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natallia radi

ukrainis sapensio fondis mTavari sammarTve # os
ufrosis pirve Hi noadgi #e, doneckis o Mgi,ekononikur
mecnierebaTa kandidati

ukrainis sapensio sistema da kBlasterulli Formebis
ganviTareba problemebi da perspeqtivebi

anotacia

gaanal izebu Bl ia samamu B o sapensio sistemis ganviTarebis callke
ulli aspeqtebi Tanamedrove transformaciis pirobebSi. dadgeni lia sa
pensio sistemis kBasterebis Formirebis probBemebi da SemuSavebull ia
ukrainaSi sapensio sistemis koncefciis srullyofis winadadebebi, sa
xe ImwiFos inovaciuri socialur-ekonomikuri ganviTarebis kontegstsSi.
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Finansebi

givi bedianaSvi I i
ekonomikur mecnierebaTa dogtori, profesori

Ffinansuri bazari, investiciebi da qveynis socialur-ekonomikuri
ganviTareba

sabazro ekonomikis pirobebSi nebismieri qveynis sociall ur-ekono-
mikuri ganviTarebisaTvis investiciebi rom aris saWiro da am ukanas-
kne B is arsebiTad ganmsazRvreli ki uSuallod gveynis SigniT Finansuri
bazris ganviTarebis done da msofBio Finansur bazrebSi misi CarTu-
B obis xarisxi, araviTar SekiTxvas ar badebs.

yve BasaTvis cnobi Bia, rom qveynis Finansuri bazari es aris urTi-
erTobaTa erToblioba, romelic warmoiSoba saxe Bmwifos SigniT eko-
nomikuri dovBaTis gacvlis procesSi fullis, rogorc Suamavlis agti-
vis gamoyenebisas. rogorc viciT, swored Finansur bazarze xdeba kapi-
tallis mobiBizacia, Fullad gacvliTi operaciebi da fulladi saxsrebis
warmoebaSi ganTavseba. xo B0, sxvadasxva qveynis kapitall ebis, kreditebis
da sesxebis moTxovana-miwodebisa da Sesabamisi institutebis erTobli-
oba ki gmnis msoflio Finansur bazars.

Tavis mxriv, sakuTriv Finansuri bazari moicavs kapitalebis baz-
rebs (saagcio kapitalis - aqciebis, savalo kapitallis - obligaciebisa
da Tamasugebis bazrebs), Fullad bazars, warmoebuli instrumentebis
(derivativabis) bazars da savaluto bazars.

ekonomikuri Teoriidan viciT isic, rom istoriullad Camoyall ibda
Finansuri bazrebis ori ZiriTadi modeli: pirveli orientirebullia sa-
banko daFfinansebaze (e. w. kontinenturi model i), meore ki Fasiani qga-
Ral debisa da instituciuri investorebis bazrebze @ sadazRvevo kompa-
niebi, sainvesticio da sapensio Fondebi _ (e. w. ingisur-ameriku i mode-
Bi) Tu inglisur-amerikulli modelisTvis damaxasiaTebelia Tasiani
gaRa Bl debis sajaro ganTavseba da meoradi bazris ganviTarebis maRalli
done, kontinenturi modelis Taviseburebaa saagcio kapitall ebis koncen-
traciis maRalli done (ncirericxovani aqcionerebiT) da Ffasiani gaRall-
debis arasajaro ganTavseba (meoradi bazris daballi ganviTarebiT) Ta-
namedrove pirobebSi SeiZleba gamoiyos evropis qveynebisaTvis Finansu-
ri bazrebis inglisur-amerikull mode l Tan daax B oebis damaxasiaTebeli
tendencia.

unda aRiniSnos, rom sagarTve B oSi sagrZnobBadaa ganviTarebulli
mxo Bod Fulladi da savaluto bazrebi, rac ukve gull isxmobs Finansuri
bazris kontinentur modells (upiratesad bankebze dafuznebull Finansur
sistemas - bank based financial systeramasTan erTad sustadaa ganviTarebulli
kapitalebis bazrebi da saerTod ar arsebobs derivativebis bazari.

ra uaryofiT Sedegebs iwvevs es garemoeba qveynisaTvis? ganvixi-
B oT ramodenime maTgani:

e qveynis socialur-ekonomikuri ganviTareba damokidebullia mxo-
1 od ucxour pirdapir investiciebsa da sagareo sesxebze. es, ra
Tgma unda, arastabi Bur xasiaTs aZBevs ekonomikis Fungcioni-
rebas da dinamikas. bunebrivia, rom pirdapiri investiciebis way-
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roebi (subieqtebi) yove B Tvis SezRudu bia da gardamavall etapeb-
ze (saerTo riskebis amaR Bebis pirobebSi) ufro rTulldeba maTi
mozidva.

e bankebi arian realur ekonomikasTan mimarTebaSi monopo B izebul
mdgomareobaSi. kreditebze saprocento ganakveTebi, rogorc wesi,
maRa B ia, rac mZime wnexad awveba bizness, gansakuTrebiT mis saw-
yis etapze. kreditebis aReba biznesis ganviTarebisaTvis SesaZzlo
xdeba mxo Bod msxvi Bi kompaniebisaTvis. cxadia, saSuallo da mci-
re biznesi sakredito resursebis arsebulli saprocento ganakve-
Tebis pirobebSi ver Camoyall ibdeba da ver iarsebebs.

e sagarTvelo gamoTiSullia msoFHlios sxvadasxva qveynis da gllo-
baBluri porTfeluri investiciebis (ucxouri bankebis, sainves-
ticio, sapensio da hejFondebis) arealls, rac, ra Tgma unda, sxva
mizezebTan erTad ar iZlBleva saSuallebas srullad gamoviyenoT
gqveynis sainvesticio potencialli. kerZod, am damatebiTi garemoe-
bis gamo, TviT pirdapiri investiciebis survillic Znelad Tu uCn-
debaT investorebs, radgan xSir SemTxvevebSi swored porTfe-
Buri investiciebis nakadi ama Tu im gveyanaSi investorebis mier
ganixi Beba rogorc Sesabamisi regionis investiciuri mimzidve-
I obis indikatori.

zemoaRniSnuli probBematika sagarTve B os pirobebSi koncentrir-
deba qveynis Fasiani gaRal debis bazris (safondo bazris) jer kidev
mxo B od Canasaxovan FormiT arsebobis probBemaSi (Cven viziarebT po-
zicias, rombis mixedviTac Tfasiani gqaRal debis bazari aris segmenti,
rogorc Ffulis, aseve kapitallis bazrebis, da identuria safondo baz-
ris cnebisa). ratom moxda ase, am SekiTxvaze pasuxis gasacemad pirvel
rigSi, gadavxedoT sagarTve BoSi misi ganviTarebis arc Tu ise xangrZ-
Biv istorias.

rogorc cnobi lia, CvenTan Fasiani gaRal debis organizebulli baz-
ris erTaderTi warmomadgene lia sagarTve los safondo birJa (GSB, ro-
me Bic Camoyalibda 1999 wells (USAID-is daxmarebiT), Tumca realurad
funqcionireba daiwyo 2000 wlidan. amave wlidan Cveni birJa aris sa-
fondo birJebis evraziulli Ffederaciis (FEAS wevri. agve unda aRiniS-
nos, rom TviT saFondo birJebis evraziulli Ffederacia Camoyall ibda 1995
we Bs da dRevande Bi monacemebiT aerTianebs evropisa da aziis cnobil
umsxvi Bes 33 wevr birJas, rogoricaa, magaliTad: abu-dabis agciebis
birJa [1], stambulis safondo birJa [2], TurgeTis derivativebis birlJa
[3], bagos saFondo birJa [4], egviptis birJa [5], sagarTvel os safondo
birJa [6], somxeTis saFondo birJa [7] da sxv. (dawvriBebiT birJebis
Ffederaciis Sesaxeb ix[8]).

radganac sagarTveBos birlJis SegmaSi uSual o monawi Beobas Re-
bu B obdnen amerikeBi specialistebi da eqspertebi, qveynis safondo
birJa Seesabameba am sFferoSi aucilebel msofFBio mowinave tegnollo-
giebs da standartebs. Fasiani gaRal debiT vaWrobis Tanamedrove e Beqt-
ronulli sistemebi ganBagebulia rogorc birJaze, aseve distanciur re-
JimSi sabrokero kompaniebis oTFfisebSi, rac mosaxerxebe Bs xdis qveynis
SigniT da mis FargBebs gareT mimogcevaSi myoF¥i agciebis yidva-gayid-
vas. miuxedavad tegnikurad mzaobisa, ar gamoiyeneba srullad is poten-
cialic ki, rac ukve Segmni Bia Cvens qveyanaSi. samwuxarod, sa¥fondo
birJis arasrulli datvirTviT muSaoba aisaxeba TviT birlJis saitis
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donezec, niSandob Rivia isic, rom samuSao kviris ganmavl obaSi savaWro
sesiebs eTmoba mxo Bod ramdenime dRe da arsebulli mdgomareobis gaT-
val iswinebiT es savsebiT sakmarisia.

Ffagtobrivad, dRevande Bi mdgomareobiT qveynis ekonomikur sivrceSi
registrirebullia 2000-mde saaqcio sazogadoeba, aqciebiT vaWroba ki
organizebuli agvs gacillebiT nakBeb sawarmos. amasTan, dinamikaSi
aseTi kompaniebis raodenoba mcirdeba. sagarTvebl os birlJis informaciiT
anJamad mxo Bod 133 kompaniis TFasiani gaRalBldia daSvebulli savalro
sistemaSi. 2013 wlBis 1 agvistos monacemebiT maTma srullma sabazro
kapitalizacian miaRwia 980 milBlion dolars, xoBlo dRiurma brunvam
daax B oebiT 2 275 Bars [8].

cxadia, rom safondo birJis ganviTarebis done garkveu Blad damoki-
debulia privatizebis procesze (nis Formebze, saxel@lmwifos politi-
kaze aRniSnull sferoSi da sxv.), gansakuTrebiT misi Formirebis sawyis
etapebze.

savsebiT marTebu Bad aRniSnaven vl. papava da T. beriZe imis Sesaxeb,
rom postkomunistur qveynebSi, maT Soris sagarTve B oSic, privatizebis
dros mTavari iyo da dResac aris saxe Imwifos sasargebl od magsima-
Buri moculobis Fullis «amoReba». srull iad veTanxmebiT avtorebs, rom
aq adgi b1 agvs mcdar stereotips saxe Imwifo sakuTrebisa da erovnulli
simdidris gaigivebis Sesaxeb [9].

bunebrivia, rodesac saxe Imwifos (ufro swored saxe Bmwifo apara-
tis) mxridan mTavari motivacia aris privatizebis Sedegad amoRebuli
Tfuladi saxsrebis magsimizacia (da ara sabazro principebze dayrdnobi-
Bi efegtiani ekonomikebis TFormireba), safFondo bazris roli igneba
dayvani Bi minimumze (am dros unebBied ibadeba konceftualuri SekiTx-
va - xom ar aris saukeTeso varianti privatizebisaTvis ara gayidva, ara-
med mogaBageTaTvis ufFasod darigeba, rasac upiratesobas aniWebda
yve BasTvis cnobi Bi m Fridmani).

am konteqstSi swored migvaCnia a. silagaZis mosazreba - «Tu gvin-
da, rom safondo birJa gavaZlieroT, rac SeiZleba meti aqciebis (MiT
ufro, saxeImwifos xelSi arsebulis) gayidva unda moxdes birJis meS-
veobiT. arada, rodesac saxeBlmwifo gonebis marTvis organoebis mier
iyideba, is birJaze ar xvdeba. calkeull SemTxvevebSi, ra Tgma unda, da-
saSvebia aqciaTa sakontroBlo paketi garkveuli pirobebiT gaiyidos,
magram, principSi, birJaze unda gaitano gasayidad». birJa am mizniT
TiTgmis ar gamoiyeneboda [10]. sagarTve BoSi privatizebisa da safondo
birJis urTierTmogmedebis zogierTi negatiuri aspeqtis Sesaxeb
aRniSnavs T. xizaniSvi i1 - mTavrobis mizani, rom privatizeba mok e va-
daSi moxdes, ra Tgma unda, birJis meSveobiT ver miiRweva, vinaidan bir-
Ja met dros moiTxovs da, garda amisa, obieqtebis birJaze gamotaniT
msxvi Bi investorebi maT ukve 100%-iani wi BiT veRar Caigdebdnen xelT
(iqve). am mimarTebiT ZneBia, ar daveTanxmoT aseve v. CxaiZes, rodesac
igi ambobs - «imisTvis rom safondo birJam imuSaos, umjobesia investo-
rebs mcire "ulufebadac" mivawodoT saprivatizacio qoneba..».

safondo birlJis ganviTarebaSi, vFigrobT, arc Tu ise dadebiTi ro-
Bi Seasrulles fasiani gaRal debis bazris Sesaxeb kanonSi cv i Bebebma,
romBebic momzadda adre, ramodenime wlis ukan. mxedve l obaSi gvagvs
is, rom TFasiani gaRaldebis yidva-gayidvis tranzagciulli xar jebis
Semcirebis motivaciiT, nebadarTull igna sajaro Tasiani gaRaldebis
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meorad bazarze garigeba (e. w. meoradi garigeba) rogorc safondo bir-
Jaze, aseve mis gareT (muxBi 18. garigebani safondo birJaze [11]). aRniS-
nullma gamoiwvia is, rom pragtikaSi sajaro Tasian gaRaldebze gari-
gebebis didi nawi Bi xdeboda birJis gareT, amasTan erTad sxvadasxva
garigebebSi, drois mcire monakveTebSi (zogjer erTi dRis SigniT), er-
Ti da igive TFasian gaRaBldebze xSirad TFigsirdeboda mniSvell ovnad
gansxvavebu B'i Fasebi.

sakiTxis didi mniSvne B obis miuxedavad, probNemebis mogvarebis
mimarTu BebiT momzadebuli sakanonmdeb Bo iniciativebi da winadade-
bebi, maT Soris safondo bazris Tanasazogadoebis mxridan, bolo wle-
bis ganmav B obaSi ver poullobdnen da, samwuxarod, jerac ver Rebullo-
ben saWiro yuradRebas an saerTod gadainacv @ eben mogvianebiTi ganxill-
vebis reJimSi.

ra Tgma unda, aRniSnulli cifrebi da saerTo situacia Finansur ba-
zarze naT Bad mowmoben safondo bazris ganviTarebis daball dones sa-
garTve B oSi. amas miuTiTeben saerTaSoriso masallebic, kerZod, msof-
Bios qveynebis konkurentunarianobis maCvenebBis gansazRvris WrillSi
bolo gamokvBevebiT [12] Finansuri bazris ganviTarebis iseTi indika-
toris mixedviT, rogoricaa dafinanseba adgi B obrivi saFondo birlis
saSuallebiT, sagarTvel o (24) CamorCeba rogorc azerbaijans (35), aseve
somxeTs (25). sagarTve o amave dros mniSvne Bovnad CamorCeba honkongs
(5.7), amerikis SeerTebull Statebs (46), TurgeTs (4.3), estoneTs (3.6), Bit-
vas (3.2), tajikeTs (31), Batvias (30), ruseTis Federacias (3.0), yazaxeTs
(2.8), ax 1o mezob B ebidan uswrebs mxo B od ukrainas (2.3).

imis gaTvaliswinebiT, rom qveynis strategiulli kursia evro da
evroat Bantikur struqturebSi (maT Soris evropull Finansur bazrebSi)
integracia, saWiroa pirvel rigSi moxdes qveynis Finansuri sistenis
modernizacia da saerTo evropulli tendenciis Sesabamisad bazarze da-
FfuZnebul (market based financial systgming Bisur-amerikull modell Tan
miax Boebu B'i Finansuri sistemis Camoyall ibeba.

Finansuri bazris xarisxobrivi sistemuri gardagmna misi segmentis -
Fasiani gaRaldebis bazris ganviTarebis winmswrebi tempebiT, gveyanas
waadgeba uSualod dRevandeli probBemebis efeqtian gadaWraSic, ro-
goricaa ucxoeTidan grZelBvadiani investiciuri resursebis mozidva
civillizebulli da yveBasaTvis sando Fasiani gaRa B debis bazrebis mega-
nizmebiT, gveynis SigniT sakredito bazarze realuri konkurentulli ga-
remos Segmna, mosax BeobisTvis saSualebis gaCena, TviTon miiRos mona-
wi Beoba ama Tu im seqtoris sawarmoTa investirebaSi maTi aqciebis Se-
Zenis gziT organizebull bazarze (sxvadasxva eqspertis SefasebiT sa-
garTve B os bankebSi mosax Beobis vadiani anabrebis mocull oba Seadgens
daax B oebiT 2 mi Biardamde Bars - ix, magaliTad, [13]) Sesabamisad divi-
dendebis da TviT aqciebis Fasebis zrdis interesiT.

Tavis mxriv, derivativebis (warmoebuli Finansuri instrumentebis)
bazris organizacia miscems saSuallebas bizness moaxdinos ekonomikur
sagmianobasTan dakavSirebu B i riskebis efeqtiani marTva

arsebobs saSualleba sagarTveB os da somxeTis Fasiani gaRal debis
bazrebis ormxrivi (momavall Si ki SesaZzBloa moxdes azerbaijanis CarT-
vac) koordinirebulli ganviTarebisa da sagmianobis safuZve B ze Seigmnas
regionulli bazari. saliro tegno Bogiebis «momwodebe i» aris sayovel-
Taod cnobi i da msofhioSi erT-erTi yveBaze msxvili birJa NASDAQ
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OMX (somxeTSi ukve sakmaod efeqtianad Fungcionirebs Sesabamisad
NASDAQ OMX Armenig. am mimarTebiT kargi magaBliTia bal tiispireTis
regionuli safondo birJa (NASDAQ OMX Baltic Stock Exchangd$4]), rome R ic
aerTianebs Batviis (NASDAQ OMX Rigg, Bitvis (NASDAQ OMX Vilnius) da
estoneTis (NASDAQ OMX Tallinn) birJebs.

ganxi Buli sakiTxebis agqtualobidan gamomdinare, vFfiqrobT, rom
friad mniSvne B ovani igneba zemoT gamoyoFilli probBlemebis gadaWris
gzebisa da RonisZiebebis adekvaturi sistemuri asaxva qveynis grZe Bva-
diani socialur-ekonomikuri ganviTarebis strategiaSi.

pirvel rigSi igulisxmeba efeqtiani saFondo bazrisTvis saliro
instituciuri struqturis Fformireba, msofFlio donis Sesabamisi pro-
Ffesiulli kadrebis momzadeba (maT Soris, an mizniT TviT sauniversiteto
ganaT Bebisa da kvBevebis arsebiTi gaZBierebis gziT), saxeB@mwifoSi
Ffunqcionirebad biznes sivrceSi kapitalis bazris teqgno Bl ogiebSi
ekonomikis subieqtebis agtiuri CarTulobis stimulireba da sxv. (TviT
grZe Bvadiani strategiis SemuSavebis saerTo principebis Sesaxeb Cveni
xedvebi da mosazrebebi warmodgeni B ia naSromSi [15]).
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givi bedianaSvi I i
ekonomikur mecnierebaTa dogtori, profesori

Ffinansuri bazari, investiciebi da qveynis socialur-ekonomikuri
ganviTareba
reziume

ganxi Bu B ia sagarTve B os Finansuri bazris transformaciis auci leb
I obis sakiTxebi, misi segmentis - safondo bazris nak B ovanebebi. saWiroa
pirvell rigSi moxdes gveynis Finansuri sistemis modernizacia da saerTo
evropu b'i tendenciis Sesabamisad bazarze dafuznebull ingl isur-amerikull
mode B Tan miax B oebu B'i Finansuri sistenis Camoya l ibeba.

gamaxvi Bebu B ia yuradReba gveyanaSi safondo bazris, rogorc inves
ticiebis mozidvisa da biznesis efegtiani Funqcionirebis winapirobis,
sistemur ganviTarebis da reaB uri anogmedebis auci Beb I obaze.

xazgasmu B ia, rom Sesabamisi prob B emebis gadaWris gzebi da saSuall e
bebi unda ganisazRvros Cveni gveynis grZe Bvadiani socialur-ekonomikuri
ganviTarebis strategiaSi. maT Soris igu Bisxmeba, pirvel rigSi, efeqtiani
safondo bazrisTvis Sesabamisi instituciuri uzrunvelyofa msoflio
donis profesiulli kadrebis momzadeba, Funqgcionirebad biznes sivrceSi
kapitalis bazris teqno B ogiebSi gveynis ekonomikis subieqtebis agtiuri
CarTu Bl obis stimu B ireba da sxv.
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Givi Bedianashvili
Doctor of Economic Sciences, Professor

THE FINANCIAL MARKET, THE INVESTMENTS AND THE COUNT RY'S SOCIO-
ECONOMIC DEVELOPMENT
Annotation

Author discusses the necessity of transformatiofinaincial market in Georgia and
deficiency of stock market — its segment. Modeniizea of financial system of country and
accordingly to general European tendency, the ksiaient of financial system close to
English-American model based on market is impolyamgcessary.

It is emphasized the necessity of systemic devedmprand real activation of stock
market in country, as the preliminary conditioneffiective function of business and attraction
of investments.

It is also emphasized that durable strategy sa&wiahkomic development of our
country should define the measures and ways ofraplppropriate problems, including, first
of all, appropriate provision of institution for feftive stock market, preparation of
professional staffs, stimulation of active involvemh of economic entity of countries in capital
market technologies of functioned business envigmrand etc.
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ORGANIZATIONAL-ECONOMIC MECHANISM FORMATION OF MANA  GEMENT
MOTIVATION OF ENTERPRISE PERSONNEL
Annotation
The article deals with peculiarities of organizaibeconomic and motivation
mechanism formation of enterprise personnel. Tlgepeecommends its implementation. The
author emphasizes on the matters of estimation thaatisfying the personnel’s necessities.
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Oogsana baku Ul ina
Aaspiranti

Jitormiris erovnu li agroekonomikuri universiteti (ukraina)

sawarmos personallis motivaciis marTvis organizaciul-
ekonomikuri meganizmis Formireba
anotacia

statiaSi gaSugebulia sawarmos personallis motivaciis orga-
nizaciu ll -ekonomikuri meganizmis Formirebis Taviseburebani. mocemu l ia
misi danergvis rekomendaciebi, gansakuTrebulli yuradReba eTmoba
momuSaveTa moTxovni Bebebis dakmayoFi Bebis donis Sefasebis sakiTxebs.
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konstantine pav # ovi
ekonomikur mecnierebaTa dogtori, profesori

paToinstitutebi, paToinstitucional izmi da ruseTis ekonomikis
modernizacia
anotacia

statiaSi mocemulia paToinstitucionallizmis daxasiaTeba, ro-
gorc instituciuri Teoriis perspeqtiulli mimarTu Beba. gansazRvrullia
paToinstitutebis arsi da kriteriumebi. agreTve am cnebebis gamoyenebis
SesazBebBoba ruseTis ekonomikis modernizaciis Taviseburebebisa da
analizisas.

) ) %&

Konstantin Paviov
Doctor of Economics, professor, vicerector for atific work of the Izhevsk institute of
management, department chair of economy Kamskijuilesbf humanitarian and engineering
technologies

PATOINSTITUTY, PATOINSTITUTSIONALIZM AND MODERNIZAT ION OF THE
RUSSIAN ECONOMY
Annotation

In article the patoinstitutsionalizm characteriséis perspective direction of the
institutional theory is given, the essence ancddtof allocation patoinstituty through a prism
of possibility of use of these concepts are defimethe analysis of factors and features of
modernization of the Russian economy.
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ekonomikuri Teoria

ekaterine maR B ake B iZe

sagarTve Hos universitetis asoc. prof.

el isabed ma M ania

kavkasiis saerTaSoriso universitetis asoc. prof.

konkurentull el eqtrobazarze gadasvll is winapirobebi
da mosall odne Bi Sedegebi

miuxedavad imisa, rom el eqtroenergetika ekonomikis sxva darge-
bisagan da gvedargebisagan gansxvavebiT SedarebiT ukeT muSaobs, qveya-
nas mainc aqvs energiis warmoebis deFficiti. misi importi ki ZviradRire-
bulicaa da, tegnikuri da polRitikuri mizezebis gamo, arc yove Bl Tvis
SesaZ B ebeli. isic cxadia, rom energiis moxmarebis mocu l obebi cxovre-
bis donis amaR Bebis proporciullad mzardia da, eqspertebis azriT,
sayofacxovrebo seqtorSi energiis moxmarebis done uax B oes momava ll Si
sagrZznob Bad gaizrdeba. energiis moxmarebis raodenobriv zrdasTan er-
Tad, mrava l Ferovani gaxdeba misi strugturac.

cxrilli #1 gviCvenebs qveynis mT Riani Sida produqtis zrdas
el eqtroenergiis moxmarebis zrdasTan mimarTebaSi momdevno 4 wlis
ganmav I obhaSi.

cxrili #1
mSp-is da e Beqtroenergiis moxmarebis prognozi
mSp-% simZBavris moxmareba
gigavati-saaTi
2007 123 78154
2008 2.3 8.075.2
2009 38 7.642.1
2010 24 8.442.0
2011 4.0 9.256.6
2012 5.0 9.673.1
2013 5.0 10.108.4
2014 5. 10.563.3
2015 50 11.038.7

wyaro: saxe ImwiFfo dokumenti

ukanaskne I wHBebSi sayofacxovrebo-komunaBur sferoSi Camoya-
Bibebuli energiis moxmarebis optimaBuri normebisa da sagarTvelos
kN imaturi pirobebis gaTvaliswinebiT Catarebulli gaangariSebis safuz-
ve l ze dadginda, rom saSuallo ojaxis minimaluri, bioBogiuri normiT
auci Bebeli energiis moxmareba weWliwadSi 1150 kg pirobiTi sawvaviT
(p.s.) Fasdeba (d. zubitaSvi i, “sayofacxovrebo komunaBluri seqtori da
misi energetikulli resursebi”, 2006). Tu oTxmocian wBlebSi saSuallo
ojaxis (4 suliani) energiis whliuri moxmarebis Rirebulleba
200-250 maneTs Seadgenda, 2013 w N isaTvis am maCvenebe Bma Fasis Sesadari
kursiT yveBlaze optimaluri struqturis pirobebSic ki well iwadSi 659
Bari Seadgina, xolo araracionalluri struqturiT xarjvisas 3000
Bl ars gadaaWarba. rogorc Cvens mier Catarebulli martivi angariSiT ir-
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kveva, socialur seqtorSi yvelaze optimaBuri energoresursebia SeSa
da bunebrivi gazi. kerZod, SeSisa da eleqtroenergiis kombinirebuli
gamoyenebis scenariT Catarebulli angariSiT, saSuallo ojaxis whiuri
xar ji energiaze moTxovnis minimaBuri donis dasakmayofi BlebBad 388
Bars Seadgens, xo 0o bunebrivi gazisa da elBeqtroenergiis gamoyenebis
SemTxvevaSi igive xarji 875 HBars utoldeba gansakuTrebiT Zviria
saojaxo energetikuli moTxovnis dakmayofi Beba mxo B od eleqtroener-
giis xarjze da, rogorc gaTvBlebma gviCvena, eleqtroenergiis mogmedi
tarifis gaTvaliswinebiT, momxmarebBebs wliurad 1805 Baris gadaxda
mouwevT.

dResdReobiT, Sinameurneobebis umravBesobisaTvis es astrono-
miuli cifria magram Tu moxerxdeba eBlegtroenergiaze tarifebis Sem-
cireba, gamoricxulli ar aris, rom saojaxo energetikuli moTxovna
mT Bianad elegtroenergiis xarjze dakmayofi Bdes. Aamis energopoten-
cialli gveyanas namdvi Bad gaaCnia da swori energopo Bitikis gatarebis
pirobebSi es srull iad miRwevadi amocanaa.

el eqtroenergiaze moTxovnis zrda da, Sesabamisad, e Beqtroener-
giaze tarifebis Semcireba ki dRis wesrigSi ayenebs eleqtrobazris
arsebulli modelisa da eleqtroenergiiT vaWrobis arsebuli meganizmis
cvlilebas. saubaria imaze, rom arsebulli elleqtrobazris modelis pi-
robebSi eleqtroenergiaze Ffasis regulireba egstensiuria es mdgoma-
reoba Tavis gamoxatu B ebas sagarTveBlos saxe Imwifo eleqtrosistenis
(sse), ss “Telasi”-s, ss “energo-pro jorjia’-s, kaxeTis energodistri-
buciis da energosistemis komerciulli operatoris (esko) monopo l ias-
Tan miaxBovebull statusSi poullobs. elegtrobazris deregulirebis
da, maSasadame, bazris konkurentull model ze gadasvBis umniSvnel o-
vanesi winapiroba unda iyos eleqtrogeneraciis zrda, sagarTve B os hid-
roenergetikulli potenciallis magsimaBuri aTviseba da energiis al ter-
natiu i wyaroebis gamoyeneba.

axali hidrosadgurebis mSeneb Bobis procesi saxe Imwifos mier
regulirdeba. yvela dainteresebull pirs aqvs ufFBeba Seavsos specia-
Buri aplikacia hesis mSeneb Bobis Taobaze. aseTi proeqtebi aris indi-
viduaBuri mo Baparakebis/xel Sekrullebis sagani sagarTvelos mTavro-
basTan. arsebobs hidroeleqtrosadgurebis proeqtebis srulli sia, ro-
me B Ta mSeneb B obazec mTavrobis mxridan memorandumebs moewera xeli
(ix. cxrilli 2). arsebulli proeqtebis mixedviT, elegtrosadgurebis
mT Biani dadgnuli simZzBavre 1876 mgvt.-s Seadgens wHliuri generaciiT
74 @AB, sull investiciebis raodenoba 29451 miBioni doBaria nmTav-
robis gadawyveti Beba axalli simZBavreebis mSeneb B obasTan dakavSire-
biT, sxva FfagtorebTan erTad, qveynis SigniT eleqtroenergiis moxma-
rebis zrdiTac aris ganpirobebulli. Tu yve Ba es proeqti, romelic me-2
cxrillSia mocemuli droullad ganxorcielda, SedarebiT konkurentul
el eqtrobazarze gadasvla ukve realurad SesaZBebel i gaxdeba.

sagarTvelos mTavrobas gawerilli agvs eleqtrobazris gaxsnis
Tanmimdevru Bi grafiki Tavis saxeBmwifo energopo BitikaSi. whiuri
moxmarebis zRurbBli, romBis dakamyofi Bebac aucilebelia eleqtro-
energiis pirdapiri kontragtiT Sesyidvis uflebis mosapoveblad,
anJamad FarTovdeba da es procesi bazris srull gaxsnamde gagrZe I deba,
rac 2017 wlisaTvis aris dagegmi Bi. amas adasturebs CDEFG HI gansaxi I -

ve lad de B oite konsall tingis 3Deloitte Consulting in collaboration LLP with Pierc
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garTulli

eleqtro-

bazris modelis (gebm) da elBeqtroenergiiT vaWrobis meganizmis (evm)

sabo b oo redagtirebulli varianti

cxrilli?
gansaxorcie Nlebe B i proegtebis sia
hesebis kompania gveyana dadgmu- | wliuri inves- svaraudo
dasaxe 1 eba Bi simZ- | gamomu- ticia dawyeba/das-
Bavre Saveba (mEn. rullebis
(mgvt) (gvtsT) aSsS TariRi
do-
Bari)
mekvari hesi saqarT- 43.00 200.00 65.00 2009 w. 1
vello dekemberi -
2015 w. 1
seqtemberi
Taravani hesi | Georgian | TurgeTi 78.00 425.00 125.00 2009 w. 24
Urban ivlisi -
Energy 2013w, 24
ivlisi
Barsi hesi Energy sagarT- 20.00 98.00 20.00 2011 w. -2013
vello w. 31
oqtomberi
darialli hesi Darial- sagarT- 109.00 521.00 135.00 2011 w. 19
Energy vell o- noemberi-2014
assS w. 19 maisi
gubazeu b 'i-6 EMCT TurgeTi 3.10 20.25 4.20 2011 w. 15
hesi dekemberi-
2013 w. 15
dekemberi
Si B da hesi GGEDC | sagarTve 4.80 28.00 6.00 2011 w.
1o oqtomberi-
2013 w.
oqtomberi
xe BvaCauri Achar TurgeTi 36.38 154 57,23 2012 w. 1
hesi 1 Energy ianvari-2016
w. 31
dekemberi
xe BvaCauri Achar TurgeTi 34.65 168 69.57 dawyeba-2012
hesi 2 Energy w. 1 ianvari-
2016 w. 31
dekemberi
kirnaTi hesi Achar TurgeTi 34.64 173 69.22 2012 w. 1
Energy ianvari-2016
w. 31
dekemberi
xudoni hesi Trance indoeTi 702.00 1.500 776.70 2012 w. 28
Electrica apri 01i-2017
LTD w. 28 apri i
vaio hesi Clean norvegia 40.40 196.00 89.00 2012 w. 10
Energy oqtomberi-
2015 w. 10
aprili
Woroxi hesi Clean norvegia 36.20 182.00 80.00 2012 w. 10
Energy
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oqtomberi-
2015 w. 10
aprilli
B egarde hesi ATAC TurgeTi 20.00 107.00 3175 2013 w. 5
maisi-2016 w.
5 ianvari
zomBeTisi Clean norvegia 31.20 147.00 69.00 2012 w. 10
Energy oqtomberi-
2015 w. 10
apri ki
aragvi hesi Energo sagarT- 8.00 50 11.00 2012 w. 15
Aragvi vello Teberval i-
2015 w. 15
Tebervali
xobi hesi 1 Georgian | sagarT- 46.50 247 81.00 2014 w. 1
envestmeny vello noemberi-2017
Group w. 1 noemberi
xobi hesi 2 Georgian | sagarT- 39.50 221 65.00 2011 w. 1
envestmeni vello dekemberi-
Group 2015 w. 1
apri ki
B uxuni 1 Rusmetal | sagarT- 10.80 66 18.18 2015 w. 1
hesi vello maisi-2019 w. 1
dekmberi
B uxuni 2 Rusmetal | sagarT- 12.00 74.00 20.20 2010 w. 1
hesi vello agvisto-2014
w. 1
dekemberi
B uxuni 3 Rusmetal | sagarT- 7.50 46 12.62 2020 w. 1
hesi vello maisi-2024 w.
1 dekemberi
baxvi 1 hesi KGM TurgeTi 15.0 85.00 42.00 2013 w. 1
ivnisi-2017 w.
1 agvisto
baxvi 2 hesi KGM TurgeTi 20.00 110.00 35.00 2011 w. 1
dekemberi-
2013 w. 30
noemberi
baxvi 3 hesi KGM TurgeTi 6.00 35.00 9.70 2011 w.
oqtomberi -
2012 w.
agvisto
baxvi 5 hesi KGM TurgeTi 2.00 11.00 3.40 2012 w. 10
ianvari-2013
w. 1 ivlisi
KintriSi hesi Hydro sagarT- 5.00 30.00 8.00 2012 w. 25
Develop- vello marti-2014 w.
ment 25 ivhisi
Company
nabeR Bavi Aliance sagarT- 1.90 13.00 2.80 2011 w. 15
hesi Energy vello dekemberi-
2013 w. 30
maisi
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magana hesi ATAC TurgeTi 20.60 106.40 32.70 2013 w. 5
maisi-2016 w.
5 1anvari
cageri hesi Kolin TurgeTi 110.00 570.00 200.00 2012 w. 15
ivlisi-2017
w. 15
Tebervali
yviriBla hesi | ZotiHydro | sagarT- 5.20 22.00 11.61 2010 w. 1
vello- dekemberi-
CexeTi 2015 w. 1
dekemberi
zoti hesi Zoti Hydro | sagarT- 36.00 144.00 80.39 2010 w. 1
ve l o- dekemberi-
CexeTi 2015 w. 1
dekemberi
alpana hesi Energo- sagarT- 44.00 236.00 117.00 2014 w. 1
Pro ve 1 o- apri B1i-2018
Georgia CexeTi w. 1 aprilli
sadme Bi hesi Energo- sagarT- 125.00 620.00 250.00 2011 w. 1
Pro vell o- noemberi-2016
Georgia CexeTi w. 1 marti
arakali hesi Optimum | TurgeTi 11.00 63.00 21.52 2012 w. 30
Energy apri 11i-2014
w. 30 maisi
abu i hesi Optimum | TurgeTi 20.00 129.00 39.13 2012 w. 30
Energy apriBi-2014
w. 30 maisi
axalgalaqgi Optimum | TurgeTi 15.00 85.00 29.35 2012 w. 30
hesi Energy apri Bi-2014
w. 30 marti
Faravnis Wind CexeTi 50.00 170.00 100.80 2013 w. 1
gqaris Energy JKLM.IN maisi-2014 w. 1
el eqtrosad- Invest noemberi
guri
koromxeTi Clean norvegia 21.00 113.00 46.00 2012 w. 10
hesi Energy oqtomberi-
2015 w. 10
apri i
aWariswyalli OPQRS norvegia T X-YX Z:[-:; <[-:; 2012 w. 10
1 hesi TSQUVW ogtomberi-
2015 w. 10
aprili
aWariswyalli OPQRS norvegia Z\-IX XX-73 \:-:: 2012 w. 10
2 hesi TSQUVW ogtonmberi-
2015 w. 10
apri ki
aWariswyalli OPQRS norvegia X-1, \:-:; \-;; 2012 w. 10
3 hesi TSQUVW ogtonberi-
2015 w. 10
aprilli

wyaro: sagarTve Bl os energetikisa da bunebrivi resursebis saministro

A “faa™WbUc™ cdQu-vQaefQUge “PcRbaCDEFGBFhhgiTh § i @gkT I B g: ;Z<gEmGgT@ B gGURn

g OFmEp-"bn- rome BSic dawvri BebiT aris gawerilli is struqturulli da
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samarT Bebrivi cvlilebebi, romBebic unda gatardes imisaTvis, rom
regulirebadi bazris gverdiT Camoyalibdes Tavisufali bazari,
rome I zec eleqtroenergiis fass masze moTxovna-miwodeba gansazRvravs.
aRniSnull cvlillebebze dawvrilebiT Semdgom publikaciebSi visaub-
rebT. amjerad ki SevecdebiT Zalian zogadad Camovayall iboT garTulli
eleqtrobazris model is (gebm) danergvis mosal odne Bi Sedegebi.

garTulli eleqtrobazris mode Bis (gebm) mixedviT, yve Ba kontrag-
ti bazris sxvadasxva monawi Beebs Soris, iseve rogorc tarifi, kvlav
regu B irebadi darCeba, garda:

« kontraqtebisa, romBebic gaformdeba, erTi mxriv, sagarT-
ve 1 os hidroe B eqtrosadgurebsa da sxva mwarmoeb Bebs So-
ris, da, meore mxriv, hidroel eqtrosadgurebsa TurqgeTSi
eleqtroenergiiT biTumad movaWreebs (Treiderebi) — Hi-
cenzirebulli piri, romelic yidulobs da yidis elleqtr-
oenergias sabiTumo bazarze, magram ara sacallo komu-
nalur mimvodebe I ze da sabo I oo momxmarebe  ze - Soris;

« kontraqtebisa, romBebic gaFormdeba, erTi mxriv, eleqt-
roenergiis mwarmoeb Bebsa da Treiderebs Soris da, meore
mxriv, e Beqtroenergiis mwarmoeb Bebsa uf Bl ebamosi B momx-
mareb Bebs (momxmarebe @i, rome Bsac ufBeba agvs gaakeTos
arCevani elegtroenergiis mimwodeb Bebs Soris im elleqt-
roenergiis Sesyidvaze, romellsac is sakuTari moxmarebi-
saTvis gamoiyenebs) Soris;

 kontraqtebisa, romBebic gaFormdeba sagareo da saSinao
Treiderebs Soris;

 kontragtebisa, romelTa safuZvelzec ganxorcielldeba
el egtroenergiis yidva-gayidva sabalanso bazarze Trei-
derebisa da konsolidatoris (garTulli elleqtrobazris
mode Bis (qebm) mixedviT Seqmni Bi erTeulli, rimelic or-
ganizebas gaukeTebs mcire da saSuallo zomis energo-
proeqtebis erToblivi produqgciis gayidvas regullirebad
mwarmoeb Bebze, Treiderebze da ufBebamosill (kvaliTFi-
ciur) momxmareb Bebze) mier.

garTulli elegtrobazris modelis (gebm) Segmnis da e Beqtroener-

giiT vaWrobis meqanizmis (evm) SemuSavebis ZiriTadi mizani, iseve ro-
gorc Sedegi, mdgomareobs imis uzrunve ByofaSi, rom potenciuro sar-
gebeli, romelic sagarTvelos geografFiulli mdebareobidan da buneb-
rivi resursebidan miiReba, pirdapir mimarTulli iyos elegtroenergiis
momxmareb Bebze da e Beqtroenergetikis seqtoris investorebze. msgavsi
sargeb Bis ricxvSi Sedis Semdegi:

1. grZelBvadian perspeqtivaSi, sagarTveBlos Sida momxmareb lebs
eqnebaT saimedo el egtromomarageba, xarisxiani momsaxureba
misaReb da racionaBur fasebSi, rac, saboloo jamSi, gamoiw-
vevs ZviradRirebull importirebull eleqtroenergiaze da
ucxo qveynebis mier kontrolirebull elegtroenergiis wyaro-
ebze nak B eb damokidebu N ebas;

2. gazrdilli interesi da bazris wevrTa ufro didi ricxvi,
romBebsac miizidavs Biberalizebulli energetikulli bazari;
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3. ekonomikuri sargebeli sagarTve Bl osaTvis, rac miiRweva ganax-
Bebadi resurdebidan warmoebuli energiis gasayidi TFasis
zrdiT TurgeTSi da evrokavSirsSi;

4. evrokavSiris miTiTebebTan da energetikuli gaerTianebis Se-
Tanxmebis pirobebTan meti harmonizacia;

5. hesebis energotransaqciebis gamWvirvaloba da saimedooba,
rogorc ormxrivi kontraqtebisa da saballanso bazris Sedegi,
rome lic gansazRvravs sajarimo sangciebs eleqtroenergiis
miwodebis pirobebis darRvevis SemTxvevaSi;

6. sagarTvelos hidroresursebis Rirebulleba daregullirdeba
sagarTve B os satarifo momxmarebBis (sm) sasargeblod, adgi-
Bobriv elegtroenergiaze konkurentulli tarifebis Semota-
nis gziT (rac grZelvadian perspeqtivaSi eleqtroenergiaze
Fasebis k Bebamde migviyvans);

7. seqtoris efegtianobis da sicocxlisunarianobis gaumjo-
beseba bazris monawi BeTa ufF Beba-movall eobebis gansazRvriT,
sabazro operaciebis Sesaxeb adekvaturi informaciis nakade-
bis uzrunvelyoFfiT da eleqtroenergiis bazarze garagebi-
saTvis myari institucionaluri pRlatfornmis Segmnis gziT;

8. institucionaluri safuzvlis SeqmniT gaizrdeba garTulli he-
sebisaTvis sabanko dafinansebis miRebis SesaZleb lobebi,
rasac isini regionalur bazrebze valrobisTvis gamoiyeneben;

9. elegtroenergiiT vaWrobis ganxorcieleba Finansurad xel-
sayrell i (momgebiani) garigebis safuzvell ze.

anrigad, konkurentull elegtrobazarze gadasvlis ZiriTad wina-

pirobad gvesaxeba, erTi mxriv, generaciis obiegtebis mSeneb B oba da-
matebiTi simZBavreebis SesagmneBad da, meore mxriv, gadacemis gselis
ganviTareba, rac hidroeleqtrosadgurebs da elegtroenergiis sxva
mwarmoeb Bebs SesaZBlebBobas miscems garantirebulad gayidon war-
moebuli eleqtroenergia TurgeTis da sxva konkurentull regionalur
bazrebze eleqtorenergiiT valWrobis saerTaSoriso wesebTan integri-
rebiTa da adekvaturi samarT Bebrivi bazis Segmnis gziT.

ekaterine marR Ml ake B iZe

sagarTve Hos universitetis asoc. prof.

e # isabed ma M ania

kavkasiis saerTaSoriso universitetis asoc. prof.

konkurentull elleqtrobazarze gadasvll is winapirobebi
da mosalodnelli Sedegebi
anotacia

konkurentull eleqtrobazarze gadasvlis ZiriTad winapirobad
gvesaxeba, erTi mxriv, generaciis obieqtebis mSeneb Boba damatebiTi
simZBavreebis Sesagmne Bad da, meore mxriv, gadacenmis gselis ganviTare-
ba, rac hidroelegtrosadgurebs da e Beqtroenergiis sxva mwarmoeb l ebs
SesaZ B eb B obas miscems garantirebulad gayidon warmoebulli e Beqtro-
energia TurgeTis da sxva konkurentull regionallur bazrebze elleqtro-
energiiT vaWrobis saerTaSoriso wesebTan integrirebiTa da adekvaturi
samarT Bebrivi bazis Segmnis gziT.
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imavdriullad, gqarTulli elegtrobazris model is (gebm) Segmnis da
eleqtroenergiiT vaWrobis meganizmis (evm) SemuSavebis ZiriTadi mizani,
iseve rogorc Sedegi, mdgomareobs imis uzrunve lyofaSi, rom potenci-
uri sargebeli, romelic sagarTvelBlos geografiulli mdebareobidan da
bunebrivi resursebidan miiReba, pirdapir mimarTulli iyos eleqtro-

energiis momxmareb Bebze da elegtroenergetikis seqtoris investo-
rebze.
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Ekaterine Maghlakelidze

Associated Professor at The University of Georgia.
Elisabed Malania
Associated Professor at Caucasus InternationalvBrsity

PREREQUISITES AND ANTICIPATED RESULTS OF TRANSITION
TO THE NEW ELECTRICITY MARKET MODEL
Annotation

We envisage, that the principal prerequisite fansition to the competitive power
market is the construction of generators for cozatdf additional capacities as well as the
development of transmission network that enabledrdpower plants and other electricity
generators to ensure the guaranteed selling ofrgetepower in the Turkey’s as well as in the
other competitive regional markets by means ofgratng with the international electricity
trading rules and preparing the adequate legal base

And the key objective (and a fundamental policf/)designing Georgian Electricity
Market Model (GEMM) and Electricity Trading Mecham (ETM) is to ensure that the
potential benefits resulting from Georgia’s geodpaplocation and natural resources run
directly to electricity consumers and electriciecsr investors.

45



J. “ekonomisti”, #4, 2013

sofl is meurneobis ekonomika

vl adimer wverava

tegnikis mecnierebaTa kandidati,
giorgi bregvaZe

ekonomikis mecnierebaTa kandidati,
valleriane kvaracxellia

ekonomisti,

niko Hoz Tancu Maia

ekonomisti,

mari koWl amazaSvi I i

ekonomisti

sagarTvell os soflis meurneobis saxeImwifo regullirebis
efegtianobis Sefaseba

rogorc cnobiBia, ekonomikuri strategiis umaR Besi mizania sa-
zogadoebis keTi BdReobis donis amaR Beba. Aamdenad, umniSvne I ovanesi
konkretul'i ekonomikuri probBemebidan, anJamad da uax Boes periodSi
gadasalWre B ia mosax Beobis socialuri dacvis, gansakuTrebiT - sursa-
TiT momaragebis sakiTxi, vinaidan socialur-ekonomikur mdgomareobas,
pirvel rigSi, gansazRvravs mosax Beobis sursaTze mzardi moTxovni-
B ebebis dakmayofi Beba. AamasTan erTad, agrarulli seqtoris radikallu-
ri reformis _ miwis privatizebis ZiriTadi mizani iyo meurneobriobis
socialisturi sistenis demontali, dargis sabazro urTierTobebze ga-
dasvla da axali tipis mewarmeTa Formireba. TumcaRa miuxedavad arse-
bulli didi xarvezebisa, aRniSnulli mizani ZiriTadad miRweulia, rac
kerZod gamoixateba imaSi, rom ko Beqtiur mewarme-subieqtebTan erTad
soflad Camoyall ibda mewarmeTa axali Fena — komBuri (ojaxuri) meur-
neobebi, romBebic agrarulli seqtoris kerZo mesakuTreebs warmoad-
genen. AdReisaTvis qveyanaSi Camoyall ibebul miwis kerZo sakuTrebaze da-
TfuzZnebuBi mewarmeTa mravall ricxovani T¥ena awarmoebs sofBis meur-
neobis mT Biani produqciis 95%-ze mets, sadac am ukanasknel seqtorsSi
mT Bianad koncentrirebulia pirutyvis sulladoba, romBis nTHlianma
raodenobamac zogierT saxeobaSi (Furebis suladobam) reformamdel
dones miaRwia. aRsaniSnavi, rom dRes komBuri (ojaxuri) meurneobebi
sasursaTo produqciis ZiriTad momwodeb Bebad gvevBineba, rombis-
Tvisac am ukanasknelBi (2-3 weli) wlebis ganmavl obaSi damaxasiaTebel i
igneba zrdis tendencia.

xazi unda gaesvas im mniSvnhe B ovan garemoebas, rom ew. sabWoTa pe-
riodSi sagarTve B os ekonomikis aRmav 1 obam ganapiroba sazogadoebrivi
warmoebis produgciis ganuxreli zrda magaliTad, ukve 1928 wels 1913
we B Tan SedarebiT qveynis mrewve Bobis mT Biani produgciis gamoSveba
gaizarda 25 %-iT, 1940 wells 10-jer, 1971 wells 85-jer. sofFlis meur-
neobis mT Biani produgciis warmoeba 1940 wells 1913 wel Tan SedarebiT
gaizarda 25-jer, 1950 wells _ 33 jer, 1971 wells _ 7- jer. AamasTan, 1970
wells 1940 we B Tan SedarebiT mrewve Bobis mT Biani produgcia 84-jer
da metad gaizarda, soflis meurneobis mT Biani produqcia ki 28-jer.
amasTanave, tvirTebis sarkinigzo gadazidva da kerZod, gagzavna - 49-
jer, miReba, 5-jer, saerTo sargebBobis saavtomobiBo transportis
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tvirTbrunva _ 8-jer, saxe Imwifo da, koperaciulli sawarmoebisa da or-
ganizaciebis kapdabandebani _ 9,6-jer, xolo saxe@lmwifo da kope-
raciulli vaWrobis sacalo saqonel@brunva _ 53-jer, muSa — mosamsaxu-
reTa saSuallo wliuri ricxovnoba _ 35-Jer xolo gveynis erovnulli Se-
mosavalli _ 45-jJer da aS. [1, 2]
sagarTve Bos ekonomikis ganviTarebis done msofFBios ganviTare-
bulli, ganviTarebadi qveynebisa da yoFfili ssrk-is doneebTan Sefar-
debiT warmodgeni Bia 1-el cxrillSi.
cxrilli 1
sagarTve B os ekonomikuri ganviTarebis ZiriTadi maCveneb B ebi
sabWour periodSi msoFlios Fonze (1980 w. FasebSi, %) [2]

wlebi | sagarTvelo | Mmsoflio | ganviTarebulli ganviTarebadi | YyoFilli
mT B ianad qveynebi qveynebi ssrk
erovnu i Semosaval i
1913 Z;; Z;; Z;; Z;; Z;;
1920 q ,< Z;; 7z; \<
1929 q 7\< 7\< Z:; 77,
1938 \[< 7<< Z<; Z<; o
1950 X:: :Z< 1< :Z; \X<
1987 Z[%; 1Y X1; ,<<
samrewve o produqcia
1913 Z;; Z;; Z;; Z;; Z;;
1920 q ,< ,< )i Z<
1929 q Z<; ZY< ZX; 77<
1938 W[ ZX; ZY; < <
1950 12z \; :Z; \\; Y<;
1987 X\; 77:; nN; \X;; Y<<;
sof M is meurneobis produgcia
1913 Z;; Z;; Z;; Z;; Z;;
1920 q Z;< 7Z; 7Z; 1:
1929 q Z:; Z:; Z:< Z\;
1938 ] V4 Z\< Z:< 7<< ZY<
1950 \YX ZX; ZY< 1 ZY<
Z,1L Z\\; \Y< i<; YL; Y5

cnobi Bia, rom sagarTvelos teritoria dayofillia soflis meur-
neobis 11 zonad, romeBTa Sorisac gamoyofill unda ignes Semdegi: 1
alaznis vakis mevenaxeobis zona meTambaqoeobiT (axmetis, Telavis, gur-
Jaanis, yvar bis, Bagodexis raionebi). 2. garekaxeTis zegnis marcvileul-
mecxove Beobis zona (siRnaRis da dedofHliswyaros raionebi). 3. Qqvemo
garTHis baris sagareubno soflis meurneobis zona (sagarejo, garda-
bani, mcxeTa, marneuli, TeTriwyaro, bo lnisi). 4 AaRmosavBeT kavkasio-
nis mTiani mecxove Beobis zona (axalgori, java, yazbegi, duSeTi, Tia-
neTi). 5 Sida garT Bis baris mecxove Beobis zona Saqris WarxBis Tes-
viT (kaspi, gori, gareli, xaSuri, cxinvalli, yornisi). 6. samcxe-Trialle-
Tis mecxove Beobis da mexi Beobis zona (axal cixis, aspinZis, adigenis,
bor jomis raionebi). 7. javaxeTis mTianeTis mecxove Beobis zona mekar-
tofileohiT (walka, dmanisi, ninowminda, axaBgalBagis raionebi). 8.
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imereTis maR Bobis da raWa-BeCxumis qvabull is mevenaxeobis zona mexi-
BeobiT (Terjola, zestafoni, WiaTura, saCxere, baRdadi, xaragauli,
cageris da ambroBauris raionebi). 9. dasavleT kavkasionis mTis mecxo-
ve Beobis zona(Bentexis, mestiis, onis raionebi) 10. ko I xeTis dab B obis
subtropikull kulturaTa zona sami gvezoniT. 11. zemo aWaris meTambago-
eobis da mecxove B eobis zona (geda, xu B o, Suaxevi).

rodesac vmsjelobT dasmuli amocanis efeqtianad gadaWris prob-
B emasa da, Sesabamisad meTodebze, mxedve B obidan ar unda gamogvrCes is
unTavresi midgoma, sadac arsebulli situaciis analizi cxadyofs, rom
politikuri ZaBlaufFBebis gamoyenebis Sedegad, romelic ar efuZneba
obieqturad arsebull kanonTa codna-Semecnebas, TavisTavad, mniSvne ll o-
vani ekonomikuri regresis winapiroba xdeba amasTanave, unda aRiniSnos,
rom agrosamrewelo kompBegsis erTiani mZBavri sistemis rRveva,
Cvenis azriT, gamoiwvia is, rom sasagon B o warmoebis stimulirebis po-
Bitika mimarTulli da sull ufro orientirebulli gaxda ara mT Nianad
misi SemadgeneBi elBementebis Fungcionirebis stabilizaciaze, aramed
warmoebis organizaciis agrarulli wesis ganviTarebaze, da Sesabamisad,
msxvi Bi meurneobebis dagucmacebaze wvrili sasagonBo tipis sawar-
moebad. soFBis meurneobis da kerZod agrobiznesis sistemis Sesabamis
seqtorTa struqturebis dausabuTebe Bma danawevrebam da ganca ll kevebam
sasof B o-sameurneo manganaTmSeneb B obis, gadamamuSavebe B'i mrewve I obis
sFeros, valWlrobisa da agroservisis gvedanayofebi, samwuxarod, monopo-
Bizebul Fformirebebad gadaaqcia. maT garemocvaSi myofi soflis meur-
neoba ki Sesabamisad moumzadebe Bi aRmoCnda TviTanazRaurebisadnmi, ra-
mac ganapiroba memcenareobis da mecxove Beobis dargSi arsebuli sa-
warmoo da resursulli potenciallis mkveTri rRveva. MmecnieruBlad dasa-
buTebu i, rom sofFlis meurneobaSi produqciis martivi kvBlavwarmoebi-
saTvis saWiroa sull mcire 10-15% rentabe Boba, CvenTan ki soFHis meu-
rneobis produqciis sarealizacio Tasebsa da misi warmoebisaTvis
salWiro resursebsa da momsaxurebis TFasebs Soris disparitetis gamo
(saSuallod bolo 15 whis manZi B ze) soFblis meurneobis TiTgmis yvella
saxeobis produgciis warmoeba zaraliani an daball rentabeBuria ani-
tom yvela ganviTarebull quveyanaSi sofBis meurneoba subsidirebulli
dargia (evrokavSiri mT Biani sabiujeto SemosavBebis 638 %-s sofFlis
meurneobas moaxmars), rasac Semdgomi monacemebi adasturebs da kerzZod
ki 1s, rom 1999 wells gaZzlierda ekonomikuri TanamSromB obisa da ganvi-
Tarebis organizaciis (oecd) wevr qveyanaTa mTavrobebis mxardaWera
sofhis meurneobis mimarT. subsidiaTa odenoba daaxBoebiT 35 %-iT
gaizarda da 361 mBrd aSS do Bari Seadgina, rac oecdis qveynebis mT N i-
ani Sida produqciis 14 %-is tolia AamasTan, FermerTa damokidebu Neba
subsidiebze sagrznobBad gaizarda 2002-2005 ww-Si, rac soflis meur-
neobis produqtebze msofFBio Tasebis dacemam gamoiwvia. subsidiaTa
xvedriTi willi FermerTa mT Bian SemosavBebSi 1999 wels 40%-mde gai-
zarda (1997 wels man 31% Seadgina). TumcaRa aRsaniSnavia, rom ZNBieri
subsidiebis miuxedavad, xsenebull qveynebSi sofBis meurneobisa da kve-
bis produqgtebis dabegvris politika ufro Biberarulia, vidre sagarT-
ve 1 O0Si. bunebrivia ucxouri investiciebi swored aseTi qveynebisken
miiswraF¥is. aRniSnull sakiTxTan mimarTebaSi ucxo gveynebis, da kerzod,
ruseTis Tederaciis federaluri biujetis xarjviT nawi BSi asaxulli
monacemebi migvaniSnebs sasof B o-sameurneo seqtoris danaxar jebis
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dafarvis mizniT gamoyoFfili Fuladi saxsrebis stabi Buri Semcirebis
tendenciaze. amasTan dakavSirebiT, 1998 wBidan 1999 wlis CaTvliT,
agrarulli sferos miznobriv dotaciaTa da subsidiaTa mT Biani mocu-
Boba ruseTSi sakuTrebis ko Beqtiur-wi Bobrivi Formis sawarmoTa da
meurneobaTa dafFinansebis srullad SewyvetiT 362 %-iT Semcirda. amavd-
roullad, gqvesauwyebo strugturaTa Senaxvasa da gBexur (Fermerull) me-
urneobaTa mxardaWeraze gamoyo¥i Bma miznobrivma dotaciebma subsidia-
Ta erTobRivi moculobis 574 % Seadgina [1, 3].

amasTanave unda aRiniSnos, rom imave ruseTis TFederaciaSi 1997
whlis mdgomareobiT biujetis gasavlis muxBebis angariSSi danaxar je-
bis ganawi Bebis sabaziso sgemis gamoyenebiT da agreTve sabiujeto nor-
mativebis dacvis mizniT daucveli muxBebis sekvestrirebam ar gaiTva-
Biswina qveynis agrarull da kerZod agrarulli biznesis erTiani komp-
Begsis seqtorebSi warmogmni Bi disproporciebi, risi narCeni (naSTi)
principiT dafinansebis Sedegadac kompBeqsSi Semavali dargebis willi
federarull biujetSi sagrZnobBad Semcirda da 1995 wels saxe Bmwifo
biujetis gasavlis nawi BSi man 38, 1996 wels 33 da 1997 wells 30 %
Seadgina [4]

unda aRiniSnos, rom ukanasknel wHBebSi agrarull sferoSi sabiu-
Jeto Senatanebis SemcirebasTan erTad sasofl o-sameurneo sawarmoTa
Finansuri mdgomareobis gauareseba imiTac aris ganpirobebulli, rom maT
ar gaaCniaT bazris pirobebSi muSaobis mkaFio gamocdi Beba. Mnza nawar-
mis Rirebulebis strugturaSi warmoebis danaxar jebis zrda aixsneba,
pirvel yovlisa, soflis meurneobisa da masTan monaTesave dargebis
adaptaciis daballi doniT sabazro urTierTobaTa meganizmebTan da pi-
robebTan. da agac, TavisTavad cxadia, danaxar jebis zrdaze mogmed ganm-
sazRvrel  Ffagtorebad SesazBoa CaiTvalos sasursaTo sagonlis
warmoebis tempebis dacema, romelic uSuall od dakavSirebullia rogorc
intensiur teqno logiebze gadasvBasTan, aseve mTel rig FagtorebTan,
rogoricaa: individuaBlur momxmarebe l Ta gadaxdisunariani moTxovnis
Semcireba;, sasofl o-sameurneo produqciis mwarmoebe l Ta mier gamoyene-
bulli materialur-tegnikuri resursebis Rirebullebis zrda da am uka-
nasknel ze (produqtze) fFasebis zrdis araadekvaturi SesaZllebll obebi;
ZiriTadi Tfondebis gadafasebiT (da es ukanaskneBi XxSir SemTxvevaSi
dakavSirebulia infFlaciur procesTan) gamowveuli meurneobaTa (m.S.
saojaxo) erTobliv danaxar jebSi saamortizacio anaricxebis gazrda
an konteqstSi unda aRiniSnos, rom ukanasknel wHBebSi gatarebullma
gardagmnebma ver gazarda ekonomika imdenad, rom qveyana krizisidan ga-
moeyvana. boBl o periodSi situaciis ramdenadme gaumjobesebis miuxeda-
vad, sagarTvelos mosaxBeobis 1/3-ze meti reallurad SimSilobis
zRvars miRma imyofeba. samamu B o sasursaTo produqciis warmoebis mkve-
Trma Semcirebam importiT maTi Canacv Beba gamoiwvia, ris Sedegadac sa-
sursaTo bazris 50 %-ze meti importull produgcias ukavia. am maCvenebe-
1is zRvrulad dasaSveb normad miCneu B ia 10-20%. amasTan, anal izi gviC-
venebs, rom miwis Fagtori dRes Cvens qveyanaSi mesamediTac ar aris
gamoyenebu Bi. qveynis damuSavebaSi myofi 1 ha 2003 wels iZBeoda mxo-
Bod 579 aSS dolaris sofFlis nmeurneobis produqcias maSin, roca
normatiu i gaangariSebiT misgan SeiZBeba TavisufBlad miviROT 3-4-jer
meti. amasTan erTad, 2003 wl is mdgomareobiT, kerZo sakuTrebaSi ar iyo
gadacemu B'i da gamoyenebu Bi 2257 aTasi ha sasof B o sameurneo savargu-
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Bi, romelic warmoebis zrdis udidesi rezervia. rogorc ukve aRvniS-
neT, amgvar simdidres amogmedeba sWirdeba. imave periodis monacemebze
dayrdnobiT, kerZo sakuTrebaSi gadacemuli iyo qveynis sasofFB o same-
urneo savargullebis mxolod 27 % anu 7621 ha FfarTobi, rac Zallze
umniSvne Boa. Tuki moviSve BiebT wina wlebis statistikas, sagarTvel o-
Si soflis meurneobis produgciis eqsporti naturiT 485 aTasi tonidan
1995 wells Semcirda 335 aTas tonande 1997 wells, xoBo RirebullebiT
gamoxatu BebaSi amave wBebSi 9 5364 aTasi Baridan gaizarda 12 388
aTas Baramde. am produqciis importi naturiT 3158 aTasi tonidan 1995
we s gadidda 356.8 aTas tonamde 1997 wells, xoB o RirebullebiT gamoxa-
tulebaSi 11 6521 aTasi Baridan 68 0324 aTas Baramde [1, 2]

sasofF B o sameurneo warmoebaSi Segmni Bi krizisuli mdgomareobis
anallizisas gansakuTrebiT aRsaniSnavia sagarTveBos agrarulli seqto-
ris speciallizaciis wamyvan dargebSi warmoebis donis mkveTri dacema.
kerzod, 1995 wlisaTvis 1985 we l Tan SedarebiT yurZnis mosavalli Semcir-
da TiTqgmis 95.7% -iT, Cais FoTHisa _ 936 %-iT, xibis _ 47 %-iT citru-
sebis _ 333 %-iT, bostneulis _ 291 %-iT. Aaseve Semcirebis tendencia
axasiaTebda marcvBlelBlullis (179%), xorcis (32%) rZis (37.2%) da
kvercxis (56.9%) warmoebasac (ix. cxr. 2)

cxrilli 2
sasof B o sameurneo warmoebis ZiriTadi maCveneb ll ebi
sadarTve B oSi 1985-1995 ww. (aTasi t) [2]

maCveneb B ebi Z,[< Z,,; Z,.,< 1995w.%-1T

1985w
marcvileuli X\,-] X,Y <:< [:-Z
bostneu i XY\ Y\< Y:[ 1:-,
Cai <[Z\ <Z] \] XY
citrusebi Z\< \;\-Z .5 XX-1
xili 1:Y-: <,z \[Y A
yurzZeni LJZY-, YZ[ \, Y-\
xorci ZX<-Y ZX:\ ZX; XL
rZe X[Y-Y X<,-Y \; X:-[
kvercxi [:[ 1%,-: \<] Y\-Z
(mEncali)

rogorc cxrilidan Cans, warmoebis dacemis tempi ar Senelebulla
radikaluri agrarulli reformis sawyis etapze, anitom umTavres amoca-
nad miCneull igna reformis mimdinareobis anallizisa da Sefasebis auci-
Beb B oba amasTan, gansakuTrebu i yuradReba gamaxvi Bda miwis refor-
misa da agrarull seqtorSi saxelmwifo rollis sakiTxebze Nniwis re-
formam, rombBis saboB oo mizani sasursaTo problemnis gadaWraa, unda
uzrunve Byos miwis sakuTrebis, miwaTmF B obe BDisa da miwaTsargeb l obis
mravalgvar Fformebze gadasvla, agrarull seqtorSi meurneobriobis
yve Ba Formis ganviTarebisaTvis Tanabari pirobebis Segmna, miwis nayo-
Fierebis gaumjobeseba, miwisa da masTan dakavSirebuli bunebrivi re-
sursebis dacvis meganizmis Camoyall ibeba da Sesabamisad, warmoebrivi
efeqtis amaR Beba [2].
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agve unda aRvniSnoT, rom saxe Imwifoebrivi regulirebis xerxebis
daball efeqturi gamoyenebis pirobebSi sasofFBo sameurneo da am Wrill-
Si ki kerZod agrarulli biznesis sistemis mxardaWleris TvalsazrisiT,
sakanonmdebBo da aRmasrulebeli xelisuflebis organoebis sagmiano-
bas ar gaaCnda mkaFfiod gamokveTili dasrullebulli xasiaTi, da Sesa-
bamisad, saerTaSoriso garantiebis moZiebis kuTxiT xsenebull sFeroSi
ver gmnida mastimu B irebel pirobebs. Yyovelive amis daZBeva ki, Cveni
azriT, SesaZBlebelia ganxorcieldes ew “sasursaTo programirebis”
efegtiani meganizmis Formirebisa da realizaciis Sedegad, sadac uda-
od unda ignes gaTvaliswinebuli sasursaTo usafrTxoebis el ementebi,
anu misi uzrunveByofis amocana, rac TavisTavad gadawyvets rogorc
ekonomikur, aseve socialur da ekoBogiur probBlemebsac. Aaq sasur-
saTo problenis drois mokle periodSi gadasaWreBlad, rogorc avtori
[1] aRniSnavs, aucilebelia prioritetulli midgomebi, da kerZod, wina
pBanze unda ignes wamoweu i uSuallod sasursaTo produgtebis mwar-
moebe i dargebi, magaliTad, marcvBleullis meurneoba, kartoFfilis (igi
meore puria), mcenareuli zeTis, bostneulisa da sakvebi kull turebis
warmoeba. Aam ukanaskne B is bazaze meTevzeobis da mecxove Beobis yvella
dargis ganviTareba, xoB o perspeqtivaSi TandaTanobiT maRall xarisxo-
vani saeqsporto produgciis warmoeba. amasTanave, ar unda dagvaviwydes,
rom mravaBw B iani nargavebis gaviTarebas aranak Beb 10-12 weBi sWirde-
ba, maSin, rodesac erTwlian kulturebs 2-3 weli. Aag dominanti unda
gaxdes mZBavri agrosamrewve 1o komp Begsi, sadac ZiriTadad sasursaTo
usafrTxoebis uzrunve lyofis prob #ema wydeba \mas ki qveynis terito-
riis 1/3-ze meti ukavia, sadac dasagmebu B ia gveynis SromiTi resursebis
naxevarze meti, gamoiyeneba amJamad arsebulli ZiriTadi sawarmoo Fonde-
bis Rirebullebis 40 %-ze meti da iZBeva gveynis sabiujeto Semosavle-
bis mniSvne B ovan raodenobas. amasTan, sagarTve B os soFfHlis meurneobis
ganviTarebis mniSvne B obis Sefasebisas aucilebelia imis gaTvall iswi-
nebac, rom sasoflo-sameurneo savargullebs da tyeebs quveynis saerTo
FfarTobis 85%-ze meti ukavia. agrarulli seqtori metyeveobasTan erTad
gveynis teritoriis did, mS. sasazRvro nawils akontrolebs, sadac
ZiriTadad aragarTveli mosax Beobis umravBesoba sWarbobs. Aam mxriv
ki avtoris [1] azriT, gamoyenebis TvalsazrisiTa da mimarTullebiT te-
ritorias mravalmiznobrivi daniSnuleba agvs, rac dargTaSorisi kavSi-
rebis kargi organizaciiT unda gaxorcieldes. Aam rgo BSi ki saxedm-
witoebrivma regullireban da marTvam gansakuTrebulli roli unda
Seasru B os, raTa daCgardes sasursaTo problemis gadaWra. rogorc aSS
— is gamocdi Beba cxadyofs, calkeuli saxeobis warmoebis stabilli-
zacilis, gadamuSavebisa da realizaciis ew. sasursaTo programebi war-
moadgens kv BavwarmoebiT procesSi uSuall od monawi Be saxe Bmwifo ins-
tanciaTa konkretull mogmedebaTa mkaFiod gaweril gegmebs. amasTanave
gasaTvaliswinebe B ia ruseTis gamocdi Bebac, sadac Sesabamisi strugtu-
rebi, romBebic dakavebu Bl ia sasursaTo sagonl is warmoebis sakiTxebiT,
maTi xarisxis, da amasTanave, tegnikuri da sainformacio uzrunvellyo-
FiT, bazris stimulirebiT, saeqgsporto da saimporto miwodebis organi-
zebiT, daFinansebiTa da rigi sxva sakiTxebiT, muSaobs erTi miznobrivi
federaluri programis fargBebSi, romel Ta Sesrullebac warmoebs ro-
gorc warmoebis organizaciis agrarulli wesis (xerxebis) stimulirebis
kuTxiT, aseve sabiujeto saxsrebis ganawi Bebis SeuTanxmebe Bi kriteri-
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umebis mixedviT. cxadia, amgvari pirobebis gamoyeneba, rac gull isxmobs
anallizsac, iTvaliswinebs miRebu i sakanonmdeb B o-normatiulli agtebis
ukugebas da gmnis SesaZ Beb B obebs Sesabamisi uwyebebis sagmianobis gasa-
unjobesebBad, sadac es ukanasknel@ni agebull unda ignes (an ukve
agebu Bia da Fungcionirebs) Sesabamisi dogtrinis safuzve l ze ara fung-
cionalur-dargobrivi, aramed sasursaTo (saprodugto, rincipis
mixedviT. amasTan, sayove B Taod cnobilia, rom Cveni qveynis soflis
meurneobis mniSvne Boba agreTve imiTac ganisazRvreba, rom masSi dasag-
mebu B ia qveynis muSakTa 52%, sadac igmneba, rogorc zemoT ukve aRvniS-
neT, erovnuli Semosavlis daaxBoebiT 1/3, gamoyenebu Bl ia qveynis Ziri-
Tadi sawarmoo FfFondebis 45%-ze meti da iwarmoeba moxmarebuli fon-
debis 70%-ze meti. 1992 — 2005 ww. saSuaBlowliuri monacemebiT, gveynis
Sida produgtis strugturaSi soflis meurneobis dargis xvedriTma
willma 322 %, mrewve Bobisam 142%, xoBo sxva dargebisam ki 53.6%
Seadgina. or ZiriTad dargSi Segmni Bi damatebuli RirebulBebis mTeli
mocu Boba mT Bianad ekonomikaSi 475%-1T ganisazRvra, sadac mrewve I O-
baze 14, soFlis meurneobis dargze ki _ 285% modioda [l]. TumcaRa, eqs-
pertTa daskvniT, mSp-Si sasoF B o sameurneo produgciis xvedriTi willi
an bolBlo uaxBoes periodSi sagrZznobBlad (saSuallod 8-10%-mde) Sem-
cirda

agve gvinda aRvniSnoT, rom arsebul monacemebze [5] dayrdnobiT,
mSp-is struqtura soflis meurneobaSi 2012 wel's 2008 we B Tan SedarebiT
94 dan 84-mde Semcirda da 2009-2011 ww-Si Sesabamisad 94, 84 da 88 er-
Teuli Seadgina. amasTan, ZiriTadi sasoflo-sameurneo produgtebis
warmoebam mosax Beobis erT sullze kiBogramobiT xorblis, simindis,
kartofilis, bostneulis, yurZnis, xorcis, rZis (Bitri) da kvercxis
(cali) mixedviT, 2012 wels TiToeulli zemoT CamoTvRili produqgtis
Sesabamisad 18, 59, 56, 44, 35, 32, 9, 131 dal06 Seadgina. sagu B isxmoa amasT a-
nave sasofB o sameurneo produgciis gamoSvebis mocu B obis maCveneb-
Bebi, romBebmac 2012we Bs 2011 da wina 2005 we @ Tan SedarebiT nacvllad
110-isa da 112-isa, 946 Seadgina. Aaseve sagrZnobBad Semcirda sasoflo
sameurneo kul turebis naTesi TFarTobebi (aTasi ha) da kerZod, 2008
we Bs 329.3 aTasi ha Seadgina, 2012 we s ki igi 259.6 aTas ha-mde Semcirda
rac Seexeba xorbWlis warmoebas da mis saSual o mosavll ianobas, sagarT-
velos maStabiT 2012 wels misma warmoebam 80.7 aTasi tona, xolBlo am
ukanaskne Bma ki 17 t/ha Seadgina, sadac xorbBis mT Riani naTesi Far-
Tobi 500, xoBo aRebuli FarTobi ki 475 aTas ha-s Seadgenda. amasTa-
nave, simindis anaBlogiurma maCveneb Bebma 1148 naTes da 1091 aRebul
FfarTobebze Sesabamisad 267 aTasi t da 24 t/ha Seadgines. rac Seexeba
xi Bisa da yurZnis warmoebas, 2008 wels xiBis warmoebis maCvenebe I i
2008-2012 ww TiTgmnis ucvleli iyo, xoBlo citrusebis warmoebis maCvene-
beli 2008 wells 1758 aTas tonas Seadgenda, 2012w ki man 144 aTasi t.
Seadgina, rac mis mniSvneBovan kBebaze mianiSnebs. aseTive mdgoma-
reobaa Seqmni Bi citrusebisa da Cais warmoebis kuTxiT, sadac 2008
we s citrusebis warmoeba (55.2) mis analogiur 2012 wlis maCvenebe I Tan
SedarebiT gaizarda 77.0 aTas tonamde, xo o Cais warmoeba amave perio-
dSi 2008 wlidan (54 aTasi tona) 2012 wells 2.6 aTas toname daeca rac
Seexeba msxvi B Fexa rqosani pirutyvis suBladobis indegss, 2012 wel's man
1128.8 aTasi sulli Seadgina, sadac misi analogiuri maCvenebe Bi 2005 da
2000 ww-Si Sesabamisad 11906 da 11774 aTas sulls Seadgenda. amasTan,
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Roris suladoba 2008 wlidan (864 aTasi sulli) 2012 wells 2043 aTas
sulande gaizarda, xoBo cxvris suladobis anaBogiuri maCvenebeli
(688.2 aTasi sulli) TiTgnis ucvleli darCa yvela saxis Frinvelis rao-
denoba (aTasi FrTa) mT Bianad sagarTveBoSi 2008 wel Tan SedarebiT
(6682.2 aTasi FrTa) 2012 wells 6159.1-mde Semcirda, xo B o mecxove Beobis
produgciis warmoeba (aTasi tona) yve Ba kategoriis meurneobaSi 2008
whlidan (573 aTasi tona) 2012 wells 426 aTas toname Semcirda. am uka-
naskne 1 Si Roris, msxvi B fexa rqosani pirityvis, cxvrisa da Txis da
yve Ba saxis Frinvelis xorcis warmoebam 2008 we @ Tan (114, 251, 75, 129
aTasi t) SedarebiT 2012 wels 118, 16.2, 25, 11.7 aTasi tona Seadgina. amas-
Tan erTad, sagrZnobBad Semcirda rZis warmoebis indeqsi regionebis
mixedviT, sadac man 2008 we B Tan (6458 mEn LB itri) SedarebiT 2012 wells
5895 mEn LBitri Seadgina.
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amasTanave, sagu l isxmoa Cvens mezobe B qveynebsa da kerZod, ruse-
Tis TederaciaSi Segmni Bi mdgomareoba da Sesabamisi satatistikuri
monacemebi, rome B Ta Tanaxmadac meurneobriobis yvela kategoriis ni-
xedviT (kerZo Fermerulli da sxv.) saxe Imwifo saWiroebisaTvis xorblis
gayidvis (miyidvis) moculloba 1998 wlRidan 1999 wlRis CaTvRiT 98 mln
tonidan 86 mEn tonamde Semcirda Aamave periodSi bostneullis reali-
zaciis sidide 12 miEn-dan 08 mBEn-mde, xoBo msxvill fexo rqosani
pirutyvis da meFrinve Beobis produgtebis da amasTanave rZisa da rZis
produgtebis Sesabamisi sidideebi ki Sesabamisad 3.3-dan 2.6- mEn t-mde,
es ukanaskne Bi ki 16-dan 125 mEn tonamde Semcirda. saxe Bmwifo Sesyid-
vaTa willi sasofFlo sameurneo produqtebis gayidvis mT Bian mocull o-
baSi anaB ogiur periodSi xorball ze 35%-dan 33%-mde, bostneu l ze 47%-
dan 31%-mde, msxvi B Fexa rqosani pirutyvis xorcsa da mefrinvel eobis
produgtebze 61%-dan 51%-mde da rZesa da rZis produgtebze Sesabamisad
80-dan 71%mde Semcirda [6].

rodesac vsaubrobT qveynisaTvis umniSvne B ovanesi mimarTu B ebis -
mecxove Beobis produqciaze, gansakuTrebulli yuraReba gvinda gavamaxvi-
BoT meTxeobis, rogorc am ukanaskne Bis warmoebis gadidebis mniSvne-
Bl ovan rezervze, rogorc sasursaTo programis umniSvne I ovanes sakiTx-
ze, da xazi gavusvaT im garemoebas, rom igi ara marto maRall xarisxo-
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vani sasursaTo produgciis, aramed mrewve B obisaTvis Zvirfasi nedll eu-
Bis — TivTikis matylis (moheri), bewveu Bis da maRal xarisxovani tya-
vis mniSvne Bovani wyaroa, xo B o misgan miRebuli nakeBi xuT jer aRema-
teba Zroxisas da oTxjer cxenisas. aRsaniSnavia isic, rom soflis
meurneobis sxva dargebTan swori Sexamebis pirobebSi, aRniSnulli dar-
gi iZBeva meurneobis bunebrivi da sawarmoo pirobebis racionalurad
gamoyenebis saSualebas. mas aseve sakvebis anazRaurebis Zallze maRali
unari gaaCnia da as ki Bogram cocxall wonaze gadaangariSebiT merZeu-
Bi mimarTullebis JiSis Txa gacilebiT met rZes iZleva, vidre anall o-
giuri jJiSis safurale Zroxa. amas emateba isic, rom Txa gamoirCeva Zall-
ze maRali rezistentobiT, nakBeb midreki Bebas iCens tuberkulozis,
yvavi Bisa da sxva avadmyofobaTa (gansxvavebiT Zroxebisagan, romBebic
avaddeba cimbiris wyBlulliTa da RrubBlisebri encifalipaTiiT) mimarT.
maT aseve axasiaTebs maBmwifoba da mraval nayofianoba. igi well iwadSi
900 — 1000 kg rZes iZMeva, Tiknis mogebis Semdeg ki 9-11 Tves gamudmebiT
iwve Beba. Uunda aRiniSnos rom dReisaTvis msofBioSi umetesad merZeu-
Bi mimarTulebis Txis jiSebia gavrcelebulli. Cvens qgveyanaSi aRniSnu-
Bi problenis efeqtianad gadawyvetis mizniT samomav B od gansakuT rebu-
Bi yuradReba unda daeTmos meTxeobis dargis mtkice sakvebi bazis Seg-
mnas da masSi, eqspertTa azriT, gadamwyveti roli nekerovani sakvebisa
da misgan damzadebuli Fqvi Bis warmoebam unda SeasruBl os. mecnieru-
Bl ad dadasturebullia, rom am sakiTxSi gaci BebiT ufro efeqtur, mado-
minirebe I mimarTulebad Txis granulirebuli sakvebiT kveba unda ig-
ces, xo B o sanaSene-sase Bl eqcio samuSaoebis gaumjobesebis mizniT mkveT-
rad unda gardaigmnas endemuri (megrulli) JiSis Txis saxe Imwifo (ko-
merciulli) jiSsaSenis muSaoba, mogvardes sanaSene mozardis gamozrdisa
da misi Semdgomi reall izaciis sakiTxebi. zemoxsenebu l is dasadastureb-
Bad gasulli saukunis 80-ian wBebSi gveyanaSi endemuri Txis mT Biani
raodenoba 105 aTas sulls Seadgenda. Tanamedrove monacemebze dayrdno-
biT cxvrisa da Txis rZis warmoebam regionebis mixedviT (mln Bitri)
2012 wells 69 mEn B Seadgina. amasTan, sanaSene mimarTu B ebiT gaweu Ema
samecniero kvBeviTma da saeqsperimento samuSaoebma samomav B od unda
uzrunve Byos adgi Bobrivi Txis JiSis momravBlebisa da misi jiSobrivi
Taviseburebebis Semdgomi gaumjobeseba, xoBo aRniSnulli mimarTulebiT
mecnierull TematikaSi CarTull unda ignes zemoxsenebuli megrulli Ji-
Sis Txis meganikuri wvelis, Tiknis xeBovnuri gamozrdisa da sxva ag-
tualuri sakiTxebi. sagarTve B os pirobebSi xsenebuli dargis ganviTa-
rebis ekonomikuri efeqtianobis asamaR BebBad gansakuTrebuli mniSvne-
B oba eniWeba imas, rom im regionebSi, sadac saWliro Furebis Senaxva
gaZne Bebu Bia, am ukanaskneBis Senaxva ufro xelsayreBlia Tundac im
mosazrebidan gamomdinare, rom igi atarebs erovnull xasiaTs.

cnobi Bia, rom erTi Ffuris nacvlad imave raodenobis sakvebi sa-
SualebebiT SeiZBleba 5 sulli dedaTxis Senaxva. am raodenobis Txisgan
ki SeiZlBeba weli-wadSi 1800 — 2000 kg-mde rZisa da 180 kg-mde xorcis
warmoeba. Aam produqciis mT Biani Rirebuleba ki 25-30-%-iT meti igneba
erTi Furisagan miRebull Semosavall Tan SedarebiT [5, 9].

amasTan erTad, aseve didi yuradReba unda daeTmos pirutyvis (mom-
TabareobiTi, alpuri da bagur-banakuri ZiriTadi saxeebi) Senaxvas, da
agedan gamomdinare, rogorc momTabareobiT sistemas, sadac cxovelTa
saerTo jJogSi sWarbobs cxvari, aseve allpurs, sadac prevall irebs metwi-
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Bad msxvi I Fexargiani pirutyvi. yuradReba unda gamaxvi Bdes safuralde
Zroxis whiuri wveladobis (saSualod 2000 kg rZe) da aseve Furkame-
Cebis wve BadobaTa (saSualod 1300 kg rZe) gazrdaze.

xazgasmiT unda aRiniSnos, rom qveynis mrewve Boba jer ver iZlBeva
sofhisaTvis esoden, dRes aucillebBlad saWiro sasofBo sameurneo
manganebs, inventars, sasugebs, Sxam-qimikatebs, sawvav-sacxeb masallebs da
sxv. TumcaRa Tavad sofHBis meurneobac ver awvdis misTvis aucileblad
saWiro yvela nedBeulls. Tuki ganvixi BavT mrewve Bobis dargobriv
strugqturas, davinaxavT, rom sagarTveBlos mrewve Bobis mT Biani pro-
dugciis Rirebu B ebaSi kvebis mrewve Bobas yve Baze maRali xvedriTi wi-
Bi agqvs da igi mT Bianad muSaobs sofHlis meurneobis dargSi warmoe-
bull nedBeull ze samwuxaroa, rom dRes gveyanaSi ar muSaobs Cais Fab-
rikebi, sadac asi aTas kacze meti iyo dasagmebulli da iZBeoda gveynis
sofFlis meurneobis produqciis mT Riani Rirebullebis 26 %-ze mets.
aseve ar muSaobs sakonservo, xorcisa da rZis, eTerzeTebis, Tevzis sam-
rewve B o garxnebi, rac samwuxarod, ekonomikis araswori dagegmvisa da
marTvis Sedegad miviReT. Mmarto amis gamo ki sasofFB o sameurneo war-
moebaSi mogebisa da rentabe Bobis maCveneb Bebi 20-25% -iTaa Semcire-
bulli. sagarTve los soflis meurneobis mecinierebaTa akademiisa da mis
sistemaSi Semavalli samecniero-kvBeviTi dawesebu ll ebebis specialistTa
gaangariSebiT perspeqtivaSi SesaZlebelia warmoebull ignes (aTas
tonebSi): yve la saxis marcvBleulli — 1200; mzesumzira - 50-60; Saqris War-
xali — 450; bostneulli, baRCeuli — 600-700; kartofi i _ 450-500; xili
da kenkra — 700 — 800; yurZeni _ 550 — 600; Cais xarisxovani FoTo 11i-200;
citrusebi-250-300; Tambaqo-12-15; pirutyvisa da Ffrinvelis xorci (cocxa-
Bi woniT) — 300-350; rZe da rZis produqtebi _ 900-1000; Tevzi _ 20-30; ab-
reSumis parki _ 45 TaFBi _ 17-18; kvercxebi _ 1000-1200 mEn cali. amas-
Tan, aRniSnuli produqgtebis gadamuSavebis Sedegad Sesabamisad igneba
gamoSvebu B'i samrewve o produgcia (aTas tonebSi). Sagris Ffxvnilli _
50; Cai naturaluri _ 50; mcenareulli zeTi _ 20; yurZnis Rvino (m@n da-
Bi) -05 arayi da Bigiori (nBn dali) _ 05; xil-bostneullis konservi
(mEn pg) _ 1000; mineraBuri wyBebi (nEn. boTHi _ 450-500); papirosi da
sigareti (n@n cali) _ 8; sakonditro nawarmi _ 30-35 xorci _ 180-190;
mouxde Bi rZis produqtebi _ 300-400; cximiani yveBi _ 20-25. mosax ll eo-
bis erT sullze ki warmoebul'i igneba (kg); marcveuli _ 85-100, rac Fi-
ziologiuri normis-65-70 %-s Seadgens; Sagari — Sesabamisad _ 13 (3.8%),
mcenareuli zeTi _ 11 (11.6%), kartofili _ 70 (110%), bostneuli da baR-
Ceulli _ 120 (105%), xi Bi da kenkra _ 118 (138%), xorci da xorcis pro-
duqgtebi _ 35-40 (45-55%), rZe da rZis produqgtebi _ 110-120 (35-40%), Tevzi
_ 3.6 (30-40%), kvercxi (cali) _ 180-200 (80-100%) [1, 2].

agve gvinda aRvniSnoT, rom rogorc profesori p. koRuaSvilli Ta-
vis erT-erT pubBlikaciaSi (asaval-dasavali #25 (872)) aRniSnavs, respub-
B ikaSi amJamad TavisufBad SegviZlia gvyavdes 2 mEn-nde sulli msxvill-
fexa rgosani pirutyvi (sagu Bisxmoa is, rom gasu i saukunis 80-ian ww-
Si 4 mEn-ian urugvaiSi sasofl o sameurneo seqtorSi hyavdaT 9 mEn su-
Bi msxvil Fexa rgosani pirutyvi, xolo argentinaSi 28 mIn mcxovrebze
30 mEn sull msxvi B Ffexa rgosan Ppirutyvs iTvHida mecxove Beobis seg-
tori. Aam mxriv gamonak Bisi, Cveni azriT, arc sagarTve 1 o unda gaxdes).
misive informaciiT, Cveni gveynis sasofB o sameurneo seqtori iTvlis
790 aTas sull wvrill Fexa saqonells da 46 mEn. frTa FFrinvells (arada
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saxeze iyo 12 mEn FrTa). amasTan, marto imereTSi me-19 saukunis boll o-
sa da me-20 saukunis dasawyisSi iyo 20 mEn FrTa Fferadi gaTami. Tumca-
Ra dRes 38 aTasi tona frinvelis da 75 aTasi tona Roris xorcis im-
porti xorcieldeba Cvens qveyanaSi, maSin, rodesac mecxoveBeobis
seqtori iTvlida 500.000-ze met sull Rors da 600 aTasamde sull cxvars,
xoBo sull ramodenime wlis win ki am ukanaskneBis ricxvi 1 000 000 —s
aWarbebda.

rogorc Cven mier ukve igna aRniSnulli, TxasTan erTad Cveni ad-
gi Bobrivi msxvi I Fexa rgosani pirutyvis unikaBuri jiSebia kavkasiuri
wabBa, velbis wiTelli, megrulli wiTeli (anu kvaracxe Bias JiSis), xevsu-
rulli Zroxa da aS. sarwmuno wyaroebze (n_javaxiSvi Bi. asavall-dasavali
#26 (873)) daryrdnobiT, 2010 weBs sagarTve B odan Cvens mezobel azer-
bai ganSi gayvani B igna 22 aTasi sulli msxvi l fexa rqosani pirutyvi, ro-
me B Ta cocxalli wonis fasi Seadgenda 3 Bars, da es im dros, rodesac
Cveni gveyana mxo Bod 37%-iT uzrunve lyofda sakuTar mosax Beobas xor-
ciTa da xorcproduqtebiT. danarCeni 63% ki ZiriTadad braziliidan da
indoeTidan Semodioda importis saxiT.

rac Seexeba investiciebs, soFlis meurneobis sferos (asavall -dasa-
valli #28 (875)) Semosulli 4 mBrd aSS dolaridan uSuall od unda moxma-
reboda 1/4, anu 1 mBrd aSS dolari, rac ar ganxorciell da

agve gvinda aRvniSnoT, rom saegsperto monacemebiT erT sull mo-
saxBeze mSp Seadgens 4 400 aSS dolars, import-eqgsportis uaryoFfiTi
balansi 645 mBn aSS doBaridan (2003 wlis maCvenebe B i) 2010 wl isaTvis
25 mBrd aSS dolaramde gaizarda. TurgeTidan egsportis saxiT Semovi-
da 1037 mBrd. aSS dolaris, xolo CineTis saxallxo respubl ikidan 420
mEn aSS dolaris Rirebulebis produqcia sagarTvelos sagareo vali
(2011 wlis monacemebiT) TiTqgmis sagarTve B os biujets aRemateboda. 2003
wells igi 1.8 mBrd aSS dolars Seadgenda, xolo 2011 wells man 4 ml rd
dolari Seadgina. amasTan, yoveli mesame garTveli umuSevari iyo, da
sakuTriv, galag Tbi BisSi misi maCvenebe i 30%-s Seadgenda da es im
dros, rodesac Cveni gveyana umuSevrobis donis maCveneb BiT 156-e adgi -
ze imyofeboda da mosax Beoba yove Bwl iurad 033 %-iT ik Bebda.

me-2 naxazze avtorTa mier warmodgeni Bia mSp-Si soflis meurneo-
bis wi Bis histograma [5].

naxazi 2
sof M is meurneobis willi nT Nian Sida produqtSi
120
8.0 +— [ —
A - .
0.0 T T : T T 1
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zemoxsenebu B Tan mimarTebaSi unda aRiniSnos, rom aSS-Si sasursa-
To sagqonlis bazrebze Segmni Bi mdgomareoba safuzvels gvaZBevs vam-
tkicoT, rom momxmarebe B TaTvis SeTavazebuli sasursaTo produgtebis
asortimentis naxevarze mets ver Taravs samamuB o gadamamuSavebeli
mrewve Boba, ris safuzvBladac xSir SemTxvevaSi gvevlineba tegnikur Se-
saZlebBobaTa ukmarisoba. DdasmuBli sakiTxi ki mniSvne B ovanwi Bad gan-
sazRvravs miznobrivi (sasesxo) wyaroebidan soflis meurneobisa da kve-
bis mrewve Bobis ZiriTadi Fondebis aRdgena-ganax Bebaze investiciaTa
mimarTvis gansakuTrebull agtualobas. samrewve Bo da sasofl o-sameur-
neo produgtebze Fasebis Seusabamobis da arasakmarisi sabiujeto dafFi-
nansebis gamo agrarulli seqtori ganicdis mniSvne B ovan danakargebs.
meurneobriobis procesSi monawi Be mravalli ekonomikuri subieqtis sab-
runavi saSuall ebebi maT saSualebas ar aZBevs Segmnan srullyofilli ga-
damamuSavebe Bi baza, ganaaxBon Fizikuri da moralluri TvalsazrisiT
moZve Bebu Bi danadgar-mowyobi B obebi. xSir SemTxvevaSi amas emateba
skredito davalianebebic, rac uwinares yovHlisa, miuTiTebs imaze, rom
saqone Emwarmoeb Bebi droulad ver uswordebian materiaBlur-tegnikuri
resursebis momwodeb Bebs da gakotrebis saSiSroeba emugrebaT. zemoTg-
mu B is sai Bustraciod sakmarisia moyvani B ignes Cveni mezobel i qveyne-
bis da kerZod ruseTis sasofFBo sameurneo seqtorSi Segqmni Bi1 mdgoma-
reoba, sadac 2000 wlis miwuruBlisaTvis (1997 we B i) warmoebis tempebis
saerTo dacemam 38%, xo B o miwaTmosargeb Be meurne-subieqtTa sakredi-
to davalianebam 80 trilioni rublBi Seadgina [7] amasTan dakavSirebiT
gamocemu B igna prezidentis brZanebu Beba “gronikulad gadaxdisuunaro
sasof B o-sameurneo organizaciaTa (sawarmoTa) reformirebis Sesaxeb”,
romBiTac quveyanaSi Sevida meurneobaTa reformirebis gansakuTrebulli
wesi, rome B Tac ver Seasrulles rogorc kreditorebis winaSe aRebulli
va B debu Bebebi, aseve gaaChdaT TFinansuri davalianeba da dakargulli
hgondaT reaBluri SesaZzBlebBoba, aRedginaT gadaxdis unari. unda aRi-
niSnos, rom mocemu Bma samarT Bebriv-normatiulma agtma Seitana garkve-
ulli damatebebi da Seavso ruseTis ew. “ekonomikis Finansuri gajansaRe-
bis” sgema Dda aseve gaaumjobesa gqronikulad gadaxdisuunaro struqtu-
rebis Bikvidaciis meganizmi maTi reorganizaciiTa da Semdgomi privati-
zebiT [8]. samwuxarod, sagarTve B oSi ar arsebobs (Jer ar gamocemull a)
msgavsi normatiuli an kanongvemdebare aqti, romelic daaregulirebda
da efeqturad gadaWrida zemoxsenebull sakiTxs. ag sagu bl isxmoa, Cvens
gveyanaSi sasof l o-sameurneo sawarmoTa Semdgomi refFormirebisaTvis ga-
moyenebu B ignes ruseTis gamocdi Beba da kerZod horizontalluri in-
tegrirebis mode# i, ronlis ekonomikuri arsic mdgomareobs reorgani-
zacias dagvemdebarebu l meurneobaTa warmoebisa da gonebis mTavari sa-
Sua B ebebis Fizikur pirTa sakuTrebaSi gadacemaSi agciaTa Sidasameur-
neo ganawi Bebis gziT, romBis Semdgomi etapebic iTvaliswinebs miwisa
da gonebis (an misi potenciallis) nawi Bis axall mF N obe B ebze gadacemas,
ris Sedegadac igmneba saSualBlo da msxvi Bi warmoebis stimulirebis pi-
robebi. sabazro meganizmebis zemogmedebis qveS ki, aw ukve reformirebu-
Bi sawarmoebi iwyebs nel-neBa adaptirebas cvallebad ekonomikur gare-
mosTan da maTSi Formirdeba (isini am SemTxvevaSi ayall ibeben) adekvatu-
ri sawarmoo-organizaciulli strugtura, romBis daniSnu ll ebac Sesabani-
sad daiyvaneba meurneobriobis sabazro strategiis SemuSavebamde. Tum-
caRa, rogorc gamoirkva, kooperatiulli sawyisebis ganviTarebis bazaze
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horizontaluri integrirebis models gaaCnia rigi arsebiTi naklova-
nebebi, rome B TaA ricxvsac marTebu Bad SeiZBeba mivakuTvnoT warmoebis
daSHisa da danawevrebis stimull ireba; manganaTmSeneb B obisa da gadama-
muSavebe 11 mrewve Bobis sawarmoTa monopo Bizaciis mxardaWera; agreT-
ve Sidasameurneo operaciaTa meurneobaTaSoris anu sasagonBl o oOpera-
ciebSi transformaciis procesSi sagadasaxado wnexis mniSvne I ovani
gazrda

CvenTvis cnobilia, rom agrarulli nedBeullis gadamamuSavebe li
sawarmoo erTeullebis absoButuri umravBesoba qveynis sabazro eko-
nomikaze gadasvlis periodSi daegvemdebara privatizaciis process maT
SromiT koBeqtivebze aqciaTa sakontroBlo paketis gadacemiT. Tumca
adekvaturi sabazro infrastruqturis ugonBobis gamo gadamamuSavebe-
i sawarmoebi aRmoCndnen monopo lizebul mdgomareobaSi, rac uwinare-
sad gamoixata Sesasyidi Ffasebis Semcirebasa da gasayidi fasebis zrda-
Si. am garemoebam ki uzrunvelBlyo iseTi situaciis Formireba, rodesac
sasof B o-sameurneo sagone Bmwarmoeb Bebi damoukidebBad gamodian ba-
zarze Tavisi produqciis reallizaciis mizniT. Sedegad ki msxvilli ga-
damamuSaveb B ebi kargaven saned BeuB o zonebs, sawarmoo simZBavreebis
dasatvirTad amcireben ned Bi masalebis Semodinebis nakadebs da Sesaba-
misad agrarull sferosTan SedarebiT aRmoCndebian gacilebiT ufro
cud Ffinansur mdgomareobaSi.

an bolBo periodSi (2013 wells) sagarTve B os mTavrobis mxridan ga-
dadgmu B igna gmediTi RonisZiebebi, kerzod, miRebull igna kanoni “sasof-
I o-sameurneo kooperativebis Sesaxeb”, romBis mTavari mizanic urTi-
erTdaxmarebis da kerzod aRniSnull seqtorSi dasagmebull Ta gaZlliereba
gaxBavT. amasTan, SeCerda ucxoeBebze miwebis miyidvis procesi, rac
Cvens moga N ageebs privi Begirebull mdgomareobaSi ayenebs, vinaidan igi
mimarTu B ia Cveni ukonkurento mosax Beobis interesebis dacvaze. garda
amisa, darigda sasaqon b o baraTebi, raTa gBlexebma da sofBad dasaxlle-
bu Bma mosax Beobam ganaax B os sasof B o-sameurneo inventari da amogmed-
da vagcinaciis sayovel Tao programa daavadeba “Turqu B i”-s winaaRmdeg,
sadac acras eqgvemdebareba rogorc msxvill Fexa, aseve wvri ll fexa saqo-
nelli.

dabo B os, Cveni Rrma rwmeniT, qveynis sasofll o-sameurneo seqtorma
da masSi Semavalma struqturullma erTeulebma da gvedanayofebma efeg-
turad ronm ifungcioniros, mTavrobis mxridan kidev gadasadgme I ia Sem-
degi nabi jebi da gasatarebeli gmediTi RonisZiebebi:

2. sagarTvelos mTavrobam ar unda dauSvas TurgeTSi energo-
kaskadis mSeneb Boba, vinaidan mtkvarSi wylBis raodenobis aseTi
sagrZnobi raodenobiT dakBeba, romelic prognozirebadia misi mSe-
neb B obisas da eqsp BuataciaSi Sesvlisas (magsimaBuri wylBis simeC-
xeris periodi sagarTveBoSi ivlisidan seqtembris CaTvliTaa) sabo-
1 ood daasamarebs garTull (da aramarto garTull) agrarull seqtors,
romBis ganviTarebisTvisac egspertTa daskvniT, dRevandel ze 2-jer
meti sarwyavi wyBis mocull obaa saWiro.

3. Aagromeurneobis da kerZod miwis nayoFfierebis gazrdisaTvis
gacilebiT ufro efeqtian saSualebas vermikull turis FfarTomasSta-
biani da sayove 8 Tao danergva warmoadgens. Wiaye Bas moSeneba sof-
B is meurneobaSi organull nivTierebaTa brunvaze kontrolis dawese-
bis saSuallebas iZBeva. narCenTa uti lizacia sakmaod xar jiani opera-

58



J. “ekonomisti”, #4, 2013

ciidan gardaigmneba Wiaye B asaTvis sakvebis momgebian damzadebad. ma-
Ti gamoyeneba ki iZBeva bio-xorcis, bio-Frinvelis, bio-rZis warmoe-
bis saSualebas, vinaidan isini proteinebis, vitaminebis, zrdis stimu-
Batorebis, bioBogiurad agtiuri nivTierebebis wyaroa ara mxo l od
mcenareTaTvis, aramed cxovel TaTvisac. amasTan, Wiayelbis biomasis
sull raRac 2 % kombinirebull sakvebs TevzebisaTvis saWiro sakvebad
gardagmnis. es ukanaskneBi ki sofFlBis meurneobis warmatebulli re-
Fformirebis wyaro maSin gaxdeba, rodesac mis miznad Camoyall ibdeba
organull produqtTa warmoeba ekomiwaTmogmedebis safuzve l ze.

4. gveyanaSi sasofB o sameurneo seqtori da agrobiznesi rom
ganviTardes, upirvelesad unda ganviTardes qveynis mravall dargovani
sasof B o-sameurneo raionebi (mniSvne Bovnad unda gaizardos intensi-
uri soflis meurneobis saxmar miwaTa xvedriTi wona) marcvBeulis
intensiuri warmoebiT, agrotegnikis maRalli doniTa da maRali mosav-
B ianobiT. amasTanave unda moxdes arsebu Bi meurneobebis ganviTareba
meqanizaciiTa da gimizaciis maRalli doniT.

5. gaTvaliswinebull unda ignes civillizebulli qveynebis gamoc-
di B eba sasoF B o-saneurneo tegnikis gamoyenebis (saSualod 50 ha-ze 1
tragtori) TvalsazrisiT niadagis (saxnavi) kuTri winaaRmdegobis ko-
eFicientis (sagarTveB oSi arsebulli niadagis kuTri winaaRmdegobis
TvalsazrisiT 47 zonidan da agedan gamomdinare 169 qvezonidan)
mxriv, rac aucillebBad unda iTvaliswinebdes tegnikuri eroziis
maCveneb B ebis mkveTr Semcirebas.

6. MmeBioraciis efeqturi sistemis (irigacia, hidro da daSro-
biTi meBioracia, eroziasTan brZola) danergva, romBis gareSec
SeuZBebelia mZBavri sasof B o-sameurneo seqtoris ganviTareba

7. egspertTa daskvniT, 1 mB rd-iani sasoflo-sameurneo Ffondis
sagmianoba ise unda warimarTos, rom ew. “ForsmaJori”-s dros gle-
xis mier aRebuli sabazro sesxis meti wilis dafarvis garantori
unda gaxdes zemoxsenebuli TFondi da makroekonomikuri Tvallsaz-
risiT misi sagnianoba abso Buturad gamWirvalle unda iyos.
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naSromSi ganxi Bvas eqvemdebareba sagarTve 1 os sasof l o-sameurneo
seqtorSi arsebulli saerTo mdgomareoba. ganzogadebu li statistikuri
monacemebis safuZve lze gaanalizebulia misi ganviTarebis etapebi.
avtorTa mier SemoTavazebu lia saxe Bmwifoebrivi regulirebis erTiani
meqanizmi, romBis praqtikuli gamoyenebac mniSvne Bovanwi Bad aamaR-
Bebs misi Semadgeneli dargebis ekonomikuri efegqtianobis saerTo
maCveneb N ebs.
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iv. gavaxiSvi 0 is saxe Hobis Tbi Bisis saxe dmwifo universitetis
ekonomikur mecnierebaTa magistri

a(a)ip-sagarTve # os ekonomikuri kv levebis biuros (sekb)
danfuznebe i, aRmasru Bebe B i diregtori

moxmarebis makroekonomikuri Teoriis evolucia

moxmarebis Teoriasa da moxmarebis Funqciis anallizs makroekono-
mikaSi sakvanZo adgiBi uWiravs. igi mniSvne Bovania danazogebis ¥fung-
ciis da agedan gamomdinare, sainvesticio resursebis, grZeBvadiani
ekonomikuri wonasworobisa da mok Bevadiani ekonomikuri ryevebis mize-
zebis, pirobebisa da mull tiplikatorulli efeqtis analizisaTvis.

saxe Imwifos ekonomikuri poBitikis dagegmvis dros moxmarebis
Teoriisa da moxmarebis Fungciis mniSvne Bovnebis gamo, is didi xania,
rac ekonomistTa kvBevis obieqtia ekonomikis istoriis mixedviT, xSir
SemTxvevaSi swored moxmarebaSi momxdari cv Ui Bebebi xdeboda ekononmi-
kuri krizisebis erT-erTi mTavari winapiroba.

moxmarebis Teoriulli safuZvlebis kvBevas Cven XIX saukunis cno-
bi Bi Frangi ekononmistis Jan batist seis (Jean-Baptiste Say,1767-183PWarb-
warmoebis SeuZBebBobis Teoriidan” viwyebT [1,gv.137]. aRniSnulli Teoria
warmoadgens kMBasikuri skolis safuZvels saidanac gamomdinareobs,
rom mimdinare SemosavBebi ver igneba moxmarebis ganmsazRvreBi domi-
nirebadi Ffagtori. seis ,Warbwarmoebis SeuZBeb B obis Teorias“ sxvagva-
rad seis ,miwodebis kanons“ uwodeben, aRniSnulli Teoriis yvelaze
cnobi Bi interpretacia ,miwodeba warmoSobs Sesabamis moTxovnas“, jon
meinard keinzs (John Maynard Keynes,1883-1948kuTvnis, romelic, Tavis
mxriv, gon stuart miBis (John Stuart Mill, 1806-187&m kanonis interptera-
ciidan ,yve Ba gamyidve Bi Tavisi arsiT myidveli gamodis“, iRebs saTa-
ves [2,0v.72]. igi ki bazarze erToblivi moTxovnisa da erToblivi miwo-
debis urTierTganpirobebu B obaze miuTiTebda. sei ugulebeByofda Fu-
Bis Rirebullebis Senaxvis Funqcias da ganmartavda, rom adamianebi ba-
zarze gamodian imisaTvis, rom, erTis mxriv, awarmoon saqone Bi da meo-
res mxriv, aRniSnulli sagonBiT SeiZinon maTTvis sasurve li sxvadasxva
saqoneli. ra Tgma unda, callkeuli sagonll is Warbwarmoeba SesaZBebel ia
da amis uaryofas arc sei cdilobda radgan mikroekonomikur doneze
moTxovna-miwodebis mrudebi erTmaneTisagan damoukidebe Bi Funqciebia
makroekonomikuri erToblivi moTxovna-miwodebis funqciebi urTierTda-
moukideb B obis TvisebiT ar xasiaTdebian da piriqiT, erTmaneTs ganapi-
robeben. seis ,miwodebis kanoni“ erTmaneTisgan mi jnavs makroekonomikur
da mikroekonomikur analizs. amitom makroekonomikuri gadmosaxedidan,
Tuki romelime erTi sagonlis Warbi miwodeba warmoiSveba, is avtomatu-

6 ag da SemdgomSic aRniSnu B miuTiTebs calkeuli mecnieris moRvaweobis wlebze
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rad warmoSobs sxva saqonelze Warb moTxovnas, romBebic abalansebs
erTmaneTs. seis Sexeduleba udavod samarT Biania barterulli gacvlis
pirobebSi, Tumca aRniSnuli daskvnebis ganzogadeba arabarterulli eko-
nomikisaTvisac (FulBadi ekonomikisaTvis) SesaZlBebelia kerZzod, Tuki
fullis bazars calke ganvixi BavT, vnaxavT, rom roca saqon Bl isa da mom-
saxurebis bazarze Warbi miwodeba warmoiSveba, es warmoSobs Warb moT-
xovnas Fulis bazarzec, seis kanonis mixedviT, sistema wonasworobaSi
unda iyos, rac gulisxmobs Fulis bazris ,nudnmiv* wonasworobaSi yof-
nas, xolo Tu Fullis bazari mudmiv wonasworobaSi igneba, maSin es fu-
Bis Rirebullebas ganusazRvrells gaxdis da ra Fagtorebic ar unda
gansazRvravdes mas, maTi buneba arasabazro igneba. seis kanonidan gamom-
dinare, Fullis upirobo neitralobas adgili egneba mxoBod maSin, Tu
fulli Tanabrad ganawi Bdeba sazogadoebis wevrebs Soris. maSasadanme,
Semosav B is ganawi Beba mWidro kavSirSia FfardobiTi +Ffasebis cvlile-
basTan da agedan gamomdinare, mogebis normis cvliBebasa da sainvesti-
cio gadawyveti Bebis miRebasTan.

devid iumis (David Hume, 1711-1771da riCard kanti B ionis (Richard
Cantillon 1680-1734),pirdapiri meqanizmis“ koncefcia ganixi Bavs seis kano-
nis FargBebSi FardobiTi Fasebis cvliBebis meganizms[l,gv.143]. aRniSnu-
Bi koncefciis nmixedviT, roca sagonlisa da momsaxurebis bazarze
gvagvs Warbwarmoeba da moTxovnis done ver uzrunve Byofs iseT Fasebis
dones, romelic TviTRirebulebaze meti igneba da ,normaluri mogebis
kriteriums™ daakmayofi lebs, es warmoSobs Warb moTxovnas realBuri
fullis maragebze da Fasebi unda Semcirdes. wonasworoba orive bazarze
damyardeba Tfasebis kBebis da saprocento ganakveTis zrdis Sedegad.
mniSvne B ovani daskvna, romelBic ,pirdapiri meganizmidan“ gamomdina-
reobs, aris is, rom Semosavlis egzogenuri zrda FfardobiT ¥asebs
cvlis da misi meSveobiT axdens sainvesticio gadawyveti Bebebze gavlle-
nas, rac, Tavis mxriv, ekonomikis strugqturas cvBlis da wonasworobis
damyareba axali fardobiTi Fasebis veqtoris pirobebSi xdeba.

zemoT ganxi Buli “pirdapiri meganizmis* koncefcias mivyavarT
moxmarebis kBasikur Teoriamde, sadac mniSvne B ovania ganvixi BoT henri
torntonisa (Henry Thornton 1760-1815)Ja devid rikardos (David Ricardo 1772-
1823) ,iribi meganizmis* koncefciac, romelic ganixi Bavs sagonlisa da
momsaxurebis, Fulis da sasesxo kapitallis bazris urTierTkavSirs
[1,gv.146]. torntonis mtkicebiT, Fullis bazris wonasworoba ekonomikaSi
miiRweva mxo Bod maSin, roca Fullis bazarze saprocento ganakveTi sa-
sesxO0 saSuallebebis bazarze dabandebulli kapitallis mogebis normis
tolia sxva mxriv, Fullis damatebiTi miwodeba sakredito bazarze mxo-
B od sabanko sistemis mxridan SeiZlBeba ganxorcieldes (inFlaciuri
sabanko krediti). sasesxo saSuallebebis damatebiTi miwodeba mogebis
normasTan SedarebiT amcirebs saprocento ganakveTs. dakreditebis mo-
culloba ki izrdeba sainvesticio sagone l ze fasebis zrdis kvall obaze,
rome lic astimulirebs moTxovnas sasesxo saSuall ebebze. sabo oo jam-
Si, moTxovna da miwodeba sasesxo saSua B ebebis bazarze erTmaneTs uTa-
nabrdeba, magram, miuxedavad amisa, Sanam saprocento ganakveTi igneba
mogebis normaze nak B ebi, moTxovna sasesxo saSua B ebebze

"aRniSnuli termini gulisxmobs iseTi mogebis miRebas, romelic meti igneba sazogadoe-
bis nT Bian danaxar jebze (TviTRirebu Bebas+all ternatiuli danaxar jebi).
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daukmayof¥i BebeBi darCeba, rac saprocento ganakveTis zrdas ganapiro-
bebs. roca mogebis norma da saprocento ganakveTi erTmaneTs gauTanab-
rdeba, miiRweva ekonomikuri wonasworoba. maSasadame, wonaworoba dam-
yardeba gazrdili TFfasebis da ,Tavdapirveli“ saprocento ganakveTis
pirobebSi. agedan gamomdinareobs kB asikosebis daskvna, rom sasesxo
kapital is bazarze wonasworobas amyarebs saprocento ganakveTi.

vinaidan k Basikosebi seis kanonidan gamodian da eyrdnobian torn-
toni-rikardos ew. ,irib meganizms“ da kantiBionis efeqts, romlis
mixedviTac moTxovna sasesxo kapitalis bazarze saprocento ganakveTiT
ganisazRvreba, xoBl o realuri danazogebisa da sabanko kreditis nebis-
mieri donisaTvis arsebobs iseTi Tasebis done da FardobiTi TFasebis
veqtori, romelic utolebs erTmaneTs saprocento ganakveTsa da moge-
bis normas, risi saSuallebiTac sasesxo kapitall is bazarze myardeba wo-
nasworoba. maSasadame, k Basikuri midgoma gulisxmobs, rom danazogebi
aris saprocento ganakveTis, mogebis normisa da Fasebis rTulli Ffung-
cia, romelic damokidebu ll ia sainvesticio SesaZleb N obebze. maSin, ro-
ca keinzis TeoriaSi danazogebi (moxmareba) aris mimdinare Semosavle-
bis Ffunqcia

rogorc zemoT igna aRniSnulli, avtonomiuri xar jebis zrdas SeuZ-
B ia Semosavlebis gadanawi Bebis Sedegad kanti Bionis efeqtis xar jze,
Secvalos FardobiTi Fasebi da ekonomikis struqtura, rombis upirobo
Sedegic ekonomikis waxall iseba ar aris.

keinzs sakuTar koncefciaSi Semoagqvs avtonomiuri xar jebis mull-
tiplikatoris cneba, romBis mixedviTac avtonomiuri xarjebis cvli-
Bebas ufro metad unda gaezarda Semosav Bebi, vidre Tavad es avtono-
miuri xarjebis nazrdi igneboda, risi egstrapolaciac saxelmwifo
xar jebzec moxdas.

keinzi avtonomiuri xar jebis mulltiplikators ,moxmarebisadmi
zRvrull midreki Bebas* ukavSirebs. misi mtkicebiT, arsebobs mWidro
Ffunqciuri kavSiri moxmarebasa da mimdinare SemosavBlebs Soris, romle-
bic erTmaneTs moxmarebisadmi zRvrulli midreki BebiT ukavSirdeba
(€. = a+ bx¥z5 moxmarebisadmi zRvruli midreki Beba keinzis ,ZiriTa-
di fsigoBogiuri kanonidan“ gamomdinareobs da gansazRvravs, rom Se-
mosavl is zrdasTan erTad moxmareba mcirdeba, danazogebi ki izrdeba,
xo B0 es damokidebu Beba stabi Buria

maSasadame, keinzis Teoria eyrdnoboda or ZiriTad hipoTezas.
pirvebli _ mimdinare Semosavalli aris moxmarebis yve Baze mniSvne I ovani
ganmsazRvre Bi Faqtori, Semosavalls ki rogorc egzogenur Fagqtors, ise
ganixi Bavs; meore _ mimdinare Semosav B ebsa da moxmarebas Soris kavSi-
ri ,ZiriTadi Ffsigologiuri kanoniT“ ganisazRvreba am ori hipoTezi-
dan gamomdinareobs, rom mimdinare Semosavlebidan moxmarebisadmi zRv-
rulli nmidrekiBeba nullsa da erTs Soris aris mogceulli (0= b < 1)
da hipoTeza, moxmarebisadmi saSuallo midreki Beba Semosavlis zrdas-
Tan erTad kBebulobs [2,gv.193].

keinzianur midgomaSi sakvanZo adgili uWiravs ,efeqturi moTxov-
nis“ hipoTezas, rombBis mixedviTac wonasworoba miiRweva efeqtur moT-

8 keinzi nu B tiplikatoris ideas riCard ferdinand kans (Richard Ferdinand Kahn, 1905-1985)
daesesxa. kani Tavis naSromSi “The Relation of Home Investment to Unemploymeitivesticiebis
zrdas mu B tipRikatorulli meganizmiT dasagmebas ukavSirebda[2,gv.177].
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xovnaze mogmedi Faqtorebis da ara Fasebis mognili cvlillebiT, xollo
arasrulli dasagmebis mizezi sagon B isa da momsaxurebis bazarze arasak-
marisi efeqturi moTxovnaa. aRniSnull mosazrebas igamde mivyavarT, rom
mimdinare Semosavalli da mimdinare moxmareba efeqtur moTxovnazea da-
mokidebuli da dinamikur ekonomikaSi isini urTierTganmapirobebel
Ffagqtorebs warmoadgenen.

kBasikur midgomaSi TFasebisa da xell fasebis mognilli cvlilleba
uzrunve Blyofs srulli dasagmebis pirobebs da Semosavlis potenciur
dones. ris safuZvel zec kBasikuri Teoria arasakmaris efeqtur moT-
xovnas ar miiCnevs mniSvne B ovan Faqtorad.

keinzis mier ase Formulirebuli moxmarebis Teoria (abso Buturi
Semosavlis Teoria) araerTxell gaxda sxvadasxva ekonomistis gansjis
sagani (s. kuzneci, r. goldsmani, a ando da sxvebi). Tumca misi verc
uaryofa da verc dadastureba ver moxerxda. azrTa sxvadasxvaobis mize-
zi 1yo sxvadasxva Fagtorebisa da garemoebebis mniSvne B ovneba, kerZod:
Semosav B ebis uTanabroba da sazogadoebaSi moxmarebisadmi gansxvavebu-
BIi zRvrulli midreki Bebis arseboba, is garemoeba, rom Firmebis gceva
ar egvemdebareba ZiriTad Fsiqo B ogiur kanons da amasTan SesaZBebelia
Taad moxmarebisadmi zRvruli midreki Beba da maSasadame mull tipl ika-
tori iyos cvladi da ara mudmivi sidide. aseT situaciaSi is ver igne-
ba, ekonomikuri qcevis da ekonomikuri arastabi Burobis ganmapirobebe-
1i faqtori.

keinzianuri moxmarebis Teoriis kritikis axali talRis da neok-
Basikuri kontrrevoBuciis erT-erT sawyisad unda miviCnioT saimon
kuznecis (Simon Smith Kuznets, 1901-1988RmoCena, roml is mixedviTac empi-
riulad dasturdeba, rom moxmarebisadmi saSualo midreki Beba grzel-
vadian periodSi stabi Buri sididea. am garemoebas ,kuznecis paradogsi*
ewoda[3,gv.116-117].

postkeinzianuri versiiT, sadac danazogebis ganxorciellebis mo-
tivSi momav Bl isadmi optimisturi da pesimisturi ganwyobebi did rolls
TamaSobs, grZzel da mok Bevadian periodebs Soris kavSiri Semdegnairad
aixsneba: vinaidan momavalli gaurkveve lia, adamianebi mok Bevadian pe-
riodSi sifrTxilis motividan gamomdinare, zrdian danazogebs, maSasa-
dame, moxmarebisadmi saSuallo midreki Beba k Bebu B obs. grzeBvadian pe-
riodSi ki, roca Semosavalli dastabi Burdeba, isini ubrundebian stabi-
Buri danazogebis normas, romelic grZe Bvadiani moxmarebisadmi saSua-
Bo nmidrekiBebiT gamoixateba da stabilur sidides warmoadgens
[4,gv.54-55].

Jeims stembBi duisenberim (James Stemble Duesenberry, 1918-20D8isi
FfardobiTi Semosav Mis (relative income theoryJeoriiT scada ax Beburi mid-
gomiT aexsna sao jaxo meurneobebis qceva[5], romBis mixedviT, adamianis
gadawyveti Beba moxmarebasa da danazogebis Sesaxeb upiratesad damoki-
debuBia misi Semosavlis sxvebis SemosavBebTan TanaFardobaze, vidre
cxovrebis donesa da mimdinare Semosav Bebze. Tu ramdens moixmars ada-
miani, damokidebu B ia saerTo Semosav lebis ,namcxvarSi” mis wi lze;, meo-
re mxriv, moxmareba damokidebulia ara mxoBod abso Butur da Ffardo-
biT Semosav Bebis doneze, aramed, agreTve, wina periodis moxmarebis do-
nezec. duisenberi amas Semdegnairad xsnis: mas Semdeg, rac momxmarebe l i
SeiZens Cvevebs, Znell ia maTze uaris Tgma agedan gamomdinare, Semosav le-
bis ryevebs araerTmniSvne Bl ovani gav B ena agvs moxmarebis doneze. momx-
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marebe B Ta garkveuli Cvevebi maRali Semosavlis pirobebSi yall ibdeba,
romBebzec uars, Semosavlis kBebis miuxedavad, ver amboben. es efeqti
moxmarebis Semdegi FunqciiT SeiZll eba aRiweros:
& ¥t _ b 2
K‘.r =a+ bm == aYth+—Ymer¢t‘ sadac,
Buri mniSvne B obebia mimdinare periodamde.
neok Basikuri Teoria ar cdilobs mxoblod grZeBvadiani da mok-
B evadiani moxmarebis Funqciebis dakavSirebas, is agreTve Tavad mimdi-
nare Semosavlis, rogorc moxmarebaze mogmedi umniSvne B ovanesi Fagto-
ris, kritikas gullisxmobs da moxmarebis Teoriis sakuTari kvBevis me-
Tods eyrdnoba. neokBasikuri koncefciebi eyrdnoba irving FiSeris
(Irving Fisher, 1867-1947)ier Camoyall ibebul momxmareb Bis qcevis da pro-
centis Teorias. am Teoriis mixedviT, saojaxo meurneobebi mTeli sasi-
cocxBlo ciklis manZi B ze moxmarebis Sesaxeb gadawyveti Bebas iReben,
drois yoveli mocemuli momentis yovel momdevno periodTan upirate-
sobis miniWebis safuZve B ze[6]. amasTan, mTeli sasicocxBo ciklis
manZi B ze miRebu Bi Semosav B ebi aranak Bebia ganxorcielebull moxmare-
baze, rac Semdegi saxiT SegviZlia CavweroT:

T T
Ce Ye
CI}+Z—(1 +T‘}r+z—(1 +T‘}r= H:‘CE. = CH:'CEE' = lei'r
=1 =0

franko modi Bianis (Franco Modigliani, 1918-2003)oxmarebis sasicocx-
Bo cikblis Teoriis (life-cycle hypothese)mixedviT individebi cdi B oben
Tanabar doneze SeinarCunon moxmareba mTeli sasicocxBo cikBis man-
Zi 0 ze, agedan gamomdinare, mTeli sasicocxB o ciklis manZi I ze miRebu-
Bi Semosavalli dayofilia sam komponentad: mimdinare SemosavBad (¥.Js

mosaBodnel Semosavlad '[YM] da qonebad(A, Jt] Teoriis mixedviT,

Vonax: Semosav b is magsima-

moxmarebas gansazRvravs es sami ZiriTadi komponenti:
C.=ajY.+ a)'Y.. +az4,_; Tu am Fungcias gardavgmniT, misi speciFika-
cia SegviZl ia Semdegnairad movaxdinoT-§

Co=aiYi+a)'Y.. +azdi—y, Y.=FYV.= Co=(a; +a] )+ a4, 1= C. =
oYy +ad. 1= Co=a,¥,+(a; —a)¥e g+ (1 —az)Cy.

mi B ton Fridmanma (Milton Friedman, 1912-2006)amoayena Teoria, rom-
Bis Tanaxmadac adamianis moxmareba stabi Buria da ar aris damokide-
bulli mimdinare Semosavlis cvlillebaze [9] Fullis ukmarisobis kompen-
sacias individi sesxis aRebiT axdens, xoBlo Semosavlis zrdas _ dana-
zogebis zrdiT. miBton Ffridmanis permanentulli Semosavlis Teoria
(permanent income hypothesajtkicebs, rom saojaxo meurneobebis moxmareba
damokidebu Blia, rogorc Sronmis Sedegad, ise qonebidan miRebul mimdi-

9

Aoy =d, 4+ V-0 =4, 4+ Y -0 —ad =l -0 )4, s+ (1—a, ¥, =
l-al¥s il -a) ¥V =0 -0-a)ly=af-aV, +all —a ) B0, -
0) Voo — (1 —a )BT (1 — e ) Ve = Co= oy Vet (g — 0¥y + (1 - a2)Cey

t[ gv-Y;U-
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nare da momava I Si mosa l odnel Semosava I zel®:
Ce=cVpe= Ce =ycl.+ (1 —y)C._;sadac

Ypr =¥Ye +y(1 =)y +y(1 — ) oy =y BZ(1 - 1)V

moxmarebis stabi Burobis Tezisidan gamomdinareobs, rom investi-
ciebs ar ZaBluZT mulltipBikatorulli gavBena moaxdinos moxmarebaze.
es ki eWvgveS ayenebs ekonomikuri krizisis keinzianur versias da sa-
xe EmwiFos mier makroproporciebis, moTxovnis donis da samuSao aqti-
vobis regullirebis ideas.

gansxvaveba sasicocxB o ciklis da permanentulli Semosavlis kon-
cefciebs Soris imaSi mdgomareobs, rom permanentulli Semosavlis Teo-
ria agregirebulad ganixi Bavs gqonebidan da adamianuri kapitall idan mi-
Rebull mimdinare da mosalodnell Semosavlebs da mas ugvemdebarebs sa-
o jaxo meurneobebis mxridan samomxmareb B o arCevnis problemas. is eyr-
dnoba gamartivebul daSvebas, rom cxovreba usasrullod grZe Bl deba pe-
rmanentu i Semosavlis Teoriis erT-erTi umTavresi idea imaSi mdgo-
mareobs, rom permanentulli Semosavalli nak Bebad mgrZnobiarea koniung-
turulli ryevebis mimarT, vidre mimdinare Semosavall i, rac ekonomikisaT-
vis erTgvar antikrizisull ,CaSenebull stabi Bizatorsac” warmoadgens.
ZiriTad gansxvavebas mimdinare da permanentull Semosavalls Soris, ew.
"droebiTi Semosavall i” warmoadgens, romelic uzrunvelyofs droSi
moxmarebis maCveneb B is gamoTanabrebas.

sasicocxBo ciklis da permantulli Semosavlis Teoriebi xsnian
kuznecis paradogss. pirve li maTganidan gamomdinareobs, rom mok levadi-
ani moxmarebis Funqciis gadaadgi Beba qonebis seqtoris zrdis xar jze
xdeba, amasTan qonebis zrda da mimdinare Semosavlis zrda grZelvadian
periodSi prognozirebadi dinamikiT xasiaTdeba. Sedegad qonebis seqto-
rsa da mimdinare SemosavBlebs Soris grZelvadian periodSi Tanafar-
doba stabi Buria, saidanac moxmarebis saSuallo midreki Bebis stabi Bu-
robis garemoebac aixsneba; meore Teoriidan gamomdinare mok levadiani
moxmarebis Fungcia warmoadgens ,droebiTi SemosavBiT“ gamowveul
fiqcias. radgan permanentulli Semosavalli ufro stabiBuri sididea,
vidre mimdinare Semosavali.

sasicocx B o ciklis da permanentulli Semosavlis Teoria eyrdno-
ba daSvebebs, rom saojaxo meurneobebma danamdvi BebiT ician mosall od-
neli saprocento ganakveTisa da SromiTi Semosavlis Sesaxeb. permanen-
tulli Semosavlis Teoriis mixedviT adamianebi Sesazl oa adafturi mo-
BodiniT sargebBobdnen, am SemTxvevaSi isini garkveuli droiTi ho-
rizontebiT orientirdebian. robert emnest holis (Robert Ernest "Bob" Hall,
1943)mtkicebiT, sao jaxo meurneobebi gadawyveti Bebebs mosall odnell sap-
rocento ganakveTTan da SromiT Semosavall Tan mimarTebaSi ganusazRvre-
B obis pirobebSi iReben[ll]. ganusazRvre B obas SromiT Semosavall Tan da

10

E = EFD[ }I_l‘:' - :" |:1 - }' Y, }'F: + |:1 - :":' F_t:-:—i = I:--: = f}'}'r: +':'|:1 - }':'}'r_t:-:—i = I:: -
(1-plley=0rlet EU Tt:l!  —ell- }':'Y_t:-:—i S =yele+ (L -7)ley
tZ;,gv-<< <Xi-

" droebiTi Senosavalli (?[ [,I aris sxvaoba mimdinare (dakvirvebad) Semosavallsa da

permanentu l Semosavalls Soris I:Tr[ er = Y=V b
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saprocento ganakveTTan mimarTebaSi mivyavarT momavall i samomxmarebl o
xar jebis ganusazRvre B obamde da Sesabamisad, momaval i moxmarebis sar-
geb B ianobis ganusazRvre B obamde. ukanaskneBi miuTiTebs imaze, rom
sawyis periodSi saojaxo meurneoba ver gansazRvravs yve la moxmarebis
sidides (3} (C.), anitom isini xe@mZRvane Boben racionalluri molodi-
nebiT. kerZod, saojaxo meurneobebi maT xeBT arsebull inFormaciaze
dayrdnobiT mudmivad gadaxedaven sakuTar gadawyveti Bebas momaval i pe-
riodis moxmarebasTan mimarTebaSi. hoblis Teoriasac FiSeris momxmareb-
Bis qgcevis Teoria udevs safuZvlad, romelic Semdegi saxis ganto le-
bamde daiyvanebal2 C,.; = &C,+ £,2,- hoBma ivarauda, rom SemTxveviTi
cviliBebebi moxmarebaSi warmoadgens momavalli Semosav B ebis gadafase-
bis Sedegs, Sesabamisad, mxo B od permanentull Semosavall ze mogmed axal
infFormacias SeuZllia gavlena iqonios mimdinare moxmarebaze, xo o per-
manentul Semosavall ze mogmedi Fagtorebi erTnairad ganawi Bebulli
SemTxveviTi sidideebia, ris gamoc moxmarebis dinamika ,SemTxveviTi Xxe-
tialis” (random walk ) tipis procesiT xasiaTdeba miuxedavad imisa, rom
moxmarebis ,SemTxveviTi xetiallis hipoTeza“ warmoadgens permanentulli
Semosav B is Teoriis ganzogadebas ganusazRvre B obis pirobebSi, aRniS-
nullma Teoriam mT Bianad uaryo is meTodo B ogia, ris safuZvel zec xde-
boda 50-70-ian w B ebSi moxmarebis Funqciis ageba. hoBma Tavis 1978 wlis
naSromSi, aSS-s magal iTze 1948-1978 w M ebis monacemebis safuzZve I ze age-
bulli modelis mixedviT3, daamtkica, rom wina periodis sidideebiT mom-
devno periodis prognozireba ar SeiZleba

megjori FHRavinma (Marjorie A. Flavin, 1953-)ho bl is testSi yuradReba
miagqcia Im garemoebas, rom ganto Bebebis mar jvena mxares ar monawi-
B eobdnen (C, da ¥, komponentebi, misi azriT, ganxi Bull unda yofiliyo
moxmarebis dinamikuri gantoleba, romelic ganixiBlavs Semosavlis
cvililebis gavBlenas moxmarebis cvlliBebaze[l2] FRavinis azriT, holis
ganto B ebis specifikacia saWiroebda dazustebas, kerzZzod, mimdinare Se-
mosavalli unda ganxi Buliyo endogenur fagtorad. aRniSnull modell Si
gankargvadi Semosavalli miCneull igna trendis mimarT stacionallur
procesad, risi gaTvaliswinebiTac FHlavinis tests Semdegi saxe aqvs
[12,9v.998]:

{ﬂ'-cr =¥+ @AY, + @AY, 054 F e

Vimp=agtegVe+ogl g +ey

12

-

Ny T h e Aph g p s o
e = 01 = 3_.(':! — gl = Pk ;_‘ Cr-1 = ¥E& — (1- vleg_y = Ay = }l:':: = ¥l
}rl:[':—i = Vg o' =k + Y e k=c— ¥y= ﬂ'[‘: = }';f +}'I:}'[ - F:—i.-l + }rl:[':—i P v =R +

vro ¥r = p(8ye — Aye_g) = Be = vk +ydye +ypddy g Trle — e 2 he = tagdy +
CoAAY 4 aale—1), == g () (EE2)P(E)® & Sy o=

L : St 5:—:_' I\‘ft—'_j I\‘ft—'h :JII I\‘f’}:—il c T v £-
AR 2 (=60, 4

% holNma moxmarebis da gankargvadi Semosavlis kavSiris SesaswavBad Semdegi saxis
mode i aago: £, =82 +1.130C,_; — 0040, -+ 0.03C,_5— 01136, _, da
C,=-23 + 1.0760C,_y + 0.049Y,_, — 0L05Y,_; —0.023F_; — 0.022F,_; ronBisTvisac koefFici-
entebi statistikurad aramiSvne I ovani aRmoCnda[l1,gv.982].
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Tu @, da ¢, parametrebi mniSvne Bovania, maSin gamodis, ronm
mimdinare moxmareba ufro metad reagirebs Semosavlis warsull da mim-
dinare cvlilebaze, vidre amas SemTxveviTi xetialis hipoTeza amtki-
cebs. am hipoTezas ,Warbi mgrZnobiarobis* (excess sensitivily hipoTeza
ewoda. aRniSnulli hipoTezis mixedviT, moxmareba reagirebs ara mxo lod
Semosav lis moulBodnell cvlillebebze, aramed adre gansWvretill mosa-
Bodnell cvlilebebzec!

angus stiuart ditonma (Angus Stewart Deaton, 1945djavis naSromSi
moxmarebis makroekonomikuri modelis droiTi mwkrivebi ganixi Ba sxva-
obis mimarT stacionallur droiT mwkrivebad[10]. aRniSnuli mode Ris ni-
xedviT moxmareba ufro metad xasiaTdeba rxevebiT mimdinare Semosaval -
Tan SedarebiT. maSin, roca, trendis mimarT stacionaBluri mimdinare
Semosav B is pirobebSi moxmareba nak Bebad xasiaTdeba ryevebiT mimdina-
re Semosavall Tan SedarebiT. am hipoTezas ,Warbi meryeobis” 3excess
volitility 5 hipoTeza ewoda. Tumca ganxi Bull paradogss, ditonis azriT, ga-
aCnia axsna, Tu momxmareb B is qceva xasiaTdeba SemTxveviTi xetialis
procesiT, moxmarebis cvBileba daemTxveva permanentulli Semosavlis
Soks, rac imas niSnavs, rom ar aris auci Bebeli permanentulli Semosava-
Bi ufro nakBebi ryevebiT xasiaTdebodes mimdinare SemovHis mimarT.
ditonis azriT, ,Warbi mgrZnobiarobis* da ,Warbi meryeobis“ hipoTeze-
bis winaaRmdegobis mizezi aris model@ Si gauTvaliswinebeli is Fagto-
rebi, romBebic Seicaven momava B Si misaRebi Semosavlis Sesaxeb infor-
macias.

permanentuli SemosavBlis hipoTezis Semowmebis mimarTullebiT
mniSvne B ovania jon iang kempbe B is (John Young Campbell, 1958 -da niko B as
gregori mengius (Nicholas Gregory Mankiwl958 -)naSromi, sadac erTmaneT Tan
igna Sedarebulli ori alternatiulli hipoTeza pirveli moxmarebis
cvllileba ganisazRvreba mimdinare Semosavlis cvlillebiT, meore moxma-
rebis cvBilleba ganisazRvreba ,SemTxveviTi xetiallis hipoTezis"
Sesabamisad [11]. aRniSnu mode I s Semdegi saxe aqvs:
AC,. = AAY, + (1 — A)e,. modelis identificirebisaTvis gamoyenebull igna
or safexuriani umcires kvadratTa meTodi instrumentulli cvBladis
gamoyenebiT, sadac instrumentull cvBad mimdinare moxmarebis Baguri
mniSvne B obebi gvev Bl ineba. modelis mixedviT 4-s mniSvne Boba daax ll oe-
biT ;<-is tolia aRniSnulis Sedegad uaryofill igna nulovani hipo-
Teza imis Sesaxeb, rom mimdinare moxmarebis cvlilebas ar gansazRv-
ravs mimdinare Semosavalli, Tumca 4 s dabali mniSvne Bloba mianiSnebs
imaze, rom permanentulli SemosavBlis Teoria mniSvne Bl ovania mimdinare
moxmarebis maCveneb B is dinamikis gansazRvrisaTvis.

Jon Siam (John Shea, 1964 ;)SemTxveviTi xetiallis hipoTezis“ Se-
mowmebis dros yuradReba dauTmo mimdinare SemosavBlis mosaBlodneli
cvililebebis identifikaciis probBlemas, an mizniT man SeiswavBla dasag-
mebu B Ta kontragtebi, sadac Cadebullia xel fasis zrdis elementi da
Seiswav Ba regresia mimdinare moxmarebis zrdis tempsa da mosalodneli
xe I Fasis cvlilebis zrdis temps Soris. ,SemTxveviTi xetiallis hipoTe-
zis" mixedviT, aRniSnulli cvBladebis makavSirebeBi koeFicienti unda

Y ditonis mier ,Warbi mgrZnobiarobis“ hipoTezis Semowmebis dros uaryofill igna
LSemTxveviTi xetialli hipoTeza“[13,gv.91]
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yoFilliyo nullis toli, Tumca Siam miiRo 089-is toli mniSvnel oba,
romBis standartulli Secdoma 046-is toli iyo. maSasadame, Siam aR-
moaCina statistikurad umniSvne o, magram raodenobrivad mniSvne I ovani
gadaxra ,,SemTxveviTi xetialis hipoTezisagan“[12,gv.193].

Tanamedrove makroekonomikuri kvBevebis mixedviT, permanentulli
Semosav B is da SemTxveviTi xetialis hipoTezebze dafuzZnebu Bi moxmare-
bis Teoria, ZiriTadad ori mimarTullebiT ganicdis kritikas. pirveli _
is ver xsnis bevr mniSvne Bovan Fagtors, romelic gavBlenas axdens mox-
marebaze. meore, rom sxvadasxva TFaqtorebis mniSvne B ovneba, romel Ta
gaTvaliswinebac ar xdeba aRniSnull TeoriaSi, asustebs permanentulli
Semosavlis rolls. an probBematikasTan dakavSirebiT aRsaniSnavia sifr-
Txibis motiviT ganxorcielebuli danazogebis Fenomeni, NBikvidobis
SezRudvis problema, gadaxra sistemis srulli optimizaciisgan da sxva.

sifrTxilis motiviT ganxorcielebulli danazogebis problema pir-
dapir kavSirSia momavBis ganusazRvre B obis probBemasTan. momavlis
ganusazRvre B obis pirobebSi adamianebi zogaven ufro mets, Tu izrdeba
Semosav B is Semcirebis riski. hobis mode BSi ki ar aris gaTvaliswine-
bulli aRniSnulli garemoeba kvadratu i moxmarebis sargeb @ ianobis Fun-
qciis gamoyenebis gamo, ris Sedegadac holis modelB Si momxmareb lebi
Semosav B is cvlilebis riskis mimarT neitraBlurebi arian. ditonis naS-
romSi naCvenebia, rom FrTxi Bi momxmarebe B i moxmarebas daiwyebs ufro
daballi donidan, magram egneba ufro aRmavalli trendi, vidre permanentu-
Bi Semosavlis da SemTxveviTi xetialis hipoTezebiT aris daxasiaTebu-
Bi[13]. mniSvne B ovania kristofer kerolis (Christopher D. Carroll, 1964-)
naSromi, sadac man aCvena, rom sifrTxilis motiviT ganxorcielebuli
danazogebi zrdian mosalodnel moxmarebas. kerolis azriT, sifrTxi-
Iis motivi sakmaod ZBieria da im SemTxvevaSic, Tu diskontirebis nor-
ma maRall ia, saojaxo meurneobebi ar iReben sesxs[l7]. amis mizezi 1is
aris, rom momavali periodis SemosavBebis riskis gamo saojaxo meur-
neobebi cdi B oben, aicillon Tavidan momava B Si dabali moxmareba, rac
SeiZ bl eba gamowveu B iyos mimdinare periodSi sesxis aRebiT.

B ikvidobis SezRudu bl obis problema imaSi mdgomareobs, rom is
aiZu B ebs momxmarebe B s dakmayofi Bdes daballi moxmarebis doniT, vidre
es aseTi SezRudvis ar arsebobis pirobebSi igneboda SesazBebeli. sti-
ven zal desma (Stephen P. Zeldes, 1978Favis naSromSi SemogvTavaza am Sa-
kiTxTan dakavSirebiT ufro mkacri piroba rombBis mixedviTac, Tu Bik-
vidobis SezRudvas ar agvs adgi Bi mimdinare periodSi, mxoBod is fag-
ti, rom es SeiZleba moxdes odesRac momavall Si, ancirebs mimdinare mox-
marebas[18].

rogorc vnaxeT, orive SemTxvevaSi danazogebis sifrTxilis mo-
tiviT da Bikvidobis SezRudvis moBodiniT mosalodneli Semosavlis
Semcireba ubiZgebs saojaxo meurneobebs ganaxorcielon ew. “buferulli
danazogebi”[17]. am konceFciebis mniSvne Bl ovani daskvna imaSi mdgomare-
obs, rom momxmarebeli mciredi buferuli qonebis saSualebiT axdens
momavali Semosavlis riskis dazRvevas, xo B o moxmareba ZiriTadad ga-
nisazRvreba misi gankargvadi Semosavlis doniT.

Bikvidobis SezRudvis probBemasTan dakavSirebiT mniSvne I ova-
nia Sias kvBeva. Siam aago mode B ebi maRali da dabali Bikviduri agti-
vebis mgone jgufFebisa da daball Semosav B iani saojaxo meurneobisaTvis,
xe I Fasis mosalodneli klebis da zrdis jgufebisaTvis[19]. Catarebulli
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kvBevebiT Bikvidobis SezRudva, rogorc permanentulli Semosavlis
SemzRudve B'i Fagtoris mniSvne B oba, ar dadasturda

devid isaak MBaibsonis (David Isaac Laibson, 1966-4joxmarebis dina-
mikuri SeuTanxmeb B obis koncefciis mixedviT saojaxo meurneobebi ga-
nusazRvre B obis pirobebSi xe ImZRvane Boben mcire droiTi horizonte-
biT da axorcielleben mcire danazogebs mimdinare SemosavBlis ryevebis
nive BirebisaTvis[20]. mokBevadian droiT horizontze maTi qceva ufro
xasiaTdeba permanentuli Semosavlis TeoriiT. grZelBvadian periodSi ki
momxmareb B is qceva meti keTi BgonierebiT xasiaTdeba.

miuxedavad imisa, rom FagtorTa didi erToblioba mogmedebs mox-
marebaze, permenentulli Semosavlisa da SemTxveviTi xetialis hipoTeze-
bis uvaryofa ar SeiZleba. riskis dazRvevis elementis CarTva permanen-
tulli SemosavBlis da SemTxveviTi xetialis hipoTezebs afarTovebs,
amasTan Bikvidobis SezRudva da sistemis srulli optimizaciisgan ga-
daxris problema, absoButuri Semosavlis, FardobiTi Semosavlis da
sasicocx B o ciklis hipoTezebTan erTad SegviZBia SemTxveviTi Xxetia-
Bis hipoTezis kerZo SemTxvevebad ganvixi BOT, garkveuli SezRudvebis
mniSvne B ovnebis gafarTovebis saSuallebiT. miuxedavad imisa, rom Ta-
namedrove makroekonomikur TeoriaSi permenetulli Semosavlis Teorias
ar uaryofen, moxmarebis erTiani Teoria ver Camoyal ibda.

sazogadoebis mxridan moxmarebis Sesaxeb gadawyveti Bebis miRebis
procesze mravalli fagtori zemogmedebs. kerZod, mimdinare SromiTi Se-
mosav B ebi, permanentu Bi Semosav Bebi, gonebidan miRebu li Semosav lebi,
mosalodneBi Semosav Bebi, mo Bodinebi momavall Si Semosav B ebis dones-
Tan dakavSirebiT, sxvadasxva egzogenuri Sokebi, danazogebis done da
sxvadasxva dominirebadi motivebiT, saprocento ganakveTis done, umuSev-
robis done, inFlaciis done da aS. es gadawyveti Bebebi miiReba gark-
veuli SezRudvebis pirobebSi, rogoricaa: Bikvidobis miRebis SezRud-
va, Semosav Bebis uTanabroba, samomxmareb B o sagnebis arasrull Fasovani
urTierTSenacv Beba da sxva.

yove Bive, zemo aRniSnulli cxadyofs imas, rom qveynis sabiujeto-
sagadasaxado da Ffulad-sakredito poBlitikis ganxorciellebis proces-
Si, mniSvne B ovania moxdes moxmarebis FungciaSi momxdari cv i llebebisa
da arsebulli mdgomareobis, rogorc gveynis makroekonomikur proceseb-
ze momgmedi mniSvne B ovani faqtoris siRrmiseulad gaanallizeba vinai-
dan moxmarebis Funqciis cvlileba, samomxmarebB o xar jebis Semcireba
an/da zrda, xSir SemTxvevaSi ekonomikuri cikBebis mastimulirebelia,
rac, sabo oo jamSi, makroekonomikuri wonasworobis darRvevas iwvevs.
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niko B oz ostapenko

iv. gavaxiSvi B is saxe Hobis Tbi 0 isis saxe dmwifo universitetis
ekonomikur mecnierebaTa magistri

a(a)ip-saqar Tve B os ekonomikuri kv levebis biuros (sekb)
danfuZnebe N i, gangeobis wevri

su B xan tabaRua

iv. gavaxiSvi B is saxe Hobis Tbi B isis saxe dmwifo universitetis
ekonomikur mecnierebaTa magistri

a(a)ip-saqar Tve B os ekonomikuri kv levebis biuros (sekb)
danfuznebe N i, aRmasru Becbe B i diregtori

moxmarebis makroekonomikuri Teoriis evolucia
anotacia

moxmarebis Teoriasa da moxmarebis Fungcias makroekonomikaSi sak-
vanZo adgi Bi uWiravs. igi mniSvne B ovania danazogebis Ffungciisa da age-
dan gamomdinare sainvesticio resursebis, grZe Bvadiani ekonomikuri wo-
nasworobisa da mok B evadiani ekonomikuri ryevebis mizezebis, pirobebi-
sa da agreTve, nultiplikatorulli efeqtis analizisaTvis. aRniSnulli-
dan gamomdinare, moxmarebisa da danazogebis Tanafardobis probNlema
umniSvne B ovanesia, rogorc grZe Bvadian, ise mok Bevadian periodSi eko-
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nomikur wonasworobaze mogmedi TFagtorebis da mizezebis analizisaT-
vis.

Sesaxeb gadawyveti Bebis miRebis procesze mravalli fagtori zemog-
medebs. kerZod, mimdinare SromiTi SemosavBebi, permanentulli Semosav-
B ebi, gonebidan miRebuli SemosavBlebi, mosalodneli SemosavBebi, mo-
B odinebi momavaB Si SemosavBebis donesTan dakavSirebiT, sxvadasxva
egzogenuri Sokebi, danazogebis done da sxvadasxva Ffaqtorebi. es ga-
dawyveti Bebebi miiReba garkveuli SezRudvebis pirobebSi, rogoricaa:
I ikvidobis miRebis SezRudva, Semosav Bebis uTanabroba, samomxmareb o
sagnebis arasrull fasovani urTierTSenacvBleba da sxva. miuxedavad imi-
sa, rom Tanamedrove moxmarebis Teoriis garSemo mravalli kvBlevaa
Catarebu B i, moxmarebis erTiani Teoria ver dRemde Camoyall ibda.
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EVOLUTION OF MACROECONOMIC THEORY OF CONSUMPTION
Annotation

Consumption theory and consumption function arekifys of macroeconomics. It's
important to analyze savings functions and theegfanvestment resources, long-term
economic equilibrium, as well as conditions of $herm economic fluctuations and multiplier
effect. Accordingly, the problem of the relationshietween consumption and savings is
essential to analyze the causes and factors of ahddong-term economic equilibrium.

Many factors influence consumption decision-makipgocess of community.
Particularly, the current labor income, permaneobine, property income, expected income,
expectations forfuture revenue levels, a varietgxdgenous shocks, savings level, and other
factors. These decisions are made under certatrictems, such as: liquidity constraints,
income inequality, insufficient interaction betwethre consumer goods substitutability. No
matter how much research has been done aroundfttseimption theory, no common theory
has been established yet.
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daviT as NaniSvi I i

Toi Bisis iv gavaxiSvi Bis saxe B obis saxe dmwifo universitetis
asistent profesori,

sagarTve l os sapatriarqgos wn andria pirve #wodebu I is

saxe B obis garTu li universitetis dogtoranti

sagarTve l os saxe ImwiFfo Fasiani qaRaldebis bazari: situaciuri
anallizi da perspeqtiva

2012wl is ogtombridan moyo Bebu i, sagarTve B o axall politikur da
ekonomikur reall obaSi imyofeba sagarTveBos axali mmarTveli polRiti
kuri gundis gacxadebu I prioritetebSi Sedis qveynis adgi I obrivi warmoe
bis waxa ll iseba, sagareo uaryoFfiTi savalro bal ansis Semcireba, eqsportis
gaZzbliereba da investiciebis mozidva. am mxriv Cveni ganxi Bvis sagans
warmoadgens im real obis asaxva da analizi, Tu ra ndgomareobaa saqarTve
I os saxe Imwifo Sigavallis kuTxiT - misi odenoba, struqtura da dinamika
boblodroindelipolitikuricvlilebebis Fonze.

ganxi Bvas 2012 wlBis maisidanaa radgan sagarTve B os saxe Bmwifo
Fasiani gaRal debis bazris dinamika mimoxi Bull'i gvagvs am instrumentis
SemoRebidan (1997 we i) - 2012 whis apri lis bo B omde saerTaSoriso samec
niero - pragtikulli konferenciis masal ebis krebu BSi xerovnulli ekono
mikebi da gl obalizaciar, rome lic Sedga 2012 w B is 28-29 ivniss q. Thi BisSi
(tomi meore, gverdi 328 d 334). im droisTvis sagarTve los saxe Bmwifo
biujetSi saxazino val debu B ebaTa da ob RigaciebisemnisiisgziT mozidul
igna673miin Rari.

saxazino va l debu I ebebis augcionebis dinamika

saxe ImwiFfo Fasiani gaRaldis am saxeobis vadianoba erT wells ar
aRemateba. saangariSgebo periodSi biujetSi mozidull igna 90 mEn Haris
emisia, xo 0o amave periodSi dafarull igna 195 mEn Baris emisia am mxriv
saxezea 2012 w B is maisidan 2013wl is 22 iv @ isande saxazino va l debu B ebebis
emisiaTa gziT biujetSi arsebulli Tanxis 105 mEn BariT Semcireba. am
k Bebis Fonze yuradsaRebia wliuri saSuall o saprocento ganakveTis Sem
cireba-Tu 2012 w B is maisSi saxazino val debu BebaTa auqcionebis saSuall o
whliuri ganakveTi 9,5 procents Seadgenda, 2013 wlis ivnisSi 56 procent
w B iur maCvenebe I ze davida

sagarTve Bos FinansTa saministrosa da erovnu i bankis mier Cata
rebu I igna 14 auqcioni saxazino va B debu B ebaTa ganTavsebis mizniT. agedan,
2012w is maisidan 2012wl is dekembris CaTvliT Catarda7 auqcioni, jamnuri
TanxiT 60 mEn Bari, xoBo 2013wl is ianvridan 2013wl is 22 ivl isande aseve
7 augcioni, ganuri TanxiT 80mEn Harze.

komerciu l'i bankebis mxridan daFfiqsirebu Ima _jamurma moTxovnam 2012
w R is maisidan 2012 wl is dekembris CaTvliT Seadgina 146,140,000 Bari, anu
gadafarvis koeFicientma 2012 wl is maisi - dekembris ganmav B obaSi 2,4357
Seadgina, xo B o 2013 wl is ianvar - ivHlisSi 199,520,000 Bars udrida, ramac
koeFicientis mimdinare cifri 2,494 aiyvana.

Jamuri viTarebaemisiaTadinamikis kuTxiT Semdegia;

2009 we l'i - emisiis mocullobam 270 mEn Bari Seadgina, xo 1o mocu
l oba 841,340,000 Hari iyo,anuw R iuri gadafarvis koeFicienti 3,116 udrida;
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2010 we B's emisiis wliurma mocu B obam 463 mEn Bari Seadgina, xol o
Jamuri moTxovna 1,075,250,000 Bars udrida, anu gadafarvis saSuallo wli
uri koeFicienti 2,322 Seadgenda;

2011 we B's Jamurma ganTavsebu B ma emisiamn 250 mBn Bari Seadgina, xoll o
moTxovnam 495200, 000 Bari iyo, ramac gadafFarvis koeFicienti 1,981 mde
daiyvana

2012 we s emisiis ganTavsebu Bma odenobam 100 mEn Nari Seadgina,
xo B o moTxovna 250 mBn Bari iyo. am mxriv gadafarvis koeFicienti 2,501
udrida;

mimdinare, 2013wl is 22 ivl isis mdgomarebiT ganTavsebu B ma emisiam 80
mEn Bari, xo 1 o moTxovnam 199,520,000 Bari Seadgina, anrigad koeFicienti
2,494 Farg B ebSia

gasulli xuTi wlis dinamika cxadyofs: saxazino val debull ebebis
emisia wlidan wlande mcirdeba, Tumca, mimdinare 2013 we B s dagegmi B ia am
instrumentiT mozidul'i Fuladi resursis gazrda, razec migviTiTebs 2013
w B is mesame kvart  is gegmal:

saxazino va l debu B ebebis da saxazino ob B igaciebis 2013wl is mesame
kvart l is saemisio kal endari

augcionis |angariSsworebis emisiis vadianoba vadianoba | dafarvis

TariRi TariRi mocu B oba( B ari) (dReebi) |(wlebi) |TariRi

10/07/13 11/07/13 10,000,000 364 1 10/07/14
17/07/13 18/07/13 10,000,000 1826 5 18/07/18
31/07/13 01/08/13 15,000,000 730 2 01/08/15
14/08/13 15/08/13 15,000,000 329 1 10/07/14
21/08/13 22/08/13 10,000,000 3470 10 21/02/23
04/09/13 05/09/13 20,000,000 695 2 01/08/15
11/09/13 12/09/13 10,000,000 364 1 11/09/14
18/09/13 19/09/13 10,000,000 1763 5 18/07/18

2013 whis 22 ivlisande gamoSvebul da arsebull 80 mEn MNaris
ganTavsebu B emisias emateba sami gamocxadebu B i emisia, Jamuri TanxiT 35
mAn Bari¥ Tu vivaraudebT, rom meoTxe kvartallSic mosallodnellia
saxazino valldebu B ebaTa emisia, Cveni varaudiT, 2013 wl is ganmav B obaSi
Jamuri saxazinovalldebu e Bebisemisial50mBn Bars miaRwevs.

saxazino ob l igaciebis auqcionebis dinamika

saxe Imwifo Fasiani gaRaldis am saxeobis vadianoba erT wells
aRemateba da arsebu i emisiebis Fonze 10 we B sac ki aRwevs rigi emisiebis
dros.

2012 wlis maisidan 2013 wlis 22 ivHlisande saxe Bmwifo biujetSi
mozidull igna 747 mEn Bari, xo 0o amave periodSi daifara 215 mIn Raris
emisia. am mxriv saxezea dadebiTi saldo mozidull da dafarull emisiebs
Soris da is 532 mEn Bars Seadgens. am grZe Bvadian emisiebs Soris didia
droiTi sxvaoba da SesamCnevia saprocento ganakveTis meryeoba.
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saangariSgebo periodis analizis kuTxiT mizanSewoni Bia grzelva
diani emisiebi Semdegi _jgufebiT davawyvi 1 OT:

2 w B amde vadis mgone emisiebi - aseTi vadis mgone emisiebis ganTavsebis
daFigsirebuli saprocento ganakveTi meryeobs 6 dan 7 procent whiuris
Ffarg B ebSi;

5 w B ande vadis mqone emisiebi - aseTi vadis mgone emisiebis ganTavsebis
daFigsirebu li saprocento ganakveTi meryeobs 7,5 dan 9 procent whiuris
Ffarg B ebSi;

10 w B amde vadis mgone emisiebi - aseTi vadis mqone emisiebis ganTavsebis
dafFigsirebuli saprocento ganakveTi meryeobs 10,5 dan 115 procent
whliuris Farg B ebSi;

amave periodSi Catarda 30 auqgcioni, agedan 9 iyo 2w R iani, 13_5wHliani
da 8 _ 10 whiani. arsebull'i dinamika gvaZz B evs saSuall ebas, rom davasknaT,
romsaxe Emwifos prioritetia5wl iani emisiebis gamoSveba.

2012 wl is mais - dekembris periodSi ganTavsebull igna 199 mEn Baris
emisia, xo o 2013wl is ianvar - ivlisis ganmavB obaSi -125mln Bari.

komerciu B'i bankebis mxridan daFfiqsirebu I ma _jamurma moTxovnam 2012
wlis maisidan 2012 wlis dekembris CaTvBiT Seadgina 373,450,000 Bari, anu
gadafarvis koeFicientma 2012 wlis maisi - dekembris ganmavl obaSi 1,88
Seadgina, xo 1o 2013 wl is ianvar - ivlisSi 277,470,000 Bars udrida, ramac
koeFicientis mimdinare cifri 2,22 aiyvana.

wlebis mixedviT grZelBvadiani saxeBmwifo +Fasiani gaRal debis
dinamika Semdegi trendiT xasiaTdeba:

2010 weli - jJamuri ganTavsebuli emisia 145 mEn Bari iyo, xollo
Jamuri moTxovna - 346,500,000 Bari. an mxriv gadafarvis koeFicienti 239
udrida

2011weli- Januri ganTavsebu B i emisialeé3min Bari iyo,xol o januri
moTxovna - 351,750,000 Bari.ammxriv gadafFarvis koeFicienti 2,16 gauto 1 da.

2012 weli - _jJamuri ganTavsebuli emisia 324 mEn Bari iyo, xollo
Jamuri moTxovna - 716,650,000 Bari. am mxriv gadafarvis koeFicienti 221
Seadgina.

mimdinare 2013 we Bi (22 ivl isis mdgomareobiT) - gamuri ganTavsebu B
emisia 125 min Bari iyo, xoBl o jamuri moTxovna - 277,470,000 Bari. an mxriv
gadafarvis koeFicienti 2,22 uto 1 deba.

Tu miviRebT mxedve B obaSi mesame kvarthlis emisiis mocemull para
metrebs da gansaTavsebel 65 mEn Bars (2 dan 10 wBamde vadiT), SegviZl ia
vivaraudoT, rom meoTxe kvartall Sic msgavsi tendencia SenarCundeba. am
mxriv, 2013 we B s savaraudoa, rom ganTavsebu B ignas damatebiT 130 mEn Bari,
rac wl iuri ganTavsebis 250 d 260 mBn Bars Seadgens.

arsebuli viTareba cxadyofs, rom saxezea aqcentis gadatana grzel
vadian saxe Emwifo Fasian gaRal dze, rac udaod misasa B mebe Bi tendenciaa
Tu gadavxedavT arsebul wliur saprocento ganakveTs da mis trends, is
stabi Buria xo B o rig SemTxvevaSi k B ebadi.

arsebu b'i ndgomareoba da mimdinare saemisio kalendari cxadyoTfs,
rom saxe Emwifo Fasiani gaRa l debis bazari biujetis Sevsebis stabi Buri
da saimedo wyaroa.

arsebu Bi monacemebis safuzve I ze, 2013 wlis 22 ivlisis mdgomareo
biT, saxeBImwifo biujetis Siga vali saxe@mwifo Tasiani gaRall debis
m¥ B obe B TawinaSe Seadgens:
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673 mEn Bars 2012 whis 1 maisis mdgomareobiT daemata 2012 wlis 1
maisidan 2013w B is 22 iv B isande dadebiTi sxvaoba grZ B evadiani saxe I mwifo
Fasiani gaRal debis emisiis gziT - 532 mIn Bari - da ak Bdeba uvaryoFfiTi
sxvaoba mok Bevadiani saxe Bmwifo Fasiani gaRall debis emisiis gziT - 105
min Bari.

am mxriv, gamuri vali 11 mBErd Bars Seadgens. aseT fonze didi
mniSvne B oba eniWeba aRniSnuli bazris Riaobis uzrunve lyofas, transpa
rentu l garemoSi saxe Imwifo Fasiani gaRa 0 debis yidva / gayidvas, gadayid
vas, investorTa FarTowrisTvis bazris gaxsnas.

samwuxarod, arsebu b'i viTarebiT adgi Bi aqvs amn sFeros Fagtiur mo
nopo Bizacias komerciulli bankebis mxridan, rasac xells sagarTvelos
erovnu B i banki uwyobs. saerTod ucnobia, Tu ra xdeba meorad bazarze, ra
Ffaswarmogmna da garigebebi xorcie I deba am saxis Fasian qaRa I debze.

saxe Imwifo Fasiani gaRa bl debis emisiis zrda da am bazris efeqturi
momsaxurebis uzrunve I sayofad saWiroa umok Besi vadaSi Sevides cvli
0 ebebi arsebull kanonmdeb B obaSi, pirve lad da meorad bazarze daSvebu I
ignas sxva Suamava Bl i1 struqturebi da saxe Imwifo Fasiani gaRal di ar iyos
mxo B od komerciu i bankis eqsk Buziuri sfero, rogorc pirvellad, aseve
meorad bazarze.

aRniSnu l'i prob B ematikamet siRrmiseul dadetall izebu I midgomas
saWiroebs.

gamoyenebu Bi Biteratura

1. sagarTve Bl oserovnu i banki, www.nbg.ge

2. sagarTvel os FinansTa saministro, www.mof.ge

\- Sps xsaqaRTve B os sainvesticio Joufi p @ iusi,
www.investgroup.ge

daviT as BaniSvi li

Toi #isis iv.gavaxiSvi B is saxe B obis saxe dmwifo universitetis
asistent profesori,

sagarTve #l os sapatriarqos wn andria pirve #wodebu B is

saxe Hobis qarTu li universitetis dogtoranti

sagarTvell os saxe Imwifo fasiani gaRall debis bazari:
situaciuri analizi da samomavl O perspeqtiva
(2012 wl is 1 maisi - 2013 wlis 22 ivlisis periodi)
anotacia

mocemu B naSromSi ganxi Bullia saxe Imwifo Tasiani gaRall debis
bazris, saxe B dobr, saxazino vall debu BebaTabazris arsebul i situaciada
tendenciebi, moculloba, brunva;, mokle da grZelBvadiani daFfarvis mgone
fasiani gaRaldebi da maTi maxasiaTebBebi, aRniSnulli instrumentis
prob B ematika da dasaxu l iaamprob B emebis gadaWris gzebi.
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In this article | have described the ongoing sitrabn the state securities market, its
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the existed obstacles and the ways to overcome it.
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gristine omaZe
sagarTve 0l os sapatriarqgos wn andria pirve #wodebu I is
saxe B obis qgarTu i universitetis dogtoranti

ekonomikuri da politikuri krizisebis gavlena sagarTvel os
Finansur bazarze
(1991 — 2008 ww)

aRniSnulli kvBevis mizania daadginos, Tu ra urTierTkavSiri da
zegav B ena aqvs sagarTve Bos ekonomikur da poRitikur cxovrebaSi mim
dinare procesebs gveynis safinanso bazarze. am mxriv statiaSi mimoxi
Bullia sagarTvelos damoukidebBobis aRdgenidan moyo Bebuli sami
mniSvne Bovani drois monakveTi:

1. 1991-1995 ww — damoukideb B obis aRdgena, samogaBlago onmi, Si
naaS i B oba da ekonomikuri stabi Bizaciis programebis amoq
medebis periodi, kuponi, Baris SemoReba;

2. 1995-1999 ww — sagarTveBl o (1998 — 1999 ww gB obaBuri Finansu
ri krizisis fonze), wina sakriziso periodi da krizisis ze
gavlena garTull safinanso bazarze;

3. 2003-2008 ww — mimdinare gBobaBuri ekonomikuri krizisi da
misi winapirobebi, sagarTve los savaluto bazris tendenciebi
krizisamde da krizisis periodSi.

sagarTve B os savalluto bazris mimoxi Bva
(1991 — 1995 ww)

garTullma savaluto sistemam damoukidebeBi arseboba 1991 wlis
bo I odan daiwyo, rodesac daingra sabWoTa kavSiri da “centrma” Sewyvi
ta yoFi i respublikebis rubBiT momarageba. amiT sagarTve BoSi umZi
mesi ekonomikuri situacia Seigmna, rasac daemata samogalago omi, “Ffu
1 is gacocx B ebis” sistemebi, sxvadasxva saxis maginatorebis momrav I eba
da Ffinansuri piramidebis “awyoba”, erovnulli bankis ew. “Niberaluri
politika”, ris Sedegad sxvadasxva qveynis "ayvavebis” safuzvell ze “saWli
ro xallxze” gaica aTobiT miliardi rublBi, ramac bolo mouRo gar
Tull safinanso sistemas da mis damoukideb Bad arsebobis unars. es ki
gveynis maSindeBi mmarTveBi gundis nmier Catarebulli araswori da
xSirad danaSau Bebrivi Finansuri poBitikis Sedegi iyo.

1992 wlamde sagarTveBoSi ar arsebobda sakuTari vaButa 1993
whis 2 aprilidan, SemoRebull igna droebiTi erovhulli valluta — kupo
ni, rome I mac malle dakarga Tavisi RirebuBebiTi asaxva da gqarTulli ew.
“Biberaluri” Ffulad-sakredito politikis “wyalobiT” faratina ga
Ral dad iqca kuponma Tavisi Rirebulebis gaufasurebiT rekordull maC
veneb Bebs miaRwia da ekonomikaSi warumatebeBi Finansuri poRitikis
erT-erTi TvalsaCino magaBiTi gaxda. raime myari kursis arseboba ara
Tu dolaris, aramed rusulli rublis mimarTac ki, SeuZBebeli iyo. Se
moRebisas 1 garTulli kuponi 1 rusull rubls udrida, xolo 1000 kuponi
— 1 aSS dolars, xollo “brznulli” reformebis Sedegad erT well iwadSi 1
aSS dolari - 5000 000 kupons gautoBlda. mxoBlod 1994 wlBis meore
naxevridan moxerxda kuponis kursis “dalWera” rogorc rusulli rublis,
aseve do Baris mimarT.
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srulli krizisi gamefda qveynis safinanso sistemaSi. 1992 wlhis 11
Tvis Semosavallma 152 mBrd rusulli maneTi Seadgina, gasavallma ki 294
mErd. rusulli maneTi. urTullesi Finansuri mdgomareoba Seigmna sawar
moebsa da organizaciebSi. 1992 wlis 1 dekembris mdgomareobiT maTi da
va l ianeba momwodeb Bebisa da bankebis momarT 20,6 mBrd maneTis tol
fasi iyo. arnaxull masStabebs miaRwia inFBaciurma procesebma. saqgarT
ve Bos bankebs 1992 wells 254 mBrd maneTis naRdi Fullis Semosavali
hgondaT, maT ki mimoqcevaSi 45 procentiT meti gamouSves.

ganuxre lad izrdeboda sagonlisa da momsaxurebis Fasebi. samomx
mareb B o Fasebis indeqgsi 1992 wells 93-Jer gaizarda, maT Soris Sagarze
100-ger, yvel ze 102-jer, makaronis nawarmze _ 95-Jer da aS. gaZvirda
satransporto (16,1-jer) da komunaBuri (99-jer) momsaxurebis Rirebu
Beba imis gamo, rom 1992 wlis meore naxevridan Zall ze garTullda ruse
Tidan (romelic rCeboda Fulis emitentad) naRdi Fullis kupiurebis sa
Wiro raodenobis droulli Camotana, am gziT anabrebze akumuBirebulli
fulli gacemull igna xell Fasebisa da pensiebis saxiT, ramac pragtikullad
gamoricxa brunvaSi arsebulli Ffullis masis SezRudva reformis gamta
rebe Bi mTavrobis mxridan. amas daemata mosax Beobis mxridan undoblo
bis Faqtoris gamZaFreba, rac gansakuTrebiT aisaxa momdevno periodSi
anabrebze piramidis sistemiT momuSave organizaciebis masobriv gakot
rebasa da dazRvevis momentebis ugon B obaSi, kuponis kursis katastro
fulli tempiTa da zomiT gaufasurebasa da yoveli saxis mewarmeobis
uperspeqtiobaSi.

SeiZ B eba davaskvnaT, rom 1995 w Bamde sagarTve B 0Si ar ganxorcie
Bebulla brunvaSi arsebulli fullis masis SezRudva. aseve ver moxerxda
anabrebsa da sxva depozitebze procentebis gazrda, mosax Beobis mier
fullis dazogvis stimu bl irebis mizniT. 1991 we B Tan SedarebiT 1992 wells
saprocento ganakveTi moTxovnamde anabrebze wlRiuri 2 procentidan
gaizarda 5 procentande, xolo 10 wBande anabrebze - wliuri 9 procen
tidan - 80 procentamde, rac ver asaxavda inflaciis temps, anu amdag
vari politikiT SeuZlBebeli iyo araTu Fuladi masis mozidva, aramed
saerTod raime fulad-sakredito politikaze saubari. amas daemata sa
kuTari monetarulli sistemis argona da saerTo anargia fullad — sakre
dito sistemaSi erovnulli bankis “Biberaluri politika”, ramac dauSva
mimoqcevaSi erTdroulad ramodenime vaButis arseboba (garTulli ku
poni, sabWoTa maneTi, rusulli rubli da aSS dolari).

amgvarad Catarebulli reformebis Sedegad sagarTve Bl os eep Semcir
da 1990 wlis 2063 aSS doBaridan 1993 wlis 300 dolaramde erT sul
mosax Beze da sagarTvelo msoFBios uRaribesi qveynebis ricxvSi aR
moCnda.

umZimesi situacia Seigmna 1993 wlis miwurulls da 1994 wlis pir
ve B naxevarsSi.

saqarTve Bos ekonomika mT Bianad moiSala afxazeTis omis dros,
ris gamoc 1993-1994 ww. sagarTveBlos ar hgonda winaswar damtkicebull i
biujetic ki. erTaderT SesaZBlo wyarod darCa Ffullis emisia, riTac
ifareboda saxeImwifo xarjebisa da SemosavBebs Soris sxvaoba ker
Zod, 1993 wells saxeD@mwifo xarjebi sagadasaxado Semosavlebs aRema
teboda 1118 mE rd kuponiT, xol o 1994 wel's ki 28293 mB rd kuponiT.

saerTo anargiisa da ganukiTxaobis atmosferom gamoiwvia gveynidan
kapitalis mT Biani gadineba
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1993 whis aprillSi SemoRebull kupons xelisufBebis sxvadasxva
rgolis warmomadgenBebma Tavidanve arasaTanado yuradReba miaqcies.
ukontro Bl o sakredito emisiam sagarTve B oSi safuZveli Cauyara infla
ciur process, xolo 1993 wlhis Semodgomidan dawyebuBi pragtikullad
ararsebulli biujetis xar jze sasofl o-sameurneo prob lemebis gadawyve
tis mcde B obam, sabo 1 ood moSala gveynis saFinanso sistema da sagarT
ve 1o moeqca hiperinFlaciur spiralSi: inFlaciis tempi 1993 welsa da
1994 wlis Semodgomamde Seadgenda 60-70 procents TveSil. (wBiuri 7800
procenti). inFlaciis maRalli tempis pirobebSi kuponi veRar asrullebda
saqone Bbrunvis momsaxurebis Fungcias, radganac kuponis masis reallu
ri Rirebuleba ganuwyvet Biv mcirdeboda sxva Tanabar pirobebSi. aman
xe B'i Seuwyo kuponis nacvBlad gadaxdis saSuallebad rub B is gamoyenebis
masStabebis gafarToebas.

naRdi Fullis moZraobis areallis SezRudvis Sesaxeb erovnu i ban
kis mcdarma po Bitikam (ramac gamoiwvia sabanko sistemidan naRdi kupo
nis gamotanaze SezRudvebma) migviyvana naRdi da unaRdo Ffullis Rirebu
BebaTa Soris mniSvne B ovan sxvaobamde. Sedegad, magsimaBurad SeizRu
da kuponis mimoqcevis arealli da arnaxulli masStabi miiRo “Fullis ga
cocx Beban”. yve laze didi danaSaulli iyo erovnulli bankis mxridan sa
xe EmwiFo-komerciuli bankebisaTvis overdraftis pirobebSi muSaoba,
ramac xeli Seuwyo sakredito emisias. purze, gazze, elegqtroenergiaze,
transportze biujetidan subsidirebu Bma Fasebma damatebiT gaarTulla
viTareba, ramac aseve xeli Seuwyo sabiujeto emisias.

sagareo vaWrobaSi SemoRebull igna sakBiringo sistema, rac Turq
meneTidan gazis Semotanis sanacvBlod garTulli warmoebis produqciis
urTierTCaTvBlas warmoadgenda. samTavrobo wreebSi “interes jgufebis”
mier xeBovnurad Zvirad igna Sefasebulli rogorc TurgmeneTis gazi,
aseve gqarTulli daball xarisxiani produqcia am meTodis avtorTa azriT,
unda Segmni Biyo sagarTveBos sawarmoTa mastimuBirebeli garemo. si
namdvi BeSi ki kuponis inFlRaciis da emisiis gamo es produqcia saxelnm
wifom TiTgnis ufasod, xoBlo nawiBi sawarmoebidan iZulebis wesiT
amoiRo. miuxedavad am eqstraordinarulli meTodebisa, rasac Tan daerTo
azerbaijanis gavliT transportirebis sirTulleebi, TurgmeneTis vallma
400 miBioni aSS dolari Seadgina, xolo rTull mdgomareobaSi myofi
sagarTve B os mrewve B oba umZimes krizissa da argadaxdebis rTull gsel
Si aRmoCnda CaFRulli da sabo 1l ood ganadgurda.

saerTo situacias aZlblierebda iseTi anagronizmi, rogoricaa sa
xe Imwifo dakveTis sistemis arseboba, rac saWiroebda kvotirebisa da
Bicenzirebis rTull sgemas.

Biberaluri Tulad-sakredito politikis mizani iyo kreditiT
miRebu 01 saxsrebiT sazRvargareT, ZiriTadad ruseTSi, sagonbis Sesyi
dva da garTulli bazris gajereba, magram fulad-sakredito sferoSi ga
meFebu Bma ukontro B obam da ganukiTxaobam gamoiwvia am saxsrebis ara
miznobrivi gamoyeneba da saerTod, hiperinflaciis pirobebSi, krediti
igca gandidrebis yveBaze 1ol gzad. es Seexeba aseve saerTaSoriso
kreditebsac, rogoricaa ruseTis, TurgeTis, CineTis, iranis da sxva
gveynebis sesxebi. cxadia, rogorc “kuponis sesxad aReba”, aseve saerTa
Soriso kreditebis “aTviseba” mxoBod mcire, xelBisufFBebasTan daax
Boebull jgufebs SeezBoOT.
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1994 wels gveyanaSi eTnokonFliqtis kerebSi saomari operaciebis
Sewyvetas, kriminogenuri situaciis gaumjobesebasa da saerTaSoriso nmi
siebis sagmianobis gaagtiurebas, Tan daerTo sagarTveB oSi stabiliza
ciis programis amogmedeba. amave periodSi iwyeba xe BisufBebis kuponi
sadmi damokidebu Bebis TandaTanobiTi Secvla, rac mkacri ¥ullad-sak
redito politikis gatarebaSi vHlindeba kuponis kursi myardeba da aR
wevs proporcias: 1 aSS doBari = 1300000 kuponi, 1 rusulli rubli = 250
kuponi. mkveTrad SeizRuda emisiis moculloba da infFHRaciis tempi. aman
gamoiwvia kuponis mimogqcevis areallis gafarToeba. erovnulma bankma
gaaugma overdraftis wesi da moxsna SezRudvebi naRdi Ffullis gatanaze,
ramac gamoiwvia kuponis naRd da unaRdo kursebs Soris Rirebull ebaSi
sxvaobis nivelireba

mxo Bod purze Fasebis pirveli ganTavisufBebis Sedegad kuponis
kursi aSS dolaris mimarT 5000000 - dan davida 2400000 - mde. purze
fasis Semdgomi zrdisa da sxva reformebis meSveobiT moxerxda kuponis
kursis mniSvne B ovani gamagreba aSS do BarTan mimarTebaSi: 1 aSS do
Bari = 1300000 kuponi. aRsaniSnavia, rom moxerxda sagareo valebis
restruqturizacia

sakuTari resursis argonis pirobebSi sagarTvelo darCa saerTa
Soriso safinanso institutebis sesxebis amara maTi ZaBismeviT garkve
ulli wesrigi damyarda sesxebis aRebisa da gamoyenebis sagmeSi. am tradi
cias safuzveli Caeyara, uwinares yovHlisa, im pirveli sesxebidan, rom
Bebic sagarTvelom miiRo saerTaSoriso savaluto fondidan da msof
I io bankidan.

1994 wlis dekemberSi sagarTve B om saerTaSoriso savaluto fondi
dan miiRo sistemuri transformaciis dafFfinansebis sesxis pirveli
tranSi (39 milBioni aSS dolaris odenobiT). 1994 wlis ivHBisSi, noen
bersa da 1995 wlis martSi sagarTve lom msof B io bankidan miiRO insti
tucionaluri mSeneb B obis krediti (10 mi Bioni aSS do Bari), municipa
Buri infrastruqturis sareabi litacio sesxi (18 mi Bioni aSS dolari)
da ekononmikis sareabi Bitacio sesxi (75 mi Bioni aSS dolaris odeno
biT).

sistemuri transformaciis dafFinansebis sesxi erovnulli bankis
mier miznobrivad igna gamoyenebuli kuponis stabilizaciis processSi,
ramac ganapiroba Semdgomi tranSebis sakiTxis dadebiTad gadawyveta.
institucionaluri mSeneb B obis sesxi gamoiyeneboda saxe Imwifo strug
turebis materiaBur-tegnikuri bazis gaumjobesebis mizniT. 1995 wlis
sareabi Bitacio krediti gamoyenebull igna sabiujeto xar jebis nawi Bis
dasafinanseb Il ad.

orwliani pauzis Semdeg, 1995 wlis dasawyisSi, sagarTve los safi
nanso-sakredito sistemis mniSvne Bovani monapovari gaxda biujetis
damtkiceba. am biujetis umniSvne B ovanesi Rirseba is iyo, rom Semosav
B ebisa da gasavlebis dasabalansebBad uari eTqva emisiuri kreditebis
gamoyenebas da sakredito emisias saerTod.

1995 wh idan sagarTveBloSi gatarebulli mkacri Fulad-sakredito
politikis Sedegad SesazBlebeli gaxda erovnulli valutis - Baris -
SemoReba. miuxedavad am RonisZiebebisa, 1995 wlis respubBikur biujet
Si gasavlebis mxoBod 47 procenti ifareboda gadasaxadebis xar jze,
xo B o danarCeni 53 procenti _humanitarulli daxmarebisa da fqvillis ga
yidvidan Semosuli Tanxis meSveobiT daifara da am biujets Seerqgva
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pirveli “udeficito” biujeti. aseve, 1995 wlhis inFHRaciis tempi TveSi
2-3 procentis toll fasi iyo, xolo wlhis bolos 1-2 procentande davida

Bari, rogorc erovnulli valluta da misi gamocda 1997 — 1998 wlis
Finansuri krizisiT
(1995 — 1999 wlis 1 naxevari)

1995 wlidan 1998 wlande Ffullis masa da, Sesabamisad infFHaciac,
stabi Buri iyo. Barisadmi ndobis zrdam da sabanko seqtoris reformam
stabi Burobisa da daxvewi Bi Finansuri instrumentebis Segmnam, SesaZ
Bebeli gaxada mok Bevadiani saxe Bmwifo valdebulebebis gamoSvebac.
Bari SemoRebull igna kursiT 1 aSS dolari — 1,3 Bari da

msgavs TanaFardobas met-nakBebi stabi BurobiT “inarCunebda”.
kursis “dalera” ara sabazro meganizmebiT, aramed erovnuli bankis in
tervenciebiT xorcieldeboda, anu erovnulli banki axdenda saerTaSori
so strugturebidan miRebuli savaluto resursis gayidvas komerciul
bankebze Tbsb-s meSveobiT (anu zrdida Baris masas). amave periodSi is
bankTaSorisi sakredito auqcionis meSveobiT axorcielebda komerciul
bankebze daball procentSi (BarebSi) sesxebis gacemas, anu reall obaSi
rigi komerciulli banki “izrdeboda” (da mogebas naxu Bl obda) erovnulli
bankis agtiuri xell SewyobiT. cxadia, rom gadawyveti BebaTa miRebisas
gaTvaliswinebulli iyo Sesabamisi komerciulli bankebis damFfuzZnebe B Ta
da mesakuTreTa “wona” da “gavBena”. amave periodSi sakmao mocul obiT
gamoirCeoda savalluto Jixurebis brunva, Tumca statistikurad gamar
Tulli mdgomareoba aq ar sufevda Sedegmac ar daayovna — 1998 we Bs azi
urma krizisma gadauara aziur gveynebs, Semdeg ruseTs da sagarTvel os.

1998 wells ruseTSi rusulli rubli gaufasurda 80 procentiT.
Sedegad, 1998 wlis meore naxevarSi mniSvne Bovhad gaizarda importi
ruseTidan. 1998 wlBis meore naxevarSi seriozullad gauaresda Baris
dolarze gadacvlis kursi, romlis stabi Burobac sagarTvel os ekono
mikuri reformebis erT-erT umTavres miRwevad i1TvBeboda noembrisaT
vis erovnu l banks aRar gaaCnda sakmarisi rezervebi Baris kursis Sesa
narCunebBad da man dauSva Baris devalvacia (sxvadasxva monacemebiT
100 mEn aSS dolarze meti gaxarjull igna Baris kursis SesaCereblad,
magram amaod).

Tu 1998 wlis oqtombris monacemebiT Baris Sefardeba aSS do
BarTan 138 Seadgenda, Sua dekemberSi man garesavaluto bazarze 3
niSnu s miaRwia (gaufasurda 230 procentiT). Baris panikurma gadayram
misi reaBluri masa 180 mEn-mde daiyvana. aman ki wlis bolos HBarze
moTxovna gazarda da 31 dekembris mdgomareobiT, is 18-ze “daaFigsires”.
1998 wlis ogqtombridan 1999 wlis ianvramde Baris gaufasurebam 40 pro
centi Seadgina. kursTa Soris aseTma sxvaobam sagarTve 1 os ekonomikaSi
inFlacia gamoiwvia, stimulli misca importis zrdas, Seamcira eqsporti
da gazarda savalro deFficiti. 1998 wlis qgveynis ekonomikuri cxovrebis
madestabi Bizebel erT-erT ZiriTad faqtors sabiujeto krizisi da mis
fonze Baris devallvacia warmoadgenda. 1998 we s sagadamxde B o balan
sis uaryofiTma saldom, biujetis mzardma deficitma, ekonomikis dola
rizaciis maRa B ma maCvenebe B ma seriozulli saFrTxis winaSe daayena qvey
nis fulad-sakredito sistema. kerZzod, infFlaciuri mo B odinis gamo ko
merciu li bankebis mxridan mkveTrad gaizarda doBarze moTxovna, misi
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dakmayofileba ZiriTadad erovnuli bankis saerTaSoriso rezervebis
xar jze xorcielldeboda, romelic (realurad) TiTgmnis nulamde davida
wlis bolo TariRebze, kerZzod, dekembris dasawyisSi vaWrobis pikuri
mocu B obis Semdeg, erovnu B ma bankma miiRo gadawyveti Beba, uari eTqgva
saerTaSoriso rezervebis xarjze erovnulli valutis kursis gamyareba
ze, ramac TFTagtobrivad savaluto regulirebis berketebi Tavisufali
bazris xelBSi moaqcia, 1998 wlis boBosaTvis Baris devallvaciis maC
venebe Bma 38%-s miaRwia.

1999 wells inFlacia da gacvliTi kursi erTmaneTTan dakavSirebu
Bi iyo. Baris kursi meryeobda 1.79-sa da 245-s Soris erT aSS dolar
ze. 1999 we B's adgi 01 hgonda gadasaxadebis akreFis maCveneb Bis mniSvne
Bovan zrdas, inFlaciuri procesebis moTokvas da Ffuladi enmisiis
Tavidan aci Bebas. mkacri fullad — sakredito politikis wallobiT Se
saZlebeli gaxda Baris kursis dastabi Bureba da gamyareba. Tu ianvar
— TebervallSi Baris dolarTan gacvlis kursi 24 — 26 diapazonSi mer
yeobda, seqtembrisaTvis is 1,8 — 1,9 monakveTSi moegca. amasTanave, aRiniS
na mimoqcevaSi naRdi Fulis zrda da misma odenobam 1999 wlis ivHisSi
225 mEn Bari Seadgina (SedarebisaTvis, 1998 wlis dekembrisaTvis misi
maCvenebe i 180 mEn Bari iyo).

erovhnulli bankis mier Ria savaluto bazarze ganxorcillebulli
operaciebis Sedegad (sakredito auqcionebi, saxazino valdebulebaTa
emisia, Fuladi masis kontroli) gaizarda

moTxovna MBarze, rac Tbilisis bankTaSorisi savaluto birJis
vaWrobebSi do B aris gayidvis msurveBi bankebis ricxvis mkveTr zrdaSi
gamoixata. aman SesaZBlebBoba misca erovnull banks SeeZina ucxouri va
Buta didi odenobiT da amiT gaezarda gveynis saerTaSoriso rezervebi
180 miBion aSS doBaramde 1999 wells. 1998 wells seqtembrSi Baris de
va Bvaciam gamoiwvia bankebis mier maTi aqtivebis ucxour valBlutaSi ga
dayvana. mkveTrad ikB o bankebis agtiurobam bankTaSoris sakredito auq
cionze. 1999 wells 6 Tvis ganmavB obaSi 7 dRemde vadiT sakredito re
sursebis augcionze garigebaTa saerTo moculoba 8870 aTasi Maris
tol fasi iyo, rombBidanac 8210 aTasi Bari erovnullma bankma SeiZina
saSuall o saprocento ganakveTi 33% wliuri iyo. fagtobrivad ar Semdga
ra garigebebi erTi Tvis da meti vadis mgone auqcionebze, rac aRniS
null periodSi Baris kursis arastabi BurobiT aris gamowveu li. 1999
whlis 6 TveSi Thi Bisis bankTaSoris savaluto birJaze ucxouri vallu
TiT garigebis saerTo mocu Bl obam 23656 aTasi Bari Seadgina, anu 27187
aTasi dolariT nakBebi 1998 wlis Sesabamis periodTan SedarebiT. ase
Ti Semcireba, sxva FaqtorebTan erTad, ganapiroba erovnulli bankis
mxriv Tbhi Bisis bankTaSoris savaluto birJaze jer kidev gasulli wlhis
dekembridan doBarebiT intervenciebis Sewyvetam, romBis wilic nis
miwodebaSi gasull wels sakmaod soliduri iyo da 35708 aTas dolars
Seadgenda. 1999 wels 6 Tvis ganmav B obaSi. sagareo val is dasafFinanseb
Bad 1999 wlis biujetSi gamoyofilli iyo 1853 mEn Nari, agedan 86.7
mEn Bari moxmardeba ucxouri valis momsaxurebas (evrogaerTianebis
kreditebi da sxva vallebi); 986 mEn. Bari moxmardeba TurgmeneTis da
evrogaerTianebis ZiriTadi valis dafarvas. saSinao saxe Imwifo vallde
bu B ebebis momsaxurebisaTvis gamoyofilia 877 mEIn Nari, saidanac 86.6
mEn moxmardeba erovnuli bankis kreditebis procentebis dafarvas.
arsebull viTarebaSi sagarTve B os mTavrobam Zve i valebis procentebis
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gasastumrebBad axalli valebi aiRo, rac realurad, sagarTveloSi va
Bebis piramidulli sistemis Segmnas moaswavebda. rac Seexeba vallebs,
Tanxis dafarva 2000 wlidan iyo mosalodneli, xolo ZiriTadi valebis
dabrunebis vada 2004 wlidan iyo navaraudevi. sagarTve B os mTavrobam
SezB o vallebis droebiTi restruqturizacia

msoFBio krizisma da gansakuTrebiT ruseTSi 1998 — 1999 ww war
mogmni Bma prob Bemebma, uaryofiTi gavBena iqonia sagarTve Bl 0Si pirda
pir ucxour investiciebze. amis niSani iyo, rom ucxouri iuridiulli
pirebis willi sagarTvelos saxazino valdebulebebSi 0 procenti iyo,
roca 1998 wlis ivnisSi 30 procents udrida (oficialurad). investore
bis mozidva da maTi riskis kompensacia aris is ZiriTadi mizezebi, rac
dRemde aferxebs sagarTveB oSi TFasiani gaRal debis bazris ganviTare
bas, rasac kursis arastabi Buroba (sezonuroba) uwyobs xels. am peri
odSi sagarTveB oSi Camoyalibebuli sakredito saprocento ganakveTi
sakmaod maRalBi iyo da saSuallod misi maCvenebe Bi wHiuri 36 — 48% aSS
dolaris FfarglebSi meryeobda.

mimdinare gl obaBuri ekonomikuri krizisi da misi winapirobebi
(2003 — 2008 wl is 1 naxevari)

2003 whlis ganmavB obaSi Baris savalluto kursi aSS dolaris nmi
marT calmxrivad da erTxazovnad imarTeboda erovnull banki ar axden
da aSS dolaris gayidvas da is mxoBod mis SeZenas axorciellebda.
Baris gacvliTi kursi meryeobda, Tumca umniSvnel od. ianvarSi Baris
aSS dolarze saSuallo kursi 218385 iyo, savaluto birlJis jamurma
brunvam 46 mEn aSS dolari Seadgina. kursi komerciulli bankebis mier
ba B ansdeboda da erovnull banks doBari arc SeuZenia. analogiuri vi
Tareba TebervalSic iyo — brunvam 38 mEn aSS doBari Seadgina, sai
danac mxoBod 180 aTasi aSS dolari erovnullma bankma iyida. saSuallo
kursma 22669 maCveneb Bamde daiwia. martis Tvidan SeiniSneboda sava
Buto bazris moculobis zrda marti — maisis ganmav B obaSi savaluto
bazris saSuallo Tviuri moculloba 83 mEn aSS dolaris FargBebSi iyo
mogceu B'i. mkveTrad imata erovnu li bankis mier vaBlutis SeZenam da is
TveSi saSuallod 4 mBn aSS dolars Seadgenda. amasTanave, am Fagtors
ar mouxdenia raime gavBena Baris gacvlis kursze aSS dolaris
mimarT — is 215 niSnull ze imyofeboda. anu erovnu B ma bankma am periodSi
Tavi Seikava Baris gamyarebisgan da dolaris siWarbes daFigsirebulli
kursiT moTxovnis FargBlebSi abaBansebda. 2003 wlis zafxulSi sava
Buto bazris moculoba kidev ufFro gaizarda da saSuall od, Tviur 115
mEn aSS dolars gautolda amave proporciiT imata aSS dolaris
erovnulli bankis mxridan SeZenam. is TveSi saSuallod 65 mBEn aSS
dolarze avida. arc drois am monakveTSi momxdara Baris gacvlis kur
sis gamyareba — is umniSvneBl od Seicvalla da saSualod 213 niSnull ze
davida. anu erovnu Bl ma bankma am periodSic Tavi Seikava Baris gamyare
bisgan da dolaris siWarbes daFigsirebuli moTxovnis kursis Targ
B ebSi abalansebda (aSkara sxvaoba arsebull viTarebasTan).

2003 wHis Semodgoma-dekembris ganmav B obaSi ikBo savaluto bir
Jis moculobamn da is 85 mEn aSS doBaris maCvenebe B ze davida. aseve
mkveTrad daeca erovnu i bankis mier aSS dolaris SeZenis mocu I obam
da is saSuallod TveSi 2 mBn aSS doBarze davida savaluto kursma am
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periodSi ori etapi moicva — oqtombris bolos is 209 saSuallo kursze
davida, xol o momdevno or TveSi saSualod 214 mde daeca. 2004 wells
gagrZellda 2003 wlis savalluto politika, Tumca Setanill igna koreqti
vebi — erovnulma bankma daiwyo ormxrivi intervenciebi, anu dolaris
rogorc yidva, aseve gayidva. mkveTrad imata savaluto bazris mocu
Bl obam, rac qveyanaSi investiciebis Semosvlis sawyisi etapi iyo. aseve
mkveTrad imata erovnulli bankis mier dolaris SeZenis mocu B obam es
kurszec aisaxa da wlis ganmavBobaSi igi saSuallo 21208 dan (ianvris
saSuallo) 180 mde (noembris saSuallo) davida, Tumca wBis bolos
garkveu l'i vardna aCvena da 18554 niSnull ze daasrulla 2004 weli.

2004 wlis ianvar-aprilis ganmavl obaSi kursi 212 dan 1995 mde gam
yarda. savaluto bazris moculobam jamSi 50 mEn aSS doBars miux
Bovda, agedan 30 mEn erovnulma bankma SeiZina. 2004 wlis mais- seq
tembris ganmav B obaSi dafFigsirda aSS dolaris sarekordo gayidvebi (im
periodisTvis). sull jamSi erovnu Bma bankma SeiZina 133 mEn aSS dola
ri, agedan agvistoSi 49 mEn. am periodis bazris jamuri saerTo mocu
Boba 160 mEn dolari iyo, anu erovnullma bankma SeiZina mTeli do
Baris brunvis 83% meti. kursi am periodSi myardeboda, Tumca ara
mkveTrad — 198 dan 18 mde. rogorc vxedavT, sagarTve l os ekonomikisaT
vis damaxasiaTebeli sezonurobam istoriullad Camoyallibebuli saxe
miiRo — 90 iani wlebis meore naxevridan moyo Bebulli, zaFxul is perio
di Baris kursis gamyarebis da dolaris gayidvis didi mocullobiT
xasiaTdeba. 2004 wlis meoTxe kvartallSi ikBo bazris moculloban da
aSS dolaris SeZenam erovnuli bankis mxridan. dekemberSi ki gayidul
igna 9 mEn aSS dolari. jJanurad saldo dadebiTi iyo da amave period
Si SeZenil igna 20 mEn aSS dolari. bazris jamurma brunvam 57 mBn aSS
dolari Seadgina. dolaris kursma wlis boBos saSuallod 185 Hari
Seadgina. 2005 we Bi sakmaod gansxvavdeboda 2004 wlisagan. Baris kursi
2004 we @ Tan SedarebiT TiTgmis arc ki SecvBilla Tumca pirvel naxe
varSi Barma vardnis mkveTri tempi aCvena da Tebervall Si 190 mde daiwia
momdevno periodSi (zafxu B Si gansakuTrebiT) Barma daibruna pozicie
bi da wlis miwurulls 179 niSnullze gaCerda. amave periodSi aRiniSna
intensiuri ormxrivi intervenciebi erovnulli bankis mxridan - adgili
hgonda do Baris gayidvas da yidvas. erovnu I ma bankma wl is ganmav I oba
Si gayida 484 mEn aSS dolari, xoblo SeZenill igna 91,3 mEn. 2005 wlis
agvistodan aRiniSna savalluto bazris moculobis morigi zrda da sa
SuaBlod TveSi maCvenebelBi 35 mBn aSS doBarze avida. 2005 wel i1 garkve
ullwi Bad gaoturi moZraobebiT iyo aRsavse, rac savaluto bazarze Ca
moya I ibebu I tendenciebze gare Fagtorebis zemogmedebiT aixsneba. aSS
dolaris SeZenis mxriv mxoBod ivhisi (175 miBioni) da dekemberi (11.3
mi Bioni) gamoirCeoda (SedarebisTvis, 2004 wells mxoBod agvistoSi
SeZeni B igna 49 mEn, xolBo ivnisSi — 32 min).

2006 whis pirvel sam TveSi adgili hgonda Baris kursis mkveTr
dacemas 190 - is niSnu B amde. amasTanave, erovnu B ma bankma moaxdina aSS
dolaris gayidva (JamSi 3 TveSi minus 12 mEn aSS dolari). savaluto
bazris moculoba stabiBuri iyo da TveSi 20 — 22 mEn aSS dolaris
tol fasi iyo. bazris moculloba arc aprillis TveSi SecvBlilla — 2165
mEn aSS dolari, Tumca am Tves 6 mEn SeZenill igna erovnulli bankis
mier.
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2006 wlis maisis Tvidan moyo Bebulli, yove B Tviuri savaluto baz
ris moculoba gasammagda, xolo wlis bolos 5-jer gaizarda. Maris
aSS dolarze gacvliTi kursi ianvar- maisis ganmav B obaSi meryeobda
1.8018 dan — 18819 mde (saSuall o Tviuri), xol o maisis boBlos ianvris maC
venebe Is gauto Bl da 2006 wlis maisidan moyolebulli, Baris savalluto
kursi, bazris moculloba da erovnulli bankis intervenciebi axall, wina
periodebisgan gansxvavebul fazaSi gadavida 2006 wlis maisSi erovnul
ma bankma 425 mBn aSS dolari SeiZina (Tvis moculoba ki 77.7 mEn iyo),
es trendi gagrZelBlda ivniss-agvistos ganmavBobaSi, Tumca cotaTi
Senelebuli tempiT. jamSi, zaFxu B Si erovnulma bankma SeiZina 70 mHEn
aSS dolari, xolo bazris jamuri moculloba 165 mEIn aSS dolari iyo.
aRsaniSnavia, rom miuxedavad aseTi viTarebisa, erovnullma bankma mxo
B od umniSvne lod moaxdina Baris kursis koregcia da is 180 dan 1755
mde gamyarda. 2006 wHlis seqtember-oqtomberSi adgi Bi hgonda ukupro
cess — erovnull banks mouwia dolaris gayidva (JamSi sxvaoba 5 mln
dolari iyo), kursi 1742 fargBebSi meryeobda. 2006 wlis noember-de
kembreSi adgi B'i hgonda gare fagqtorebis zegavBenas (savaraudod didi
odenobiT Tanxis uxcour vaBlutaSi SemosvBa — investiciebi da gayidu
Bi obieqtis Tanxebi) — gamSi 238 mEn aSS dolari SeZenill igna mxo
Bod am or TveSi erovnulli bankis mier. amasTanave, savaluto birJis
amave periodis moculloba 263 mEn aSS dolari iyo, anu mTeli brunvis
905% SeizZina erovnulma bankma. aRsaniSnavia, rom savalluto kursi
fagqtiurad arc SecvBlilla -1725 - 1735 FfargBebSi (saSualo Tviuri)
meryeobda.

2007 we B's savaluto bazari ZiriTadSi imeorebda 2006 wlis meore
naxevridan Camoyallibebull tendencias — 2007 wlis oqtombris CaTvlRiT
adgi b'i hgonda mxoBod erT mimarTuBebas — savaluto bazari agtiurad
iSorebda aSS dolars da Sesabamisad erovnuli banki axdenda aSS do
Baris SeZenas. aq gasaTval iswinebelia rogorc moTxovnis zrda Barze
gqveynis SigniT, aseve privatizaciidan da nayidi obieqtebis modernizaci
isTvis Semosuli Tanxebis Tanxvedra. pirvelad aSkarad dairRva isto
riulli tendencia — aSS dolars erovnulli banki yiduBlobda gazafxull
ze, zaFxull sa da Semodgomaze. erovnu I ma bankma 2007 wlis 10 Tvis gan
mav B obaSi SeiZina Tavisi arsebobis istoriaSi sarekordo (dRemde) Tan
xa — 755 mEn aSS dolari es Tanxa ufro metia, vidre erovnulli bankis
mier SeZeniBi aSS dolari mTeli Tavisi arsebobis manZi B ze, rac sa
garTve B os ekonomikis zrdis udao maCvenebe Bia. yovelive es ki qveya
naSi 2004 wlidan moyolebulli axalli saFinanso-ekonomikuri po Bitikis
Sedegia. bazris jJamuri brunva 1,346 mi Biard aSS doBars aRwevda, anu
aSS dolaris bazris brunvis 56% meti erovnulma bankma SeiZina. sava
Buto bazris saSuallo Tviuri moculloba 120 mi Bion aSS do Barze avi
da (SedarebisaTvis — 2003 wells is 10 miBioni aSS dolaris tol fasi
iyo, anu 1200% zrda 5 weBiwadSi). Baris kursi 10 Tvis manZi B ze myar
deboda da 172 dan 162-mde davida. 2007 wlis noemberSi bazars aSkarad
daetyo qveyanaSi mimdinare po Bitikuri procesebi, wina 10 TvesTan Seda
rebiT adgi Bi sawinaaRmdego trendma aCvena, savaluto bazarze adgili
hgonda Baris masiur gayidvas da imata do Barze moTxovnam noemberSi
erovnu lma bankma Baris kursis daleris strategia arCia da 993 mln
aSS dolaris intervencia moaxdina. dekemberSi savalluto bazris
mocu B obam 2007 we B's piks miaRwia da 191 mi Bioni aSS doBari Seadgina.
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amasTanave, dekemberSi erovnulma bankma Seisyida 4.65 mEn aSS dolari.
whlis boBos Baris aSS dolarze gacvlis kursi 16 niSnull ze davida.

2008 whis pirveli meoTxedi sakmaod araordinaluri gamodga (sa
varaudoa, rom am periodze imogmeda qveyanaSi mimdinare po B itikurma
procesebma), ianvarSi erovnull banks kvBav mouwia Baris kursis daWera
da saamisod 84 mEn aSS dolari gayida ianvris savaluto bazris mocu
Bobamn 139 mEn aSS dolBari Seadgina. magram, Tebervall-martSi adgili
hgonda erovnu B'i bankis mxridan aSS do Baris sarekordo Tanxebis SeZe
nas. mxoBlod am or TveSi erovnu B ma bankma SeiZina 3233 mEn aSS dola
ri.

sxva garemoebebTan erTad aRsaniSnavia ukve dawyebuli da amJamad
mimdinare msofBio safFinanso-ekonomikuri krizisi, rac pirvel rigSi
aSS dolaris kursze, navTobsa da sursaTze Tfasis zrdasa da mzard
inFlaciaSi gamoixata Sesabamisad, adgili aqvs Barze moTxovnis
zrdas (da sxva valutaze - pirvel rigSi evroze) es TavisTavad
zrdis Baris masas mimogcevaSi da cxadia, iwvevs gveyanaSi Sida infla
cias sxvadasxva saqonel ze. Teberval-martis ganmavB obaSi savaluto
bazris moculloba 488 mEn aSS dolari iyo (sagarTveBlos savaluto
bazris istoriaSi absoluturi rekordi), anu brunvis 66% erovnulli
bankis mier igna SeZeni Bi. momdevno oTxi Tvis manZi B ze am tendenciam
aSkarad ikBo, xoblo aprillSi erovhullma bankma 70 mBn aSS dolari
gayida. zaFxullis sezonma yve Baferi istoriull kaBlapotSi daabruna da
2008 wlis maisi-ivlisis ganmavl obaSi erovnulma bankma FamSi 203 mEn
aSS dolari SeiZina. 2008 whis pirveli naxevari Baris kursis mkveTri
gamyarebis Ffonze ganviTarda, rac gamowveuli iyo ara mxoBod aSS
dolaris gayidvis Warbi miwodebiT, aramed antiinFHlaciuri nabijebiT -
Baris gamyarebiT aSS doBarSi. importirebulli sagoneli met-nak I ebad
inarCunebda WBarSi pirvandel Rirebulebas (sawvavis Fasis garda), Tum
ca es niSnavs, rom mimogqcevaSi Baris didi da dausagonBebulli masa
igna gaSvebuli. es arasaxarbiel o movBenaa eqsportisTvisac. am mxriv
inFlacia yove FdRiur movBlenad iqca 2008 wlis ianvridan 2008 whis 25
ivlisande Baris kursi 1625 dan 13970 mde gamyarda. anu damatebiT HBa
ris masis didi odenoba igna gaSvebuli mimoqcevaSi. arsebulli situacia
erTi SexedviT ar gamoirCeva raime gansakuTrebulli siaxBiT, rom ara
is antiinfFlaciuri nabijebi, rac gadaidga misi moTokvis mizniT. inF
BaciasTan brZolis mizniT aweull 1igna saprocento ganakveTi 12 pro
centande, aweull igna Tbilisis bankTaSorisi saSuallo sakredito
whliuri saprocento ganakveTi (arsebulli 1 dRiani-821%, xoblo 7 dRiani-
16%), mkveTrad aiwia erovnu i bankis sadepozito serTiFfikatebis auqci
onebis ganakveTma. am ukanaskne B ganakveTs saintereso anallizTan mivya
varT. ganvixi BoT misi cvlilleba boBlo sami whis manZi B ze: Tu movax
denT wliuri statistikis Filtracias da davtovebT mxoBod im Tanxis
jJams, rac momdevno wels gadadis valis saxiT, saintereso tendencias
vRebu B obT: 2006 - 2007 ww dava ll ianebis saxiT gadavida 2776 mIn Baris
sadepozito serTifikati (anu TFasiani gaRaldebi, romBis emitentia
erovnulli banki da myidve i komerciulli bankebi). saprocento ganakveTi
meryeobda (saSuallod) — 115 dan 12 procentamde. 2007 - 2008 ww davall ia
nebis saxiT gadavida 382 mEn Baris sadepozito sertifikati (anu fa
siani gaRal debi, romBis emitentia erovnulli banki da myidveli komer
ciulli bankebi). saprocento ganakveTi meryeobda (saSuallo) — 6 dan 8
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procentamde. 2007 wels sagarTve B oSi sakmaod didi odenobiT inves
ticia da sakredito resursi Semovida da komerciull bankebs saxsrebis
siWarbe hgondaT. 2008 wlis mimdinare davall ianeba mxoBod 1362 mEIn Ha
ris sadepozito serTifikati (anu Fasiani gaRaldebi, romBis emitentia
erovnulli banki da myidve i komerciull'i bankebi). saprocento ganakveTi
(saSuall o, mimdinare ) — 18 dan 19! meryeobda. rogorc vxedavT, bankebs
mkveTrad SeumcirdaT Bikviduri saxsrebi, xoB o saprocento ganakveTi
samjer gaizarda

amasTanave, erovnulli bankis mkacri Fulad-sakredito politikis
Sedegad gaizarda koeFicientebi komerciulli bankebis mimarT, mkveTrad
aiwia sabanko sesxis saprocento ganakveTma (13 procentidan zrda 30
procentamdea, callkeull SemTxvevaSi ki 40 procents aWarbebs). aSkaraa,
rom wina periodSi (2007 — 2008 wlis 1 naxevari) komerciu i bankebis mi
er warmoebuli Biberaluri sakredito politika dasrullda msoflio
saFinanso krizisis mTavari Sedegia sakredito resursebis gaZvireba da
misi mkveTri Semcireba gasagebia, rom safinanso krizisis dawyebamde
adgi Bobrivi bankebis resursis mozidvis ZiriTadi da iafi wyaro saer
TaSoriso kreditebi iyo. arsebull viTarebaSi ki aRniSnulli wyaro
sakmaod SezRudul'i da Zviria meores mxriv, msoFBio safFinanso krizi
sis kval obaze mkveTrad kBebulobs xall xis ndoba safinanso institute
bis mimarT, Sesabamisad, izrdeba bankebs gareT arsebulli ukontrollo
naRdi Ffulli, rombBis dasagonlebis procesis marTva warmoadgens yve
Baze rTull anocanas.

ganxi Bul'i samive scenari pirdapir da uSuallo kavSirs avlens
gveyanaSi arsebull da mimdinare politikur da ekonomikur procesebs
(ZiriTadSi krizisull movlenebs Soris) da warmoebull savaluto
politikas Soris.

damoukideb B obis aRdgenidan dRemde poRitikuri da ekonomikuri
prob B emebis gadawyvetis erT-erT umniSvne B ovanes instruments warmoa
dgens fullad - sakredito instrumentebi. amasTanave, po Bitikuri aras
tabi Burobisa da ekonomikuri krizisis daZlevis yvelaze gavrcellebul
da aprobirebull formas savaluto operaciebi (intervenciebi) warmoad
gens.

gamoyenebu i Biteratura

1. sagarTve Bos erovnu Bi banki, www.nbg.ge
2.sagarTve B os statistikis erovnulli samsaxuri, www.geostat.ge
3. Sps “sagarTve Bl os sainvesticio jgufi, www.investgroup.ge
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gristine omaZe
sagarTve l os sapatriarqgos wn andria pirve #wodebu I is
saxe Hobis garTu i universitetis dogtoranti

ekonomikuri da politikuri krizisebis gavlena sagarTvel os
Finansur bazarze
(1991 — 2008 ww)
anotacia

naSromSi mimoxi Bullia sagarTve B os damoukideb B obis aRdgenidan
dRemde momxdari sami sxvadasxva drois monakveTSi momxdari mniSvne I o-
vani ekonomikuri da politikuri krizisebi da maTi gavBena sagarTve-
I os safFinanso bazarze:

1. 1991-1995 ww — damoukideb B obis aRdgena, samogaBago omi, stagna-
cia, kuponi da HBaris SemoRebis periodi;

2. 1995-1999 ww - sagarTvelBlo da 1998-1999 ww Finansuri krizisi,
krizisis wina da postkrizisulli viTareba da misi gavBena Finansur
bazarze;

3. 2003-2008 ww — mimdinare gBobalBuri ekonomikuri krizisi da mi-
si winapirobebi, sagarTve los savalluto bazari krizisande da krizisis
Suagu B Si

, A "
9
(1991 — 2008 )
0*4
, & 1 -
, !
1. 1991-1995 - , , -
, $ - ;
2. 1995-1999 -1 1998-1999
! ;
3. 2003-2008 - * -
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Saint Andrew the First-Called Georgian University

THE INFLUENCE OF ECONOMICAL AND POLTICAL TURBULENC ESON
GEORGIAN FINANCIAL MARKET
(1991 -2008)
Annotation

In this article we have observed three differemeframe from Georgian Independent
history and its correlation to Georgian financialriet:

1. 1991-1995 - Restoration of Independence, civil,gtagnation, coupon and
Lari introduction;

2. 1995-1999 — Georgia in the period of financial isrisf 1998-1999, pre and
post crisis situation and its influence on finahaomarket;

3. 2003-2008 - ongoing Global Economic crisis angitrequisities, trends of
Georgian currency market before and in the midshefcrisis
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Xsovna

gia Tofurias gaxseneba

garTvel nmecnier-ekonomistTa rigebs udrood
gamoak B da SesaniSnavi mecnieri da mravaBmxriv gan-
viTarebuli pirovneba, damoukidebelBi sagarTvelos
erovnulli bankis pirveli prezidenti, profesori
gia Tofuria

gia Tofuria daibada 1955 wlis 27 ianvars Qa-
Bag gallSi, cnobilli mecnier-ekonomistisa da sa-
meurneo muSakis, profesor daniel ToFfurias ojax-
Si. swored ojaxurma tradiciam ganapiroba gia To-
furias Semdgomi profesiulli kariera man 1977
we B's warCinebiT daamTavra Thi Bisis saxe Imwifo universitetis ekono-
mikis Fakulteti politikuri ekonomiis speciallobiT, 1981 wells — sa-
garTve B os mecnierebaTa akademiis ekonomikisa dasamarT Bis institutis
aspirantura. 1987-1988 wHlebSi ki swavBobda gallag moskovis sakavSiro
iuridiull dauswrebel institutSi. aspiranturis damTavrebis Semdeg
gia Tofuriam warmatebiT daicva sakandidato disertacia da 1985 wells
mieniWa ekonomikur mecnierebaTa kandidatis samecniero xarisxi, rombis
Semdeg muSaoba ganagrZo sagarTve Bos mecnierebaTa akademiis ekonomiki-
sa da samarTHis institutSi jer umcros, Semdeg ufros mecnierTanam-
SromBad.

metad mravaBmxrivi iyo profesor gia Tofurias mecnierulli inte-
resebis sfero, mas Tanabrad ainteresebda ekonomikuri mecnierebis ro-
gorc Teoriul-neTodoBogiuri problemebi, ise saFinanso-sabanko sTe-
ros konkretulli sakiTxebi. igi iyo avtori 114 samecniero naSromisa,
maT Soris, 4 monografFiis da erTi saxeImZRvane Bosi. misi uSuallo
monawi BeobiT SemuSavda ekonomikuri da saFinanso-sabanko sferoebis
maregu B irebeli 22 kanonproeqti da 28 ekonomikuri da saFinanso-sakre-
dito profilis programa, gegma, modeli da saxe Bmwifoebrivi mniSvne-
I obis proeqti.

gansakuTrebiT didia gia ToFfurias damsaxureba damoukidebe Bi sa-
garTve Bos safinanso-sabanko seqtoris Camoyall ibebisa da ganviTarebis
sakiTxSi. saqarTve B os saxe I mwiFfoebrivi damoukideb B obis aRdgenis da-
sawyisidanve, igi muSaobda sagarTve Bos respublikis FinansTa saminis-
tros safinanso meganizmis srullyoFfisa da fullis mimoqcevis sammarTve-
B os ufrosad; sagarTvelos respublikis SemnaxveBi bankis gamgeobis
Tavmjdomaris pirvell moadgi Bed, xoBo 1991-1992 wHNebSi — damoukide-
be Bi sagarTve Bos erovnulli bankis pirvell prezidentad.

ganuzome B ia gia Tofurias damsaxureba 1991-1992 wlebis Thi lisis
cnobi B'i movBenebis dros Cveni qveynis erovnulli bankis, misi sacavebi-
sa da Fulladi resursebis dacvis saqmeSi. gia Tofuria iyo garTulli
erovnulli valutis SemoRebis erT-erTi iniciatori.

90-iani wHlebis pirvel naxevarSi sagarTveBoSi mimdinare proce-
sebis mimarT SeurigebBobisa da garkveuli poRitikuri da moralluri
principebidan gamomdinare, gia Tofuria iZullebulli gaxda daetovebina
gveyana da emigraciaSi wasuliyo. igi sagarTve BoSi dabrunda 1997 well's
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maSinaTve Caeba qveynis samsaxurSi. 1997-1998 wBebSi iyo saagcio sazoga-
doeba “Thilisis birJis” generaluri direqtoris moadgi le; sagarTve-
B os bankirTa asociaciis mTavari eqsperti; sagarTvelos sofFlis meur-
neobis saministros konsull tanti, xolo 1998-2000 wBebSi ki - sagarT-
ve 1 0os ekonomikis ministris pirveli moadgile.

mniSvne B ovania gia Tofurias wvBili sagarTveBlos saxe Bmwifo
antimonopo Biuri samsaxuris srullyofisa da misi avtoritetis amaR le-
bis sagmeSi, 2004 we s igi iyo aRniSnulli uwyebis ufrosis moadgi le.

2004 wlidan profesori gia ToFfuria mT Bianad erTveba samecniero
pedagogiur sagmianobaSi da Tavis uzarmazar codnasa da gamocdi I ebas
axmars studentebsa da axal gazrda mecnierTanamSromBebs. igi iyo ivane
JavaxiSvi bis saxeBobis Tbilisis saxe@mwifo universitetis asocire-
bulli profesori, kiTxuBlobda aseve Begciebs sagarTve Bl os sxvadasxva
umaR Bes saswav B eb B ebSi.

gia Tofuria iyo uaRresad ganaT Bebuli, iSviaTi niWiT dajilldo-
ebulli, araordinaluri da principulli pirovneba mas bunebiT momad ll e-
bulli hgonda gulisxmiereba da uangaroba, riTac aSkarad gamoirCeoda
megobrebsa da ko B egebSi.

gia ToFfuria mravalmxrivi niWiT daji Bdoebulli da bunebiT poeti
iyo. werda HBegsebs, mxatvaric iyo, Targmnida Begsebs garTulidan ru-
sullad da rusulidan garTullad, mSvenivrad mReroda da ramdenime musi-
kaBur instrumentze ukravda

gia Tofurias sagmis keTebis dros arasodes ufiqria jildoebze
da aRiarebaze. is yvebafers guliT da rudunebiT akeTebda da amitomac
mis mier gakeTebuli Bamazi da gamorCeulli gamodioda, uzomod uyvarda
Tavisi qveyana da bo B omde daixarja mis samsaxurSi, amitomac wavida
Cvengan ase adre.

gia To¥Ffurias sikvdilli is tkivillia, romelic mkurnallobas ar
eqvemdebareba.

gia Tofurias naTeli xsovna didxans darCeba misi megobrebisa da
axBob B ebis gullebSi.
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inFormacia

*%k%k

Jurnall ekonomistis redagcia acxadebs konkurss preniis
mosapovebBad 2013 wells JurnallSi gamoqveynebulli saukeTeso
statiisaTvis. premia miekuTvneba statias, romellsac gamoavlens
maRaB kval iFiciuri Jiuri, samecniero statiisaTvis wayenebulli
moTxovnebidan gamomdinare.

premiis mFHl obe s gadaecema Sesabamisi dipBomni da Fulladi premia
300 Baris odenobiT.

*%k%

2008 wlidan daarsda paata guguSvi Blis ekonomikis institutis
samecniero Sromebis krebull'i, romelic gamodis periodu lad.

Sromebis krebu B Si daibeWdeba mecnier ekonomistTa (mecnierebaTa
doqtorebi, akademiuri doqtorebi) Sromebi, aseve, bakalavrebis, ma-
gistrebis, dogtorantebisa da pragtikos ekonomistTa saTanado mecnie-
rulli donis statiebi.

avtorTaTvis krebulSi statiebis gamosagveyneb Bad mogmedebs Sem-
degi wesebi:

1. krebu B Si gamosagveyneb Bad gankuTvni Bi samecniero naSromebi un-
da iyos damoukidebe Bi kvBevis Sedegi. naSromi ar unda arRvevdes
saavtoro uflebebs da ar unda iyos gamoqveynebu Bi rome l ime sxva
organosSi.

2. redagciaSi warmodgeni Bi statiis originalli xel@lmowerilli unda
iyos avtoris, xo o Tanaavtorobis SemTxvevaSi yve la Tanaavtoris
mier saxelis, gvaris, samuSao adgilis, samecniero xarisxisa da
wodebis, srulli saFosto misamarTis, telefonis, Fagsis, eleqtro-
nulli Fostis miTiTebiT.

3. statia dabeWdi li unda iyos 15 intervaliT, A4 formatze, 12 Fon-
tiT. redagciaSi statiebis warmodgena auci Bebelia or nabeWd eg-
zemp Barad, eleqtronull versiasTan erTad (MS WORD, garTulli
teqsti SriftiT ACADNUSX, xollo inglisuri _ TIMES NEW
ROMAN).

4. erTi gverdis Rirebullebaa 5 Rari.

naSromebis gamogzavna SegiZBiaT elegtronulli FfostiT Semdeg
misamarTze: economics_institute@yahoo.com, nbibilashvili@rambleru

institutis xe ImZRvaneBoba da krebulis redagcia mzadaa Tanam-
Srom B obisaTvis.

damatebiTi cnobebisaTvis dagvikavSirdiT Semdeg misamarTze:
g. Thi Risi, qiqoZis g #14, t.. 299-68-53.

paata guguSvi B is ekononmikis institutis
gamomcem I oba

garTull, rusull da inglisur enebze
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SeRavaTian FasebSi
gTavazobT nebismier sagamomceml o sagmianobas:
« masallis akrefa, dakabadoneba, redaqtireba
gamoicema:

e samecniero wignebi da naSromebi, encik B opediebi, H0egsikonebi,
cnobarebi

« periodulli gamocemebi (samecniero SromaTa krebuli, samecniero
Jurnall ebi, konferenciis masall ebi)

e originaluri da naTargmni mxatvrulli Biteratura, saxe ImZRva-
ne B oebi, sabavSvo wignebi, albomebi da gzamkv l evebi

e elegtronulli dargobrivi Jurnallebi

misamarTi: Tbi Bisi, geronti qiqoZis q. #14
293 22 60; 551 10 07 04.
ell . fosta economics_institute@yahoo.com

Jurnall “ekonomistSi” statiebis warmodgenis wesebi

1. Jurnal Si gamosaqveyneb Bad gankuTvni Bi samecniero naSromebi unda
iyos damoukidebeli kvBevis Sedegi. naSromi ar unda arRvevdes
saavtoro uflebebs da ar unda iyos gamogveynebu B i romellime sxva
organosi.

2. redagciaSi warmodgeni Bi statiis originali xe@lmowerili unda
iyos avtoris, xolblo Tanaavtorobis SemTxvevaSi yvela Tanaavtoris
mier saxelis, gvaris, sanuSao adgi Bis, samecniero xarisxisa da wo-
debis, srulli saFosto misamarTis, teBefonis, Fagsis, eleqtronulli
Fostis miTiTebiT.

3. statia dabeWdili unda iyos 15 intervaliT, A4 Fformatze, 12
fontiT. redaqciaSi statiebis warmodgena auci lebelia or nabewd
egzemp Barad, eleqtronull versiasTan erTad (MS WORD, qarTulli
tegsti SriftiT ACADNUSX, xolo inglisuri da rusulli TIMES
NEW ROMAN).

4. Jurnall Si statiebi gamogveyndeba redagciaSi maTi Semosvlis rigis
mixedviT. redaqciis mier statiis warmodgenis TariRad CaiTvleba
redaqciis mier sabo B oo teqstis miRebis TariRi.

5. statia, romelic srullad ar pasuxobs zemoT moyvani I moTxovnebs,
redaqciis mier ar miiReba.

6. erTi gverdis Rirebullebaa 5 Bari.

naSromebis gamogzavna SegiZBiaT elegtronulli FostiT Semdeg
misamarTze: economics_institute @yahoo.com, tealazarashvili@tanth

institutis xel@mZRvaneBoba da Jurnalis redaqcia mzadaa Tanam-
Srom B obisaTvis.

damatebiTi cnobebisaTvis dagvikavSirdiT Semdeg misamarTze:
g. Thi Risi, qiqoZis q. #14, t.. 293-34-44; 599 97 01 03.
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should guarantee copyrights and should not be ghadi in other organs.
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Jurnalli “ekonomisti”
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