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aRniSnuli procesebis masS­
taburobaze naTel warmodgenas 
iZleva Semdegi monacemebi: pir­
dapiri ucxouri investiciebis 
moculoba msoflioSi 2000 wels 
4.8 trilion aSS dolars miaR­
wia 1982 wlis 567 miliardi aSS 
dolaris nacvlad. maTi zrdis 
tempi TiTqmis 2-jer aRematebo­
da msoflio warmoebisa da vaW­
robis zrdis tempebs. 1995 wels 
msoflio ekonomikaSi portfe­
luri investiciebi 20 trilion 
aSS dolars Seadgenda da 10-jer 
aRemateboda 1980 wlis analogi­
ur maCvenebels. 1998-99 wlebSi 
msoflio mTliani Sida produq­
tis (mSp) zrdis saSualo tempi 
iyo 3.4%, msoflio eqsporti­
sa-6%, xolo obligaciebisa da 
aqciebis zrdis tempi ki-8..2%. 
sxvadasxva eqspertuli gaanga­
riSebiT, ekonomikis realur 
seqtorSi dabandebul yovel 
1 dolarze modioda finansur 
sferoSi dabandebuli 50 dola­
ri. fasiani qaRaldebis meoradi 
bazris kapitalizacia astrono­
miul Tanxas – 100 trilion aSS 
dolars Seadgenda, finansuri 
transaqciebis wliuri brunva ki 
TiTqmis 500 trilions. 

finansuri globalizaciis 
uSualo zemoqmedebiT ganpiro­
bebuli mzardi finansuri kar­

gaxsniloba xels uwyobs erov­
nul saxelmwifoebSi ucxouri 
kapitalis Semodinebas da Sida 
danazogebTan erTad uzrun­
velyofs ekonomikur zrdas. 
gamokvlevebiT dasturdeba, 
rom ukanaskneli 15-20 wlis 
manZilze ekonomikuri zrdis 
tempebi im qveynebSi iyo Se­
darebiT maRali, romlebmac 
sxvebze ukeTesad moaxerxes 
sakuTari finansuri bazrebis 
liberalizacia. finansur glo­
balizacias dadebiTTan erTad 
uaryofiTi Sedegebic axlavs 
Tan. arc Tu iSviaTad, mas Sede­
gad mosdevs finansuri krizi­
sebi. globalizaciis epoqis fi­
nansur krizisebs Soris gansa­
kuTrebiT aRsaniSnavia samxreT-
aRmosavleT aziis 1997 wlis 
finansuri krizisi, romelic sa­
qarTvelosac Seexo. Tavdapir­
velad krizisma samxreT-aRmo­
savleT aziis 5 qveyana - samxreT 
korea, tailandi, malaizia, in­
donezia da filipinebi moicva. 
man mniSvnelovani zemoqmedeba 
iqonia iaponiis ekonomikaze, 
gadavida ruseTSi da am ukanas­
knelidan saqarTveloSic Se­
moaRwia. 1998 wlis seqtemberSi 
laris kursi mniSvnelovnad 
daeca, fasebi gaizarda da eko­
nomikis ganviTarebis tempebi 

Semcirda. savaluto krizisis 
kulminaciis periodSi laris 
kursi TiTqmis 80%-iT daeca, 
fasebi ki 1.5-jer gaizarda. Seq­
mnil situaciaSi saqarTvelos 
erovnuli banki (seb) Tavda­
pirvelad Seecada SeenarCune­
bina laris fiqsirebuli kur­
si, ekonomikurma agentebma ki 
sakuTari Semosavlebis dacvis 
mizniT kidev ufro gaaZlieres 
dawola savaluto bazarze, ra­
mac sagrZnoblad gazarda do­
larze moTxovna da dabla das­
ca laris kursi. erovnuli va­
lutis Semdgomi katastrofuli 
vardnis Tavidan asacileblad 
erovnulma bankma dekembris 
TveSi daiwyo aqtiuri savaluto 
intervencia, rasac seb-is sava­
luto rezervebidan 110 mili­
on aSS dolarze meti danaxar­
ji mohyva. 1998 wlis dekemberSi 
erovnulma bankma uari ganacxa­
da fiqsirebuli savaluto kur­
sis SenarCunebaze da gadavida 
Tavisufali mcuravi kursis 
reJimze. am RonisZiebam mniSvne­
lovani roli iTamaSa savaluto 
bazris krizisis daZlevaSi. 

msoflio finansur wreebSi 
dasrulebulic ki ar iyo samx­
reT-aRmosavleT aziis finansu­
ri krizisis mizezebsa da Sede­
gebze diskusia, rom sistemuri 

globaluri finansuri 

arastabiluroba

da saqarTvelos 

perspeqtivebi

ekonomikur mecnierebaTa 
doqtori, profesori

finansuri globalizacia ekonomikuri globa­
lizaciis safuZvelia. igi sasesxo kapitalis, pir­
dapiri ucxouri da portfeluri investiciebis, 
valutis bazris giganturi zrdiT, finansur sfe­
roSi uzarmazari Rirebulebebis SeqmniT da kon­
centraciiT gamoixateba. 
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finansuri krizisi daiwyo Tur­
qeTSi, romelic 2000-2001 wle­
bis mijnaze ganviTarda. Turqe­
Tis finansurma krizisma aseve 
iqonia zegavlena saqarTvelos 
savaluto bazarze, Tumca, es ar 
iyo iseTi mwvave, rogorc samx­
reT-aRmosavleT aziis krizisis 
gavlena - laris kursi mxolod 
11 punqtiT daeca.

amJamad msoflio ekonomika 
kvlav seriozul siZneleebs ga­
nicdis, rac upirveles yovlisa, 
gamoixateba ekonomikuri zrdis 
tempebis SemcirebaSi. siZnele­
ebi ganapiroba amerikis Seer­
Tebul StatebSi dawyebulma 
ipoTekurma krizisma, romelic 
mogvianebiT mTeli ekonomikis 
recesiaSi gadaizarda. aRniS­
nulma faqtma msoflio bazarze 
navTobis fasebis ganuwyvetel 
zrdasTan erTad ganapiroba do­
laris gaufasureba da eWvqveS 
daayena misi, rogorc msoflio 
valutis funqcia. ipoTekuri 
krizisis mizezi iyo e.w. `cudi 
sesxebis~ didi raodenobiT ga­
cema, rasac ganapirobebda sa­
banko konkurenciis maRali do­
ne. maRali konkurenciis ekono­

mikaSi, biznesis ganviTarebis 
aucileblobidan gamomdinare, 
bankebi erTmaneTs ejibrebian 
da didi raodenobiT gascemen 
`liberalur sesxebs~. ras un­
da velodoT amerikis ipoTe­
kuri krizisidan da moaxdens 
Tu ara igi zemoqmedebas sa­
qarTvelis sabanko seqtorze? 
am kiTxvebze erTmniSvnelova­
ni pasuxis gacema Zalian Zne­
lia. arsebobs garemoebaTa ori 
jgufi, romelic urTierTsa­
pirispiro zemoqmedebas axdens 
aRniSnuli krizisis saqarTve­
loSi gavrcelebis SesaZleb­
lobaze. pirveli, saqarTvelos 
safinanso da sabanko sferoebi 
amJamad naklebadaa integri­
rebuli globalur finansur 
sistemaSi, rac mniSvnelovnad 
amcirebs krizisis virusis Se­
motanis SesaZleblobas. amas­
Tanave, saqarTvelos sabanko 
seqtoris sakredito portfel­
Si sul ufro izrdeba ucxouri 
kreditebis wili. kerZod, 4.5 
miliardi aSS dolaridan 3 mi­
liard dolarze meti `port­
felSi~ ucxouri kapitalia. es 
imas niSnavs, rom ukanasknel 

xanebSi ganuxrelad maRldeba 
Cveni qveynis integrirebulo­
bis done msoflio finansur 
bazrebTan da, Sesabamisad, ne­
bismieri krizisuli movlena, 
romelic am bazarze SeiZleba 
ganviTardes, metnaklebi zo­
miT saqarTvelos finansur 
seqtorsac Seexeba. SeiZleba 
iTqvas, rom amis pirveli niSne­
bi ukve gamoCnda: londonis sa­
fondo birJaze `saqarTvelos 
bankis~ aqciebis fasi bolo pe­
riodSi 3%-iT Semcirda da 26 
aSS dolari Seadgina.  2006 wlis 
noemberSi, anu ganTavsebis mo­
mentSi, igi 18.75 aSS dolari iyo, 
xolo mogvianebiT ki 40 aSS do­
lars gadaaWarba. gasaTvaliswi­
nebelia is garemoebac, rom sa­
qarTveloSi ukanasknel wlebSi 
Zalian swrafad izrdeba samSe­
neblo, ipoTekuri da samomxma­
reblo sesxebi. gansakuTrebiT 
TvalSisacemia bankebis mier 
samSeneblo kompaniebze gace­
muli kreditebis mniSvnelova­
ni zrda. es bunebrivicaa, vina­
idan mSenebloba saqarTveloSi 
amJamad yvelaze swrafad zrda­
di biznesia. amasTan, mosaxle­
obis msyidvelobisunarianoba 
ar izrdeba qveyanaSi arsebuli 
mZime ekonomikuri mdgomareo­
bis gamo. es ki ekonomikis am seg­
mentSi krizisis warmoSobis mi­
zezi SeiZleba gaxdes, rac uar­
yofiT zemoqmedebas moaxdens 
sabanko sferoze. aRniSnulis 
miuxedavad, ipoTekuri kredi­
tebis sargeblis ganakveTi ar 
gazrdila da rogorc komerci­
uli bankebis warmomadgenlebi 
aRniSnaven, zrda arc uaxloes 
momavalSia mosalodneli. pi­
riqiT, wamyvanma bankebma – `sa­
qarTvelos bankma~ da `Tibisi 
bankma~ aRniSnul sabanko pro­
duqtze saprocento ganakveTi 
14-dan 13%-mde daswia. qveynis 
SigniT da msoflio ekonomikaSi 
Seqmnili situaciidan gamomdi­
nare, vfiqrobT, rom es proce­
si aratipiuria da momavalSi 
saprocento ganakveTis zrdas 
unda velodoT. korporatiu­
li aqtivebis xarisxis  mosa­
lodnelma gauaresebam SesaZ­
lebelia gamoiwvios dakredi­
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tebis pirobebis gamkacreba da 
sesxebis sagrZnobi gaZvireba. 
es ki aucileblad Seamcirebs 
ekonomikur aqtiurobas, Sea­
ferxebs ekonomikur zrdas da 
gazrdis umuSevrobas. 

saqarTvelos parlament­
ma cota xnis win miiRo kanonTa 
paketi globaluri finansu­
ri centris Sesaxeb, romelic 
gulisxmobs ucxouri kompa­
niebisaTvis SeRavaTebis mi­
niWebas. upirveles yovlisa, 
saubaria specialuri sagada­
saxado reJimis SemoRebaze. 
am gziT mTavroba varaudobs 
SedarebiT mokle periodSi 
ramdenime miliardi aSS do­
lari ucxouri investicie­
bis mozidvas. vfiqrob, rom 
mTavrobis amgvari optimiz­
mi gadaWarbebulia. jer erTi, 
msoflio ekonomikaSi damkvid­
rebuli praqtikis Tanaxmad, 
ucxoeli investorebi did mniS­
vnelobas aniWeben maRali po­
litikur-ekonomikuri stabi­
lurobiT gamorCeul qveynebs, 

romelTa kategoriasac saqar­
Tvelo, samwuxarod, ar miekuT­
vneba. meore, ar aris imis didi 
Sansi, rom saqarTveloSi Semova 
mowinave qveynebis an cnobili 
transnacionaluri kompaniebis 
kapitali, vinaidan saqarTve­
lo da kavkasia geoekonomikuri 
TvalsazrisiT jerjerobiT ar 
warmoadgens maTi mniSvnelova­
ni interesis obieqts. Cveni Si­
da bazari da zogadad regioni, 
sakmaod pataraa globaluri 
ekonomikis masStabiT. mesame, 
saqarTveloSi ar arsebobs is 
instituciuri, teqnikur-eko­
nomikuri infrastruqtura da 
amavdroulad sustia sakuTre­
bis samarTlebrivi dacvis me­
qanizmi, rac aucilebelia didi 
raodenobis ucxouri kapitalis 
momsaxurebisTvis. am Tvalsaz­
risiT, albaT ar iqneba zedmeti 
imis gaxseneba, rom samxreT-aR­
mosavleT aziis finansuri kri­
zisis erT-erTi umniSvnelo­
vanesi mizezi iyo Sida bazrisa 
da sabazro infrastruqturis 

ganviTarebis arasakmarisi do­
ne, ris gamoc am qveynebma ver 
SeZles iq Sedinebuli uzarma­
zari kapitalis `gadaxarSva~. 
yovelive zemoaRniSnulis 
gaTvaliswinebiT mosalodne­
lia, rom foTSi Seqmnil Ta­
visufal ekonomikur zonaSi 
Semova saeWvo warmoSobisa da 
moklevadiani ucxouri kapi­
tali, anu e.w. `cxeli fuli~, 
romelic koniunqturis mci­
reodeni gauaresebis SemTx­
vevaSic ki panikurad gaiqceva 
qveynidan da gamoiwvevs mniS­
vnelovan finansur-ekonomi­
kur destabilizacias. 

amrigad, saqarTvelos eko­
nomikaSi amJamad mimdinare pro­
cesebis analizi imis prognozi­
rebis saSualebas iZleva, rom 
momavalSi `sagareo Sokebis~ ze­
moqmedeba SeiZleba gaZlierdes, 
rasac qveyana yovelmxriv momza­
debuli unda Sexvdes. Tu ra gze­
biT aris es SesaZlebeli, calke 
msjelobis sagania.

The financial globalization is the basis of economic 
globalization and it has both positive and negative 
impacts on economic development of national 
states. The positive result of the above factor is that 
the financial globalization promotes the influx of 
foreign capital into a country, which, together with 
domestic savings, ensures its economic development. 
Moreover, financial globalization is accompanied by 
global financial crises affecting the post-soviet states 
including Georgia. The first case when Georgia’s 
economy was affected took place back in 1998. It 
was a currency crisis, which was a result of the 1987 
financial crisis in the South-East Asia.

At present, there is a possibility of the US 
mortgage crisis affecting Georgia’s banking system, 
which can be facilitated by several factors – firstly, the 
considerable increase of foreign credits in the credits 

portfolio of the Georgian banking sector; secondly, 
the rapid increase of construction, mortgage and 
customer credits while the purchasing capacity of the 
population is decreasing; and thirdly, the creation of 
Poti free industrial area within the framework of the 
Global Financial Center project, which can assist the 
flow of doubtful short-term credits or the so called 
“hot money” into the country. As it can be illustrated 
by the international practice, the above process is one 
of the main preconditions of financial destabilization 
in a country.

The analysis of the processes underway in the 
Georgian economy and the global economy leads us 
to think that the influence of “external shocks” upon 
our economy and particularly its financial sector will 
increase in future, which should be dealt with due care 
by the Georgian government. 
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