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iakob  mesxia 

ekonomikis mecnierebaTa 
doqtori, profesori 

erT-erTi axali safrTxea 
finansur valdebulebaTa Se
uzRudavi zrda,  gansakuTre
biT sagareo valebis geometri
uli progresiiT gadideba da 
maTi dabrunebadobis proble
mis TandaTanobiT gamwvaveba. 
aRniSnulma SeiZleba uaxloes 
momavalSi ara mxolod Rari
bi da ganviTarebadi qveynebis, 
aramed industriulad ganviTa
rebuli qveynebis defoltiza
cia gamoiwvios, rac, ra Tqma un
da, axali sayovelTao krizisis 
safuZveli gaxdeba.

saerTaSoriso valebis nam
dvili bumi gasuli saukunis 
70-iani wlebidan daiwyes. sa
valo krizisi swored maSin 
warmoiqmneba, rodesac dgeba 
gadaxdisunarianobis krizi
si, anu valis amRebs ara aqvs 
saSualeba droulad da sru
lad dafaros vali. savalo 
krizisi gadaxdisunarianobis 
krizisia, romlis drosac mo
vales, erTi mxriv, ar gaaCnia 
saTanado saxsrebi valis da
safaravad, xolo, meore mxriv, 
mas saTanado saxsrebi gaaCnia, 
magram ara aqvs survili dafa
ros Tavis Tavze aRebuli val
debulebebi. aseTi magaliTebi 
arsebobs msoflio praqtika
Si. 

finansuri valdebulebebisa 
da davalianebebis  problema 
gansakuTrebul simwvaves iZens 
globaluri finansuri krizi
sebis da ekonomikuri recesiis 
pirobebSi. amJamad msoflioSi 
mimdinare finansurma krizisma 
umZimesi finansuri mdgomareo
ba Seqmna mTel rig rogorc gan
viTarebul, ise ganviTarebad 
qveynebSi. islandia iyo pirve
li qveyana romelmac ganacxa
da, rom is imyofeba defoltis 
zRvarze. gansakuTrebiT maRa
li riskis jgufSi aRmoCndnen 
ekvadori, filipinebi, mala
izia, tailandi, kolumbia, 
TurqeTi, ukraina, pakistani, 
ungreTi da sxva. aseve rTuli 
finansuri situacia SeeqmnaT 
baltiis qveynebs, romlebmac 
ver uzrunvelyves sagareo va
lebis momsaxureba (Tumca saer
TaSoriso safinanso institu
tebis daxmarebiT maTi mdgoma
reoba nawilobriv Semsubuqda).

globaluri krizisis pi
robebSi gadaxdisuunaro Se
iZleba gaxdes ara mxolod 
sustad ganviTarebuli da Ra
ribi, aramed industriulad 
maRalganviTarebuli qveyne
bic. amis argumentad mohyavT 
ganviTarebul saxelmwifoTa 
mier uzarmazari Tanxebis ga

cema kerZo seqtorze krizisis 
daZlevis mizniT, romelic mZi
me tvirTad daawva am saxelmwi
foTa biujetebs (4-5 wlis ukan 
aravin daijerebda msoflio gi
ganti bankebis gakotrebas, mag
ram dReisaTvis es realobaa). 
amitomac Teoriulad zemo
aRniSnul prognozebs arse
bobis ufleba aqvT da ara mxo
lod Teoriulad, misi praq
tikuli xdomilebis albaTo
bac maRalia, radgan msoflio 
finansebi jer kidev maRali 
safrTxis Semcvel turbulen
tur mdgomareobaSi imyofeba. 

dReisaTvis msoflio finan
sur sistemaSi mwvave da daZa
buli situaciaa. sabanko seqto
ri jerjerobiT aramdgradia 
da igi sawyis winasaprognozo  
mdgomareobas ar dabrunebia. 
eqspertebi gamoTqvamen mosaz
rebas, rom Tu evropam, iaponiam 
da aSS-ma ver uzrunvelyo fi
nansuri valdebulebebis  res
truqturizacia, isini dakarga
ven kreditorebis ndobas, rac 
niSnavs axali krizisis _ ndobis 
krizisis dawyebas, magram ukve 
ara bankebis da kompaniebis mi
marT, aramed msoflios wamyva
ni saxelmwifoebis mTavrobebis 
mimarT (rac sakmaod SemaSfo
Tebeli prognozia). Seqmnili 

valis usazRvrod 

zrda - erovnuli 

usafrTxoebis muqara
dRe­van­del vi­Ta­re­ba­Si erT-er­Ti mniS­v­ne­lo­va­ni da 

kom­p­leq­su­ri sa­kiTxia im axa­li saf­r­Txe­e­bis prog­no­zi­re­
ba da ga­mov­le­na, ro­me­lic Se­iZ­le­ba aR­mo­cen­des mo­ma­val­Si 
cal­ke­ul qvey­neb­Si da mTli­a­nad msof­lio eko­no­mi­ka­Si. es 
im Sem­Tx­ve­va­Si, Tu uc­v­le­lad dar­Ce­ba is eko­no­mi­kur-po­li­
ti­ku­ri mo­de­li, ro­me­lic sa­fuZ­v­lad udevs dRe­van­del 
msof­lio so­ci­a­lur-eko­no­mi­kur gan­vi­Ta­re­bas. ra­sak­vir­
ve­lia, es ar Se­iZ­le­ba iyos er­Ti an ori mu­qa­ra, ara­med, 
TviT eko­no­mi­kur gan­vi­Ta­re­ba­ze moq­me­di faq­to­re­bis mra­
val­ricxov­no­bi­dan ga­mom­di­na­re, sa­va­ra­u­doa, rom axal 
saf­r­Txe­Ta sak­ma­od did ra­o­de­no­bas­Tan gveq­ne­ba saq­me.
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mdgomareobidan gamosavlis Zi
ebis didxans gaWianurebam, Cveni 
azriT, SeiZleba dRis wesrigSi 
daayenos aSS dolaris, rogorc 
msoflio fulis funqciebis 
Semsruleblis, gaufasure
bis sakiTxi. araa gamoricxuli, 
rom erT-erTma umsxvilesma sa
xelmwifom eWvis qveS daayenos 
amerikuli valutis saimedoba. 
aRniSnulis gaTvaliswinebiT 
SeiZleba msoflioSi dadges 
axali finansuri krizisi, ro
melic Tavisi masStabebiT da 
SedegebiT yvela krizisebs ga
dafaravs. ukanasknel periodSi 
calkeul qveynebSi da qveyanaTa 
jgufebSi mwifdeba mosazreba 
regionuli valutebis Seqmnaze, 
romelic unda Caenacvlos sa
erTaSoriso angariSsworebaSi 
dReisaTvis aRiarebul valu
tas (amis magaliTi ukve arse
bobs evros saxiT, romelic ara 
mxolod evrozonaSi moZraobs, 
aramed seriozul konkurenci
as uwevs aSS dolars).

dRevandel msoflioSi sa
gareo sasesxo valdebulebebi 
faqtobrivad yvela saxelm
wifos finansuri resursebis 
mudmivi Semadgeneli komponen
ti gaxda. saxelmwifoebi ufro 
met saxsrebs xarjaven, vidre 
maT sakuTari resursebi gaaCni
aT. amis gamo maTi umetesi nawi
lis biujeti deficituria. sa
biujeto deficitis dasafara

vad sagareo valis aReba anti
inflaciuri gzaa, ris gamoc igi 
farTod gamoiyeneba sabiuje
to praqtikaSi. Tumca, arsebobs 
meore gzac _ saxelmwifos mier 
Sida sesxebis aReba, romelic 
erTi mxriv, SedarebiT nakleb 
efeqtiania, xolo meore mxriv, 
yvela saxelmwifos amis praqti
kuli SesaZlebloba ar gaaCnia. 

globaluri finansuri kri
zisis daZlevis mizniT mra
valma qveyanam mniSvnelovnad 
gazarda Tavisi mTliani vali, 
ramac safrTxe Seuqmna maT ga
daxdisunarianobis dones da  
finansur stabilurobas (saer
TaSoriso savaluto fondis 
prognozebiT ganviTarebuli 
qveynebis vali uaxloes 4 weli
wadSi mTliani Sida produqtis 
moculobas 20 procentiT gada
aWarbebs). 

SeiZleba Tamamad iTqvas, 
rom dReisaTvis mTeli msof
lio valebSi cxovrobs. momava
li Taoba, romelic jer kidev 
ar dabadebula ukve potenciu
ri movalea. 

zedapiruli midgoma saga
reo valebis mimarT msoflios 
mraval qveyanaSi aSkarad Seim
Cneva. gansakuTrebiT es damaxa
siaTebelia postsocialistur 
da postsabWouri qveynebisaT
vis. magaliTad, ukrainis mTav
robas miaCnia, rom sagareo va
lebis zrda aucilebelia da igi 

aranair safrTxes ar Seicavs. 
amis argumentad mohyavT ganvi
Tarebuli qveynebi, sadac zogi
erTSi sagareo sesxebi mTliani 
Sida produqtis 100-120 pro
centia. am SemTxvevaSi ar iTva
liswineben im garemoebas, rom 
saxelmwifo valis maRali done 
ganviTarebul qveynebSic gar
kveuli safrTxis Semcvelia, 
Tumca ufro naklebad im SemTx
vevaSi, Tu ganviTarebulia Si
da safinanso bazari da qveyanas 
saerTaSoriso bazrebze gaaCnia 
maRali sakredito reitingi, 
agreTve ar aris mniSvnelovani 
sxvaoba importisa da eqspor
tis moculobebs Soris, anu sa
gadasaxdelo balansi wonaswo
robaSia.

valis ekonomikurad usaf
rTxo done Semosavlebis da
bali da saSualo donis qvey
nebisTvis mniSvnelovnad da
balia, vidre ganviTarebuli 
qveynebisaTvis. 

saqarTvelos mezobeli qvey
nebidan sagareo valis kuTxiT 
yvelaze kritikuli mdgomare
oba gaaCnia TurqeTs. 2007 wlis 
monacemebiT, misi sagareo vali 
Seadgenda 226,4 mlrd aSS do
lars, maSin, rodesac, qveynis 
savaluto rezervi ar aRema
teboda 73,0 miliards. gasaT
valiswinebelia is garemoebac, 
rom TurqeTSi umuSevrobis 
done sakmaod maRalia da igi 
meryeobs 16-18 %-is farglebSi. 
sagareo valis mxriv somxeTic 
kritikul zRvarTan imyofeba. 

SeiZleba iTqvas, rom obieq
turi mizezebis gamo msoflio 
ekonomikas ar SeuZlia ganviTa
reba saerTaSoriso nasesxobis 
saSualebaTa gamoyenebis ga
reSe. niSandoblivia isic, rom 
msoflios mravali qveyana ver 
uzrunvelyofs valebis dro
ulad dafarvas Sida sakuTari 
resursebis saSualebiT, ris 
gamoc mimarTavs axali sesxebis 
aRebas da mis mimarTvas Zveli 
sesxebis dasafaravad. Sede
gad amisa, warmoiSoba sesxebis 
aRebisa da dafarvis uwyveti 
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cikli, romlis ganmavlobaSi 
saxelmwifo valis moculo
ba TandaTanobiT matulobs da 
uaxlovdeba kritikul zRvars, 
romlis zemoT saxelmwifo Tan
daTanobiT kargavs Tavis eko
nomikur damoukideblobas, rac 
xSir SemTxvevaSi (mcire zomis 
da ganuviTarebeli qveynisaT
vis) politikuri damoukideb
lobis dakargvis tolfasia.

Tanamedrove etapze msof
lio ekonomikis finansuri 
turbulentoba sistemur xa
siaTs Rebulobs da calkeul 
qveynebs da regionebs aiZu
lebs eZebon axali ekonomikuri 
modelebi, romlebic uzrun
velyofen balanss erovnuli 
interesebis realizaciasa da 
saerTaSoriso ekonomikur ur
TierTobebSi praqtikul mona
wileobas Soris. aseTi ekono
mikuri wesrigis Semadgeneli 
nawilia saxelmwifo valis 
marTvis sistema. am sferoSi 
saqarTvelo jerjerobiT ar 
flobs raime saxis mniSvne
lovan warmatebas, piriqiT, 
saxelmwifo davalianebebis 
zrda uaxloes perspeqtivaSi 
negatiurad imoqmedebs qvey
nis socialur-ekonomikur 
ganviTarebaze da erovnuli 
ekonomikuri usafrTxoebis 
SenarCuneba-ganmtkicebaze.

nebismieri qveynis xelisuf
leba cdilobs misi saxelmwifo 
vali maqsimaluri pozitiuri 
SeferilobiT da usafrTxo 
indikatorad warmoadginos, 
rasac ZiriTadad ori motivi 
udevs safuZvlad: pirveli, sa
xelmwifo mmarTvelobiTi saq
mianoba sazogadoebas warmate
bulad moaCvenos, xolo meore, 
saerTaSoriso sazogadoebisT
vis qveyana investiciurad mim
zidvelad da stabilurad war
moadginos. 

saqarTvelos dRevandel 
etapze saxelisuflebo Sefa
sebisas aSkarad ikveTeba finan
sur valdebulebebTan da da
valianebebTan dakavSirebul 
kategoriaTa da midgomaTa gar

kveuli manipulireba da maTi 
raodenobrivi maxasiaTeblebis 
gadaWarbebuli optimistu
ri Sefaseba, rac, Cveni azriT, 
Sorsaa obieqturobisgan  da 
saWiroebs am sakiTxSi sicxadis 
Setanas. damoukidebeli saqar
Tvelos istoriis TiTqmis ori 
aTeuli wlis manZilze saxel
mwifo valma ganvlo sakmaod 
mravalwaxnagovani gza, rom
lis traeqtoriaze araerTxel 
damdgara qveynis defoltis 
safrTxe da misi aragonivruli 
marTvis pirobebSi man SeiZleba 
momavalSic ufro mwvaved iCi
nos Tavi. 

saqarTvelos saxelmwifo 
sagareo valis moculoba 2009 
wlis 31 dekembris monacemebiT, 
Seadgenda 5,7 mlrd lars (3,4 
mlrd aSS dolars), aqedan mra
valmxriv kreditorebze modis 
3,9 mlrd lari. ormxrivi kre
ditorebidan aRebuli vali Se
adgens 938,9 mlrd lars, sadac 
yvelaze didi nawili modis ger
maniaze (333,3 mln lari) da ru
seTze (199,1 mln lari). saxelm
wifo fasiani qaRaldebis dava
lianebam 842 mln lars miaRwia. 
sayuradReboa, rom 2004 wlis 
31 dekembris mdgomareobiT sa
qarTvelos saxelmwifo vali 
Seadgenda 3,3 mlrd lars, anu 5 
wlis ganmavlobaSi igi gaizar
da 2,5 mlrd lariT, anu TiTqmis 
gaormagda. xelisuflebis gan
cxadebiT saqarTvelos sagareo 
valebi dabalprocentiania da 
igi mZime tvirTad ar daawveba 
saxelmwifos biujets, Tumca, 
es azri sadiskusioa.

aRsaniSnavia isic, rom ru
seT-saqarTvelos omma mniSv
nelovnad Seuwyo xeli saqar
Tvelos sagareo valis zrdas. 
2008 wlis 22 oqtombers qalaq 
briuselSi mowyobil donori 
qveynebis konferenciaze saqar
Tvelos finansuri daxmarebis 
saxiT gamoeyo 4,55 mlrd aSS do
lari, saidanac 2 mlrd grantia, 
xolo 2,55 mln _ krediti. 

garda amisa, saqarTvelos 
mTavrobis gancxadebiT saer

TaSoriso savaluto fondis 
programis farglebSi saqarT
velosTvis damatebiT gamoiyo 
1,1 mlrd dolari (rac ar Sedis 
4,5 mlrd-Si), saidanac 400 mln 
moxmardeba sabiujeto defici
tis dafarvas, xolo danarCeni 
erovnuli bankis rezervebis 
Sesavsebad warimarTeba. mosa
lodnelia sxva valebis aRebac, 
rac saboloo jamSi 2-3 weli
wadSi savaraudod 50-60 pro
centiT gaizrdeba da 8-9 mlrd 
lars miaRwevs. amasTan mxedve
lobaSia misaRebi arasaxelmwi
fo sagareo valebi. yovelive 
erTad aRebuli sagareo savalo 
valdebulebebi mniSvnelovnad 
maRalia da igi TandaTanobiT 
uaxlovdeba mTliani Sida pro
duqtis moculobas. 

axla oriode sityviT unda 
aRiniSnos qveynis saSinao val
ze, romelic moqmedi kanonm
deblobis Tanaxmad gadaxdas 
eqvemdebareba. dauzustebeli 
informaciiT Sida valebis mo
culoba savaraudod 1,6 mlrd 
laramdea. Tu am maCvenebels 
davamatebT mTliani saga
reo valis moculobas, igi 10 
mlrd laramde adis, rac TiT
qmis 2008 wlis mTliani Sida 
produqtis moculobis to
lia. amrigad, SeiZleba iTqvas, 
rom saqarTvelos mTliani 
vali (saSinao, sagareo, kor
poraciuli) TandaTanobiT 
uaxlovdeba mTliani Sida 
produqtis moculobas, rac 
seriozul safrTxes uqmnis 
qveynis erovnuli ekonomikis 
perspeqtiul ganviTarebas.

2009 wlis oqtomberSi sa
qarTvelos prezidentma gaax
movana axali iniciativa- “eko
nomikuri Tavisuflebis aqti,” 
romelic iTvaliswinebs mTli
an Sida produqtTan saxelm
wifo xarjebis, sagareo valis 
da biujetis deficitis Tana
fardobis maCveneblis konsti
tuciiT gansazRvras. kerZod, 
am dokumentis Tanaxmad, kons
tituciaSi unda Caiweros, rom 
mTlian Sida produqtTan mi
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marTebaSi saxelmwifo xarjebi 
ar unda aRematebodes 30 pro
cents, sabiujeto deficiti _ 
3 procents, xolo, saxelmwifo 
vali _ 60 procents. aRniSnul 
iniciativaSi moyvanilia sxva 
sayuradRebo winadadebebic, 
magram Cveni azriT, gansakuT
rebul interess iwvevs saka
nonmdeblo wesiT saxelmwifo 
xarjebis normis daweseba, rac 
uTuod gazrdis qveynis finan
sur stabilurobas da xels Se
uwyobs ucxouri investiciebis 
mozidvas. sakiTxis meore da 
mTavari mxarea, ramdenad aris 
Cveni qveyana mzad zemoxsene
buli SezRudvebisTvis, gatar
deba Tu ara igi faqtobrivad 
praqtikaSi da aris Tu ara imis 
resursi, rom konstituciuri 
moTxovna ar dairRves?

vfiqrob, am debulebis praq
tikuli realizacia SeiZleba 
seriozuli kiTxvis niSnis qveS 
dadges. saqme imaSia, rom sabiu
jeto deficiti da saxelmwifo 
vali TiTqmis pirdapirpro
porciul damokidebulebaSia 
erTmaneTTan. Tu gamovalT im 
mdgomareobidan, rom saxelmwi
fo valis zrdis tendencia aS
karadaa gamokveTili da es ten
dencia SenarCundeba uaxloes 
momavalSic, mosalodnelia 
(vidre sabiujeto deficitis 
SezRudva konstituciurad Se

va ZalaSi), saxelmwifo sagareo 
valis moculobam mTliani Sida 
produqtTan mimarTebaSi safr
Txis Semcvel zRvrul maCvene
bels didad  gadaaWarbos!

saqarTvelos sagareo valSi 
ucxouri da erovnuli valutis 
Tanafardobis analizi gviCve
nebs, rom valis mTlian mocu
lobaSi ucxouri valutis wili 
Seadgens daaxloebiT 95-96 %, 
xolo danarCeni modis erov
nul valutaze. sayuradReboa 
sagareo valis struqtura va
debis WrilSi, radgan igi iZle
va valis amRebi xelisuflebis 
ekonomikuri da politikuri 
saqmianobis efeqtianobis Sefa
sebis SesaZleblobas. mokleva
diani sagareo vali, romelic 
aiRo xelisuflebam im vadiT, 
ra vadiTac igi kanonmdeblobis 
Tanaxmad inarCunebs xelisuf
lebaSi yofnas, SeiZleba miCne
ul iqnas `sufTa~, keTilsindi
sier valad, rameTu mis dabru
neba-gadaxdaze pasuxismgebeli 
TviTonaa. 

daskvnis saxiT SeiZleba iT
qvas, rom Tanamedrove etapze 
saxelmwifo finansur valdebu
lebaTa SeuzRudavi zrdis Se
degebi momavalSi gamovlindeba 
Semdegnairad:

• gaRrmavdeba saqarTvelos 
ekonomikuri damokidebule
ba ucxoeTis kreditis gamcem 

qveynebTan, gaizrdeba maTi 
roli ekonomikuri gadawyve
tilebebis miRebaSi;

• Semcirdeba investicieb
ze mimarTuli saxsrebis mo
culoba, rac Seamcirebs eko
nomikuri zrdis tempebs;

• Sesustdeba makroekono
mikur maCvenebelTa dabalan
sebis motivacia;

• Semcirdeba socialur 
sferoSi saxsrebis mobiliza
ciis done;

• safrTxe Seeqmneba fulad-
sakredito sistemas.

mdgomareobas arTulebs 
globaluri finansuri kri
zisidan da susti saxelmwifo 
finansuri menejmentidan ga
momdinare mosalodneli finan
suri aramdgradoba, biujetis 
deficitis maRali done (2010 
w. _ 9,5%), sagareo valebis aRe
bisaken xelisuflebis swrafva, 
saxelmwifo xarjebis zrda misi 
araefeqtiani gamoyenebis piro
bebSi, valebis gadaxdis vadebis 
moaxloeba, inflaciis `aCrdi
li~ da rac yvelaze mTavaria, 
qveynis teritoriuli mTlia
nobis moSlasTan dakavSirebu
li problemebi, agreTve qveynis 
SigniT jer kidev arsebuli sa
zogadoebrivi da politikuri 
disbalansi.

va­lis usazR­v­rod 
zrda _ erov­nu­li 

usaf­r­Txo­e­bis mu­qa­ra

      statiaSi dasabuTebulia, 
rom Tanamedrove etapze mimdi
nare globaluri krizisis daZ
levis mizniT msoflo ekonomi
kaSi  uprecedento moculobis 
fuladi masis intervenciam  da 
finansur valdebulebaTa rao
denobis da masStabebis zrdam  
axali safrTxis winaSe daaye
na mTeli rigi ganviTarebuli, 
ganviTarebadi da gardamavali 
qveynebi. mravali saxelmwifos 
mier  biznesisadmi  sabiujeto 
fuladma daxmarebam garkveuli 
pozitiuri gavlena moaxdina 
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annotation

The arguments given in the following article show 
that intervention of unprecedented volume of money 
supply in the world economy and considerable increase 
of number and scale of financial liabilities for the purpo
se of overcoming the current global crisis on modern sta
ge caused the new exposure to a number of developed, 
developing and transitional countries. Budgetary financi
al support for business by various countries had positive 
effects on relaxation of crisis but at the same time created 
suspense for issue of money and accordingly increase of 
inflation. Global crisis made many countries obliged to 
take new financial liabilities from international financial 
institutes that considerably increased the volume of fore
ign debts. In many countries it came close to the volume 
of GDP and sometimes turned to be excessive. During 
last years the volume of foreign debt increased by 7 bil
lion US dollars and amounted to 37 billion US dollars.

The ratio of foreign debt to the volume of GDP within 
the range of 50-60% determined by international financial 
institutes and European Union cannot be equally accep
table as the upper margin of economic security for deve

loped, developing and transitional countries. Its volume 
must be minimum twice low for those countries whose 
trade balance is persistently running deficit because of the 
low level of services and production of export products.

As a result of objective analysis of the ratio of total 
state debt of Georgia to GDP the government made an 
optimistic assessment of financial indebtedness which is 
neglected. It is concluded that uncontrolled increase of 
foreign debt during last years made its amount closer to 
the GDP volume and accordingly became the serious ex
posure to the economic security of the country during a 
long period of time.

For the purpose of avoiding the danger caused by un
limited increase of financial liabilities there is a necessity 
of transforming the policy and tactics for the manage
ment of total financial indebtedness of the country. It im
plies refrain from taking new foreign liabilities, reducti
on of state budget deficit, effective spending of budget 
funds, strengthening the state control and determination 
of percentage parameters of state debt in the structure of 
budget revenues on legislative base.

Jacob Meskhia
Sciences Doctor’s Degree in Economic, Professor

Increase of Financial Indebtedness-Exposure to 
National Security

finansuri krizisis  Serbile
bis procesze, magram amave dros 
Seqmna emisiuri fulis mimoqce
vaSi gaSvebisa da Sesabamisad 
inflaciis zrdis molodini. 
globalurma krizisma aiZula 
mravali saxelmwifo aeRo axa
li finansuri valdebulebebi 
saerTaSoriso safinanso ins
titutebisagan, ramac mniSvne
lovnad gazarda  sagareo va
lebis moculoba da mTel rig 
qveynebSi igi miuaxlovda mTli
ani Sida produqtis moculobas 
an gadaaWarba mas. ukanasknel 
wlebSi msoflioSi sagareo va
lis moculoba gaizarda 7 tri
lioni aSS dolariT da Seadgina 
37 trilioni, rac dabali gadax
disunarian qveynebSi defol
tis safrTxes qmnis.

saerTaSoriso safinanso 
institutebisa da evrokavSi
ris mier dadgenili sagareo 
valis Tanafardoba mTliani 

Sida produqtis moculobas
Tan 50_60 procentis fargleb
Si ar SeiZleba Tanabrad iqnas 
miCneuli ekonomikuri usafr
Txoebis zeda zRvrad ganviTa
rebuli, ganviTarebad da gar
damavali qveynebisaTvis. misi 
sidide minimum orjer naklebi 
mainc unda iyos im qveynebisaT
vis, romelTa savaWro balansi 
qronikulad deficituria sa
eqsporto saqonlisa da momsa
xurebis warmoebis dabali do
nis gamo.

 saqarTvelos mTliani sa
xelmwifo valisa da mTliani 
Sida produqtis Tanafardobis 
obieqturi analizis Sedegad 
uaryofilia qveynis finansuri 
davalianebebis   xelisufle
bis mier optimisturi Sefase
ba  da gakeTebulia daskvna, rom 
ukanasknel wlebSi sagareo 
valis ukontrolod zrdam mi
si sidide miuaxlova mTliani 

Sida produqtis moculobas 
da, Sesabamisad, seriozulad 
daemuqra qveynis ekonomikur 
usafrTxoebas grZelvadian pe
riodSi.

finansuri valdebulebebis 
SeuzRudavi zrdis Sedegad war
moqmnili safrTxis Tavidan 
acilebis mizniT saWiroa qvey
nis mTliani finansuri davalia
nebebis marTvis strategiisa da 
taqtikis arsebiTi transfor
macia, rac gulisxmobs axali 
sagareo valdebulebebis aRe
bisagan Tavis Sekavebas, saxelm
wifo biujetis deficitis Sem
cirebas, sabiujeto saxsrebis 
efeqtianad xarjvas, sagareo 
valebis miznobrivi xarjvi
sadmi saxelmwifo kontrolis 
gaZlierebas da sakanonmdeblo 
wesiT sabiujeto Semosavlebis 
struqturaSi qveynis saxelm
wifo valis procentuli maCve
neblis dadgenas.


	14. ჟ. ბ-კ. 2010 წ. თებერვალი-მარტი_Часть13
	14. ჟ. ბ-კ. 2010 წ. თებერვალი-მარტი_Часть14
	14. ჟ. ბ-კ. 2010 წ. თებერვალი-მარტი_Часть15
	14. ჟ. ბ-კ. 2010 წ. თებერვალი-მარტი_Часть16
	14. ჟ. ბ-კ. 2010 წ. თებერვალი-მარტი_Часть17

