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mimdinare wlamde es Tanxa 
swrafad izrdeboda. oficialu
ri monacemebiT, 1999 wels igi 29,3 
mln aSS dolarze cota meti iyo. 
marTalia, Tanxa mcirea, magram 
Tu gavixsenebT, ra doneze iyo 
maSin warmoeba da xalxis cxov
reba, igi mniSvnelovania. Semdeg 
sam weliwadSi gzavnilebis naka
di samjer da metad gaizarda da 
2002 wels 96,5 mln Seadgina. amis 
Semdeg iwyeba ufro STambeWdavi 
zrda: 2003 wels _ 196,6 mln-mde; 
2004-Si 259,1-mde; 2005-Si 403,1-
mde; 2006-Si 553,1-mde da 2007-Si 
866,1 mln-mde.

rogor monawileobs es Tanxa 
ekonomikur zrdaSi? es xom mxo
lod fulia, romelic, Tu mas sa
qoneli ar mohyva, gaufasurdeba; 
xolo Tu saqoneli mohyva, igi 
am, importul saqonelze gaic
vleba da qveynidan gava. gzavni
lis moZraobis aseTi, martivad 
warmodgenili sqema uTuod aZ
nelebs misi rolis gagebas. mag
ram, igi mxolod importul sa
qonelze ar ixarjeba, mimRebi mas 
iyenebs samedicino Tu saswavlo 
dawesebulebasTan, samSeneblo 
firmasTan, sacxobTan Tu sxvas
Tan angariSsworebisas. mokled, 
gzavnils multiplikatoruli 
efeqti aqvs _ igi mimwodebelTa 
mTel wyebas amuSavebs da qmnis 
kidec. es efeqti ufro dabalia, 
vidre investiciisa, magram Tu 
Cvens konkretul viTarebaSi gan

msoflio ekonomikuri 

koniunqturis 

gavlenebi

minda Sevexo saqarTvelos ekonomikuri 
zrdis mxolod im faqtorebs, romelTa Zala 
didadaa damokidebuli msoflio ekonomikur 
koniunqturaze. pirvel rigSi, gamovyof fula­
di gzavnilebis modinebas. bunebrivia, igi Cvengan 
ufro met yuradRebas imsaxurebs, vidre dRemde 
eqceoda.

xorcielebul ucxour investi
cias aviRebT, mis Sida efeqtze 
maRalia, radgan am investiciis 
dasaqonleba ZiriTadad impor
tiT xdeba. samedicino momsa
xureba, romelze moTxovnasac 
gzavnili zrdis, Tavadac war
moSobs axal moTxovnas sas
wavlebelze, binasa da purze. 
Sedegad, gzavnili sakuTarze 
met Rirebulebas aCens da Sesa
bamisi Rirebulebis importsac 
`istumrebs~. igi rom ar farav
des sagareo vaWrobis balansSi 
4-miliardiani garRvevis udides 
nawils (im nawilis gamoklebiT, 
romelic qveynis sagareo vals 
zrdis), importis monetizacia 
ver moxdeboda, anu Sesabamisi 
Rirebulebis saqoneli veRar Se
movidoda da xalxis cxovrebis 
donesTan erTad 4-miliardiani 
garRvevac moiklebda.1

SeiZleba vivaraudoT, rom 
gzavnilebis nakadi mxolod 
sagareo vaWrobis deficits 
ki ara, im sagadamxdelo defi
citsac faravs, romelic ar 
aisaxeba qveynis sagadamxdelo 

1 amitom calmxrivad da gaugebra-
dac unda miviCnioT axsna, TiTqos am 
garRvevas qveynis savaluto rezervi 
ewirebodes (samwuxarod, am axsnas opo-
nentebi jer-jerobiT ar gamouCdnen). 
esoden didi deficitis dafarvas an 
Tundac misi mizeziT savaluto bazarze 
warmoqmnili sakurso sxvaobis daZl-
evas Cveni ki ara, Zlieri ekonomikac 
didxans ver gauZlebda sxva Tanabar 
pirobebSi.

balansSi, maT Soris, kapitali
zaciis mizniT (aralegalurad) 
an samomxmareblo saqonlis 
SesaZenad gatanilsa Tu Cvens 
moqalaqeTa mier ucxoelebTan 
azartul TamaSebSi wagebul 
Tanxebs. es varaudi mxolod ga
namtkicebs warmodgenebs gzav
nilebis rolze Cvens ekonomika
Si, Torem, arsebiTi mniSvneloba 
mas, cxadia ara aqvs.

SeiZleba davasaxeloT eko
nomikur zrdaze gzavnilebis 
zemoqmedebis kidev ori upira
tesoba. pirvelia is, rom miRe
bul mogebas ucxoeli mesakuTre 
sadac unda, iq waiRebs da saqar
TveloSi misi kapitalizaciis 
albaToba maRali ver iqneba, xo
lo purisa da sanaxaobis mimwo
deblisaTvis gzavnilis mimRebis 
mier gadaxdili fuli qveyanaSi 
rCeba. meorea is, rom (rogorc 
ekonomikuri Teoriidanaa cno
bili) fuli, romelsac samom
xmareblo daniSnuleba aqvs, 
rogorc wesi, am daniSnulebiT 
mTlianad ixarjeba da  mimwodeb
lisaTvisac mogeba moaqvs, in
vesticia ki SeiZleba momgebiani 
ar aRmoCndes _ da saqarTvelos 
axali istoria amis araerT maga
liTs gvaZlevs.

yovelive zemoTqmulidan 
Cans, rom ekonomikur zrdaze 
gzavnilis erTeulis gavlena 
ufro efeqtiania, vidre ucxo
uri investiciisa. axla maTi 
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moculobebic SevadaroT. pir
dapiri ucxouri investicie
bis mTlianma sididem 2006 wlis 
dasawyisisTvis 2,4 mlrd aSS 
dolari Seadgina, maSin roca 
gzavnilebis saxiT amis tol
didi Tanxa Semovida mxolod 
xuTi wlis manZilze _ 2003-2007 
wlebSi. es rac Seexeba oficia
lur monacems, sinamdvileSi ki 
nakadi ufro didi iyo. amitom 
savaraudoa, rom 2006 wlamde 
gzavnilebi iyo saqarTvelos 
ekonomikuri zrdis yvelaze 
mniSvnelovani faqtori. mom
devno or weliwads, rogorc 
zemoT vnaxeT, maTi moculoba 
kvlav swrafad izrdeba, magram 
masze ufro swrafad _ erTba
Sad 3 mlrd dolariT (cota me
tiTac) _ gaizarda pirdapiri 
ucxouri investiciebis mTli
ani sidide, rac rogorc Cans, 
ganviTarebul qveynebSi ekono
mikuri aRmavlobis pikur wer
tilTan miaxloebam ganapiroba.

am statiis mizandasaxulo
bisTvis mniSvneloba ara aqvs, 
gzavnilma meti roli Seasru
la 2000-iani wlebis ekonomikur 
zrdaSi Tu ucxourma investici
ebma. mniSvnelovania mxolod ar 
davakninoT gzavnilebis roli 
Teoriul analizsa da paeqroba
Si, es gagviZnelebda prognozis 
gakeTebas. aseve mniSvnelova
nia imis gacnobierebac, rom bo
lo wlebSi ekonomikuri zrda 
mTlianad garefaqtorebis wi
lad modioda. mxolod inves
ticiebisa da neto-gzavnilebis 
(gagzavnili Tanxebis gamoklebis 
Semdeg miRebuli sididis) saxiT 
xom qveyanaSi Semosulma Tanxam 5 
mlrd aSS dolars gadaameta. amas 
unda davumatoT sagareo valic, 
romelic mxolod erT _ mimdi
nare wlis meore _ kvartalSi 1 
mlrd dolariT gaizarda: vali 
rom ara, zrdis imave tempis mi
saRwevad sakuTari resursis ga
Reba mogviwevda an arada, zrda 
gveqneboda naklebi.

dasaxelebuli garewyaroebi 
Sidawyaroebad rom mogveqcia, 
maTi mcire efeqtianobis SemTx
vevaSic ki mSp-s 10-12 procenti

ani ki ara, sul mcire 20-25 pro
centiani zrda unda migveRo.

amocana swored isaa, rogor 
vaqcioT ekonomikuri zrdis 
amowurvadi garewyaroebi amo
uwurav Sidawyaroebad, Torem, 
ramdenime wlis Semdeg, rodesac 
dapirebuli 4,5 miliardiani dax
marebebisa da kreditebis Semos
vla damTavrdeba, qveyanas Zveli 
(daaxloebiT 6 mlrd dolari) da 
axali valebi erTad daaxrCobs.

ar unda gvqondes imis imedi, 
rom gzavnilebis zrda gagrZel
deba. es wyaro amouwuravi rodia. 
zrdis Sewyveta da klebac mxo
lod msoflio krizisul movle
nebs ki ar SeuZlia gamoiwvios, 
aramed sxva faqtorebsac, maT 
Soris dros _ samSobloSi dato
vebul axloblebTan emigrantTa 
kavSirebis Sesustebas. rogorc 
Cans, gzavnilebis nakadma 2007 
wels ukve gaiara kidec pikuri 
wertili. 2008 wlis 10 Tvis mo
nacemebiT, man mxolod 719,8 mln 
dolari Seadgina da Zneli war
mosadgenia 2 TveSi miaRwios 2007 
wlis maCvenebels (866,2 mln-s). 
amaSi unda veZioT imis erT-erTi 
mizezi, rom bankebs saqarTvelo
Si iafi sakredito resursi Se
moakldaT, rom mSenebloba did 
nawilSi Seferxda da a.S.

jaWvuri reaqciiT, amas Se
uZlia imis ukuefeqti mogvces, 
rasac gzavnilebis zrda gvaZ
levda. gzavnilis mier warmo
Sobili miwodebis jaWvi (eqimi _ 
pedagogi _ mepure _ mSenebeli _ 
isev eqimi da a.S.) xom, marTalia, 
misgan garkveul damoukideb
lobas iRebs, magram, nawilobriv 
mainc isev gzavnilis axal modi
nebazea damokidebuli. da Tu es 
jaWvi gawyda, mTeli ekonomika 
moiSleba.

ra roli Seasrula msoflio 
safinanso-ekonomikurma krizis
ma Cvens emigrantTa Semosavalsa 
da gzavnilebis nakadis klebaSi? 
uTuod gadamwyveti, oRond, am 
pasuxs struqturuli analiziT 
dakonkreteba sWirdeba. aseTi pa
suxi amomwuravi iqneboda, krizi
si kvlav erTnairad rom azianeb
des msoflio bazarSi integrire

bul yvela qveyanas, rogorc es, 
Cveulebriv xdeboda xolme 1970-
ian wlebamde. aRniSnuli wlebis
Tvis energoresursebis wili war
moebis danaxarjebSi imdenad gai
zarda, rom ekonomikis cikluri 
moZraobis _ aRmavloba-dacemis 
monacvleobis _ umniSvnelova
nes faqtorad maTi fasi gadaiqca. 
2008 wlis krizisma Seamcira nav
Tobsa da gazze moTxovna (savara
udoa, rom mxolod warmoebis Se
ferxebis Sedegad ki ara, aramed 
resursdamzog teqnologiebsa 
da alternatiul wyaroebze ori
entaciis Sedegadac) da erTbaSad 
mkveTrad Seamcira maTi fasi, ra
mac garkveulad Seamcira krizi
sis Zala ganviTarebul qveynebSi. 
egeb ucnaurad Candes, rom Cven
Tan gzavnilebis modinebis kleba 
ufro swored am fasis dacemam 
gamoiwvia, anu gamoiwvia faqtor
ma, romelic ganviTarebul qvey
nebs waeSvela. da es moxda imis 
Sedegad, rom izarala ruseTma da 
iklo iq dasaqmebul Cvens Tana
memamuleTa erToblivma Semosa
valmac, xolo qarTuli diaspora 
ruseTSia yvelaze didi.

savaraudoa, rom es proce
si laris gacvliTi kursis sa
noembro dacemazec aisaxa. amis 
pirveli mizezi uTuod TviT 
aSS-Si dolaris kursis zrdaa, 
magram Tavis samSobloSi ganmt
kicebuli dolari saqarTvelo
Si adgilidan ver daiZvreba, Tu 
masze moTxovnisa da miwodebis 
Tanafardoba darCa ucvleli, 
moTxovnis gadametebaSi ki Ta
visi wili uTuod gzavnilebis 
klebasac edo. savaluto bazar
ze warmoqmnil garRvevas Cveni 
erovnuli banki erTxans uazrod 
ebrZoda sadolaro intervenci
ebiT da amas 300 mln aSS dolari 
anacvala. es Tanxac qveynis eko
nomikuri zrdisaTvis unda yo
filiyo gamoyenebuli. Tu kvla
vac ase vfanteT 4,5 miliardis 
danarCeni nawili _ Tu igi Cvens 
mimdinare problemebs _ `xanZre
bis Caqrobas~ _ SevwireT, Sors 
namdvilad ver wavalT.

merab gvelesiani


	8. ჟ. ბ-კ. 2008 წ. № 21_Часть63
	8. ჟ. ბ-კ. 2008 წ. № 21_Часть64

