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saqarTveloSi ekonomikuri 
zrdis ZiriTad faqtors ucxo
eTidan bolo wlebSi kerZo ka
pitalis (pirdapiri ucxouri 
investiciebi da sabanko kredi
tebi) da sabiujeto saxsrebis 
mudmivi zrda warmoadgenda. 
amdenad, pirdapiri ucxouri 
investiciebis da sabanko kre
ditebis Semcireba 2009 wels 
ekonomikuri zrdis Seferxe
bis mniSvnelovani faqtorebi 
iqneba. msoflio ekonomikur 
krizisamde saqarTvelos xe
lisufleba mSp-s nominalur 
21535,9 mln laris moculobiT 
ivaraudeboda, xolo krizi
sis Sedegebis gamovlenis Sem
deg xelisuflebis prognozi 
21308,7 mln. laria (Semcireba 
navaraudevia 227,2 mln. lariT, 
rac daaxloebiT 1,05%-iani 
Semcirebaa).1 realuri mSp-s 
zrda Tavdapirvelad 4,0%-iT 
iyo navaraudevi, xolo krizi
sis Sedegebis gamovlenis Sem
deg _ 2,5%-iT. 2008 wels rea
luri mSp-s zrda, dagegmili 
8%-is nacvlad, xelisuflebis 
prognoziT mxolod 2,0% iqne
ba. Tumca, realuri viTareba 
SesaZlebelia ufro pesimis
turi iyos da orprocentiani 
zrdis miRweva mxolod dono

1 cifrobrivi masala aRebulia Jur-
nalebis `saqarTvelos ekonomika~, `biznesi 
da kanonmdebloba~, gazeTebis `24 saaTi~ da 
`kviris palitris~ ekonomikuri damatebidan. 

rebidan miRebuli dafinanse
biT moxerxdes.

ras ukavSirdeba investi­
ciebis Semcireba? saqarTve
loSi investiciebis mniSvnelo
vani Semcireba jer kidev agvis
tos movlenebis Semdeg daiwyo. 
aseve igi saqarTveloSi msxvi
li saprivatizacio obieqtebis 
Semcirebasac ukavSirdeba, mci
re saprivatizacio obieqtebi aq 
mniSvnelovan aminds ver qmnis.

rogorc wesi, mSp-s da sain
vesticio nakadebis Semcireba 
sabiujeto Semosavlebis Sem
cirebis umTavresi faqtoria. 
amas emateba gadasaxadebis Sem
cirebiT gamowveuli sabiuje
to danakargebi (am SemTxvevaSi 
igulisxmeba saSemosavlo ga
dasaxadis ganakveTis 25%-dan 
20%-mde daweva). amis miuxeda
vad, saqarTvelos xelisufleba 
sabiujeto Semosavlebis zrdas 
varaudobs. 2009 wlis sabiuje
to Semosavlebi sakmaod opti
misturia da SarSandel maCvene
bels (5510,2 mln. lari) 46,5 mln. 
lariT aRemateba. 

bankebisTvis finansuri re­
sursebis nakleboba msoflio 
problemad iqca. saqarTvelos 
bankebis umetesoba finansur 
resursebs ucxouri bankebidan 
iRebda da saqarTvelos klien
tebze gazrdili saprocento 
ganakveTiT gascemda.

jer kidev 2008 wels saqar
TveloSi bankebis mier kredi
tebze saprocento ganakveTis 
gazrda swored saerTaSoriso 
kreditebze ganakveTebis gaz
rdam da saqarTveloSi realu
ri inflaciis maRalma maCve
nebelma gamoiwvia SarSandeli 
sakredito bumi, depozitebisa 
da kreditebis vadianobis Se
usabamobis gadafarva, sabanko 
riskebis gaZlierebas iwvevda. 
Tu gaviTvaliswinebT, rom sa
qarTveloSi bankebi kreditebs 
swored ipoTekuri saqonlis 
Sesaqmnelad gascemdnen (samSe
neblo kompaniebze uZravi qo
nebis mSeneblobisaTvis, xolo 
fizikur da iuridiul pireb
ze uZravi qonebis SesaZenad), 
samSeneblo seqtorisTvis kre
ditebis gacema Zalze sarisko 
saqme gaxda.

amdenad, sxvadasxva sfero
ebSi arsebuli krizisidan ga
momdinare, sabanko sfero erT-
erTi mgrZnobiare aRmoCnda. igi 
dRes arc Tu saxarbielo viTa
rebaSia. 2009 weli saqarTvelos 
sabanko seqtorisTvis Zalzed 
mZime iqneba da koniunqturis 
mniSvnelovan cvlilebas pir
vel naxevarSi unda velodoT.

jer kidev agvistos movle
nebis Semdgom, mogvianebiT ki 
safinanso krizisis gaRrmavebis 
periodSi bevrma daqiravebul

lamara  qoqiauri

ekonomikis mecnierebaTa 
doqtori, Tsu profesori

globaluri ekonomikuri 

krizisi da saqarTvelo
gardamaval periodSi, saqarTvelos sazogadoebis 

demokratizaciisken aRebulma kursma, radikalurma eko­
nomikurma reformebma da msoflio ekonomikur Tana­
megobrobaSi integraciisken swrafvam investiciis bazars 
realuri wanamZRvrebi Seuqmna. 

saqarTvelos ekonomika msoflio ekonomikis Semadge­
neli nawilia da bunebrivia msoflio finansurma krizis­
ma mis ekonomikazec negatiurad imoqmeda da qveyana mrava­
li gamowvevis winaSe daayena. krizisis pirveli Sedegebi  
2009 wlis daswyisSive gamovlinda da igi wlis ganmavlo­
baSi kidev ufro gaRrmavdeba.
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ma samuSao adgili dakarga. ban
kebis mier kreditebis gacemis 
Sewyvetam gansakuTrebiT sam
Seneblo da saavtomobilo biz
nesi daazarala. faqtiurad ga
Cerda samSeneblo saqmianoba da 
sabanko sferos problemebidan 
gamomdinare, sakredito por
tfeli bankebma mniSvnelovnad 
Seamcires. Sedegad, saqarTve
los sxvadasxva bankebidan da 
samSeneblo kompaniebidan ram
denime aTasi TanamSromelia 
daTxovnili, ramac umuSevro
bis isedac maRali maCvenebeli 
gazarda.

saqarTveloSi ukanasknel 
wlebSi siRaribis done izr
deboda. jer kidev agvistos 
movlenebamde da msoflio fi
nansuri krizisis dawyebamde, 
siRaribis zRvars miRma myofi 
adamianebis raodenoba 1 mln.-
ze meti iyo. gazrdili umuSev
robisa da samomxmareblo pro
duqciaze maRali fasebis gamo, 
2009 wels siRaribis maCveneb
lis kidev ufro zrdas unda ve
lodoT. 

krizisis gamomwvevi prob­
lemebi saqarTveloSi. safi
nanso seqtorze metad investo
rebze agvistos omma imoqmeda, 
bankebSi depozitebi Semcirda, 
fuli umetesad msxvilma mea
nabreebma gaitanes, ramac ban
kebs likvidobis problemac Se
uqmna.

omma gaaRrmava problemebi, 
rac arsebobda sabanko seqtor
Si aprilidan. saxifaTo niSnebi 
gazafxulze gaCnda da xalxma 
angariSebidan fulis gatana da
iwyo. mimdinare angariSis didi 
deficiti saqarTvelos uami
sodac hqonda. eqsportidan mi
Rebul Semosavalsa da im Tanxas 
Soris, rasac importze vxar
javT (dolarebSi) sakmaod uar
yofiTia. am sxvaobas nawilob
riv pirdapiri ucxouri inves
ticiebi da ucxoeTSi samuSaod 
wasuli Cveni moqalaqeebis mier 
gadmoricxuli Tanxebi avsebda. 
agvistos Semdeg investiciebis 
nakadma iklo. Semcirda gadmo

ricxuli fulis raodenobac. 
sxvaoba im daxmarebiT unda Sem
cirdes, rasac saqarTvelo do
norebisgan eloda.

donorebi da saqarTvelo. 
aSS-isa da evropis saxelmwifo
ebis mier 4,5 miliardi dola
ris uprecedento daxmarebis 
gamoyofa 2008 wels mniSvnelo
vani faqti iyo. meore msoflio 
omis Semdgom dangreuli evro
pis aRsadgenad e.w. “marSalis 
gegmiT” 2,5 miliardi dolari 
gaiTvaliswines da es Tanxa 
evropaSi 17 qveyanaze gadana­
wilda. am daxmarebis wyalo­
biT evropis ekonomikaSi sami 
wlis Semdeg 30%-iani zrda 
aRiniSna. maSindeli dolari, 
marTalia, ufro myari iyo, mag
ram amis miuxedavad, axla es 
daxmareba, rasac saqarTvelos 
dapirdnen, “marSalis gegmaze” 
masStaburia. amasTan, igi ucxo
el investors arwmunebs, rom 
aq fulis Cadeba gamarTlebu
lia. aSS-Tan TanamSromlobis 
xelSekrulebac xelmowera in
vestoris rwmenis gamyarebas 
uwyobs xels.

daxmarebis gamoyenebis gz­
ebi. Tanxis nawili, bunebrivia, 
mosaxleobis socialur dacvas 
xmardeba. didi nawili ki inf
rastruqturis ganviTarebaze 
unda daixarjos, rac samuSao 
adgilebis Seqmnas Seuwyobs 
xels.

Tanxis nawili mkacri regu
lirebisa da zedamxedvelobis 
pirobebSi bankebis likvidobis 
gaumjobesebas unda moxmar
des. pirvel rigSi, bankebi unda 
iyos saimedo. sawarmoo simZ
lavreebs saxelmwifo TviTon 
ver Seqmnis, is bankis meSveobiT 
bizness unda daexmaros. mTav
robas SeuZlia es Tanxebi sa
xelmwifo garantiebiT, Sesaba
misi dazRveviT gasces. ucxoel 
investorsac SesTavazos _ Sen 
biznesi awarmoe da politikur 
riskebs me dagizRvevo.

ras miviRebT Sedegad? Se
mosavlis Semcirebis Semdeg 
kompaniebi iZulebuli gaxdnen, 

xarjebis ekonomia gaewiaT. pir
vel rigSi, TanamSromlebis gaS
veba da marketinguli xarjebis 
Semcireba daiwyes. ganvadebe
bis servisis SezRudva riTei
lerebs gayidvas Seumcirebs, 
magram droebiT. gayidvis ga
sazrdelad isini sxva gzebs mo
naxaven. zogierTi daixureba, es 
sabazro principia, magram sxva 
_ bizness Seqmnis. rac ukeTesad 
gamouva, im mimarTulebiT gan
viTardeba. mTavaria, aman masob
rivi xasiaTi ar miiRos.

ra moelis lars? eqsport-
imports Soris uaryofiTi 
saldo raRaciT unda davafi
nansoT. eqsporti SezRuduli 
gvaqvs, arc navTobi, arc sxva 
bunebrivi resursi mogvepoveba. 
is, rac eqsportze gadis, Zalian 
mcirea. Sesabamisad, dolarze 
Warbi moTxovnaa, risi dakmayo
fileba erovnul banks savalu
to rezervebiT uxdeboda. re
zervebi ulevi ar aris da manac 
gadawyvita, lari rbilad miabas 
dolars da mis kurss mihyves. 

saerTaSoriso bazarze do
larisa da evros kursze Zali
an bevri faqtori moqmedebs. 
amJamad dolari saerTaSori
so bazarze Sesustebulia. mi
si kursi damokidebuli iqneba 
imaze, SeerTebuli Statebis ba
zarze ramden xans gagrZeldeba 
problemebi. Tu es krizisi 2009 
wlis bolos amoiwura da inves
torebs iafi aqtivebis mimarT 
interesi gauCndebaT, dolari 
am droisaTvis gamyarebas da
iwyebs.

Sedegad, msoflio bazarze 
viTareba jer kidev gauaresde
ba. saqarTvelomde ar moaRwevs 
mkveTri ryevebi, radgan kapi
talis bazari ar gvaqvs. Cven
Tan siRrmiseuli problemebi 
ar yofila. Tu iq krizisi did
xans, 2-3 wels gagrZelda, maSin 
problemebi Cvenamdec miaRwevs. 
ucxoeTis bazarze krizisi ram
denime TveSi rom dasrulebu
liyo, Cven verc vigrZnobdiT. 
vfiqrob, viTarebis gaumjobe
sebas ramdenime Tve dasWirdeba. 
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2009 wlis meore naxevridan da
debiTi tendenciebi gaCndeba.

ratom gaxda saxelmwifo 
mTavari investori? qveynis 
mosaxleobis raodenobisa da 
maTi msyidvelobiTi unaris 
gaTvaliswinebiT, saqarTve
lo mcire bazaria da misdami 
ucxoeli investorebis intere
sic Zalian dabalia. investo
risTvis qveyana jer finansuri 
TvalsazrisiT unda iyos momge
biani da dawvrilebiTi analizi 
saqarTveloSi arsebul poli
tikur da biznesriskebzec mxo
lod amis Semdeg gakeTdeba.

sazogadoebisaTvis ukve 
cnobilia, rom 2009 wels qveya
naSi saxelmwifo mTavari inves
tori gaxdeba. kerZod, qveynis 
ekonomikaSi ramdenime TveSi 1 
miliardi dolaris “gadasro
la” moxdeba. 

gamocxadda tenderebi, gag
rZelda gzebis reabilitaciis 
programa. ekonomikuri proeq
tebi soflis meurneobis seq
torSic amoqmeddeba. kvlav 
aqtualuria qarTuli produq
ciisaTvis evrokavSiris da ame
rikis SeerTebuli Statebis 
bazrebis gaxsnis perspeqtiva, 

romelic am etapze jerjero
biT mxolod diskusiis Temaa. 
eqspertebi xelisuflebis am 
iniciativas kritikulad afa
seben da kargad Camoyalibebul 
da sworad gaTvlil ekonomi
kur strategias iTxoven. omis 
da finansuri krizisis Sedegad 
dazaralebuli biznesi xeli
suflebisagan droebiT saga
dasaxado SeRavaTebis reJimis 
dawesebas, iafi kreditis xel
misawvdomobas da ucxoeli da 
adgilobrivi investorebis mo
Ziebas moelis. 

ratom ar izidavs investo­
rebs saqarTvelo dRes? cnobi
lia, rom biznesmeni politikur 
riskze maRla finansur mogebas 
ayenebs. nebismieri biznesmenis
Tvis usargebloa is qveyana, sa
dac wliuri mogeba Cadebuli 
Tanxis 3% ar aRemateba. wina
aRmdeg SemTxvevaSi, is am Tanxas  
bankSi Seinaxavs, sadac weliwad
Si garantirebulad 3%-ze met 
mogebas miiRebs. amJamad saer
TaSoriso bizness saqarTvelo
ze metad honkongis da taivanis 
reitingi ainteresebs. biznesis 
politikuri riskebi finansuri 
riskebisgan gansxvavebulia. is 

dakavSirebulia makroekonomi
kur  da makropolitikur mov
lenebTan, romelzedac bizness 
aranairi gaTvlis moxdena ar 
SeuZlia.

ra vakeToT?! msoflio ka
tastrofis winaSe rom ar aR
moCndes, ekonomikurma stra
tegebma, analitikosebis azriT, 
ori mimarTulebiT unda imu
Savon: gagrZeldes realuri 
ekonomikis dakrediteba da 
moxmarebis Tundac dRes ar­
sebuli done SenarCundes.

pirveli mimarTuleba sak
maod rTulia. yoveldRiu
rad axal_axali informaciebi 
Cndeba `ekonomikuri katast
rofebis~ Sesaxeb, risi mizezi 
kreditebis gayinvaa. safinanso 
struqturebs mxolod naRdi 
fulis patronebTan TanamS
romloba surT, arada, krizis
ma kapitalisgan TiTqmis yvela 
dacala. eqspertebis azriT, 
gadarCenis erTaderTi gza, 
rac SeiZleba meti kapitalis 
CarTvaa ekonomikaSi. rekapi
talizaciis moculoba ufro 
da ufro unda gafarTovdes da 
saxelmwifo kontroli ise un
da gamkacrdes, rom safinanso 
sistemis mniSvnelovani nawi
lis droebiT, TiTqmis nacio
nalizacia moaxdinos, Semdeg 
ki, roca situacia Cveul re
JimSi Cadgeba, moxdes misi dena
cionalizacia. amis magaliTad 
eqspertebs Sveicaria mohyavT, 
romelmac 1990_iani wlebis da
sawyisSi krizisTan brZolis 
Semdeg Tavis wilebi bankSi da
abruna. 

krizisis gamo bevr qveyana
Si moxda bankebis sruli an na
wilobrivi nacionalizacia. am 
cota xnis win didma britaneTma 
umsxvilesi britanuli bankebis 
rekapitalizaciisTvis 50 mi
liardi girvanqa sterlingi ga
moyo (daaxloebiT 64 miliardi 
evro). 

rogorc aRvniSneT, dRes 
krizisis pirvel etapze varT, 
magram ekonomistebis varaudi 
gamarTlda da axali wlidan vi
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Tarebis gamwvaveba daiwyo, ra
mac bankebs, samrewvelo sawar
moebs, laboratoriasa da uni
versitets, samuSao adgilebs, 
bolos da bolos adamianebs 
bevri problema Seuqmna. 

krizisis winaaRmdeg 
`brZolis~ meTodebi
ekonomikur kriziss dRes 

sxvadasxva qveyana gansxvavebu
li meTodebiT ~mkurnalobs~:

pirveli, roca mTliani Tan
xebi safinanso sferoSi miedi
neba, anu is, rac aSS_m gaakeTa, 
man bankebs dasaxmareblad 2,3 
trilioni dolari gamouyo, xo
lo realuri ekonomikis mxar
dasaWerad _ aTjer naklebi. 
kanadis, irlandiis, niderlan
debis da SvedeTis mTavrobebi 
aseTive principiT moqmedeben. 

meore modeli, roca mTav
roba mTels Zalisxmevas ekono
mikis realuri seqtorebisken 
mimarTavs. aseTi gza socia
listurma CineTma airCia. mis
ma xelisuflebam investireba 
moaxdina infrastruqturaSi, 
soflis meurneobasa da soci
alur sferoSi. kompania Merrill 
Lynch-is analitikosebis azriT, 

swored es gaxda mizezi, rom Ci
neTis bazari investorebisTvis 
jer kidev mimzidvelia. 

zogierTi qveyana cdilobs 
Tanabrad daexmaros rogorc 
safinanso seqtors, aseve rea
lur ekonomikas. am models sa
xelmwifoebma aSS_s cudi maga
liTis Semdeg mimarTes. bevri 
qveyana darwmunda, rom mxolod 
safinanso sferos daxmarebiT 
krizisi ver daiZleoda. aseT 
qveynebs SeiZleba germania, saf
rangeTi, italia, Sveicaria da 
iaponia mivakuTvnoT. 

evrokavSiris liderebma 
wevri qveynebisTvis 200 mili
ardiani daxmarebis Sesaxeb jer 
kidev noemberSi gamoacxades. 
12 dekembers briuselSi swored 
es antikrizisuli gegma daam
tkices. gegmis mixedviT, yvela 
wevri qveyana sakuTari mSp_is 
daaxloebiT 1,5%_is odenobis 
Tanxas gamoyofs. 200 miliardi 
evrodan 30_s evropis sainves
ticio banki gaiRebs. deklara
ciaSi xazgasmulia, rom evro
kavSiris qveynebs Sexedule
bisamebr SeuZlia ekonomikis 
calkeul seqtorebSi sagada
saxado ganakveTebis Semcire

ba da damatebiTi Rirebulebis 
gadasaxadis daweva. SeTanxmebis 
mixedviT, evrokavSiri ar dauS
vebs arc erTi msxvili finansu
ri organizaciis gakotrebas. 
bankebis kreditunarianobis Se
sanarCuneblad mTavrobebi ma
Ti aqciebis SeZenas gegmaven. er
Ti sityviT, ekonomikuri zrdis 
stimulirebisTvis evrokavSiri 
koordinirebul RonisZiebebs 
gaatarebs. 

eqspertebis gamoTvliT, 
msoflios wamyvanma saxelm
wifoebma antikrizisuli Ro
nisZiebebisTvis jamSi ukve 9,4 
trilioni dolari daxarjes.2 
yvelanairi fuladi resursi, 
rac ki dRes ekonomikur zrdas 
moxmardeba, gamarTlebulia. 
is danaxarjebi, rasac saxel
mwifoebi socialur progra
mebsa da ekonomikuri aqtivo
bisTvis xarjavs, SesaZloa Za
lian mZime tvirTi iyos, magram 
danaxarji, rasac dRevandeli 
umoqmedobis gamo momavalSi, 
bevrad did tvirTad daawveba 
qveyanas, vidre  dRes dazogi
li Tanxebi.

2  wyaro: sainvesticio jgufi `renesans 
kapitali~

In Georgia reducement of investment began after 
August’s event. Nowadays reducement of investments 
are result of the world financial crisis. This tendency is 
also connected to the running out of great private objects. 
Small private objects don’t make any important changes.

Due to the packet of economic stimulation planned 
by government percentage amount of using of the who
le inner products and state buying components is gro
wing, but investment components will be reduced. At the 
end it will lead to the complete unnoticing distribution. 
Declining of industry will grow the negative debt betwe
en export-import and as a result the negative indicator of 
pure export has grown.

In order not to appear at the edge of disaster the world 
economic strategies, according, must work through two 

directions: real economic crediting must be continued 
and even today’s level of usage must be kept.

The first direction is quite difficult but very indispen
sable everyday new information appears about “econo
mic depression” and the reason is economic freezing. 
Financial structures want to have relations with owners 
by cash. It is obvious that crisis emptied everybody from 
capital. To experts’ view the only way to save economic 
is involving as much capital as possible.

The area of recapitalization must be enlarged and sta
te control must be so strict that it could nationalize the 
important part of financial system for a short time and 
afterwards, wher the situation stabilizes, it must be de
nationalized.
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