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redaqtorisgan 
redaqtori wignTan mimarTebaSi bebiaqalis rols 

asrulebs. igi xels uwyobs wignis dabadebas da misi 

sazogadoebis wignieri nawilis kuTvnilebad gadaqcevas. 

avtorisa da wignis es daSoreba bunebrivi procesi araa 

da redaqtorma msajulis rolic unda Seasrulos. is pirvelia 

vinc unda gadawyvitos avtoris naSromis wignad arsebobis 

mizanSewonileba. 

redaqtoris umTavresi pasuxismgebloba ki mainc imaSia, Tu 

ramdenad sworad gansazRvravs igi naSromis sargeblianobas. 

pirveli ori saredaqtoro saqme moxsnilia faqtiT – 

wigni saxezea. 

sargeblianobis Taobaze sakmarisi iyo mimeTiTebina 

naSromis orginalurobasa da mis im evristikul datvirTvaze, 

rodesac momzadebulma gonebamac ki tvinis WyletviT unda 

eZebos argumentebi ara mza TeoriebSi, aramed realur 

praqtikaSi. 

naSromi eZRvneba saqarTvelos ekonomikuri 

ganviTarebisaTvis sasicocxlo problemas. esaa `mdidari 

Raribebis~ problema. esaa qonebis likvidurobis problema. 

moqalaqeebs, sawarmoebs, saxelmwifos gaaCnia qoneba – saxlebi, 

Carxebi, miwa da a.S. romlis realuri fasi maTze 

gadaxdisunariani myidvelis ar arsebobis gamo ararealurad 

dabalia, an saerTod SeuZlebelia maTi gayidva. saxli ufro 

iafi Rirs, vidre misi daSliT miRebuli aguri. erTi heqtari 

miwa ufro iafia, vidre masze miRebuli erTi wlis mosavali. 

mniSvnelovania avtorebis Ziebis mimarTuleba – ekonomikis 

ganviTarebisa da qveynis gamdidrebisaken. 

amisaTvis avtorebi gvTavazoben meqanizms, romlis uaryofa 

an dadgena arsebuli Teoriebis farglebSi SeuZlebelia, rameTu 

am meqanizms praqtikaSi jer adgili ar hqonia. Sesabamisad, misi 

socialuri xasiaTis gamo masze laboratoriuli daskvnis 

gakeTeba ar SeiZleba. is SeiZleba mxolod danergo praqtikaSi, 

Tu aseTi politikuri neba iarsebebs da imoqmedo `cda – 

Secdomis~ gabeduli gziT. 
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avtorTa mier SemoTavazebuli biujeturi vauCerizacia 

gansaxorcieleblad Zalian Znelia. Znelia warmoidgino 

politikis faqtorTa da politikur `TanamgzavrTa~ iseTi 

ganlageba, rodesac amas romelime xelisufleba gabedavs. yvela 

mxarisaTvis sasargeblo am meqanizmis gamoyenebaze uaris Tqmis 

formalur mizezad gamodgeba masSi Cadebuli uTanasworoba – 

met sargebels iRebs is (saxelmwifosagan!) vinc mets ixdis 

mogebisa da saSemosavlo gadasaxadebs da ara yvela Tanabrad. 

uTanasworoba, rogorc xarvezi, naklebad aRiqmeboda adre 

ganxorcielebuli vauCeruli privatizebis dros, Tumca cxadia, 

yvela Tanabar mdgomareobaSi maSinac ar iyo. uamravi SeRavaTi 

vrceldeboda saprivatizacio obieqtebis `faqtobrivi patro-

nebis~ sasargeblod (pirdapiri + ukonkurso miyidva + 

gaufasurebuli vauCerebiT angariSsworeba + fasdakleba + 

ganvadeba + ufaso aqciebi da a.S.). privatizebis bevri nakli 

vauCerebs dabralda. gansakuTrebiT advili darCa am azris 

damkvidreba masobriv cnobierebaSi imis gamo, rom mcdarad iqna 

warmodgenili vauCerizacia, rogorc saxelmwifo qonebis 

gadanawilebis forma. is ki, Tavidanve iyo, safinanso bazris 

Seqmnis da sakuTrebiTi urTierTobebis transformaciis 

saSualeba. 

Cemi azriT, vauCeruli privatizebis SesaZleblobebi 

amowuruli ar aris da didi warmatebiT SeiZleboda misi 

gamoyeneba finansuri bazris ganviTarebis seriozuli 

stimulirebisaTvis saqarTvelos ekonomikis transformaciis 

damamTavrebel etapze ekonomikis zrdis uzrunvelsayofad. 

amasTan, avtorTa mier SemoTavazebuli meqanizmi Tavisi 

uTanasworobiT uwyinaria sawarmoTa xelovnuri Tu bunebrivi 

gakotrebisa da ganadgurebis im fonze rasac adgili aqvs 

cxovrebaSi. ukeTesi alternativac ar sCans. 

iqneb saSvelia avtorTa SemoTavazebuli gziT siaruli? 

drom gansajos.  

  

                  mixeil jibuti 
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"maqvs  saqoneli uricxvi, vervisgan  anawonebi, 

miec  glaxakTa saWurWle,  aTavisufle  monebi, 

Sen  daamdidre  yoveli,  oboli, aras  mqonebi: 

miRvwian, momigoneben, damlocven, movegonebi." 

 

SoTa rusTaveli 
 

 
 

r a 
 
 

g v i S v e l i s 
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saqarTveloSi safondo bazris 
gaaqtiurebis, samewarmeo saqmianobis 
investirebis masStabebis da efeqtianobis 

gazrdis, privatizaciis procesis srul-
yofis, gadasaxadebis gadamxdelTa waxa-
lisebisa da biujetSi Semosavlebis gaz-
rdis, ekonomikur-finansuri saqmianobis 
gamWvirvaleobisa da korufciis 

ZiriTadi sayrdenebis moSlis mizniT : 
1) SemoRebul iqnes saprivatizacio 

fuli, romelic iqneba kanonieri gadaxdis 
saSualeba mxolod saprivatizacio 
obieqtis SeZenis dros; 

2) saprivatizacio fuli gadaeces 
mxolod gadasaxadebis gadamxdelebs, 
saSemosavlo an mogebis gadasaxadis 
oficialurad fiqsirebuli, gadaxdili 
Tanxis sididis xuTmagi odenobiT. 

 
(ix. 2.2. – gv. 31) 
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" . . . rasaca gascem, Senia; ras ara, dakargulia!" 

SoTa rusTaveli 
 

w i n a s i t y v a o b a 

 

r a t o m   a r   a m u S a v d a   qarTuli 

ekonomika? 

kiTxva martivicaa da rTulic. 

am Temaze yvelas Tavisi mosazreba aqvs. SeiZleba 

iTqvas, rom yvelam yvelaferi icis. 

r a   a a m u S a v e b s   qarTul 

ekonomikas? 

es sxva kiTxva, ukve amocanaa.    

am or,   T i T q o s d a   m s g a v s kiTxvas 
Soris arsebuli mTavari   g a n s x v a v e b a   

isaa, rom pirveli ufro politikis sferos 

ganekuTvneba, meore ekonomikis.  

pirveli,    m s j e l o b a s    da      

d a s k v n e b s,  mizezebis Zebnas gulisxmobs, 

meore ki –  S e d e g i s  momtani,      

g a n x o r c i e l e b a d i,   konkretuli   

S e s a Z l e b l o b i s  SerCevas da Sesabamis   

m o q m e d e b a s. 

Znelia am or kiTxvasa da miTumetes maTze 

pasuxebs Soris zRvaris gavleba. faqtia, rom 

xSirad isini erTmaneTSi gvereva, pirvelis pasuxs 

meoris     pasuxad,    sasurvels   SesaZleblad    
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miviCnevT. realurad ki mizezi bevria, 

SesaZlebloba cota. 

Cvens realobaSi, uamravi xelisSemSleli 

pirobis fonze, nebismieri daskvna TavisTavad, 

dRes, konkretul Sedegs ver iZleva da mxolod 

problemebis Sesaxeb sxvadasxva rakursiT 

msjelobaSi gvexmareba. 

Cven mxolod msjeloba ki ara, ufro amocanis 

amoxsna, problemebidan gamosavali, S e d e g i   

gvinda. 

am naSromiT, vfiqrobT, sakmaod martiv enazea 

warmodgenili Cvens winaSe, yvela postkomuni-

sturi qveynis winaSe mdgari, analogis ar  mqone 

urTulesi ekonomikuri amocanis erTi metad 

moulodneli   a m o x s n a,    iSviaTi tipis 

swored is RonisZieba, romelic    a r s e b u l  

g a r e m o S i  S e d e g s   m o i t a n s. 

misi meSveobiT amocana im donemde martivdeba, 

rom ekonomikuri winsvla TviTmarTvad da 

TviTregulirebad reJimSi, faqtobrivad 

avtomaturad miiReba. 

Sedegad, politikuradac Semcirdeba sabazro 

ekonomikis safuZvlebTan dapirispireba, 

sazogadoeba dasaqmdeba, Svebas igrZnobs qveyana. 

e s a a  a m   n a S r o m i s   k r e d o. 
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S e s a v a l i 
 

sabazro ekonomikis sawyisebze qveynis gardaqmnisas, 

umTavresi datvirTva privatizacias anu kapitalze 

kerZo sakuTrebis institutis masobrivi damkvidrebis 

urTules process eniWeba. 

es procesi rTulia, upirveles yovlisa, 

politikurad. postkomunistur qveynebSi sazogadoeba 

TiTqos deklarirebulad, erTmniSvnelovnad uWers mxars 

kerZo kapitalze agebul cxovrebis wess, sadac meti 

Sansia yovelgvari mikerZoebis gareSe, Rirseulad 

dafasdes adamianis Sroma, magram amave dros, wlebis 

ganmavlobaSi komunisturi ideologiis wnexis qveS 

yofnam, amave sazogadoebis ZiriTadi nawilis 

qvecnobierebaSi Rrmad Canerga gamdidrebis sakuTari 

survilisadmi `morcxvi~ da `faruli~, sxvisi 

gamdidrebis mimarT ki mtruli, negatiuri ganwyoba.  

aseT fonze praqtikulad SeuZlebeli xdeba reformis 

warmatebiT dasruleba. miT ufro, Tu safondo bazarze 

subieqtis warmatebas safuZvlad udevs raime ukanonoba 

an saxelisuflebo xelSewyoba. aseTi, Tundac 

usafuZvlo, eWvic ki anadgurebs process. 

kacobriobis winaSe aqamde SesaZloa arc ki 

mdgara aseTi sirTulisa da masStabis ekonomikur-

iuridiul-fsiqologiuri amocana, romlis gadaw-

yvetis procesSi daSvebul umcires Secdomazec ki 

amdeni adamianis samarTliani interesi, ganwyoba, 

esoden didi sivrcis keTildReoba da mSvidobiani 

momavali iyos damokidebuli. Sesabamisad, es amo-

cana,  c d u n e b i s   m a s S t a b e b s a c  



13 
 

Tu gaviTvaliswinebT, arnaxulad   s p e t a k,   

filigranul gadawyvetas iTxovs. 

bedma gvarguna, rogorc Teoriulad, ise praqtikulad 

migveRo monawileoba privatizaciis procesSi, gavcnobo-

diT uamrav alternatiul xedvas. aman migviyvana daskv-

namde Tu raoden dacilebulia realoba sasurvelisagan 

da rogoraa ndobaSelaxuli   s a k u T r e b i s      
i n s t i t u t i s   mSenebloba. yvelani vxedavT,    

s a k u T r e b a,   rogorc ZiriTadi sayrdeni, 

rogorc dedaboZi, romelzec damokidebulia qveynis 

mTeli sabazro-ekonomikuri garemos karkasi, raoden 

moryeulad, imijSelaxulad gamoiyureba. 

winamdebare naSromSi, sakuTrebis ekonomikur arsze 

yuradRebis gamaxvilebiT, gvinda mkiTxvels davanaxoT, 

rom am sayrdenisadmi gonivruli damokidebulebiT Cveni    
e k o n o m i k i s   gadarCena Cvenve SegviZlia. 

am mimarTulebiT adrec gvqonda mcdeloba, magram 

wlebis ganmavlobaSi ver SevZeliT am saTqmelis ise 

warmoCena, rom yvelasaTvis martivad gasagebi yofiliyo. 

dilemis winaSe videqiT – siyalbis okeaneSi rom 

swored Cvens mier naCvenebi `Suquraa~ saimedo, mTlad 

martivad ver mtkicdeboda,. undoblobas ufro iwvevda, 

vidre Tanadgomas. 

amjerad imedi gvaqvs, rom am naSromiT es mizani 

ukeTaa miRweuli. yovel SemTxvevaSi, SevecadeT, 

SeZlebisdagvarad gamartivebuli formiT Segvejerebina 

es midgoma sayovelTaod cnobil, aprobirebul 

modelebTan (ix. Tavi V) da gansakuTrebiT rTuli 

teqnologiebis gamouyeneblad gveCvenebina warmodgenili 

midgomis safuZvlianoba. 
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Tavi I 

 

sistemis daniSnuleba 
 

1.1. ras isaxavs miznad `sabiujeto 

vauCeruli privatizaciis~ sistema? 

 

mTavari mizania qveyanaSi arsebuli ZiriTadi 

qonebis: Senobebis, miwebis, arsebuli  

komunikaciebis,   aqciebis   da  a. S.   (ZiriTadi 

safondo resursis)   s a b a z r o   f a s i s   

anu pirobiTi  s a f o n d o    i n d e q s i s  

mniSvnelovani zrdis miRweva. 

gvinda miviRoT saxelmwifo biujetis      

S e s a Z l e b e l i   mkveTri zrda da 

agreTve    m o w e s r i g e b u l i   

(zomierad liberaluri da martivi) sagadasaxado      

g a r e m o. 

migvaCnia,  rom    r e a l u r    S e d e g s    

miviRebT    u m o k l e s     v a d a S i,   

sakuTari  SesaZleblobebiT, finansuri da materia-

luri daxmarebis, xarjebis da rac mTavaria, raime 

arsebiTi   r i s k i s   g a r e S e. 
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1.2. romeli da rogori problemebis 

   gadaWras gvTavazobs `s v p~ 

   sistemis SemoReba ? 

 

mTels   postkomunisturi    sivrceSi,   da   

ara    marto saqarTveloSi,   s a f o n d o    

b a z a r i     potenciurad   S e s a Z l o   

m a s S t a b i T   versad funqcionirebs.  

es problema umniSvnelovanesia imdenad, 

ramdenadac safondo  bazari (farTo gagebiT,   

Tundac stiqiuri) es is sferoa,  r o m l i s   

g a r e S e    v e r    f o r m i r d e b a   

e k o n o m i k u r i       z r d i s      

f i n a n s u r i    w y a r o e b i,   ver 

koncentrirdeba da gadanawildeba sainvesticio 

resursebi. ver xorcieldeba procesi, roca 

investiciebi avtomaturad moedineba da miimarTeba 

meurneobis yvelaze efeqtian sferoebSi.      

a q t i u r i    s a f o n d o    b a z r i s   

g a r e S e,  s a b a z r o   e k o n o m i k a   

u n a y o f o a. 

gansakuTrebuli problemaa aseve dasabegri bazis 

legalizacia, ris gareSe verc erTi sagadasaxado 

sistema ver muSaobs da wre ar ikvreba. 

saxelmwifo ver axerxebs aucilebeli programebis 

dafinansebas. 
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1.3. ramdenad aucilebelia am 

   sistemis amoqmedeba ? 

 

Cven uari vTqviT ekonomikis centralizebul 

marTvaze. yvela Sesabamisi saxelmwifo struqtura 

da meqanizmi, sagegmo komitetiT dawyebuli da 

`limitebiT~ damTavrebuli, gauqmebulia. moxda 

Zveli sistemis  s r u l i   d e m o n t a J i.   

SesaZlebeli veRaraa ekonomikaSi dabal da 

saSualo doneze xelisuflebis uSualo Carevam 

sasikeTo Sedegi gamoiRos. 

qveynis interesebisaTvis aucilebelia (Zlier 

dagvianda) Tavisufali, sabazro ekonomikis 

principebze drouli,  s r u l i   gadasvla. 

politikuri kapitalis xarjze sesxebis miReba-

gadavadeba, veranairi saxelmwifo valdebulebebi an 

`grantebi~ problemebs ver moagvarebs da Tan 

amowurvadia. verc postkomunisturi reformis 

uproblemebod daCqareba xerxdeba. 

TiTqos gamosavali ar sCans, raRac      

s a g a n g e b o   da araCveulebrivi 

gadawyvetilebis miRebaa saWiro!  

arsebul SesaZleblobebSi sxva, ukeTesi midgomis 

SerCeva,  k a p i t a l i s   m o T x o v n i s  

ukeT gaazreba da gaziarebaa saWiro. 

aseT sagangebo da arcTu Cveulebriv 

gadawyvetilebad Cven miviCnevT `sabiujeto 

vauCeruli privatizaciis~ meqanizmis gamoyenebas. 
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realobas  Tu  gaviTvaliswinebT,  am  

RonisZiebis  gareSe,   d i d x a n s   

araadekvaturi iqneba rogorc safondo bazris 

aqtiuroba, ise finansebis faqtobrivi wrebrunvis 

oficialuri anasaxi. am umTavresi problemebis ase 

iolad da swrafad daZlevis raime sxva, 

alternatiuli meqanizmi, arc TeoriaSi da arc 

komunisturi ekonomikis transformirebis ukve 

arsebul, mravalwlian praqtikaSi, arsad sCans. 

postkomunistur sivrceSi aprobirebuli an 

rekomendirebuli yvela sxva cnobili midgoma 

did dros moiTxovs da grZel gzaze uamrav 

safrTxes Seicavs. 
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1.4. amocana  

 

eqsperimentebis an indeferentuli yoymanis dro 

aRaraa. umokles vadaSi unda SevqmnaT ramdenadme 

originaluri winapiroba, raTa safondo resursis 

gamaCanagebeli gaufasurebis Tavidan acilebis da 

dasabegri moculobebis meti sisruliT gamokveTis, 

legaluri samewarmeo aqtivobis amaRlebis gziT, 

umtkivneulod gadaviyvanoT qveynis ekonomikuri 

meqanizmi sabazro ekonomikis safuZvlebze. 

S e s a Z l e b e l i a   da unda gadaviqceT 

kidec swrafad mzardi ekonomikis mqone 

kapitalistur qveynad. 

sabazro ekonomikaze gardamaval procesSi myof, 

yvela sxva postkomunistur qveynebTan SedarebiT, 

rogorme unda SevZloT ufro saimedo, 

TviTformirebadi da mZlavri,   l e g a l u r i  

finansuri wyaroebi SevuqmnaT codnis gamoyenebiT 

CamorCenis daZlevas, arsebul urTules garemoSi 

aucilebeli socialuri programebis dafinansebas. 

es ara marto ekonomikuri, politikuri 

amocanacaa. saqarTvelom unda SeZlos SesamCnevi 

ekonomikuri garRveva, raTa politikuri 

pativiscemac myarad daimsaxuros. 
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1.5. ra gvaiZulebs am meqanizmis 

      gamoyenebas?  

 

Tavisufali ekonomika iTxovs privatizaciis 

masobriv xasiaTs, sawarmoo simZlavreebis marTvaSi 

korporaciuli principebis wina planze wamowevas, 

ipoTekuri dakreditebis da sxva, postkomunisturi 

sazogadoebisaTvis Znelad SesaTvisebeli 

procesebis gabedulad damkvidrebas. esaa      

e r T a d e r T i   g z a  politikuri 

stabilizaciisakenac, magram amave dros igive gza 

Seicavs politikuri destabilizaciis seriozul 

saSiSroebas, Tu amavdroulad saxelmwifom ver 

uzrunvelyo xazinaSi saWiro Tanxebis mozidva, 

aucilebeli socialuri programebis      

s a k m a r i s i   sisruliT dafinanseba. 

damTavrda politikis primatis dro,      

e k o n o m i k a a   m T a v a r i. 

sxva qveynebSi ufro sruli sabazro 

urTierTobebis damkvidrebis mimdinare, mkacrma 

procesebma, saqarTvelos ekonomika  C i x S i  

mogviqcia. amoqmedda `formula~, romlis mixedviT, 

ufro `Sokurad~ daZabuli sabazro ekonomikuri 

struqturis mqone qveynebi ufro     

`socialurad  orientirebuli~  qveynebis  xarjze  
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Zlierdebian. sazRvrebi, rom `iketebodes~ kidec, 

am procesisgan ver icavs. TviT sabWoTa kavSiri, 

mTeli Tavisi samxedro siZlieriT, ver aRkveTda 

simdidris gadinebas. ramdenime wlis win, swored 

am gansxvavebis gamo, ukve arasabWoTa ruseTic 

ekonomikurad iZulebuli gaxda Caeketa sazRvari 

baltiispireTis qveynebTan, magram rusi biznesmeni 

qrTams aZlevda rus mebaJes, rus mesazRvres da 

mainc gahqonda rusuli simdidre am qveynebSi. 

upirveles yovlisa CvenTanac swored reformebSi 

CamorCenam (bumberaz ruseTTan SedarebiTac ki, 

sadac TiTqos metia reformis sawinaaRmdego 

faqtorebi) Seqmna qveynidan inteleqtualur da 

materialur faseulobaTa uyairaTo gadinebis 

pirobebi. `trefikingis~ problemac dagvidga. 

uecari, naCqarevi an e.w. `Sokuri~ cvlilebebi 

amjerad saWiro aRaraa. meti CaRrmaveba sWirdeba 

masobrivi privatizaciis urTules Temas, 

romelSic arakompetenturoba Zalian Zviri ujdeba 

qveyanas da mTlianad  k a c o b r i o b a s a c, 

radgan `Soridan~ gakeTebuli saqme naklebad 

guliTadi, moxerxebuli da produqtiulia. 
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warmodgenili midgoma mravali weli ixveweba, 

mudmivma oponirebam da analizma mosalodneli 

winsvlis Tanmdevi raime uaryofiTi Sedegi an 

safrTxe ver warmoaCina. sruliad ueWveli gaxda 

misi saimedooba da Tamamad SeiZleba umaRlesi 

rangis oponirebaze misi wardgena, oRond isic 

unda gaviazroT, rom cxovrebam sxva gamosavali da 

dro praqtikulad aRar dagvitova. 

dayovneba ukve marTla   `S o k u r i~      

s i s w r a f i T   migviyvans ukidures 

ekonomikur gapartaxebamde. an unda davubrundeT 

srul gegmianobas yvelgan da yvelaferSi, 

yvelafris limitirebas (rac ukve sruliad 

SeuZlebelia), an yuri vaTxovoT kapitalis bazris 

moTxovnebs. 

Cvens winaSe mdgari uamravi problemidan 

nebismieris daZleva biujetSi didi Tanxebis 

arsebobas iTxovs. maT mosapoveblad, am etapze 

investiciebis mozidvis masStabebis mkveTri zrdaa 

aucilebeli, Tanac, upirveles yovlisa warmoebis 

sferoSi. 

mxolod da mxolod masobriv da 

urTierTsasargeblo sawyisebzea SesaZlebeli amis 

miRweva. 
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1.6. investirebis masStabebis zrda 

 

investiciis ganxorcielebis Sesaxeb gadawyve-

tileba, bunebrivia, sargeblis miRebis surviliT, 

mosalodneli riskis zomis analiziT miiReba da 

efuZneba zust  prognozs, rogorc investoris, 

ise investirebis obieqtis mxridan.  

investori gansakuTrebiT frTxilad udgeba     

r e a l u r   s e q t o r S i   investirebis 

ganxorcielebas, fuliT an adeqvaturi qonebiT e.w. 

`wilSi Semosvlas~. 

pirobiTad, aTasi seriozuli investoridan, 

gansakuTrebiT ucxoelebs Soris, erTic Zneli 

mosaZebnia, romelic an TviTon, an Tundac Tavis 

warmomadgenelis saxiT, `imdenad moiclis~, rom 

misTvis ucxo, Tanac metad arasaimedo reputaciis 

mqone Cvens garemoSi, Tavisi saxsrebiT aq adgilze 

Camova da finansurad, Tundac zRaprulad 

momgebiani, magram bundovani perspeqtivis Semcvel 

saqmeebs wamoiwyebs. 

sxvaa finansuri investiciebi. 

imave  aTasidan,  albaT  aTasivesaTvis,  sru-

liad misaRebia,  C v e n s a v e    b a z a r z e     

l i k v i d u r i,   ipoTekuri giraos qveS,  

nominaluri sargebliT nebismieri masStabis      

sesxebis gamoyofa. Tu girao, Cvensave bazarze, 

sakmarisad maRallikviduria, am SemTxvevaSi 

investorisaTvis arsebiTi mniSvneloba aRar aqvs 
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Cvens realobaSi arsebul politikur intrigebs, 

korufcias, kriminogenul fons, sagadasaxado Tu 

samarTaldamcavi sistemebis srulfasovnebas, 

sabaJo sazRvrebis daucvelobas da uamrav sxva 

uaryofiT faqtors. maTTvis e r T a d e r T i a      

m T a v a r i,  –  g i r a o    s a i m e d o   

iyos anu Cvens bazarzeve sakmarisi fasiT da 

stabilurobiT Seuferxeblad realizdebodes. 

magaliTisaTvis, dResac ki, nebismieri investori 

Seuferxeblad gamoyofs aTas da xuTi aTas 

dolarsac, pirobiTad, vTqvaT, Tbilisis romelime 

yofili meqanikuri qarxnis giraos qveS. mas raime 

problema ar elis, misTvis riskis faqtori 

TiTqmis nulia, a s e T   m c i r e   s e s x s,   

Tavisi sargebliT, Cvenive safondo bazari (qarxnis 

Tundac mxolod teritoriis dRevandeli sabazro 

fasiTac ki) dResac srulad daabrunebs. 

aseTi sesxis gacema ki ara, miRebaa araswori. 

am SemTxvevaSi, problema isaa, rom mesakuTre-

menejerisTvis es mcire Tanxa      

o  d  n  a  v  a  d  a  c     a  r     a r i s      

s a k m a r i s i   sawarmos produqtiulobis 

amaRlebisa da rentabelurad amoqmedebisaTvis. 

aseTi sesxi ukve mas uqadis zarals. 

Sedegi igivia _ investiciaze (oRond amjerad 

mis miRebaze) kvlav uari iTqmeba. 

is faqti, rom safondo resursebis dabali 

sabazro fasi safondo da  sainvesticio bazrebis 
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kvdomas iwvevs, fulze privatizebis      

s a i n t e r e s o    S e d e g i   da 

postkomunisturi sivrcis  u n i k a l u r i   

maxasiaTebelia. 

CvenSi investiciis miznobrivad efeqtiani,   

masobrivi da masStaburi xasiaTiT ganxorcieleba, 

am etapze mxolod ipoTekur sawyisebze, oRond 

aucileblad sagiravno safondo resursis sabazro 

fasis sakmarisad (e.w. `samarTliani fasis~ 

mimarTulebiT)    m k v e T r i      

a m a R l e b i s    S e m d e g   gaxdeba 

orive mxarisaTvis sasurveli da      

p r a q t i k u l a d   S e s a Z l e b e l i. 
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Tavi II 
 

`sabiujeto vauCeruli 

privatizaciis~ sistemis arsi 

 

2.1. ra winapirobas cvlis   `s v p~ 

    sistema 
 
dRes umTavresi problema isaa, rom yofil 

socialistur qveynebSi da m.S. saqarTveloSic, 

safondo resursi gaufasurebulia, safondo bazari 

ki `mkvdari~. 

pirobiTi safondo indeqsis umowyalo, 

TiToeuli am qveynisaTvis esoden gamaCanagebeli 

nulamde vardna gamowveulia  Semdegi mizezebiT: 

a) masobrivi privatizaciis fulze  warmarTva _ 

saxelmwifos mxridan `zRva~ safondo resursis 

miwodebas (da miwodebis `molodins~(!)) rasakvir-

velia ver awonasworebs `wveTi~ gadaxdis unaris 

mqone moTxovna _ moTxovna-miwodebis faqtori; 

metic, yovel aseT moTxovnas, ara Tu awonasworebs, 

`ylapavs~ (!) miwodebis umciresi moculoba, _ esec, safondo 

bazris praqtikaSi sruliad ucxo, fulze privatizaciis 

unikaluri Tvisebaa, _ rac kidev ufro aufasurebs ZiriTad 

qonebas (ix. qvemoT).   
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b) masobrivi privatizaciis SezRudul vadebSi 

damTavrebis saWiroeba _ pirobiTad, eifelis 

koSkic ki kapikebad gaiyideba, Tu mesakuTre 

iZulebulia male gayidos da Tan mesakuTris 

valdebulebebi akotrebs _ drois faqtori; 

g) undobloba investirebisadmi, zogadad, fasian 

qaRaldebSi sakuTari saxsrebis dabandebisadmi _ 

TiTqmis saukune, mZlavri  ideologiuri wnexiT 

yalibdeboda   a n t i kapitalisturi 

mentaliteti da Tan, rigiTi moqalaqe-investori 

uamravjer motyuvda _ mentalitetis da 

undoblobis anu `survilis ar qonis~ faqtori. 

aris sxva mniSvnelovani mizezebic, magaliTad, 

safondo bazrisTvis saWiro infrastruqturis 

arasrulyofileba, fondebis dabali ukugeba da 

a.S., magram es meore rigis mizezebia. 

safondo resursis gaufasurebis sawyisi 

mizezebis daZleviT avtomaturad Seiqmneba 

stiqiuri bazari, ris Semdegac, meore rigis 

mizezebis aRmofxvra da likvidurobis ufro 

amaRleba ukve ioli gaxdeba. 

erTaderTi, sayovelTaod cnobili, seriozuli 

instrumenti,  romelic  samive mizezs 

aneitralebs,     postsocialistur     sivrceSi  
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gaucnobierebeli  da  usamarTlod saxelgatexi-

li, e.w. saprivatizacio baraTi anu vauCeria. 

brmad Tu ar mivendobiT am instrumentis mimarT 

uaryofiTad ganwyobil aTasobiT (!) naSroms da 

mosalodneli kritikis miuxedavad, mainc 

aRvadgenT mTel postkomunistur sivrceSi 

uaryofil, sinamdvileSi ki amave sivrceSi 

safondo bazris erTaderT mxsnel, am 

instrumentis moqmedebas, Tan amjerad ufro 

gaazrebuli saxiT, amoqmeddeba bazari, ekonomikuri 

kolafsidan swrafad davaRwevT Tavs. 

ekonomikuri reformebis nawilobriv ukve Seuq-

cevadi procesebis gabedulad da sruli speqtriT 

forsireba saWiroebs erTi SexedviT sakmaod ucna-

ur RonisZiebas _ saprivatizacio fulis, `sabiu-

jeto vauCeris~ SemoRebas, romliTac moxdeba dar-

Cenili saprivatizacio qonebis Sesyidva da rome-

lic s a x e l m w i f o   b i u j e t i s   

S e v s e b i s   w a x a l i s e b i s   

mizniT daurigdebaT gadasaxadebis gadamxdelebs. 

mizani naTelia -   b a z r i s   amoqmedebis   

g a r d a,   a u c i l e b e l i a   ufro 

martivi da msubuqi (liberaluri) sagadasaxado 

garemo, dasabegri bazis legalizeba. 
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am TemasTan dakavSirebul cnobil msjelobebs 

mxolod davamatebdi, rom dasabegri bazis 

legalizaciis mcdeloba sasurvelia moicavdes ara 

mxolod biznesis calkeul, ybadaRebul saxeebs 

(benzini, sigareti da a.S.), aramed uklebliv yvela 

meurne subieqts. Tan am etapze naklebsaimedoa 

administrirebaze dayrdnoba. ufro sasurvelia, 

Sedegis Sesabamisad, gadamxdelebis myisieri 

waxaliseba-stimulireba da dasabegri bazis 

TviTlegalizebis ase gamowveva, radgan Sepirebebis 

arc mewarmes da arc saxelmwifos aRar sjera. 

saxelmwifos mcdeloba, daawesos saimedo 

kontroli da Zalis gamoyenebiT moaxdinos 

zemoqmedeba gadamxdelebze, uSedegoa. Zalismieri 

meTodebi ekonomikaSi sasurvel saboloo Sedegs 

ar iZleva. amasTan, arsebul garemoSi, marTlac 

daundobeli Zalismieri meTodebi, damaluli, 

Crdilovani moculobebidan gamoavlens mxolod 

mcire nawils, magram, amasTan gamoiwvevs didi 

nawilis Sesabamisi warmoebis Sewyvetas, 

gaaSiSvlebs da gaamwvavebs saxelmwifosa da 

mewarmes Soris dapirispirebas. 

Zalis gamoyeneba am sferoSi uaryofiT efeqts 

ufro iZleva, vidre dadebiTs. 
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miT umetes amJamad, saxelmwifo imdenad sustia, 

Crdilovani ekonomika imdenad gascda ukidures 

niSnuls, rom dasawyisSi uperspeqtivoa kerZo 

ukanono interesebTan mxolod Zalismieri 

meTodebiT dapirispireba. Tundac imitom, rom 

mcired anazRaurebad saxelmwifo Cinovniks jer 

sakuTari Tavis da ojaxis fizikuri 

gadarCenisaTvis da mere korumpirebul-kriminalur 

garemoSi Tanamdebobis SenarCunebisaTvis, 

davalebuli saqmis interesebis Ralatis garda, 

sxva wyaro an gza  a r   g a a C n i a.  SiSveli 

enTuziazmi amocanas ver gadaWris. 

gadasaxadis Semsubuqeba sasurvelia xazinaSi 

Semosavlebis Tundac droebiTi Semcirebis      

s a S i S r o e b i s    w a r m o q m n i s   

g a r e S e. piriqiT, amavdroulad saWiroa 

biujetSi Semosavlebis swrafi  z r d a,  

saxelmwifo SekveTebis da strategiuli 

gadawyvetilebebis gadaudebeli ganxorcieleba,  

xolo rac Seexeba gadasaxadebis gamartivebas, 

sasurvelia maTi  e k o n o m i k u r i      

a r s i s   SenarCunebiT. 

metic, es yovelive sasurveli ki ara,      

a  u  c  i  l  e  b  e  l  i  a,    winaaRmdeg  
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SemTxvevaSi, mere  u f r o   R r m a   WaobSi 

aRmovCndebiT. 

SesaZlebelia ki dRevandel viTarebaSi esoden 

`Tamami~ da Tan `aucilebeli~ survilebis 

praqtikulad ganxorcieleba? 

s i s t e m u r a d   prioritetuli es orive 

problema _ bazari da biujeti _ gadawyvetadia da 

unda gadawydes. maTi swrafad, Rirseulad daZle-

visTvis, unda vajoboT ususurobis kapitulantur 

SegrZnebas. araordinalurad, Rrma gaazrebiT, 

uSurvelad da gabedulad unda movixmaroT Cvens 

xelT arsebuli gamouyenebeli saSualebebi. 

erT-erTi aseTi SesaZleblobaa `svp~ sistema. 

ekonomikuri   g a r e m o s   momwesrigebeli 

am RonisZiebis gansaxorcieleblad  anu  mkveTri 

da uswrafesi sistemuri warmatebis misaRwevad,      

a u c i l e b e l i a    da am etapze      

s a k m a r i s i c   k i,   dakanondes ucnaurad 

martivi meqanizmi momdevno qveTavSi mocemuli 

preambuliTa da SinaarsiT. 
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2.2. ra RoniZiebas an RonisZiebebs 

    gulisxmobs `s v p~ sistemis 

    praqtikuli ganxorcieleba 

 

saqarTveloSi safondo bazris gaaqtiure-

bis, samewarmeo saqmianobis investirebis mas-

Stabebis da efeqtianobis gazrdis, privati-

zaciis procesis srulyofis, gadasaxadebis 

gadamxdelTa waxalisebisa da biujetSi 

Semosavlebis gazrdis, ekonomikur-finansuri 

saqmianobis gamWvirvaleobisa da korufciis 

ZiriTadi sayrdenebis moSlis mizniT : 

1. privatizaciis procesSi gadaxdis 

saSualebad SemoRebuli iqnes saprivatizacio 

fuli _ `sabiujeto vauCeri~, romelic gaicema 

gadasaxadis gadamxdelebze saSemosavlo da 

mogebis gadasaxadis saxiT biujetSi Setanili 

Tanxis xuTmagi* odenobiT; 

1.1. X TariRidan, saxelmwifo qonebis 

privatizaciis dros, moqmedi kanonmdeblobiT 

daSvebul yvela SemTxvevaSi, saprivatizacio 

fuli miiReba kanonieri sagadamxdelo 

saSualebis - laris Tanabrad nominalSi; 

1.2. (X-15 dRe) TariRamde finansTa saministro 

axdens saprivatizacio fulis emisias da 

erovnuli banki sawyis etapze erTi miliardi 

saprivatizacio fulis naRdi** kupiurebis 

dasamzadeblad iyenebs diagonalze 

TvalsaCinod da standartulad niSandebuli***  

 

_________________________________________________ 
*   xuTmagi, sammagi Tu aTmagi, arsebiTi mniSvneloba ar aqvs 

**  igulisxmeba, rom am `fulis~ ZiriTadi masa imoZravebs 

    unaRdo angariSsworebiT 

*** SesaZloa garkveuli standartiT perforirebuli erovnuli 

valuta _ laris brunvidan amoRebul kupiurebs; 
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2. ekonomikis saministrom (gafarToebulma 

saxelmwifo qonebis privatizaciis 

funqciebiT), finansTa saministrosTan, 

erovnul bankTan da iusticiis saministrosTan 

SeTa-nxmebiT, (X-25 dRe) TariRamde 

uzrunvelyos procesis teqnikuri 

organizaciis mareglamentirebeli normatiuli 

dokumentis SemuSaveba da damtkiceba. 

 

am araordinaluri SemoTavazebis moCvenebiTi 

simartive bevr eqsperts ratomRac(!) seriozuli 

mondomebiT ar ganawyobs. 

am meqanizmis dakanonebamde, SesaZloa 

aucilebeli arcaa, magram bunebrivia, rom 

sasurvelia, mosalodneli yvela cvlilebis 

winaswari sruli analizi eTxovos umaRlesi 

rangis saerTaSoriso eqspertebs, magram am 

SemTxvevaSi, udidesi avtoriteti sWirdeba 

mTxovnels, rom Txovna marTlac saTanado 

simaRleze iqnes ganxiluli, wamoWril (SesaZlo) 

kiTxvebsa da mosazrebebze ki gvqondes amomwuravi 

ganmartebebis micemis SesaZlebloba. miviRoT 

bolomde, mTeli sisruliT gacnobierebuli 

eqspertis daskvna da ara raRac subieqturi azri. 

vfiqrobT, swored esaa erTaderTi realuri 

sirTule am meqanizmis dakanonebis gzaze 
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2.3. sistemis amoqmedebis Sedegad 
  mosalodneli pirveli rigis efeqtebi 

 

saprivatizacio qonebis yidvis msurvelTa 

mxridan am specialur fulze moTxovna Seqmnis 

amave fulis fass (Cveulebriv fulze gacvlis 

kurss). gadasaxadis gadamxdelebis xelSi am 

fulis saxiT aRmoCndeba ara imdenad  konkretuli 

saprivatizebo  qoneba,  ramdenadac am qonebis     

g a y i d v i s   u f l e b a. 

amiT   S e w y d e b a   bazarze safondo 

resursis dempingur fasebSi miwodeba, rac dRes, 

am faseulobaTa arsebuli wesiT privatizebisas, 

gardauvalia. 

Sedegad,  a s e T i   u m a r t i v e s i     

g z i T  amaRldeba safondo resursis 

likviduroba, mravaljeradad gaizrdeba pirobiTi 

erTiani safondo indeqsi,   m o i x s n e b a   

umTavresi  probleba   anu amoqmeddeba safondo 

bazari,   g a C n d e b a   ekonomikuri zrdis   

m Z l a v r i    f i n a n s u r i      

w y a r o e b i,  moizideba didi masStabis 

`ipoTekuri~ sainvesticio resursebi. 

amasTan, gadasaxadebis sididis      

miuxedavad, gadasaxadebis gadamxdelebs gauCndebaT 

sakuTari dasabegri moculobis TviT-legalizaciis 

realuri stimuli. aseTi sastarto pirobiT 

praqtikulad   S e s a Z l e b e l i   gaxdeba 
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sagadasaxado kanonmdeblobis swrafi gamartiveba 

da gadasaxadebis ganakveTis Semcireba. 

amoqmeddeba mecnier-ekonomistebSi popularuli 

e.w. `laferis~ efeqti, oRond gawmendili am 

efeqtis mcodneTaTvis cnobili, `wertilis 

mignebisa~ da `inerciulobis~ anu `dayovnebis~ 

uaryofiTi momentebisgan. 

 

 

2.4. sistemis muSaobis areali da  

    masStabi 

 

`svp~ sistema, erTi SexedviT, TiTqos mxolod 

saprivatizacio qonebaze da biujetzea  orien-

tirebuli, faqtobrivad ki mTel safondo bazars, 

mTel   m a k r o e k o n o m i k u r      

g a r e m o s   sistemurad awesrigebs. 

RonisZieba, uSualo SexebiT, moicavs 

mravalaTasobiT gadasaxadis gadamxdels, agreTve, 

privatizaciis procesSi myidvelebad cnobil 

iuridiul da fizikur pirebs. 

bevrad ufro mniSvnelovania meoradi procesebi, 

romlebic warmoiqmneba am meqanizmTan pirveladi 

uSualo Sexebis Sedegad. 

meoradi gavlena anu safondo bazarze 

saprivatizacio safondo resursis      

d e m p i n g u r    f a s e b S i   miwodebis 

aRkveTiT miRebuli Sedegebis areali da 
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masStabebi, SeiZleba gadauWarbeblad iTqvas, rom 

yovlismomcvelia. 

jer erTi, ZiriTadi safondo resursis _ 

Senobebis, miwebis, aqciebis sabazro  fasis  

naxtomiseburi,  minimaluri  prognoziT,  

dasawisSi  10-jeradi zrda, did simdidres SesZens 

rogorc mTlianad saxelmwifos, ise qveyanaSi 

Sesabamisi resursis TiToeul mesakuTres, 

milionobiT calkeul subieqts. sakuTrebaSi 

arsebuli nagebobebis, miwebis da aqciebis 

likvidurobis mkveTri mateba pirvelive etapze 

gaaCens igive ipoTekur sawyisebze, jamSi, sul 

cota 5-7 miliardi aSS dolaris investiciis 

mozidvis SesaZleblobas. 

garda amisa, biujetis gazrdiT, RonisZiebis 

areali gavrceldeba saxelmwifo biujetis 

dafinansebaze myof seqtorze da programebze. 

zemoaRniSnulis Sedegad warmoqmnili 

ekonomikuri  da   finansuri  garantiebi,  Zlieri 

socialuri programebiT gamyarebuli politikuri 

viTareba Cvens qveyanas aumaRlebs imijs, gauiolebs 

saerTaSoriso urTierTobebs. 
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2.5. alternatiul ekonomikur  
    azrovnebaTa (skolebis) mokle   
    istoriul_mentaluri eqskursi da 

    analizi safondo bazris WrilSi 

 
dasavleT evropaSi sabazro ekonomika da 

Sesabamisad, safondo bazari saukuneebis 

ganmavlobaSi wynarad viTardeboda. Camoyalibda 

Sesabamisi ekonomikuri azrovneba _ pirobiTad 

evropuli skola, romelsac laitmotivad 

gasdevda, rom sabazro orientirebi sworia. 

utyuari,   a q s i o m a t u r i   Sinaarsi 

SeiZina mtkicebam, rom sabazro anu auqcionis fasi 

erTaderTi swori fasia. am `wmidaTwmida~ 

debulebis eWvis qveS nebismieri formiT dayenebas, 

am skolis warmomadgeneli   u v i c o b a d   

aRiqvamda da arc ki moismenda. 

amerikis  axladaRmoCenil kontinentze 

ZiriTadad  Tavi  moiyara beberi, sabazro 

evropidan wasulma, sazogadoebis SedarebiT 

gabedulma,  iniciativianma, riskianma, kargi 

gagebiT   faTerakebis   maZiebelma  nawilma.  maT  
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okeane gadakveTes swrafi gamdidrebis imediTa da 

surviliT. 

adgilze Casulebs, ra Tqma unda, ar daxvdaT 

`eldorado~, yvelas ar ergo TiTo-TiTo esa Tu 

is sabado, magram ukve adgilze damkvidrebulebs, 

bunebrivia, mainc SerCaT swrafi gamdidrebis 

survilebi da ocnebebi. 

ra codna da maxsovroba Caitana am xalxma 

amerikaSi? pirveli, rac maT gaixsenes, iyo is, rom 

evropaSi, maT qveyanaSi, maT qalaqSi, SesaZloa maT 

quCazec ki Tu vinme swrafad gamdidrda, umetes 

SemTxvevaSi safondo bazarze warmatebuli, 

iRbliani operaciebiT. am mentalobis xalxisaTvis, 

am gziT gamdidrebis mcdeloba sruliad misaRebi 

da mimzidveli iyo. Sedegad, sazogadoebis 

ZiriTadma nawilma, skolis moswavlem, 

diasaxlisma, gangsterma, profesorma Tu fermerma, 

yvelam safondo birJaze amoyo Tavi. ZiriTadwilad 

gauazreblad, magram SesaSuri aqtiurobiT xdeboda 

aqciebis yidva-gayidva, erTmaneTs xelSi 

`aglejdnen~ aqtivebs, aqaoda gamimarTlebs da 

gavmdidrdebio. 

Warbma aJiotaJurma aqtiurobam gamoiwvia is, 

rom  pirobiTad  erTi  dolaris  Rirebulebis 

mqone aqcia auqcionze 100 dolarad iyideboda, 

investors  birJa  maRal orientirebs karnaxobda.  
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im viTomda `utyuar~ aqsiomaze dayrdnobiT, rom 

`auqcionis fasi erTaderTi swori fasia~, 

investiciebi Tamamad daiZra amerikuli ekonomikis 

mSeneblobisaken. pirobiTad erT dolariani aqciis 

giraos qveS, romlis fasi sabirJo auqcionebze 

100 dolaris farglebSi kotirebda, Tamamad 

gaicemoda sesxebi 30-40 dolaris farglebSi. am 

kerZo investiciebis qveS frTebi Tamamad gaSala 

kerZo samewarmeo iniciativebma, Seiqmna sawarmoo 

simZlavreebi, ayvanili iqna muSaxeli, SekveTil an 

Seqmnili iqna axali teqnologiebi, gamowerili  

iqna  xarisxiani  nedleul-masalebi da a.S., 

mZlavri,    m o m a v l i s    praqtikulad      

g a n m s a z R v r e l i   biZgi mieca 

ekonomikis aRmSeneblobas. 

aJiotaJuri safuZvlebis mqone, araobieqturad 

maRali fasebi, safondo birJaze `ibereboda~, 

`ibereboda~ da, rogorc mosalodneli iyo, 

`gaskda~. naTeli gaxda, rom safondo birJaze 100 

dolarad kotirebuli aqcia, romlis giraos qveS 

30 dolari iyo sesxad gacemuli, praqtikulad 1 

dolarze meti ar Rirebula. 

investorebma panikurad daiwyes sakuTari 

saxsrebis, Tundac didi danakargebiT, ukan 

gamowveva.  wamowyebuli  samewarmeo  iniciativebi  
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Sua gzaze Sewyda, daqiravebuli muSaxeli 

daTxovnil iqna, uari iTqva SekveTebsa da 

valdebulebebze, es periodi `didi depresiis~ 

saxeliT moinaTla, faqtobrivad ki, ekonomikaSi 

ukve aRebuli udidesi sastarto `foriT~, 

amerikis safondo bazari realisturi CarCoebisken 

mobrunda. 

am yvelaferma, safondo ekonomikur azrovnebaSi 

rigi, aqsiomaturad miCneuli debulebebis 

gadaxedva moiTxova. 

axalma ekonomikurma gaazrebam, pirobiTad 

amerikulma skolam, eWvis qveS daayena auqcionis 

fasis sizustis   s a i m e d o o b a.    

gansakuTrebiT    s a y u r a d R e b o    da    

m n i S v n e l o v a n i a,   rom xedvas 

calmxrivi, investoris mxridan sagiravno 

garantiebis Semfasebeli TvalTaxedvis xasiaTi 

hqonda. gasakviri araa, am ekonomikuri analizis   

d a m k v e T i,   i n v e s t o r i   i y o,   

romelmac moulodneli da mware gamocdileba 

miiRo. 

Sedegad,  axal  gaazrebas laitmotivad 

gasdevda, rom `auqcionis  fasi  SesaZloa  

aqtivis   realur   fasze    m e t i    iyos~ 

da    i n v e s t o r i    kvlav  rom   a r   

m o t y u v d e s,       saWiroa    Seswavlili  
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iqnes aqtivTan dakavSirebuli fuladi nakadebi, e.w. 

`Cash flow~. martivad rom vTqvaT, iZleva Tu ara 

Sesaswavli obieqti mogebas, aqcia dividends. 

piriqiT, _ zarali xom ar moaqvs mas. 

axla warmovidginoT, rom mTeli 

postkomunisturi sivrcis saxiT, axali, kidev 

erTi `amerikaa~ aRmoCenili. 

am `axal amerikaSi~ Tavi moiyara 

postkomunisturi qveynebidan `mosulma~ 

sazogadoebam, romelmac ukeT cxovrebis, aseve 

gamdidrebis imediTa da surviliT, uari Tqva 

cxovrebis Zvel wesze. 

ra codna da maxsovroba `Camoitana~ am xalxma 

am `axal amerikaSi~? sabazro evropidan wasuli 

namdvili amerikelebisagan gansxvavebiT maT 

gaixsenes, rom maT qveyanaSi, maT qalaqSi an maT 

quCaze Tu vinme swrafad gamdidrda, umetes 

SemTxvevaSi TanamdebobiT da qrTamiT, kontrabandis 

an e.w. `fondirebuli saqonelis~ yidva-gayidviT 

anu `spekuliaciiT~. Cveni mentalobis xalxis 

ZiriTadi nawilisaTvis sxva gziT gamdidrebis 

SesaZlebloba warmoudgenelic kia. 

safondo bazari, `ucxo~ xalxTan erTad raime 

saerTo saqmeSi Tanxis Cadeba, miT ufro fasiani 

qaRaldebi,   Cveni   sazogadoebis  didi  nawilis  
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cxovrebiseuli gamocdilebidan da mentalobidan 

gamomdinare, ufro ironiul Rimils iwvevs, vidre 

pragmatul dainteresebas. Sedegad, safondo 

bazarze srulma pasiurobam daisadgura. 

uprecedento pasiurobam gamoiwvia is, rom 

pirobiTad erTi dolaris Rirebulebis mqone 

aqcia, auqcionze 1 centad iyideba, investors 

birJa udables da sruliad uintereso 

orientirebs karnaxobs. zemoTxsenebuli `utyuari~ 

aqsioma, rom `auqcionis fasi erTaderTi swori 

fasia~, misi Semdgomi, `amerikuli daxvewiT~, rom 

`auqcionis fasi    SesaZloa aqtivis realur 

fasze  m e t i  iyos~,  sruliad aclis dama-

jereblobas  axladSeqmnil   r e a l o b a S i   

u f r o   m a r T a l,    d i a m e t r a l - 

u r a d    s a p i r i s p i r o   daskvnas, 

rom `auqcionis fasi SesaZloa aqtivis swor fasze      

n a k l e b i c   k i   iyos~. 

TvalsaCinoebisaTvis: fulze privatizaciis Cveulebrivi 

procesis Sedegad, roca ama Tu im gaCerebuli qarxnis fasi 

auqcionze  pirobiTad  1000 dolariT ganisazRvreba, 

`evropuli skola~ miiCnevs,  rom  es  swori fasia, 

`amerikuli skola~ ki miiCnevs, rom es fasi didia _ imis 

gaTvaliswinebiT,  rom  qarxana  gaCerebulia, miwis da qonebis  
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gadasaxadebi, sxva gardauval xarjebTan erTad zarals iZleva, 

aseTi qarxnis swori fasi uaryofiTi sididea. 

ramdenic ar unda amtkico umartivesi ram, _ 1000 cotaa, 

marto alayafis karebi an marto, Tundac mTavari inJinris 

kabinetis mowyobiloba Rirs aqve, `eliavas bazrobaze~, sul 

cota 2000 dolari, arc erTi `skola~ yurs ar gaTxovebs. 

xelisuflebis eqspertebic zemoaRniSnuli 

skolebidan miRebuli codniT apelireben. 

postkomunisturi realobis analogi da Sesabamisi 

gamocdileba ar arsebobs.  faqtiurad vimyofebiT   

u v i c o b i s      m c o d n e   

momravlebuli eqspertebis imedad. is iSviaTi, 

namdvili mecnierebi, romlebTac ZaluZT swori 

rCevis mocema, Cvenive mxridan arian 

ignorirebulni saxelisuflebo ZalebTan da TviT 

sazogadoebis udides nawilTan mentaluri 

SeuTavseblobis gamo. 

aRqmadi araa debuleba, rom postkomunistur 

sivrceSi, fulze mimdinare Cveulebrivi 

privatizaciis    p r o c e s S i    da  mis     

f o n z e    `auqcionis  fasi  warmodgenili  

aqtivis  swor  fasze  n a k l e b i a~.  

Sesabamisi  mimarTulebiT  azrovnebis ganviTarebas,  

anu axali,  aqamde  ucxo, ekonomikuri  realobis  

Semswavleli     a x a l i         s k o l i s    
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Camoyalibebas, damkveTi ar hyavs. `evropul 

skolas~ wynari sabazro ekonomika hyavda 

damkveTad, `amerikul skolas~ _ dawyebuli didi 

mSeneblobis moulodneli SewyvetiT gaognebuli 

investori, xolo Cveni, axali, ucnauri realobis 

SeswavlisaTvis esoden aucilebeli   a x a l i   

s k o l i s   damkveTi aravinaa. 

aq, `didi depresiis~ wina, amerikul periodTan 

SedarebiT, swored sapirispiro polusze,     

`d i d i   g a m o c o c x l e b i s~  wina 

periodSi vimyofebiT. 

SemoTavazebuli midgoma rom gaazrebuli da 

mxardaWerili iqnes, saWiroa, mSeneblobis 

TvalsaCino Sewyvetis nacvlad, piriqiT, cariel 

adgilze davinaxoT   m o m a v a l i,  

uprecedento aRmSenebloba_ganviTarebis   m z a   

SesaZlebloba.   a m i s   danaxvas ki, rogorc  

sCans a x a l i   (g a n s x v a v e b u l i)    

e k o n o m i k u r i    a z r o v n e b i s   

s k o l i s   Seqmna sWirdeba. 

warmoudgenelia politikuri Zala, romelic 

swavlebis gareSe, Tu sruli gaazrebiT vera, 

intuiciurad mainc gabedavs da SeZlebs Cveni 

mxsneli am SesaZleblobis amoqmedebas. 
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2.6. sabazro fasebze zemoqmedebis 
  ramdenime TvalsaCino magaliTi 
 
`svp~ sistemasTan dakavSirebiT Catarebulma 

diskusiebma gviCvena, rom oponentebisaTvis xSirad 

gaugebari da daujerebelia qonebis sabazro fasis 

am gziT zrdis SesaZlebloba. standartuli 

kiTxvaa: `Tu dRes myidvelebs am bumberazi qonebis 

Sesafer fasSi Sesasyidi fuli ara aqvs, xval 

saidan gaCndeba aseTi fuli?~. 

moTxovna-miwodebis fundamentaluri kanoniT, 

bazarze nebismieri saqonlis Warbi miwodeba rom 

am saqonlis sabazro fass amcirebs, amas mtkiceba 

ar sWirdeba.  

magaliTad, `dezertirebis~ bazars rom miadges vaSliT 

datvirTuli mravaltoniani 100 satvirTo manqana, cxadia, im 

erT-or dReSi, sanam malfuWebadi saqonlis es didi partia ar 

gaiyideba, am vaSlis da bazarSi glexis mier Semotanili 

vaSlis fasi erTnairad Semcirdeba. manamde Tu 1 kilo 2 lari 

Rirda, im dReebSi, `dezertirebis~ bazarze, albaT, mTeli 

yuTis fasi 10 TeTrs ar ascdeba. amave dros sxva, pirobiTad 

`navTluRis~ bazarze, iseTive vaSlis fasi SesaZloa arc 

daeces. myidveli, romelic ZiriTadad xorcis, kartofilis da 

sadilisaTvis saWiro sxva produqtebisaTvisaa iq Sesuli da 

Tan naxevari kilo vaSlic surs, iqve iyidis da laris 

ekonomiisaTvis sirbils ar daiwyebs. 

es naTelia. zemoTdasmuli standartuli 

SekiTxva sxva ramis axsnas iTxovs _ xalxisaTvis 

gayidvis uflebis gadacemiT, ratom gaizrdeba (anu 

naklebad ratom Semcirdeba Zveli) gasayidi fasi. 

es imitom moxdeba, rom gayidvis uflebamiRebuli 
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adamianebi ase iafad, yuTs 50 TeTradac, namdvilad 

aRar daTmoben, amjobineben saxlebSi waiRon, 

daakonserveben, `kompotebs~ gaakeTeben, an 

Seecdebian Tavisi mcire nawili gaufuWeblad 

Seinaxon da mere, nel-nela gayidon. Sedegad, 

bazarze Sewydeba dempingur dabal fasSi misi 

miwodeba da aRsdgeba realuri fasi. 

TvalsaCino magaliTad, albaT gamodgeba adre 

gadaRebuli amerikuli filmic. xdeboda 

fermerebisaTvis miwebis gadacema. didi teritoria 

nakveTebad daiyo, moiniSna da fermerebs Soris 

moewyo Sejibreba _ vinc romel nakveTTan 

miaswrebda, nakveTic misi iyo. 

ra ekonomikuri gakveTili devs filmis am 

fragmentSi? 

im  dros  sxva, ukve kerZo miwebi, iqve axlos 

an cota moSorebiT, pirobiTad, vTqvaT, 

kvadratuli metri 10 dolari Rirda. 

xelisuflebas  im  (SejibriT ufasod 

mopovebuli)   miwebis   fulze   gayidva    rom  

moendomebina, fermerebs sakmarisi Tanxebi ar 

eqnebodaT da auqcionze 1 kv.metris fasi 

pirobiTad 5 TeTrs ar gadaaWarbebda. es 

elviseburad gamoiwvevda sxva kerZo mesakuTreebis 

mxridan Tavisi 10 dolariani miwebis iafad 

gayidvas, radgan Tundac 10-jer iafad, 1 dolarad 

gayidviT miRebuli fuliT, aq met miwas iyiddnen. 
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Sedegad moxdeboda is, rac CvenSi xdeba, safondo 

resursis fasi mkveTrad daecemoda. 

sul sxvaa filmSi naCvenebi saxiT miwis 

darigeba. SeiZleba amas gayidvis uflebis 

gadacemac davarqvaT. mas mere, rac ufulo 

fermerma nakveTTan miaswro, is masTan, ukve 

rogorc miwis mesakuTresTan misul myidvels 10 

dolarze nakleb fasad `erT gojsac~ aRar 

dauTmobs. Zalian Tu dasWirda fuli, ukve      

T a v i s   miwas giraoSi Cadebs da bankidan 

miiRebs e.w. `ipoTekur~ sesxs. ukidures 

SemTxvevaSi, SesaZloa, 9 dolarad   T a v i s i   

miwis mxolod mcire nawili gaimetos. 

`svp~  sistemis  amoqmedebis  Semdeg gadasaxadis 

gadamxdels, magaliTad, roca ecodineba, rom misi vauCerebi 

daaxloebiT,  vTqvaT,  100  kvadratuli  metri  sasawyobo 

farTis an saSualo sididis saaqcio sazogadoebis 1-3% 

aqciebis yidva-gayidvis uflebaa, is am uflebas 

saxelmwifosaviT  20,  40  da  Tundac  200   larad  aravis  

dauTmobs. romc ar sWirdebodes, mouvlis, SviliSvilebs 

Seunaxavs da ase iafad ar gaaniavebs. Sedegad, bazarze aseTi 

qonebis uazrod dabal fasSi miwodeba Sewydeba, visac is 

namdvilad dasWirdeba, 20 aTasad Tu ara, 2-3 aTasad namdvilad 

iyidis. 

amasTan   s a y u r a d R e b o a,   rom Tanxa 

erTisgan meore kerZo subieqtis xelSi gadadis. 

fulze privatizebisagan gansxvavebiT, gadaxdili 

Tanxa ar `iylapeba~, brunvaSi rCeba, bazars jamuri 

gadaxdis unari ar akldeba da brunvis xarjze, 

pirobiTad erTma da igive 100-ma milionma 
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dolarma, SeiZleba jamSi, ramdenime miliardi 

dolaris qonebis SeZena-gasxvisebis      

a n g a r i S s w o r e b a   SeZlos. 

 

 

 

 

 

2.7. sistemis funqcionirebaSi 

    dainteresebuli mxareebi da  
    maTi monawileobis aqtiuroba 

 

p i r v e l i,   safondo bazris gacocxleba 

ainteresebs umsxviles investors da Cvens 

mesakuTre-menejerebs. 

investors, romelsac Tavisufali aqvs 

pirobiTad trilioni dolari, upirveles amocanad 

esaxeba am Tanxis Tundac minimaluri procentiT, 

oRond saimedo dabandeba. ramdenime aTeuli 

miliardi uRirs am amocanis Sesruleba. 

umTavresi parametrebiT, yvelaze mimzidveli 

mimarTuleba am saxsrebis dabandebisaTvis,  

postkomunisturi  sivrcea. Teoriulad swored 

aqaa investiciebis p o t e n c i u r a d   

yvelaze ufro farTomasStaburi da 

maRalefeqtiani gamoyenebis noyieri niadagi. 

aq saxezea warmatebisaTvis saWiro komponentebis   

d i d i   n a w i l i, romelTa ar qonis 

SemTxvevaSi, maT Sesaqmnelad giganturi saxsrebic 

ki uZluri aRmoCndeboda,  xolo  gvaklia,  
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propociuli  SedarebiT,  sruliad   m c i r e    

n a w i l i,   magram dRes am mcire nawilis 

Sesaqmnelad saWiro fuladi saxsrebis mozidvac 

didi problemaa. 

ras vgulisxmobT `didi~ da `mcire~ nawilebis 

qveS? 

gvaqvs: warmoebisaTvis saWiro, satransporto, 

energo, hidro, tele da sxva komunikaciebiT 

uzrunvelyofili, gamouyenebeli Senoba-nagebobebi, 

teritoriebi, nedleulisa da gasaRebis bazrebi, 

sasurveli bunebrivi da geografiuli garemo, 

misaRebi ekologia, klimati, gvyavs muSaxeli, da 

sxva. 

ar gvaqvs: bazarze konkurentunariani anu 

maRalxarisxiani produqciis iafad mwarmoebeli 

teqnika   da    teqnologiebi.    ZiriTadi    da  

ganmsazRvreli esaa. isic aRsaniSnavia, rom aseve 

ar gvaqvs mewarmisaTvis sasurveli garemo, Tumca 

calkeuli magaliTebi gviCvenebs, rom arsebul 

garemoSic ki, sakmarisi investirebis da 

maRalproduqtiulobis miRwevis pirobebSi, 

warmatebuli saqmianoba mainc SesaZlebelia. 
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Cveni sivrcis amsaxveli tipiuri suraTi 

sqematurad ase gamoiyureba (yvelaferi gvaqvs 

gamuqebulis garda): 

 

 

 

 

 

mTels postkomunistur sivrceSi TiTqmis 

yvelgan Sesacvlelia arsebuli      

t  e  q  n  o  l  o  g  i  e  b  i,   riTac es      

b u m b e r a z i     p o t e n c i a l i     

r e a l u r,    m a R a l m o m g e b i a n   

s a w a r m o o   s i m Z l a v r e e b a d   

g a d a i q c e v a.   T u   y v e l a f e r s,    

r a c   g v a q v s,   a n u   warmatebisTvis      

s a W i r o    k o m p o n e n t e b i s     
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`d i d~  n a w i l s   b a z a r i   o d n a v  

u f r o   m e t i   r e a l u r o b i T     

S e a f a s e b s,   m a S i n,  a m   f o n z e, 

m i s i   g i r a o s   q v e S,   a r      

a r s e b u l i,     `g a m u q e b u l i      

m c i r e~   n a w i l i s   S e s a Z e n a d   

s a W i r o   i n v e s t i c i i s      

m o z i d v a   a R a r   g a W i r d e b a. 

investori, yovelgvari riskis gareSe miiRebs 

udides ukugebas, Cveni mewarme da mTlianad 

ekonomika ki arnaxul warmatebas izeimebs. 

m e o r e,   e.w. `laferis~ efeqti, oRond 

srulyofili saxiT da realuri SedegiT 

ainteresebs rogorc mewarmes, ise saxelmwifos. 

es Tema sakmarisadaa damuSavebuli da aRar 

gavSliT. 

m e s a m e,   safondo bazris gacocxleba, 

misTvis likvidurobis dabruneba, ainteresebs 

mosaxleobas. 

dRes,  jer  kidev  gvyavs  sakuTrebis 

mflobelTa SesaSurad farTo fena. miuxedavad 

siduxWirisa,  umetesobam  SeinarCuna bina, agaraki 

da a.S. TviT aSS-Si an vTqvaT saberZneTSi 

sazogadoebis didi da sakmaod warmatebulad 

dasaqmebuli nawilic ki `kreditiT~ cxovrobs. 

`kreditSi~ an qiriT aqvT SesaZloa ukeTesi, 

magram mainc ara sakuTari saxli, manqana, agaraki 

Tu iaxta. Cveni sivrcis umTavresi problema isaa, 



51 
 

rom TiToeuli CvenTaganis kerZo sakuTrebaSi 

arsebul ZiriTad qonebas gamoclili aqvs 

kuTvnili sabazro fasi.  q o n e b a  g v a q v s,   

s i m d i d r e    a r a. 

dRes saqarTveloSi rom aRmoCndes udidesi 

simdidre, vTqvaT, azerbaijanis navTobresursis 

tolfasi maragi, cxadia qveyanas didi simdidre 

Seemateba, magram simdidris aseTi mateba ver 

mogvcems  mTeli  sazogadoebis keTildReobis 

matebis garantias.  metic,  arsebuli  realobis 

fonze, Tu am simdidres raime  cudi,  Zveli  an 

axali Zala daepatroneba, Teoriulad  arc 

ukusvla iqneba gamoricxuli. gamoricxuli araa, 

aseTma Zalam  sazogadoebis  ukve  sruli  

damoneba isurvos,  garkveulwilad  es  

moaxerxos   kidec da Tavi uceb feodalur Sua 

saukuneebSi amogvayofinos.   a r a s a b a z r o    

w a r - m o S o b i s   mateba, nebismieri 

`zeciuri  Tu   miwieri   wyaloba~   am  etapze, 

Camoyalibebuli samoqalaqo sazogadoebis ar 

arsebobis fonze, SesaZloa arasasikeTodac 

mogvibrundes.  

ekonomikuri TvalTaxedviT aseTi `Savi 

pesimizmis~ mere isev ganxilvis Temas 

davubrundeT. 

warmovidginoT `svp~ sistemis SemoRebam, rogorc 

mosalodnelia, marTlac Tavidanve erTiaTad gazar-

da CvenSi gaufasurebuli safondo resursis sabaz-
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ro fasi. cxadia,qveyanas bumberazi simdidre Seema-

teba.  z u s t a d   i g i v e    q o n e b i s    

m q o n e    q v e y a n a,     b e v r a d    m 

d i d a r i    g a x d e b a.   daaxloebiT 

iseve, ojaxis sxvenSi an sardafSi didi xania 

uyuradRebod migdebuli naxatebi mcire naklis 

mqone `rembrandti~ da `gogeni~ rom aRmoCndes, 

zustad igive qonebis mqone Raribi ojaxi uceb 

umdidresi gaxdeba. 

wina,  Sav-TeTri SesaZleblobisagan gansxvavebiT, 

mTavari isaa, rom am sistemiT Semomatebuli simdi-

dre, Tavidanve, ufarToesi speqtriT nawildeba 

xalxSi. ekonomikurad moRonierebuli da bazris 

sakiTxebSi ukve sakmaod gacnobierebuli, Zlieri 

da gaazrebuli iniciativebis mqone sazogadoeba, 

aRaravis   daemoneba.   garda    kerZosi,    ukeT 

daafinansdeba saxelmwifo programebic da mkacrad 

moeTxoveba xelisuflebas nakisri valdebulebebis 

Sesrulebac. 

SesaZloa, ukeTesicaa, aqamde rom ver moxerxda 

amgvarad gamdidreba. sabazro garemoSi gamoucdeli 

sazogadoeba savaraudoa daxarbdeboda sakuTari, 

bolomde gauazrebeli iniciativebis ganxorciele-

bis farTod gadaSlil, `Zvir~ SesaZleblobebs da 

bevri maTgani, albaT, dakargavda swored im 

qonebas (faqtia, miuxedavad yvelafrisa, zogma 

`kapikebadac~ ki moaxerxa gakotreba), romelic 

xangrZliv periodSi, bazarze umowyalo 
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gaufasurebisa da    i n v e s t o r T a  

mxridan i n t e r e s i s   ar arsebobis gamo, 

dRemde SeunarCundaT. isic naTqvamia: `mglis 

SiSiT, cxvari vis gauwyvetiao~. imedi unda 

viqonioT, rom amjerad `svp~ sistemis amoqmedebis 

swored optimaluri dro dagvidga. 

rac Seexeba am dainteresebuli mxareebis 

aqtiurobas, mas adgili hqonda mxolod      

p i r v e l i  mimarTulebiT, pirobiTad 

umsxvilesi investoris mxridan. es reformebis 

sawyis etapzeve, privatizaciis procesSi vauCeru-

li meqanizmis danergvis mcdelobaSi gamoixata.  

am mcdelobis mizani Cvens sivrceSi 

farTomasStabiani investiciebis momgebiani 

ganxorcielebis SesaZleblobis,   a n u   Cvenive 

safondo bazarze dayrdnobiT maTi ukugebis 

garantiebis, Cveni safondo resursis sabazro 

fasis, Cveni pirobiTi   s a f o n d o      

i n d e q s i s   s i d i d i s   SesaZlo 

simaRleze   S e n a r C u n e b a   iyo. 

Cvenve mogveca arCevani, vauCeriT gamoxatuli es 

saSualeba, Cvens mierve SerCeuli formiT 

gamogveyenebina. amisTvis, sesxad da saCuqrad, 

sakmaod soliduri Tanxebi gamoiyo. yvelam – 

CexeTma, ruseTma, Cven Tu somxeTma gansxvavebuli 

formiT, sxvebma kidev sxva formiT visargebleT am 

saSualebiT. saerTo iyo mxolod is, rom 

`moumwifebeli, bavSvuri gonebiT~, mTels am 
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sivrceSi versad aRviqviT misi `samkurnalo 

Tvisebebi~, daviwuneT da uari vTqviT masze. 

msxvili investoris `lobma~ xeli Caiqnia. am    

p i r v e l i  mimarTulebiT mcdeloba Sewyda. 

m e o r e   da   m e s a m e   mimarTulebiT, 

gaazrebuli (momwifebuli) damkveTi ar aris 

gamokveTili da arc aqtiurobaa SesamCnevi. 
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2.8. saxelmwifo organoebis 

    direqtiulobis done `svp~  

    sistemis amoqmedebisaTvis 

 

sistemis amoqmedeba saWiroebs direqtiulobis 

teqnikurad minimalur dones, magram uTuod Rrmad 

gaazrebul umaRles politikur da 

saxelmwifoebriv nebas. 

praqtikulad saWiroa mxolod 2.2. punqtSi 

asaxuli Sinaarsis mokle kanonis miReba. am 

kanonidan gamomdinare instruqciisa da procesis 

mareglamentirebeli umartivesi dokumentis Seqmna. 

mniSvnelovania `svp~ sistemis TviTmarTvadi da 

TviTregulirebadi xasiaTi, zemodan raime 

gansakuTrebuli meurveobis gareSe qmedunaria-

nobis garantiebi. 

amave dros,    g a n s a k u T r e b i T          
m n i S v n e l o v a n i a,   rom sistema moqmedebs 
damoukideblad da miuxedavad imisa, ramdenad 

saimedoa xelisufleba, raoden Rrma da 

yovlismomcvelia aucilebeli struqturuli 

gardaqmnebi da reformebi, an ra warmoSobis da 

daZabulobis xelSemSleli faqtorebi arsebobs, 

mainc wyvets mis winaSe mdgar amocanebs. 
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Tavi III 
 

`svp~ sistemis muSaobis garantiebi 

 

3.1. upirveles garantad moiazreba dasavleTi 
 
`svp~ sistemis amocanebi da maTi gadawyvetis 

gza, saTanado gaazrebis SemTxvevaSi, miiRebs 

msoflio bankis, savaluto fondis, mTlianad 

dasavluri ekonomikuri azrovnebis upirobo da 

mZlavr mxardaWeras. 

saubari aRaraa imaze, rom   b u n e b r i v a d,  

swrafad da amomwuravad moxdeba maTi yvela arsebuli 

da momavalSi SesaZlo rekomendaciebis sruli 

Sesruleba.  

mniSvnelovania isic, rom am midgomis fonze, 
rekomendaciebis Sesrulebis mimdinare procesSi 

yovelgvari safuZveli gamoecleba arsebul 

undoblobas da eWvebs maTi sasurvelobisa da 

mizanSewonilobis mimarT. 

 

3.2. sistemis muSaobis umTavresi  

    garanti gaxdeba sazogadoebis da  

    xelisuflebis interesTa Tanxvedra 
 

`svp~ sistema amoqmedebidan ramdenime TveSi 

moitans efeqts. TviTdafinansebadi da 

garkveulwilad       saxelmwifos     mxridanac  
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informaciuli mxardaWeriT sistema swrafad 

daiWers kuTvnil, Rirseul adgils mosaxleobis 

farTo fenis, politikuri Zalebisa da 

xelisuflebis cnobierebaSi, iqceva erovnul 

sakuTrebad da siamayed. 

Tundac sruliad idealurad iqnes miCneuli 

SemoTavazebuli sistema, arafris maqnisia is, Tu 

umaRles saxelmwifoebriv da politikur doneze 

ar iqna miRebuli mis gansaxorcieleblad 

aucilebeli (2.2. punqtSi miTiTebuli) sastarto 

gadawyvetileba da privatizaciis dasrulebamde am 

gadawyvetilebis principulad ucvlelobis 

garantiebi. 

miuxedavad misi ukiduresi simartivisa, amgvari 

masStaburi RonisZiebis cxovrebaSi gatareba, miT 

umetes, rom pirdapiri analogia `kompleqsSi~ ar 

arsebobs, yvela Sedegis mTeli sisruliT 

gaazrebis SemTxvevaSic ki saWiroebs swored im 

mZlavr politikur nebas da Sesabamis 

pasuxismgeblobas, romlisadmi erTguleba CvenSi 

deklarirebulia da romlisaken swrafvaSi 

politikosebi erTmaneTs ejibrebian. 

saWiroa oficialurad deklarirebuli 

mimarTuleba praqtikuladac iqnes gaazrebuli da 

aRiarebuli.  
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Tavi IV 

 

`s v p~   sistemis   efeqtianobis    

prognozireba  da  Sefaseba 

 

4.1 kriteriumebi, riTac SeiZleba 

  Sefasdes am sistemis funqcionireba  
 
`svp~ sistemis efeqtianoba SeiZleba Sefasdes, 

upirveles yovlisa, safondo bazris aqtiurobis 

da ZiriTadi safondo resursis sabazro fasis, 

pirobiTi erTiani   s a f o n d o   indeqsis 

zrdiT. 

bazris amoqmedebasTan erTad dasabegri bazis 

TviTlegalizaciis waxalisebiT miviRebT ufro 

martiv da ufro liberalur sagadasaxado garemos, 

biujetSi anaricxebis mkveTr zrdas. 

Sedegis Sefaseba SesaZlebeli iqneba agreTve 

sainvesticio garemos gaaqtiurebiT, samewarmeo 

aqtivobis amaRlebiT, anu moziduli investiciebis, 

samewarmeo saqmianobaSi CarTuli subieqtebis, 

finansuri saxsrebisa da dasaqmebulebis 

elementaruli daTvliT, miRebulis dRes 

arsebulTan SedarebiT. 

rezervi didia da am sistemis amoqmedeba pirvel 

etapze albaT mogvcems sul mcire: safondo 

resursis sabazro fasis 10-jer, dasabegri bazis 

3-jer, xolo moziduli investiciebis 50-jer 
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zrdas. Sesabamisad gaizrdeba samewarmeo aqtivoba 

da dasaqmeba. saSualeba mogvecema daviviwyoT 

biujetis deficiti, realurad da umtkivneulod 

SevamsubuqoT moqmedi begaris simZime gadasaxadebis 

raodenobisa da procentuli sididis SemcirebiT, 

wavaxalisoT samewarmeo aqtivoba. 

ekonomikur procesebSi praqtikuladac mxolod 

am rangis xelSemwyobi Careva darCeba SesaZlebeli 

da misaRebi. 

Sedegad, vfiqrobT, naTlad gamoikveTeba 

makroekonomikuri da Sesabamisad, finansuri 

stabilizaciisaken (dRes sawinaamRdego 

mimarTulebiT) mimavali konturi. 

 

 

 

4.2. ra Sedegebs mogvcems `svp~ istema ?  

 

_ politikuri  arsiT  momgebiania.  pirveli, 

albaT mcire gaocebis da gaazrebis Semdeg, 

sazogadoeba    moiwonebs    iseT    cvlilebebs, 

romlis safuZvelzec TiToeuli mkafiod 

SeigrZnobs sakuTari finansuri siZlieris da 

damoukideblobis matebas. ufro gamWvirvale 

gaxdeba ama Tu im meurne subieqtis warmateba 

eyrdnoba Tu ara kanonier da sazogadoebrivad 

sasargeblo saqmianobas. moxsnis gauTavebel 

intrigebs, avyiaobasa da eWvebs. didi simdidre, 
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rogorc civilizebul samyaroSia miRebuli, nel-

nela gaxdeba didi codnis da patiosani 

profesionalizmis niSani; 

_ es aRaraa naxevarzoma. igi didwilad 

aneitralebs ekonomikis `Crdilovan~ nawilSi 

darCenis interessa da survils; 

_ am RonisZiebiT safondo bazari im doneze 

gacocxldeba,  rom bolosdabolos praqtikulad 

da nayofierad gadavalT ukve demontirebuli 

centralizebuli  gegmuri  ekonomikidan 

sabazroze. sasikeTod Seicvleba sakuTrebrivi 

urTierTobebi,  meurne  subieqtebis 

funqcionirebis  da  finansuri  kavSirebis 

formebi,  Sedegebisadmi  sazogadoebis  yvela 

fenis  dainteresebis  xarisxi.  fuW 

administrirebas Caenacvleba sakredito xasiaTis 

TviTmarTvadi da gamWvirvale ekonomikuri 

meqanizmi,   rac   uzrunvelyofs   sabazro 

subieqtebis   ekonomikuri   Tavisuflebisa    da 

pasuxismgeblobis ganuyofelobas, samewarmeo 

aqtivobis da sabiujeto Semosavlebis erTobliv 

mkveTr zrdas, Crdilovani ekonomikis Seviwroebas, 

socialuri da sxva saxelmwifo programebis 

Rirseul gafarToebas, saSualo fenis 

Camoyalibebas, ekonomikuri sistemis mdgradobas; 

_ ramdenime TveSi (!) gadaviqceviT swrafad 

mzardi ekonomikis mqone kapitalistur qveynad. es 

midgoma, erTis mxriv, yvelaze Tamam, nairnair 



61 
 

populistur an ubralod, bolomde gauTvlel 

SepirebebTan SedarebiTac ki mravaljer met 

sikeTes uqadis rogorc mewarmeebs, ise 

mosaxleobas da mTlianad saxelmwifos, xolo 

meores mxriv, dRes seriozulad miCneul, mZlav-

rad mxardaWeril aseTi midgomebisa da Sepirebebi-

sagan gansxvavebiT, ukiduresad pragmatuladaa 

gaTvlili da sruliad realisturia. 

gasagebi mizezebis gamo, uamravi oponenti, 

mosalodnelia, rom eWvis qveS daayenebs Sedegis miRebis 

vadis simcires. metic, miTiTebuli `ramdenime Tve~ 

maTTvis gaxdeba mTeli naSromis arakompetenturobis da 

gadaWarbebuli, usafuZvlo optimizmis mimaniSnebeli. 

aRniSnulTan dakavSirebiT mokled SeiZleba iTqvas, 

rom ara Tu am tipis da masStabis, bevrad ufro 

umniSvnelo gadawyvetilebebzec ki, safondo bazari da 

Sesabamisad, mTeli ekonomika elviseburad reagirebs. 

Cven rom reformadasrulebuli, Cveulebrivi sabazro 

qveyana viyoT, maSin ramdenime Tveze ki ara, wuTebze, 

saaTebze iqneboda saubari. erT or dReSi, qveyanaSi 

mkveTrad gaumjobesdeboda ekonomikuri parametrebis 

mTeli speqtri. `ramdenime Tve~ swored imis 

gaTvaliswinebiTaa naTqvami, rom garkveuli mcire vada 

cvlilebebis gasacnobiereblad, Cveni bazris monawile 

subieqtebs uTuod daekargebaT, magram `jaWvuri 

reaqcia~ Sedegs didadac ar daayovnebs, erTeulebs 

aseulebi mibaZaven, aseulebs aTaseulebi da a.S.; 
_ RonisZieba dadebiT momentebTan erTad ar 

Seicavs Tanmdev saSiSroebebs, teqnikurad  

martivia, ar iTxovs dafinansebas, dakanonebis 
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Semdeg TviTregulirebadia da aRsrulebis  

process ar dasWirdeba mudmivi saxelmwifo 

monitoring_patronaJi; 

_ gasul wlebSi, `svp~ sistemis irgvliv 

gamarTulma diskusiebma  gamoavlina `naklic~. 

mTavari problema, sistemis paradoqsuli nakli 

isaa,  rom  swored  am  problemebis  gamo 

(sasurveli  investiciebis,  optimaluri 

menejmentis  Zieba  da  a.S.),   bevri  ver  iclis  

amave problemebis sistemurad da erTianad 

daZlevis mizniT SeTavazebuli, am umartivesi gzis 

gasaazrebladac ki. zog oponents am sakiTxSi 

Tavisi arakompetenturoba aRizianebs da 

uaryofiTad ganawyobs. imas, rasac TviTon ver an 

ar gaiazreben, ararealisturad miiCneven. es 

angariSgasawevia;  

_ am sistemasTan dakavSirebul sakiTxebSi 

oponirebis mravalwliani mcdelobiT gamovlinda, 

rom ukiduresad martivi, Turme amavdroulad 

rTulicaa, radgan xSirad uxeSad ejaxeba myarad 

Camoyalibebul yalb stereotipebs, uneburad 

iwvevs undoblobas, SiSs, Soridanve uaryofis da 

ganxilvisagan Tavis aridebis survils. warmoSobs 

agreTve bunebriv, gasageb moTxovnasac, moiZebnos 

dasabuTebuli uaryofa, rasac Cven TviTonac 

wlebis ganmavlobaSi veZebT, magram uSedegod. 
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TaviAV 
 

` s v p ~   sistemis _ masobrivi 
privatizaciis axali meTodologiis 

ekonomikur _ maTematikuri 

m o d e l i r e b a 
 

5.1. Sesavali _ arsebuli xedva 
 

gasuli saukunis 90-ian wlebSi, socialisturi 

sistemis ngrevam da sabWoTa kavSirisa da sxva 

socialisturi saxelmwifoebis sabazro 

ekonomikaze gadasvlis survilma dRis wesrigSi 

daayena saxelmwifos xelSi arsebuli e.w. saxalxo 

meurneobis obieqtebis gansaxelmwifoebriobis anu 

privatizaciis amocana.  

am aucilebeli amocanis gadaWris pirvel etaps, 

romelic adreul 90-ian wlebSi daiwyo, axlda 

e.w. vauCeruli privatizacia, aqciebis ufasod da 

SeRavaTebiT gacemis sxva sqemebi. 

winamdebare naSromis mizans ar warmoadgens am 

sqemebis  dawvrilebiTi  analizi, maTi dadebiTi 

Tu uaryofiTi mxareebis  warmoCena, miTumetes, 

rom am Tematikas eZRvneba dasavleTis da 

aRmosavleT    evropis    qveynebis    mkvlevarTa  
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namuSevrebi, romelTa nusxa 40 000(!) dasaxelebas 

aRemateba. 

ufro mogvianebiT, 90-iani wlebis bolos, moxda 

dasavleTis, kerZod, msoflio bankis wamyvani 

mkvlevarebis mier miRebuli Sedegebis Sejameba, ix. 

mag. [1],[2],[3],[4]. miRebuli daskvnebi masobrivi 

privatizaciis pirveli etapis Sesaxeb, mkveTrad 

negatiuri iyo. am etapSi, ZiriTadi siaxle da 

postkomunisturi sivrcisaTvis gansakuTrebiT 

ucxo elementi, procesSi sainvesticio fondebis 

monawileoba iyo. Sesabamisad, pirvel etapze 

miRebuli yvela uaryofiTi Sedegi am fondebTan, 

ufro zogadad ki vauCerebTan gaigivda. kerZod, 

aRiniSna, rom vauCerulma fondebma Caanacvles 

ekonomika realuri seqtoridan `erzac finansuri~ 

seqtorisaken, romelsac aqvs mcire (Tu saerTod 

aqvs), finansuri roli, samagierod kargadaa 

daculi `megobrulad~ ganwyobili regulatorebis 

mxridan. 

privatizaciis pirveli etapis grZelvadiani 

Sedegi iyo de facto realuri seqtoris 

dekapitalizacia, ris sanacvlod xdeboda 

moklevadiani  rentisaken  gamiznuli (rent 
seeking)  garigebebis dadeba fondis menejerebsa 
da kompaniis xelmZRvanelebs Soris. Sedegad 

finansur  bazebze  manipulirebisa  da  `finansur  
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seqtorSi~ fuWi, mxolod qaRaldze arsebuli 

marTvis meSveobiT xdeboda saxsrebis gadanacvleba 

realuri seqtoridan `erzac finansur~ seqtorSi. 

sxva sityvebiT rom vTqvaT, xdeboda saxsrebis 

`tunelireba~ realuri seqtoridan. 

samarTlianoba moiTxovs aRiniSnos, rom yvela am 

negatiur movlenas dasabami eZleoda privatizaciis 

dawyebamde. metic, faqtobrivad saprivatizacio 

bazars ukve gaZarcvuli obieqtebi miewodeboda, 

xolo iq, sadac jer kidev arsebobda advilad 

misaTvisebeli da Rirebuli materialuri Tu 

finansuri resursi, saprivatizacio obieqtebis 

nusxaSi aseTi obieqtebis didi nawilis Setana 

yovndeboda. 

korporaciuli mflobelobis  mkacri kontro-

lis gareSe, sawarmoebis menejerebma `kargad~ 

gamoiyenes postsocialisturi versia `mflobe-

lobisa da kontrolis~ gayofis Sesaxeb da ja-

magiris, bonusebis, gare garigebebis meSveobiT, 

faqtiurad, gaZarcves warmoebebi. amrigad, es 

ormxrivi `Zarcvis fiesta~ _ erTis mxriv, ad-

gilobrivi Tu centraluri xelisuflebis da 

meores mxriv, sawarmoTa xelmZRvanelebis mier, 

romelTa TamaSis wesi gaiziares fondebis mene-

jerebmac _ sawarmoo seqtoris saerTo stagna-

ciisa  da  dekapitalizaciis fonze, warmoadgenda  
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privatizaciis pirveli anu pirobiTad, vauCeruli 

etapis mTavar uaryofiT Sedegs.  

aqedan gamomdinareobs is negatiuri 

damokidebuleba, romelic arsebobs zogadad 

vauCeruli privatizaciis mimarT da am meTodis 

sruli uaryofis survili. 

 

5.2. problemis dasma da ZiriTadi  

    meTodologia 

 

ufro yuradRebiT davakvirdeT TviT problemas, 

romelic dadga mTel postkomunistur sivrceSi: 

socializmis uaryofa da sabazro ekonomikaze 

gadasvla aucileblobiT iwvevda 70 wlis 

ganmavlobaSi dagrovili uzarmazari saxelmwifo 

qonebis mokle droSi kerZo mesakuTris xelSi 

gadayvanis amocanis gadaWris survils. 

amrigad, problema privatizaciis garkveulwilad 

vauCeruli ganxorcieleba ki ar gaxlavT, 

problema Tavad privatizaciaa. 

arc  Cven  ekonomistebs (da arc maT 

dasavleTel mrCevlebs) saqme winaT ar hqoniaT 

iseT fenomenTan, rogoricaa uzarmazari 

socialisturi banakis demontaJi. es sakiTxi ar 

iyo  gamokvleuli  ekonomikur literaturaSi da,  
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miTumetes, ar arsebobda praqtikuli gamocdileba. 

amitom, mosalodneli Sedegebis prognozireba 

Zalze Zneli aRmoCnda. 

im daZabul socialur garemoSi, romelic 

gamoiwvia uzarmazari socialisturi banakis 

ekonomikis rRvevam, kavSirebis gawyvetam, 

stagnaciam, pirvel planze privatizaciis 

socialuri samarTlianoba wamowia: mosaxleobis 

yovel wevrs unda mieRo erToblivi 

socialisturi qonebis garkveuli wili. amitom, 

miRebul iqna gadawyvetileba qonebis mcire nawili 

gadacemuliyo ufasod an SeRavaTiT, meore nawili 

(isic sakmaod mcire) privatizebuliyo vauCeris 

meSveobiT. 

mkvlevarebis didma nawilma CaTvala, rom 

swored es iyo vauCeris SemoRebis safuZveli. 

gavaanalizoT am gadawyvetilebis zogadi 

ekonomikuri Sinaarsi. 

rogorc cnobilia, saxelmwifos xelTaa 

makroekonomikuri qmedebis ori farTo klasi: 

1) gadawyvetilebebi, romlebic moqmedeben 

saqonlisa da momsaxurebis moTxovnaze (moTxovnis 

mxare) da 2) gadawyvetilebebi, romlebic 

moqmedeben miwodebaze (miwodebis mxare). 
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rogorc cnobilia, meore msoflio omis Semdgom 

periodSi pirvelad da mTavar interess ipyrobda 

`moTxovnis mxaris~ gadawyvetilebebi, romelT 

`guls~ fiskaluri da monetaruli politika 

warmoadgenda. 

80-iani wlebidan mzardi yuradReba `miwodebis 

mxaris~ ekonomikam miipyro (rac, farTo gagebiT, 

ekonomikis produqtiulobis moculobis zrdas 

ufro gulisxmobs, vidre warmoebuli produqciis 

da momsaxurebis moTxovnis zrdas). `miwodebis 

mxaris~ ekonomistebi yuradRebas aqceven samuSaos 

motivacias, inovaciebs, dabegvris sistemis marTvas 

da a.S. mizani mdgomareobs imaSi, rom Seiqmnas 

iseTi garemo, roca samuSao Zalasa da kapitalis 

mflobelebs eqnebaT maqsimaluri motivacia da 

SesaZlebloba, awarmoon meti saqoneli da 

ganaviTaron warmoeba. 

privatizacia, rogori formiTac unda 

Catarebuliyo igi (vauCeriT Tu naRd fulze), 

swored `miwodebis mxaris~ ekonomikuri qmedebaa. 

mis avtorebs surdaT, rom ganesaxelmwifoebinaT 

sawarmoebi, gadaeyvanaT maTi mflobeloba kerZo 

xelSi, rac maTi azriT xels Seuwyobda swored 

motivaciis da warmoebis moculobis zrdas. 
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meores mxriv, sawarmoebis zrda, motivaciis 

amaRleba, da rac Zalian mniSvnelovania, ucxouri 

investiciebis mZlavri Semosvla (es ukanaskneli 

ki, im dros, privatizaciis procesis dawyebamde 

iseT utyuar faqtad iTvleboda, rom masSi eWvi 

aravis Sehqonda (!)) moTxovnas SeinarCunebda an 

SesaZloa gaezarda kidec. Tu gaviTvaliswinebT 

resursebis siiafesac, sakmaod realisturad 

gamoiyureboda Semdegi makroekonomikuri suraTi 

 
nax. 1 

 

sxva sityvebiT rom vTqvaT, moxdeboda (S) 
gadaadgileba  (S1)  (arc Tu ise didi), 

samagierod (D)-s gadasvla (D1) uzrunvelyofda 

P1-sa  da  P-s  siaxloves da amitom, ekonomikur  
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stabilurobas momavali kargi perspeqtivebiT (aq 

da SemdegSi S miwodebis mrudia, D – moTxovnis, 

P ki wonasworuli fasi). 

samwuxarod prognozi ar gamarTlda da amas 

ramodenime mizezi hqonda. 

pirveli, bazarze gamovida iseTi didi 

moculobis qoneba, rom didi, maRalganviTarebuli 

qveynis Rrma da farTe bazaric ver aitanda 

miwodebis aseT zrdas mcire drois intervalSi. 

marTalia, vauCerizaciam, aqciebis ufasod da 

SeRavaTianad gacemam Searbila es procesi, magram 

aq amoqmedda meore meqanizmi. gavixsenoT, rom 

axali aqcionerebis mentaliteti Zveleburi, 

sabWouri darCa. maT ar esmodaT, rom aqcioners 

aqvs uflebebi, am uflebebs dacva da ganviTareba 

unda. udidesi umravlesoba axali mepatroneebisa 

swrafad, iafad da uSurvelad eTxoveboda aqciebs 

da vauCerebs. 

aman gamoiwvia yvela is negatiuri movlena, rac 

aRniSnulia am Tavis dasawyisSi moyvanili 

msoflio bankis specialistebis komentarSi. 

mesame, ucxoeli investori frTxilad moekida 

realur  seqtorSi  investirebis process. 

rogorc  wesi,  axal  sivrceSi, mxolod 

finansuri   investiciebis  sakmaod  grZelvadiani  
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da warmatebuli periodis Semdeg xorcieldeba 

investiciebi realur seqtorSi. 

amasTan, Cveni azriT, jerovani yuradReba ar 

mieqca e.w. qveynis risks (ix. mag. [5]). 

institucionalur investorTa indeqsis mixedviT 

(sidide dafuZnebulia msxvili mravalnacionaluri 

bankebis sakredito oficrebis daskvnebze da 

afasebs qveynis defoltis albaTobas 100 quliani 

sistemiT – 0 Seesabameba gardauval defolts, 100 

ki – defoltis SeuZleblobas), 1998 wlis 

monacemebiT, saqarTvelo 136 qveynidan 128-e 

adgilze iyo, indeqsis mniSvnelobiT 10,6. indeqsis 

sididiT igi uswrebda mxolod iseT odiozur 

qveynebs, rogorebicaa iugoslavia (miloSeviCis), 

sudani, erayi (sadam huseinis), liberia, kongo, 

avRaneTi, siera leone da CrdiloeT korea. 

SedarebisaTvis moviyvanoT sxva qveynebis indeqsis 

sidide: Sveicaria _ 92,6; aSS _ 92,6; latvia_34; 

ruseTi_31,2; ukraina_20,5; uzbekeTi _ 19,6. 

gavixsenoT, agreTve, qveynis sainvesticio riskis 

gansazRvris cnobili diskriminaciuli modeli, 

romelic efuZneba Semdeg xuT ZiriTad finansur 

fardobas: Debt service ratio; Import ratio; 
Investment ratio; Variance of export revenue; 
Domestic money supply growth. 
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Catarebuli diskriminaciis Sedegad, saqarTvelo 

yovelTvis P1 (cud) klasSi xvdeboda, aqedan 

gamomdinare yvela cnobili problemebiT, romelsac 

ucxoeli investori awydeboda saqarTveloSi (da 

ara marto saqarTveloSi). 

amitom, ucxouri investiciebis mkveTri zrdis 

molodini ar iyo marTebuli da miTumetes, imis 

prognozi, rom uzarmazari saprivatizacio qoneba 

ucxoel investorTa xelSi gadavidoda, mcdari 

iyo. 

amitom, realurad, miwodeba mniSvnelovnad 

gaizarda, moTxovnis mrudis faqtiuri 

ucvlelobis pirobebSi 

 

  
nax. 2 
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zemoTqmulidan Cans, raoden rTulia problema 

_ aucilebeli privatizaciis Catareba 

postsocialistur sivrceSi. 

Cvenis azriT, rogori meTodiTac unda 

Catarebuliyo privatizacia, pirvelad Sedegs 

yovelTvis (!) uaryofiTs miviRebdiT. vauCeruli 

privatizacia im pirobebSi, albaT optimaluri 

gadawyvetileba iyo, amitom imis mtkiceba, rom 

vauCeruli privatizacia Secdoma iyo 

aramarTebulia. 

kidev erTxel vimeorebT _ TviT privatizaciis 

problemaa Znelad gadasaWreli (sawinaaRmdegod 

SeiZleba moviyvanoT irlandiis magaliTi, sadac 

privatizaciam garTulebebis gareSe, warmatebiT 

Caiara, magram iq gadasvla iyo kapitalizmidan _ 

kapitalizmSi, Cvens SemTxvevaSi ki socializmidan 

_ kapitalizmSi. es ki principuli sxvaobaa!). 

 

5.3. fuliT privatizacia 
 

swored am fonze gaCnda idea, vauCeruli 

privatizaciis meore etapis Catarebis magivrad, 

saxelmwifos privatizacia naRd fulze 

Caetarebina. 
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Post hoc ergo propter hoc! moxda aqcentebis 

Canacvleba: zogadad privatizaciis problemebis 

sirTulidan gamomdinare, uaryofiTi Sedegebi 

dabralda faqtiurad erTaderT Semarbilebel 

meqanizms _ vauCerul privatizacias. 

es gadawyvetileba (fuliT privatizacia) ukve 

safuZvelSive mcdari iyo. ZiriTadi motivi, rac 

idga mis ukan, mdgomareobs imaSi, rom sawarmoebis 

gayidvidan Semosuli didi odenobiT fuli, 

romelic mimarTuli iqneboda biujetis Sesavsebad 

(rac Tavis mxriv Secdomaa da calke seriozuli 

saubris Temaa!), erTi SexedviT, uamrav damatebiT 

dadebiT Sedegs gamoiRebda. swor da didi 

sargeblobis momtan gadawyvetilebad miiCneoda. 

realurad ki am mcdarma makroekonomikurma 

gadawyvetilebam safondo bazarzec sruliad 

sawinaaRmdego Sedegebamde migviyvana, rac ufro 

imis bralia, rom vauCerebisa da ufaso aqciebis 

gareSe moTxovnis uzrunvelyofa gadaxdisuunaro 

mosaxleobas daawva. meores mxriv, fuliT da ara 

vauCeruli privatizaciiT gamowveulma warmoebis 

dekapitalizaciam, `Zarcvis fiestam~ Tu 

`tunelirebam~ sabolood Seuryia rwmena, rogorc 

Siga ise gare investors. 
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Sedegad, miviReT e.w. `miwodebis Soki~ _ 

miwodebis mrudis mkveTri Canacvleba `qvemoT da 

marjvniv~. ufro metic, gasagebi mizezebis gamo, 

moxda (S) mrudis elastiurobis zrda. 

 
nax. 3 

am fonze, Sesabamisad, gadaxdis unari, romelsac 

ase Tu ise vauCeri inarCunebda, mkveTrad Semcirda 

da e.i. moTxovnis mrudi ufro `xisti~ gaxda, e.i. 

dakarga elastiuroba. 

 
nax. 4 
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nax. 3 da 4-dan gamomdinareobs saboloo Sedegis 

amsaxveli suraTi 

  
nax. 5 

yvelaferma aman gamoiwvia nulovani auqcionebi, 

gaufasurebuli qoneba, Seuvsebeli biujeti da a.S., 

fasi daekarga adre privatizebul, ukve kerZo 

qonebasac. axal warmoebebs ar aRmoaCnda arc 

Sinagani resursi da maT verc sabanko resursis 

mozidva SeZles (giravnobis TiTqmis nulovani 

donis gamo), ramac gamoiwvia axali teqnologiebis 

SeZenis SeuZlebloba, warmoebis gaCereba (ar 

amoqmedeba) da a.S. dasaxuli miznebidan verc erTi 

ver ganxorcielda, biujetmac ki ver miiRo 

Tvisobrivad araswori saxsrebi, adreul etapze 

privatizebuli qonebis gaufasurebis gamo bevri 

axalfexadgmuli sawarmoc gakotrda. 
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5.4.   `biujeturi privatizaciis~  

   ZiriTadi principi da mizani  
 

`biujeturi privatizaciis~ axali ideas 

ekonomikuri kuTxiT rom SevxedoT, mdgomareobs 

SemdegSi: upirveles yovlisa davubrunoT 

ekonomikur aqcentebs swori ganlageba, rac imas 

niSnavs, rom vaRiaroT privatizaciis zogadi 

problemis sirTule, xelaxla aRmovaCinoT 

vauCeruli privatizaciis dadebiTi mxareebi da 

SevecadoT uaryofiTi mxareebis ganeitraleba, 

xolo fuliT privatizacia uTuo Secdomad 

SevafasoT. sxva sityvebiT rom vTqvaT, miwodebis 

da moTxovnis mrudebi unda gadavanacvloT 

ukumimarTulebiT 

 

 
nax. 6 

upirveles yovlisa SevniSnoT, rom praqtikulad 

marTvas moklebuli da am etapze saprivatizaciod 

mizanSewonili, darCenili saxelmwifo qonebis nusxa 

STambeWdavia (momavalSi, roca qveyana moZlierdeba da 
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simZlavreebis civilizebuli marTvis unars SeiZens, 

unda vigulisxmoT, rom dRis wesrigSi SeiZleba maTi 

nawilis `reprivatizaciis~ sakiTxi dadges). igi moicavs: 

mniSvnelovan energetikul obieqtebs, transportis, 

kavSirgabmulobis da telekomunikaciis saSualebebs, 

uamrav msxvil da saSualo, e.w. `strategiuli 

daniSnulebis~ simZlavreebs, ganaTlebis da jandacvis 

sistemis uamrav obieqts, miwebs da sxva. metad 

mniSvnelovania agreTve bunebrivi simdidreebis 

kapitalizaciis SesaZleblobebi. 

rogor ganvaxorcieloT es? idea martivi da 

eleganturia. is Sedgeba ori punqtisagan: 

1) SemoRebul iqnes saprivatizacio fuli, 

romelic iqneba kanonieri gadaxdis saSualeba 

mxolod saprivatizacio obieqtis SeZenis 

dros; 

2) saprivatizacio fuli gadaeces 

mxolod gadasaxadebis gadamxdelebs, 

saSemosavlo an mogebis gadasaxadis 

oficialurad fiqsirebuli, gadaxdili Tanxis 

sididis xuTmagi odenobiT. 

Tavidanve gavakeToT ramdenime SeniSvna: 

SemoTavazebuli qmedebani advili 

gansaxorcielebelia,    ar    moiTxovs    axal 

mniSvnelovan dafinansebas, arainflaciuria, 

TviTregulirebadia, ar moiTxovs monitorings, 

mimarTulia sagadasaxado bazis gafarToebisaken 

(da e.i. biujetis Sevsebisaken), martivi aRsaqmelia 



80 
 

da amitom imsaxurebs ndobas, arawinaaRmdegobrivia 

(misi orive punqti `miwodebis mxaris~ 

SeTanxmebuli qmedebaa). Cven ar SevudgebiT 

calkeuli detalebis dasabuTebas, radgan es ukve 

araerTxel gakeTda, (ix. mag.  [7]). 

 

5.5. `biujeturi privatizaciis~  
     efeqturobis analizi 

 

Cvens interess warmoadgens SemoTavazebuli 

zomebis efeqtianobis analizi. 

pirveli,  rasac  am  sqemis realizaciis 

Semdeg miviRebT, gaxlavT is, rom moxdeba 

saprivatizacio qonebis realizaciis uflebis 

gadacema (delegireba) saxelmwifos  mxridan 

kerZo xelSi. am faqtis erT-erTi mniSvnelovani 

Sedegi iqneba is, rom droiTi wnexi, romelic 

moqmedebs saxelmwifos mier Catarebul 

privatizaciaze  (privatizaciis  droiTi 

CarCoebi), moixsneba: kerZo mesakuTre gayidis 

qonebas  maSin,  roca  CaTvlis saWirod.  amrigad,  
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likvidurobis donis damwevi erT-erTi ZiriTadi 

faqtori _ dro _ ganeitralebuli iqneba. meore, 

gaviTvaliswinoT isic Tu vin iqneba qonebis axali 

mflobeli: finansur-sawarmoo jgufi an 

individualuri biznesmeni, romelsac aqvs sabazro 

ekonomikur garemocvaSi saqmis warmarTvis 

gamocdileba. 

amitom Sewydeba bazarze qonebis miwodeba 

dempingur fasebSi. Sesabamisad am sawarmos 

Rirebuleba mcired, magram gaizrdeba. 

aqve SevniSnoT, rom saprivatizacio fulis 

odenoba (jeradoba gadaxdilTan SedarebiT), 

romelsac miiRebs gadasaxadis gadamxdeli, 

marTalia, bevri finansuri fardobis daTvlis 

dros ar monawileobs saboloo formulaSi (ix. 
[7] - N18(94)) da amitom, erTi SexedviT, mis 

sidides ar aqvs mniSvneloba, magram meores mxriv, 

am Tanxis cifrobrivi sidide garkveul 

JReradobas iZens da mosaxerxebelia realuri 

operaciebis Catarebis dros (iseve, rogorc aqciis 

spliti). amitom misi sidide arc patara unda 

iyos (mag. 1) da arc didi (mag. 10). koeficienti 5, 

garkveuli azriT, optimalurad SeiZleba 

CaiTvalos. 

yvela am garemoebis gaTvaliswinebiT, 

gaviangariSoT    (saprognozod)   privatizebuli  
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sawarmos aqciis Sinagani Rirebuleba (Intrinsic 
value) da fasi. 

davafiqsiroT axali firmis moRvaweobis 

sawyisi    t = T0 drois momenti. 

gasagebia, rom sawyis etapze bazris (an 

finansuri institutis) mier Sefasebuli firmis 

aqciis sistematuri riskis maCvenebeli β 
koeficienti maRali iqneba (β0 > 1). amitom 

CAPM-i (ix. [8]) gvkarnaxobs, rom bazris 

kapitalizaciis saprocento ganakveTi k0 didi 

iqneba. meores mxriv, mosalodnelia fuladi 

nakadis  (cash flow) sidide SedarebiT mcire iqneba. 
sxva sityvebiT, EDi (sadac EDi mosalodneli 

dividendis sididea t = i momentSi) _ patara 

sididea yoveli i-saTvis: 

 
 
amitom, mag. dividendebis diskontirebis 

modelidan (ix. [8]) gamomdinareobs, rom aqciis 

Sinagani Rirebuleba V0 (da maSasadame fasic) ar 

iqneba didi 

 

( )∑
∞

= +
=

0i
i

0

i
0 ,

1 k
EDV  
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marTlac, formulis mricxvelSi SedarebiT 

patara sidideebia, xolo mniSvnelSi SedarebiT 

didi. 

magram aqciis fasi ukve sagrZnoblad meti 

iqneba im nulovan sidideze, romelic gamoricxavda 

misdami interess Tundac imitom, rom moxsnilia 

droebiTi wnexi (ix. meTodologiis 2 punqti) da 

bazarze qonebis miwodebis sastarto fasis 

sididis Sesaxeb gadawyvetilebas iRebs biznesmeni. 

firmas sWirdeba finansireba axali 

teqnologiebis SesaZenad. Sinagani resursebis 

simciris an ararsebobis pirobebSi erTaderT 

xelSesaxeb wyaros sabanko sesxi warmoadgens, 

romelic SesaZloa gaices mcire (magram ara 

nulovani) fasis mqone aqciebis giravnobiT. 

SeviSnoT agreTve, rom rogorc naCvenebia 

qvemoT, Sinagani Rirebuleba mcirea, magram gaaCnia 

samarTlian fasamde zrdis tendencia. amitom 

Cndeba firmis ZiriTadi aqtivebis fasis garkveul 

G0 sididemde zrdis molodini. 

vTqvaT, sainvesticio proeqti finansirdeba 

perpetutiT (SesaZlebelia, rasakvirvelia sxva 

sabanko  produqtis  gamoyenebac,  mag.  sakredito  
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xazis da a.S.). vTqvaT, banki afasebs firmis 

riskianobas da iRebs gadawyvetilebas sesxis 

sidide iyos L0 = α V0 toli, sadac 0<α<<1, 
amasTan, angariSobs riskis premias. 

 

∅ ( )
( ) ( ),11

f
f r
pqpq

rri
f

+−
−+

+
=−=    (0) 

sadac rf urisko saprocento ganakveTia,  (1 _ 
P) _ defoltis albaToba, q _ ZiriTadi Tanxis 
da procentis wili, romelic defoltis 

SemTxvevaSi ubrundeba banks. amrigad, i riskiani 

sesxis Semosavlianobaa. 

(es martivi modeli SeiZleba Seicvalos, 

rasakvirvelia, ufro mecnierebatevadi, rTuli 

modelebiT, mag. Credit Metrik, Mortality Rate, 
RAROC da a.S. ix. [9]). 

Tu davuSvebT simartivisTvis, rom 

makompensirebeli balansis sidide nulis tolia, 

maSin firmaSi investirebuli Tanxa da sesxis 

sidide erTmaneTs utoldeba, e.i. I = L, da sesxis 
saprocento ganakveTi iqneba i-s toli (ix. 

formula (0)). 0<i<1. 
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vTqvaT finansireba da investicia xorcieldeba 

t = T0 momentSi. vTqvaT momaval periodSi firma 

qmnis wminda Semosavals (Semosavals operaciebidan 

minus dafinansebis Rirebuleba minus mudmivi 

xarjebi) 

 

,CLII −−=Π γ  

sadac γ produqtiulobis parametria,       

0 < γ < 1; C _ mudmivi xarjebia. 
vTqvaT, ZiriTadi mflobelis aqciebis wilia λ, 

0 < λ < 1 da pirvel etapze mcire aqcionerebis 

interesebi sruladaa daculi ise, rom ZiriTadi 

mflobeli ver (an ar) iRebs kerZo mogebas, 

romelic gamomdinareobs mflobelobidan (da e.i. 

firmis kontrolirebis SesaZleblobidan). 

aseT pirobebSi sainvesticio proeqti sxva 

arferia Tu ara momavali fuladi nakadis 

dRevandeli mniSvnelobis maqsimizacia. 

amrigad gvaqvs miznis funqcia 

( )∫
∞

−−−=
0

dteCLiLV(L) tk 0λλλ γ      

(1) 
da gadasaWrelia problema 
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;maxV(L)
L

→  

aq k0 diskontirebis saprocento ganakveTia. 

simartivisaTvis vTqvaT T0 = 0. advili 

saCvenebelia, rom 

 

.
000 k
C

k
Li

k
LV(L) λλλ γ

−−=  (2) 

manam, sanam miRebulia gadawyvetileba sesxis 

aRebisa da realuri investirebis Sesaxeb, unda 

Semowmdes, rogorc amas NPV-s (Net present value) 
wesi gveubneba (ix. [10]), piroba 

 

.0V(L)0NPV >⇒>  

 

amasTan proeqti miT ufro kargia, rac ufro 

zeviT ascdeba NPV sidide nuls. amitom (2)-dan 

gvaqvs 
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aqedan martivad viRebT, rom 
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.n ( iL C )

n L
 (3) 

gavaanalizoT (3) formula. upirveles yovlisa, 

proeqtis produqtiulobas edeba SezRudva 

qvemodan. amasTan, rac ufro didia saprocento 

ganakveTi i, miT ufro maRla iwevs qveda zRvari 

da e.i. ufro didi produqtiulobis miRwevaa 

saWiro. 

meores mxriv V(L) funqciis grafiks (ix. (2)) 
aqvs saxe 

 

sadac 

,
0

1
1

0

V

max
i

L  
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sadac αV0 _ sesxis sididea, [ ]b
aK  _ 

hiuberis (P.Huber) moWris funqciaa 

 
aqedan gamomdinareobs, rom 1) C fiqsirebuli 

xarjebis sidide ar unda iyos Zalze didi. am 

SemTxvevaSi Vmax<0  (gavixsenoT, rom α<1); 

 
 

2) Tu sesxis sidide αV0 (da e. i. giraos 

sidide   V0)   arasakmarisia,    firma   rogori  
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produqtiulic ar unda iyos igi, SeiZleba 

gakotrdes 

 
an gamoimuSavos Vmax-ze gacilebiT naklebi 

mogeba 

 
Tu V0 sakmarisad didia, maSin investirebis 

optimaluri strategia mdgomareobs imaSi, rom 

sesxad aRebul iqnes sidide, romelic Lmax–s 
tolia. es uzrunvelyofs sesxis maqsimalurad 

efeqturad gamoyenebas 
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gavakeToT ramdenime SeniSvna: 

imisTvis, rom miviRoT Lmax-is Sesabamisi 

Vmax-is SesaZlo didi sidide (bankis mier 

dawesebuli i saprocento ganakveTis yoveli 

donisaTvis), aucilebelia produqtiulobis 

parametris γ-is sakmarisad didi donis miRweva. 
winaaRmdeg SemTxvevaSi, e.i. Tu 

produqtiuloba arasakmarisad maRalia (da e.i. 

warmoeba araefeqturia), mosalodnelia defolti: 

investori L Tanxas dakargavs. erTaderTi, rasac 
SeuZlia gamoricxos investoris zarali, es 

gaxlavT V0-is sakmarisad didi sidide bazarze 

(PV0 >> L), magram, am SemTxvevaSi, sesxi aqtivebis 
mesakuTrisTvis iqneba miuRebeli, radgan igi 

dakargavs L-ze gacilebiT ufro didi fasis V0-s 

(giraos) da kidev ufro didi `mosalodneli~ 

fasis G0-sac. 
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amitom aqtivebis mesakuTre biznesmeni 

iZulebulia iqonios yovelmxvriv gaazrebuli 

biznes gegma, gaiTvaliswinos misi Sedgenis, 

markentiguli analizis, konkurentunariani 

produqciis gamomSvebi aucilebeli teqnologiebis 

Semotanis da aTvisebis, momavalSi produqciis 

reklamirebis da a. S. xarjebi, im mizniT, rom 

uTuod aamaRlos warmoebis efeqturoba da 

produqtiuloba sakmaris donemde. 

Tu V0 da Sesabamisad, sabanko sesxis sidide L 
ver uzrunvelyofs zemoaRniSnuli, aucilebeli 

xarjebis srul dafinansebas, maSin 

produqtiulobis saTanado donis miRweva 

SeuZlebelia da maSasadame, investirebis procesis 

dawyeba yovelmxriv mizanSeuwonelia. 

aqedan miiReba mniSvnelovani daskvna: mxolod 

sakmarisad didi V0-is SemTxvevaSia mosalodneli 

dadebiTi, aranulovani wminda Semosavali 

investirebisgan. 

es momenti yvelaze mniSvnelovania, Tu 

gadamwyveti ara, mTel `axal meTodologiaSi~. 

SevniSnoT isic, rom Tu ar xdeba saxsrebis 

`tunelireba~, maSin mflobelobis xarisxs (λ 
parametrs) ara aqvs mniSvneloba. 
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5.6. `biujeturi privatizaciis~ 
SesaZlo Sedegebi 
 

ra makroekonomikur Zvrebs gamoiwvevs es 

zomebi? sawyis etapze t = T0 momentis midamoSi 

miwodebis mrudi cotaTi, magram sagrZnoblad 

gadainacvlebs `marcxniv da zemoT~, amasTan, igi 

garkveul wilad dakargavs elastiurobas. meores 

mxriv, marTalia, moTxovna sagrZnoblad ar 

gaizrdeba, magram bazris moTxovnis reaqcia ukve 

momuSave sawarmos fasis cvlilebaze (Semcirebaze) 

sakmaod mkveTri gaxdeba. sxva sityvebiT moTxovnis 

mrudi SeiZens elastiurobas. es procesi 

dinamikaSi rom warmovidginoT, wonasworuli fasis 

cvlilebas Semdegi saxe eqneba 
 

 
nax. 7 
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gadavideT firmis ganviTarebis meore etapze da 

ganvixiloT    t = T1 momenti, sadac T1 > T0. 

Tavidanve gamovkveToT ori momenti. pirveli: 

radgan firmam pirvel etapze moaxdina dadebiTi 

wminda Semosavlis dagenerireba, bazris (finansuri 

institutebis) azri firmis aqciebis riskianobis 

Sesaxeb Seicvleba. firmis aqtivebis β-s axali 

mniSvneloba       β1 < β0. 

G amitom CAPM-i mogvcems Semdeg suraTs 

 
 

sadac SML e.w. security market line _ 

finansuri aqtivebis bazris wrfea (ix. [11]). e.i. 

aqcias  gauCndeba  dadebiTi Jansen-is zoma α ,  
α  > 0, amitom, rogorc Active portfolio 
menegement (ix. [2]) gvkarnaxobs, bazris 

monawileebi moisurveben am aqciis Setanas 

portfelSi (martivad rom vTqvaT yidvas). es ki 

awevs   zemoT   aqciis  fass.  es eTanxmeba DDM  
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modelsac, radgan bazris kapitalizaciis 

saprocento ganakveTi k Semcirdeba 
.k)r(Erβr)r(Erβrk 0fm0ffm1f1 =−+<−+=  

radgan firmam ukve (pirvel etapze) Seqmna 

dadebiTi wminda Semosavali, amitom mosalodnelia 

fuladi nakadis sididis gazrdac 

 
amrigad, aqciis fasi gaizrdeba (2) formulis 

mixedviTac. 

aranakleb sainteresoa meore momenti, romelic 

Zalzed mniSvnelovania Cvens analizSi. 

gavixsenoT, rom saprivatizacio fulis 

sanacvlod firmam miiRo fiqsirebuli aqtivebi 

(miwa, komunikaciebi, Senobebi da a.S.). dRevandel 

dRes, miwodebis Sokis gamo Seqmnilia 

paradoqsaluri situacia, roca mTeli firma, 

Tavisi direqtoris kabinetianad da alayafianad 

Rirs ufro naklebi, vidre direqtoris kabinetSi 

mdgomi televizori an sawarmos alayafi. cxadia, 

fiqsirebuli aqtivebis Sinagani mniSvneloba ar 

Seesabameba  mis  Rirebulebas. roca firmam, Tavisi  
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funqcionirebis pirvel etapze, SeZlo dadebiTi 

wminda Semosavlis generireba da amJamad t = T1 
momentisTvis moqmed sawarmos warmoadgens, misi 

fiqsirebuli aqtivebis Sinagani Rirebuleba swraf 

(eqsponencialuri siCqariT) zrdas iwyebs da 

izrdeba manam, sanam ar miaRwevs gajerebis zRvars 

e.w. samarTlian fass. 

 
aRmoCndeba,  rom  firmis mTlian 

RirebulebaSi axali  investiciebi  ikaveben 10-

15%, xolo fiqsirebuli aqtivebis Rirebuleba, 

Sesabamisad, 85-90%-ia.  sxva sityvebiT rom 

vTqvaT, imis Semdeg, rac fiqsirebuli aqtivebis 

fasi  aRdgenilia,  faqtiurad  firmis 

`amuSavebas~,  axali  teqnologiebis  SeZenas 

firmis mTliani Rirebulebis mcire nawili 

sWirdeba   (magaliTs   warmoadgens    sakmarisad  
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investirebuli da teqnologiurad uzrunveyofili 

moqmedi firmebi). 

yuradReba mivaqcioT agreTve firmis 

`sijansaRis~ mniSvnelovan maCvenebels – P/E 
fardobas 

bROEk
b1P/E

×−
−

=  

sadac b e.w. plowback ratio-ia (e.i. Semosavlis 

wili, romelic reinvestirebuli iqneba firmaSi) 

da aq 

.⎥
⎦

⎤
⎢
⎣

⎡
−+−=

Equity
Debtrate)Interest(ROAROArate)Tax(1ROE

(4) 

formuliT gamoiTvleba. davakvirdeT (4) 

formulis kvadratul frCxilebSi mdgom 

gamosaxulebas. radgan, zemoxsenebuli movlenis 

gamo,  firmis  ROA-s sidide gadaaWarbebs 

Interest rate-s,  amitom  sxvaoba ROA _ Interest 
rate dadebiTi gaxdeba da maSasadame, finansuri 

berketi (Debt/Equity) dadebiT gavlenas moaxdens 

pirvel Sesakrebze (ROA-ze). Sesabamisad, 

kvadratul frCxilebSi mdgomi gamosaxuleba 

sakmaod  didi  gaxdeba,  rac  sabolood ROE-s 
did mniSvnelobas ganapirobebs. amitom, Tu 

plowback ratio-s b-d aviRebT, magaliTad, 40%-s 

(rac     xSirad    xorcieldeba     praqtikaSi),   
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miuxedavad  k1-is  SedarebiT  didi mniSvnelobisa, 

k1 _ ROE x b SedarebiT patara sidide iqneba da 
e.i. P/E fardoba didi ricxvi gaxdeba. es ki, 

rogorc cnobilia, miuTiTebs firmis ekonomikur-

finansur stabilurobasa da aRmavlobaze. 

yovelive zemoTqmulis gamo, bankma, 

mosalodnelia, gadaiyvanos firma maRal 

sareitingo klasSi, rac Tavis mxriv Seamcirebs 

defoltis albaTobas da maSasadame, riskis 

premiasac (ix. (0)). es saSualebas miscems firmas, 

SedarebiT uriskod gazardos investiciis sidide 

da ganaviTaros warmoeba. 

firmis fiqsirebuli aqtivebis fasis zrda 

gamoiwvevs aqciis fasis kidev ufro met zrdas da 

rogorc amas `Capital Budgeting Theory~ (ix. mag. 
[10]) gvkarnaxobs, firmas misi biujetis 

dabalansirebis SesaZlebloba eqmneba: saxsrebis 

mozidva ara mxolod sesxis xarjze moxdeba, 

aramed firmis Sinagani resursis gamoyenebis an 

Tundac aqciebis axali emisiis xarjze. 

cxadia, ekonomikuri sistema inerciulia e.i. 

sWirdeba garkveuli dro, rom cvlilebebma 

moikidos fexi da ganviTardes. 

rogorc zemoTmoyvanili analizidan Cans, 

warmoebebis   mier  dadebiTi  wminda  Semosavlis  
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generireba, maTi aqciebis fasis zrda, defoltis 

riskis Semcireba gamoiwvevs rogorc Siga, ise 

gare investiciebis zrdas ekonomikis realur 

seqtorSi. amasTan erTad, moxdeba mravali axali 

investoris `iZulebiTi~ CarTva investirebis 

procesSi, maTi mentalitetis Secvla, 

gamocdilebis da unar-Cvevebis dagroveba-

ganviTareba da saboloo jamSi, mTeli 

sainvesticio klimatis Secvla, investirebis 

`kulturis~ amaRleba, rac saerTaSoriso 

sainvesticio arealSi gawevrianebis karg 

winapirobas Seqmnis. 

ekonomika iwyebs stagnaciidan gamosvlas. 

 

 
nax. 8 

im momentidan, roca ekonomika 

TviTdafinansebadi   gaxdeba    (e.i.   SesaZlebeli  
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iqneba ZiriTadad sakuTar resursebze dayrdnobiT 

ganviTareba) kidev ufro did mniSvnelobas SeiZens 

ZiriTadi fondebis Sinagani mniSvnelobis zrda _ 

am qonebis fasic mniSvnelovnad gaizrdeba da 

swored aq gamoCndeba sabazro ekonomikis 

upiratesoba. Zunwi SefasebiTac, qveyanaSi 

arsebuli ZiriTadi aqtivebis sabazro fasebis 

jamuri sidide 20 – 25 miliard dolars miaRwevs 

da am myar finansur safuZvelze gadaviqceviT 

TviTganviTarebad kapitalistur qveynad. 

 

 
nax. 9 

 
gavakeToT nax.9-is mokle komentari: 

wonasworobis   E    wertili   Seesabameba   dRes  
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CvenTan arsebul mdgomareobas. rogorc naxatidan 

Cans, Sesabamisi wonasworuli fasi P axlos aris 

0-Tan. Sualedi E__E1 Seesabameba im mdgomareobas, 
romelSic imyofeba postkomunisturi sivrcis 

nebismieri qveyana. wonosworobis E2 wertili 

Seesabameba masobrivi privatizaciis dawyebis win 

arsebul mdgomareobas da Sesabamisad, Sualedi 

E1__E2 gviCvenebs qonebis gaufasurebis dones 

privatizaciis dawyebidan dRemde, saukeTeso 

Sedegebis SemTxvevaSi. wonasworobis E3 wertili 

Seesabameba ekonomikis ganviTarebis Cvens mier 

prognozirebul dones, romlis miRweva 

SesaZlebelia SemoTavazebuli meqanizmis 

amoqmedebis SemTxvevaSi. 

sistemis gamoyenebis saboloo Sedegi iqneba 

ekonomikis naxtomiseburi zrda wonasworobis E 
wertilidan E3 wertilSi. 

 

5.7. `biujeturi privatizacia~ da 

sagadasaxado reforma 

 

ramdenime sityva winadadebis meore punqtis 

Sesaxeb: `saprivatizacio fuli gadaecemaT 

saSemosavlo da mogebis gadasaxadis oficialur 

gadamxdelebs~. 
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Tavdapirvelad ganvixiloT SemTxveva, roca 

biznesmenebis gasagebi sifrTxilis gamo, 

gadasaxadebis am saxeobebSi `Crdilidan~ gamova 

Zveleburad mcire odenobis gadasaxadi (calke 

saubris Temaa, rom gadasaxadebis am saxeobebidan 

biujetSi Sedis mizeruli Tanxebi maSin, roca 

biujeti ZiriTadwilad am gadasaxadebiT unda 

formirdebodes iseve, rogorc es civilizebul 

qveynebSi xdeba da rom winadadeba am 

mimarTulebiTacaa gaTvlili). am SemTxvevaSi 

brunvaSi aRmoCndeba saprivatizacio fulis 

SedarebiT mcire odenoba, da rogorc aucilebeli 

Sedegi _ SeZenili privatizebuli firmebis 

aqciebis ufro maRali sawyisi fasi. rogorc 

zemoT Catarebulma analizma gviCvena, aqciis fasi 

SemdgomSic gaizrdeba. amitom, `Crdilidan~ 

gamoyvanili yoveli lari garkveuli doniT 

kompensirebuli iqneba Tavidanve, oRond 

kompensaciis xarisxs bazari (specialur da 

Cveulebriv  fuls  Soris Camoyalibebuli 

gacvlis kursi) daaregulirebs. arc is aris 

gamoricxuli, rom `Crdilidan~ gamoyvanilma 

yovelma larma, romelime etapze, 1 larze meti 

mogebac  ki  moitanos. es faqti ubiZgebs 

biznesmens   damatebiTi,   ufro  didi  odenobis  



102 
 

Tanxa gamoiyvanos `Crdilidan~. meores mxriv, Tu 

sakmao raodenobis Tanxa gamovida `Crdilidan~, 

maSinac gveqneba privatizebuli firmis aqciis 

fasis zrda, rogorc pirvel SemTxvevaSi iyo. 

rogorc zemoTmoyvanili analizi gviCvenebs, 

TandaTanobiT, etapobrivad mainc moxdeba fasis 

zrda manam, sanam es fasi `samarTliani fasis~ (fair 
value) sidides miaRwevs, oRond am SemTxvevaSi 

saprivatizacio fuls, rasakvirvelia, naklebi fasi 

eqneba. meorad bazarze am fulis namdvil fulze 

gacvlis ufro dabali kursi droTa ganmavlobaSi, 

biujetis zrdisa da saprivatizacio qonebis 

klebasTan erTad, kidev ufro Semcirdeba da 

bolos specialuri fulis bazari gaqreba. 

ras moigebs saxelmwifo yovelive amis 

Sedegad? dros da saxsrebs, raTa umtkivneulod 

(e.i. biujetis Semcirebis gareSe) Caataros 

sagadasaxado reforma! 

gavaanalizoT meTodologiis es meore 

winadadeba laferis ideebisa da misi mrudis 

WrilSi. 

rogorc cnobilia, laferis mruds aqvs 

Semdegi saxe: 
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nax. 10 

davuSvaT, rom Cven veTanxmebiT laferis ideas 

imis Sesaxeb, rom gadasaxadis sididis zrda jer 

iwvevs Semosavlis zrdas da Semdeg,  tmax-ze 
ufro didi sidideebisTvis, Semosavali iwyebs 

klebas nulamde. 

aqedan gamomdinareobs daskvna: Tu qveyanaSi 

gadasaxadebi ufro didia, vidre tmax, saWiroa 

maTi Semcireba tmax-mde, ris Sedegad moxdeba 

Semosavlebis maqsimizacia. martivia (!), magram 

mxolod imis Semdeg, roca Cven viciT tmax-is 
sidide. realur ekonomikaSi tmax ucnobia. mis 

dasadgenad analizis da prognozis sxvadasxva 

meTodebs  mimarTaven.  magram,  rogorc wesi, 

tmax-is  dadgena rTuli problemaa da 

gardauvalia  cdomilebis  daSveba. amitom, 

saubari imis Sesaxeb, rom tmax zustadaa 

dadgenili  da  napovni  sidide  kanonmdeblobiT 

unda  davawesoT,  did  safrTxes  Seicavs, radgan  
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tmax-is Sefasebis gardauval gadaxras tmax-is 
WeSmarit mniSvnelobidan, SeuZlia gamoiwvios 

Semosavlebis Semcireba, xolo Secdomis 

gamosworebas sWirdeba kanonmdeblobis Secvla, 

rac arc Tu ise ioli (da droSi gawelili) 

saqmea. gavixsenoT isic, rom ekonomika inerciuli 

sistemaa da im SemTxvevaSic ki roca tmax Zalian 

zusti Sefasebaa, saWiroa dro imisTvis, rom 

gaizardos Semosavali anu sxva sityvebiT, 

dadebiTi efeqti droSi wanacvlebulia. meores 

mxriv, dabegvris sididis Semcireba myisierad 

amcirebs biujets, xdeba misi sekvestrireba, 

socialuri programebis daufinansebloba da 

Sedegad politikuri daZabulobis gaRrmaveba. es ki 

rig SemTxvevaSi (mag. saqarTveloSi) dauSvebelia. 

amitom, erTi SexedviT, Seikra jadosnuri wre. 

ras gvTavazobs axali meTodologia? 

gavixsenoT, rom gadasaxadis yoveli lari 

myisierad kompensirdeba. amasTan kompensaciis done 

icvleba sabazro pirobebze damokidebulebiT. sxva 

sityvebiT, sabazro meqanizmi Tavad adgens tmax-is 
realur saukeTeso Sefasebas, kanonis formaluri 

cvlilebis gareSe da Sesabamisad, biujetis 

Semcirebis gareSec. 
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daaxloebiT aseTive sqemas aqtiurad iyeneben 

wamyvani amerikuli finansuri institutebi axali 

finansuri produqtebis samarTliani fasis sabazro 

meqanizmebze dayrdnobiT dadgenis dros. rogorc 

praqtikam aCvena, rTuli, mecnierebatevadi 

meTodebiT dadgenili fasi da sabazro fasi Zalian 

axlosaa erTmaneTTan. 

es kidev erTi, iribi damtkicebaa `svp~ 

sistemis sijansaRisa. 

 
5.8. daskvniTi SeniSvnebi 

 

bolos gavakeToT ramdenime SeniSvna: 

1. rogorc mkiTxvelma albaT dainaxa, statiaSi 

gamoyenebuli yvela modeli farTod cnobili da 

aprobirebulia. Cven ar Segviqmnia modeli 

specialurad `svp~ sistemisaTvis. kmayofilebiT 

gvinda aRvniSnoT, rom cnobilma klasikurma 

modelebma mogvca saSualeba gagveanalizebina es 

meTodologia da gagvego am winadadebis 

ekonomikuri arsi. 

2. meTodologia saocrad `megobruladaa~ 

ganwyobilia     sxva     ekonomistebis      mier  
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SemoTavazebuli nebismieri reformatoruli 

proeqtis mimarT. aris Tu ara mniSvnelovani 

reformis dasruleba, korufciasTan brZola, 

investiciebis mozidva, sagadasaxado sistemis 

srulyofa, demokratiis institutebis srulyofa, 

samoqalaqo sazogadoebis Camoyalibeba, sabanko 

sistemis srulyofa, samarTlebrivi garantiebis 

Camoyalibeba, saqarTvelos saSinao da sagareo 

politikis interesebi da a.S. rasakvirvelia, diax! 

winadadebis pewi mdgomareobs imaSi, rom proeqti 

ar moiTxovs dafinansebas, TviTregulirebadia, ar 

moiTxovs monitorings, xels uwyobs ekonomikis 

miwodebis Sokidan gamoyvanas da Sesabamisad yvela 

zemoTCamoTvlili problemis gadaWrisadmi 

mimarTuli, ukve arsebuli Tu momavali proeqtis 

xelSemwyobia. Znelad warmosadgenia adamiani an 

adamianTa jgufi, romelsac xels SeuSlis 

aRniSnuli proeqtis ganxorcieleba. Tu 

mxedvelobaSi miviRebT zemoT moyvanil analizs da 

gaviTvaliswinebT winaswari prognozebis srul 

Sesabamisobas Seqmnil realobasTan, SeiZleba 

davaskvnaT, rom aRniSnuli proeqtisaTvis mwvane 

Suqis anTeba mxolod sasikeTod waadgeba Cvens 

qveyanas. 
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faqtebi, mxolod faqtebi. . . 

_ privatizaciis procesSi vauCerebis gamoyenebis Sewyvetis 

Semdeg yvela postkomunistur qveyanaSi gauaresda ekonomikuri 

maCveneblebi da saqarTveloc ar iyo gamonaklisi . . .  

_ vauCeruli privatizaciis periodSi erovnuli valuta 

SedarebiT myari iyo (1 aSS dolari udrida 1,3 lars) . . .  

_ daaxloebiT erTi da igive saprivatizacio qonebis sabazro 

fasi iyo: 

a) vauCerizaciis dros 4 vauCeri anu daaxloebiT 16-20 aSS 

dolari, radgan erTi vauCeri Rirda minimum 4-5 aSS dolari; 

b) fulze privatizaciis dros daaxloebiT 4 lari.  

 
FACTS, NOTHING BUT THE FACTS… 

- Economic parameters deteriorated in all post-communist countries, 
including Georgia once the vouchers were no longer used in 
privatization processes… 
- The national currency during the voucher privatization was quite 
stable (USD 1 was equivalent to Lari 1,3)… 
- The market price of the same property subject to privatization 
comprised: 
a) during the voucher privatization 4 vouchers, i.e. USD 16-20, since 
once voucher costed minimum USD 4-5; 
b) during the money privatization approximately Lari 4. 

 
ФАКТЫ, ТОЛЬКО ФАКТЫ . . . 

- После прекращения использования ваучеров в 
процессе приватизации во всех посткоммунис-
тических странах ухудшились экономические 
показатели и Грузия не было исключением . . .  
- В период ваучерной приватизации национальная 
валюта была сравнительно твердой (1 доллар США 
обменивался на 1,3 лари) . . . 
- Рыночная цена примерно одинакового приватиза-
ционного имущества была: а) при ваучеризации 4 
ваучера т.е. около 16-20 долларов США, так-как 1 
ваучер стоил минимум 4-5 долларов США; 
б) при приватизации за деньги 4 лари. 



 
 

fragmenti recenziidan: 
. . . 
am midgomiT xelisuflebis yvela Stos 

warmomadgenlebi, cnobili pirebi da maTi axloblebic, 

vkargavT privatizaciis procesSi subieqturi Carevis 

SesaZleblobas, magram samagierod, safondo bazari da 

mTlianad sabazro ekonomika icilebs `fexebze mibmul 

dolabis qvebs~ da viTardeba . . .  
dakanondeba aseTi gza?! – esaa swored `sicruis de-

teqtori~ – xelisufalTa Semowmebis utyuari testi !!! 
    

CAPTION FROM THE REVIEW: 
. . . 
 THIS APPROACH EXCLUDES THE POSSIBILITY OF SUBJECTIVE 

INTERVENTION ON THE PART OF THE EXECUTIVE STRUCTURES, 
PROMINENT PERSONS AND THEIR SURROUNDINGS, AND RELEAVES 

THE STOCK MARKET AS WELL AS THE MARKET ECONOMY IN THE 

WHOLE FROM THIS “HEAVY BURDEN” AND BOOSTS ITS 

DEVELOPMENT… 
WILL THIS WAY BE LEGALISED?! – THIS BECOMES THE “LIE-

DETECTOR” – THE REAL TEST FOR THE AUTHORITIES. 
 

ФРАГМЕНТ ИЗ РЕЦЕНЗИИ: 
. . . 
Этим подходом представители любой ветви 

власти, известные лица и близкие им люди теряем 
возможность субъективного вмешательства в 
процесс приватизации, но взамен фондовый рынок и 
рыночная экономика в целом, избавится от 
«многотонных гирь» и двинется в перёд. . .  
Узаконится-ли подобный подход?! – это и 

есть настоящий «детектор лжи» – тест для 
властей!!!  
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