es maT interesSia. garda amisa, erTi principuli daSveba, 

romelic aerTianebs orive TamaSs, aris is rom moTamaSeebi orive 

TamaSis SemTxvevaSi arian racionalurebi. racionaluri moTamaSe 

niSnavs imas, rom nebismier situaciaSi is airCevs im gzas, sadac misi 

saboloo Sedegi aris maqsimalurad miaxloebuli misTvis sasurvel 

SedegTan. gamomdinare iqidan, rom yvela moTamaSe racionaluria, 

SeiZleba TamaSis sxva monawileebma metnaklebi sizustiT gansazRvron 

maTi oponentebis SesaZlo nabijebi, im daSvebiT, rom arc erTi moTamaSe 

misTvis saziano gadawyvetilebas ar unda iRebdes. yovelive zemoT 

aRniSnulidan gamomdinare, SegviZlia davaskvnaT, rom TamaSis Teoriis 

gamoyenebis mTavari sirTule da amasTanave mTavari upiratesoba aris 

arakooperaciuli TamaSis principis gamoyeneba da am tipis TamaSis axsna. 

sxva SemTxvevaSi moTamaSeebi koordinirebulad moqmedeben da yvelaferi 

winaswar aris dagegmili da sasurveli Sedegic metnaklebi sizustiT 

nawinaswarmetyvelebi.  

 

																																																								
109	Turocy,	T.L.,	Stengel,	v.	B.,Game	Theory,	CDAM	Researh	Report	LSE-CDAM-2001-09,	
2001	



	 119	

3.1 !"."7$% %(+"(1/$'&$ -" 1;%(13%$'+$ 
8)+.12$ 

 

 

TamaSis strategiuli forma (igive normaluri forma) aris 

arakooperaciuli TamaSis strategiis bazisuri tipi. am strategiis 

gamoyenebis dros, analitikosma unda gansazRvros TiToeuli moTamaSis 

yvela SesaZlo strategia da Sesabamisad TiToeuli individualuri 

moTamaSis da aseve moTamaSeebis gadawyvetilebebis kombinaciebis 

Sedegebi. Sesabamisad, analizis Semdeg viRebT TiToeulisTvis SesaZlo 

rezultats (Payoff), romelic zomavs maTi TamaSis SedegebiT 

kmayofilebas.  

msgavsi tipis TamaSis yvelaze cnobili magaliTi aris pokeris 

gamartivebuli forma, romelSic monawileebi erTi meoris miyolebiT 

iReben gadawyvetilebas da aseve garkveuli sizustiT da albaTobiT 

SeuZliaT iwinaswarmetyvelon oponentis nabijebi.  

TamaSis eqstensiuri forma (Extensive) forma, romelsac aseve 

TamaSis xesac uwodeben, gulisxmobs TamaSis analizis ufro detalur 

dones, vidre strategiuli TamaSi. es forma iTvaliswinebs TamaSis dros, 

xangrZlivobas, moTamaSeebis mier miRebuli gadawyvetilebebis 

Tanmimdevrobas, informacias, romelic moTamaSeebs aqvT gadawyvetilebis 

miRebis dros da a.S. gamomdinare iqidan, rom am tipis TamaSis analizi 

ufro kompleqsuri da rTulia, amitom analizisTvis SesaZlebelia igi 

daiyos ramdenime strategiuli formis TamaSad110.  

 

 
 
 
 
 
																																																								
110	Turocy,	T.L.,	Stengel,	v.	B.,Game	Theory,	CDAM	Researh	Report	LSE-CDAM-2001-09,	
2001	
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დომინირება 
 

radgan yvela moTamaSe aris racionaluri, Sesabamisad isini iReben 

iseT gadawyvetilebas, romelic maTi azriT saukeTesod asaxavs maT 

preferenciebs. yvelaze martiv eqstremalur SemTxvevaSi, moTamaSes 

SesaZloa hqondes ori potenciuri strategia A da	 B.	 analizis 

simartivisTvis davuSvaT, rom miuxedavad imisa, Tu ra strategias 

airCeven sxva moTamaSeebi, A strategiisgan Sedegad miRebuli Sedegi 

ukeTesia, vidre B-s Sedegi. Sesabamisad, SegviZlia vTqvaT, rom strategia 

A dominirebs strategia B-s, da racionaluri moTamaSe arasodes airCevs 

dominirebad strategias. amis naTeli magaliTia patimarTa dilema.  

patimarTa dilema - es aris erT-erTi yvelaze gavrcelebuli 

magaliTi strategiuli TamaSis formis or moTamaSes/tusaRs Soris. 

TiToeul moTamaSes aqvs ori SesaZlo strategia: kooperacia (cooperate) 

da Tavis gadarCena (gacema, defect)111.  

 

54+$&$	4	
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თავის გადარჩენა 3/0 1/1 

 

 

cxrili asaxavs moTamaSeebis arCevanis SesaZlo Sedegebs. im 

SemTxvevaSi, Tu orive moTamaSe airCevs kooperaciis gzas, maSin orive 

maTganis Sedegebi gamoisaxeba 2 pirobiT erTeulSi. igivenairad, Tu 

orive moTamaSe gadawyvets Tavis gadarCenas meoris xarjze, maSin orive 

maTganis sargebeli iqneba 1.  igive logikiT, viRebT danarCen or ujraSi 

gamosaxul Sedegebsac.  

																																																								
111	Kahneman, D., Tversky, A., 1979, Prospect theory: An analysis of Decision Under Risk., 
Econometrics, 47, !". 263-291,	
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manam sanam, vipoviT dominirebad strategias, mniSvnelovania 

gavaanalizoT ramdenime damatebiTi faqtori. magaliTad, SegviZlia 

vTqvaT, rom aRniSnuli TamaSi aris simetriuli - anu, Sedegebi darCeba 

igive Tu moTamaSeebs SevucvliT adgilebs. kidev erTi mniSvnelovani 

faqtori aris is, rom Tu davakvirdebiT patimarTa dilema ar 

iTvaliswinebs moTamaSeebis moqmedebis rigiTobas: orive patimari 

erTdroulad moqmedebs, ise rom ar ician meore monawilis 

gadawyvetilebis Sesaxeb.  

rac Seexeba, dominirebad strategias - am SemTxvevaSi “Tavis 

gadarCena” dominirebs “kooperaciis” strategias, gamomdinare iqidan, rom 

orive moTamaSisTvis, miuxedavad imisa Tu ra strategias airCevs meore 

moTamaSe, Tavis gadarCenisgan miRebuli Sedegi yovelTvis ufro metia, 

vidre kooperaciis SemTxvevaSi miRebuli Sedegi. Tu gavixsenebT im 

daSvebas, rom moTamaSeebi, da arc tusaRebi arian gamonaklisebi, arian 

racionalurebi, maSin SegviZlia davaskvnaT, rom aravin am SemTxvevaSi 

ar airCevs dominirebad strategias. saboloo jamSi vaskvniT, rom am 

dilemis erTaderTi unikaluri da saukeTeso gadawyveta aris cxrili 4-

is qveda marjvena kuTxe. paradoqsulia, magram am SemTxvevaSi TiToeuli 

moTamaSisTvis miRebuli sargebeli naklebia cxrilis zeda marcxena 

kuTxeSi naCvenebi Sedegisa, Tumca TamaSis Sedegs es ar cvlis.  

patimarTa dilema ra Tqma unda SeiZleba ganzogadebuli iyos bevr 

sxva SemTxvevaze, sadac TamaSis igive principebia, rac zemoT iqna 

aRwerili. Tumca TamaSis Teoriis mkvlevarebi cdiloben gamoasworon 

erTi SexedviT “aSkarad araefeqtiani Sedegi”. magaliTad, TamaSis arsi 

fundamenturad icvleba, rodesac TamaSis ganmeoreba SeiZleba 

ramdenejrme - anu moTamaSes SeuZlia erTi da igive tipis gadawyvetileba 

miiRos araerTjeradad. am SemTxvevaSi, moTamaSeebs uwevT aseve imis 

gaanalizeba, Tu ra gadawyvetileba iqneba miRebuli meore moTamaSis 

mier am raundSi miRebuli gadawyvetilebis Sedegis gagebis Semdeg.  

 

ხარისხის არჩევანი 
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TamaSis Semdegi magaliTi aris e.w. xarisxis arCevanis dilema. am 

SemTxvevaSic mocemulia ori moTamaSe, ori SesaZlo  strategiiT. vTqvaT, 

pirveli moTamaSe aris internet servisis mimwodebeli, xolo meore - 

potenciuri klienti. isini ganixilaven kontraqtis gaformebas internet 

servisiT momsaxurebis Sesaxeb. internetis provaiders, anu pirobiTad 

pirvel moTamaSes, SeuZlia arCevani gaakeTos maRali xarisxisa da 

dabali xarisxis servisis miwodebas Soris. logikurad, maRali xarisxis 

servisis miwodeba ufro Zviria, vidre dabali xarisxis servisis miwodeba 

(xarisxis zusti gansazRvra kontraqtSi ar xdeba). aseve, mas aqvs 

garkveuli xarjebi, romlis Tavidan acilebac kontraqtis gaformeba-

argaformebiT ver moxerxdeba. meore moTamaSisTvisac bunebrivia maRali 

xarisxis momsaxureba aseve mniSvnelovnad  ufro Rirebulia, vidre 

dabali xarisxis momsaxurebis miReba. igi mzad aris kontraqtis 

gaformebaze saerTod uari Tqvas, Tu ecodineba, rom servisis xarisxi 

iqneba dabali. meore moTamaSis SesaZlo strategiebia: yidva/kontrqtis 

gaformeba an yidvisgan Tavis Sekaveba/kontraqtis ar gaformeba. 
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cxrilSi mocemulia moTamaSeebis mier miRebuli 

gadawyvetilebebis yvela SesaZlo Sedegi. internetis provaiderisTvis 

imis miuxedavad klienti iyidis Tu ara mis serviss, umjobesi da 

momgebiani aris koncentracia moaxdinos dabali xarisxis servisze. 

Sesabamisad, dabali xarisxis servisis miwodebis strategia yovelTvis 

dominirebs alternatiul gzas.  Mmeore mxriv, klientma icis ra, rom 

servisis provaideri racionaluri moTamaSea, prognozirebs rom is 

yovelTvis dabali xarisxis momsaxurebis miwodebas airCevs. Sesabamisad, 

klienti gadawyvets, rom saerTodac ar SeiZinos aRniSnuli servisi. 
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saboloo jamSi, orive moTamaSis racionaluri midgomidan gamomdinare 

mivediT erTi SexedviT aralogikur da araefeqtian  gadawyvtilebamde: 

kontraqtis xelmowera saerTod ar moxdeba.  

Sinaarsobrivad, Cvens mier ganxiluli magaliTi Zalian hgavs 

patimarTa dilemas, Tumca erT mniSvnelovan gansxvavebas mainc unda 

gavusvaT xazi: es TamaSi ar aris simetriuli. sxva sityvebiT rom vTqvaT, 

meore moTamaSis gadawyvetileba garkveulwilad damokidebulia pirveli 

moTamaSis gadawyvetilebaze. Sesabamisad, vaskvniT, rom meore moTamaSes 

ar aqvs mkafiod gamoxatuli dominirebadi strategia, maSin rodesac 

pirvel moTamaSes, provaiders, aseTi strategia aqvs. Tumca aseve unda 

aRiniSnos am or TamaSs Soris arsebuli msgavsebac: moTamaSeebisTvis 

individualurad racionaluri arCevani - kontraqtis gaformeba da 

maRali xarisxis servisi – uaresia, vidre alternatiuli arCevani. Tumca 

es Sedegi ararealisturia, gamomdinare iqedan, rom pirvel moTamaSes 

yovelTvis aqvs motivacia momxarebels dabali xarisxis servisi 

miawodos.  

 zemoT aRwerili magaliTi bunebrivia bevr daSvebazea 

dafuZnebuli da Sedegis mkafiod aRwerisTvis uamravi detalis 

utrirebas axdens. Tumca, misi gamoyeneba realur situaciebSi, 

gansakuTrebiT ki ekonomikur WrilSi, Zalian mniSvnelovania. xSirad 

vxvdebiT iseT SemTxvevebs, rodesac realuri ekonomikuri dilemis 

monawileebi arasworad afaseben oponentebis racionalur arCevans (Cvens 

magaliTSi, xSiria tendencia imisa, rom klientma CaTvalos, rom 

provaiderisTvis maRali xarisxis servisis miwodeba saukeTeso gza aris 

da es bevri gamogonili da potenciuri mizeziT axsnas). Tu am magaliTs 

movargebT savaluto bazars, davinaxavT rom iqac zustad aseve afaseben 

potenciur nabijebs bazris monawileebi: valutis myidvelebi da valutis 

gamyidvelebi112.  

 

 

																																																								
112	Binmore,	Ken	(1991),	Fun	and	Games:	A	Text	on	Game	Theory.	D.	C.	Heath,	Lexington,	
MA. 
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ნეშის წონასწორობის წერტილი 
 

 

Cven mier ganxilul magaliTebSi dominirebadi strategiis Ziebam 

da aRmoCenam migviyvana TiToeuli moTamaSisTvis sasurveli da yvelaze 

efeqturi strategiis gamorkvevamde. Tumca, bevri TamaSis analizi aseTi 

martivi ar aris: xSir SemTxvevaSi TamaSSi ar aris gamoxatuli 

dominirebadi strategia da Sesabamisad rTuldeba sxvadasxva strategiis 

gamoricxvac.  

 neSis wonasworobis koncefcia bevrad ufro zogadia - igi 

gulisxmobs, rom TiToeuli moTamaSe ver gaaumjobesebs mis Sedegs 

calmxrivad. anu calke aRebul erT moTamaSes arasodes aqvs motivacia 

Secvalos arCeuli strategia Tu man icis, rom meore moTamaSec zustad 

igive logikas mihyveba.  

 morisisa da Sinis (1999) mixedviT, wonasworobis wertilis 

unikaluroba damokidebulia imaze, Tu ramdenad zustia kerZo 

informacia sajaro informaciasTan SedarebiT. am sakiTxidan 

gamomdinare aqtualuri gaxda is, Tu ramdenad did gavlenas axdens 

wonasworobis wertilze da zogadad ekonomikis mdgomareobaze 

informacia da SeuZlia Tu ara mas hqondes stabilizaciis efeqti. 

aRniSnuli sakmaod mniSvnelovani iaraRia savaluto bazrisTvis, 

gansakuTrebiT mTavrobis xelSi, gamomdinare iqidan, rom mTavrobas 

bevrad meti araekonomikuri berketi SeuZlia gamoiyenos da bazarze 

misTvis sasurveli signalebi gaagzavnos da ubiZgos bazris monawileebs 

ama Tu im racionaluri Tu araracionaluri moqmedebebisken.  

 wonasworobis sxvadasxva Teoriebi gulisxmoben pirvel rigSi imas, 

rom TamaSis monawileebis winaSe arsebuli amocana aris aramarto 

sakuTari strategiisa da potenciuri Sedegebis Sefaseba, aramed maTi 

mowinaaRmdegeebis gadawyvetilebis miRebis procesis ganWvreta, Semdeg 

am gadawyvetilebis Sedegebis winaswarmetyveleba da a.S. fsiqologiuri 

da eqsperimentuli kvlevebis Sedegad dadginda, rom individebs 
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standartulad mxolod sametapiani prognozirebis unari aqvT da, 

Sesabamisad, informaciis gavlena bazris kondiciaze grZelvadian 

perspeqtivaSi sakmaod rTuli gansasazRvria.  
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savaluto bazari warmoadgens koordinaciuli TamaSis erT-erTi 

naTel magaliTs, romelSic ori moTamaSe monawileobs: mTavroba da/an 

centraluri banki da bazris danarCeni monawileebi. pirvelis 

gadawyvetilebis mixedviT, SeiZleba adgilobrivi valuta mibmuli iyos 

romelime sxva ucxour valutasTan (romlis mizezic SeiZleba iyos 

garkveuli politikuri miznebi, savaluto gacvliTi kursis naklebi 

ryeva, romelime monetaruli gaerTianebis wevrobis survili, da.a.S). 

Tumca, ekonomikuri Sokebis dros centralur bankebs uCndebaT survili 

ar SeinarCunon fiqsirebuli niSnuli. amis asaxsnelad moris 

obsTfeldma 1986 wels warmoadgina Teoria, romlis mixedviTac 

mTavrobis mxridan kursis dacvisgan Tavis Sekaveba damokidebulia mis 

winaSe arsebul fiqsirebul danaxarjebTan. ZiriTadi ekonomikuri 

maCveneblebis gauaresebis dros da gacvliTi kursis dacvis SemTxvevaSi, 

mTavroba dgeba ekonomikuri uwonosworobis da danakargebis safrTxis 

winaSe, romelic warmoiSoba dafiqsirebul gacvliT kurssa da dacvis 

gareSe miRebul kurss Soris sxvaobiT. Tu aRniSnuli sxvaoba mcirea, es 

niSnavs, rom kursis SecvlasTan dakavSirebuli xarjebi aRemateba 

potenciur sargebels da, Sesabamisad, mTavroba gacvliT kurss daicavs 

Setevebisgan.  

aseT situaciebSi ekonomikuri agentebis qceva Zalian hgavs 

finansur bazrebze investorebis qcevas: isini mzad arian isesxon is 

aqtivi, anu valuta, romlis gaufasurebasac elodebian, Semdeg gayidon 

is da daelodon misi fasis Semcirebas, raTa ufro iafad daibrunon is 

ukan. aseT dros isini uteven savaluto gacvliT kurss, raTa sabolood 

miiRon is Sedegi, romelic maT surT. Setevis Sedegad miRebuli ukugeba 

aris sxvaoba saboloo gacvliT kurssa da ekonomikuri agentis mier 

gaweul xarjebs Soris. aseve unda aRvniSnoT, rom savaluto bazarze 

Setevis dros izrdeba adgilobrivi valutis miwodeba, ris gamoc 

bunebrivia Zvirdeba centraluri bankis mxridan kursis dacvis xarjebi. 
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am xarjebis dafinanseba ki mas mouwevs imiT, rom daiwyebs ucxo 

valutaSi nominirebuli rezervebis xarjvas. aseTi tipis TamaSis Sedegi 

da ekonomikuri agentebis mier misaRebi ukugeba damokidebulia 

ekonomikis zogad mdgomareobaze, romelic SeiZleba Sefasdes 

mwarmoeblurobis donis,  savaWro balansis, rezervebis odenobisa da 

sxva faqtorebis kumulatiuri mdgomareobiT. Cveni analizisTvis 

miviCnioT, rom ekonomika SeiZleba iyos karg, cud an saSualo 

kondiciaSi. amis garda, ekonomikis mdgomareoba gavlenas axdens imaze, 

Tu ramdenad mWidro koordinacia SeiZleba dasWirdes ekonomikur 

agentebs warmatebuli savaluto Setevis gansaxorcieleblad: rac ufro 

karg mdgomareobaSia ekonomika, miT ufro rTulia spekulaciuri Setevis 

ganxorcieleba, Sesabamisad, ufro maRali xarisxis koordinacia aris 

saWiro moTamaSeebs Soris. aseve, im SemTxvevaSic ki, Tu centraluri 

banki uars ityvis kursis dacvaze, maSin axali kursi, rogorc wesi, 

imdenad mcirediT gansxvavdeba fiqsirebuli kursisgan, rom ekonomikuri 

agentebis mier devalvaciis Sedegad miRebuli potenciuri sargebeli 

mcirea. aseT SemTxvevaSi,  anu karg mdgomareobaSi myofi ekonomikis 

pirobebSi,  ekonomikuri agentebis mier Seteva iqneboda araracionaluri 

gadawyvetileba. Sesabamisad, mTavrobas/centralur banks SeuZlia 

ivaraudos, rom mas ar mouwevs valutis kursis Setevisgan dacva, imitom 

rom Setevas adgili saerTodac ar eqneba. Sedegad miviRebT imas, rom 

kargi ekonomikis pirobebSi arc spekulaciuri Seteva aris mosalodneli 

da arsebobs wonasworobis erTi wertili.   

im SemTxvevaSi, Tu ekonomika cud mdgomareobaSia, maSin 

centraluri bankis mxridan savaluto kursis dacvis xarjebs ver 

abalansebs potenciuri sargebeli, da Sesabamisad bazris danarCeni 

monawileebi gadawyveten Setevas. am dros savaluto kursze Seteva aris 

dominanturi strategia, romelic moklevadian periodSi eknomikis “cud” 

mdgomareobas kidev ufro amZimebs.  

ori eqstremaluri SemTxvevis ganxilvis Semdeg, aseve sainteresoa 

Tu ra xdeba im SemTxvevaSi, Tu ekonomika saSualo ganviTarebis 

mdgomareobaSia.  SegviZlia vivaraudoT, rom calsaxad gamokveTili 

poziciebis ar arsebobis gamo, TamaSSi gaCndeba wonasworobis ramdenime 
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wertili. Tu ekonomikuri agentebis molodini aris valutis gaufasureba 

da Sesabamisad maTi gegma aris Seteva, maSin centralur banks mouwevs 

ufro didi sididis rezervebis daxarjva, rac misTvis naklebad 

mimzidveli nabijia da savaraudoa, rom mTavroba/centraluri banki Tavs 

Seikavebs kursis dacvisgan, rac saboloo jamSi niSnavs imas, rom bazris 

monawileebis molodinebi swori aRmoCndeba 113 . meore mxriv, Tu 

ekonomikur agentebs aqvT molodini, rom mTavroba daicavs savaluto 

kurss bolomde, maSin isini ar Seuteven da gacvliTi kursi SenarCundeba. 

nebismier zemoT aRniSnul situaciaSi, arsebobs ori wonasworuli 

strategia TviTganxorcielebadi parametrebiT: an yvela ekonomikur 

agents sjera da molodini aqvs valutis gaufasurebis, Sesabamisad isini 

uteven gacvliT kurss da iReben Sesabamis sargebels, an arc erTi 

ekonomikuri agenti ar utevs, an Tu utevs mxolod agentebis imdenad 

mcire nawili, rom maT mier Setevisgan miRebuli potenciuri sargebeli 

ver abalansebs potenciur xarjebs da Sesabamisad gacvliT kurszec 

gavlena ar aqvs. SegviZlia davaskvnaT, rom am SemTxvevaSi gveqneba 

wonasworobis ori wertili: 1) Tu yvela agenti utevs, maSin Seteva aris 

saukeTeso arCevani da 2) Tu aravin utevs, an mxolod mcire nawili utevs, 

maSin Setevisgan Tavis Sekaveba iqneba saukeTeso strategia.  

imis gamo, rom am TamaSSi wonasworobis ramdenime wertili 

SeiZleba arsebobdes, ekonomikuri agentebi ar floben informacias 

imasTan dakavSirebiT Tu ra strategias airCeven maTi konkurentebi. 

Sesabamisad, maTi prognozebi damokidebulia subieqtur Sefasebaze da 

subieqtur albaTobebze. miuxedavad imisa, rom rTulia subieqturi 

komponentebis analizi,mainc SegviZlia im motivatorebis Seswavla, 

romlebic ekonomikur agentebs ubiZgeben ama Tu im strategiisken.   

 

 

																																																								
113	Heinemann	F.,	Exchange-rate	Attack	as	a	Coordination	Game:	Theory	and	
Experimental	Evidence,	Oxford	Review	of	Economic	Policy,	Vol.18,	No	4,	!". 462 - 478 
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TamaSis Teoriis analizis meTods Tu gavyvebiT, SegviZlia Cvens 

mier zemoT ganxilul magaliTs davamatoT mcireodeni interaqciis 

elementebi da sabolood miviRoT iseTi Sedegi, romliTac monawile 

yvela mxare kmayofili iqneba. Tumca, Cvens mier Setanili cvlilebebi 

unda iyos azriani da racionaluri. magaliTad, Tu gavzrdiT 

momxareblis mier maRali xarisxis servisiT miRebul kmayofilebis 

dones, bunebrivia es arafers Secvlis gamomdinare iqidan, rom servisis 

mimwodebels kvlavac ar aqvs motivacia gazardis mis mier miwodebuli 

inernet servisis xarisxi. SegviZlia TamaSis specifika SevcvaloT erTi 

damoukidebeli cvladis/elementis damatebiT. magaliTad, davuSvaT rom 

momxmarebels SeuZlia xelSekrulebis gaformebis Semdeg misi 

Sexedulebisamebr Sewyvitos kontraqti  da uari Tqvas internetservisze 

Tu am ukanasknelis xarisxi misTvis misaRebi ar iqneba.  am tipis TamaSis 

Sedegi naCvenebia me-6 cxrilSi: 
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მოთამაშე 1/2 ყიდვა თავის შეკავება ყიდვისგან 

მაღალი ხარისხი 2/2 0/1 

დაბალი ხარისხი 1/0 1/1 

 

 

am cxrilidan Cven vxedavT, rom dabali xarisxis servisis 

miwodebiT, maSinac ki rodesac momxmarebeli gadawyvets SeiZinos es 

servisi, TamaSis Sedegi aris iseTive dabali, rogorc im SemTxvevaSi, Tu 

momxmarebeli ar iyidis serviss. (gasaTvaliswinebelia erTi detali: 

momxmarebeli saerTod ar iyidis kontraqts, Tu icis rom servisi dabali 

xarisxis iqneba, riTac aicilebs kontraqtis xelmoweris procedurebs. 

Tu SevadarebT am magaliTis wina versias, davinaxavT, rom mxolod 

internet servisis momwodeblis TamaSis Sedegi Seicvala, rac 

bunebrivia. kontraqtis Sewyvetis arCevani, realurad, servisis 
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momwodeblis interess warmoadgens, radgan is arwmunebs momxmarebels, 

rom drois nebismier momentSi SeZlebs maRali xarisxis internetis 

miwodebas.  

am tipis TamaSSi ver vxedavT dominirebul strategias. metic, 

TamaSs gaaCnia neSis wonasworobis ori wertili, sadac orive moTamaSe 

Tavis strategias irCevs ganmsazRvrelad. maTgan erTi aris, rogorc 

manamde, kombinacia “dabali xarisxi, yidvisgan Tavis Sekaveba”. es 

wertili warmoadgens neSis wonasworobis wertils iqidan gamomdinare, 

rom dabali xarisxis servisze saukeTeso (maqsimaluri sargeblianobis 

mqone pozicia) aris yidvisgan Tavis Sekaveba, da arc erT monawiles am 

wertilidan sxva nebismieri mimarTulebiT moZraobis motivacia ar aqvs.  

neSis wonasworobis meore wertili aris “maRali xarisxi, servisis 

yidva”: pirveli moTamaSe irCevs miawodos maRali xarisxis servisi, maSin 

roca meore moTamaSe gadawyvets servisis Sesyidvas, da piriqiT. radgan, 

es situacia orive racionaluri moTamaSis ufro met kmayofilebas 

iwvevs, amitom am kombinacias aqvs ufro maRali ukugeba, vidre neSis 

equilibriumis pirvel wertils.  zemoT aRniSnuli orive wertili 

warmoadgens am konkretuli TamaSis SesaZlo amoxsnebs. orive 

moTamaSisTvis isini warmoadgenen im kombinaciebs, romlisgan gadaxveva 

arc erTi moTamaSisTvis azriani ar iqneba. yvela sxva wertili ar 

warmoadgens am problemis amoxsnas da arc erTi racionaluri moTamaSe 

sxva strategias ar airCevs.  

rogorc am magaliTma gvaCvena, SesaZlebelia neSis wonasworobis 

wertili ar iyos erTaderTi da unikaluri. dominirebuli strategia 

verasodes iqneba neSis wonasworobis kombinaciis nawili, radganac 

drois ganmavlobaSi moTamaSe Tavis arCevans gadaitans dominirebadi 

strategiisken. Sesabamisad, dominirebadi strategiebis gamoricxviT 

mivdivarT erT sasurvel kombinaciamde, romelic avtomaturad 

warmoadgens neSis wonasworobis wertils. Tu TamaSs aqvs wonasworobis 

ramdenime wertili, maSin aucilebelia gamoviyenoT strategiuli 

interaqciis meTodi, raTa ganvsazRvroT wonasworobis romeli wertili 

aris moTmaSeebisTvis yvelaze metad sasargeblo.  aseve saintereso 

detali TamaSis Teoriis Sesaxeb aris is, rom erTsa da imave TamaSs 
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SesaZlebelia erT SemTxvevaSi hqondes erTi wonasworobis wertili, 

xolo meore SemTxvevaSi (Secvlili garemoebebis gamo) meore 

wonasworobis wertili. magaliTisTvis SegviZlia ganivixiloT Cvens mier 

ukve aRwerili xarisxis problema mcireodeni cvlilebiT.  

or kompanias gamiznuli aqvs sakomunikacio infrastruqturaSi 

investireba. infrastruqturis mizani aris am or kompanias Soris 

komunikacia. Tumca meore mxriv, es kompaniebi TviTon wyveten Tu rogori 

infrastruqtura Seisyidon. TiToeul kompanias SeuZlia TviTon 

gansazRvros iyidos maRali Tu dabali sixSiris aparatura. moTamaSeebis 

potenciuri ukugeba mocemulia me-7 cxrilSi.  

 

54+$&$	7	

მოთამაშე 1/2 მაღალი დაბალი 

მაღალი ხარისხი 2/2 0/1 

დაბალი ხარისხი 1/0 1/1 

 

 

mocemuli cxrilidan SegviZlia davaskvnaT, rom pirveli 

moTamaSisTvis (da TamaSis simetriulobidan gamomdinare Cveni msjeloba 

igive iqneba meore moTamaSisTvisac) dabali sixSiris kavSiri iZleva 

erTgvarovan ukugebas (Payoff	1), imis miuxedavad Tu ra strategias airCevs 

meore moTamaSe. Tumca sagulisxmoa erTi faqti, rom moTamaSisTvis 

dabali sixSiris Canacvleba maRali xarisxis sixSiriT sasurvelia 

mxolod im SemTxvevaSi, Tu  meore moTamaSec irCevs maRal sixSires 

(Payoff	 2). winaaRmdeg SemTxvevaSi moTamaSeebs mouwevT arasaWiro 

xarjebis gaweva, romelic racionaluri gadawyvetileba ar iqneba (Payoff	

0). 

 iseve rogorc  xarisxis problebis magaliTSi gvqonda, 

wonasworobis wertili (“dabali, dabali”, anu qveda marjvena wertili) 

sxva wonasworobis wertilebTan SedarebiT naklebad mimzidvelia.  

metic, strategias “dabali” - gaaCnia ufro ukeTesi scenari, meore 

moTamaSis mier nebismieri strategiis (racionaluris Tu 
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araracionaluris) arCevis miuxedavad. am strategias aseve ewodeba “maqs-

min” strategia, radganac is maqsimizacias axdens im minimaluri ukugebiT, 

romelic moTamaSes SeuZlia miiRos nebismier SemTxvevaSi. yovelive 

zemoT aRniSnulidan gamomdinare, SegviZlia vTqvaT, rom dabali 

sixSiris aparaturaSi investireba aris usafrTxo strategia. es 

gadawyvetileba aris wonasworuli strategiis nawili da sruliad 

gamarTlebuli gadawyvetileba, Tu meore moTamaSec gadawyvetilebebis 

igive Tanmimdevrobas mihyveba114.  

 zemoT ganxilul yvela magaliTSi msjelobis Sedegad 

aRmovaCineT neSis wonasworobis wertili an wertilebi.  Tumca, arsebobs 

SemTxvevebi, rodesac strategiuli formis TamaSebSi ar aris neSis iseTi 

wertili, sadac TiToeuli moTamaSe deterministulad irCevs erT 

strategias. SesaZlebelia, moTamaSeebma SemTxveviTi gadarCevis 

principiT airCion garkveul mocemul strategiebs Soris winaswar 

gansazRvruli albaTobebiT. potenciuri gadawyvetilebebis aseTi 

randomizaciis Sedegad miRebul strategias Sereul (mixed) strategias 

uwodeben. stiv neSma 1951 wels daamtkica, rom Tu TamaSSi daSvebulia 

e.w. Sereuli strategiebis gamoyeneba, maSin am TamaSs aucileblad eqneba 

wonasworobis wertili. am SemTxvevaSi ar icvleba wonasworobis 

wertilis arsi  da gansazRvreba.  

 

 

  

																																																								
114	Turocy,	T.L.,	Stengel,	v.	B.,Game	Theory,	CDAM	Researh	Report	LSE-CDAM-2001-09,	
2001	
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davuSvaT, rom momxmarebeli yidulobs garkveuli programuli 

paketis gamoyenebis licenzias, da Tanmxdeba mis gamoyenebasTan 

dakavSirebul garkveul SezRudvebze. momxmarebels gaaCnia motivacia es 

SezRudvebi daarRvios, Tumca, meore mxriv, licenziis gamcemis 

interesSia, rom momxmarebelma daicvas es SezRudvebi. amisaTvis, man 

garkveuli periodulobiT unda moaxdinos klientis Semowmeba, rac 

damatebiT xarjebTan aris dakavSirebuli. Tumca, Tu Semowmebas 

Caatarebs da aRmoaCens darRvevebs, SeuZlia momxmarebels sakmaod didi 

odenobiT jarimis gadaxda daakisros.  

 

me-8 cxrilSi mocemulia am TamaSis SesaZlo Sedegebi.  

 
54+$&$	8	

მოთამაშე 1/2 შესრულება დარღვევა 

შემოწმების გარეშე 0/0 -10/10 

შემოწმება -1/0 -6/-90 

 

 

am TamaSis standartuli Sedegi asaxuli aris marcxena zeda 

ujraSi, romelic asaxavs situacias, rodesac Semowmeba ar xdeba, Tumca 

momxmarebeli asrulebs da emorCileba yvela SezRudvas. am SemTxvevaSic, 

TamaSis gasaanalizeblad umjobesia gavyveT msjelobis Cvens mier ukve 

aRweril process. bunebrivia im SemTxvevaSi, rodesac Semowmeba ar xdeba,  

momxmarebels aqvs motivacia, rom ar Seasrulos yvela SezRudva, 

radganac am SemTxvevaSi misi ukugeba iqneba 10, xolo Semmowmeblis - (-

10).  im SemTxvevaSi Tu licenziis gamcemi gadawyvets Caataros Semowmeba 

da amasTanave momxmarebeli yvela SezRudvas emorCileba, Semmowmeblis 

ukugeba rCeba ucvleli, da damatebiT mas uCndeba Semowmebis xarjebi, 
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romelic saboloo jamSi mas aZlevs uaryofiT Sedegs (-1). Tu davuSvebT, 

rom momxmarebeli ar emorCileba SezRudvebs da am dros xdeba Semowmeba, 

maSin igi iZulebuli iqneba gadaixados didi odenobis jarima (-90), xolo 

pirvel moTamaSes mainc rCeba uaryofiTi ukugeba.  

 nebismier SemTxvevaSi, pirveli moTamaSesTvis (SemmowmebelisTvis) 

ukeTesia Tu meore moTamaSe SezRduvebs emorCileba. Tumca es sakiTxi 

mis kontrols gareSea da Sesabamisad gavlenas masze ver axdens. 

gamomdinare iqidan, rom (-6)>(-10), SemmowmebelisTvis yovelTvis ukeTesia, 

Tu momxmarebeli SezRudvebs arRvevs da am dros xdeba Semowmeba. xolo 

im SemTxvevaSi, Tu pirveli moTamaSe yovelTvis irCevs, rom ar Seamowmos, 

maSin es iqneba dominirebadi strategia da unikaluri wonasworobis 

wertilis nawili (wertilis, sadac momxmarebeli yovelTvis arRvevs 

SezRduvebs).  

 am wertilamde Cveni logika zemoT ganxilul sxva TamaSebis 

msgavsia, Tumca Tu msjelobas kidev gavagrZelebT mivalT sakmaod 

mniSvnelovan ganmasxvavebel detalamde. kerZod, davinaxavT, rom am 

TamaSs ar aqvs erTi unikaluri wonasworobis wertili calmxrivad 

arCeuli strategiebis SemTxvevaSi (Pure	Strategies). Tu nebismieri moTamaSe 

winaswar gamiznulad irCevs  erT gzas (magaliTad, Seumowmebloba 

pirveli moTamaSesTvis), maSin meore moTaSis sapasuxo nabiji iqneba 

unikaluri (SezRudvis darRveva), romelzec Tavis mxriv, pirveli 

moTamaSis arCeuli strategia ar iqneba ukeTesi strategia, da igi cvlis 

Tavis gadawyvetilebas, axorcielebs Semowmebas da a.S. Sesabamisad, 

vxedavT, rom moTamaSeebi damoukideblad arCeuli strategiebis Sedegad 

ver midian iseT kombinaciamde, saidanac gadaxveva arc erTis interesSi 

ar iqneba.  

rogori SeiZleba iyos am SemTxvevaSi moTamaSeebis strategiebi, Tu 

davuSvebT, rom Sereuli strategiebis gamoyeneba daSvebulia?  erTi 

aseTi gza aris e.w. “maqs-min” strategiis arCeva, da yvelaze ufro uaresi 

scenarisTvis momzadeba. pirveli moTamaSisTvis “maqs-min” strategia 

iqneba Semowmeba, gamomdinare iqidan, rom am SemTxvevaSi garantirebuli 

eqneba ukugeba (-6) erTeuli odenobiT, xolo meore moTamaSisTvis aseTi 

strategia iqneba SezRudvebis Sesruleba. Tumca, rogorc ukve aRvniSneT, 
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es ar iqneba neSis wonasworobis wertili, rameTu orive moTamaSes aqvs 

motivacia gadauxvion am strategias da gaiumjobeson sakuTari ukugeba.  

pirveli moTamaSisTvis Sereuli strategia iqneba Semowmeba 

garkveuli albaTobis daSvebiT. meore moTamaSisTvis es warmoadgens 

garkveul signals, rom arsebobs winaswar gansazRvruli Semowmebisa da 

dajarimebis albaToba.  imisaTvis, rom ufro naTlad davinaxoT am 

SemTxvevaSi TamaSis Sedegebi, SegviZlia SemovitanoT garkveuli 

daSvebebi. vTqvaT, Semowmebis albaToba aris 1%. am SemTxvevaSi, meore 

moTamaSisTvis SezRudvebis damorCilebis SemTxvevaSi miRebuli ukugeba 

iqneba 0, xolo darRvevis SemTxvevaSi 0.99X10+0.01X(-90)=9, romelic metia 

nulze, da Sesabamisad nebismier SemTxvevaSi, miuxedavad imisa, iqneba Tu 

ara Semowmeba, meore moTamaSes aqvs motivacia wesebs ar daemorCilos.  

im SemTxvevaSi Tu Semowmebis albaToba aris SedarebiT maRali, 

magaliTad 0.2, maSin wesebis darRvevis SemTxvevis SesaZlo ukugeba aris 

0.8x10+0.2x(-90)=-10, rac naklebia nulze. es ki niSnavs imas, rom meore 

moTamaSe amjobinebs daemorCilos wesebs. ganxiluli ori SemTxvevidan, 

SegviZlia davinaxoT Semdegi kanonzomiereba: Tu Semowmebis albaToba an 

Zalian maRalia, an Zalian dabali, maSin meore moTamaSes aqvs erTi 

unikaluri da saukeTeso pasuxi. Tumca, rogorc aRvniSneT, aseTi 

strategia ver iqneba unikaluri wonasworobis nawili.   

erTaderTi SemTxveva, rodesac meore moTamaSe SemTxveviTobiT 

airCevs sakuTar qmedebas, Tavs iCens maSin, roca is aris gulgrili 

sakuTari qmedebebis mimarT. es SemTxveva mxolod maSin iqneba 

relevanturi, rodesac pirveli moTamaSis mier Semowmebis Catarebis 

albaToba aris 0.1: am SemTxvevaSi meore moTamaSis mosalodneli ukugeba 

aris 0.  

pirveli moTamaSis Sereul strategiaze (Semowmeba 0.1, ar Semowmeba 

- 0.9), meore moTamaSe aris indiferentuli sakuTar arCevanSi. Sesabamisad, 

mas SeuZlia strategiebs Soris SemTxveviTi arCevanis gakeTeba, ise rom 

ar hqondes uaryofiTi ukugeba da araferi dakargos. erTaderTi 

SemTxveva, rodesac pirveli moTamaSis Sereuli strategia aris 

moTamaSis saukeTeso arCevani, dgeba maSin rodesac meore moTamaSe 

apriori aris indiferentuli Tavis arCevanSi.  magaliTad, Tu davuSvebT, 
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rom meore moTamaSisTvis SezRudvebis damorCilebis albaToba aris 0.8, 

da 0.2 sxva SemTxvevis, maSin pirveli moTamaSis ukugeba Semowmebisa da 

araSemowmebis SemTxvevebSi aris -2 (0.8x0+0.2x(-10)) da aseve -2 (0.8x(-1)+0.2x(-

6)=-2). aSkaraa, rom am SemTxvevaSi ukve pirveli moTamaSisTvis ar aqvs 

mniSvnebloba, Tu romel strategias airCevs da misi Sereuli strategia 

aris meore moTamaSis Sereul strategiaze saukeTeso pasuxi.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



	 137	

3.2. 1;%(13%$'+$ !"."712$ %+'&>)8$&$ -" 
"+"%+'&>)8$&$ $38)+."5$$! 

 

strategiuli formis TamaSebis erT-erTi mTavari principi aris is, 

rom masSi monawileebs ar aqvT imis saSualeba, rom gaigon meore 

moTamaSis gadawyvetilebis Sesaxeb da yvela maTgani gadawyvetilebas 

iRebs erTdroulad. amis alternativa aris e.w. TamaSis xe, romelic 

gulisxmobs imas, rom moTamaSeebi gadawyvetilebebs iReben mas Semdeg, 

rac informacias miiReben sxva monawileebis arCevanis Sesaxeb. sxva 

sityvebiT rom vTqvaT, isini arCeven saukeTeso sapasuxo nabijs maT xelT 

arsebuli informaciis gaTvaliswinebiT. Cveni kvlevis miznebisTvis, unda 

davuSvaT, rom moTamaSeebs gaaCniaT srulyofili informacia, rac 

gulisxmobs imas, rom maT zustad da srulfasovnad ician TamaSSi 

CarTuli sxva monawileebis mier ukve gadadgmuli nabijebis Sesaxeb. 

aseve unda aRiniSnos isic, rom am formaciis TamaSSi TiToeul jerze 

mxolod erTi moTamaSe iRebs gadawyvetilebas: arc erT SemTxvevaSi ori 

an orze meti moTamaSe erTdroulad ar axorcielebs qmedebas.  

Cvens mier zemoT ganxiluli internetis provaideris magaliTic 

SesaZlebelia, ganvixiloT e.w. TamaSis xis modelSi. TamaSis grafikuli 

Sinaarsi asaxulia Semdeg suraTze: 
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am sqemaze naCvenebia TamaSi srulyofili informaciiT, sadac TiToeuli 

wertili asaxavs moTamaSes, romelic axorcielebs svlas damoukideblad 

da irCevs Semdeg nabijs. Sesabamisad, xis bolo wertili aris moTamaSis 

sabolood miRebuli Sedegi/ukugeba.  xis sawyis wertilSi (safuZvelSi) 

pirveli moTamaSe iRebs gadawyvetilebas, Tu rogori xarisxis servisi 

miawodos momxmarebels (maRali Tu dabali). misi gadawyvetilebis 

Sesabamisad, meore moTamaSe (mas Semdeg rac gaigebs pirvelis arCevanis 

Sesaxeb) iRebs gadawyvetilebas iyidos Tu ara misTvis SeTavazebuli 

servisi. rogorc vxedavT, TamaSis Sinaarsi sakmaod hgavs TamaSis im 

variants, romelic Cven manamde ganvixileT. mTavari gansxvaveba rogorc 

aRvniSneT aris is, rom moTamaSeebi arian informirebulebi 

mowinaaRmdegis mier miRebuli gadawyvetilebis Sesaxeb da moqmedeben 

cal-calke.  

TamaSis analizisTvis SesaZlebelia aseve gamoyenebuli iqnas 

“ukusvliTi induqcia” (Backward	Induction), romelic gulisxmobs imas, rom 

TamaSis analizi iwyeba bolo Sedegidan. Cvens magaliTSi, pirvel rigSi 

unda ganvixiloT saboloo wertili. gamomdinare iqidan, rom meore 

																																																								
115	Turocy,	T.L.,	Stengel,	v.	B.,Game	Theory,	CDAM	Researh	Report	LSE-CDAM-2001-09,	
2001	
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moTamaSis svlis Semdeg TamaSi sruldeba, mas SeuZlia Tavisuflad 

airCios is Sedegi, romelic mis ukugebas maqsimalurs xdis. mas Semdeg 

rac is miiRebs gadawyvetilebas, gadavdivarT pirveli moTamaSis 

qmedebebis analizze da a.S.  

  

 

 

პირველი სვლის უპირატესობა 
 

 

rogorc Cvens mier ganxiluli magaliTebidan Cans, erTsa da imave 

problemas SeiZleba hqondes ramdenime potenciuri amoxsna (romelia 

maTgan swori, damokidebulia Cvens Sefasebaze, preferenciaze da 

“sworis” aRqmaze): SeiZleba hqondes erTi neSis wonasworobis wertili, 

SeiZleba amoxsna iyos unikaluri an piriqiT da a.S.  strategiuli 

formis bevr TamaSSi vxvdebiT e.w. “pirveli svlis upiratesobas” (an 

“damwyebis upiratesoba”). es upiratesoba niSnavs imas, rom pirvel 

moTamaSes (anu imas vinc pirveli iRebs gadawyvetilebas da akeTebs 

svlas) SeuZlia gaxdes TamaSis lideri imis gamo, rom man airCios 

misTvis misaRebi strategia,sxva faqtorebisgan damoukideblad da meore 

moTamaSisTvis Secvalos TamaSis mocemuloba. sxva sityvebiT rom vTqvaT, 

moTamaSes SeuZlia dauwesos TamaSis sxva moTamaSeebs “TamaSis wesebi” 

da moipovos upiratesoba. amosavali wertili aris is, rom is vinc wesebs 

awesebs ver da ar unda iyos uares poziciaSi vidre is iqneboda im 

SemTxvevaSi Tu moTamaSeebi gaadawyvetilebas sakuTari arCevanis Sesaxeb 

miiRebdnen erTdroulad. Sesabamisad, Tu romelime moTamaSes aqvs 

SesaZlebloba TamaSi warmarTos Tavisi wesebiT da gaxdes lideri, maSin 

man (im daSvebiT, rom is aris racionaluri moTamaSe) es aucileblad 

unda gaakeTos.  

am SemTxvevaSic zusti da swori interpretaciisTvis 

gasaTvaliswinebelia sxva damatebiTi faqtorebic. magaliTad, Cven 

davuSviT, rom wesebis dadgena SeuZlia erT moTamaSes. magram, Tu xdeba 
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sapirispirod da wesebis dadgena da strategiis arCeva SeuZlia ramdenime 

monawiles, maSin SegviZlia vivaraudoT, rom pirveli svlis upiratesoba 

aucileblad ar gulisxmobs ukugebis maqsimizacias da saboloo jamSi 

SeiZleba sulac ar iyos saukeTeso arCevani.  

pirveli svlis upiratesoba aseve cnobilia literaturaSi, 

rogorc stakelbergis lideroba (ekonomist henri fon stakelbergis 

sapativcemulod) da misi ZiriTadi da mniSvnelovani aspeqtebi naTeli 

xdeba Semdegi magaliTidanac: 

 

 

ჩიპების მწარმოებლების დუოპოლია 
 
 

TamaSi moicavs situacias or mwarmoebels Soris, romlebsac 

SeuZliaT miiRon Semdegi gadawyvetilebebidan erT-erTi: maRali 

warmadoba (H), dabali warmadoba (L), saSualo warmadoba (M), da warmoebis 

saerTod SeCereba (N). moTamaSeebis mier miRebuli gadawyvetilebis 

Sedegebi (milioni aSS dolari) gamosaxulia Semdeg suraTze. (suraTi 

N6) TamaSis miznebisTvis gakeTebulia daSveba, rom warmoebis zrdasTan 

erTad fasebi mcirdeba. 
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aseve TamaSis miznebisTvis unda davuSvaT, rom aRniSnul bazarze 

ZiriTadad ori moTamaSe moqmedebs da isini dominireben am bazarze. 

kompaniebs SeuZliaT airCion warmoebis konkretuli done. TamaSis 

daSvebebidan gamomdinare, Tu orive kompaniam airCia warmoebis maRali 

done, maSin fasi mcirdeba da aRniSnuli tendenciis SenarCunebis 

SemTxvevaSi kompaniebis mogeba faqtiurad nulamde Semcirdeba. amis 

Sesaxeb ra Tqma unda ician TviTon kompaniebmac da Sesabamisad iReben 

faswarmoqmnaze gadawyvetilebebs. aseve, mniSvnelovani detali TamaSis 

specifikidan gamomdinare aris is, rom orive moTamaSe gadawyvetilebas 

iRebs erTdroulad.  

TamaSi SeiZleba amoixsnas imis mixedviT, Tu romeli kompania ra 

dros dominirebs. calsaxaa, rom warmoebis SeCerebis strategia 

yovelTvis dominirebuli iqneba mcire an saSualo warmoebis strategiiT. 

Sesabamisad, N mwkrivi da n sveti SegviZlia amoviRoT. aseve SegviZlia 
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davaskvnaT, rom maRali warmadobis strategia dominirebuli iqneba 

saSualo warmoebis strategiiT, da Sesabamisad H xazi da  h sveti aseve 

SegviZlia gamovricxoT Cveni analizidan. am momentisTvis yvela SesaZlo 

variantidan gvrCeba saSualo da dabali warmoebis donis arCevani. 

Sesabamisad, miuxedavad imisa meore moTamaSe irCevs saSualo Tu dabali 

warmoebis dones, yovelTvis umjobesi aris orive kompaniisTvis 

warmoebis saSualo donis arCeva. gamomdinare aqedan, TamaSis neSis 

wonasworobis wertili aris (M,m) kombinacia, sadac orive kompaniis 

mogeba 16 mln aSS dolars Seadgens.   

Cven SegviZlia TamaSi ganvixiloT aseve TamaSis xis daxmarebiTac, 

im daSvebiT, rom moTamaSeebi irCeven konkretul strategias da Semdeg 

meore moTamaSe irCevs sakuTar sapasuxo strategias. davuSvaT, rom 

pirveli kompania irCevs sakuTar strategias: maRali warmadoba. meore 

kompania sapasuxod gadawyvets warmoebis done gansazRvros L-iT. am 

situaciaSi maqsimaluri mogeba meore kompaniisTvis iqneba 9 mln aSS 

dolari. im SemTxvevaSi Tu pirveli kompania airCevs	M-s, maSin meore 

airCevs	 M-s,	 L-ze sapasuxo strategia iqneba	 m, da	 N-ze	 h.	 	 ukusvliTi 

induqciis daxmarebiT Cven SegviZlia ganvsazRvroT meore moTamaSisTvis 

saukeTeso sapasuxo strategia. aseve unda aRiniSnos, rom meore 

moTamaSis mier potenciuri sapasuxo strategiebis arCevani, pirvel 

moTamaSes rCeba saukeTeso strategiad	 H - warmoebis maRali done. 

Sedegad, miviRebT imas, rom pirveli moTamaSis mier miRebuli mogeba 

iqneba 18 mln aSS dolari, rac 2 mln aSS dolariT metia im SemTxvevaSi 

miRebul Sedegze, romelic wina SemTxvevaSi (erTdrouli TamaSis 

pirobebSi) hqonda pirvel kompanias. Tu davuSvebT, rom kompaniebi 

adgilebs gacvlian, da pirveli kompania aRar gaakeTebs pirvel svlas, 

aramed iqneba mopasuxe mxare, maSin misi mogeba ukve 16 milioni aSS 

dolaridan 9 mln aSS dolaramde Semcirdeba.  

rogorc davinaxeT, pirveli svlis upiratesobas maSin aqvs azri, 

Tu magaliTad pirveli moTamaSe erTguli rCeba mis mier arCeuli 

strategiis. mas Semdeg rac pirvelma airCia  H strategia, da meore 

kompaniam upasuxa L-iT, pirvel kompanias eqneba motivacia Secvalos 
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strategia da gadaerTos M-ze, riTac gazrdis sakuTar potenciur 

mogebas 18 milioni aSS dolaridan 20 milion aSS dolaramde. Tumca 

gasaTvaliswinebelia erTi damatebiTi faqtori: roca pirveli kompania 

gadaerTveba M strategiaze, meore kompaniac Secvlis mis arCevans m-is 

sasargeblod. naTelia, rom maSin rodesac kompaniebi erTdroulad 

irCeven sakuTar strategiebs, (H,l) kombinacia ar aris wonasworobis 

wertili. gadamwyveti Cveni magaliTisTvis aris is garemoeba, rom 

pirveli moTamaSe rCeba erTguli mis mier arCeuli Tavdapirveli 

strategiisa da meore moTamaSem icis amis Sesaxeb da am mocemulobiT 

irCevs isic Tavis gzas.  

suraTaze mocemuli monacemebi aris Semdegi daSvebebis Sedegi:  

 

1. H,	M,	L,	NP - Seesabameba Semdeg raodenobebs: 6, 4, 3, 0 milioni 

Cipi.  

2. TiToeul Cipze mogeba: 12-Q dolari, sadac Q  aris bazarze 

arsebuli Cipebis mTliani raodenoba. 

3. produqciis mTliani raodenoba iyideba.  

4. magaliTad: (H,l) strategiis Sedegi aris: Q	=	6+3=9, sadac 3$	

aris mogeba TiToeul erTeul Cipze. Sesabamisad, pirveli da meore 

kompaniisTvis aRniSnuli strategiis arCevis Sedegad mogeba iqneba 18 da 

9 mln aSS dolari Sesabamisad.  aseve, magaliTisTvis SegviZlia 

CavTvaloT, rom Tu pirveli kompania imoqmedebda, rogorc monopolisti, 

da meore kompania airCevda n gzas, maSin maRali warmoebis pirobebSi (H) 

6 milioni erTeuli Cipi gaiyideboda TiToeuli 6 aSS dolarad.  

am modelSi, monopolistis mier arCeuli strategiis mixedviT 

kompania miiRebs 36 mln aSS dolaris odenobiT mogebas. Tu davuSvebT, 

rom kompaniebs aqvT unari da SesaZlebloba imoqmedon SeTanxmebulad, 

maSin maT mier SemuSavebuli strategiis Sedegi iqneba 6 mln gayofili 

or Tanabar nawilad, ise rom TiToeuli kompania awarmoebdes 3 mln 

erTeul Cips, romelic Seesabameba (L,l) strategias. Tumca, wonasworobis 

wertilis relevanturi warmoebuli produqciis raodenoba aris 4 mln 
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aSS dolari, rac imas niSnavs, rom saTiTaod orive kompania ufro nakleb 

ukugebas miiRebs.  

mcireodeni dakvirvebis Semdeg, davinaxavT rom mocemuli cxrilis 

centraluri 4 ujra Zalian hgavs Cvens mier ganxilul patimarTa 

dilemas. erTaderTi gansxvaveba aris moTamaSeebis mier asarCevi 

strategiebi. sxva mxriv, es ori TamaSi absoluturad identuri gamodis. 

aqedan gamomdinare SegviZlia davaskvnaT: pirveli nabijis upiratesobis 

mqone moTamaSis mier unda iqnes arCeuli strategia, romelic 

gulisxmobs 6 mln erTeuli Cipis warmoebas, xolo TamaSis meore 

monawilem 3 mln erTeuli Cipis warmoeba unda airCios116.  

 
 
 
  

																																																								
116	Turocy,	T.L.,	Stengel,	v.	B.,Game	Theory,	CDAM	Researh	Report	LSE-CDAM-2001-09,	
2001	
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Cvens mier ganxiluli iyo situaciebi, sadac moTamaSeebs hqondaT 

srulyofili informacia bazarze da sxva monawileebis arCevanze. Tumca 

realurad iSviaTad xdeba xolme ise, rom bazris monawileebs hqondeT 

yvela saWiro da Sesabamisi informacia, romelic daexmareba maT 

gadawyvetilebis miRebaSi. gafarToebuli TamaSebi arasrulyofili 

informaciiT gvexmareba swored aseTi situaciis analizSi: misi 

daxmarebiT Cven SegviZlia SevqmnaT modeli zustad da konkretulad im 

informaciis mixedviT, romelic moTamaSisTvis aris xelmisawvdomi 

konkretuli strategiis arCevis dros. amgvari strategiuli informaciis 

Sefaseba da modelireba aris TamaSis Teoriis erT-erTi mTavari 

upiratesoba.  

aRniSnuli modelis ukeT gasaanalizeblad, SegviZlia 

warmovidginoT Semdegi magaliTi. mocemulia teqnologiuri bazari, 

sadac gvyavs ori monawile:  

 

1. didi kompiuteruli kompania (L), romelsac sakmaod mZlavri 

kvlevisa da ganviTarebis departamenti aqvs, romelic mraval inovaciaze 

muSaobs;  

2. patara startapi, romelmac axali produqtis  gamoSveba 

daaanonsa (S); 

 

aseve, TamaSis miznebisTvis unda davuSvaT, rom mxolod	L kompaniam 

icis zustad, Tu ramdenad SeuZliaT maT upasuxon startap kompaniis 

axal gamogonebas da gauwion mis produqts konkurencia. Tavis mxriv 

startap kompaniis menejments sjera, rom daaxloebiT 50%-ia imis Sansi, 

rom did kompanias amgvari konkurentuli produqti Seeqmna. im 

SemTxvevaSi, Tu didi kompania SeZlebs Zlieri da konkurentunariani 

produqciis Seqmnas, maSin SegviZlia CavTvaloT, rom mas aqvs “myari” 

pozicia bazarze (Sesabamisad, sapirispiro situaciaSi “susti”).   
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SegviZlia Cvens mier aRwerili situacia daviyvanoT CvenTvis 

nacnob standartuli TamaSis CarCoze. kerZod, startap kompaniis 

gancxadebis Semdeg did kompanias aqvs ori SesaZlo alternativa: manac 

daaanonsos axali produqtis gamoSveba an aranairi reagireba ar 

moaxdinos. Tumca yvela SemTxvevaSi misi arCevani damokidebulia im 

privatul informaciaze, romelic kompaniis menejments aqvs produqtis 

ganviTarebasTan dakavSirebiT: Tu aqvs myari pozicia, maSin airCevs erT 

samoqmedo strategias, Tu ar aqvs myari pozicia Sesabamisad sxva 

strategias. meore mxriv, Tu L kompaniam daaanonsa produqti, maSin 

startap kompaniam unda gaakeTos arCevani Semdeg alternativebs Soris: 

a) awarmoos molaparakeba did kompaniasTan da sabolood gaxdes didi 

kompaniis nawili an b) gaagrZelos damoukidebeli moRvaweoba. aqve unda 

gaviTvaliswinoT isic, rom S kompanias ar aqvs wvdoma didi kompaniis 

xelT arsebul informaciaze, Sesabamisad zustad ar icis Tu ras apirebs 

es ukanaskneli117.  

  TamaSis gasaanalizeblad da mxareebisTvis saukeTeso 

strategiis SesarCevad saWiroa ganvixiloT TiToeuli SesaZlo 

alternativa. aviRoT SemTxveva, rodesac did kompanias ar aqvs myari 

pozicia axal produqtTan dakavSirebiT, maSin startaps urCevnia darCes 

bazarze, rogorc damoukidebeli subieqti. sapirispiro SemTxvevaSi, 

startapisTvis saukeTeso arCevani iqneba did kompaniasTan SeerTeba. 

aRniSnuli grafikulad mocemulia Semdeg suraTze:  

 

																																																								
117	Turocy,	T.L.,	Stengel,	v.	B.,Game	Theory,	CDAM	Researh	Report	LSE-CDAM-2001-09,	
2001	
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Tu Cven TamaSis gaanalizebas daviwyebT startapis perspeqtividan, 

maSin unda davuSvaT, rom didi kompaniis mxridan produqtTan 

dakavSirebuli kvlevis Catareba Tu ar Catareba aris SemTxveviTi 

cvladi (rasac TamaSis xeze “Sansi” asaxavs). Sesabamisad, TamaSic am 

SemTxveviTi cvladiT iwyeba. didi kompaniis mxridan myar Tu sust 

poziciebs aqvs erTnairi albaToba (0.5, zeda da qveda mimarTuleba). 

rodesac kompanias ar aqvs myari pozicia, maSin mas SeuZlia airCios 

startapisTvis bazris daTmoba, romlis ukugebis profilic aris (0,16), 

an mas SeuZlia airCios da daaanonsos axali produqti im imediT, rom 

meore kompania sapasuxod airCevs masTan SeerTebis strategias. am 

alternativis saboloo Sedegi iqneba: (12,14) mln aSS dolari. Tumca, Tu 

meore moTamaSem gadawyvita darCes bazarze rogorc damoukidebeli 

kompania, maSin mis mier misaRebi potenciuri ukugeba mainc iqneba 20 mln 

aSS dolari, gamomdinare iqidan, rom zogadad kompaniis cnobadoba 

gaizarda. meore mxriv, didi kompaniis ukugeba  (-4) mln aSS dolari 

iqneba.   
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 bunebrivia, srulebiT sapirispiro Sedegs miviRebT maSin, rodesac 

did kompanias aqvs myari pozicia axal produqtTan dakavSirebiT. am 

SemTxvevaSi, ra Tqma unda didi kompania arc ki ganixilavs startapisTvis 

poziciebis daTmobas da, piriqiT, axal produqts daanonsebs. grafikze 

es strategia aisaxeba zeviT mimavali mimarTulebiT. am SemTxvevaSi, 

moTamaSeebis mier misaRebi potenciuri mogeba iqneba (20,-4), Tu startapi 

rCeba bazarze, xolo (12,4) Tu startapi SeuerTdeba did kompanias.  

 am TamaSSi gvaqvs erTi axali elementi: informaciuli CarCo, 

romelic mocemulia ovalur formebSi. aRniSnulis interpretacia aris 

is, rom informaciul CarCoSi moTamaSe aris indenferntuli wertilebis 

mimarT da ver akeTebs arCevans im informaciaze dayrdnobiT, rac im 

momentSi aris misTvis xelmisawvdomi. gamomdinare iqidan, rom meore 

moTamaSes (anu startaps) ar aqvs informacia da misi arCevani 

SezRudulia, ukusvliTi induqciis meTodi araefeqtiani iqneba. zeda 

wertilSi ukeTesi arCevani iqneba kompaniebis gaerTianeba, xolo qveda 

wertilSi - damoukideblad funqcionirebis gagrZeleba. aqedan 

gamomdinare, pirveli moTamaSisTvis (anu didi kompaniisTvis), maSin roca 

bazarze myari pozicia ar aqvs, arCevani naTeli ar aris: Tu kompania 

agrZelebs damoukideblad funqcionirebas, maSin didi kompaniisTvis 

produqtis daanonsebaze uaris Tqma aris saukeTeso alternativa (rameTu 

0>-4), xolo sxva SemTxvevaSi produqtis daanonseba aris saukeTeso 

arCevani.  

 Tu arCeul logikas mivyvebiT, maSin aRmovaCenT, rom am TamaSs 

wonasworobis wertili SeiZleba ar hqondes. magaliTad, SegviZlia 

davaskvnaT, rom didi kompaniis mxridan myari da aramyari poziciebis 

Tanabari Sansi ubiZgebs startaps darCes da damoukideblad gaagrZelos 

muSaoba, gamomdinare iqidan, rom  mosalodneli ukugeba aris  0.5(-

4)+0.5(20)=8, romelic metia kompaniebis gaerTienebis potenciur ukugebaze 

(4). SeiZleba iTqvas, rom TamaSis wonasworobis mosaZebnad, orive 

moTamaSem unda miiRos gadawyvetileba SemTxveviTobis principiT. amgvari 

strategiis mikro modeli mocemulia Semdeg cxrilSi:  

 

 



	 149	

 

54+$&$	9	

მოთამაშე 1/2 დარჩენა შეერთება 

დაანონსება 8,8 12,4 

თავის შეკავება 10,6 6,10 

 

 

cxrilidan SegviZlia Sereuli strategiis albaTobebic 

ganvsazRvroT: rodesac did kompanias aqvs susti pozicia, maSin misTvis 

produqtis daanonsebasa da misgan Tavis Sekavebas Soris albaTobebi 

tolia da Sesabamisad gadawyvetilebas randomulad iRebs. am 

SemTxvevaSi meore moTamaSis ukugeba iqneba yvela SemTxvevaSi 7.  

 gamomdinare iqidan, rom meore moTamaSe indiferentulia, 

misTvisac randomizacia aris saukeTeso sapasuxo strategia. Tu 

startapi irCevs darCes calke biznesad, albaTobiT 0.75, an gaerTiandes 

did kompaniasTan, albaTobiT 0.25, maSin pirveli moTamaSe iqneba 

indiferentuli sakuTar arCevanSi da misi ukugeba nebismier SemTxvevaSi 

iqneba 9.  
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თამაში სავალუტო ბაზრის ჭრილში 
 

 

 Cvens mier zemoT aRniSnul magaliTebSi ar figurirebdnen 

savaluto bazris konkretuli monawileebi. rogorc araerTxel 

aRvniSneT, Tu davuSvebT, rom (a) racionaluri molodinebi validuria 

da bazris yvela monawiles aqvs racionaluri miznebi, (b) savaluto 

bazris monawileebi ZiriTadad or jgufad SegviZlia davyoT (mTavroba 

da danarCeni monawileebi), maSin SegviZlia vTqvaT, rom orive mxares, 

standartul SemTxvevebSi, SesaZloa hqondes urTierTsapirispiro 

ukugebis profilebi. kerZod, maSin rodesac mTavrobis ukugeba 

dadebiTia, savaraudoa, rom bazris danarCeni monawileebis ukugeba 

uaryofiTia da piriqiT.  aseTi tipis TamaSs ekonomikur literaturaSi 

uwodeben “TamaSs nulovani jamiT” - am SemTxvevaSi moTamaSeebs aqvT 

absoluturad sapirisporo interesebi (urTierTsapirispiro niSnis 

ukugebiT), da Sesabamisad, maTi potenciuri ukugebis jami udris nuls.  

Cvens mier ukve ganxiluli TamaSic SeiZleba interpretirebuli 

iyos nulovani jamis TamaSis meSveobiT - am SemTxvevaSi pirveli 

moTamaSisTvis xelmisawvdomi aris Zlieri an susti pozicia/strategia, 

Tumca meore moTamaSisTvis es ra Tqma unda ucnobia (amitomac aris, rom 

nulovani jamis TamaSis yvelaze cnobili magaliTia pokeri - nebismieri 

strategiis SemTxvevaSi moTamaSeebis mier kumulatiurad miRebuli 

sargebeli aris mudmivi. amasTanave, rac kidev ufro mniSvnelovania, aris 

is faqti, rom erTi moTamaSe sargebels iRebs meore moTamaSis xarjze. 

esec warmoadgens kidev erT paralels savaluto bazarTan da mis 

monawileebTan - im SemTxvevaSi, Tu nebismier dros bazris yvela 

monawile mogebuli rCeba, maSin irRveva efeqtiani bazris principi  

(yvelaze eqstremalur SemTxvevaSic ki, romelsac SegviZlia 

arbitraJuli situaciac vuwodoT). aseTi bazris struqtura 

ifunqcionirebs mxolod moklevadian periodSi, xolo grZelvadian 

perspeqtivaSi bazari daubrundeba Tavis bunebriv kondicias).  
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rogorc araerTgzis aRvniSneT, savaluto krizisis analizisas 

mniSvnelovania gaviazroT ekonomikuri agentebis qceva. Cvens mier 

ganxilul magaliTebSi gavaanalizeT bazris monawileebis esa Tu is 

qceva konkretuli mocemulobebiT. Cven savaluto krizisis modeli 

ganvixileT potenciuri TamaSis CarCoSi, sadac ramdenime moTamaSe 

monawileobs. isini gadawyvetilebebs iReben damoukideblad an 

SeTanxmebulad, aanalizeben ra maT xelT arsebul informacias da 

bazris sxva monawileebis qmedebebs. Tumca savaluto krizisis, rogorc 

problemis, meore mniSvnelovani nawili aris konkretuli moTamaSeebis 

konkretuli qceva, molodinebi, aRqma da maT winaSe arsebuli riskis 

persepcia 118 . erTi mxriv, SegviZlia vivaraudoT Tu rogor moiqceva 

ekonomikuri agenti mocemul situaciaSi, SegviZlia gavaanalizoT mis 

mier misaRebi ukugebis profili da a.S. Tumca, meore mxriv, 

mniSvnelovania gavigoT Tu ratom irCevs is ama Tu im strategias, ratom 

akeTebs ama Tu im daSvebebs bazris sxva monawileebis qmedebebTan 

dakavSirebiT da a.S. gamomdinare iqidan, rom yvela gadawyvetileba 

bazarze miiReba konkretuli individebis mier, albaT SegviZlia 

vivaraudoT, rom maTze bevri qvecnobieri motivatori moqmedebs da 

konkretuli qcevisken ubiZgebs, rac saboloo jamSi bazris struqturaze 

da ekonomikis kondiciaze axdens pirdapir gavlenas. Sesabamisad,  

ekonomikuri sakiTxebis analizSi gasuli saukunis bolo periodSi 

aqtiurad CaerTo biheviorizmi, romlis daxmarebiTac SegviZlia 

																																																								
118	Kahneman, D., Slovic, P., Tversky, A., 1982, Judgment under Uncertainty: Heuristics and 

Biases, New York: Cambridge University Press.   
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nebismier ekonomikuri problemis ufro siRrmiseuli mizezebi 

davinaxoT119.  

finansurma krizisma cxadyo, rom riskebis, finansurisa da aseve 

arafinansuris arasworma Sefasebam da maTze reagirebam, aseve 

gadazRvevis araefeqturma meTodebma gamoiwvies Zalian bevri didi 

finansuri bazris da misi monawileebis krizisi. Tumca, riskebi 

gamowveuli ar iyo mxolod ariTmetikuli uzustobebiT. ufro zustad 

ki, maTematikuri Tu statistikuri uzustobebi ar iyo krizisis 

pirvelwyaro - Cven ver vityviT, rom savaluto krizisi moxda imitom, 

rom romelime ekonomikurma agentma arasworad daTvala misi 

danakargebis albaToba. amis dasadastureblad, Cven SegviZlia 

davubrundeT naSromis pirvel TavSi ganxilul saqarTvelos ekonomikis 

magaliTs. rogorc aRvniSneT, calsaxad imis mtkiceba, rom savaluto 

ryevebi gamoiwvia romelime ZiriTadi ekonomikuri maCveneblis 

cvlilebam, ar SegviZlia. Sesabamisad, mTavari mizezi unda yofiliyo 

sxva faqtorebi: kerZod, SegviZlia vivaraudoT, rom savaluto bazarze 

moqmed agentebs ama Tu im strategiis arCevis motivacia gauCina maTSi 

arsebulma molodinebma da gare faqtorebis (maT Soris riskebis) aRqmam. 

am ukanasknelze gavlenas ra Tqma unda axdendnen, rogorc sagareo 

faqtorebi (mezobel qveynebSi garTulebuli ekonomikuri viTareba), aseve 

sxvadasxva socialur-ekonomikuri faqtorebi da mTavrobis, rogorc 

ekonomikuri politikis avtoris da ganmaxorcieleblis signalebi 

(magaliTad, aqcizis zrda drois mokle monakveTSi, saxelmwifo 

programebi, erovnuli bankis intervenciebi da sxva).  

calke mniSvnelovani sakiTxia is, Tu ratom Camouyalibda bazris 

monawiles konkretuli xedva, da ratom miiRo is gadawyvetileba, 

romelic miiRo. Sesabamisad, krizisis (da nebismieri ekonomikuri 

problemis) erT-erTi mTavari potenciuri mizezi aris adamianebis 

fsiqologiuri faqtorebi da maTi gare samyarosTan da bazris sxva 

																																																								
119 	Harner Michelle M., Barriers to Effective Risk Management, 2010, The Social Science 

Research Network Electronic Paper Collection 
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monawileebTan interaqcia. swored es ukanasknelia rTulad samarTavi, 

radganac igi maTematikur gaTvlebs da formulebs ar emorCileba.  

Sesabamisad, aucilebeli gaxda garkveuli midgomebis da 

modelebis SemuSaveba, romlebic metnaklebad prognozirebads gaxdida 

bazris monawileebis qcevas da maT nabijebs. unda gaviTvaliswinoT, rom 

Cven ar vsaubrobT mxolod bazris or kerZo monawiles Soris 

urTierTdamokidebulebaze; Cven vsaubrobT aseve mTavrobaze, romelic 

flobs ekonomikuri politikis gansazRvris berketsac, da Sesabamisad, 

masze moqmedi faqtorebis analizi ormagad mniSvnelovani xdeba. Tumca, 

imisaTvis rom ekonomikuri agentebis qceva da Semdgomi nabiji 

metnaklebi sizustiT ganvWvritoT, aucilebelia am qcevis gamomwvevi 

mizezis anu motivaciis sworad identificireba. mizezi SeiZleba bevri 

arsebobdes, Tumca yvela maTgani sabolood mainc riskis aRqmasa da 

misdami damokidebulebamde midis. ekonomikur agentebs garkveuli 

periodis ganmavlobaSi uyalibdebaT maTTvis relevanturi gamocdileba 

da damokidebuleba sxvadasxva ekonomikuri Tu finansuri cvladis 

mimarT. Tumca es damokidebuleba aris subieqturi: rogorc mravalma 

kvlevam aCvena, am etapze gadamwyveti roli SeiZleba eniWebodes 

investorebis kognitiur midrekilebebs sxvadasxva standartuli 

Secdomebis daSvebisadmi. bihevioristuli finansebi zustad msgavs 

midrekilebebze amaxvilebs yuradRebs da cdilobs gaiTvaliswinos is 

standartuli qcevis elementebi, romlebic rogorc wesi investorebs 

axasiaTebT xolme konkretul mocemulobaSi.  

riskis Sinaarsze Cven araerTxel gavamaxvileT yuradReba, imitom 

rom investorebis mxridan gadawyvetilebis miRebis dros igi 

warmoadgens yvelaze prioritetul sakiTxs.  nebismieri ekonomikuri 

gadawyvetilebis miRebamde, bazris nebismieri racionaluri monawile 

pasuxobs erT martiv kiTxvas: TiToeul damatebiT erTeul ukugebaze ra 

odenobis riskis aRebaze iqneboda Tanaxma? igive kiTxva SesaZlebelia 

aseve sxvagvaradac CamovayaliboT: TiToeuli damatebiTi erTeuli 

riskisTvis ra odenobis ukugeba iqneba saWiro riskis odenobis 

kompensirebisTvis? swored am kiTxvaze pasuxi, da Sesabamisad 

investorebis mier arCeuli ukugebisa da riskis profili aris pirveli 
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faqtori, romelic konkretuli gadawyvetilebisken ubiZgebs mas. garda 

imisa, rom nebismier racionalur investors surs mogebis maqsimizacia, 

meore mxriv, misi mizani aris riskis minimizacia. Sesabamisad, am 

ukanasknelis misaRwevad mas sWirdeba garkveuli gadawyvetilebebis 

miReba. rogorc zeviT davinaxeT, es gadawyvetilebebi ar aris 

izolirebuli da Zalian mWidrod aris dakavSirebuli bazris sxva 

monawileebis mier procesebis aRqmaze, maT sapasuxo nabijebze da maT 

mier miRebul gadawyvetilebebze.  aRniSnul kiTxvebze pasuxi, 

Sesabamisad gadawyvetilebebi da investorebis mier gatarebuli 

strategiebi didwilad damokidebulia sxvadasxva kognitiur 

midrekilebebze, romelTagan ramdenimes detalurad ganvixilavT.  

 

ხელმისაწვდომობის ევრისტიკა (Availability Heuristic) 
 

 

riskis aRqmis erT-erTi ZiriTadi tendencia qceviTi finansebis 

TvalsazrisiT aris koncefcia, romelsac xelmisawvdomobis evristika 

(Availabitlity Heuristic) ewodeba. aRniSnuli koncefcia gvexmareba 

gavaanalizoT, Tu ris mixedviT gansazRvraven finansuri agentebi 

(investorebi, spekulantebi, bankebi, da sxva) konkretuli movlenis 

albaTobas. sxvadasxva situaciaSi Catarebulma kvlevebma da 

eqsperimentebma cxadyo, rom investorebi umravles situaciaSi 

mikerZoebulebi arian im informaciis mimarT, romelic advilad 

xelmisawvdomia, ukeT gamoqveynebadia da ufro axalia120. aseve, xSir 

SemTxvevaSi investorebi erTgulni rCebian im gadawyvetilebisadmi an im 

arCevanisadmi, romelic warsulSi xSirad miuRiaT an gaukeTebiaT. 

magaliTad, investorisTvis warsulSi ramdenjerme warmatebiT 

gamoyenebulma riskis Sefasebis modelma SeiZleba aiZulos igi sruliad 

																																																								
120	Ricciardi Victor, 2004, A Risk Perception Primer: A Narrative Research Review of the Risk 

Perception Literature in Behavioral Accounting and Behavioral Finance, Golden Gate 

University 
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axali problemis Sefasebis dros gamoiyenos isev ukve “kargad 

gamocdili” modeli, miuxedavad imisa, rom SeiZleba is sruliad 

ararelevanturi iyos axali problemis gadasaWrelad. kidev erTi 

faqtori, ratomac investorebi xSirad arian xolme aRniSnuli 

midrekilebis msxverplni, aris dro: gamZafrebuli konkurenciis 

pirobebSi isini cdiloben Seamciron dro gadawyvetilebis misaRebad, da 

SeZlebisdagvarad pirvelebi iyvnen bazarze da daaswron konkrunetebs. 

Sesabamisad, isini Tavisi warsuli gamocdilebidan irCeven im gzas, 

romelic axsovT, ician, advilad xelmisawvdomia da gamocdilia 

sxvadasxva situaciaSi.  

savaluto bazarze, iseve rogorc nebismier sxva finansur 

bazrebze, ekonomikuri agentebi cdiloben rac SeiZleba minimaluri 

danaxarjebis gaRebiT miiRon gadawyvetilebebi. Sesabamisad, isini 

martivad xvdebian am mikerZoebulobis msxverpli, cdiloben ra 

erTgvarovani gadawyvetilebis miRebas. aRniSnuli faqtori kidev ufro 

mZafrad exeba mTavrobas, romelic garda sapasuxo strategiebisa, 

zogadad qveynis ekonomikur politikas gansazRvravs: am dros is 

SeiZleba daeyrdnos warsul codnas da informacias, romlis gamoyenebac 

misTvis efeqtiania droisa da xarjebis kuTxiT, Tumca am SemTxvevaSi 

yuradRebis miRma rCeba bazrebis Secvlili struqtura da bazris 

danarCeni monawileebis konkretuli qmedebebi. (erT-erTi arasafinanso 

magaliTi informaciisadmi msgavsi tipis mikerZoebulobisa aris 

adamianis aRqma, rom TviTmfrinaviT mgzavroba ufro sariskoa, vidre 

avtomobiliT. es Sedegia masmediis mier bevrad iSviaTi 

aviakatrostrofis ufro farTod gaSuqebisa, vidre mravalricxovani 

avtosagzao SemTxvevebisa. Sesabamisad, adamians ufro mZafrad 

amaxsovrdeba pirveli da naklebad meore, ufro xelmisawvdomia 

aviakatastrofebis statistika, vidre avtoavariebis da Sesabamisad 
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amitomac aris, rom xSirad adamianebi irCeven imgzavron manqaniT 

“usafrTxod”, vidre TviTmfrinaviT.)121  

 

 

 

ზედმეტი თვითდაჯერებულობა (Over Confidence) 
 

 

qceviTi finansebis literaturis did nawilSi zedmeti 

TviTdajerebuloba miCneulia erT-erT ZiriTad faqtorad, romelic 

gavlenas axdens riskis aRqmaze da ekonomikuri agentebis samomavlo 

ekonomikur saqmianobaze 122 . ekonomikuri agentebis didi nawili, 

gansakuTrebiT riskian situaciebSi, gadaWarbebulad afasebs sakuTar 

kvalifikacias, SesaZleblobebs da codnas. Sefrinis Tanaxmad (2006) 

adamianebi midrekilni arian iyvnen zedmetad darwmunebulebi sakuTar 

TavSi, rodesac rTuli amocanis pirispir aRmoCndebian. aq unda 

gaimijnos situacia, sadac adamiani darwmunebulia sakuTari arCevanis 

sisworeSi da zustad icis, rom mis xelT arsebuli informacia da 

faqtebis codna aris relevanturi konkretuli situaciisadmi. aq 

saubaria iseT situaciaze, sadac investorebi awydebian Tvisobrivad 

axal problemur situacias (problemur situaciaSi SegviZlia 

vigulisxmoT, rogorc konkretul riskian situaciaSi swori strategiis 

SemuSaveba, aseve Cven mier ganxiluli TamaSis Teoriis farglebSi 

bazris sxva monawileebis potenciuri qmedebebis Sedegad miRebuli 

ziani, da a.S.). msgavsi qceviTi midrekileba gansakuTrebiT aqtualuri 

SeiZleba iyos mTavrobisTvis, romelzec rogorc aRvniSneT mravali 

																																																								
121	Ricciardi Victor, 2004, A Risk Perception Primer: A Narrative Research Review of the Risk 

Perception Literature in Behavioral Accounting and Behavioral Finance, Golden Gate 

University 

	
122	Daniel, K., Titman, S., 2000, Market Efficiency in an Irrational World, Working paper 7489, 

National Bureau of Economic Research. 
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araekonomikuri faqtorebic moqmedeben, da Sesabamisad mas sWirdeba iyos 

darwmunebuli sakuTari gadawyvetilebis sisworeSi. Tumca aseTi 

Tavdajerebulobis mopovebaSi did rols TamaSobs aseve 

xelmisawvdomobis evristikac, da am ori qceviTi paradoqsis 

kumulatiuri efeqti araswori nabijisken ubiZgebs mTavrobas. 

ufro metic, erTi paradoqsuli Tumca saintereso tendencia aris 

is, rom msgavsi qceviTi mikerZoebulobis albaToba izrdeba dagrovil 

gamocdilebasTan erTad, rac pirdapir gavlenas axdens investorebis 

molodinebze da Sesabamisad miRebul gadawyvetilebebze. investorebi 

ignorirebas uweven an ar aqceven did yuradRebas SesaZlo riskebs, ‘manam 

sanam” darwmunebulebi arian, rom maT mier arCeuli da gamoyenebuli 

riskebis dazRvevis meTodebi am riskebis mimarT efeqtiani iqneba. 

problema Cndeba zustad am dros: drois monakveTi “manam sanam” Zalian 

subieqturia da xSir SemTxvevaSi dagvianebuli.  

aseve damatebiT unda aRiniSnos, rom rodesac investorebi 

drodadro awydebian metnaklebad erTi da imave tipis problemas, isini 

uSveben msgavs Secdomebs, zustad imis gamo rom maTSi izrdeba 

TviTdajerebulobis gancda warsuli gamocdilebidan gamomdinare, 

rasac aseve emateba Cvens mier ukve ganxiluli xelmisawvdomobis 

evristikis problema. savalauto krizisi, rogorc problema, SeiZleba 

aRiqmebodes erTgvarovnad da rogorc davinaxeT maTze mosalodnelia 

erTgvarovani reagirebac. Tumca kvlevvebidan davinaxeT, rom erTi 

SexedviT erTgvarovani krizisebi Sinaarsobrivad sakmaod 

gansxvavebulia da maTi dadgomis winapirobebi sxvadasxva iyo. 

Sesabamisad, mTavrobis mxridan misTvis cnobili romelime warsuli 

magaliTis an gamocdilebis gamoyeneba apriori warmatebis momtani ar 

aris. 

umetes SemTxvevaSi, zedmeti TviTdajerebulobis fenomeni rogorc 

wesi win uswrebs ramdenime sxva qceviT tendencias, romelTagan 

SegviZlia gamovyoT e.w. kontrolis iluzia. hitoni (2005) amtkicebs, rom 

investorebi, gansakuTrebiT ki maRali riskis Semcvel situaciebSi, arian 

ufro midrekilni da optimisturad ganwyobilebi imgvari 

gadawyvetilebebis mimarT, romlebsac Tvlian, rom SeuZliaT 
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gaakontrolon implementaciis nebismier etapze 123 . Sesabamisad, 

investorebis mier miRebuli gadawyvetileba, romelic didwilad miiReba 

amgvari mcdari Sexedulebis gaTvaliswinebis Sedegad, imTaviTve 

ganwirulia warumateblobisTvis. Tumca aq ar unda dagvaviwydes, rom 

arc erT SemTxvevaSi, rogorc TamaSis koncefciidanac davinaxeT, 

investori ar moqmedebs calke, bazrisgan damoukideblad da mis mier 

miRebuli gadawyvetileba ar axdens gavlenas mxolod mis ukugebaze. igi 

pirdapir Tu iribad zemoqmedebas axdens bazarze, bazris danarCen 

monawileebze da maT strategiebze. Sesabamisad, araswori signalebi, da 

araswori strategia bazarze aCens araefeqtianobis da 

araracionalurobis elements, romelic grZelvadian perspeqtivaSi 

SeiZleba iyos krizisis gamomwvevi mTavari mizezi.  

kidev erTi SemTxveva, sadac gansakuTrebuli aqtualobiT vlindeba 

zemdeti TviTdajerebulobis problema aris e.w. “prognozirebis 

Secdoma” (Projection	Bias): ekonomikur agentebs hgoniaT, rom maT SeuZliaT 

zustad iwinaswarmetyvelon bazris sxva monawileebis qceva. metic isini 

fiqroben, rom maT aramarto ician rogor moiqceva sxva, aramed imasac 

prognozireben, rom es qceva warmoadgens bazris monawileebis 

racionalur arCevans. 

  

 
დანაკარგის თავიდან აცილება (Loss Aversion) 
 

 

gamomdinare iqidan, rom mravali ekonomikuri situaciis analizis 

dros, maT Soris savaluto krizisebis analizis dros, gaCnda kiTxva Tu 

ramdenad adekvaturad vafasebT riskebs da ramdenad racionalurad 

SegviZlia viwinaswarmetyveloT ekonomikuri agentebis qceva. amasTan 

dakavSirebiT warmoiSva garkveuli alternativebi, upirveles yovlisa, 

																																																								
123	Heaton J. B., 2005, Managerial Optimism and Corporate Finance, Advances in Behavioral 

Finance: Volume II, Thaler, R. H. (ed.), New York et al., !". 667-684. 
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ekonomikuri agentebis qcevis Taviseburebebis Sesafaseblad. rogorc 

aRvniSneT, erT-erTi aseTi mTavari alternativa aris qceviT finansebis 

midgoma: riskis analizis dros, ekonomokuri agentebi ufro met 

yuradRebas aqceven e.w. danakargis armiRebis koncefcias, rac niSnavs 

imas, rom standartulad racionaluri investori midrekilia yovelTvis 

riskis Tavidan acilebisken, vidre riskis Ziebisken124. rogorc momavlis 

Teoriis analizis dros aRvniSnaT, ekonomikur agentebisTvis bevrad 

ufro kritikulia zaralis odenoba, vidre potenciuri ukugebis 

moculoba. aqedan gamomdinare, racionaluri ekonomikuri agentisTvis 

riskis Sefaseba aris erT-erTi mTavari motivatori. klasikuri 

finansebis Teoriidan gamomdinare, SegviZlia vTqvaT, rom riskis 

gansazRvrisTvis aucilebelia statistikuri da finansuri meTodebis 

gamoyeneba, da riskis, rogorc konkretuli cvladis saxiT warmoCena 

(magaliTad, rogoricaa variacia (Olsen,	2000).  am gziT Cven SegviZlia 

CamovayaliboT konkretuli ekonomikuri agentis riskisa da ukugebis 

profili, romlis mixedviTac SegviZlia ganvsazRvroT, rogorc misi, 

aseve konkurentis ekonomikuri Tu finansuri strategia. Tumca meore 

mxriv, qceviTi finansebis koncefciebis daxmarebiT, SegviZlia 

gavaanalizoT bazris monawileebis qceva konkreteuli ricxvebis miRma 

da CamovayaliboT maTi qcevis nimuSebi. 

am midrekilebis drosac, ekonomikur agentebSi SeimCneva erTi 

saintereso tendencia: miuxedavad imisa, rom isini riskis aridebas 

cdiloben yvela situaciaSi, mainc, raoden paradoqsuladac ar unda 

JRerdes, midrekilni arian ufro met riskze wavidnen danakargis 

Sesamcireblad vidre meti mogebis misaRebad. es xSir SemTxvevaSi 

qvecnobierad xdeba, winaaRmdeg SemTxvevaSi riskis Sesamcireblad ufro 

riskis gadawyvetilebis miReba araracionaluri gadawyvetileba 

iqneboda. Tumca ekonomikur agentebs xSirad axasiaTebT araracionaluri 

qmedebebi, rac niSnavs imas, rom bazris monawiles sakuTari strategiis 

																																																								
124	Ricciardi Victor, Simon Helen K., 2000, What is Behavioral Finance?, Business, Education 

and Technology Journal, Fall.  
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dagegmvisas uwevs bazris sxva monawilis, rogorc racionaluri, ise 

araracionaluri sapasuxo qmedebis ganWvreta. am ukanasknelisTvis aris 

zustad qceviTi finansebis kognitiuri midrekilebebis gamoyeneba 

mniSvnelovani.  

mravali mkvlevari amtkicebs, rom danakargebi (danakargebis ar 

arseboba) investorebisTvis minimum orjer ufro metad mniSvnelovania, 

vidre mogeba, rac magaliTad, niSnavs imas, rom 100 aSS dolaris 

danakargs orjer ufro meti ukmayofileba moaqvs investorisTvis, vidre 

imave raodenobis Tanxis mogebis Sedegad miRebuli kmayofilebaa. an sxva 

sityvebiT, rom vTqvaT, 100$ ar dakargviT miRebuli kmayofileba minimum 

orjer metia, vdire 100$ sargeblis miRebiT miRebuli kmayofileba. Tu 

davubrundebiT isev savaluto krizisis TamaSis CarCos, davinaxavT, rom 

danakargebis mimarT Tavis aridebis midrekileba SeiZleba iyos erT-erTi 

faqtori, romelic ganapirobebis bazris monawileebis (am SemTxvevaSi 

spekulantebis, bankebis da a.S.) savaluto gacvliT kursze Setevisa Tu 

Setevisgan Tavis Sekavebis motivacias. mTavrobas, rogorc politikis 

gamtarebels, SeuZlia es berketi kargad gamoiyenos, da sakuTari 

strategiis SemuSavebis dros garkveuli signalebi miawodos bazars ise, 

rom bazris monawileebisTvis bevrad ufro mZafrad warmoCindes 

potenciuri riskebi (magaliTad, kursze Setevis SemTxvevaSi), da amiTi 

ubiZgos maT kursze Setevaze Tavis Sekavebisken.  
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წარმომადგენლობითი მიკერძოებულობა 
(Representativeness) 

 

 

amgvari qcevis ZiriTadi idea aris rwmena, rom investorebi axal 

movlenebs, problemebs da axali tipis riskebs aRiqvamen da epyrobian im 

movlenebis da riskebis msgavsad, romlebTanac maT manamde Sexeba 

hqoniaT125. ekonomikuri agentebi akeTeben garkveul daSvebebs riskian 

situaciebSi samomavlo movlenebis dadgomis albaTobebTan 

dakavSirebiT, romelic eyrdnoba maT warsul gamocdilebebs. 

sainvesticio an ekonomikur saqmianobaSi warsuli movlenebi an 

SemTxvevebi qmnian e.w. “gonebriv wertilebs”, romlebic avtomaturad 

aqtiurdebian maSin, rodesac investori misi SefasebiT misTvis nacnobi 

movlenis winaSe dgeba. Sesabamisad, msgavsi SemTxvevebis umravlesobaSi 

investorebi midrekilni arian maT winaSe arsebuli situacia Tu 

problema miamsgavson maTTvis nacnob movlenas da e.w. gonebrivi 

wertilebis gaaqtiurebis Semdeg komfortulad grZnoben Tavs da mzad 

arian problemis gadasaWrelad. isini problemas da misi gadaWris gzebs 

warmoaCenen ise, rogorc maT surT gamartivebulad, riTac isini 

amcireben swori strategiis CamoyalibebisTvis saWiro Zalisxmevas, dros 

da Sesabamisad xarjebs126.  advilad SegviZlia davaskvnaT, rom msgavs 

situaciebSi xSirad investorebi midrekilni arian miiRon maTTvis 

araswori gadawyvetileba. Tumca problema aq ar sruldeba, da rogorc 

yvela Cvens mier ganxilul sxva SemTxvevaSi, axlac konkretuli erTi 

investoris araswori nabiji ar Semoifargleba mxolod misi potenciuri 

danakargebiT – misi qmedeba aris signali bazris sxva moTamaSeebisTvis, 

romlebic am signalebze sxvadasxvagvarad reagireben. 

 

																																																								
125 	Ricciardi Victor, 2004, A Risk Perception Primer: A Narrative Research Review of the Risk 
Perception Literature in Behavioral Accounting and Behavioral Finance, Golden Gate University 
126	Montier, J., 2002, Behavioural Finance: Insights into Irrational Minds and Markets, Chichester 
(West Sussex) et al. 2002	
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“[...] warmomadgenlobis koncefcia varaudobs, rom 

kacobriobas aqvs avtomaturi midrekileba miiRos 

gadawyvetilebebi sagnebis msgavsebis safuZvelze an 

ganWvritos momavali gaurkveveli movlenebi 

mcirericxovani monacemebis safuZvelze da miiRos 

globaluri gadawyvetileba”.127 

 

 

unda aRiniSnos, rom im SemTvxvevaSic ki, roca ekonomikuri agentis 

winaSe arsebuli riski Tvisobrivad axali riskia, investori midrekilia 

axali riski maqsimalurad miamsgavsos sxva, misTvis ukve warsulSi 

nacnob movlenas, da masze reagirebac ekonomikuri agentisTvis ufro 

“martivi” xdeba. SegviZlia vivaraudoT, rom Tu aseT SemTxvevas 

ganvixilavT izolirebulad, maSin SeiZleba “nacnobi” movlenis 

gaTvaliswineba ekonomikur agents garkveul upiratesobas aniWebdes, 

Tumca gamomdinare iqidan, rom Cven nebismier qcevas ganvixilavT TamaSis 

CarCoSi, maSin aucilebelia gaviTvaliswinoT interaqciisa da 

koordinaciis elementebic, romelic bazris konkretuli monawilis 

qcevas da mis Sedegs multiplikatoris efeqts aZlevs mTeli bazrisTvis 

da ekonomikisTvis. calmxrivad imis mtkiceba, rom es Secdomaa, da is 

universaluria yvela SemTxvevasa da yvela tipis individisTvis, ra Tqma 

unda, arasworia da damokidebulia konkretuli bazris struqturaze, 

TamaSis tipze, bazris monawileebis raodenobaze da sxva ekonomikur 

maCveneblebze.  

 

 

 

 

																																																								
127	Ricciardi Victor, Simon Helen K., 2000, What is Behavioral Finance?, Business, Education 

and Technology Journal, Fall.  
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ფრეიმინგი (Framing)  
 
 

kvlevebi aCvenebs, rom investorebis mier riskis aRqmis dros 

strategiis SemuSaveba, riskebisadmi damokidebuleba da maTi Sefaseba 

didwilad damokidebulia konteqstze, anu Cvens SemTxvevaSi TamaSis 

struqturaze. kerZod, gadawyvetilebis mimRebi ufro midrekilia Tavi 

aaridos risks, rodesac sakiTxi dadebiT konteqstSia warmodgenili, 

xolo uaryofiTi konteqstis SemTxvevaSi ki piriqiT - zedmet riskze 

wavides128. magaliTad ganvixiloT scenari, rodesac ekonomikuri agentis 

winaSe dgas Semdegi alternativa:  1,000$-is investirebis SemTxvevaSi man 

SeiZleba:  

 

• miiRos 200$ sargebeli dRes - es warmodgens dadebiT 

konteqsts 

• dakargos 800$ - es warmoadgens uaryofiT konteqsts.  

 

 

miuxedavad imisa, rom saboloo Sedegi orive SemTxvevaSi erTi da 

igivea, ekonomikuri agentebis umravlesoba airCevs pirvel variants, 

gamomdinare iqidan, rom konteqsti dadebiTia. kaneman-tverskis kvlevaSi 

aseve mocemulia kidev erTi magaliTi konteqstis mniSvnelobis 

xazgasasmelad: studentebis 93% kursze daregistrirda ufro adre, 

rodesac xazgasmuli iyo gvian registraciasTan dakavSirebuli jarima, 

xolo maSin rodesac adreul registraciaze mocemuli iyo fasdakleba, 

maSin daregistrirebuli studentebis raodenoba 67%-mde Semcirda129.   

am midrekilebis mixedviT, bazris monawilis mxridan absolurutad 

identuri movlena an erTi da igive tipis riski  SeiZleba aRiqmebodes 

																																																								
128 	Duchon D., Ashmos D.P.,Dunegan K.J., 1991,  Avoid decision making disaster by 
considering psychological bias, Review of Business, 13, 13-18. 
129	Gächter, S., Orzen, H., Renner, E.; Stamer, C. ,"Are experimental economists prone to 
framing effects? A natural field experiment". Journal of Economic Behavior & Organization. 
2009	
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radikalurad gansxvavebulad konteqstidan da situaciidan gamomdinare. 

Sesabamisad, erT SemTxvevaSi riskis marTvis efeqtiani gza an efeqtiani 

strategia SeiZleba sxva SemTxvevaSi sapirispiro Sedegs iZleodes. 

amasTan erTad, Tu gaviTvaliswinebT, rom ekonomikuri agentebi aseve 

avlenen warmomadgenlobiT mikerZoebulobasac, maSin SegviZlia 

davaskvnaT, rom didi albaTobiT isini airCeven maTTvis nacnob 

strategias da aseve didi albaTobiT arCeuli strategia 

ararelevanturi iqneba.  

aRniSnuliT SeiZleba aixsnas, magaliTad, Tu ratom iwvevs 

savaluto bazris monawileebis erTi da igive qceva sxvadasxva bazrebze, 

qveynebSi da drois monakveTSi sxvadasxva Sedegebs. aseve, msgavsi tipis 

qceviTi tendencia SeiZleba iyos mizezi, imisa, Tu ratom SeiZleba 

iyenebdes mTavroba nebismieri tipis savaluto krizisis dasaZlevad erTi 

da igive midgomebs.  

 

 

 

“ღუზის” ეფექტი (Anchoring) 
 
 

kidev erTi mniSvnelovani qceviTi tendencia, romelic SeiZleba 

did gavlenas axdens bazris monawileebis qcevaze, aris pirvelad 

miRebul informaciaze damokidebuleba (Sesabamisad, am informaciaze 

damokidebuleba warmoadgens e.w. “Ruzis efeqts”). Sinaarsobrivad es 

midrekileba Zalian hgavs Cvens mier zemoT ganxilul koncefciebs, 

gansxvaveba aris mxolod is, rom gadawyvetilebis miRebis procesSi 

amosavali wertili aris pirveli informacia an pirveli signali130. 

																																																								
130	Ricciardi Victor, 2004, A Risk Perception Primer: A Narrative Research Review of the Risk 

Perception Literature in Behavioral Accounting and Behavioral Finance, Golden Gate 

University 
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gadawyvetilebis miRebis procesSi yvela sxva miRebuli informacia 

fasdeba e.w. “Ruzis’ konteqstSi da mis interpretacias warmoadgens131.  

e.w. “Ruzad” aseve SegviZlia mogvevlinos warsulSi arsebuli 

gamocdileba, romelic Semdgomi gadawyvetilebebis aTvlis wertili 

xdeba. investorebs axasiaTebT garkveulwilad “CaibeWdon” specifikuri 

movlenebi warsuli gamocdilebidan da samomavlo gadawyvetilebebi 

mudmivad daukavSiron am konkretul movlenas, romelic maTTvis 

warmatebasTn SeiZleba asocirdebodes.  yoveli sarisko sainvesticio 

gadawyvetilebis miRebis dros, ekonomikuri agentebi yovelTvis rCebian 

TavianT pirvel azrze da eyrdnobian pirvel informacias. ufro metic, 

investorebi, uwevT ra maTTvis Tvisobrivad axali, rTuli da sarisko 

gadawyvetilebebis miReba, TavianT arCevans afuZneben advilad 

xelmisawvdom da SesaZlebelia situaciisTvis ararelevantur 

raodenobriv monacemebze.  

qceviTi finansebis Sesaxeb literaturaSi “warsulis CabeWdvis” 

erT-erTi yvelaze gavrcelebuli magaliTi aris situacia, rodesac 

investoris mxridan samomavlo gayidvebis prognozireba xdeba mxolod 

warsulSi naCvenebi Sedegebidan da tendenciidan gamomdinare. am 

SemTxvevaSi zedmeti yuradReba eqceva warsul Sedegebs, romlebic Tavis 

mxriv kidev ufro Soreur warsulSi miRebuli gadawyvetilebebis 

Sedegia da “TamaSis” dRevandeli mocemulobidan sakmaod Sors aris.  

aseTi SemTxvevebi xSirad naklebad relevanturia gadawyvetilebis 

miRebis dros, vidre amas investorebi SeiZleba miiCnevdnen. (Riccardi 2004, 

MOntier 2002). sxva sityvebiT rom vTqvaT, xSir SemTxvevaSi, rodesac 

bazris monawileebs uxdebaT sarisko gadawyvetilebebis miReba, isini 

cdiloben aRniSnuli gadawyvetileba miiRon maTTvis warsuli 

gamocdilebidan an pirveli informaciidan gamomdinare Seqmnil 

“komfortis zonaSi”.  

																																																								
131	Montier, J., 2002, Behavioural Finance: Insights into Irrational Minds and Markets, 

Chichester (West Sussex) et al. 2002. 
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Faqtia, rodesac investorebi acnobiereben, rom mentalurad 

mibmulebi arian warsulis erT konkretul epizodTan, rTuli xdeba e.w. 

“warsulTan dakavSirebis” tendenciis SeCereba. aRniSnuli moiTxovs 

damatebiT Zalisxmevas da qceviTi mikerZoebulobis radikalur 

cvlilebas, rac, rogorc bazris monawileebis qceva aCvenebs, sakmaod 

rTulia132.  

am qceviTi tendenciis sakmaod gavrcelebuli SemTxveva aris e.w. 

“moTamaSis Secdoma”. es aris qceva, rodesac ekonomikuri agenti erT 

konkretul samomavlo movlenis moxdenis albaTobas ukavSirebs mis 

warsul gamocdilebas, realurad ki maT Soris kavSiri saerTod ar 

arsebobs. aseTi qcevis magaliTi aris e.w. “monetis SemTxveva”: Tu monetis 

agdebis wina 5 SemTxveva erTi da imave SedegiT dasruleba, maSin 

individs molodini  uCndeba (da ufro metad savaraudod miiCnevs), rom 

me-6 cdaze monetis agdebis Sedegad sawinaaRmdego Sedegs miviRebT. 

realurad ki, Tu statistikasac moviSveliebT, TiToeul jerze ori 

SesaZlo SemTxvevidan nebismieris dadgomis albaToba mudmivad 0.5-ia, da 

amaze monetis agdebis cdebis raodenoba aranair gavlenas ar axdens. am 

qceviTi paradoqsis gagrZeleba aris dadebiTi molodinebisadmi 

mikerZoebuloba - gamomdinare iqidan, rom warsulSi ama Tu im 

strategiam ar gaamarTla, ekonomikur agentebs uCndebaT molodini, rom 

uiRblobas ukan itoveben da “Semdeg cdaze” aucileblad unda 

gaamarTlos maT mier arCeulma igive strategiam. am dros gavlenas, sxva 

qceviT anomaliebTan erTad, axdens zedmeti TviTdajerebulobac, 

romelsac racionaluri safuZveli ar gaaCnia.  

 

 

 

 

																																																								
132	Ricciardi Victor, 2004, A Risk Perception Primer: A Narrative Research Review of the Risk 

Perception Literature in Behavioral Accounting and Behavioral Finance, Golden Gate 

University 
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ნაცნობი ფაქტებისადმი მიკერძოებულობა (Familiarity 
Bias) 
 

 

qceviTi midrekileba, romelic aseve mniSnvelovan gavlenas axdebs 

ekonomikuri agentebis qcevaze  aris e.w. “nacnobisadmi mikerZoebuloba” 

(Familiarity	Bias), rac niSnavs imas, rom bazris monawileebi upiratesobas 

aniWeben “nacnobs”, vidre axalsa da ucnobs. qcevis aseTi tendencia 

Zalian axlos dgas xelmisawvdomobis evristikasTan da gulisxmobs imas, 

rom bazris monawileebs gaaCniaT damokidebuleba mxolod im codnasa 

da informaciaze, romelic investorebs ukve aqvT133. anu axali riskis 

warmoSobis momentSi, naklebad savaraudoa, rom ekonomikurma agentma 

daiwyos axali informaciis moZieba, romelic SeiZleba daexmaros mas am 

riskis eliminaciaSi da is midrekilia daeyrdnos mxolod imas, rac ukve 

icis da gamocdili aqvs. magaliTad, ekonomikuri agenti midrekilia 

airCios misTvis nacnobi aqtivi, da amis fonze arasrulad Seafasos 

arsebuli riski (imitom, rom am konkretul aqtivs “kargad icnobs”)134. 

riskis arasruli Sefaseba ki iwvevs imas, rom ekonomikuri agentebi 

Sesabamisad ar dgamen im nabijebs, romlebiTac SeZlebdnen riskebis 

Semcirebas. aseTi qceviTi anomalia ZiriTadad axasiaTebs bazris 

“myidvel” nawils (anu is mxare, romelic mzad aris aqtivis konkretuli 

raodenoba SeiZinos). bazris meore nawili am SemTxvevaSi warmoadgens 

pasiur mxares da elodeba konkretul signalebs, raTa misi 

mowinaaRmdegeebi warmarTos im mimarTulebiT, rogorc Tvlis saWirod. 

riskis marTvis konteqstSi Tu ganvixilavT aRniSnul tendencias,  maSin 

SegviZlia vTqvaT , rom investorebi Tavs ufro “komfortulad” grZnoben 

iseTi riskis arsebobis SemTxvevaSi, romelic maTTvis ukve kargad 

																																																								
133	Gilovich T., 1981, Seeing the past in the present: The effect of associations to familiar 
events on judgments and decisions, Journal of Personality & Social Psychology, 40(5), !". 
797-808.   
134	Baker  H. K.,Nofsinger J.R., 2002, Psychological biases of investors. Financial Services 
Review, 11, !". 97-116. 
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nacnobia, da ase Tu ise ician Tu rogor moiqcnen aseT situaciaSi. metic, 

rac ufro metad nacnobia riski, miT ufro metad “riskis maZieblebi” 

xdebian bazris monawileebi, riTac sakuTari pirveli nabijis potenciur 

Secdomas kidev ufro amwvaveben.  

am midrekilebis erTi magaliTi aris tendencia investorebSi, 

rodesac isini xSirad endobian da vaWroben kargad nacnobi fasiani 

qaRaldebiT, da ar endobian maTTvis ucnobi kompaniebis aqciebs.  

bihevioristul finansebSi mravali movlena aixsneba zustad am 

midrekilebiT, magaliTad: xSirad investorebi upiratesobas aniWeben 

Sida (maTTvis lokaluri bazris) fasiani qaRaldebiT vaWrobas, vidre 

saerTaSoriso fasiani qaRaldebiT, zustad zemoT aRwerili mizezis 

safuZvelze. igive exeba, magaliTad, portfelis menejerebsa da 

institucionalur investorebs, romlebic sakuTar portfelebs 

akompleqteben mxolod maTTavis nacnobi kompaniebis aqciebiT. amiT isini 

uars amboben potenciur mogebaze, romelic dakavSirebulia sxva 

aqtivebiT vaWrobasTan. am SemTxvevaSic Tavs iCens Cvens mier ukve 

ganxiluli e.w. danakargis Tavidan acilebis midrekileba: axali 

aqciebiT vaWrobasTan dakavSirebuli riskebi da potenciuri zarali (am 

zaralis Tavidan acileba) bevrad ufro mniSvnelovani faqtoria 

saboloo jamSi, vidre amave aqciebTan dakavSirebuli potenciuri mogeba.  

 

 

კონსესუსის ეფექტი 
 

 ekonomikuri agentebis mxridan sakuTari gadawyvetilebaSi zedmeti 

TviTdajerebulobis fonze, maTTvis mniSvnelovania aRniSnulis 

dadastureba miiRon sxva mxarisganac: maT uyvarT rodesac maT 

eTanxmebian. amitomac aris, rom, erTi mxriv, irCeven iseT strategias 

(zemoTaRniSnuli qceviTi paradoqsebis gaTvaliswinebiT), romelic 

apriori misaRebia maTi garemocvisTvis, an Tu ar aris, maSin qmnian iseT 

garemocvas, romlisTvisac misaRebi iqneba. aseT dros ekonomikuri 

agentebi cdiloben damatebiTi gamarTleba da dasabuTeba moipovon maTi 
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arCevanisTvis, riTac mTlianad ugulvebelyofen axali strategiisa da 

midgomebis SesaZleblobas135.  

 am qceviTi tendenciis erT-erTi nairsaxeobaa SemTxveva, rodesac 

ekonomikuri agenti gadawyvetilebas iRebs im jgufis msgavsad, romelsac 

is Tavs miakuTvnebs. is Tvlis, rom Tu sxvebi, romlebsac msgavsi 

midgomebi, msgavis riskisa da sargeblis profili, da sxva msgavsebebi 

gaaCniaT, irCeven erT konkretul strategias, maSin manac igive unda 

airCios, radganac mas sjera, rom danarCeni racionalurebi arian da 

yvelaze efeqtian strategias airCevdnen.  Tumca am SemTxvevaSi 

strategiis saboloo Sedegi ufro iRbalzea damokidebuli da aranairi 

racionaluri mizez-Sedegobrivi kavSiri SemTxveviT arCeul strategiasa 

da saboloo ekonomikur sargebels Soris ar arsebobs. 

 

 
 
სხვა მიდრეკილებები 
 

 

zemoT ganxiluli konkretuli qceviTi tendenciebis garda, 

arsebobs sxva aseve mniSvnelovani kognitiuri midrekilebebi, romlebic 

gavlenas axdenen investorebis mier riskis aRqmaze da Sesabamisad 

Semdgom gadawyvetilebebze. rTuli iqneba yvela msgavsi faqtoris 

aRwera da analizi, radganac is detalur fsiqologiur analizs 

moiTxovs, Tumca savaluto bazrisTvis ramdenime relevanturi msgavsi 

midrekilebis gamoyofa SeiZleba:  

 

• jadosnuri azrovneba - rogorc aRvniSneT, 

TviTdajerebulobisken midrekilebam SesaZloa 

mniSvnelovani roli Seasrulos riskis marTvis procesSi. 

																																																								
135 	The	 12	 cognitive	 biases	 that	 prevent	 you	 from	 being	 rational,	
http://io9.gizmodo.com/5974468/the-most-common-cognitive-biases-that-prevent-
you-from-being-rational	



	 170	

rodesac investorebs aqvT aseTi SegrZneba, isini fiqroben 

rom maT SeuZliaT gaakontrolon movlenebi, romlebic 

warmoiSoba maT mier miRebuli gadawyvetilebebis Sedegad. 

magram sinamdvileSi isini ignorirebas uweven ukiduresi 

Sedegebis SesaZleblobas da maTi rwmena, rom isini 

yvelafers akontroleben, sinamdvileSi ar aris marTali.  

ufro metic, investorTa didi nawili fiqrobs, rom maT 

SeuZliaT gavlena iqonion maTgan erTi SexedviT 

damoukidebel movlenebzec. es aris midrekileba, romelsac 

“jadosnur azrovnebas” uwodeben. aseTi midrekilebis 

arsebobis mizezebi SesaZloa iyos zedmetad stresuli 

garemo, pozitiuri Sedegebis seria an zedmetad didi aqcenti 

Sedegebze (Vedpurisvari, “riskis marTvis Sesavali”, gv 12).  

• saxlis efeqti - kidev erTi saintereso qceviTi anomalia, 

romelsac aseve SesaZloa gavlena hqondes investorTa 

mxridan sarisko gadawyvetilebebis miReba-armiRebaze, aris 

e.w.  “saxlis fulis efeqti” – SemTxveva, roca investorebs 

SeuZliaT ufro met riskze wavidnen SedarebiT martivad 

miRebuli TanxiT an investiciidan amonagebi TanxiT, vidre 

sakuTari saxsrebis investirebis SemTxvevaSi wavidodnen. 

• windauxedavobisa da dadasturebis Secdoma - aseve 

sakmaod gavrcelebuli mniSvnelovani faqtorebia 

windauxedavobis Secdoma da dadasturebis Secdoma, 

romlebzec bazris buStis analizis dros visaubreT. 

pirveli aris iseTi SemTxveva, rodesac ekonomikur agentebs 

uyalibdebaT azri, rom krizisis winaswar ganWvreta 

SeiZleboda, Tumca realurad amis aranairi faqtobrivi 

mtkicebuleba ar arsebobs. aseT dros, bazris monawileebis 

mxridan xdeba warsuli faqtebis araswori interpretireba, 

maT hgoniaT, rom maT ama Tu im movlenis Sesaxeb “Tavidanve 

icodnen” (maTi mizani aris imis dadastureba, rom 

problemis/krizisis winaswar ganWvreta SeiZleboda) da 

Sesabamisad maT mier ganxorcielebuli strategiis araswori 
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da mikerZoebuli Sefaseba, rac pirdapir gavlenas axdens maT 

momaval qmedebebze. aseTi qcevis kargi magaliTi aris 2007-

08 wlebis finansuri krizisi - bazris monawileebis ZiriTad 

nawils sjeroda, rom maT metnaklebi sizustiT 

iwinaswarmetyveles finansuri bazris mkveTri vardna. Tumca 

sxvadasxva organizaciebis mier Catarebul gamokvlevebma 

(Business	Week,	National	Associatioan	for	Business	Economics) aCvenes, 

rom 2007 wlis bolos bazris monawileebis mier 

nawinaswarmetyvelebi S&P 500-is indeqsis zeda da qveda 

zRvari iqneboda 1,350 da 1,780 Sesabamisad. Tumca realurad, 

2008 wlis bolos aRniSnuli indeqsis qveda zRvarma 891-is 

niSnuls miaRwia 136 . meore fenomeni, dadasturebis 

mikerZoebuloba aris qceva, rodesac ekonomikuri agenti, mas 

Semdeg rac mis mier ganxorcielebuli strategia ar 

aRmoCnda warmatebis momtani, cdilobs warsulidan 

moiSvelios mxolod is faqtebi da argumentebi, romlebic 

mis gadawyvetilebebs gaamayarebs da paralelurad 

ugulvebelyofs sxva alternatiul SesaZleblobebs. sxva 

sityvebiT rom vTqvaT, isini analizs akeTeben seleqciurad 

- iyenebs mxolod im nawils, rac maT awyobT. aRweril orive 

fenomenTan Zalian axlos mdgomi cnebebia dagvianebuli 

Sefasebisadmi da  mcdari maxsovrobisadmi midrekileba: 

pirveli aris iseTi movlena, rodesac investors sjera, rom 

mas advilad SeeZlo winaswar ganesazRvra Tu ra moxdeboda, 

xolo meore ki ukavSirdeba midrekilebas dagvianebuli 

Sefasebisadmi – investorebs sjeraT, rom maT winaswar 

ganWvrites da icodnen Tu ra moxdeboda, magram 

sinamdvileSi es ar gaukeTebiaT.  

 

 

																																																								
136	http://seekingalpha.com/article/58150-business-week-2008-forecasters-expect-
further-gains	
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sabolood, naTelia, rom riskis aRqma da SemecnebiTi faqtorebi 

asrulebs aranakleb mniSvnelovan rols riskis marTvaSi, vidre amas 

akeTebs klasikuri finansuri meTodebi. riski ki Sinaarsobrivad aris 

investorebis mier misaRebi gadawyvetilebebis ganmapirobebeli ZiriTadi 

faqtori. riskebis Sefaseba ganapirobebs rogorc konkretuli proeqtis 

dafinanseba ar dafinansebis sakiTxs, aseve, savaluto bazarze ama Tu im 

moqmedebis ganxorcielebis sakiTxsac, spekulaciur Setevebs gacvliT 

kursze, mTavrobis SesaZlo nabijebs da politikas da a.S. Tumca 

miuxedavad imisa, Tu ra tipis moTamaSeebi arseboben bazarze, arian isini 

kerZo investorebi, institucionaluri investorebi Tu mTavroba, mainc 

riskebis aRqma, Sefaseba da maT Sesabamisad gadawyvetilebis miReba xdeba 

konkretuli adamianebis mier. amgvarad investorebis gadawyvetilebebis 

miRebis procesSi sxvadasxva fsiqologiuri da bihevioristuli 

faqtorebis ignorireba ar migviyvans zust da swor Sedegebamde.  

savaluto bazarzec moqmedi aqtiorebis mxridan sxvadasxva 

gadawyvetilebis miRebis dros didwilad zustad bihevioristuli 

midrekilebebi SeiZleba asrulebdnen did rols. ra Tqma unda imis 

mtkiceba, rom mxolod am midrekilebebis swori da zusti analizi 

garantiaa investorebis mier racionaluri gadawyvetilebis miRebisa, 

SeiZleba naadrevi iyos, Tumca imis Tqma namdvilad SegviZlia, rom 

amgvari analizi daexmareba investorebs ufro gaazrebuli 

gadawyvetilebis miRebaSi.  
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დასკვნა 

	
	

sadisertacio naSromi eZRvneba upiratesad krizisis dadgomis 

winapirobebs da ekonomikuri agentebis prekrizisul qcevas. SegviZlia 

aRvniSnoT, rom gasuli saukunis 90-ian wlebamde savaluto krizisis 

Semswavleli modelebi fokusirebas axdendnen fundamentur ekonomikur 

maCveneblebze da maTTan dakavSirebul samTavrobo ekonomikur 

politikaze. am etapze analizisTvis mTavari iyo konkretuli 

fundamenturi ekonomikuri maCveneblebis cvlileba, maTi gavlenis 

Sefaseba zogadad ekonomikaze, da Sesabamisad mTavrobis reaqciis 

Sefaseba. Tumca am SemTxvevaSi garkveulwilad ignorirebas ukeTebdnen, 

an sakmaris yuradRebas ar uTmobdnen bazarze moqmedi ekonomikuri 

agentebis molodinebs, qcevebsa da aRqmebs. mravalma kvlevam daadastura 

is faqti, rom mxolod fundamenturi ekonomikuri maCveneblebis 

cvlileba ar iyo sakmarisi mizezi ama Tu im krizisis gamowvevisa, da 

metic, zog SemTxvevaSi ekonomikuri maCveneblebis cvlileba saerTodac 

ar SeiniSneboda. Sesabamisad, gaCnda krizisebis analizSi axali 

cvladebis saWiroeba, romlebic axali parametrebis integrirebas 

moaxdendnen, rac yvelaze mTavaria, ekonomikuri krizisis analizi 

gadavida ufro konkretul WrilSi: zogadi ekonomikuri situaciis 

analizi ver gvaZlevda konkretul suraTs, Sesabamisad Camoyalibda 

krizisis modeli, romlis centraluri nawilis aris savaluto 

gacvliTi kursi. es ukanaskneli aris ekonomikuri agentebis qcevis 

mTavari motivoatoric da mizanic: is aris valutos fasi, xolo fasis 

Camoyalibebaze gavlena aqvs, erTi mxriv, mTavrobas, xolo, meore mxriv, 

bazris danarCen monawileebs. aqedan gamomdinare, savaluto krizisi, 

romelic aris valutis fasis cvlilebis SemTxveva, warmoadgens bazris 

am ori mxaris interaqcias. orive maTgans aqvs sakuTari moklevadiani da 

grZelvadiani miznebi, romlis gansaxorcielebladac damoukideblad 

irCeven konkretul strategias. sworad am ori mxaris gadawyvetilebebi 

da maT mier arCeuli politika gansazRvravs bazris, da zogadad 

ekonomikis, mdgomareobas.  
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rogorc aRvniSneT, evropuli monetaruli sistemis ryevebma, iq 

warmoqmnilma savaluto krizisebma da aseve mZime savaluto krizisma 

samxreT amerikaSi, biZgi misca savaluto krizisebis axsnis axali, 

alternatiuli, e.w. meore Taobis modelebis Camoyalibebas. am modelebis 

ZiriTadi principebi moicavs imas, rom ekonomikur agentebs, romlebic 

ganixilaven savaluto kursze Setevas, aqvT informacia ekonomikuri 

cvladebis Sesaxeb, Sesabamisad maT uCndebaT garkveuli molodinebi, da 

ekonomikis calkeuli parametrebis cvlilebis signalebs aRiqvamen 

individualurad. metic, bazris TiToeul monawiles SeuZlia ivaraudos, 

Tu ra molodinebi da strategia SeiZleba hqondes bazris danarCen 

monawileebs. Tumca, bevri ekonomistis azriT, es ukanaskneli Sexeduleba 

da pirveli Taobis modeli savaluto krizisis gaazrebis ori 

eqstremaluri SemTxvevaa. amitomac, morisma da Sinma (1998) moaxerxes am 

ori ukiduresi SemTxvevis efeqturad Serwyma da Camoayalibes krizisiis 

gaazrebis axali, e.w. TviTganxorcielebadi modeli. mTavari idea aris 

is, rom miuxedavad imisa iTvleba Tu ara qveyanaSi fundamenturi 

ekonomikuri maCveneblebi, bazari mainc SeiZleba wavides krizisisken da 

amis mizezi SeiZleba iyos bazris monawileebis molodinebi: Sesabamisad, 

Tu arsebobs molodini, rom krizisi moxdeba, da aseTi molodinebis 

Sesaxeb garkveuli signalebi miewodeba bazris sxva monawileebsac, maSin 

krizisi aucileblad moxdeba. am SemTxvevaSi problema  aris is rom, 

aRniSnuli e.w. TviTganxorcielebadi modeli SedarebiT axali midgomaa 

da empiriuli dasasabuTeblad am modelis marTebulobis 

dasamtkiceblad jer kidev mwiria. Tumca, Tu gavixsenebT imasac, rom 

zogadad ekonomikuri Teoriis praqtikaSi gamocda da ekonomikuri 

debulebebis umravlesobis eqsperimentulad damtkiceba faqtobrivad 

SeuZlebelia manam sanam realurad ar moxdeba esa Tu is ekonomikuri 

movlena,  maSin morisi da Sinis modelic ar kargavs legitimurobis 

xarisxs da aqvs arsebobis ufleba.  

Teoriulad SeiZleba davuSvaT, rom Tu aseTi efeqturi modeli 

arsebobs, maSin yvela qveynebis mTavroba, centraluri bankebi da is 

adamianebi, vinc ekonomikur politikas qmnian da am politikis 

gamtareblebs warmoadgenen, unda xelmZRvanelobdnen meore Taobis 
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modelis principebiT, rac praqtikulad amcirebs savaluto krizisebis 

raodenobas. Tumca, meore mxriv, arsebuli Tu momxdari savaluto 

krizisebi am daskvnis gakeTebis saSualebas ar gvaZleven. cxadia, 

arsebobs kidev sxva damatebiTi faqtorebi, ris gamoc pirvel rigSi 

mTavroba ver an ar iyenebs erTi SexedviT yvelaze efeqtian midgomebs. 

Tumca nebismier SemTxvevaSi erTi ram mainc cxadia: miuxedavad imisa, 

romeli modeliT vecdebiT krizisis da misi gamomwvevi mizezebis 

Seswavlas, krizisi mainc maSin moxdeba, rodesac amas bazarze moqmedi 

ekonomikuri agentebi “daijereben” da “gadawyveten”. sxva sityvebiT rom 

vTqvaT, Tu bazris monawileebs swamT rom krizisi gardauvalia, 

miuxedavad imisa, rom amaze faqtobrivi ekonomikuri garemoebebi 

calsaxad ar mianiSneben, isini Tavisi molodinebiT, aRqmebiTa da maTgan 

gamowveuli qmedebebiT am kriziss daaCqareben da sargebels miiReben 

bevrad ufro adre, vidre sxva SemTxvevaSi miiRebdnen. yvela SemTxvevaSi, 

bazris orive monawile (erTi mxriv mTavroba, da meore mxriv, bazris 

sxva monawileebi) sakuTari strategias irCeven pragmatulad xarjebisa 

da potenciuri Semosavlebis analizis Sedegad: mTavrobisTvis valutis 

kursis dacva dakavSirebulia garkveul socialur-politikur da 

bunebrivia finansur xarjebTan, da am xarjebis gaweva damokidebulia 

mxolod imaze, Tu ramdenad SeZlebs momavalSi misaRebi potenciuri 

sargebeli am xarjebis dabalansebas. Tu sargebeli metia xarjebze, maSin 

mTavrobis mxridan racionaluri qceva iqneba savaluto kursis dacva, 

xolo Tu sargebeli naklebia xarjebze, maSin kursis dacvisgan Tavis 

Sekaveba SeiZleba umjobesi iyos. igive logika vrceldeba bazris sxva 

monawileebze, ubralod maT Soris aris erTi mniSvnelovani gansxvaveba: 

bazris monawileebi arian racionalurebi da maTi erTaderTi mizani 

grZelvadian perspeqtivaSi aris sakuTari mogebis maqsimizacia riskis 

mocemuli odenobisTvis. mTavrobac Teoriulad racionaluria, Tumca 

mas ar aqvs mxolod (an saerTod ar aqvs) mogebis maqsimizaciis mizani: 

misTvis mniSvnelovania mravali sxva sakiTxi (rogoricaa umuSevroba, 

siRaribe, ucxouri investiciebi) da grZelvadian perspeqtivaSi SeiZleba 

erTi mimarTulebiT araracionaluri gadawyvetileba “daabalansos” sxva 

dargSi ganxorcielebuli efeqturi strategiiT. Tumca is, rom mTavroba 
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SeiZleba iyo araracionaluri, bazris sxva monawileebisTvis aris 

safrTxis Semcveli, rameTu maTi mxridan mTavrobis an centraluri 

bankis konkretuli qmedebebis winaswar ganWvreta sakmaod rTuli xdeba. 

aRniSnuli warmoadgens bazris monawileebisTvis damatebiT risks, 

Sesabamisad maTi motivacia SeiZleba iyos iseTi strategiis SemuSaveba, 

sadac mTavrobas/centralur banks darCeba varirebis Zalian cota 

saSualeba an idealur SemTxvevaSi saerTod ar eqneba aranairi roli. 

Tumca savaluto bazarze mTavrobis/centraluri bankis TamaSgare 

datoveba Zalian rTulia, gamomdinare iqidan, rom fulis miwodebas 

swored centraluri banki gansazRvravs da bazarze zemoqmedebis berketi 

yovelTvis gaaCnia.  

sabolood, yvelaze martivi definicia savaluto krizisebis aris 

is, rom ekonomika kriziss  TviTonve warmoSobs. am SemTxvevaSi 

kritikuli xdeba bazris monawileebis damokidebuleba momavalSi 

mosaxdeni potenicuri movlenebis mimarT, anu sxva sityvebiT rom vTqvaT, 

maT mier momavlis ganWvretis unari da samomavlo riskis Sefaseba 

SeiZleba iyos gadamwyveti. Sesabamisad, savaluto krizisis, rogorc 

savaluto bazris monawileebis urTierTdamokidebulebis erT-erTi 

etapis analizisTvis mniSvnelovani komponentia bazris monawileebis 

riskisadmi damokidebuleba. riski, iseve rogorc finansebis TeoriaSi, 

warmoadgens gadawyvetilebis miRebis mTavar komponents. kerZod, ki 

ekonomikuri agentis riskisa da ukugebis profili aris zustad is 

mTavari motivatori, romelic mas ubiZgebs ama Tu im qmedebebisken. 

Sesabamisad, ekonomikuri agentis mxridan riskis Sefaseba aris 

kritikuli  nawili misi moqmedebebis gasaanalizeblad. riskis analizi 

mravalwaxnagovani sakiTxia, Tumca ori mTavari aspeqti aris: 1) rogor 

davTvaloT riski? 2) rogor iqcevian ekonomikuri agentebi ama Tu im 

riskis identificirebis SemTxvevaSi? pirvel sakiTxs mravali kvleva 

mieZRvna gansakuTrebiT finansebis nawilSi: markovicis Teoria, 

kapitaluri aqtivebis Sefasebis modeli, multifaqtoruli modeli 

da.a.S. warmoadgenen finansuri Teoriebs, romlebSic centraluri adgili 

uWiravs riskis sxvadasxva koncefcias. Tumca riskis odenoba, 

gansazRvruli statistikuli meTodebiT, aris kargi instrumenti 
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konkretuli sargeblis odenobis dasaTvlelad. is naklebad efeqtiania 

imis gasagebad, Tu ra SeiZleba moimoqmedis ekonomikurma agentma 

konkretuli odenobis riskis dafiqsirebis SemTxvevaSi. gamomdinare 

iqidan, rom riskis komponenti integrirebulia samomavlo fuladi 

nakadebis diskontirebis ganakveTSi, amitom mniSvnelovania am ganakveTSi 

garkveulwilad asaxuli iyos ekonomikuri agentebis mxridan riskis 

persepcia, damokidebuleba da molodinebi. am SemTxvevaSi, maTi 

samomavlo ekonomikuri sikeTis dRevandeli Rirebuleba ufro metad 

adekvaturi iqneba da ufro zustad asaxavs ekonomikuri agentebis 

riskisa da ukugebis profils.   

msoflioSi mimdinare ekonomikurma transformaciebma, 

saerTaSoriso bazrebze ryevebma da ekonomikurma da finansurma 

krizisebma naTlad dagvanaxes, rom ekonomikuri agentebisTvis jer kidev 

Zalian mwvaved idga (da exlac dgas) riskebis efeqtiani marTvis, maTi 

gadazRvevisa da maTgan miRebuli zianis Semcirebis sakiTxebi. bevri 

mkvlevari gansxvavebul meTodebs da gzebs iyenebs am miznis misaRwevad, 

Tumca erTi ram naTlad davinaxeT: riskis mxolod ricxvebiTa da 

maTematikur-statistikuri meTodebiT analiziT Cven riskis mxolod erT 

mxares gaviazrebT. Cven SegviZlia vTqvaT, ramdenia statistikuri gadaxra 

ama Tu im situaciaSi, SegviZlia gamovTvaloT konkretul finansur 

gadawyvetilebasTan dakavSirebuli riskis odenoba, SegviZlia aseve 

gavaanalizoT zogierTi cvladis damokidebuleba riskis TiToeul 

erTeulze.  Tumca verc erT am SemTxvevaSi Cven ver vaxdenT konkretuli 

riskis dadgomis prognozirebas, an Tu vaxdenT maSin ar viTvaliswinebT 

investorebis qcevis Tavisebirebebs da bihevioristul paradoqsebs. 

Sesabamisad, riskis gageba mainc arasrulyofil saxes iRebs: CvenvTis 

riski naTeli xdeba misi dadgomis Semdeg, xolo dadgomamde “riskis 

sworad ver gagebis riskis” qveS varT. riskebze 

Cven umetes SemTxvevaSi post faqtum vaxdenT reagirebas, rac, 

rogorc wesi dagvianebulia da ama SemTxvevaSi finansuri zarali ukve 

damdgaria. amitomac, aqtualurobas droTa ganmavlobaSi iZenda iseTi 

gzebis moZieba, romlis gamoyenebiTac metnaklebad SesaZlebeli 

gaxdeboda riskis prognozireba ricxvebis miRma, da zaralis 
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SeZlebisdagvarad Semcireba. ekonomikuri agentisTvis erT-erTi 

prioriteti aris, rom man droulad SeZlos sakuTari 

preferenciebisTvis yvelaze metad misaRebi strategiis dagegmva riskis 

mocemuli donisaTvis.  

gamomdinare zemoaRniSnulidan, aqtualoba SeiZina riskis analizis 

axalma, bihevioristulma midgomam, romlisTvisac mTavari ar aris riskis 

ricxvebSi gamosaxva da misi odenobis dadgena. am midgomis mixedviT, 

yuradReba koncentrirdeba riskis warmoSobamde ekonomikuri agentebis 

qcevaze da potenciuri riskebisadmi maT damokidebulebaze. is Tu rogor 

aRiqvams ekonomikuri agenti risks, mas uyalibebs riskisadmi 

tolerantobis xarisxs, rac, Tavis mxriv, gavlenas axdens mis ekonomikur 

politikaze da strategiaze.   

bunebrivia, riskebze reagireba ar aris calke ganyenebuli sakiTxi, 

da is, upirveles yovlisa, warmoadgens bazris monawileebis pasuxs 

bazris danarCeni monawileebis qmedebaze. qmedebas ki aucileblad 

motivacia iwvevs. swori motivaciis da molodinis Seqmna ki SeuZlia 

mxolod sworad dagegmil ekonomikur politikas. amitomac aris 

mniSvnelovani, rom politikis SemuSavebis dros fundamenturi 

ekonomikuri cvladebis garda gaTvaliswinebuli iyos aseve sxvadasxva 

alternatiuli midgomebi. 

rogorc aRvniSneT, savaluto bazari, bazris monawileebis 

urTierTkoordinacia da maTi riskisadmi damokidebuleba, warmoadgens 

erT mTlianobas, da TiToeuli maTganis mier misaRebi Tu miRebuli 

sargebeli aris maT Soris interaqciis Sedegi. Sesabamisad, ufro 

efeqtiani iqneba Tu ekonomikuri agentebis urTierTdamokidebulebas 

ganvixilavT erT sibrtyeSi. sworad amitom, SesaZlebelia TamaSis 

Teoriisa da sxvadasxva saxis TamaSis tipebis gamoyeneba iyos efeqtiani 

saSualeba ufro kompleqsuri analizis gasakeTeblad.  

ukanaskneli ormocdaaTi wlis manZilze finansebis standartuli 

Teoria iyo (da SeiZleba iTqvas, rom dResac aris) dominanturi 

disciplina finansebsa da ekonomikis Sesabamis mimarTulebebSi. Tumca, 

rogorc ukve aRvniSneT, bevri movlenisadmi klasikuri finansuri 

Teoriis xSir SemTxvevaSi arasrulyofilma damokidebulebam da 
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analizma gamoiwvia is, rom mkvlevarebSi, dargis specialistebsa da 

TviTon bazris monawileebSic ganviTarda alternatiuli modeli, 

romlis sawyisi wertilic qceviTi finansebia. ra Tqma unda es ar niSnavs, 

rom romelime  calke aRebuli xedva mTlianad anacvlebs meores. qceviTi 

finansebi cdilobs ufro srulyofilad gviCvenos investoris winaSe 

arsebuli arCevanis problema, da Sesabamisad mogvces saSualeba 

warmovadginoT ufro detaluri da kompleqsuri ekonomikuri suraTi. 

finansuri gadawyvetilebebi damokidebulia bevr Tanabrad mniSvnelovan 

gadawyvetilebaze (riski, ukugeba, da a.S.), Tumca qceviTi finansebis 

daxmarebiT am analizSi Semovida sxvadasxva fsiqologiuri faqtori, 

romelic uSualod ganapirobebs finansuri agentis Tundac riskTan da 

ukugebasTan damokidebulebas da ama Tu im situaciaSi maT qcevas.  

aRniSnuli msjeloba exeba absoluturad yvela saxis ekonomikur 

da finansur situacias, iqneba es safondo birJa, fiqsirebuli 

Semosavlis finansuri instrumentebi, uZravi qonebisa Tu savaluto 

bazrebi. yvela am SemTxvevaSi saqme gvaqvs ekonomikuri agentebis mxridan 

konkretul qcevasTan, romelic ganpirobebulia sxvadasxva 

motivatorebiT. klasikuri finansuri Tu ekonomikuri Teoria cdilobs 

am bazrebis tradiciuli da TvalsaCino meTodebiT analizs, rac kargi 

safuZveli SeiZleba iyos garkveuli daskvnebis gamosatanad. Tumca, 

rogorc praqtikam gvaCvena, aRniSnuli daskvnebi sakmarisi ar aris 

problemis srulfasovnad gasaanalizeblad.  

savaluto krizisebis problemis kvlevam cxadyo, rom krizisis 

asaxsnelad mxolod fundamenturi ekonomokuri maCveneblebis analizi 

sakmarisi SeiZleba ar iyos. ra Tqma unda msgavsi analizi dagvexmareba 

problemis ekonomokuri arsis gagebaSi, magram is ar mogvcems srul 

suraTs. aseve mniSvnelovani faqtoria ekonomikuri agentebis riskisadmi 

tolerantobis xarisxi: imis mixedviT, arian Tu ara isini riskis 

moyvarulebi, riskis maZieblebi Tu riskis mimarT neitralurebi, 

yalibdeba maTTvis misaRebi ekonomikuri politika.  amaze metyvelebs is 

faqtic, rom krizisebis axsna araerTgvarovania: erT SemTxvevaSi Tu 

logikurad SeiZleba aixsnas fundamenturi ekonomikuri maCveneblebis 

analiziT esa Tu is savaluto krizisi, meore SemTxvevaSi igive mizezi 
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SeiZleba aRmoCndes ararelevanturi da arasakmarisi. msgavsi gansxvaveba 

SeiZleba iyos rogorc droSi gansxvavebul krizisebs Soris, aseve 

sxvadasxva qveynis, masStabisa da specifikis krizisebs Soris.  

swored im faqtma, rom erT SemTxvevaSi krizisis gamomwvevi mizezi 

SeiZleba saerTod ararelevanturi aRmoCndes msgavsi krizisis (Tumca 

sxva droiT Tu sivrciT garemoSi) gasaanalizeblad, gaaCina sxva 

damatebiTi faqtorebis analizis aucilebloba. aseTi analizis erT-erTi 

saSualeba ki aris TamaSis Teoria. aRniSnuli Teoriis gamoyenebiT 

SesaZlebeli xdeba konkretuli krizisis martiv mamravlebad daSla da 

mcire detalebis ufro mkafiod warmoCena. TamaSis Teoriis daxmarebiT 

SeiZleba gavaanalizoT bazarze moqmedi konkretuli finansuri 

agentebis qceva: ra motivacia SeiZleba amoZravebdeT maT, da ra 

potenciuri sapasuxo reaqcia SeiZleba mohyves maT qmedebebs bazris sxva 

monawileebis mxridan? es aris is ori ZiriTadi kiTxva, romelzec 

pasuxis gacema SeiZleba aRmoCndes kritikulad mniSvnelovani savaluto 

krizisisa Tu sxva ekonomikuri problemis gasaanalizeblad.  

garda, finansuri agentebis qcevis analizisa, aseve mniSvnelovani 

faqtori aris qcevis motivatorebis Seswavla. zustad es mimarTuleba 

aris qceviTi finansebis mTavari sakiTxi, romelmac siaxle Seitana 

sxvadasxva ekonomikuri problemis analizSi. qceviTi finansebi moicavs 

rogorc klasikuri finansebis elementebs, aseve fsiqologiis sakmad 

mniSvnelovan Temebsac. fsiqologiuri koncefciebi warmoadgenen im 

damatebiT faqtorebs, rac gvexmareba ufro gasagebad aixsnas 

investorebis qceva. SesaZlebelia, investorebis mier gacxadebuli mizani 

da maT mier maTgan damoukideblad qvecnobieri faqtorebis 

gaTvaliswinebiT miRebuli gadawyvetileba sruliad scildebodes 

erTmaneTs. am paradoqsul qcevas ki Cvens mier CamoTvlili kognitiuri 

midrekilebebi (zedmeti TviTdajerebuloba, freimingi, kontrolis 

iluzia, da sxva) ganapirobeben.  

ekonomikuri problemebis (maT Soris savaluto krizisis) erT-erTi 

mTavari amosavali wertili aris investorebis riskis mimarT 

damokidebuleba. erTi ram yvela racionaluri investorisTvis saerToa: 

maT surT riskis minimizacia. amasTanave, yvela racionaluri investori 
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yoveli damatebiTi erTeuli riskisTvis iTxovs damatebiT ukugebas, 

Tumca rac ganasxvavebs investorebs da maT riskisadmi damokidebulebas, 

aris riskis aRqma. riskis mniSvneloba yvela individisTvis aris 

gansxvavebuli da Sesabamisad finansebisa da ekonomikis akademiur 

wreebSi ar arsebobs riskis erTi, formaluri da universaluri 

gansazRvreba. zogierTi mecnieri amtkicebs, rom riskis Sinaarsi 

damokidebulia imaze, Tu ra situaciaSi aris is Sefasebuli. Sesabamisad, 

ama Tu im situaciaSi rogori damokidebuleba aqvs konkretul individs 

riskis mimarT ganpirobebulia bevri faqtoriT, romelTagan 

umniSvnelovanesi aris kognitiuri faqtorebi. kognitiuri faqtorebi 

ganapirobeben imas, rom xSir SemTxvevaSi investorebi ar arian bolomde 

racionalurebi TavianT arCevanSi, rogorc amas klasikuri finansebis 

Teoria amtkicebs. klasikur TeoriaSi investorebis racionaluroba aris 

erT-erTi mTavari daSveba, Tumca praqtikaSi adamianis fsiqologiaze 

moqmedi bevri bihevioristuli midrekilebis gamo isini xSirad uxveven 

xolme maTi racionaluri arCevanidan da iReben sakuTari TavisTvis 

araefeqtian gadawvetilebas. amis naTeli magaliTia Cvens mier 

ganxiluli “zaralis aridebis midrekileba”: miuxedavad imisa, rom 

investoris winaSe SeiZleba arsebobdes arCevani, romlis mixedviTac misi 

potenciuri ukugeba sagrZnoblad izrdeba, standartulad mas mainc 

urCevnia iseTi gadawyvetilebis miReba, romelic garantirebulad 

aacilebs mas danakargebs. es naTlad aCvenebs, rom investorebis 

gadawyvetilebaze mudmivad gavlenas axdenen emociuri da mentaluri 

faqtorebi.  

 mTavari sakiTxi, romelzec Tanamedrove mkvlevarebi 

Tanxmdebian, aris is, rom riskis gasaanalizeblad dRes aucilebelia 

interdisciplinaruli midgoma. mxolod finansebis klasikuri Teoriis 

an mxolod qceviTi finansebisa da fsiqologiis gamoyenebiT problemis 

gaanalizeba aris medlis erTi an meore mxare. am orive midgomis nazaviT 

SesaZlebeli xdeba sxvadasxva problemis ufro mravali Sris 

gaanalizeba da ufro kompleqsuri suraTis warmodgena. mTavari 

upiratesoba rac aRniSnul interdisciplinarul midgomas aqvs, aris is 

rom didi roli uWiravs adamians. yvela ekonomikuri situaciis analizSi 
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mTavari Semoqmedi mainc adamiania: swored is iRebs konkretul 

ekonomikur da finansur gadawyvetilebebs da Sesabamisad misi qceva 

veranairad ver iqneba standartuli yvela an Tundac umetes SemTxvevaSi. 

misi qceva yovelTvis damokidebulia bevr faqtorze (garemoze, 

fsiqologiur midrekilebebze, aRqmaze, molodinebze da a.S.) da 

Sesabamisad, maTi ugulvebelyofa gamoiwvevs krizisis arasrulfasovan 

analizs. Ees ki, Tavis mxriv, krizisis ganmeorebiTobis erT-erTi 

winapiroba SeiZleba iyos. bunebrivia, es ar niSnavs imas, rom 

SesaZlebeli iqneba iseTi analizis meTodis SemuSaveba, romelic 

saerTod Tavidan agvacilebs krizisebs, Tumca SeiZleba krizisebis 

negatiuri Sedegebis SemcirebaSi garkveuli roli iTamaSos. 

bihevioristuli da klasikuri finansuri Teoria erTmaneTs avsebs, da 

arc erT SemTxvevaSi ar warmoadgens erTmaneTis alternativas, radganac 

adamianis qcevis analizs aucileblad sWirdeba am qcevis gamomwvevi 

ekonomikuri Tu finansuri motivatorebis dadgena.  ra Tqma unda, 

msoflio ekonomikaSi krizisi da ekonomikis daRmasvla gardauvali 

procesia, Tumca maTi negatiuri efeqtis Semcireba mainc SesaZlebelia.   

unda aRiniSnos, rom qveynis sainvesticio klimatze moqmedi 

umniSvnelovanesi faqtoria qveynis savaluto stabiluroba, romelSic 

TviTon savaluto kursis stabiluroba da misi moZraobis tendeciaa 

gamoxatuli. kerZod, rodesac qveynis valutas dacemis ganuwyveteli 

tendencia axasiaTebs, investorebi Tavs ikaveben amgvar qveynebSi 

kapitaldabandebebisagan.  sainvesticio klimatze negatiurad moqmed 

faqtorebs Soris mniSvnelovan adgils ikavebs valutis kursis 

xelovnuri SenarCunebis mcdeloba, es ki gansakuTrebulad xSirad 

SeiniSneba ganviTarebad qveynebSi. cxadia, Tuki investors mciredi eWvic 

ki gauCndeba, rom qveyanas ar Seswevs Zala SeinarCunos stabiluri kursi 

an/da dainaxavs, rom SeiniSneba valutis kursis katastrofuli vardna 

droTa ganmavlobaSi, is gaanalizebs SesaZlo saSiSroebebsa da riskebs 

da sabolood uars ganacxadebs kapitalis  am qveyanaSi dabandebaze. 

sabolood vTanxmdebiT imaze, rom savaluto Tu nebismier sxva bazarze 

gadawyvetilebis mimRebi (maT Soris mTavrobac) aris konkretuli 

preferenciebisa da molodinebis mqone invividi, romelic saboloo 
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subieqtur gadawyvetilebas iRebs yvela im faqtoris gaTvaliswinebiT, 

razec Cven naSromis mesame TavSi visaubreT. aqedan gamomdinare, rTulia 

imis mtkiceba, Tu ramdenad realisturia am faqtorebis Sesaxeb raime 

iseTi modelis Seqmna, romelic riskebis umravlesobas daazRvevs da 

qveynebs aaridebs an maTTvis umniSvnelos gaxdis savaluto kriziss da 

am krizisis Sedegebs. faqtia, rom savaluto krizisis problema kvlavac 

aqtualuri iqneba ekonomikis ganviTarebis samomavlo etapაქebzec da 

ramdenad eqneba masze gavlena globalizaciisa da teqnologiuri 

ganviTarebis process kvlavac Semdgomi dakvrivebisa da kvlevis sagnad 

rCeba.  
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