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msoflio safinanso krizisis qarTul gamoZaxils Tavisi 

specifika da winapirobebi gaaCnia. xelisufleba ekonomikis eqspertebis 

mosazrebebs yurad ar iRebs. mTavrobis ekonomikuri gundis wevrebi 

komentars ZiriTadad ar akeTeben. maTi fragmentuli da iSviaTi 

gancxadebebi ki kidev ufro met kiTxvas badebs. isini oponentebTan 

debatebs Tavs arideben, maT Sesaxeb ki Seuracxmyofeli epiTetebiT 

saubroben. mainc ra moxda laris mkveTri da ucabedi gaufasurebiT 

dolaris mimarT, ra argumentebi aqvT mTavrobis ekonomikuri politikis 

nominalur da realur avtorebs. amis Taobaze b&f ekonomikis eqsperts, 

ekonomikis yofil ministrs da profesor, lado papavas esaubra. 

 

– batono lado, Tqven da Tqvenma qarTvelma kolega eqspertebma 

2008 wlis 7 noembers savaluto birJaze dafiqsirebul laris 

dolarTan mimarTebaSi gaufasurebas SemaSfoTebeli uwodeT da 

samomxmareblo produqtebis gaZvireba da inflaciis zrda ivaraudeT. am 

mosazrebas batonma kaxa benduqiZem arakompetenturi uwoda da 

ganacxada, rom fasebi ar gaizrdeboda. ra komentars gaakeTebT batoni 

benduqiZis gancxadebaze?  

– batoni kaxa studenti rom iyos, is “gemriel” orians miiRebda, 

martivi mizezis gamo – pirveli kursis studentmac unda icodes, rom 

arsebobs inflaciis sxvadasxva saxeoba, maT Soris erT-erTia xarjebis 

zrdiT gamowveuli inflacia. gacvliTi kursis cvlileba, kerZod, 

erovnuli valutis gaufasureba, rom importze fasebs zrdis, amas 

ekonomistoba arc ki unda, radgan valutis kursis cvlilebis gamo 

importze gaweuli xarjebi izrdeba. es ki inflaciis erT-erTi saxeobaa. 
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CemTvis gasakviri araa, rom biologiis fakultetze ekonomikas ar 

aswavlian, aqedan gamomdinare, ekonomikis martivi Teoriebi baton kaxas 

naswavli ar aqvs. me mas pedagogiuri TvalsazrisiT vurCevdi, rom 

waikiTxos ekonomikis elementaruli saxelmZRvaneloebi da 

TviTganaTleba saxelmZRvaneloebiT da ara saqarTveloze Catarebuli 

eqsperimentebiT miiRos. 

rac Seexeba fasebs, me ufro kmayofili davrCebodi, rom faqtebi 

batoni kaxas sasargeblod metyvelebdes, imitom, rom mec erT-erTi 

rigiTi moqalaqe var da CemTvis, iseve rogorc Cveulebrivi 

adamianebisTvis, samomxmareblo fasebis zrda sakmaod SesamCnevia. Tumca 

erT ramesac unda gavusvaT xazi, roca adamiani Zalian mdidaria, 

misTvis samomxmareblo fasebis zrda, xSirad SeumCnevelia. me mesmis, 

rom batoni kaxa sakuTar samomxmareblo kalaTaSi sakvebi produqtebis 

gaZvirebas didad ver SeamCnevda.  

– visaubroT laris kursis vardnaze, avuxsnaT mkiTxvels, ra 

Sedegebs moitans es procesi?  

– laris naxtomiseburma vardnam bazarze panika gamoiwvia, 

romelic xelisuflebam xelovnurad Seqmna. Rrmad var darwmunebuli, 

rom es gadawyvetileba mxolod erovnuli bankis mier araa miRebuli, is 

ufro maRal doneze damuSavda. amis Tqmis safuZvels isic iZleva, rom 

erovnul banks ukve 14 Tvea, jer kidev prezidentis movaleobis 

Semsrulebeli hyavs da ara damtkicebuli prezidenti. 7 noembridan 

moyolebuli ramodenime dRis ganmavlobaSi xalxi gaurboda lars da 

dolarze moTxovnam panikuri xasiaTi SeiZina. SeiZleba iTqvas, 

xelisuflebam xalxs “mwvane paraskevi” mouwyo. aseTi panikis 

viTarebaSi, roca situacia prognozirebadi ar aris, yvela cdilobs 

dolari ar gayidos, importiorebma ki isic ar ician, ra daafason 

dolarSi nayidi saqoneli.  

mosalodnelia Tu ara fasebis zrda? ra Tqma unda, 

mosalodnelia. aucileblad gaizrdeba energomatareblebis fasebi. 

rodesac laris kursi myardeboda, amis gamo gazis an eleqtroenergiis 

tarifi aravis ar Seumcirebia. darwmunebuli var, rom tarifebis 

gazrdis idea karga xania momwifebulia da am gadawyvetilebas miiReben. 

argumenti absoliturad gamarTlebuli iqneba, rom Tu lari 
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gaufasurebadia dolarTan mimarTebaSi, gazs dolarSi yiduloben da 

amitom larSi tarifi unda gaizardos. logika sworia, magram am 

logikur konstruqcias aklia pirveli nawili, roca dolarTan 

mimarTebaSi lari myardeboda da dolari ufasurdeboda larTan 

mimarTebaSi, maSin tarifis Semcireba, ratom ar moxda?  

– ra faqtorebma gamoiwvies laris kursis vardna, ra moxda 

realurad 7 noembers, rasac Tqven `mwvane paraskevi~ uwodeT? 

– sabanko statistikas Tu gadavxedavT, qveyanaSi dolaris 

Semodinebis ramdenime seriozuli wyaro arsebobda. ZiriTadi iyo 

pirdapiri ucxouri investiciebi da sazRvargareTidan Cveni 

Tanamemamulebis mier fuladi gzavnilebi saqarTveloSi mcxovrebi 

naTesavebisadmi. me bevrjer misaubria, rom am dros saqarTvelos 

ekonomika “holandiuri daavadebiT” iyo daavadebuli. ra arCevani hqonda 

erovnul banks? sabirJo vaWrobaSi rom ar Careuliyo, moxdeboda laris 

naxtomiseburi gamyareba, rac  Cveni ekonomikisTvis katastrofis 

tolfasi iqneboda. 

radgan laris gamyareba gardauvali gaxldaT, erovnuli banki 

wavida erovnuli valutis mcocav reJimSi gamyarebis politikaze, igi 

yidulobda Semosul dolarebs zrdida rezervebs da yidda lars. 

marTalia, es procesi inflacias uwyobda xels, magram am SemTxvevaSi, 

inflacia naklebi boroteba iyo, vidre erovnuli bankis Caurevloba da 

laris naxtomiseburi mkveTri gamyareba.  

ra xdeba dRes? dRes laris gaufasureba gardauvalia. pirvel 

rigSi, xazi unda gavusvaT globaluri finansuri krizisis Sedegebs. 

amis gamo saqarTveloSi ucxouri valutis Semodineba Semcirda. 

Semcirda ucxouri investiciebi da Cveni Tanamoqalaqeebis mier fuladi 

gzavnilebic. amerikaSi, ukrainaSi, ruseTsa da sxva evropul qveynebSi, 

sadac Cveni moqalaqeebi cxovroben da saqmianoben yvelgan krizisuli 

viTarebaa. maT wina periodTan SedarebiT naklebi Semosavlebi aqvT da 

Sesabamisad, saqarTveloSic nakleb Tanxebs ricxaven. xolo, Tu 

mcirdeba ucxouri valutis Semodineba, bunebrivia am SemTxvevaSi laris 

mimarTeba dolarTan, dolaris sasargeblod iqneba. saqarTveloSi 

ucxouri investiciebis Semodineba agvistos movlenebis Semdeg kidev 

ufro damZimda. globaluri finansuri krizisis pirobebSi, investorebi, 
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romlebsac jer kidev aqvT saSualeba sadme fuli Cadon, ratom Cadeben 

saqarTveloSi, romelic rusuli Ceqmisgan dResac ar aris bolomde 

gaTavisuflebuli. amas emateba katastrofulad uaryofiTi sagareo 

savaWro balansi, roca importi eqsports oTxjer aRemateba. 

aseT viTarebaSi, ra Tqma unda, dolari gaedineba. maSasadame, 

qveyanaSi dolaris Semodinebis Semcirebis Semdeg laris gaufasureba 

gardauvali gaxda. erovnuli bankis winaSe dadga sakiTxi, moxdes laris 

naxtomiseburi vardna Tu TandaTanobiT, anu mcocavi reJimiT 

gaufasureba. pirvel SemTxvevaSi erovnulma bankma absoluturad 

swored imuSava, roca uzrunvelyo laris ara naxtomiseburi gamyareba, 

aramed mcocavi revalvacia, es iyo obieqturi garemoeba da bazarzec 

aranairi panika ar Seqmnila. swored maSin dagrovda erovnuli bankis 

rezervebi, romelic zustad iseTi rTuli viTarebebisaTvisaa 

gankuTvnili, rogoric axla Seiqmna. praqtikulad, seqtembris bolodan 

moyolebuli, mTeli oqtombris ganmavlobaSi erovnulma bankma laris 

kursi daiWira. am periodSi erovnuli valuta mxolod 2,5 procentiT 

gaiafda, rac arsebuli rezervebidan 300 milioni dolaris daxarjviT 

moxerxda. ase mivediT 7 noembramde. am dRes erovnulma bankma savaluto 

birJaze praqtikulad vaWroba Sewyvita. Tumca xsenebuli 300 milioni 

dolariT, laris kusis sul cota 10 procentiani TandaTanobiTi 

gaufasurebis uzrunvelyofa Tavisuflad SeiZleboda. am SemTxvevaSi 

katastrofuli naxtomi ar moxdeboda. termini katastrofuli imitom 

vaxsene, rom erT dReSi 21 procentiani gaufasureba marTla Zalian 

bevria.  

Zalian cudi iyo is, rom `mwvane paraskevi~ moxda swored 

paraskevs. mogexsenebaT, SabaT-kviras savaluto birJa ar muSaobs, 

amitom paraskevs dafiqsirebuli vardnis Semdeg, uqme dReebSi, roca 

samomxmareblo saqonliT yvelaze aqtiuri vaWroba mimdinareobs, 

sazogadoeba gaurkvevel mdgomareobaSi Cavarda, aravin icoda ra 

moxdeboda orSabaTs, amitom Seiqmna panika. rac kidev ufro gaaZliera 

iman, rom paraskevs dafiqsirebuli faqtis Sesaxeb komentari aravis 

gaukeTebia. maSin yvelaferi teqnikuri mizezebiT aixsna, TiTqos 

kompiuterulma qselma ar imuSava. yvela mixvda es nonsensi iyo. yvela 

bankomatebsa da valutis gadamcvlel punqtebs miawyda da dolari 
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bazridan gaqra. amitom aris mTavari, rom 7 noembers am avbediT ,,mwvane 

paraskevs" xelisuflebidan  vinmes unda ekadra da axsna-ganmarteba 

gaekeTebina, Tuki laris naxtomiseburi gaufasureba marTlac iyo 

dagegmili. SabaTs parlamentis safinanso-sabiujeto komitetis 

Tavmjdomarem ganacxada, rom qveyanaSi araferi gansakuTrebuli ar 

xdeboda da ubralod, globaluri finansuri krizisis Sedegebs 

vxedavdiT. 

me iseTi STabeWdileba mrCeba, rom zogs SeiZleba es 

gacnobierebuli hqonda da imitom gaakeTa, rom xeli moeTbo, xolo 

zogs ki mxolod sibriyvem miaRebina aseTi gadawyvetileba. swored 

sibriyvisa da boroti zraxvebis kombinaciaSi iSva ,,mwvane paraskevi". 

– Tqven isaubreT, Tu ra mniSvneloba aqvs mosaxleobis ganwyobasa 

da informirebulobas, vfiqrob, am kuTxiT saintereso iqneba Tqveni 

prognozi laris kursTan dakavSirebiT, swored xsenebuli 

faqtorebidan gamomdinare, velodoT Tu ara erovnuli valutis kursis 

Semdgom koreqtirebas? 

– me prognozis gakeTeba mTavrobis momaval qcevaze namdvilad 

gamiWirdeba. ufro miadvildeba saubari imaze, Tu obieqturad ra 

realuri safrTxis winaSe vdgavarT. upirveles yovlisa, minda 

xazgasmiT vTqva, rom laris devalvacia gardauvalia. es procesi 

gagrZeldeba manam, sanam ar gaizrdeba saeqsperto warmoeba da eqsport-

importis arsebuli Tanafardoba eqsportis sasargeblod ar Seicvleba, 

an (da) uwyveti investiciebis didi odenobiT Semodineba kvlav ar 

aRdgeba, an (da) ucxoeTidan fuladi gzavnilebi adrindel masStabebs 

ar miaRwevs. 

am sami kopmponentidan yvelaze rTuli pirveli – saeqsporto 

potencialis zrdaa. 

ucxouri investiciebis Semosvla globaluri finansuri krizisis 

Sewyvetaze da saqarTvelos Zveli imijis dabrunebazea damokidebuli. 

ucxoeTidan gzavnilebis aRdgena ki mxolod da mxolod globalur 

finansur krizisis dasrulebazea damokidebuli. 

am sami garemoebis gamousworeblobis SemTxvevaSi, erovnul banks 

aqvs resursi, rom Zalian moklevadian periodSi akontrolos laris 

gacvliTi kursi. es aris dolarSi gamoxatuli rezervi, romelic 
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miliard as milions aRemateba. magram am rezerviT mxolod laris 

mcocavi devalvaciis uzrunvelyofa SeiZleba da ara moTokva. 

garda amisa, unda visaubroT 22 oqtombers briuselSi miRebul 

gadawyvetilebaze, romlis Tanaxmadac saqarTveloSi 4,5 miliardi 

dolaris daxmareba Semova. aqedan 2 miliardi grantia, 2,5 miliardi ki 

krediti. dolaris am masis Semodineba saqarTvelos amosunTqvis 

saSualeba miscems. aqedan gamomdinare, SemiZlia ganvacxado, rom laris 

naxtomiseburi vardnis gamosaricxad, saqarTveloSi resursi realurad 

aris da uaxloes momavalSi kidev ufro meti iqneba. Tumca, kvlav 

gavimeoreb, rom am obieqtur situaciidan ramdenad moxdeba gadaxra, 

amis prognozi ar SemiZlia. xelisufleba ,,mwvane paraskevs" gaimeorebs 

Tu ara, amis Tqma SeuZlebelia. aqve minda ganvacxado, rom Tu `mwvane 

paraskevis~ gamo aravin daisaja an Tundac garkveuli pirebis mimarT 

politikuri pasuxismgeblobis sakiTxi ar dadgeba, me meqneba gancda, 

rom msgavsi qmedebis gameorebis SesaZlebloba sulac ar aris 

gamoricxuli. 

– asea Tu ise laris gacvliTi kursi dolarTan mimarTebaSi aris 

1 _ 1,65-Tan. Teoriulad adgilobrivi valutis gaufasureba xels 

uwyobs eqsports. dRevandel situaciaSi, ra perspeqtiva aqvs qarTul 

ekonomikas, SesaZlebelia Tu ara `mwvane paraskevis~ Semdeg 

adgilobrivi warmoebis gaZlierebaze visaubroT? 

– cnobilia, rom rodesac adgilobrivi valuta ufasurdeba, xeli 

ewyoba eqsports, magram araviTar SemTxvevaSi naxtomiseburi 

gaufasurebis dros. eqsports xels uwyobs mcocavi da prognozirebadi 

gaufasureba. naxtomi da misgan gamomdinare Soki arafers uwyobs xels. 

bazari unda iyos mSvidi da prognozirebadi. ra aris imisTvis saWiro, 

rom eqsporti ganviTardes? devalvacia amis mxolod erT-erTi 

instrumentia. mTavaria, Cven gvqondes saerTaSoriso bazarze 

konkurentunariani produqcia, Sesabamisi xarisxiTa da fasiT. sanam 

aseT produqcias ar vawarmoebT, gamyarebasa da gaufasurebas 

mniSvneloba ar eqneba. 

eqsportis ganviTarebis TvalsazrisiT, aSS-sTan da evrokavSirTan 

Tavisufali vaWrobis SeTanxmebas Zalian didi mniSvneloba eniWeba. 

Tavisufali vaWroba niSnavs, praqtikulad, utarifo vaWrobas, Cveni 

 6



ekonomikuri sivrcis integracias amerikisa da evrokavSiris ekonomikur 

sivrcesTan. es niSnavs, rom Tu saqarTveloSi Semova ucxoeli 

investori da aq awarmoebs produqcias, am produqciisTvis amerikisa da 

evropis bazari Ria iqneba. am SemTxvevaSi, mcocavi devalvacia erT-erTi 

mastimulirebeli meqanizmi marTlac iqneba. rac Seexeba Tavisufali 

vaWrobis reJimze gadasvlas, aq ori gansxvavebuli mdgomareobaa. aSS-

sTan mxolod molaparakebis sawyis etapze varT, xolo evrokavSirTan 

Tavisufal vaWrobaze saubari karga xania mimdinareobs, Tumca 

saqarTvelos mTavrobis mizeziT realurad CixSia Sesuli. 

– analitikosebis erTi nawili saubrobs imaze, rom laris aseTi 

naxtomiseburi vardniT viRaceebma sakmaod bevri fuli iSoves. laris 

kursis gamyareba-gaufasurebas xSirad ukavSireben xolme 

monopolistebis interesebs. Tqveni azriT, ramdenad monopolizebulia 

dRes qarTuli bazari da vin iSova fuli `mwvane paraskeviT~? 

– valutis myisieri cvlilebebis dros fulis gakeTeba yovelTvis 

SeiZleba. sxva Temaa monopoliebi da monopoliuri fasebi. 

monopolizeba qarTuli ekonomikis seriozuli senia. praqtikulad, 

arcerTi saxelmwifo struqtura, romelic konkurentuli garemos 

Camoyalibebaze izrunebs ar arsebobs. esec dRevandeli mTavrobis 

damsaxurebaa, romelmac revoluciis sababiT antimonopoliuri 

regulireba gaauqma. ekonomika aris monopolizebuli da 

monopolistebic SeTanxmebulad adgenen fasebs. Tumca fasebis 

dinamikaSi Cven erTi faqtoric unda gaviTvaliswinoT. Cveni, 

gansakuTrebiT, msxvili kompaniebi xelisuflebis mier seriozuli 

teroris qveS imyofebian. maT iZulebiT afinansebineben garkveul 

RonisZiebebs, magaliTad winasaarCevno kampaniebs. kompensaciis mizniT ki 

es kompaniebi am danakargebs fasebis gazrdiT aRweven. es dRes 

tabudadebuli Temaa da amaze saubrisagan biznesmenebi SiSiT Tavs 

ikaveben. 

– im gancxadebaSi, romelzec zemoT ukve visaubreT, batonma 

benduqiZem inflaciaze saubrisas Tqva, rom samomxmareblo fasebis 

regulirebisas gamoyenebuli iqneba “TargeTirebis” meTodi. ras niSnavs 

es termini da rogor SeiZleba imiSaos am meTodma? 
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– es aris Zalian martivi ram, roca kanonSi Caideba zRvruli 

inflacia. kanonSi ukve aris Cadebuli, rom inflaciis zRvruli 

maCvenebeli 12 procentia da Tu amaze meti inflacia dafiqsirdeba, 

maSin erovnuli bankis prezidentis pasuxismgeblobis sakiTxi dadgeba. 

am meTodis mTavari datvirTva isaa, rom erovnuli bankis funqciebi 

Zalian daviwrovda. igi mxolod erovnuli bankis dasustebisa da misi 

instituciuri gavlenis SemcirebisaTvis Caido kanonSi.  

inflacia aris mniSvnelovani, magram is qveynis ekonomikis 

erTaderTi problema ar gaxlavT, rac bolo dros ganviTarebulma 

movlenebmac aCvena. dRes mwvaved dgas gacvliTi kursis sakiTxi, manamde 

kidev ufro mwvaved idga sabanko krizisis safrTxe. am yvelaferze 

zrunva saqarTvelos erovnuli bankis funqcia unda iyos.  

amasTan erTad, unda iTqvas, rom inflaciis “TargeTireba” cota 

Rimilis momgvrelia. vin da rodis daiTvala marTlac ramdenia 

saqarTveloSi inflacia? mTavrobis mier statisktikis departamentis 

daTrgunvis pirobebSi inflaciasTan brZolis meTodebze saubari 

uadgiloa. mas aravin iTvlis da roca arc ki viciT ramdenia inflaciis 

realuri maCvenebeli, rogor unda ibrZolo masTan, warmoudgenelia. 

 

esaubra zurab kukulaZe 
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