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suverenuli defolti ar 
SeiZleba CaiTvalos gansakuT­
rebul movlenad, ramdenadac 
igi praqtikaSi xSirad gamoi­
yeneba. evropis saxelmwifoTa 
arsebobis mravalsaukunovani 
istoriis manZilze xSirad ga
moiyeneboda defoltebis ga
mocxadebis praqtika. gadaxdi
suunarobis Sesaxeb gancxadeba 
ar gaukeTebiaT mxolod bel
giasa da skandinaviis qveynebs. 
Zlierma avstria-ungreTis impe
riamac ki XIX saukuneSi xuTjer 
gamoacxada defolti, xolo, es
paneTma Tavisi finansuri uuna
roba aRiara rvajer. XIV-XVIII 
saukuneebSi safrangeTma rva
jer uari ganacxada Tavisi va
lebis gadaxdaze da `lideric~ 
ki gaxda evropaSi defoltebis 
raodenobis mxriv. 1971 wels 
aSS-Si adgili hqonda farul 
defolts, rodesac dolarma 
mniSvnelovani devalvacia gani
cada. es moxda mas Semdeg, rac 
aSS-s mTavrobam miiRo gadawyve
tileba sazRvargareT brunvaSi 
myofi dolarebis oqroSi kon
vertaciis Sewyvetis Taobaze. 
cnobilia, rom 1970-iani wle­
bis bolosaTvis dolarma ger­
manul markasTan mimarTebaSi 
dakarga Tavisi Rirebulebis 
naxevari, xolo iaponuri ienis 
mimarT ki gaiafda mesamediT. 

ukanaskneli sami aTeuli wlis 
ganmavlobaSi Rarib da ganvi

Tarebad qveynebSi gaxSirda de
foltis praqtika, rac dakavSi
rebulia am qveynebis biujetebis 
uunarobasTan _ moemsaxuron di
di odenobiT dagrovil sagareo 
vals. defolti Sida da sagareo 
valebze 80-mde qveyanam gamoacxa
da. gaxSirebuli defoltebis 
erT-erTi ZiriTadi mizezia dak­
reditebis Tanamedrove saerTa­
Soriso sistema. saqme imaSia, rom 
ganviTarebis sxvadasxva done rig 
qveyanaSi warmoqmnis Tavisufa
li kapitalis siWarbes, romelic 
eZebs dabandebis arealis gafar
Toebas, xolo, danarCeni qveynebi 
mimarTaven did Zalisxmevas saWi
ro sesxebis mosazidad. msoflio 
bazarze, sadac ZiriTadi gamses
xeblebia finansurad mdidari 
qveynebi, sesxebis aRebis gamarti
vebuli meqanizmis Sedegad ganvi
Tarebadi qveynebi iReben uzar
mazar valebs, romlebsac isini 
ver ixdian. gamomdinare aqedan, 
bunebrivia daskvna imis Sesaxeb, 
rom Tanamedrove defoltebis 
warmoqmnis mizezi swored gan­
viTarebuli qveynebis Warbi 
kapitalia. Tumca, amaSi aranak­
lebi wvlili miuZRviT sustad 
ganviTarebul  msesxebel qvey­
nebsac, romlebic didi enTuzi­
azmiT iReben valebs, magram ar 
SeswevT unari isini efeqturad 
gankargon, ris gamoc ver uz­
runvelyofen sesxis dabrune­
bas.

dReisaTvis mimdinare msof
lio ekonomikuri krizisis piro
bebSi pirveli qveyana, romelmac 
gamoacxada, rom mas emuqreba 
suverenuli defolti, iyo is­
landia. mas mihyvnen ungreTi da 
latvia. sruli gakotreba emuq
rebodaT argentinas, ekvadors, 
filipinebs, malazias, tai­
lands, kolumbias, TurqeTsa 
da ukrainas, razec miuTiTebd
nen ssf, msoflio banki, saagento 
Moody’s da sxvebi. gasuli wlis 
dasasruls gairkva, rom ungreTi 
imyofeboda sruli gakotrebis 
zrRvarze, vinaidan, misma saga
reo valma 100 mlrd. aSS dolars 
miaRwia, xolo, uaxloesi 12 Tvis 
manZilze mas gadasaxdeli hqonda 
32 mlrd. evro, ris SesaZleblo
bac qveyanas ar gaaCnda. 2009 wlis 
TebervalSi argentinam uari Tqva 
vadaze adre daefara 6.7 mlrd. 
aSS dolaris vali parizis klu
bis winaSe. aseve gasuli wlis mi
wuruls latviam ganacxada, rom 
igi imyofeboda sruli gakotre
bis riskis winaSe. 

defoltis xSiri gamoyene
bisgan mTavrobebi Tavs ikaveben 
imis gamo, rom saxelmwifos mier 
defoltis gamocxadeba spobs 
mis saerTaSoriso reitings. 
mxolod ubralo miniSnebac ki 
saxelmwifo doneze defoltis 
moaxloebaze myisierad laxavs 
qveynis saerTaSoriso reputa
cias investorebis TvalSi da 

lia  eliava

finansisti, eqsperti

saqarTvelo defoltis 

safrTxis molodinSi
Tavdapirvelad termini `defolti~ mxolod saxelm­

wifo da korporatiuli Tamasuqebis emisiasa da brunvas­
Tan mimarTebaSi gamoiyeneboda da emitentis mier procen­
tebisa da sesxis Tanxis gadaxdaze aRebuli valdebulebe­
bis Sesrulebaze uaris Tqmas gulisxmobda. 

SemdgomSi finansuri urTierTobebis ganviTarebis 
kvaldakval, am terminis mniSvneloba gafarTovda. dRes 
defolti ganixileba, rogorc msesxeblis sagadasaxde­
lo valdebulebebis darRveva kreditoris winaSe, misi 
uunaroba droulad ganaxorcielos gadaxdebi savalo 
valdebulebebze an Seasrulos nasesxobis xelSekrulebis 
sxva pirobebi. farTo gagebiT, defolti niSnavs savalo 
valdebulebebze nebismieri saxiT uaris Tqmas.
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aiZulebs maT gaitanon kapitali. 
defoltis SemTxvevaSi warmo
iqmneba qveynis ucxouri aqtive
bis da sakuTrebis dapatimrebis 
safrTxe. amasTan, gamocxadebu
li defolti saerTaSoriso sa
finanso institutebs aiZulebs 
gaataron ufro mkacri safinan
so politika defoltis gamom
cxadebeli qveynis mimarT. ro
gorc msoflio praqtika aCve
nebs, defoltis gamomcxadebeli 
qveynis, rogorc saerTaSoriso 
partnioris, ignorireba grZel
deba misi gamocxadebidan saSua
lod 3-5 weli.

defoltis warmoqmnas mra
vali faqtori ganapirobebs, 
romelTa  Soris yvelaze mTava
ria msxvili saxelmwifo valis 
warmoSoba da misi dadgenil 
vadebSi dafarvis SeuZleblo­
ba. swored sagareo valis maRali 
donis mqone qveynebi zaraldebi
an sakredito krizisis pirobeb
Si. maT elodebaT namdvili kraxi 
msoflio bazrebze mkveTri rye
vebis pirobebSi. TviT meqanizmi, 
romelsac mihyavs saxelmwifo 
defoltis  mdgomareobamde, 
bevrad waagavs `sapnis buSte­
bis~ gabervisa da skdomis pro
cess. saqme imaSia, rom msesxebe­
li saxelmwifoebi  SedarebiT 
advilad Rebuloben finansur 
saxsrebs saerTaSoriso sa­

valuto fondidan, msoflio 
bankidan, da ganviTarebuli 
qveynebis msxvili kerZo banke­
bidan. ssf-s eqspertebi Rarib 
qveynebs aZleven rekomendaci
ebs investorebis mosazidad _ 
Sepirdnen maT kreditze maRali 
saprocento ganakveTi. maRali 
Semosavlis molodini marTlac 
izidavs “cxel” fuls _ saerTa
Soriso spekulaciur kapitals, 
romelic migrirebs mTels msof
lioSi moklevadiani da maRalSe
mosavliani dabandebebis ZebnaSi. 
isini enTuziazmiT yiduloben 
ganviTarebadi qveynebis fasian 
qaRaldebs, Tumca, aseT qveyneb
Si kapitalis Semodinebis pozi
tiuri efeqti moklevadiania. aq­
ve unda aRiniSnos, rom qveynis 
sagareo valebis zrdas xSirad 
Tan sdevs Cinovnikebis piradi 
interesebi, vinaidan, met wil 
SemTxvevebSi nasesxebi saxsre­
bis mniSvnelovani nawili ver 
midis realur ekonomikamde da 
ileqeba saxelmwifo moxelee­
bis kerZo sabanko angariSebze. 
xolo, rodesac dgeba mimdina­
re valebis gadaxdis dro, sa­
xelmwifos sakuTari saxsre­
biT valdebulebebis srulad 
dafarva ar SeuZlia. Sedegad 
amisa, igi iZulebulia kvlav 
moizidos axali damatebiTi 
saxsrebi Sida da gare safinan­

so bazrebidan. mxolod erTeul 
qveynebs ZaluZs Tavisi valebis 
zrdis SeaCereba, an maTi mocu
lobis Semcireba da restruqtu
rizacia. 

manam, sanam qveynis ekonomika 
viTardeba mzardi tempebiT, rac 
sesxebis dabrunebis garantire
buli wyaros arsebobis maniSnebe
lia, kreditorebi SeuzRudavad 
aZleven saxelmwifos axal-axal 
kreditebs. magram msesxebel 
qveyanaSi ekonomikuri, an po­
litikuri arastabilurobis 
gamovlenis pirvelive niSnebi­
sas nasesxobis moculoba mniS­
vnelovnad klebulobs. aseT pi­
robebSi gamsesxeblebis ricxvi 
mniSvnelovnad mcirdeba, xo­
lo, kreditze procentis sidi­
de arsebiTad izrdeba. msesxe­
beli qveynis msoflios saSinao 
da sagareo valebi izrdeba geo­
metriuli progresiiT. faqti­
urad, defoltis spirali ukve 
gairRva da qveynis gadaxdisuu­
narobis dadgoma mxolod dro­
is sakiTxia. 

Cveulebriv, defoltis cik
lSi bolo wertils svams igive 
nasesxobebis Tavisufali baza
ri, romelic saTanado pirobebs 
uqmnida qveyanas aeRo valebi. sa
bolood dgeba momenti, rodesac 
aravis ar unda asesxos krizis
Si myof  saxelmwifos, zemaRali 
procentebis pirobebiTac ki, da, 
vinaidan, qveyanas aRar gaaCnia 
mimdinare saxsrebi valebis refi
nansirebisTvis, mTavroba acxa
debs defolts. defoltis dad
gomisas `sapnis buSti~ skdeba. 
mas mosdevs valebis erTi nawilis  
restruqturizacia da meore na
wilis Camowera, rac azaralebs 
im msesxeblebs, romlebmac ver 
moaswres nayidi valdebulebebis 
gayidva. amiT defoltis cikli 
mTavrdeba. 

swored am scenariT moxda sa
qarTveloSi ukanaskneli 15 wlis 
manZilze defoltebi. maTgan yve
laze sayuradReboa 1998 da 2003 
wlis defoltebi. 1998 wels de
folti ganviTarda umZimesi  fi
nansuri da fiskaluri krizisis 
fonze, sagadasaxado Semosavlebi 
mkveTrad daeca, sabiujeto de
ficitma mSp-s 2.7%-s miaRwia. in
flaciam wlis bolosaTvis 12.1% 
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Seadgina. mimoqcevaSi fulis ma
sis Semcirebis miuxedavad ver iq
na miRweuli Sidasavaluto baz
ris koniunqturis gaumjobeseba, 
Sedegad erovnuli banki iZule
buli gaxda Seewyvita interven
ciebi Tbilisis bankTaSoris sava
luto birJaze da moexdina laris 
devalvacia. mSp-s zrda Semcirda 
2%-mde, importma eqsports gada
aWarba 461.3%-iT, saerTaSoriso 
savaluto fondis mxardaWeriT 
da iniciativiT qveynis sagareo 
valma 1,8 mlrd. aSS dolars mi
aRwia, ramac mSp-s 49% Seadgina. 
saqarTvelo gaxda gadaxdisuu
naro rogorc Sida valebis mi
xedviT (romelTa moculoba 140 
mln. lars gautolda da mSp-s 3% 
Seadgina), aseve, sagareo valebis 
mixedviTac, romelTa 32% mogvi
anebiT restruqturizebul iq
na. praqtikulad igive ganmeorda 
2003 welsac, rodesac saqarTve
los ar SeeZlo Tavisi sagareo va
lebis momsaxureba da faqtiurad 
imyofeboda defoltis mdgoma
reobaSi. ssf uars ambobda dax
mareboda saqarTvelos parizis 
klubis winaSe, rac niSnavda, rom 
ar moxdeboda valebis restruq
turizacia da qveyana aRmoCnde
boda finansuri kraxis winaSe. 
daxmarebis sanacvlod ssf mTav
robisagan iTxovda saxelmwifo 
biujetis xarjviTi nawilis Sem
cirebas, sagareo valis gadaxdis 
grafikis dacvas, fulis gaTeT
rebis winaaRmdeg kanonis miRebas. 
am droisaTvis qveynis sagareo 
valis saerTo moculoba 5-jer 
aRemateboda saxelmwifo biuje
tis moculobas da Seadgenda 1.7 
mlrd. aSS dolars (mSp-s 45%), 
saSinao valma  mSp-s  19%,  xolo 
biujetis deficitma ki - 2.8% Se
adgina. 

saqarTvelos mTavroba ori­
ve SemTxvevaSi mzad iyo gamo­
ecxadebina defolti, rom ara 
saerTaSoriso savaluto fon­
di, romelmac garkveuli piro­
bebis Sesrulebis sanacvlod 
uxvad daakredita saqarTvelo 
damatebiT axali valebiT Zve­
li valebis mosamsaxureblad, 
iseve, rogorc man es mravaljer 
gaakeTa sxva ganviTarebad qvey­
nebSi krizisis dros. amgvari 
savalo piramidebis Sedegia pe­

rioduli defoltebi, romleb­
mac saqarTveloSi miiRo siste­
maturi xasiaTi. 

defoltebis 5-wliani cik­
lis tradicia arc amjerad da­
irRva da dResac saqarTvelo 
imyofeba defoltis zRvarze. 
saqarTveloSi dReisaTvis Camo
yalibda defoltis winapirobe
bi. ekonomikis liberalizacia 
ganxorcielda adgilobrivi sa
warmoebis konkurentunariano
bis gaTvaliswinebis gareSe, ra
mac gamoiwvia importis mkveTri 
zrda. umZimesi ekonomikuri kri
zisis fonze importma eqsports 
2009 wlis aprilisTvis gadaa
Warba 348.4%-iT. amas aseve xeli 
Seuwyo erovnuli bankis gauz­
rebelma antiinflaciurma po­
litikam da laris gaumarTle­
belma xelovnurma gamyarebam. 
inflaciis winaaRmdeg brZolis 
procesSi erovnulma bankma 
mkvTrad Seamcira mimoqcevaSi 
arsebuli fulis masa. amas moh­
yva ipoTekuri dakreditebis 
mniSvnelovani Semcireba, ris 
Sedegadac CamoiSala samSeneb­
lo seqtori da uZravi qonebis 
bazari. saSiS sidides miaRwia 
savaWro da sagadasaxdelo ba­
lansis deficitma, 2009 wlis 
dasawyisisTvis mimdinare anga­
riSis deficitma 2.9 mlrd. aSS 
dolars miaRwia, rac mSp-s 22.5% 
Seadgens. am deficitis dafarva 
xdeba metwilad gare dafinanse
bis xarjze. ucxouri kapitalda
bandebebis struqturaSi didia 
portfeluri investiciebis wi
li, rac aris kapitalis gadinebis 
ucilobo piroba ekonomikuri si
atuaciis daZabvis fonze, xolo, 
sakuTriv saxsrebi miemarTeba ara 
warmoebaSi, aramed, gamoiyeneba 
finansuri spekulaciebisTvis. 
ucxouri kreditebis masiurma 
Semodinebam saxelmwifos mTli
ani sagareo vali gazarda mSp-s 
57.5%-mde da misi momsaxurebis 
xarjebi mZime tvirTad daawva 
ekonomikas.

krizisis pirobebSi qveynidan 
kapitalis gadinebam Seadgina 1.4 
mlrd. dolari, mosaxleobam da
iwyo konvertirebadi valutis 
saqarTvelos safinanso sistemis 
gareT gatana, gaizarda fasebis 
done, xolo cxovrebis done da

eca. 2009 wlis pirvel kvartal­
Si  saqarTvelos mTlianma saga­
reo valma 7,4 mlrd. aSS dolars 
miaRwia. aqedan 2,8 mlrd. aSS 
dolari saxelmwifo valia, da­
narCeni ki ekonomikis. 

faqtobrivad, Tu ar moxda 
ekonomikis pozitiuri Semobru
neba, saqarTvelos defoltamde 
sul ramdenime nabiji aSorebs. 
am garemoebas ramdenime mize
zi udevs safuZvlad. pirveli, 
es aris saqarTvelos biznes-
struqturebis didi davalianeba 
ucxoeli kreditorebis winaSe. 
es exeba rogorc korporatiul 
seqtors, romlis sagareo da
valianeba 2.7 mlrd. aSS dola
ria, aseve finansur seqtorsac, 
romlis sagareo davalianeba 1.9 
mlrd. aSS dolars Seadgens, rom 
aRaraferi vTqvaT Sida davalia
nebaze mosaxleobis anabrebis da 
maTze daricxuli procentebis 
saxiT. es sagareo davalianebebi 
warmoiqmna sakredito bumis ci
eb-cxelebis periodSi, rodesac 
bankebma, Sida finansuri resur
sebis ukmarisobis gamo, isesxes 
finansuri saxsrebi saerTaSori
so safinanso bazrebze da isini 
warmarTes mosaxleobis samomxma
reblo  dakreditebaze. dagrovi
li sagareo davalianeba ganpiro
bebulia rogorc grZelvadiani 
biznes-programebis realizaciis 
mcdelobiT, aseve didi odeno
biT samomxmareblo piramidebis 
agebiT, rac dakavSirebuli iyo 
dasavleTis finansuri struqtu
rebis SedarebiT iafi saxsrebis 
gamoyenebasTan da sxva faqto
rebTan. Sedegad saqarTveloSi 
Camoyalibda siatuacia, rode­
sac ekonomikuri zrdis tempe­
bis vardnasTan erTad Semcirda  
Semosavlianoba da warmoiqmna 
axali riskebi, dakavSirebuli 
globalur finansur krizis­
Tan. aseT pirobebSi saqarTve­
lo dgas msesxeblebis gadaxdi­
suunarobis dadgomis realuri 
safrTxis winaSe, rac ganpiro­
bebulia kreditebis dabrune­
bis forsirebuli moTxovnebis 
warmoqmniT.

meore, es aris safinanso ba­
zarze farTod gavrcelebuli 
spekulaciebis problema. sa­
qarTvelos safinanso bazarze 
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damatebiT Semovida kapitali, 
romelic sakmaod warmatebu­
lad TamaSobs laris kursis 
cvlilebebze, gansakuTrebiT, 
Tu es cvlilebebi winaswar 
cnobilia dainteresebuli pi­
rebis viwro wrisaTvis. aman xe­
li Seuwyo finansuri disbalan­
sis warmoqmnas, romlis Sedegi­
caa gadaxdisuunarobis zrda. 

da mesame, es aris arasaxarbi­
elo mdgomareoba Sida bazarze. 
realuri Semosavlebis gayinvi­
sa da Semcirebis, aseve, fulisa 
da kreditebis gaZvirebis kval­
dakval saqarTvelo aRmoCnda 
Sida kreditebze argadaxde­
bis xafangSi, anu, uxeSad rom 
vTqvaT, samomxmareblo pirami­
debma daiwyes daSla. 

amgvarad, zemoaRniSnuli sa
mi indikatori aris mizezi imisa, 
rom  saqarTvelos korporatiu
li da finansuri seqtori gaxdes 
uunaro dadgenil vadaSi dafa
ros sagareo kreditebi. mTlia
nobaSi dReisaTvis saqarTvelos 
safinanso-korporatiuli seq
toris davalianeba Seadgens 4,6 
mlrd. aSS dolars. ra Tqma unda, 
am kreditebis vadianoba sxva­
dasxvaa, magram imis gaTvalis­
winebiT, rom qveyanas ar gaaCnia 
saxarbielo finansuri mdgo­
mareoba, adgili aqvs samomx­
mareblo piramidebis kriziss, 
iqmneba sakmaod rTuli mdgo­
mareoba laris gamyarebasTan 
dakavSirebiT, arsebuli Sida 

finansuri krizisi SeiZleba 
gadaiqces suverenul defol­
tad. garda amisa, Tu gaviTva­
liswinebT imas, rom izrdeba 
politikuri riskebi, uares­
deba saqarTvelos sakredito 
reitingebi, izrdeba sagareo 
kreditebis dabrunebaze for­
sirebuli moTxovna da sakur­
so politika gamoiyeneba ro­
gorc socialuri populizmis 
elementi, defoltis safrTxe 
sakmaod realuria.

saqarTvelos defoltis Se
degebi SeiZleba iyos Zalian ne
gatiuri:  cxovrebis donis kidev 
ufro dabla dacema, sabanko sis
temisadmi ndobis sruli dakar
gva da misi kraxi, mTliani safi
nanso sistemis kolafsi, krimi
naluri ekonomikis gaZliereba, 
qveynidan kapitalis gadineba 
ofSorul zonebSi, masobrivi ga
kotrebebi da uaris Tqma aRebul 
valdebulebebze, socialuri 
daZabulobis zrda, damnaSaveo
bis masStabebis gafarToeba, kon
fliqtebi regionebSi da mzardi 
daZabuloba, xelisuflebis Sec
vlis moTxovna imis gamo, rom igi 
ver gaumklavda krizisul situ
acias. 

dRevandel etapze saqarTve
los Seeqmna finansuri da eko
nomikuri problemebi. saxelm­
wifom mokle droSi moaxerxa 
mcire qveynisTvis astronomi­
uli sagareo valis aReba, ro­
melic uaxloes sam weliwad­

Si 10 mlrd. dolars miaRwevs. 
qveynis valebis zrdas aqtiu­
rad ewyoben xels saerTaSo­
riso safinanso institutebi. 
rogorc gasul wlebSi, aseve 
dResac saxelmwifo biujetis 
sakmaod didi nawili ivseba 
ucxouri kreditebiT da gran­
tebiT. am mizniT 2008 wlis 22 
oqtombers donorTa briuselis 
konferenciis gadawyvetileba
Ta farglebSi saqarTvelisTvis 
gamoyofili 4,5 mlrd. aSS do
laridan 700 mln. aSS dolaramde 
saxelmwifo biujetSi Cairicxe
ba. amas kidev daemateba 260 mln. 
laris saxazino valdebulebebi, 
romlebsac iZulebiT-nebayof
lobiTi wesiT Seisyidian saqar
TveloSi moqmedi komerciuli 
bankebi. da es imis nacvlad, rom 
saxelmwifos Seeqmna bankebisT
vis damatebiTi likvidobis wya
roebi, raTa maT ar aeRoT ucxo
uri sesxebi. sayuradReboa, rom 
ucxoeTidan miRebuli sesxe­
biT komerciuli bankebi akre­
ditebdnen saqarTvelos mosax­
leobas oTxmag procentebSi. es 
kreditebi asazrdoebda samSe­
neblo, savaWro da turistul 
seqtorebs, ipoTekas da samom­
xmareblo sferos. axla, rode­
sac es wyaro SeizRuda, sabanko 
seqtors Seeqmna sakredito re­
sursebis problema, ramac ki­
dev ufro gaamwvava krizisuli 
situacia ekonomikaSi. Tumca, 
mosalodnelia, rom   saerTa­
Soriso savaluto fondi, sxva 
saerTaSoriso safinanso ins­
titutebi da donori qveynebi 
gamoZebnian saxsrebs biuje­
tis garRvevis dasafinanseb­
lad, xolo, ekonomikis realu­
ri seqtoris dafinanseba unda 
uzrunvelyon komerciulma 
safinanso struqturebma. xa­
tovnad rom vTqvaT, saqarTve­
lo aSkarad gadaiqca finansur 
narkomanad. igi myarad mojda 
saerTaSoriso safinanso ins­
titutebis finansur ineqcieb­
ze da TandaTanobiT, magram ga­
nuxrelad vardeba ekonomikur 
komaSi. 

SeiZleba iTqvas, rom ssf-s 
`mzrunvelobiT~ saqarTvelo­
Si Camoyalibda maxinji, si­
cocxlisuunaro ekonomika, 
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orientirebuli importsa da 
sagareo nasesxobebze. ekono­
mikuri zrda ZiriTadad ganpi­
robebuli aris dasavleTis da­
finansebiT, amasTan, es mZlavri 
dafinanseba midis ara realuri 
seqtoris strategiul ganviTa­
rebaze, aramed, myisierad moix­
mareba da niavdeba. es aris Sede­
gi monetaruli liberalizmis 
politikisa, romelic gaxda 
dogma qveynis saxelisufle­
bo ekonomikur seqtorSi. bev­
ri warmoeba daixura ise, rom 
ar yofila maTi modernizaciis 
mcdelobac ki. saqarTvelos sa­
sursaTo da medikamenturma da­
mokidebulebam TiTqmis 100%-s 
miaRwia. 

praqtikulad yvela qveya
na, romelmac uaxlesi isto
riis manZilze gamoacxada, an 
idga defoltis gamocxadebis 
zRvarze, usityvod asrulebda 

saerTaSoriso savaluto fon
dis rekomendaciebs qveynis eko
nomikis reformirebis Taobaze. 
rogorc irkveva, praqtikulad 
arc erT qveyanas ar moutana 
sikeTe ssf-s receptebma is po­
zitiuri Sedegebi, romlebic 
mosalodneli iyo. magaliTad, 
argentina ssf-s rekomendacie
biT da misi uSualo xelmZRvane
lobiT gatarebuli ekonomikuri 
reformebis Sedegad gaxda saer
TaSoriso investorebisa da spe
kulantebis gamdidrebis arenad. 
aseTi ekonomikuri politikis 
Sedegad saxelmwifo vali gai
zarda 130 mlrd. aSS dolaramde 
da qveyana 2001 wels iZulebuli 
gaxda gamoecxadebina defolti. 
ssf-m ki amis Semdeg argentinas 
Seuwyvita 1.3 mlrd. dolaris 
mxardaWera. Sedegad ver Ses
rulda biujeti da qveyana iZu
lebuli gaxda mkveTrad Seemci

rebina socialuri da sabiujeto 
muSakebisTvis gadasaxdelebi. 
Sedegad mosaxleobis cxovre
bis done mkveTrad daeca, xolo, 
umsxvilesi kompaniebi aRmoCnda 
ucxouri kapitalis kontrolq
veS. meore TvalsaCino magaliTia 
somali, romlis arqauli eko
nomika saerTaSoriso safinanso 
institutebma finansuri mxar
daWeriTa da gacemuli kredi
tebiT miiyvanes srul kraxamde. 
qveyana, romelic axdenda kvebis 
produqtebis eqsports quveit
Si, saudis arabeTsa da arabeTis 
gaerTianebul saemiroebSi, aR
moCnda siRaribis zRvars miRma 
da sayovelTao SimSilis winaSe. 
dRes somalelebis, romlebmac 
igemes ekonomikis liberaliza
ciis yvela “siamovnebebi”, Ziri
Tadi biznesi mekobreobaa. 

aSkaraa, rom ssf-s recepte­
bi sargebels aZleven mxolod 
mis faqtiur mflobelebs. jer 
kidev cnobilma mkvlevarma 
f. listma Tavis gaxmaurebul 
naSromSi `didi sivrceebis eko­
nomika~ mkafiod da argumenti­
rebulad uCvena, rom Tavisufa­
li vaWrobis, sabaJo gadasaxa­
debis maqsimaluri Semcirebis 
da zRvruli sabazro libera­
lizaciis principebis sayovel­
Tao da totaluri gavrceleba 
praqtikaSi aZlierebs im sazo­
gadoebas, romelic didi xania 
da warmatebiT adgas sabazro 
gzas. magram, amasTan erTad, 
ekonomikurad da politikurad 
asustebs im sazogadoebas, ro­
melsac hqonda sxva sameurneo 
istoria da ganviTarebul qvey­
nebTan sabazro urTierTobebSi 
Sevida maSin, rodesac misi Si­
da bazari imyofeba Canasaxovan 
mdgomareobaSi. 

yovelive zemoTqmulidan 
gamomdinare vimedovnebT, 
rom dadgeba dro, rodesac sa­
qarTvelo gaxdeba realurad 
damoukidebeli saxelmwifo, 
romelsac Seswevs unari sa­
kuTari inteleqtualuri Za­
lebiT ganaxorcielos qveynis 
ekonomikis marTva da daamya­
ros msoflios sxva qveynebTan 
urTierTxelsayreli sagareo-
ekonomikuri da politikuri 
urTierTobebi. 
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